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Dominion  Glass,  925* 
Dominion  of  Canada  Trust,  561 
Dominion  Trust,  512 
Doulton  and  Co.,   793 
Doxford,  Wm.,   and  Sons,  463 
Dundee   Floorcloth  and  Lino,  483 
Dunderland  Iron  Ore,  42 
Dunlop,  James,  and  Co.,  274 
Dunlop  Pneumatic  Tyre,  230 
Dunlop  Rubber,   230 
Durban  Boro'  Loan,  775* 


East  Asiatic  Co.,  page  406 

Eastern  Canada  and  the  Dominions,  604 

Eastern  Chemical,   164 

Eastern   Development,    26* 

Eastern  Exten.  Telegraph  Co.,  114+,  341, 

741.  752 
Eastern   Telegraph    Co.,    ii4t,   34'.    74'. 

752,  837t 
Eastmans,  326 

Ebbw  Vale  Iron  and  Steel,  864 
Ecuadorian  Corp.,   628* 
Edinburgh    Investment    Trust,    587 
Edison  and  Swan  U.  Elec.  Light,  805,  932 
Edmonton   City  5  per  Cent.,  627* 
Egyptian  Budget,  524 
Egyptian  Delta  Land  and  Invest.,  587 
Egyptian  Land  and  Gen.  Trust,  141 
Egyptian  Markets,  53ot,  586 
Egyptian  Oil  Trust,  550 
Elder,   Dempster   and  Co.,  606 
Elder   Line,   475 
Electric  Supply,  816 

Electrical  and  Industrial  Inv.,   252,  652* 
Electrolytic  Alkali,  553 
Eley  Bros.,  326 

Elswick-Hopper  Cycle  and  Motor,  957* 
Empire  Palace,  332 
English  Velvet  and  Cord  Dyers,  167 
European  Oilfields,  201+ 
Evans,  Ben.,  and  Co.,  587 
Evans,  D.   H.,  and  Co.,  474 
Evans,  Son,   Lescher  and  Webb,   587 

PL 


Fairbairn  Lawson   Combe  Barbour,  page 

437 

Financial  Times,   229 
Fine  Cotton  Spinners'  Association,  719 
Finlay  Muir  Companies,  684 
Fleming,  Reid  and  Co.,  288 
Florida  Orange  and  Crape  Fruit,  353* 
Fore   Street  Warehouse,  122 
Foreign  and   Colonial  Inv.   Trust,    122 
Foreign,    American   and   General    Invest- 
ment Trust,  474 
Forestal  Land,  Timber,  in,  832 
Forth  and  Clyde  Canal,  789 
Foster,  M.   B.,  and   Sons,  547 
France,  Fenwick  and   Co.,   Wm.,   289 
Freeman,  Hardy  and  Willis,  100 
French  Trade,  566,  723 
Frozen  Meat  Trade,  113 


Damage,   A.   W.,   page  704 
Candy  .Belt  Mfg.,  51* 


Gas  and  ElecUic  Lighting  -.— 
Bristol  Gas,  253 
Brompton   and    Kensington    Electric, 

404 
Calcutta  Electric,  742 
Canadian  General  Elec,  525 
Canadian  Western  Natural  Gas,  418 
Cape  Town  and  District  Gas.  743 
Central  Electric,  290 
Charing  Cross  West  End,  325 
Chelsea  Electricity,  365 
City  of  London  Electric,  365 
Clyde  Valley  Electrical,  440* 
Cons.  Gas  Elec.  Light  and  Power  cf 

Baltimore,  78,  652*,  685+ 
County  of  Durham  Elec,  437 
County  of  London  Electric,  365 
Gas  Light  and  Coke,  166 
Houghton-le-Springs   Gas,    26* 
Hove  Electric,  S7S 
Imperial  Continental,  560 
Indian  Electric  Sup.  and  Tract.,  572 
International  Light  and  Power,  549* 
Kalgoorlie  Elect.  Power  &  Lightg.,  797 
Kensington  and  Knightsbridge,  295 
Lima  Light,  Power  and  Trams,  747 
London  Electric,  288 
Melbourne  Electric.  388* 
Metropolitan  Electric,  404 
Metropolitan  Gas  of   Melbourne,  526 
Mexican  Light  and  Power,  833 
Minas  Geraes  Elec.  Light  and  Trams, 

5'3*  I 

Montevideo  Gas,   747  | 

Newcastle-upon-Tyne    Gas,   253 
Newcastle-upon-Tyne  Electric,  404 
Netting  Hill  Electric,  291 
Ottoman   Gas,  478 
Primitiva  Gas  of  B.  A.,  585 
St.  James'  and  Pall  Mall  Elect.,  295 
Santiago  Elect.  Light  and  Tract.,  564+ 
South   African   Lighting,    763 
South  Barracas  Gas,  743 
South  London  Electric,  404 
South  Metropolitan  Elec,  295 
South  Metropolitan  Gas,  218 
South  Staffs  Mond  Gas,  291 
South  Suburban  Gas,  218 
South  Wales  Elec.  Power,  575 
Tottenham   and  Edmonton  Gas,   166, 

3 '3* 

Urban  Electric,   774 

Vera  Cruz  Electric  Light,  Power  and 
Traction,  681 

Vera  Cruz  Electricity,  202t 

Westminster  Electric,  295 
Gas,   Water  and   Gen.   Inv.  Trust,  437 
General  and  Commercial  Inv.  Trust,  403 
General  Hydraulic   Power   Co.,  301 
General   Investors  and  Trustees,   403 
German  Banks  and  Cash  Reserves,  72a 
German  Banks,  Shall  we  Boycott,  451 
German  Trade,  935 
Girls'   Public  Day   School   Trust,  302 
Glover,  W.  T.,  and  Co.,  404 
Goldsmiths'  and  Silversmiths'  Co.,  474 
Gordon  and  Blair,  729 
Gorringe,  Frederick,   c;i2 
CK)uria  Consolidated   Estates,   57a* 
Govts.  Stock  and  Other  Sec.   Invest.,  121 
Gramophone,  627* 
Grand  Canal,  254 
Gray,  John,  and  Co.,  291 
Great    Northern    Telegraph     (Denmark), 

681 
Greek  Finances,  iii 
Greenwich  Inlaid  Linoleum  Co.,  288 
Greenwood  and  Batley,  920 
Guardian   Investment   Trust,   252 
Guatemala  Debt,  716,  789 


H 

Halley's  Industrial   Motors,  page  289 

Hamburg-Amerika  Line,   115,  419 

Harries,  T.  J.,  and  Co.,  615 

Harrod's  Stores,  268,   353* 

Harrod's  Stores  (South  America),  681 

Havana    Cigar    and    Tobacco   Fact.,    548 

Hazell,  Watson  and  V'iney,  815 

Head,  Wrightson  and  Co.,  920 

Henley's,  W.  T.,  Telegraph  Works,  287 

Henry,  A.   and   S.,   167 

Hevea  Rubber  Trust,  309 

Hill,  R.  and  J.,  367 

Hobart  City,  Tasmania,  549* 

Holborn   and  Frascati,  291 

Holbrook's,  825 

Hollins,  Wm.,  and  Co.,  167 

Holzapfels,   167 


Home  and  Colonial   Stores,   166 
Hood,   R.    Maggie,   and   Son,   219 
Houlder  Bros,  and  Co.,  166,  291 
Houlder  Line,  218 
Hovis  Bread  Flour,  855 
Howard  and  BuUough,  900 
Hudson's  Bay  Co.,  5,  488,  900 
Hyam  and  Co.,  587 
Hydraulic  Power  and  Smelting,  235 

I 

"  Illustrated   Ixjndon  News  "  &  "  Sketch," 

page  2t;3 
Imperial   Direct  Line,  501 
Imperial      Preference,      Without      Food 

Taxes,  197 
Imperial  Tobacco  Co.,  332,  264 
Incorporated  Trust,  74 
India,  Trade  of,  817 
India  General  Nav.  and  Railway,  705 
Indian  and  General   Nav.   Trust,  888 
Indian  Budget,  342,  448 
Indian  Clearing-House  Returns,  421 
Indian  Railways,  903 
Indian  State  Bank,  An  All,  793 
Indo-China   Steam   Navigation,  954 
Indo-European  Telegraph  Co.,  600 
Industrial  and  General  Trust,  153.  065 
Inglis  and  Co.,  82s 
Insane  Extravagance,  Sham  Philanthropy 

and  the  Inevitable  Deficit,  491 
Insurance : — 

Abst.iiners  and  General,  424 

Alliance,  76,  495 

.\tlas,   ^32 

.\ustralian   Mutual   Prov.,   161,   234 

Britannic,  308 

British  Law  Fire,  349,  386 

Canada  Life,  385 

Car  and  Genera!,  234 

Central,  160 

Century,  3*^ 

City  of  Glasgow  Life,  203,  270,  385! 

Clerical   Medical   and   General,  797  ' 

Commercial  I'nion,  646 

Eagle,  457,  94° 

Edinburgh  Life,  457 

Employers'   Liability,  308,  424 

English  and   Scottish  Law  Life.   <;32 

Equitable  Life,  386 

Excess,   270 

Fine  Art  and  General,  797 

Friends'  Provident,  270,  608  , 

General  Accident,  Fire  and  Life,  6o8j 

Gresham  Life,   723 

Gaardian,  687 

Horse,  Carriage  and  General,  457 

Law  Guarantee  Trust  &  Accident,  u 

Legal,  608  / 

Legal  and  General,  234  .' 

Licenses.  567,  907 

Liverpool  and  London  and  Globe,  757 

Liverpool  Mortgage,  161  \ 

London,  495  \ 

London  and  Lancashire  Fire,  566 

London  and   Lancashire   Life,   723 

London  Guarantee  and  Accident,  457 

London  Life,  687 

Marine  and  General  Mutual  Life,  308 

Maritime,  116 

Merchants'  Marine,   161 

Metropolitan  Life,    495 

Midland  and  Textile,  758 

Motor  Union,  566 

National  General,  308 

National  Mutual,  78,  204 

Nat.  Mutual  of  Aus.,  308 

National  of  Great  Britain,   532 

National   Prov.   Institution,    234 

New  Zealand,  532 

North  British  and  Mercantile,  647 

Northern,  646 

Northern  Equitable,  566 

Norwich  I'nion  Fire.  797 

Norwich  Union  Life,  840 

Ocean  Accident  and   Guarantee,  \^ 

Pearl,  308 

Phoenix,    234,   457 

Provident,  271 

Provident  Clerks  and  Gen.,  271 

Provident  Assoc,  of  London,  348 

Prudential,  348 

Queensland,  47 

Refuge,  424 

Royal,  723,  907 

Royal  Exchange,  647 

Salvation  Army,  78 

Sceptre  Life,  271,  495 

Scottish   Amicable,  688 
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Insurance — continued. 

Scottish  Equitable,  907 

Scottish     Union  and    National,   385, 
607,  687,  758 

Scottish  Widows'  Fund,  348 

Sea,    78 

Standard  Life,  495 

Star,  116,  348 

State,  532 

Sun  Fire,  758 

Sun    Life,    204 

Sun  Life  of   Canada,  871 

Union  Life  of  Canada,    154,   340,   70' 

United,  12 

United  Kingdom  Mutual  War  Risks, 
161 

Wesleyan  and  General,  308 

World  Marine,  758 

Yorkshire,   723,   940 
International   Cold   Storage,  459 
International  Harvesters,  838 
International    Investment   Trust,    287 
International   Linotype,    634 
International  Mercantile   Marine,  906 
International  Rapid   Transit,   45t 
International  Sponge  Importers,  291 
Investment  Corp.  of  Canada,  955 
Investment  Registry,  153,  56^ 
Investment  Trust  Corporation,   742 
Investors'  Review  and  Its  Friends,   5 
Isle  of  Man  Steam  Packet,   272 


Japanese  5  per  Cent.  Loan  (Paris),  page 
566* 

Japanese   Budget,    198 
a.vs,  437 
Jessop,  Wm.,  and  Sons,  437 
Tones,  Peter,  633 
Johnson  and   Phillips,  585 

K 

Kelantan  Copra,   page  63* 
Kent,  G.  B.,  and  Sons,  137 
Kimberley  Waterworks,  546 
King's  Norton  Metal,   774 
Kinloch,    Chas.,    an-d   Co.,    483 
Knight,  John,    122,   221 
Knowles,  Andrew,  and  Sons,  274 
Kynoch,  954 


La  Guaira  Harbour,  page  625 

Lagunas   Nitrate,  626 

La  Iberto  Platense,  628* 

Lake  Superior  Corpn.,   12 

Lake  Superior  Iron  and  Chemical,  932 

Lamport  and  Holt,   546 

Lamson  Paragon  Supply,  547 

Lanark.shire  Steel,  288 

Lancashire  Waggon,   737 

Land  Banks,  71 

Land  Corpn.  of  Canada,  691 

Land  and  Mortgage  of  Egypt,  763 

Lanston  Monotype,   100 

Lautaro  Nitrate,  777 

Law  Debenture,   140 

Law  Land  Co.,  325 

Letters  to   Editor  : — 

Australian  Shale  Oil   Cos.,   724 
Commonwealth  Oil,  10 
Duty  of  Directors,   117 
In  Defence  of  Austria,   651 
Marconi    Shares,    497 
Mexico  and  Porfirio  Diaz,  309,  405 
Nitrate  Securities'  Trust,  405 
Slaughter  in  the  Mines  of  the  Rand, 
724 

Leeds  and  Liverpool  Canal,  443 

Lennnrds',  122 

Levanovskoe  I'etroleum.  801 

Leyland,   Fredk.,  and  Co.,   ■;64 

Lever   Bros.,   436,  6S8* 

Liberia   Loan,    62* 

Liberty  and   Co.,    ^^4 

Liebig's   Extract  of    Meat,   815 

Linen   Thread   Co.,    167 

Linoleum    Manufacturing    Co.,   2S8 

Lipton,    861; 

Lister  and  Co.,   123 

Liverpol  Exchange,  588 

Llovd,   Edward,   440 

Lobitos   Oilfields,   73S,   780 

I.oders  and  Nucoline,  490+ 

London  and    Provincial   Trust,  624 

London  and  South  American  Investment 
216 

I.on.  &  Thames  Haven  Oil  Wharves,  511 


L.C.C.    Finance,   600 

London   Produce   Clearing-House,   219 

London   Trust  C"o.,   581; 

London  Woollen,  747 

Louise  and  Co.,  ^46 

Louisiana,  State  of,  380*,  48() 

Lyons,  J.,  and  Co.,  788 


M 

Macdonald,  The  A.,  Co.,  page  388* 
Maclellan,  P.  and  W.,  511 
Magadi  Soda,  8155 
Maikop  Midland,  272 
Maikop  Oil   Proprietary,  64 
Maikop   Russian   Oil,    136 
Maisels   Petro.  Trust,  801 
Manchester  Royal   Exch.inge,  463 
Maisonneuve  City   5  per  Cent.,  627* 
Manaos  Improvements,  933 
Manchester   Ship   Canal,   2156 
Mandleberg,  J.,  and  Co.,  403 
Manganese  Bronze  and   Brass,    365 
Manitoba  Prov.  4^  per  Cent.,  513* 
Maple  and  Co.,   287 
Mappin  and  Webb,  626 
Mappin  and  Webb  (Brazil),  235* 
Marconi    Committee,    196,   228,    448,    639, 

680,  902 
Marconi  International   Marine  Communi- 
cation, 86^ 
Marconi   Wireless   Telegraph,    72,    341 
Maritime   Oilfields,    cjSy 
Matador  Land   and  Cattle,   167 
Mather  and   Piatt,  2^2 
Maypole   Dairy   Co.,    122,   goi 
Mazawattee  Tea  Co.,  403 
McArthur,  W.   and  A.,   705 
Mclntyre,  Hogg,  Marsh  and  Co.,  219 
Measures   Bros.,    197 
Melbourne  Citv  Props.  Trust,  633 
Melbourne  Trust,  665 
Mercantile  Investment,  &c.,   Co.,   286 
Melissa  Oil,  689* 
Mercantile  Steamship,   166 
Merchants'  Trust,  287 
Meters,   744 

Metropolitan  and  Counties  Investors,  351 
Metropolitan       Carriage,       Wagon       and 

Finance,  788,  866 
Metropolitan  Trust   Co.,  99,  513* 
Metropolitan  Water  Board,  417,  680 
Mexican   City  5   per   Cent.   Bonds,   7g5t 
Mexican   Cockpit,   267 
Mexican  Eagle  Oil,  957* 
Mexican   Loan,   Coming.   834,    796 
Mexican  National  Packing,  63* 
Midland  Electric  for  Power  Distribution, 

889* 
Milford    Docks,    291 
Mines,  Murder  in  the,  754 
Mines  and  Finance  Companies  : — 

Addie,    Robt.,    and   Sons'    Collieries, 
461 

Alaska  Mexican,  762 

Alaska  United    Gold,   762 

Albion  Steam  Coal,  461 

Albu  Group,   490,  840 

Amalgamated  Props,  of  Rhodesia,  15 

Amalgamated  Zinc  (De  Bavay's),  42.,, 
648 

American  Refining  and  Smelting,  534 

Ancobra  Explor.   and  Dredging,   391 

Anfargah,  924 

Anglo-Australian   Explor.,    163 

Anglo-Continental,    229,    391 

Anglo-French   Exploration,   611 

Anglo-French   Navigation   Coal,   648 

Apex,   570 

Antelope,  873 

Arizona  Copper,  205 

Ashanti    Rivers  and   Concessions,   81 

Associated  Northern  Blocks,   118,  205 
'  Atbasar  Copper,  681 

Aurora  West   United,  498 

Balaghat   Gold,   571 

Bantjes  Consolidated,  570 

Barnato    Group,   490,   872 

Barrett,  873 

Bearpark  Coal  and  Coke,  425 

Benoni   Consolidated,   942 

Benue  Tin,   205,   237,  943 

Bisichi  Tin,   237,  6go 

Brakpan,   460,  691 

Breiting    (Colombia),   49 

Brilliant  and  St.  George,  726 

Briseis  Tin   and   General,   873 

British  Broken  Hill  Prop.,   761 

Broken    Hill    Proprietary,    216*,   311. 
648 

Broken  Hill  Block  14.  726 
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Broken  Hill  Prop.  Block   10,  49,   118, 

6go,   924 
Broken  Hill  South  Silver,  311 
Broomassie,    15 

Bucks  Reef,   648 

Bullfinch  Prop.  (W.A.),   162,  691,  873 

Buena  Tierra,  726 

Cambrian  Collieries,    312 

Canadian  Collieries  (Dunsmuir),  418 

Cannock  and  Cp. ,  312 

Cardiff  Collieries,   274 

Casey  Cobalt,  15 

Cassel  Coal,  612 

Central  Mining  and  Inv.,  498,  6oi, 
611 

Chillagoe  Co.,  230,  311 

Cinderella    Consolidated,   498 

City  and  Suburban,  570 

City  Deep,  533,   570,   725 

Cloverfield,    612 

Cobalt  Lake,   534 

Cobalt  Town  Site  Silver,   15 

Consolidated    Cambrian,    775* 

Consolidated  Langlaagte,  499,   840* 

Consolidated   Mines  Selection,   460 

Cordoba  Copper,  499 

Cornubia  Tin,  803* 

Crown,  569,  872 

Cynon  Colliery,  461 

Davis,  D.,  and  Sons,  311 

Dinnington  Main  Coal,  943 

DolcoaUi,  311 

Durban   Roodepoort,    648 

Durban   Roodepoort  Deep,    570 

East  Rand  Proprietary,  390,  691 

Edinburgh    Collieries,   534 

Eldorado   Banket,  641 

Esperanza,  273,   726 

Exploration  Co.,  349,  381 

Exploring  Land  and  Minerals,  942 

Falcon,  425,  799,  841,  866 

Famatina  Development,   461 

Fanti  Consolidated,  690 

French  Rand  Gold,  311 

Geduld   Proprietary,    611 

Gel  Tin  Lode  and  Alluvial,  205 

Geldenhuis  Deep,  569 

General  Mining  and  Finance,  424, 
762 

Gibraltar  Consolidated,  612 

Ginsberg     Gold,     499 

Glamorgan  Coal,  312 

Glencairn   Main  Reef,   499 

Glcncoe  Collieries,   648 

Globe  and  Phoenix,  n8,  154,  162,  237, 
273.  .302,  390,  601,  612,  691,  719, 
799.  873,  901,  942 

Goerz,  A.,  and  Co., 648 

Gocrz  Group  Meetings,  841 

Gold  Coast  Amalgamated,  943 

Goldficlds  of  Mysore,   350 

Golden  Horseshoe,    726,   799 

Government  Gold  Areas  (Modderfon- 
tcin),   499 

Great   Boulder  Perseverance,  534 

Great  Boulder  Proprietary,  391,  924 

Great  Cobar,  273,  691 

Great   Fingall  Consolidated,  873 

Great  Western  Colliery,   311 

Grenville  United,  274 

Guiana,  873 

Hampden     Cloncurry     Copper,     118, 

205,  691,  924 
Hutti  (Nizam's),  761 

Hyderabad  (Deccan),  762 

Ivanhoe  Gold,  460,  612 

Jos  Tin,  205 

Jubilee,  834 

Juga  (Nigeria)  Tin  and  Power.   162 

Jupiter   Gold,   725 

Kadana  Syndicate,  690 

Kamunting  Tin  Dredging,  68g* 

Kraraat  Pulai,  799 

Kyshtim   Corporation,  726,  611 

Knight  Central,  15,  570 

Lake  View  and  Star,  943 

Lancaster  West,  80 

Lahat,  799 

Langlaagte  Estate,  349 

Leeuwpoort  Tin,  925 

Liwadzi,  63* 

Lloyd  Copper,   163 

Lomah    (Rhodesia)    Explor.,    163 

Lonely  Reef,   691 

Main  Reef   West,   15 

Maltby    Main   Colliery,   943 

Marbella    Iron    Ore,   274 

Marievale  Nigel,  613 
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Mines  and  Finance  Companies — continued 
Mason   and    Barry,   648 
May   Consolidated  Gold,   611 
Merry    and    Cunninghame,    274 
Meyer   and    Charlton    Gold,   498 
Mills'  Day  Dawn  U.,  49 
Modderfontein    "  B,"    311 
Modderfontein    Deep,    612 
Moresby    Coal,    799 
Mount   Boppy   Gold,  499 
Mount  Elliott,  418 
Mount   Lyell,    726,    761 
Mount    Morgan    Gold,    49, 
Mountain  Queen,  690 
Muntz's    Metal,    350 
Mysore   Gold,   350 
Naraguta   Nigeria   Tin,   943 
Natal   Steam  Coal,   762 
•  New   Brilliant   Freeholds,   162 
New    Goch    Gold,    498 
New  Heriot,   534 
New    Jagersfontein    Diamond, 
New    Kleinfontein,     570,     799,     8, 

873 
New  Lisbon   Berlyn,    534 
New    Modderfontein,    311 
New  Primrose  Gold,  499 
New   Rietfontein,   499 
New  Shimoga,  873 
New  Stayn  Estates,  498 
New   Unified   Main   Reef,  499 
New  Vaal  River  Diamond,  15,  612 
Niddrie  and  Benhar  Coal,  921; 
Nigel,    391 

North   Broken   Hill,   350 
North    Mount    Boppy,'  873 
North's    Navigation    Colls.,    350 
Northern    Ontario    Exploration,     ■; 
Nundydroog   Co.,   350 
Ooregum   Gold,   534 
Otavi,     571 

Ouro  Preto  of  Brazil,   762 
Penrikyber   Navigation,   461 
Poderosa,    924 

Powell-Duffryn    Steam    Coal,   311 
Premier    Diamond,    41 
Princess    Estate    and    Gold,   611 
Pusing  Lama  Tin,  205 
iRand,   498,   601,   611 
Rand   Collieries,    164,   457 
Randfontein   Central,   349, 
Randfontein    Estates,    ^49 
Rayfield    Tin,    49 
Renong    Dredging,    205 
Rezende,    798 
Rhodesia    Mines    Trust, 
Rhodesian     Mining     & 

761 
Rietkuil,  533 
Rio   Tinto,  491,   527 
Roberts    Victor    Diamond,     C70 
Robinson   Gold,   569 
Roodepoort  United,   205 
Rooderand,   S73 
Ropp  Tin,  205,  273 
Rose  Deep,  569 
Russo-Asiatic   Corp.,  571 
Sacke  Estates,  498 
St.  John  del   Rey,   943 
St.    George's  Coal,   570 
Salisbury,  834 
San   Franci.sco  of   Mexico 
San  Miguel  Copper,   762 
Scottish  Australian,  648 
Simmer  Deep,   725 
Sissert  Co.,  924 
Sons  of   Gwalia,  571 
Sopa  Diamond,  570 
South  African  Diamond  Corp.,  726 
South  African  Gold  Trust,    118,^:05 
South  Kalgurli,  238 
South  Terras,  155 
South  Village  Deep,   762 
South  Wales  Colliery,   20! 
South-West  Africa,  571 
Spassky  Copper,  681,  690 
Springs,  460,   534 
Sudan,  425 
Sulphide  Corp.,    527 
Talisman  Consolidated,  873 
Tanalyk  Corp.,  118 
Tanganyika   Concessions,    789 
Taquah  Mining  and  Exploration,  942 
Tasmania  Gold,  81 
Tharsis  Sulphur,  461,  534 
Tin  Areas  of  Nigeria,  238 
Tongkah   Harbour  Tin,  81 
Transvaal  &  Delagoa  Bay  Devel.,  80 
Transvaal  Coal  Trust,  460 
Transvaal  Consolidated  Ld  -,  612 
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Mines  and  Finance  Com  fa.nits— continued. 

Transvaal  Estates  and  Devel.,  648 
Treburland  Wolfram  and  Tin,   138* 
Tronoh,  761 
Tudor,  499 

Tweefontein  Colliery,  726 

United  Collieries,  425 
Utah  Copper,   798 

Van  Dyk  Prop.,  499 

Van   Ryn    Deep,    499 

Village  Deep,  570 

Village  Main  Reef,  942 

Vogelstruis  Consolidated,   533 

Waihi  Gold,  162,  648 

Waihi  Grand  Junction,  726 

Wanderer  (Selukwe),  425 

West  African  Mahogany  and  Gold,  15 

West  Rand   Consolidated,  499 

Wheal  Kitty  and  Penhalls  fj.,  205 

Wigan  Coal  and  Iron,  311 

Witwatersrand  Deep,  533 

Witwatersrand  Gold,  499,  841 

Wolhuter  Gold,  237 

Worcester,  612 

Zambesi  Exploring,  798 

Zaruma,  549* 

Zinc  Corporation,  924 
Mirrlees,  Watson,   472 
Mississippi  River  Power,  475* 
Moctezuma   Oilfields,    572* 
Moline   Plow,   82* 
Mond  Nickel,  955 
Money,  Dear,  420 
Monte  Video  Water  Works,  342 
Montgomery,  Ward  and   Co.,   235* 
Montreal   City  4^  per  Cent.   Stock,   -112*, 

738* 
Moor  Line,    289 
Morgan  Crucible,  525,  933 
Morris,  B.,  and  Son,  355 
Mortgage  Co.  of  Egypt,  777 
Mortgage  of  the  River  Plate,   121 
Morton,  C.  and  E.,  403 
Moss'   Empires,  219,  253 
Motor   Owners'   Petrol  Combine,   164* 
Municipal  Trust,  451 
Muntz's  Metal,  438 
Murex  Magnetic,  901 


N 

Natal  Land  and  Colonisation,  page  474 
National  Bituminous  Coal  and  Coke,  765* 
National  Drug  and  Chemical  of  Canada 

957* 
National  Discount  Co.,  61 
National  Expenditure,   419 
National  Explosives,  89 
National  Gas  Engine,  254 
National   Gymnasia   and   Entertainments 

313* 
National  Mort.  and  Ag.  of  N.Z.,  189 
National    Properties,    235* 
National  Telephone  Co.,  72,  641 
Native  Labour,  The  Government  and,  718 
Native  Labour,  41,  80,  237,  390,  533,  725, 

Navy  Estimates,  487 

Negombo  Coco-nut  Estates,  802 

Nelson,  James,  and  Sons,  717 

Neptune   Steam  Navigation,   406 

Nestle  and  Anglo-Swiss  Milk,   586 

New  British  Ever  Ready  Co.,  iSS* 

New  Egyptian  Co.,  666 

New  General  Traction,  765 

New  Girling  Commercial  Cars,  889* 

New  Paccha  and  Jazpampa  Nitrate,  705 

New  South  Wales  4  per  Cent.  Loan,  440* 

New  South  Wales  Mort.  and  Ag  ,  7^7 

N.S.W.   Savings  Banks,  449        ^      '^^ 

New  Transvaal   Chemical,  27 

New  York  City  4^  per  Cent.   Bonds,  738* 

New  York  Telephone,  437 

New  Zealand  4  per  Ceift.  Stock    2«» 

New  Zealand  Oilfields,  941 

Newbury's,  588 

Nicaraguan  Government  5  per  Cent.,  306+ 

Nigerian  Bitumen  Corporation,  9^4 

Nitrate  Producers'   Steamship  Co.,   744 

tViitrate  Securities  Trust,  342 

Nitrogen  Products  and  Carbide    775* 

Nobel-Dynamite  Trust,   743 

North  British  Canadian  Invt.,   c-,7 

North  British  Locomotive,  365 

North  Caucasian  Oilfields,   387 

Nortli  of  England  Trustee  Debenture  and 

Assets,  634 
Notes  on  Books  :  — 

Allan  Octavian  Hume,  C.B.,  Father 
of  the  Indian  National  Congress, 
iSsg  to  igi2,  Q2a 


Notes  on  Books— (0h//»wi/. 

Directory  of  Directors,  igij,  230 
Gold,  Prices    and  Wages,  458 
Killik's  Argentine   Railway    Manual, 

230 
Manual   of    Electrical    Undertakings 

943 
Mining    Manual    and    Mining     Ytar 

Book,  230 
Money  Changing,  613 
Nitrate  Facts  and  Figures,  645 
Oil  and  Petroleum  Manual,  644 
Present  Law  and  Practice  Relating  It 

tetters  Patent,  613 
Railway  Rates  and  Regulations,  458 
Rubber  Facts  and  Figures,  943 
Twenty  Years'  Railway  Statistics,  648 


Oakbank  Oil,  page  702 
Oakey,  John,  and  Sons,  406 
Oceanic.  Steam  Navigation  Co.,  jto 
Oil  and  Carbon  Products,  513* 
Oklahoma  Oil,  8>;6 
Omnium  Investment,  99,  553 
Orient  Trust,  79 
Otis  Steel,  272*,  345t,  586 
Owen,  Thomas,  and  Co.,  572 


Pacific  Loan  and  Investment,  oaee  t*? 

Pacific  Oilfields,  609  »~6     M/ 

Pacific  Phosphate,  777 

Pacific  Steam  Navigation  Co.,  776 

Pacific  Trust,  588  ' 

Palace  Hotel,  jjj 

Para  Electric  Railway  and  Lighting,  j6f, 

287 
Paquin,  365 

Parkgate  Iron  and  Steel,  753 
Partington  Steel  and  Iron,  M8» 
I'aterson,  Laing  and  Uruce,  8a» 
Pawsons  and   Leafs,  291 
Peak,  Frean  and  Co.,  289 
Pease  and  Partners,  788 
Perry  and  Co.,  289 
Persian  Trade,   198 
Peruvian  Corporation,   gii 
Petters,   782 

Pettigrew  and  Stephens,  ^86 
Phillips,  Godfrey,   i;87 
Phoenix  Bridge  and   Iron  Works,  689* 
Pim  Bros.,  291 
i'irie,  Alex.,  and  Sons,  404 
Planters'  Stores  and  Agency,  291 
Pooley,   Henry,  and  Co.,  290 
Port  Arthur  City  5  per  Cent.,  C49« 
Port  of  Para,  641  '^ 

Portman  Estates  Mansions,  825 
Post  OflScc  f:stimates,  599 
Prairie  Cattle,  289 
Premier  Investment,  253,.  380 
Premier  Oil  and  Pipe  Line,  79,  217 
Price's  Patent  Candle  Co.,  417,  802* 
Priest,  Marians  and  Co.    43-. 
Prince  Albert,  Sask.,  4^   per  Cent.,  ^q* 
Protectionist  Ferment,  74 
Provincial   Cinematograph   Theatres,   C12 
Pryce  Jones,  472 
Public  Trustee's  Report,   C63 
Pumpherston  Oil,  ye,q 
Pyman  Steamship,  815 

Q 

Quebec  City  4^  per  Cent.  Debs.,  paee  82* 
Quebec  Prov.  4^  per  Cent.  Sleek,  i,-' 
Queensland  Crt)vernment  4  per  Cent     62* 


Railway  Bill,   The,  page  329 

Railway   Deb.  and   Gen.   Trust,   219 

Railway  Dividends,   108 

Railway  Investment,  313 

Railway  Meetings,   264 

Railway  Share  Trust  &  Agency,  219.  U9* 

Railway  Traffics,  Half-vear's,  2 

Railways  : — 

Alcoy  and  Gandia,  587 

Algoma  Central  Terminals,  4-c* 

Antofagasta  (Chili)  and  Bolivia,  1:26 

815 
Arauco,  586 
Argentine,   ^02 
Argentine  N.E.,  455+ 
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Railways— con^mMfii- 

Armavir-Touapse,  272* 

Atchison,  Topeka  and  Santa  Fe,  53ot 

Baghdad,    787 

Baltimore  and  Ohio,   lot,  45  +  '  685? 

Parry,  564t,  8691 

Barsi  Light,  765 

Beira,  954 

Bengal  and  North-Western,  716,  751 

Bengal  Dooars,  810 

Bengal-Nagpur,  854 

Bilbao  River  and  Cantabrian,  475 

Bombay,  Baroda  and  Cent.  India,  865 

Brazil   N.   Eastern,   887 

Brecon  and  Merthyr  Tydfil,  274 

Buenos  Ayres  and  Pacific,   163* 

Buenos  Ayres  Gt.   Southern,  510 

Buenos   Ayres   Western,    232!,    510 

Caledonian,   114+,   251 

Callender  and  Oban,   290 

Cambrian,   290,   34  st 

Canada  Southern,  82* 

Canadian   Northern,   488,  888 

Canadian   Pacific,  302,  837! 

Cardiff,  290,  6o6t 

Cartagena,  865,  932 

Central  Africa,  627* 

Central  Argentine,  235* 

Central  London,  218 

Central  Uruguay  of  Monte  Video,  546 

Chilian  Northern,   802* 

City  and  South  London,  165 

Cleveland,     Cinn.,     Chic,     and     St. 

Louis,  455 
Colombian  National,  302,  371,  489,  629 
Cordoba  Central,  27,  302,  388*,  422+, 

P05t  „ 

Delaware,  Lackawanna  and  Wtn.,  384 
Delhi,  L'mballa  and  Kalka,  746 
Demerara,  587 
Dor.ndo  Extension,  741 
Great    Northern,  217,  564!,  685!,  774*. 

837+ 
Great   Northern  (Ireland),   165 

Great   North  of   Scotland,   254 

Great   N.    Central   of    Columbia,   934 

Great  Southern  and  Western,  290 

Great  Southern  of  Spain,  887 

Great  W^estern,   250 

Great  Western   of   Brazil,   625 

Highland,  2oit,  238,  6o6t 

Hudson  and  Manh,attan,  73 

Hull  and   Barnsley,  218 

Kansas  City  Terminal,  62* 

Kentucky   and    Indiana,   7s6t 

La   Guaira   and   Caracas,   588 

Lake  Shore  and  Michigan  Southern, 

455 
Lancashire  and  Yorkshire,   165,   837t 
Leopoldina,  776,  gost 
Llandudno  and  Colwyn  Bay,  254 
London  &■  North-Western,   286,   869t 
London   &    South-Western,    165,   645t 
London,  Brighton  and   S.   Coast,   120 
London,  Chatham  and  Dover,  165 
London  Electric,   121 
Madeira-Mamore,  353*,  6o6t,   794t 
Madras  &   Southern    Mahratta,   627*, 

741 
Manila,   163* 

Manila  Electric  Rly.  &  Lighting,  854 
Mashonaland,   866 
Metropolitan,    120 
Metropolitan   District,    121 
Mexican,  625 

Mexico,  N.W.,   lot,  73,   no,  312* 
Midland,   250,   837t,  86gt 
Michigan   Central,  455 
Milwaukee  and   St.   Paul,   72it 
Midland  Gt.  Western  of  Ireland,  251 
National  of   Mexico,   27,   857* 
New  Cape  Central,  938t 
New   York    Central,    423,    72it 
N.S.W.  Government,   141,  ync 
Nitr.ate,  584  '  J'*  ■   ^JS 

Nizam's,   741 
North  British,   251 
North-Eastern,   217 
North  I^ndon,  251 
North   Staffordshire,   218 
Ottoman  from  Smyrna  to  Aidin,  436 
P,icifir   Great   Eastern,   353* 
Paraguay   Central,    no,   667 
Pennsylvania,  384 
Philadelphia    Co.,   920 
Philadelphia   Bal.    and    Wash.,   410 
t'ort  Talbot,   254 

Puerto  Cabello  and   Valencia,  615 
Rhodesia,  866 
Rohilkund  and  Kumaon,  665 


Railways — continued. 

St.  Paul  and  Kansas  City,  3o6t 

St.  Louis  &  San  Francisco,  367,  810 

San   Paulo   (Brazilian),   625 

South-Eastern    and   Chatham,    120 

South-Eastern,  120,  869t 

Southern  Pacific,    lot,  346 

Southern  Punjab,  814,  857* 

Swiss  Central,  655 

Taff  Vale,   165 

Toronto,  365 

Troitzk,  802* 

Underground     Electric     of     London, 
i59t.  231,  301 

United  of  the  Havana,  232t 

United  of  Yucatan,  821; 

Venezuela  Central,  817 

Zafra   and   Huelva,  436 
Rand  Native  Labour,  933 
Hand,  Year  on  the,  452 
Rand  Profits  and  Divs.,  548 
Read  Bros.,  265 
Red  Sea  Oilfields,  550 
Redpath,  Brown  and  Co.,  67 
Reed,   Albert   E.,  and  Co.,   163*,  853 
Regina  City    5  per  Cent.,  572* 
Renter's  Telegram,  777 
Revenue  and  the  New  Method  of  "Tariff 

Reform,"  605 
Revenue,   Surplus  or  Deficit?   381 
Revenue,  Nine  Months',  6 
Rhodesia  Cotton,  41 
Rhodesian  Mine  Crushings,  n8,  311,  460, 

611,  798,  942 
Rhymney  Iron,    i8g,   855 
Richardson's,  Westgarth  and  Co.,  585 
Ridgeways,  67 
Rio  de  Janeiro  State,  869t 
Rio  de  Janeiro  City  Innprovements,  73,  511 
Rio  Flour  Mills  and  Granaries,  61 
Riordon  Pulp  and  Paper,  438 
Ritter's,   Messrs.,  Report  on  Rubber,  496 
River  Plate  and  Gen.  Invest.  Trust,   121 
River  Plate  Fresh  Meat,  327 
River  Plate  Trust,   Loan  and  Ag.,   325 
Riverside  Orange,  666 
Rivet,  Bolt  and  Nut  Co.,  512 
Roberts,    Wm.   (Tipton),   825 
Roburite  Explosives,   537 
Rolls-Royce,  100 
Rosario    Nitrate,   254 
Rotherham  Jeremiah,  and  Co.,  291 
Roumanian    Petroleum    Industry,    759 
Royal  Mail  Steam  Packet,  341,  643,  774* 
Rubber    Results    and     Prospects    in    the 

Middle   P2ast,  936 
Rubber    Industry    on    the    Amazon,    Mr 

C.  E.  Akers'  Report  on,  271 
Rubber   Share  Trust   and   Finance,    13 
Rumely  Co.,  M.,  645 
Ruston,   Proctor   and  Co.,   815,   925* 
i<ylands  and  Sons,   167 


Salar  del   Carmen  Nitrate,   page  667 

Salt  Union,  340 

San  Lorenzo  Nitrate,  664 

San   Paulo   Coffee,   8S8 

San  Paulo  State  5  per  Cent.,  572* 

San  Sebastian  Nitrate,  744 

"  Sanitas"  Co.,  746 

Santa  Fe   Land,    in,    229 

Santa  Rita   Nitrate,   667 

Saskatchewan,  52S 

Saskatchewan   Prov.    4  per    Cent.     Deb., 

549* 
Savoy  Hotel,  403 
Schibaieff    Petroleum,   351,   386 
Schweppes,   489 

Scottish  and  Canadian  Gen.  Inv.,  738 
Scottish  American  Investment,   219 
Scottish  Iron  and  Steel,   626 
Scottish  Manitoba,  472 
Scottish   Northern   Investr.-.cnt   Trust,  325 
Scottish  Ontario  and  Manitoba  Land,  474 
Scottish  T.  and  Rubber  Trust,  874 
Scottish  Western   Investment,  366 
Sears,   J.,   and   Co..    122 
Seaham  Harbour  Dock,  291 
Second   Scottish   American   Tru.st,    501 
Second  Scottish  Northern  Investment,  6.^6 
Self  ridge  and  Co.,  264 
Serre,  Achille,  441 

Servitude  and  State   Philanthropy,  642 
Seville  Waterworks! ,  564t 
Shanghai  Electric  Construction,  742 
Shannon,  John,   and   Son,   291 
"  Shell"  Transport  and  Trading,  216,  832 
Shields,  John,  and  Co.,  825 
Shipbuilding  in   1912,   3 
Short's,  855 


Shuttleless  Sewing  Machine,  628* 

Simpson,   Robert,   and   Co.,   383t 

Singleton   and   Cole,  633 

Sraithfield  and  Argentine  Meat,  475*,  705 

Slazengers,  513 

Society  Fran9aise  de  Petrole,  941 

South  African  Budget,  416,  523 

South  American  Cattle  Farms,  45t 

South  Wales  (iolUery  Combine,  450 

Southern  Alberta  Land,  99,  342,  549*,  717 

Spencer,  John,  and  .Sons,  388* 

Spencer,  Turner  and   Boldero,  288 

Spies  Petroleum,  908 

Spillers  and    Bakers,   665 

Spratt's   Patent,   253 

"  Standard  "  Developments,  39 

'■  Standard  "  Newspapers,   313* 

Standard  Oil  of  Mexico,  64 

Stanley  Bros.,  366 

Stead    and    Simpson,    100 

Star  Engineering,   705 

Steel  Company  of  Canada,  866 

State    Philanthropy,   What    it   will   Cost, 

303 
Stevenson,  Robt.,  and  Co.,  825 
Steel   Brothers   and  Co.,   626 
Stelastic  Tyres,  628* 
Stewarts  and  Lloyds,  473 
Stock  Conversion  &  Investment  Trust,  121 
Stock  Exchange  Commissions,  72 
Stock  Exchange  Report,  524 
Stone,  J.,   and  Co.,   956 
Straits  Mortgage  and  Trust,  709 
Stokvis,  R.  S.,  and  Zonen,  704 
Stolz  Electrophone  (1913),  957* 
Submarine  Cables  Trust,  747 
Suez  Canal,  831 
Suez  Oil,  760 
Sumnuggur  Jute,  326 
Sutherland  Steamship,  585 
Swan,   Hunter   and  Wigham  Richardson 

and  Barclay  Curie  Amalgamation,  4 
Swan,   Hunter  and  Wigham  Richardson, 

325 
Swansea   Harbour  Trust,  480 
Swansea  Improv.  and  Trams,  626 


Tarapaca    and    Tocopilla    Nitrate,    page 
921 

Tarapaca  Waterworks,  588 

Tasmanian  Government  4  pe>r  Cents,  26* 

Tchengelek  Props.,   137 

Tea  and   Rubber    Companies  : — 
Abaco    (Selangor)    Rubber,    83* 
Allagar  Rubber,  650 
Alluta  Rubber  and   Prod.,  874 
Amalgamated  Tea  Estates,  64,  684 
Anglo-American  Direct  Trading,  64, 

684 
Anglo-East  African  Rubber,   137 
Anglo-Malay  Rubber,  550 
Assam  Co.,  888 
Ayer   Kuning  Rubber,   550 
Bagan  Serai,  351 

Bah  Lias  Tob.acco  and  Rubber.  440 
Bambrakelly  (Ceylon)  T.  and  R.,  550* 
Bandarapola  Ceylon  T.,  610 
Batang  Malaka  Rubber,  801 
Batavia  Plantation  Investments,  758 
Batu  Caves  Rubber,   387 
Batu  Tiga  Rubber,  739 
Beverley  Tea  and  Rubber,  760 
Bidor  Rubber,  874 
Bikam  Rubber,   !;!;i 
Bradwall  F.M.S.  Rubber,  650 
Braunston  Rubber,  13 
Bukit  Choh  Rubber,  551 
Bukit  Mertajam  Rubber,  941 
Bukit   Panjong    Syndicate,   738 
Bukit  Sembawang  Rubber,   isgt,  703 
Burnside  Tea  of  Ceylon,  667 
Central  Travancore  Rubber,  161,  551 
Ceylon   (Para)   Rubber,  650 
Ceylon  Prop.  Tea,  739 
Ceylon    Rubber,    Tea    and    General 

Produce,  137 
Ceylon  Tea.  608 
Cheras  Rubber,  650 
Chersonese  Rubber,  136 
Changkat  Salak  Rubber,  703 
Cheviot  Rubber,  610 
Chota  Rubber,  739 
Cluny  Rubber,  759 
Consolidated  Malay,  567 
Consolidated  Tea  and  Lands,  64,  6S4 
Damansara  Rubber,  550 
Dennistoun  Rubber,  739 
Dimbula  Valley  (Ceylon),  310 
Djember  Rubber,  650 
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Tea  and  Rubber  Companies — continued. 

Uolok  Rubber,  79 

Dooars  Tea,  855 

Doranakande  Rubber,  702 

Dusun  Durian  Rubber,  702 

Eastern  Produce  and  Estates,  567 

East  Indian  Tea  and  Produce,  816 

Edinburgh  Rubber,  497 

Empire  of  India  and  Ceylon  T.,  955 

Escot  Rubber,  136,  272* 

Essequibo  Rubber  and  Tobac,  351 

B'ederated  Selangor,  79 

F.M.S.  Rubber,  235* 

Federated  Malay,  909 

Garing  Rubber,  136 

Glendon  Rubber,  272 

Glenshiel  Rubber,  551 

General  Ceylon  Rubber  and  Tea,  439 

Golden  Hope  Rubber,  438,  496 

Grand  Central   (Ceylon)  Rubber,  608 

Gula-Kalumpong  Rubber,  551 

Golconda  Rubber,  609 

H.  and  U.  Rubber  and  Coffee,  350 

Harpenden  Rubber,  439 

Heawood  Tin  and  Rubber,  650 

Hewagam  Rubber,  739 

Hidden  Streams  Rubber,  801 

Highlands  &   Lowlands   Rubber.   550 

Jasin  Malacca  Rubber,  801 

Java  Amalgamated,  79,  217,  459 

Java  Para  Rubber,  649 

Java  Rubber,   137 

Java  United  Plantations,  941 

Jeram  Rubber,  941 

Jequie  Rubber,  350 

Johore  Rubber,  874 

Jokai  (Assam)  Tea,  895 

Jugra  Estate,  874 

Kalutara,  310 

Kanan  Devan  Hills,  64,  684 

Kapar  Para  Rubber,  568 

Kapong  Kuantan  Rubber,  649 

Karau  Rubber,  438 

Kepong  Rubber,  551 

Keraia  Rubber,   13 

Kifulu  Rubber,  459 

Khota  Tampan  Rubber,  874 

Killinghall  Rubber,  137 

Kivuvu  Rubber,  909 

Klabang  Rubber,  649 

Kuala  Selangor  Rubber,  702 

Labu   F.M.S.   Rubber,  610 

Lanadron  Rubber,   758 

Langkat  Sumatra  Rubber,  387 

Lankat  Rubber,  909 

Lavant  Rubber  and  Tea,  272 

Ledbury  Rubber,   759 

Linggi,    759 

Lochnagar  Produce,  801 

London    Asiatic    Rubber    and 

duce,  271,  497 
Lower  Perak  Rubber,  551 
Lunuva  Tea  and   Rubber,  568 
Lumut  Rubber,  64 
Lungla  (Sylhet)  Tea,  921 
Mabira  Forests  Rubber,  908 
Madingley   Rubber,    801 
Mahawale  Rubber   and   Tea, 
Malacca  Rubber,  79,  907,  941 
Malayalam    Rub.    and    Produce, 
Malibod.a   Tea   Estates,   857* 
Mendaris   Rubber    and    Produce, 
Merlimau   Rubber,   649 
Nagolle   Rubber   and   Tea,   702 
Nedeem  Tea,  921 
New  Crocodile  River  Rubber,  459 
New  London   Borneo  Tobacco,  911 
Nirmala  Plantations,  649 
Nordanal  Rubber,  439 
Oriental   Rubber,   857 
Orkaden  River  Rubber,  568 
Paloon  Rubber,   568 
Panama  Rubber  and  Timber,  4^0 
Panawal  Tea,  351 
Panagula   Rubber,    568 
Panawatte  Tea  and' Rubber,  C67 
Pantiya  Tea   and   Rubber,   439 
Parambe  Rubber  and  Tea,  " 
Ratal  ing   Rubber,  351 
Pegoh,  79 

Pelmadulla  Rubber,   568 
Pindenioyo   Rubber  and   Tea,  801 

pTr'R^?r,\"3r"'"'"'«^ 
Prye  Rubber  and  Coconut,  noq 
Ram  Travancore  Rubber,  640 
Ratanui  Rubber,   i6i 


Pro- 


459 


800 


908 


801 


Tea  and  Rubber  Companies — continued. 

Riverside  Rubber,  702 

Rosehaugh  Tea  and  Rubber,  608 

Rubber  Estates  of  Bentota,  650 

Rubber  Estates  of  Ceylon,  439 

Rubber   Estates  of   Krian,   760 

Rubber  Estates  of  Johore,  550 

San  Paulo  Coffee,  888 

Sapumalkande   Rubber,   609 

Scottish   Malay   Rubber,   702 

Seafield   Rubber,   551 

Segamat  Rubber,  874 

Selaba  Rubber,  438 

Selangor   River  Rubber,   759 

Sendayan   Rubber,   217 

Sennah  Rubber,  217 

Serdang   Central   Plantations,   568 

Serdang  Rubber  and  Produce,  309 

Seremban   Rubber,  609 

Shelford   Rubber,   459 

Sialang  Rubber,  goo,  940 

Simpang  Sumatra  Rubber,  874 

St.   George  Rubber,  568 

Stagbrook  Rubber  and  Tea,  439 

Straits  Rubber,   386 

Strathmore   Rubber,  941 

Sungei  Buloh  Rubber,  801 

Sungei  Choh  Rubber,  568 

Sungei  Kapar  Rubber,  649 

Sungei   Knan  Rubber,  609 

Sungei   Kruit    Rubber,   5^ 

Sungei   Salak  Rubber,  609 

Taimang  Rubber,  161 

Tandjong  Rubber,  309* 

Telbeddie    Ceylon    Estates,   650 

Third  Mile  Rubber,  609 

Travancore   Rubber,   568 

Tenon   Rubber,    497 

Ulu  Buloh  Rubber,  908 

Ulu    Rantau    Rubber,   568 

United   Lankat  Plantations,  ijj 

United  Serdang,  550* 

United  Sua  Belong  Rubber,  653»,  941 

United  Sumatra  Rubber,  64,   217 

Vogan  Tea  of  Ceylon,  387 

Wallardie  Tea  Estates,  312* 

Wampoe  Tobacco  and  Rubber,  439 

West  Jequie  Rubber,  350 

Yam  Seng  Rubber,  136 

Yataderia  Rubber  and  Tea,  551 

Yatiyantota   Ceylon    Tea,  650 
Tecla,  3i3» 

Telegraph  Cons,  and  Maintenance,  287 
Terminal  Cities  of  Canada,   164* 
Texas    Land   and   Mortgage,  665 
Third  Scottish   Inv.  Trust,  8i 
Thomson,  M.  C,  and  Co.,  633 
Thornycroft,  John  I.,  666 
Thorn,  Alex.,  and  Co.,  419 
Thwaites,  A.  and  R.,   135' 
Titaghur  Jute,  326 
Tobacco  of  Rhodesia  and  S.A.,  81 
Tolteca  Portland  Cement,  738 
Toronto  City  4  per"  Cent.,  163* 
Toronto  Power,  138*,  53ot 
Townsend,  C,   Hook  and  Co.,  355 
Tramways  and  Omnibus  Companies:— 

Anglo-Argentine,    560 

Associated   Omnibus,-,  586 

Bahia  Trams.,  Light  tnd  Power,  680 

Bath   Electric,  326 

Bombay  Elec.  Supply  and  Trams,  8m 

Bristol,  252 

British  Columbia  Elec.,  26*,  383t 

British  Electric  Traction,  843,  868 

B.A.  Lacroze.   123 

Calcutta,  585  , 

Carthagena  and   Herrerias,  700 

Cork  Electric,  706 

Dublin  United,   254 

Gateshead  and  District,  438 

Hongkong,  742 

Imperial,    887 

La   Plata  Electric,  691 

Lancashire  United,  327 

L.C.C.,   299,   900 

Lisbon,  704 

London  General  Omnibus.  211,  ds«+ 

London  United,  366  J  '  ■»J3' 

Madras  Electric,  588,  645+ 

Metropolitan  Electric,  585 

Mexico,  49ot,  833 

Paisley  District,  291 

Puebla  Trams,  Light  and  P.,  021 

Rangoon  Electric,  666 

Singapore,  738 

Tilling,  Thos.,   743 

United  of  Montevideo,  rcftf,  887 

Winnipeg  Electric,  473 


Transvaal  Chamber  of  Oimmerce,  349 
Transvaal  Gold  Returns,  80,  337,  390,  533. 

725,  872 
Travers,  Joseph,  and  Sons,  473 
Tredegar  Iron  and  Coal,  921  • 

Traian  Roumanian  Oil,  513* 
Trinidad  Central  Oilfields,  13,  496 
Trinidad  Oil,  550 

Trust  and  Agency  of  Auiitrala»i«,  675 
Trust, and  iToan  Co.  of  Canada,  74a 
Trust  Union,  887 
Tulsa  Oil,  64 

Twin  Bobbin   Sewing  Machine,   689* 
Tyler  Industries,  138 
Tylor,  J.,  and  Sons,  855 


Ulster  Steamship,  page  327 

Union  Discount  Co.,  61 

Union  of  South  Africa  4  per  Cent.,  513*. 

6o6t 
United  Alkali  Co.,  440 
United  Crude  Oil  Producers,  801 
United  Fruit,  688» 
United  L'lmmer  and  Vorwohle  Asphalte, 

547 
U.S.  and  S.  American  Inv.  Tnut,  588 
United  River  Plate  Telephone,  606 
United  States   Debenture,  325 
United  States  Investment,  483 
United  States    Lumber  and    Cottoo,    47X, 

497 
United  States  Mint,  795 
United  States  Trust,  219 
United  States  Steel,  159,  493,  731 
United  Utilities,  440^ 
United  Wire  Works,  103 
Ural  Caspian  Oil,  439 


Val  de  Travers  Asphalt  Paving,  page  511 

\'an  den  Bergfas,   640 

Van  Diemen's  Land,  742 

Vickers,  353*,  449 

Vicker*'  Cars,  328* 

Victoria,  City  of,  4}  per  Cent.,  8o»* 

X'ictoria  Government  4  per  Cent.  Stock, 

8S7« 
Victoria  Jute  Co.,  326 
Victoria's  Loan  Conversion,  715 
Vina  del  Mar  City,  775* 
Vine  and  General  Rubb^  Trust,  496 
Vyse,  Sons,  and  Co.,  354 

w 

Waldorf  Hotel,  705 

Walkers,  Parker,  and  Co.,  366 

Wallis,  Thos.,  and  Co.,  a88 

Walpole  Brothers,  776* 

Walton,  Isaac,  and  Co.,  587 

Waring  and  Gillow,  43 

Warner  Estate,  744 

Waste  Heat  and  Gas,  &c.,  388,  3a6t 

Waters-Pierce  Oil,  941 

Waygood,  R.,  and  Co.,  945 

Wealth  Production  of  the  U.K.,  8 

West  African  Gold  Output,  118,  173,  435, 

570,  761,  924 
West  Coast  of  Amer.  Teleg.,  746 
West  Indian  Copra  and  Produce,  164* 
West  Indian  and  Panama  Telegraph,  701 
West  of  Scotland  Amer.  Inv.,  367 
Western  of  Australian   Gov.   4  per   Cent. 

Stock,  572 
Western  Canada  Lands,  816 
Western  Telegraph  Co.,  743 
Western  W'agon  and  Property,  389 
Westinghouse  Electric,  838 
White,  J.  G.,  and  Co.,  920 
White,   R.,   and  Sons,   586 
Whiteaway,  Laidlaiw,   and  Co.    744 
Whiteley,  Wm.,  437 
Willans  and  Robinson,  744 
Williamson,  H.,  353 
Wilkinson  and  Riddell,  133 
Winnipeg  4J  per  Cent.  Stock,  3i6» 
Winnipeg  F.iint  and  Glass,  743 
Woolcombers,   287 
Wright,  John,  and  Eagle  Range,  406 


Yorkshire  Railway  Wagon,  page  353 
Young's  Paraffin  Light,  &c.,  Co.,  856 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Branches  in  Great  Britain  : 
BANK  OF  ENGLAND.     NATION.VL  BANK  OF  SCOTLAND. 


THE 


YOKOHAMA  SPECIE  BANK,  LIMITED. 

{Registered  in  Japan.' 


ESTABLISHED    1880. 


Subscribed  Capital       'yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Ven  17,850,000 


HeadOffics:  YOKOHAMA. 
Branches  and  A  gencies  at 
Anlung-Hsien.  Hankow.  Lyons 

Bombay.  Harbin.  Nagasaki. 

Calcutta.  Honolulu.  Newohang. 

Changchun.  Hong  Kong.  New  York. 

Dairen  (Dalny).  Kobe.  Osaka. 

Fengtien  (Mukden).     Liaoyang.  Peking. 

"The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
«nd  transacts  General  Banking  Business. 
Deposits  received  or  fiied  periods  at  rates  to  be  obtained  on  apDilcation. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 


Ryojun  (Port  Arthur) 
ban  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


SCOTTISH  WIDOWS' 
FUND. 


Founded  181S. 


The    Largest    British    Office 
for   iViutual    Life   Assurance. 


TOTAL  CLAIMS  PAID 
ACCUMULATED  FUNDS 


£40,000,000 
£21,500,000 


Next  Division  of  Profits  as  at  December  31,   1913. 

With  Profit  Policies  effected  this  year  will  share. 
THE   WHOLE    PROFITS  ARE  DIVIDED  AMONG   MEMBERS. 


For  Bonus  Year  Prospectus  and  Quotations  apply  to — 

Head  Office:  9,  ST.  ANDREW  SQUARE,  EDINBURGH. 
LONDON  :  28,  CORNHILL,  E.G.,  &  5,  WATERLOO  PLACE,  S.W. 


Trustees  Executors   &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL    -       -     £1,050,000. 

'T'HE  first  Corporation  founded  in  the  United  King- 
•'■  dom  to  act  as  Executor  and  Trustee  of  Wills  and 
Settlements, 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    granted    to    Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        $15,000,000 

,     ,  RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2s.  per  $  =  £1,500,000  Sterling,   Invested   in  Consols 

and  other  Sterling  Securities tlS,000,000 

Silver  Reserve $17,000,000 


Reserve  Liability  of  Proprietors.. 

COURT    OF 


DIRECTORS    AND    HEAD    OFFICE 

LONDON  COMMITTEE  : 
SIR    THOMAS    JACKSON,   Bart.,  Chairman 


IN    HONGKONG. 


832,000.000 
$16,000,000 


HENRY  KESWICK,  Esq.  I         SIR  CARL  .MEYER,  Bart.         |        WM.  GAIR  RATHBONE,   Esq.        |         J.  R.  M.  SMITH,  Esq. 

— POS —        ..-•..■. 


31,  Lombard  Street,  Londok,  E.C. 


DEPOSITS  rscelved  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 

C.  S    ADDIS,  \  ,v,,„,„.„  :„  r  „.^„„  JOHN  MacLENNAN, 


H    D  ^c.'jONES.}'^*°*K"='°^°"<*'"'' 


{?' 


Sub-Manager 


M.  BLACKIE,  Accoimiant. 


Zhc  Snvestors'  TReview* 


January  4,   1913. 


BANKS. 


STANDARD   BANK 
OF  south:    AFRICA,  x.td. 

Bankers  to  the  Oovernmont  of  the  Onion  pi  South  Africa  y\,£f  P"  ^'°}'.'"«"  } 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  or 

Head  Office:    .0,    CLEMENTS    LAnU'lOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AMD   AGENCIES  IN  SOUTH  AFRICA. 

SUBSLRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL f}-5iSS55 

RESERVE    FUND **'^39-2S2 

UNCALLED     CAPITAL £4.645.575 


Wm.  Relerson  Arbiithnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E,  Dickinson.  Esq. 


BOARD  OF  DIRECTORS. 


£8.164.100 


Hon.SirChas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cap*  Province. 

Natal.  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  British  East  Afnca,  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York. 

and  elsewliere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
CURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAt  Officers  o/the  Bank  are  bound  not  to  disclose  the  transactions  OJ  any  if  its  cttstcintrs. 

WILLIAM  SMART.  London  Manager. 


BANK  OF  NEW  ZEALAND. 

{Incorporated  by  Act  of  General  Assembly,  July  tgth,  1861.) 

BANKERS   TO    THE    NEW   ZEALAND   aOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London^  E.C. 

Four  per  Cent.  Guaranteed  Stock         .£1,000,000 

75, 000  Preference  Shares    of   £Q    13s.    4d.    issued    to    New    Zealand 

Government Soo,ooc 

150,000    Ordinary    Shares    at    £6    133.    4d.    (£1,000,000) 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits .,    1,240,567 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand,   Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER   KAY.  Manager. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    o    o 

Paid-up  Capital 539,437  ro    o 

Further  Liability  ot  Proprietors     . .        . .  539,437  10    0 

Reserve  Fund 250,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER, 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £i,4»a,aoo. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the   Bank's   Branches  throughout   the  Australian 
States  and  DoHtinion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLE  are  purchased  or  sent  for  Collection. 
DEPOSITS  are  reieived  for  fixed  periods  on  terms  which  may  be  ascertained 


BANK. 


THE     WESTERN     AUSTRALIAN 

Established    1841. 

Paid-up  Capital     . .  £250,000    0    0    (25.000  Shares  of  £10  each) 

Reserve  Fund  ..    ..£640,000    0    0 1  Reserved  Profits    ..    £23,471    0    0 

Reserved  Liability  of  Shareliolders    £280,000. 

r=E""^  '/^"^«'''  R^^i'tances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  2d  all 
,hr„^.T^  ,l.°''i^'"=.?^"8f  business  connected  with  Western  Australia  cinducted 
throuob  Ih-i  London  Agents  The  Bank  of  Adelaide.  l*!l.  Leadeanall  St    E  C 


THE   BANK   OF   ADELAIDE. 

(Established  1865.) 
Capital.. 

Reserve  Fund  . .        . ,        [[        ][        

Reserve  Liability  of  Proprietors .'.        '.'.        ,',        " 

London  Office— 149,  Leadenhali  Street,  B.C.' 
■?i  .  i!E°°  Australasia  purchased  or  collected. 
r,i7t.  DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  rec  eived  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manag 


£500,000 
£460,000 
£625,<XX) 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     tai7. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150,000. 

Reserve  Lilablllty  of  Proprlaton    ..  £3,000,000. 

Head  Office:    BYDNKY,    NEW    SOUTH    WALKS. 
Lionaon    Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Cluiirmem. 
Sir  F.  Green.  H.  L.  M.  TaiTToa,  Esq. 

David  George,  Manager.    Halkcrstoms  Mildruu,  A ntttmml  ff — -f-r 
William  R.  K.  Gisbs,  Aaoienlamt. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales.  48UiOa« 
37  in  Victoria,  5  in  South  Australia,  1 1  In  Western  Australia,  57  in  New  1 
3  in  Tasmania,  3  in  Fiji,  and  2  In  Papua,  and  bss  Acents  and  Carrcs|i 
all  over  the  World  on  whom  the  London  Oflice  (raots  Circular  Letters  ol  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  OSes  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papaa,  aad  00  Its 
Correspondents  In  Tasmania.  Makes  Mall  and  Cable  Transfats.  Nefotlaies 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Pcrkidson  terms 
which  may  be  known  on  application ;  and  conducts  every  descriptloa  ot 
Australasian  Banltine  business. 

London  Office:  29.   THREADNEBDLE    STREET,  B.C. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THREAUNEKULE  STREET,  LUf^UON,  B.C. 


Capital  Authorised £1,500.000 

Capital  Paid  Up £562,600 

Raaarva  Fund £368,008 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Buk  buys  and  sells  Bills  of  Exchan«e,  Issoes  Letters  ot  Credit  aad 
Circular  Notes,  and  transacts  banklnft  and  agetwy  business  in  eoonectloo  wUk 
the  East,  on  terms  to  t>e  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Ye 
Other  rates  on  application. 
On  current  accounts   interest    Is  allowed  at  >  per  aaet.  i 
minimum  monthly  balances,  provided  tbey  do  not  fall  below  £» 


I  at  si  par 
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ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charier,  17*7. 

CAPITAL  PAID  DP  £2.000,000 

REST £951.563 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Cashier  and  General  Manaijer. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.   EC. 

William  Wallace,  Manager 

161  Branch  Offioaa  ttarou^out  Scotland. 

Banking  Business  of  every  descnption  transacted.  Accounts  opened  for  Foreicn 

»nd  Colonial  Correspondents.    Bills,  Chetjues,  and  other  documents  coUeeUKl. 

•Jeposits  received  at  interest  repayable  at  call  or  at  notice. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Bn»d  Straet.  E.C. 

Subscribed  Capital         fil.278,747 

P»>i«P        548,227 

Uncalled,  Inclndine  Reserve  Liability        ..  728  620 

Reserve  Fund  and  Undivided  Profits         .  1 45  'od2 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES  issued 
Branches  and  Agents.  "»"c« 

&y'TfeS-?.5^*"^'''''^*'^  NEGOTIATED  or  sent   or  collection 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertsined 
S^th^AusSliT.'  ^'^"'*  ^""''*"  °'  *"*^  descnption  ii^dSSS 


10  o 

10  o 

o  o 

11 11 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  EC. 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 
£13S,0Oa 

e6<,ooo,ooo. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acls  as  Trustpes,  Registrars  and  Secretaries  for  sound  ColonUI  Companies. 
A  pamphlet  givmg  lull  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  coot,  to  6  per  cent, 
in  tBese  Companies  has  just  been  prepared  and  will  be  sent  free  00 
application. 

The  Company  does  not  do  a  Stockbrokiog  business  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.    W.   BARTLETT,  Secretarv. 
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("•arpeV.")  Price  6d. 


Hew  BarlM. 


PUBLISHERS'    MOTICES. 

CI)C  Investors*  Ret^ieU)  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  jEI  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

4)ne  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

■postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16s.  3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
■autiienticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
.for  statements  made  therein. 


JiNSWERS   TO   QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea,  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing     Events. 


In  the  nine  days  ended  December  31  Exchequer  re- 
t;eipts. increased  ^510,966  to  ;/,'2, 85 1,122.  Income-tax 
alone  of  any  branch  of  tax  revenue  fell  off,  and  the 
decline  there  was  ;^'256,ooo.  Miscellaneous  also 
dropped  back  ;6 17,034,  but  Customs  expanded 
_;£'395,ooo,  Excise  ;£,  11,000,  death  duties  ;^  196,000, 
stamps  jQy 2,000,  and  the  Post  Office  ;£8o,ooo.  Out- 
g'oings  were  heavy  because  of  the  end  of  the  month  and 
quarter  and  the  necessity  to  provide  for  the  January 
dividends  on  Government  stocks,  but  the  total  of 
;£,'7,9i5,i89  was  ;£,'2,258,23i  more  than  that  of  a  year 
ago,  and  as  ;^i, 250,000  was  likewise  disbursed  on  ac- 
■count  of  the  old  sinking  fund,  while  the  Telegraph 
Acts  took  ;£,  1 10,000  and  telephones  ;^4o,oc>o,  the 
draft  upon  the  balances  in  the  banks  was  such  as  to 
compel  the  Government  to  borrow  ;^i,8oo,ooo  for 
ways  and  means.  Even  with  this  help  the  Exchequer 
balances  were  reduced  to  the  minute  total  of 
_£,'2,292,ooo,  a  reduction  of  ;^4,5 14,000  on  the  week. 
A  year  ago  on  December  31  the  balances  were 
;£'7, 1 59,000,  so  Mr.  Lloyd  George  cannot  be  accused 
of  pinching  the  market  this  time.  The  pinch  will  come 
when  the  income-tax  hustle  begins. 


Railway  traffic  receipts  triumphantly  wind  up  the 
half-year,  and  will  no  doubt  give  rise  to  many  pleasant 
anticipations  of  increased  dividends  to  be  announced 
during  this  month  and  next.  The  gross  receipts  of  the 
Great  Central  Co.  will  raise  hopes  that  something  may 
again  be  paid  upon  the  1894  preference  stock, 
especially  as  the  large  increase  comes  after  an  ex- 
pansion of  nearly  ;^76,ooo  for  the  second  half  of  191 1. 
The  Great  Western,  too,  has  gained  ;^402,ooo  gross  in 
the  six  months,  and  a  year  ago  had  an  increase  of 
;^74,ooo,  but  the  Great  Northern  is  little  more  than 
;^64,ooo  better,  partly  no  doubt  because  it  had  an 
increase  of  over  ;^89,ooo  a  year  ago.  In  fact,  all  the 
great  companies,  and  some  of  the  smaller,  have  done 
remarkably  well  in  the  past  half-year,  and  were  every- 
thing normal,  with  no  gaps  to  be  filled  up,  we  might 
s.ny  that  on  an  average  the  companies  are  in  a  position 
to   distribute    a    dividend    greater  by    i    per   cent,    per 


annum  than  was  paid  a  year  ago,  that  is  to  say,  the 
Great  Western  might  distribute  a  dividend  at  the  rate 
of  7f  per  cent,  per  annum,  the  Lancashire  and  York- 
shire give  a  6  per  cent,  rate  as  against  5  per  cent.,  the 
North-Western  8J  against  7J  per  cent.,  the  Midland 
at  least  5J  per  cent,  on  its  deferred  against  4^^,  the 
North-Eastern  8  per  cent!  against  7,  and  so  on,  but 
it  would  be  quite  unwise  to  reckon  upon  any  such 
liberality.  Expenses  have  increased,  and  are  increas- 
ing, and  in  view  of  the  mental  attitude  of  labour,  not 
only  on  railways,  but  at  the  mines  and  in  factories,  the 
first  duty  of  boards  should  be  to  put  by  as  much  money 
to  reserves  as  they  can  without  hurting  the  immediate 
interests  of  the  proprietors.  Were  these  proprietors 
in  a  position  to  grasp  the  risks  they  run  and  the 
dangers  ahead,  they  would  beg  the  boards  to  be  as 
economical  as  possible  in  the  distribution  of  profits, 
and  gladly  assent  to  the  policy  of  keeping  dividends 
down  to  the  range  of  twelve  months  ago.  The  boards 
of  such  lines  as  the  Great  Central  may  feel  impelled  to 
pay  on  some  of  the  lower  preferences  that  had  to  be 
left  out  in  the  June  half-year,  but  if  they  go  below  the 
preference  of  1881  it  would  be  difficult  to  commend 
them  as  wise  conservators  of  the  property. 


Last  year's  records  of  shipbuilding  in  the  United 
Kingdom  are  the  most  remarkable  in  its  economic  his- 
tory. As  the  Glasgoiv  Herald  in  its  valuable  ship- 
building, industrial,  and  commercial  review  for  the  year 
says,  it  was  a  "  record  "  year,  and  not  least  upon  the 
Clyde.  The  following  summary  table  taken  from  the 
Herald  gives  in  handy  form  the  output  of  shipping  in 
the  United  Kingdom,  in  British  dominions  abroad,  and 
in  foreign  countries.  In  the  number  of  vessels  built 
the  United  Kingdom  falls  short  of  the  sum  of  pro- 
duction by  all  foreign  countries  taken  together,  but  in 
the  tonnage  the  output  has  again  been  greater  than 
for  all  the  world  outside.  This  fact  is  one  thoughtful 
Tariffites  might  meditate  upon  with  profit  to  them- 
selves. How  is  it  that  our  supremacy  in  this  industry 
should  be  so  great  and  so  unassailable?  The  entire 
tonnage  output  of  the  German  Empire  is  not  equal  to 
that  of  the  Clvde  alone  for  the  past  twelve  months. 
The  Clyde,  in  fact,  heads  the  list  of  shipbuilding 
centres   not  only   in  the   United  Kingdom,  but  in    the 
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world,  for  it  last  year  built  110,000  tons  more  than 
the  whole  of  the  yards  of  Germany  and  nearly  double 
as,  many  tons  as  the  United  States.  The  firm  of  John 
Brown  and  Co.  alone  turned  out  engines  aggregating 
178,500  indicated  horse-power,  a  figure  no  other  firm 
of  marine  engineers  in  the  world  attained  to.  The 
largest  ship  now 'being  constructed  is  the  Imperator, 
a  vessel  of  52,000  tons,  which  is  being  constructed  in 
the  Vulcan  Co.  's  yards  at  Hamburg,  but  that  is  only 
one  monster,  which  does  little  to  bring  up  the  aggregate. 
There  are  five  ships  now  building  in  British  yards  with 
an  aggregate  capacity  of  over  80,000  tons.  The  follow- 
ing table  setting  forth  in  greater  detail  the  output  of 
foreign  countries  will  show  to  what  extent  the  United 
Kingdom  is  unapproached,  and  to  all  appearance  un- 
approachable, in  this  most  important  branch  of  in- 
dustry which  Tariffites  threaten  with  the  deadliest  of 
blights — the  blight  of  a  restricted  ocean-carrying  trade. 
What  the  value  may  have  been  of  the  ships  thus  turned 
out  is  not  ascertainable.  We  should  be  glad  if  the 
able  and  experienced  compilers  of  this  remarkable 
annual  could  give  an  estimate  of  the  money  represented 
by  the  British  tonnage  built  as  well  as  by  the  foreign. 


J912. 

rgii. 

England 

Vessels. 
831 
5J0 
22 

Tons. 

I>232,3<)0 

683, 188 

164,748 

I.H.P. 

1,263,086 

914,741 

91.4SO 

Vessels. 

898 

557 

24 

Tons. 

1,223,098 

671,624 

186.825 

I.M.K 

1,241,172 
834,628 
150,116 

Ireland  

U.K.  to(al 

DomiDions    

Foreign  

'208 
2,049 

2,085,326 

36.578 

1,648.3  to 

2,271,277 

17,922 

1.957.606 

1.479 

152 

1,628 

2,081,547 

29249 

1.480.273 

2,225,910 

12,875 

2,011,663 

Grand  total  

3.630 

3,770,214 

4,2*6,805 

3.259 

3,591,069 

4,250,454 

A  better  idea  of  the  relative  positions  of  other 
countries  in  relation  to  the  United  Kingdom  will  be  fur- 
nished by  the  following  summary  table  borrowed  by  us 
from  the  same  source.  It  includes  the  output  of  four- 
teen countries,  in  eleven  of  which  the  tonnage  produced 
rose.  This  shows  that  trade  must  have  been  on  the 
average  good,  but  the  authority  quoted  reminds  us  that 
the  totals  include  vessels  of  war,  which  if  left  out 
might  induce  us  to  draw  a  somewhat  different  moral, 
although  the  broad  fact  that  mercantile  shipbuilding 
had  a  good  year  v/ould  not  be  affected.  It  does  not 
follow  that  all  the  shipbuilders  did  an  equally  profitable 
business.  There  have  been  reports  from  various 
countries  recently  to  the  effect  that  shipbuilding  firms 
had  not  recovered  thoroughly  from  the  depression  of 
previous  years.  Several  of  the  German  firms  paid  no 
dividend  at  the  end  of  their  last  financial  year,  and  there 
were  complaints  of  low  prices  for  large  passenger 
steamers  caused  by  the  keen  competition  for  the  small 
number  of  orders  on  the  market.  Nevertheless  the 
total  output  recorded  in  these  returns  shows  an  increase 
of  421  vessels  and  168,037  tons  over  1911. 


Germany  

United  States 

Holland 

France    

Japan  

Austria-Hungary    .. 

Norway , . . , 

Italy    

Denmark  

Belgium 

Spain 

China 

Sweden 

Russia 


1 912. 

I9II. 

Vessels. 

Tons. 

l.ti.V. 

Vessels. 

Tons. 

408 

530,312 

646,025 

336 

418,882 

196 

321,592 

324.208 

160 

268,561 

705 

258,263 

112.859 

480 

178,613 

112 

177,833 

254.595 

106 

184,411 

272 

89.925 

180,851 

206 

87,304 

22 

83,192 

89.910 

54 

68,390 

100 

53.256 

58.273 

81 

38,222 

62 

35,617 

201,865 

48 

88,814 

37 

27,622 

18,605 

32 

18,961 

18 

21,329 

9.215 

38 

12,489 

20 

20,372 

37,750 

6 

6,760 

63 

13,057 

8,260 

48 

4,222 

21 

12,286 

10,680 

20 

9.734 

23 

3.604 

4.510 

13 

94.905 

2,049 

1,648,310 

1.957,606 

1,628 

1,480,273 

I.H.P. 

704,235 
457.825 
101,730 
324.225 
164.935 

48,485 

41,004 
148,520 

18,040 
1,798 

10,800 
3,9J0 

16,931 

169,215 

2,011,663 


Warships  still  figure  largely  in  the  industry — too 
largely  to  our  thinking— and  the  value  of  the  vessels  of 
this  type  is  mentione'5  as  an  estimate  by  the  London 
correspondent  of  the  Glasgow  Herald.  He  points  out 
that  fewer  Dreadnoughts  were  launched  in  igi2  than 
in  1911,  although  there  is  still  abnormal  activity  in  this 
branch  of  shipbuilding.  The  cost  of  the  unit,  too,  "  is 
rising  very  rapidly."  In  1911  28  Dreadnoughts  of 
638,872  tons  displacement  were  floated;  in  1912  the 
number  was  only  17,  with  a  displacement  of  408,472 
tons,  and  the  total  value  of  these  ships  of  1912  is  set 
down  at  ;^42, 000,000,  a  decrease  of  ;^28,ooo,ooo  on 
the  total  for  1911.  On  the  stocks  or  about  to  be  laid 
down,  including  the  four  British  Dominion  ships,  there 
are  52  Dreadnoughts  of  1,346,580  tons,  representing  an 


estimated  cost  of  ;^i 30,000,000.  A  year  ago  the  same 
correspondent  reckoned  that  43  ships  of  war  of  959,830 
tons  were  then  either  on  the  stocks  or  about  to  be  laid 
down,  representing  a  total  value  of  about 
X107, 500,000.  On  this  comparison,  and  allowmg  for 
the  difference  in  the  number  of  ships,  the  cost  would 
appear  to  have  increased  about  ^^5,000,000  over  the 
proportionate  total  of  twelve  months  ago.  The  figures 
as  they  stand,  the  same  correspondent  pomts  out,  bring 
out  the  rather  striking  fact  that  at  the  end  of  191 2  the 
number  of  Dreadnoughts  in  the  water  fitting  out,  laid 
down,  or  about  to  be  laid  down  is  69,  representmg  a 
total  displacement  of  i,755.o52  tons  and  an  estimated 
cost  of  Xi72,ooo,ooo.  These  figures  exclude  any  taken 
into  the  computation  a  year  ago.  Were  they  included, 
the  total  would  show  that  there  are  Dreadnoughts  to- 
dav  built,  being  built,  or  definitely  projected,  represent- 
ing a  total  cost  of  almost  ;^300,ooo,ooo,  and  the  first 
ship  of  the  tvpe  is  less  than  six  years  old.  Such  is  the 
potency  of  madness  when  it  lays  hold  of  those  who 
guide  the  affairs  of  purblind  mankind. 

An  interesting  announcement  is  made  of  a  further 
consolidation  amongst  industrial  companies.  The  great 
shipbuilding  and  engineering  firm  of  Swan,  Hunter  and 
Wigham  Richardson,  Limited,  of  Wallsend  and 
Walker-on-Tyne,  has  decided  to  absorb  the  old  and  well- 
known  Clyde  firm  of  Barclay  Curie  and  Co.,  Limited, 
and  in  order  to  do  this  is  about  to  add  ;^50o,ooo  to  its 
capital.  At  the  present  time  the  issued  and  paid-up 
capital  of  Swan,  Hunter  and  Wigham  Richardson  is 
^1,173,577,  and  to  buv  the  business  of  Barclay  Curie 
Tnd  Co.,  which  also  embraces  that  of  John  Shearer  and 
Sons,  of  the  Elderslie  Shipyard  at  Scotstoun  West, 
300,000  new  £1  5s-  per  cent,  cumulative  preference 
shares  and  200,000  £1  ordinary  shares  are  to  be  issued 
when  the  necessary  sanction  has  been  obtained  from 
the  shareholders.  This  will  raise  the  authorised  capital 
to  ^2,000,000.  Last  year,  it  may  be  added,  this  great 
firm  built  31  vessels  of  121,281  tons  capacity,  by  far 
the  largest  outturn  of  any  yard  upon  the  Tyne,  while 
Barclay  Curie  and  Co.  turned  out  eight  vessels  of 
41 ,739'tons  capacity  at  their  Whiteinch  yard.  All  great 
shipbuilding  firms  in  the  United  Kingdom  would  seem 
to  be  under  the  necessity  of  finding  lodgment  on  the 
Clyde,  which  is  thus  helped  to  maintain  its  position  as 
the  greatest  shipbuilding  centre  in  the  three  kingdoms. 

It  would  seem  that  after  all  China  is  about  to  get  a 
loan  of  ;^25, 000,000  from  the  banks  of  the  six  Powers. 
it  will  need  all  the   money  and    much  more,   for  the 
country   is   more  or  less  in   a  state  of  administrative 
anarchy,  partly  hidden  beneath  a  superficial  calm,  which 
is  little  better  than  apathy.     Default  has  again  taken 
place  in  the  payments  due  on  the  Boxer  indemnities,  a 
fact  at  which    we   are  unable  to  express   regret,   but 
doubtless  that  obligation  will  be  taken   care  of  when 
the  new  loan  is  issued.     It  is  to  be  secured  on  the  salt 
gabelle,  and  will  have  a  currency  of  40  years,  amortisa- 
tion to  begin  in  1920.    The  nett  price  handed  to  China 
is  to  be  6  per  cent,  below  the  price  at  which  the  bonds 
will  be  sold  to  the  public,  and  no  doubt  the  expenses  of 
issue  will  be  very  heavy.     Apparently  claims  made  by 
Russia   and    France   for   losses   sustained    during    the 
revolution  have  stood  in  the  way  of  the  arrangement 
for  this  loan,  but  it  has  now  been  agreed  that  these 
claims  will  be  put  aside  for  the  present.     The  Powers 
will  not  press  for  immediate  payment,  w-hile  a  mixed 
commission  is  to  be  assembled  to  examine  and  assess 
the  amounts  due.     When  these  are  settled,  a  supple- 
mentary loan  will  be  issued  to  liquidate  that  debt  in  the 
Hibernian  manner.     Apparently  the  surplus  yielded  by 
the    Customs    revenue,    together   with   other    margins 
for     the     past     year,     are    calculated    to    amount     to 
;^i,58i,248    at    an    exchange    of   2S.    lo^d.,    and   this 
would  be  enough  to  pay  the  indemnity  up  to  May  15 
last,  but  that  surplus  is  to  be  allowed  to  stand  over, 
so  that  the  proceeds  of  the  Six-Power  group  loan  may  be 
in  part   utilised   for   the    payment    of    the    indemnity 
arrears.    Mr.  Aglen,  the  Inspector-General  of  the  Mari- 
time Customs,  originally  estimated  the  year's  surplus 
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at  only  8,200,000  taels,  so  that  the  foreign  commerce 
of  China  has  been  much  better  than  anticipated. 


Progress  of  a  sort  appears  to  be  made  by  the 
astoundingly  capitalised  British  Coalite  Co.  ;  at  any 
rate,  tfie  loss  for  the  twelve  months  ended  Septem- 
ber 30  last  was  only  ;^i  1,192,  whereas  for  the  year 
before  it  was  ;^'26,265.  There  is  thus  a  decline  of 
^'15,073  in  the  money  lost  during  the  year.  Perhaps 
in  another  five  years,  or  less,  or  more,  there  may  be  a 
profit  shown,  but  in  the  meantime  the  concern  is  being 
overwhelmed  in  deficiencies  of  all  kinds,  and  by  the 
esuriently  excessive  original  capitalisation.  Its  good- 
will, patent  rights,  &c.,  stand  now  at  ;^5oo,ooo,  the 
"  suspense  account  "  has  risen  to  ;^226,524,  and  pre- 
liminary expenses  to  the  amount  of  almost  ^86,000 
continue  to  figure  as  an  asset  in  the  balance-sheet, 
while  the  amount  "  written  off  interest  accrued  in 
Coalite,  Ltd.,"  also  treated  as  an  asset,  is  ;^i66,o83. 
Moreover,  experimental  development  and  construction 
outlays  have  now  expanded  to  ;^i38,098,  ;^i  1,192  hav- 
ing been  spent  during  the  year.  All  down  the  long 
array  of  assets  there  are  few  solid  looking  items  to  be 
found,  all  is  wind,  water,  and  wreckage.  Cash  is  only 
^'300  and  debtors  owe  little  more  than  ;^59o.  Stock 
of  materials  is  entered  at  £s°<  but  there  ;^670  has 
been  written  off  the  "  gross  "  valuation  of  £720. 
Mercifully  only  ;^'75,ooc  of  the  5  per  cent,  first  mort- 
gage, profit-sharing  debentures  have  so  far  been 
issued,  for  there  is  no  revenue  out  of  which  to  dis- 
charge the  accrued  debenture  interest  amounting  to 
^937,  while  floating  debt  creditors  are  involved 
to  the  extent  of  ;^20,i74,  this  including  ;£^9,839  due 
to  the  Eticoal  Syndicate,  Ltd.,  which  is  working  the 
process  at  Barking. 

Sales  of  farm  lands  by  the  Hudson's  Bay  Co.  in  the 
past  quarter  amounted  to  11,200  acres  for  ;£^49,300, 
giving  an  average  of  about  ^^4  8s.  per  acre.  This  com- 
pares with  9,000  acres  for  ^'36,400,  or  just  under  ;^'4  is. 
per  acre,  in  the  corresponding  period  of  191 1.  Town 
lots,  however,  realised  only  ;^'44,300,  as  against 
;^69,3oo,  but  the  total  receipts  were  _;^'i3,6oo  larger  at 
;^97,200.  In  the  nine  months  to  December  31  49,000 
acres  of  farm  lands  were  sold  for  ;£J'2 11,900,  giving 
increases  of  16,000  acres  and  ;^87,ioo  ;  but  the  demand 
for  town  lots  was  on  a  very  much  greater  scale,  and  the 
total  sales  were  ;^i,232,ooo,  compared  with  only 
_;^i40,ooo  in  191 1.  Receipts  from  all  sources  came  to 
j^'582,200,  against  ^"261, 700. 


Good  progress  is  being  made  with  the  construction 
of  the  Grand  Trunk  Pacific  Railway  line,  and  a  cable- 
gram from  Mr.  Chamberlin,  president  of  the  company, 
makes  the  important  announcement  that  the  main  line 
was  connected  up  between  Lake  Superior  Junction  and 
Cochrane  on  December  28th.  This  means  that  the 
whole  of  the  prairie  section  from  Winnipeg  to  Edson, 
130  miles  west  of  Edmonton,  and  the  branches,  which 
have  hitherto  only  been  available  for  local  traffic,  except 
through  the  Lake  steamers  at  Fort  William  during  the 
summer  and  autumn,  will  now  be  connected  with  the 
whole  of  the  Grand  Trunk  Railway  system. 


The  apathetic  attitude  of  the  public  towards  mining 
as  an  investment,  particularly  as  regards  the  Rand, 
may  be  justified  to  a  great  extent  by  the  disappoint- 
ments of  the  past,  but  the  aversion  of  many  to  this 
form  of  investment  appears  sometimes  to  be  based  on 
a  view  which  rather  ignores  the  essentially  speculative 
character  inherent  in  mining.  A  mine,  like  the  indi- 
vidual, is  doomed  to  decay,  and,  as  with  human 
affairs,  one  can  never  really  tell  what  the  morrow  may 
bring  forth.  Therefore  a  liberal  allowance  must  be 
made  for  depreciation  and  other  risks,  to  cover 
which  the  rate  of  dividend  must  be  high.  This 
attitude  of  indifference  to  the  Rand  is  rather  difficult  to 
understand,  in  view  of  the  fact  that  the  profits  to-day 
are  on  a  larger  scale  than  ever.  The  total  for  1912  is 
expected  to  reach  nearly  ;^  13,000,000,  as  against 
;^i  1,500,000   in    191 1.      Conditions   generally   are  im- 


proving ;  reduction  plants  are  giving  better  results, 
and  so  are  the  machine  drills  ;  lower  railway  freights 
are  helping  to  lower  costs  ;  and  the  native  labour 
position  is  more  encouraging  than  it  has  been  for  a 
long  time,  thanks  partly  to  the  new  recruiting  arrange- 
ment. Seven  companies,  the  Bantjes,  Brakpan,  City 
Deep,  Modderfontein  B,  Randfontein  Central,  Rand- 
fontein  Estates  and  Sub-Xigel  have  just  declared 
their  first  dividends,  and  in  addition  the  Jupiter  has  re- 
sumed the  payment  of  dividends.  For  the  whole  of  the 
past  year  12  companies  have  increased  their  dividends, 
16  have  reduced  their  distributions,  and  8  companies 
have  paid  the  same  as  in  191 1.  For  the  past  half-year 
19  companies,  including  the  newcomers  mentioned 
above,  have  increased  their  dividends,  10  have  main- 
tained their  distributions  at  the  same  rate  as  for  the 
corresponding  period  of  191 1,  and  12  have  reduced  the 
return  to  shareholders,  but  at  least  two  of  them,  if  not 
more,  are  nearing  the  end  of  their  allotted  span.  The 
policy  of  big  amalgamations  has  received  a  temporary 
check,  in  consequence  partly  of  the  East  Rand  dis- 
closures of  last  year  and  the  non-fulfilment  of  hopes 
in  regard  to  other  large  consolidations,  but  the  future 
for  them  appears  brighter.  The  past  year  has  been 
remarkable  chiefly  for  its  record  of  quiet  progress  and 
the  higher  average  value  of  the  ore  treated,  which  is  a 
reversal  of  the  tendency  which  hitherto  has  been  made 
much  of  by  pessimistic  scribes. 


The  Investors'  Review' 
Friends. 


and   Its 


Often  at  subscription  renewal  time  kindly  words  of 
encouragement  reach  us  from  old  readers  and  sub- 
scribers, and  are  gratefully,  though  perhaps  too  often 
silently  received.  To  offset  these  and  correct  any 
tendency  to  conceit  in  us  we  also  now  and  then  get  an 
enraged  tariffite,  say,  who  writes  to  throw  up  his  sub- 
scription in  language  more  or  less  self-revealing. 
These  excite  no  astonishment  or  particular  feeling  of 
any  kind.  At  this  particular  new  year  time  the  fact 
that  The  Investors'  Review  has  completed  its  21st 
year  has  brought  some  letters  of  more  than  usual 
interest  to  us,  and  without  betraying  confidences  it  has 
seemed  to  us  that  other  clients  and  readers  will  not 
object  to  see  a  few  of  them  quoted.  One  banker  of 
long  experience  in  the  East  writes  thus  : — 

"Although  curiously  enough  I  have  never  been  a 
subscriber,  I  think  there  is  scarcely  a  single  number — 
quarterly,  monthly  or  weekly — which  I  have  not 
bought,  so  I  can  fairly  consider  myself  one  of  your 
oldest  and  most  regular  readers.  There  is  nothing  in 
my  small  financial  library  which  I  find  more  interest- 
ing and  stimulating  than  your  earlier  volumes.  I  am 
never  tired  of  reading  and  re-reading  "  The  Art  and 
Mystery  of  Financial  Trusts,"  "A  Paralytic  Bank  of 
England,"  &c.,  &c. ,  and  I  often  wish  your  present 
form  of  publication  admitted  of  such  articles  now.  I 
was  in  Bombay  when  I  got  your  first  number,  and  I 
think  I  was  the  only  man  in  Bombay  who  had  a  copy. 
I  lent  it  all  round  the  banking  community  there,  and  I 
well  remember  the  sensation  it  created." 

How  far  away  that  reminiscence  seems  to  us  to-day, 
and  yet  it  was  then  and  thus  The  Investors'  Review 
built  up  the  reputation  it  has  enjoyed  ever  since. 
Ignored  or  boycotted  often  by  the  great  ones  among 
men,  it  has  nevertheless  lived  and  modestly  prospered, 
owing  no  man  anything  and  free  always  to  think  for 
itself  in  independence  and  without  fear. 

Another  letter  comes  to  us  from  the  manager  of  a 
country  branch  of  one  of  our  great  banks,  and  is  as 
follows  : — 

*'  Will  you  allow  me  to  offer  you  my  congratulations 
on  the  completion  of  21  years  of  good  service  to  busi- 
ness men  through  the  medium  of  The  Investors' 
Review.  It  has  been  my  privilege  to  take  the  Review 
during  the  whole  of  that  p)eriod  (the  first  few  numbers 
of  the  quarterly  I  bought  as  a  bound  volume).  It  has 
been  a  valued  and  reliable  guide  to  me  as  a  country- 
bank  manager,  and  I  may  also  say  that  many  of  my 
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cu„o™ors  have  benefited  by  i'»  »»"„-;^?„^,"3„„'Ltl 

to  continue  in  your  work.  .  t^eti. 

Inhere  is  a  peculiar  gratification  to   us  in   the  testi 

Jn-'/^lvLrb/.be  wri^o,  .he  above  ,e,.erhp^^ 

f<^t,'^rsirs:rUarLi  r*: 

readers— and  thev  are  many— who  have  taken  the 
:uble  to  mister-that  purpose  and  to  -l<e  "se  of  the 
journal  as  a  continuous  reference  book  on  national, 
^mun^dpal,  and  joint-stock  finance  the  world  over  t 
has  throughout  proved  trustworthy  and  rehable.  V\e 
know  we  have  spared  no  labour  or  pains  to  make  it  the 
best  and  most  reliable  investors'  guide  in  existence  and 
such  this  banker  has  found  it.  So  have  many  others  , 
so  would  all  bank  managers  throughout  the  countr> 
find  it  were  their  boards  of  directors-the  branch 
managers  themselves  cannot  as  a  rule  afford  the  ex- 
pense—to  arrange  that  in  the  equipment  of  bank  oflfices 
a  considerable  portion  of  whose  work  now  consists  in 
advising  clients  about  investments  and  in  buying  and 
selling  according  to  the  advice  given,  a  copy  ot  1  he 
Investors'  Review  and  of  the  index  to  answers  to 
inquiries  should  be  included.  Many  a  grievous  loss 
and  gnawing  care  would  have  been  saved  to  bank 
agents,  banking  customers,  and  clients  in  pas^  years 
had  the  guidance  afforded  by  The  Investors  Review 
been  followed. 

Let  it  be  frankly  confessed,  however,  many  give  the 
paper  the  go-by,  or  an  ill  word,  because  of  its  sup- 
posed Radicalism  in  politics.  It  is  a  case  of  "  give 
a  dog  a  bad  name,"  &c.,  or  of  the  power  of  misrepre- 
sentation to  warp  the  minds  of  the  multitude,  too  in- 
different to  search  and  judge  for  itself. 

The  truth  is  that  The  Investors'  Review  knows 
nothing  of  party  politics,  and  never  has  done.  It  is 
against  wars  of  aggression,  against  administrative 
waste,  committed  by  no  matter  what  political  party,  and 
it  is  unalterably  against  Protectionism  in  any  form,  on 
grounds  purely  economic  and  humanitarian,  not  on 
grounds  of  party  politics.  All  its  interest  in  politics  is 
economic,  and  its  political  criticisms  have  reference 
primarily  to  the  effect  which  a  particular  line  of  policy 
will  have  on  commerce,  on  the  Stock  Exchange  securi- 
ties upon  whose  stability  the  fortunes  of  so  many  mil- 
lions of  people  now  depend.  Our  opposition  to  the 
Boer  War  was  primarily  econom'ic — and  have  not  the 
consequences  of  that  war  on  the  "  gilt-edged  "  stock 
market  alone  amply  warranted  and  endorsed  every 
word  we  said?  Let  those  who  then  cursed  us  most 
answer. 

No,  The  Investors'  Review  is  not  the  mouthpiece 
or  organ  of  any  political  sect  or  party  ;  it  is  the  vehicle 
of  expression  for  men  who  stand  clear  of  all  entangle- 
ments, financial  or  political,  and  who  dare  to  look  at 
things  with  their  own  eyes,  to  form  their  own  judg- 
ments. The  conclusions  we  reach  may  not  be  always 
correct,  because  we  are  only  ordinary  men,  but  they 
are  always  honestly  reached,  because  we  have  no  in- 
terest in  warping  them  to  harmonise  with  party 
formulae  or  Stock  Exchange  movement.  No  political 
party  or  financial  potentate  has  ever  done  or  been  asked 
to  do  anything  for  The  Investors'  Review.  There- 
fore the  man  who  lacks  intelligence  enough  to  distin- 
guish or  magnanimity  enough  to  make  allowance  for 
what  he  may  be  pleased  to  call  our  eccentricities  or 
prejudices,  and  who  therefore  deprives  himself  of  The 
Investors'  Review's  help  as  a  continuous,  systematic, 
and  wholly  impartial  critical  reference  book  on  all  mat- 
ters relating  to  finance  and  in\est' lents,  is  a  man  to 
whom  it  would  probably  be  of  no  real  use  in  anv  case. 
When  all  is  said,  some  measure  of  cultivated  intelligence 
is  required  of  those  who  habitually  read  and  consult  this 
journal.  Of  such  is  the  writer  of  the  following  mes- 
sage, sent  with  the  renewal  of  a  subscription  : — 

"  I  would  like  to  take  this  opportunity  of  expressing 
my  warm  approval  of  the  views  advocated  by  the 
Review   iji  the  past  year,  and  I    greatly    admire    the 


Editor's  courage  in  expressing  his  views  so  strongly 
on  -Tariff  Reform.'  I  hope  he  is  not  sacnfic.ng  the 
financia  interests  of  the  paper  for  his  personal  conv.c- 
dons  Personally.  I  believe  '  Tariff  Reform  to  be  one 
of  the  e^reatest  delusions  of  the  day. 

We  fhank  the  writer  cordially  for  his  encouraging 
words  and  beg  him  to  have  no  fear  or  anxiety  on  our 
account  As  we  have  stood,  so  shall  we  stand,  fearless 
and  undismayed  to  the  end.  becau.se  the  conscience  is 
serene  and  the  way  clear  before  us. 

A  final  word  on  mere  business.  A  clergyman,  whose 
experience  of  The  Investors'  Review  has  been  long 
enough  to  give  his  word*  authority,  wntes  thus  :- 
"  I  have  pleasure  in  enclosing  cheque  for  £1  is.  tor 
the  kev  to  the  '  Answers,'  which  have  been  of  great  use 
Jo  me.-  I  have  gained  much  and  lost  little  by-  following 
vour  advice,  which  I  esteem  more  highly  than  that  ot 
anyone  else  ;  and  I  know  that  it  is  absolutely  honest 
and  disinterested."  , 

No  class  of  educated  men  is  more  preved  upon  thaiv 
that  embracing  the  country  parson  unless  it  be  the 
countrv  doctor.  Well  would  it  have  been  for  thousands 
among-  them  if,  disregarding  prejudices  and  the 
malignities  of  ignorant  or  warped  minds,  they  had  held 
fast  bv  The  Investors'  Review.  V\  e  speak  of  that 
we  know,  for  no  more  heartbreaking  or  less  satisfactory 
task  is  ever  laid  upon  us  than  that  involved  in  attempt- 
ing to  extricate  unhappy  people  from  the  quagmires  into 
which  thev  have  been  plunged  by  the  outside  broker  s 
agencv,  *''  share-pushing  "  mawworm.  or  common 
bucket-.shop  keeper.  They  come  to  us  for  the  most  part 
after  thev  have  been  tempted  and  fallen. 

Here,  finallv.  is  a  note  which  must  be  given,  because 
it  contains  a  good  word  for  Mr.  Lloyd  George.  Our 
criticism  of  that  gentleman  likewise  is  purely  economic. 
In  manv  directions  he  has  our  sympathy,  but  we  think 
none  the  less  that  he  is  helping  the  country  on  to  it» 
destruction  as  a  great  Empire.  _ 

"  I  enclose  a  cheque  for  £1  is.  as  my  subscripticm 
to  The  Investors'  Review  for  the  ensuing  year.  It  is 
something  to  have  a  financial  paper  that  can  speak 
honestlv  and  bravely,  though  your  readers  may  not 
alwavs  agree  with  you.  I,  for  one,  am  with  Mr.  Lloyd 
George,  both  in  regard  to  old-age  pensions  and  work- 
ing-class insurance,  and  think  he  is  saving  the  country 
both  from  .Anarchy  and  Socialism  in  the  future." 

Nine  Months'  Public  Income. 

At  first  blush  the  receipts  of  the  Exchequer  for  the 
nine  months  of  the  fiscal  year  ended  on  Tuesday  last  are 
satisfactory.  The  total' was  £^117,317.^70.  and  the 
nett  increase  on  the  corresponding  period  of  last  year 
no  less  than  ;{^3, 400,286.  On  the  basis  of  the  estimates 
published  with  the  Budget  in  .\pril  last  this  leaves  less 
than  ;^7o,ooo,ooo  to  be  received  in  the  final  and  always 
most  prolific  quarter  of  the  Government  year  to  make 
the  forecast  good.  Twelve  months  ago  the  amount  to- 
come  in  between  January  i  and  March  31  to  fulfil  the 
forecast  for  that  year  was  under  ;^68,ooo,ooo,  and  the 
actual  receipts  were  ;^7i, 173,000,  or  £3„37S<°°°  '"O"'* 
than  the  estimates  required.  It  is  probable,  therefore, 
that  the  final  quarter  of  the  current  year  will  again 
triumphantly  vindicate  the  Treasury  calculators,  and 
enable  the  Chancellor  of  the  Exchequer  once  more  to 
chortle  over  the  magnificence  of  his  surplus.  Were  it 
not,  indeed,  for  certain  indications  in  the  figures  thus 
far  published,  we  might  say  that  another  big  surplus 
is  certain  at  the  end  of  the  quarter.  Unhappily,  there 
is  a  suggestive  slackening  off  of  the  public  income, 
especiallv  income  from  taxation.  A  reference  to  the 
tables  on  another  page  will  serve  to  emphasise  the  fact 
that  but  for  the  increases  of  ;^765,ooo  in  the  postal  re- 
venue and  of  ;^2,6g5,ooo  in  the  income  from  the  tele- 
phone service,  there  would  have  been  no  increase  for 
the  ninemonths,  notwithstanding  the  fact  that  the  estate 
duties  have  yielded  ;^  1,528, 000  more  and  stamps 
;^683,ooo  more.  In  other  words,  if  we  deduct  the  in- 
creases in  the  postal  and  telephone  services  and  allow 
for  the  small  decrease  in  the  income  from  the  tele- 
graphs, all  but  about  ;£j67,ooo  of  the  nett  increase 
shown  for  the  nine  months  would  disappear. 
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Customs  and  Excise  have  both  given  less  money  this 
year  than  last,  Excise  alone  ;^773,ooo  less.  More  un- 
pleasant still  is  the  decrease  of  ;^i,229,ooo  in  the  yield 
of  the  property  and  income  tax,  including  the  super- 
tax. It  may  be,  however,  that  the  more  rapid  collec- 
tion of  income-tax  commendably  instituted  by  Mr. 
Lloyd  George  in  the  final  quarter  of  the  Exchequer 
year  more  than  accounts  for  this  decrease,  because  less 
arrears  were  left  to  collect  in  the  current  year.  There- 
fore we  shall  not  lay  stress  upon  this  decrease  until 
it  is  seen  how  the  collection  of  the  final  quarter  shows 
up.  In  regard,  however,  to  the  increase  in  the  receipts 
from  the  telephone  service,  it  is  probably  due  almost 
entirely  to  the  transfer  at  the  beginning  of  this  year 
of  this  business  from  the  National  Telephone  Co.  to 
the  postal  department  of  the  State.  Very  little  of  it, 
therefore,  mav  be  nett  gain,  money  available  to  help 
out  the  taxpayer  in  meeting  the  enormous  burdens  he 
now  has  to  bear.  In  regard  to  the  death  duties,  more- 
over, there  is  little  consolation  to  be  drawn  from  the 
increase  shown.  All.  of  the  ;^i9,709,ooo  which  the 
Exchequer  has  gathered  in  under  this  general  head 
during  the  nine  months  is  capital,  as  we  must  continue 
to  insist,  money  which  should  be  utilised  to  reduce 
debt  or  "In  avoidance  of  debt,"  to  use  the  handy 
Anglo-Indian  phrase,  not  as  current  revenue,  to  be 
scattered  without  thought  of  the  future.  In  actual  fact, 
only  ;^6,55s,ooo  of  debt  has  been  paid  off,  including 
;^5,ooo,ooo  out  of  the  surplus,  but  nearly  ^3,500,000 
additional  has  come  off  the  floating  debt.  But,  putting 
this  also  aside,  the  broad  fact  remains  that  the  great 
sources  of  taxation  income  have  not  been  elastic.  Even 
death  duties  have  given  ^"792, 000  less  in  the  past 
quarter  than  in  the  December  quarter  of  191 1,  and 
unless  greater  elasticity  is  shown  under  more  than  one 
head  of  public  income  during  the  final  three  months 
of  the  year  there  will  not  be  room  for  much  jubilation 
next  April.  It  is,  perhaps,  a  good  sign  that  Customs 
have  yielded  ;^3 18,000  more  in  the  past  quarter,  but 
we  cannot  even  lay  stress  on  that  encouragement  in 
present  circumstances.  For,  looking,  at  the  un- 
exampled magnitude  of  our  foreign  trade,  there  should 
have  been  no  decrease  at  all  in  this  branch  of  revenue 
for  the  nine  months,  but  on  the  contrary  a  substantial 
increase. 

Expenditure  keeps  on  its  magnificent  way,  and  that 
chargeable  against  revenue  is  nearly  ;^4,ooo,ooo  more 
than  it  was  in  the  same  nine  months  a  year  ago,  and 
m  spite  of  this  the  Government  does  not  seem  to  have 
been  under  the  necessity  of  leaning  more  heavily  upon 
borrowed  money  than  usual  in  the  lean  quarters  of  the 
year.  It  has  apparently  raised  ;^6,4oo,ooo  more  on 
Treasury  bills  than  it  did  in  the  preceding  fiscal  year 
to  December  31,  and  has  paid  off  only  the  same  amount, 
viz.,  ^14,500,000,  in  both  years.  A  year  ago,  how- 
ev'er,  less  was  done  in  the  wav  of  redeeming  debt, 
which  this  year  has  absorbed  ;6'6,535,5oo  in  the  nine 
months,  against  little  more  than  ;^2, 400,000  odd  in 
1911-  In  these  and  other  ways  it  comes  about  that  the 
total  outgoings  for  the  three  quarters  are  about 
^8,717,000  more  than  those  for  the  corresponding 
period,  and  that  the  Exchequer  balances  on  the  same 
comparison  have  been  reduced  from  ;^7, 159^000  to 
^2, 292, 000.  In  all  these  statements,  however,  there 
IS  no  reference  to  the  insurance  money,  and  it  will  soon 
be  necessary  for  some  inquiry  to  be  made  as  to  where 
that  money  is  lying.  Is  it  earning  interest,  and  where? 
We  hope  also  that  at  least  every  quarter  the  expendi- 
ture of  each  Government  department  will  be  set  out 
separately.  The  old  fashion  of  sticking  everything 
down  to  "  supply  "  is  quite  out  of  date,  or  ought  to 
be,  in  this  enlightened  and  progressive  age.  "  Supply 
•services  "  have  taken,  at  ;^  106,874,000,  nearly 
/:4,ooo,ooo  more  this  year  to  date  than  last,  and  we 
who  pay  should  know  where  the  money  is  going. 


The  monthly  issue  of  the  London  General  Omnibus  Company's 
Ltd.,  map  and  guide  is  a  useful  production,  and  this  month  it  adds 
a  little  leaflet  of  hints  in  "How  to  Avoid  Accidents  "  which  aU, 
even  those  who  think  they  can  take  care  of  themselves,  should  get 
hold  of  and  thoroughly  digest. 


A  Year's  Capital  Absorption. 

But  for  the  Balkan  war  it  is  probable  that  last  year's 
demands  for  new  money  on  the  London  market  would 
have  exceeded  those  of  the  previous  year.  As  it  is, 
the  total  of  about  ^^202,000,000  is  roundly  ^'i  1,000,000 
less,  and  the  past  month  would  have  made  a  very 
mean  display  but  for  the  borrowings  of  New  South 
Wales  and  Western  Austraha.  Canada  even  restrained 
its  demands,  and  came  for  only  ;^i,386,ooo  in  De- 
cember. Home  requirements  were  likewise  insignifi- 
cant, and  had  it  not  been  for  the  additional  ;£'i,ooo,ooo 
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raised  by  Barclay  and  Co.,  Ltd.,  bankers,  and  the 
;^  1,000,000  required  by  the  Eagle  Oil  Transport  Co., 
the  home  demands  of  the  month  would  have  been  less 
than   ;£"i,500,ooo. 

Of  greater  interest  are  the  figures  for  the  whole  year, 
and  they  also  indicate  some  diminution  in  the  pressure 
upon  our  credit  resources,  for  that  is  what  these  unend- 
ing borrowings  and  capitalisations  of  businesses  come 
to.  Banking  credit  is  raised  here  and  converted  into 
goods  or  into  "  money  "  shipped  abroad,  either  in  the 
form  of  credit  created  in  the  countries  where  the  loan 
is  to  be   laid   out  or   in  gold.      If  the  credit  does  not 


Xlbe  investors'  IRevfevp. 
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solidify  into  revenue-yielding  property,  its  .creation 
ends  in  widespread  losses.  Taking  the  nominal 
amounts  only,  Canada  came  last  year  for  about 
^^31,500,000,  against  ^^44, 000, 000  in  1911.  India 
raised  publicly  little  more  than  ^'3, 500,000,  as  against 
;^"6,ooo,ooo,  but  Australia  absorbed  more  than 
;£,  12,000,000,  compared  with  only  £^5, 000, 000  raised 
on  long  term  loans  in  191 1.  New  Zealand  also  took 
nearly  ;{,'5,ooo,ooo  in  the  past  year,  while  its  previous 
year's  borrowings  were  wrapped  up  in  Treasury  bill 
issues  and  other  makeshift  expedients,  which  are 
presently  going  to  cost  the  colony  no  small  sacrifice  in 
order  to  place  its  affairs  on  a  more  stable  basis.  South 
and  West  Africa  have  absorbed  in  1912  about 
;^5,(K>o,ooo,    against    ;^'4,ooo,ooo    in    191 1,    and   other 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
mission. 


Nett 

Amount 

exclusive 

ofBrolter- 

age. 


United 

Barclay  &  Co.  ^20  shs.,  £8  pd,  + 
British  Electric  Transformer  6%  £1  pf 
Caledonia  &  B.  C.  mort.  £1  shs. 

Clark  Tyre  £1  ord 

County  of  Dorset  Electric  £i  shs.     . 
Eagle  Oil  Transport  6%  £5  pf. 
Great  Western  Colliery  £5  shs.  t 
Investors'  Mort.  Security  £ioshs.+     . 

Path^scope /i  ord.  

Powell  Dufiryn  Steam  Coalfi  ord.i. 
Saron  Anthracite  Collieries  £1  shs.    . 
Thos.  Tilling  5j%  inc.  deb. 
Tramways  Light  &  Power  £1  6%  pf . 

10  companies  under  £30,000 


Kingdom. 

1,000,000 

42,286 

100,000 

S0,C00 

5i,coo 

1, 000,000 

150,000 

125,000 

50,000 
103,125 
80,000 

300,000 

300,000 

I34.S75 


Grand  Trunk  Rly.  4%  debs. 
Letlibridge  City  4i%  debs. 
Moose  Jaw  City  5%  debs. 


3,386,286 

Canada. 
1,000,000 
128,100 
»57.500 


28i 
par 
par 
par 
par 
par 
par 

I3i 
par 
2 
par 
par 
par 


95 
9» 
98 


none 
none 


34    ^ 
6%  &  15% 
shs. 


1,850,000 
42,286 
100,000 
50,000 
51,000 
1,000,000 
150,000 
168.750 
50,000 
206,250 
80,000 

S00,O0O 

300,000 

134.875 


1,385,600 

Other  British  Possessions. 
Bank  of  New  South  Wales  £20  shs 

Cherakara  Tea  £1    shs 

Kelantan  Prod,  and  Dev.  7%  jfi  pf. 

N.S.W.4%  

Western  Australian  4  %. . 
8  companies  under  £30,000 


Central  and  South  Auerica. 


4,383ii6i 


950,000 
116,852 
254.35' 


500,000 

par 

— 

46,000 

par 

7% 

50,000 

par 

6% 

3,000,000 

vA 



2,000,000 

99 

— 

103,550 

£:4.6<».550 

Banco  Popular  Argentine  5%  bds. 
Concepcion  (Chile)  5j%  stg.      . . 
Primitiva  Gas  of  B.A.  4%  debs. 
I  company  under  £35.000 


190,250 

100,000 

400,000 

30,000 


95 
par 

92 


2% 


728,250 

Miscellaneous  Foreign  Countries. 


500,000 

46,000 

50,000 

2,985,000 

990,000 

108,850 

4,679,850 


194.285 

100,000 

368,000 

30,000 


Christiania  4%  stg.    ,     . . 

DeBruyn  £1  6%pf. 

3  companies  under  f  30,000 


500,000 
150,000 
68,500 


par 
par 


693,285 


482,500 
150,000 
68,500 


701,000 


Country. 


United  Kingdom 

Canada         

Other  British  Possessions 
Central  and  South  America      . . 
Miscellaneous  Foreign  Countries 


£718.500 
+  Shareholders. 
SUMMARY    FOR  THE    MONTH. 

Nett   amount  ex- 
Nominal  Amt.  elusive  of  Broker- 
ages, &c. 
t  £ 

3,386,286  4,383,161 

1,385,600  1,321,204 

4.699.550  4.679.850 

72^,250  692,285 

718,500  701,000 


Total  from  Jan.  i,  1912  . 
Total  from  Jan.   i,  1911 


10,918,186 
201,466,380 
212,300,063 


11.777.500 
202,472,225 
212,725,449 


British  possessions  have  taken  ;^"3, 000,000,  against 
some  ;£,"8, 500,000.  United  States  public  borrowiings 
have  been  about  ^"4,000,000  smaller  last  year  at 
;^'27,ooo,ooo,  and  the  decline  in  Central  and  South 
American  capital  raisings  and  borrowings  has  been 
some  ;£,'i9,ooo,ooo,  although  the  total  was  still 
;^'37,ooo,ooo  for  1912.  Miscellaneous  demands  have 
come  to  nearly  ;£,"29, 500,000,  against  ;^'28,ooo,ooo. 
The  round  figure  for  the  whole  year  still  exceeds 
;£^20o,ooo,ooo,  and  a  continuance  of  new  capital  re- 
quirements of  this  magnitude  would  certainly  produce 
grave  embarrassment  an  our  Money  market.  We 
cannot  afford  to  mortgage  our  savings  to  this  extent 
year  after  year,  if,  indeed,  we  have  "  savings  "  of  that 
amount  to  mortgage,  which  is  more  than  doubtful  in 
view  of  the  spread  of  luxurious  habits  of  living  and  of 
the  great  advance  in  prices.  There  are  many  symptoms 
that  at  the  present  time  bankers  are  oppressed  by  the 
mass  of  securities  underwriters  have  had  to  pawn  with 
them. 


The   Production  of  Wealth    in  the 
United    Kingdom. 

A   most  commendable  effort  has  been  made  by  the 
officials  of   the   Board  of  Trade   to   get   at    the  gross 
value    of   the  commodities    annually   produced   in   the 
United    Kingdom.      Hitherto  we    have    only   had    the 
values  of   the   exports  and  imports,    but   could   learn 
nothing  as  to  what  the  value  might  be  of  goods  pro- 
duced   at    home.      Thus    the    agricultural    statistics, 
greatly  improved  though  they  have  been  of  late  years, 
failed   to   supply  crop  values,   and  we  could  never  be 
sure  whether  what  is  still  the  greatest  industry  of  all 
the  country  possesses  was   waxing  or  waning.     Now 
figures  have  been  supplied  which,   although  not  com- 
plete,  are   at  least   a  good   beginning,  and   should  be 
most  helpful  as  years  pass  in  enabling  the  nation  to 
see   where  it   stands  and  w'hat   in   the   way  of   public 
burdens  it    may    be    able    to    bear    up  beneath.     The 
figures   are   for  the  year  1907,   and  were  collected  in 
1908.     It  has  taken  a  long  time  to  classify  them,  but 
the  work  was  worth  doing,  and  the  table  summarising 
results  is  reproduced  here  for  future  reference.     It  will 
be  seen  that  it  covers  a  variety  of  industries,  though 
not  all,  and  it  will  doubtless  in   future  years  be   still 
more   comprehensive.      The   gross  product,    or  selling 
value,  of  the  work  done  is  put  at  ;^i, 765, 366,000,  and 
the    nett,    after    deducting    the    amounts    shown    in 
columns  two  and   three,    ;^7i  2, 135,000.      Per    person 
employed  the  nett  output  is  given  as  ;£io4  in  England 
and  Wales,  £gl8  in  Scotland,  and  ;^78  in  Ireland.    The 
^712,135,000  is  not  entirely  nett  income  for  the  com- 
munity, nor  all  the  income  of  any  sort,  for  it  does  not 
include  the  return  from  agriculture  nor  from  fisheries. 
The  agricultural  output  of   Great    Britain   alone   as 
reported    to   the   Board    of    Agriculture    and   Fisheries 
was  put  at  ;{?!  50,800,000  for  the  same  year  and   that 
of  Ireland  at  ;^45, 574,000.     This  represented  the  work 
of   1 ,840,000  persons   in  the   United   Kingdom  and  of 
984,000  persons  in  Ireland.     As  regard  fisheries,  there 
does  not  seem  as  yet  to  be  any  definite  information. 
The  census  takers,  however,  go  on  to  make  guesses 
of  their  own,  more  or  less  well  founded,  their  difficulty 
being  increased,  not  merely  by  lack  of  information,  but 
by  the  duplication  inevitable  through  the  interlinking 
of  industries,  the  process  of  manufacture  being  carried 
on  through  different  stages  by  different  firms.     Making 
the  best  of  it,  however,  the  value  of  the  output  of  the 
United    Kingdom     "  taken    at    the    point    where    the 
agriculture,    mining,    manufacturing    and    other    pro- 
cesses  are  completed    and    distribution   for    final    con- 
sumption   or    exjx)rt    begins  "     is    put    at    between 
^1,433,000,000    and    ;^i, 448, 000.000,    of    which,    de- 
ducting     exports,      between      ;£"  1,003 ,000,000      ^^^ 
;^ 1, 038,000, 000  is  consumed   in   the  United  Kingdom. 
The  nett  value  of  imports  into  the  United  Kingdom  in 
1907  included  goods  which  appear  to  have  passed  into 
consumption  without   further   manufacture  and   valued 
at    the    port    of    landing   is   entered   at    ;£r232,ooo,ooo. 
duties  included.     It  is  further  roughly  estimated  on  the 
basis   of    inquiries  made    that    from   ;£"428,ooo,ooo   to 
^563,000,000  have  to  be  added  to  the  value  of  goods 
at   the  factory  or  the  jJort  of  entry  in   order  to  cover 
the  expenses  and  profits  of  distribution  and   transport 
before  they  reach  the  hands  of  the  consumer.     In  this 
way    the    total    consumer's   value   of    the    goods    con- 
sumed throughout  the  United  Kingdom  in  1907  would 
appear       to       lie       between       ;^  1,663, 000,000       ^^^ 
;£?!, 833,000,000.     \'ery   rough   guessing   all    this  is  it 
will  be  seen,  but  yet  perhaps  a  basis  to  build  upon. 

We  still,  however,  lack  the  means  of  arriving  at  any 
accurate  conception  of  the  nett  income  of  the  nation  as 
a  whole.  Obviously,  ;^7i2, 135,000  set  down  as  the 
nett  product  of  the  various  industries  which  have  made 
the  returns,  industries  covering  the  labour  of 
7,250,000  of  people,  is  not  all  nett.  A  considerable 
amount  of  it,  as  the  Blue  Book  shows,  has  to  go  in 
upkeep,  in  compensation  for  waste  and  other  purposes. 
The  sum  estimated  for  mere  maintenance  expenditure 
is  between  ;^i7o, 000,000  and  ;^i8o,ooo,ooo,  and  the 
remainder,  ;^  1,700, 000 ,000,  is  put  down  as  represent- 
ing the  total  income  of  those  classes  whose  services  in 
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production,  distribution  and  transport  are  represented 
by  the  ultimate  value  of  the  goods  produced.  That  is 
the  g-ross  income,  possibly,  but  certainly  not  the  nett. 
It  does  not  represent  new  wealth  of  this  money  value 
produced  by  the  labour  of  the  year.  Cost  of  materials, 
for  example,  is  put  down  at  ;^i, 028, 346,000,  and  a 
great  deal  of  the  other  income  which  the  compilers  of 
this  Blue  Book  put  at  about  ;]^2,ooo,ooo,ooo  sterling 
for  1907  is  not  the  result  of  productive  labour  at  all 
in  the  ordinary  sense,  but  consists  in  part  of  money 
found  by  those  who  are  producing  commodities  for  sale 
and  consumption.  Such  are  the  incomes  of  doctors, 
lawyers,  domestic  servants,  journalists,  and  others. 
We  are  consequently  unable  to  grasp  the  meaning  of 
this  ;^2, 000, 000, 000  as  in  any  degree  representative 
of  the  real  addition  to  the  spendable  wealth  of  the  com- 
munity in  any  one  year.  The  problem  of  how  much 
that  income  comes  to  is  as  far  from  solution  as  ever, 
but  we  are  getting  a  few  facts  to  help  us  in  our 
guesses. 


000  S     OMITTED. 


Group  of 
Trades. 


Mmes&  Quarries 

Iron  and  steel, 
engineering  & 
ship  building 
trades  

Metal  trades, 
other  than  iron 
and  steel     

Textile  trades  . . 

Clothing  trades.. 

Food,  drink,  and 
tobacco  trades 

Chemical  and 
allied  trades  . . 

Paper,  printing, 
stationery,  and 
allied  trades  . . 

Leather,  canvas, 
and  india- 

rubber  trades.. 

Timber  trades  . . 

Clay,  stone, 
building,  and 
c  o  n  t  r  a  c  t  ing 
trades 

Miscellaneous 
trades 

Public  utility 
services 

Factory    owners 

— power  only.. 

Total  


JT,>a 


£ 
148,026 


375. 19S 

93,465 
333.561 
107,983 

287,446 

75.032 

61,308 


34,9»8 
46,390 


116,692 

8,288 

77.051 


£ 
28.495 


81,341 

235.038 

58,185 

I97,73» 

53.46fi 

26,611 


26,229 

24,780 


49.679 

3.778 

30,785 


o2„- 

>CUU.  t^ 

■2g5 

5-* 


9,890 

231 
4,189 
2,125 

193 

9 

1,047 


8i 
166 


6,557 

67 

325 


liil 


£ 
"9.531 


153,082 

".893 
94.334 
47.673 

89.514 

21.557 

33,650 

8,618 
ai.444 


60,456 

4hM3 
43.940 


E  o 


O  M 


>  01 


1°   s 

V  <^  (d 

o  a>    -cwS. 

«   M  C   £0 

oWS'C 


965 

1.539 

114 

1,253 

756 

464 

128 

325 

85 
239 

725 
47 
342 


H.P. 
2.495 


2,437 

84 

1,988 

85 

380 
215 

238 


55 
174 


433 

9 

2,060 

102 


'.765.366  ;  1,028,346  i    24,885  j   712,135 


6,985  I    10,755 


Bankers'    Clearing   House    Figures 
in  1912. 

Strong  evidence  of  the  exceptional  activity  in  the  trade 
of  the  United  Kingdom  during  the  past  year  is  afforded 
by  the  statement  of  the  amount  of  bills,  cheques, 
&c.,  paid  at  the  Bankers'  Clearing  House,  issued  by  Mr. 
R.  Martin  Holland,  hon.  secretary  of  the  London  Clear- 
ing Bankers.  In  considering  the  figures,  it  must  be 
remembered  that  many  events  in  1912,  such  as  the  coal 
and  dock  strikes,  the  unseasonable  weather  at  the 
ingathering  of  the  harvest,  and  the  outbreak  of  war  in 
the  Near  East,  had  a  depressing  influence  on  commerce 
and  banking.  Yet  in  spite  of  these  the  grand  total  of 
;^i5>96i,773>ooo  not  only  showed  an  increase  of 
^i>347>896,ooo  over  igii,  but  was  ^'1,302,910,000  larger 
than  1910,  the  year  of  the  rubber  boom,  which 
was  the  previous  highest  recorded.  Town  clearings 
contributed  ^1,217,376,000  of  this,  owing  to  the  more 
frequent  revolution  of  capital  in  the  short  loan  market, 
while  Metropolitan  and  country  clearings  were  respec- 
tively ;^44,878,ooo  and  ;(f85,642,ooo  larger.  Mr.  Philip 
W.  Matthews,  chief  inspector,  in  his  annual  review, 
states  that  the  large  increase  in  the  turnover  has  only 
been  exceeded  on  two  previousoccasions,  viz.,  1905  over 
1904,  and  1009  over  1908,  and  in  view  of  the  much 
larger  total  with  which  19 12  compares,  this  result  is 
most  satisfactory.  The  percentage  of  the  increase  of 
1912  over  191 1  is  9.2,  and  that  of  1905  over  that  of  1904 
16.3,  and  1909  over  1908  11.5.  New  issues,  although 
heavier  than  in  191 1,  were  not  equal  to  1910,  when,  in 
addition  to  the  rubber  boom,  there  were  heavy  borrow- 
ings on  Treasury  bills  in  consequence  of   the  postpone- 


ment of  the  Budget  and  an  unprecedented  demand  for 
new  foreign  loans.  As  there  were  no  marked  indica- 
tions last  year  of  issues  being  over-applied  for,  with  the 
consequent  inflation  of  the  Clearing  House  figures,  by 
reason  of  application  money  being  returned,  the  increase 
may  be  deemed  to  rest  on  a  more  substantial  basis. 

The  past  jear  also  has  the  distinction  of  establishing 
fresh  "  records "  in  the  monthly  and  daily  totals.  On 
October  30  the  amount  paid  was  ;^i  3 1 ,402,000,  an  increase 
of  ;^9, 922,000  over  January  31,  which  was  the  previous 
highest,  and  ;^i6,226,ooo  more  than  on  April  12,  1911. 
The  smallest  amount  paid  in  one  day  was  ;^34, 046,000 
on  March  31,  an  increase  of  ^"4, 934,000  compared  with 
the  smallest  day  in  191 1.  All  months,  with  the  excep- 
tion of  March,  contributed  an  increase  compared  with 
191 1,  October  taking  the  pride  of  place  with  a  total  of 
;^ 1, 509,620,000,  and  an  increase  of  ;^325, 901,000,  while 
January  and  July  also  showed  totals  in  excess  of  any 
monthly  total  in  previous  years.  In  the  matter  of 
weekly  totals  the  largest  was  for  the  week  ended  July  3, 
when  the  amount  was  ^'388, 527,000,  but  this  was  below 
the  figures  for  April  6,  1910,  and  also  that  for  the 
week  ended  July  5,  191 1,  when  ;^398, 103,000  and 
;^3g4,05 1 ,000  were  recorded.  On  Consols  Settling 
Days  there  was  an  increase  of  ;^46,64 1,000,  but 
the  total  of  ;^725, 293,000  is  ;^8, 137,000  below  that  for 
1911.  February,  March,  April,  and  June  all  showed 
decreases,  but  the  other  months  were  all  higher,  the 
largest  payment  being  £f 70,5 11,000  on  October  2,  and 
the  smallest  ^"49,296,000  on  November  6.  Paid  clear- 
ings for  the  fourths  of  the  months  amounted  to 
^"643, 156,000,  an  increase  of  ;^74,420,ooo  compared 
with  191 1,  and  the  highest  figure  yet  reached.  Although 
there  has  been  no  evidence  of  over-speculation  or  of 
anything  like  the  South  African  boom  of  1895  or  the 
rubber  boom  of  1910,  the  Stock  Exchange  had  a  good 
year,  and  payments  on  settling  days  showed  an  increase 
of  ;^i43, 512,000  over  191 1.  The  amounts  paid  on 
January  31  and  October  30  and  the  aggregate  of 
;^2,362,2i2,ooo  for  the  year  were  all  larger  than  any 
previous  totals. 

One  of  the  most  satisfactory  results  was  the  growth  in 
the  country  cheque  clearing.  Each  year  since  1902, 
with  the  exception  of  1908,  had  shown  an  increase,  and 
only  once  has  this  exceeded  1912,  viz.,  1910  over  1909. 
This  is  the  more  noteworthy,  because  there  has  been  no 
unusual  addition  of  branches  such  as  took  place  in  1907 
on  the  introduction  of  the  Metropolitan  clearing.  Some 
of  the  increase  is,  no  doubt,  due  to  the  natural  growth  of 
banking  and  the  opening  of  new  branches,  but  the 
greater  part  would  seem  to  be  due  to  the  substantial 
improvement  in  trade.  Although  the  improvement  in  the 
Metropolitan  clearing  was  less  satisfactory  than  that  of 
the  country  cheque  clearing  it  is  still  gratifying  enough. 
The  combined  totals  of  the  five  provincial  clearings  at 
Birmingham,  Bristol,  Liverpool,  Manchester,  and 
Newcastle-upon-Tyne  tell  much  the  same  story  of  grow- 
ing prosperity.  In  the  first  quarter  there  was  no  increase 
of  importance ;  but  by  the  end  of  the  half-year  the  figures 
were  about  ;f  6,000,000  up,  and  from  then  onwards  rapid 
strides  were  made,  the  increase  for  nine  months  being 
;^27,5oo,ooo,  and  for  the  12  months  ^'45,500,000.  All 
the  towns  contributed  to  the  increase,  but  it  was  not 
until  late  in  the  year  that  Manchester  did  its  part. 


THE     BANKERS'     CLEARING     HOUSE. 

Subjoined  is  the  annual  statement  o£  the  amount  of  bills, 
cheques,  &c.,  paid  at  the  Bankers'  Clearing  House  during  the 
past  year  :—  • 


1912. 


Grand  total    iS.96i.773 

Town  clearing  total 13,813,447 

Metropolitan  clearing  total    ..  841,264 

Country  cheque  clearing  total  1,307,062 

4ths  of  the  months  1  643.156 

Consol  settling  days    ^  725,293 

Stock  Exchange  account  days  2,362,212 


191 1. 


£ 

14,613,877 

12,596,071 

796,386 

1,221,420 

568,736 

678,652 

2,218,700 


-I-  Inc.  or 
—  Dec. 


£ 

1,347,896 

1,217,376 

44.878 

85,642 

74.420 
46,641 

143.5" 


ooo's  omitted. 
Accompanying  the  statistics   is  a  review  of  the  year,   signed 
by  Mr.  Philip  W.  Matthews,  the  chief  inspector,  in  which  it  is 
stated  that  the  large  increase  of  ;(f  1,347,896,000  in  the  turnover 
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at  the  Bankers'  Clearing  House  for  the  year  '^'^^  as  comp. 


w 
name; 


ired 

Urig^rraronirbeen  weeded  on  two  P[«v''°"^^-;^=^°"t^ 
imely;  .905  over  1904  and  1909  over  1908.  In  ^'^^  °;  '"^ 
much  large/total  th^ig.^  conipares  with,  it  :s  evident  that 
the  result  is  most  satisfactory.  The  percentage  of  '^e  increa^ 
of  .9.2  over  191 1  is  92,  that  of  KJ05  over  .904  is  .63,  a°d  .909 
over^goS  ...5  Many  events  in  .9.2  had  a  depressing  influence 
on  commerce  and  banking.  The  coal  strike  in  March  the  dock 
strike  in  May,  the  unseasonable  weather  at  the  ingathering  of 
the  harvest,  and  the  outbreak  of  war  in  the  ^  ear  East  had 
their  effect  on  the  turnover,  but  not  to  the  extent  that  might 
have  been  expected.  On  the  other  hand,  trade  has  been  good 
(the  Board  of  Trade  returns  have  been  excellent),  and  the 
money  market  has  been  active.  There  is  increasing  evidence 
of  the  more  frequent  revolution  of  capital  in  the  short  loan 
market,  with  the  consequent  large  increase  in  the  total  of  the 
town  clearing.  Prices  of  commodities  have  increased;  this, 
together  with  the  general  activity  in  trade,  more  particularly  in 
the  North  of  England,  is  reflected  in  the  country  cheque, 
metropolitan  and  provincial  clearings.  The  new  issues, 
although  heavier  in  1912  than  1911,  are  not  equal  to  1910;  and 
there  has  been  no  marked  indication  of  issues  being  over 
applied  for  with  the  consequent  inflation  of  the  Clearing  House 
figures  by  reason  of  application  money  being  returned. 

The  year  1912  has  the  distinction  of  establishing  fresh  re- 
cords in  the  monthly  and  daily  totals,  but  not  in  the  weekly 
totals.  On  Wednesday,  October  30,  the  amount  paid  at  the 
Clearing  House  was  /i3i,402,ooo,  an  increase  of  ;f  9,922,000  as 
compared  with  the  previous  record  day,  Wednesday,  January 
31,  igi2,  jf  121,480,000.  The  smallest  amount  paid  on  one  day 
in  1912  was  on  Thursday,  March  21,  ;^ 34,046,000,  an  increase 
of  ;i^4,934,ooo,  as  compared  with  the  smallest  daily  total  in 
1911,  Thursday,  August  24,  ^^29,112,000.  The  largest  weekly 
total  for  igi2  was  for  the  week  ended  July  3,  jf  388,527,000; 
this  amount  is  below  the  record  week  ended  April  6,  1910,  and 
also  of  the  week  ended  July  5,  lyii,  the  totals  being  respec- 
tively ;^398,io3,ooo  and  jf 394,051, 000.  The  smallest  weekly 
total  in  1912  was  for  the  week  ended  April  10  (Easter  week), 
jf 209,538,000.  The  smallest  total  for  a  full  week  of  six  work- 
ing days  was  the  one  ended  September  11,  ;^229,725,ooo.  All 
months  in  1912,  with  the  exception  of  March,  have  contributed 
an  increase  as  compared  with  191 1.  October,  with  a  total  of 
jf  1,509,620,000,  gives  a  fresh  record  in  monthly  totals;  January 
and  July  also  show  totals  in  excess  of  any  monthly  total  in 
previous  years.  The  smallest  monthly  total  for  1912  is  Sep- 
tember, ;Ji, 189, 521,000.  The  largest  increase  of  any  month 
as  compared  with  1911  is  October,  ^^325,901,000.  In  consider- 
ing the  decrease  of  March,  1912,  ;^47,o33,ooo,  as  compared  with 
March,  1911,  it  should  be  Tioted  that  March,  1911,  had  an  in- 
crease of  ;^ii8,52o,ooo  as  compared  with  1910;  that  the  total  of 
that  month  was  ihe  highest  monthly  total  in  191 1,  that  there 
was  one  more  working  day  in  191 1  as  compared  with  1912,  and 
that  the  decrease  is  less  than  an  average  day's  total. 

There  is  an  increase  to  record  this  year  of  ^£46,641,000  on 
Consols  settling  days  as  compared  with  191 1.  The  total  of 
jf725,293,ooo  does  not  equal  the  record  amount  of  1910, 
^^733)430,000.  The  following  months  show  increases  on 
Consols  settling  days  :  January,  May,  July,  August,  Sep- 
tember, October,  November,  and  December,  and  the  remainder 
— namely,  February,  March,  April,  and  June — decreases.  The 
largest  amount  for  a  Consol  settling  day  in  1912  was 
October  2,  ;£7o,5i  1,000,  and  the  smallest  on  November  6, 
;f49,296,ooo.  The  total  of  paid  clearing  for  the  fourths  of 
the  months  in  1912  amounted  to  ^'643, 156,000,  an  increase  of 
^^74,420,000  as  compared  with  igii.  It  also  e.stablishes  a  fresh 
record  for  the  yearly  payments  on  the  fourths.  All  months, 
with  the  exception  of  January,  July,  and  December,  contri- 
buted to  the  increase.  The  largest  amount  paid  was  on 
Monday,  November  4,  ^£59, 839,000,  and  the  .smallest  on  Satur- 
day, February  3,  ;£47, 237,000  (the  4th  falling  on  Sunday,  bills 
became  payable  en  the_  Saturday). 

The  Stock  Exchange  settling  days  show  an  increase  of 
;£i43, 512,000  over  1911,  and  the  total  for  the  year, 
^2,362,212,000,  constitutes  a  fresh  record.  The  amounts  paid 
•on  January  31  and  October  30,  ;f  121,480,000  and  ^131,402,000 
re.sf)ectively,  are  both  larger  than  any  previous  total  paid  on 
a  Stock  Exchange  settling  day.  It  cannot  be  said  that  there 
has  been  evidence  of  over-speculation ;  no  particular  market 
has  been  prominent  and  nothing  indicating  a  boom,  such  as 
the  South  African  of  1895  or  the  rubber  boom  of  1910,  has 
taken  place.  Investment  business  has  no  doubt  been  steady, 
if  not  in  the  highest  class  of  securities,  at  any  rate  in  those 
that  yield  from  4  to  5  per  cent,  to  the  investor.  Increases,  as 
compared  with  191 1,  were  recorded  on  16  settling  days  in 
1 91 2;  the  longest  sustained  period  of  consecutive  increases 
was  from  April  26  to  June  14.  The  highestwamount  paid  on 
a  Stock  Exchange  settling  day  was  on  October  30,  and  the 
lowest  on   July  26,  ;£83, 194,000. 

One  of  the  most  satisfactory  results  of  the  Clearing  House 
year  is  the  substantial  increase  of  the  total  paid  in  the  country 
cheque  clearing  as  compared  with  gii.  A  table  published 
with  this  statement,  showing  the  gradual  growth  of  the  turn- 
over in  this  department  since  1902,  has  now  become  valuable 
as  an  index  of  the  trade  of  the  country,  particularly  when 
taken  in  connection  with  the  Board  of  Trade  returns.  Each 
ye.ir,  with  the  exception  of  igoS,  has  recorded  an  increase, 
one  only  exceeding  igi2 — namely,  igio  over  igog ;  this  is 
more  noteworthy  as  there  has  been  no  unusual  addition  of 
branches  such  as  took  place  in  igo7  on  the  introduction  of  the 
Metropolitan  clearing;  the  natur.al  growth  rf  banking  and 
the   opejiing   of    new  branches    will    account   for  some   of  the 


increase,  but  beyond  this  the  amount  indicates  improved  trade 
on  a  substantial  scale.  The  highest  monthly  total  for  1913 
in  the  country  cheque  clearing  was  October,  ^'125,242,000,  the 
lowest  September,  /ioo^6o,ooo.  The  highest  weekly  total 
was  for  the  week  ended  October  9,  /31, 634,000  (record),  and 
the  lowest  for  the  week  ended  May  29,  j/^i7,j2i,ooo  (Whit- 
suntide) ;  the  lowest  weekly  total  with  full  six  days'  work  was 
that  ended  March  27,  ;f20,435,ooo.  The  highest  daily  total 
was  that  paid  Thursday,  July  4  (settlement  of  Tuesday, 
July  2),  .(£7,359.000  (record);  the  lowest  daily  total  was  that 
of  Thursday,  March  21  (settlement  of  Tuesday,  March  19), 
/'3, 183,000.  The  metropolitan  clearing  shows  an  increase  for 
the'  year  of  /44,878,ooo  as  compared  with  191 1.  Although 
this  improvement  is  not  so  .satisfactory  as  in  the  case  of  the 
country  cheque  clearing,  the  gradual   growth   is   gratifying. 

The  combined  totals  of  the  five  following  provincial  clear- 
ings, n,amely,  Birmingham,  Bristol,  Liverpool,  Manchester, 
and  '  Xewcastle-on-Tvne,  show  an  increa.se  for  the  year  1912 
as  compared  with  1911.  The  first  quarter  no  increase  of 
importance  was  recorded;  at  the  end  of  the  half-year,  how- 
ever, an  increase  of  approximately  ;£6,ooo,ooo  was  obtained ; 
at  the  end  of  the  third  quarter  this  had  risen  to  jfay, 500,000, 
and  at  the  end  of  the  year  to  ;£45,5oo,ooo.  All  the  above- 
mentioned  towns  contributed  to  the  increase;  it  was,  however, 
late  in  the  year  before  Manchester  did  her  part.  The  record 
of  the  provincial  clearings  does  not  altogether  coincide  with 
the  record  of  the  country  cheque  clearing,  as  in  the  latter  a 
substantial  increase  of  ;ti7,785,ooo  was  obtained  in  the  first 
quarter  of  the  year ;  this  was  increased  to  ;£25,764,ooo  in  the 
second  quarter,  to  j£  54,028,000  in  the  third  quarter,  and  of 
;£85,642,ooo  at  the  end  of  the  year. 

ABSTRACT  OF  RECORDS  TO  DATE. 

Record  day— Wednesday,   October   30,    191a  ;£i3i,4oa,ooo 

Record  week— week  ended  April  6,  1910  398,103,000 

Record    month — October,    1912    1,509,620,000 

Record    year— 1912    15,961,773,000 


The  Week's    Hints. 

Compared  with  a  year  ago  there  ha.s  been  some  de- 
cline in  the  shares  of  a  good  many  United  States  rail- 
roads. Baltimore  and  Ohio  non-cum.  4  per  cent,  pre- 
ferred, for  instance,  are  several  dollars  under  the 
figure  of  twelve  months  back,  and  if  the  shares  can  be 
picked  up  somewhere  between  88  and  89,  cum  divi- 
dend, they  will  pay  a  clear  4I  per  cent.,  and  holders 
will  have  a  good  chance  of  seeing  them  higher  by-and- 
by. 

The  time  has  not  yet  come  to  buy  the  stock  of  the 
.Southern  Pacific  Railroad  Co.,  but  during  the  efforts 
now  being  made  to  arrange  for  the  deliverance  of  this 
road  from  the  control  of  the  Union  Pacific  monopolists 
the  price  is  very  likely  to  go  below  par,  and  we  think 
the  stock  should  then  be  worth  looking  at,  becau.se 
when  once  the  Panama  Canal  stimulus  has  been  applied 
the  South  is  sure  to  develop  faster  than  it  has  done. 

Some  weeks  ago  we  mentioned  the  5  fier  cent,  first 
mortgage  bonds  of  the  Mexico  North-Western  Rail- 
way Co.  as  a  fair  speculative  purchase.  They  have 
fallen  some  5  point.s  since  then,  we  regret  to  say,  and 
can  now  be  picked  up  at  about  63,  with  three  months' 
interest  in  the  price.  That  means  a  return  of  nearly 
8  per  cent,  to  those  who  have  courage  enough  to  buy 
and  hold  on.  The  property  is  one  of  substance  and 
promise,  but  all  is  not  yet  settled  in  Mexico,  and  those 
who  purchase  must  be  prepared  to  read  unpleasant  and 
sometimes  alarmist  stories  for  a  while  yet.  Neverthe- 
less, the  business  is  one  of  large  promise. 

letters  to  the  fiMtor. 

Sir, — I  notice  your  remarks  upon  your  majority  in 
your  last  issue,  and  again  draw  your  attention  to  that 
gross  swindle,  the  Commonwealth  Oil  Corporation, 
which  you  have  taken  no  notice  of.  I  wrote  you  on 
September  24  last  about  it,  but  you  took  no  notice  of 
my  letter,  and  you  can  hardly  wonder  if  I  doubt  your 
word  v/hen  you  say  "  you  have  been  no  respecter  of 
persons  when  wrongs  have  to  be  exposed,"  &'c.  I 
have  been  a  subscriber  since  The  Investors'  Review 
was  a  quarterly  journal,  but  I  will  subscribe  no  longer 
unless  you  can  explain  your  silence  satisfactorily. 
I  am,  yours  truly, 

Jas.  W.  C.mrndlff. 

Elmbank,  Prestwick,  N.B.,  January  2,  1913. 

[We  have  several  times  endeavoured  to  get  informa- 
tion and  failed.  This  letter  is  unworthy  of  an  honest 
man. — Ed.] 
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American  Business  Notes. 

After  the  agitations  and  scrambles  of  twelve  months, 
the  Wall  Street  market  left  off  on  December  31 
much  where  it  began  on  January  i.  On  an  average  of 
prices  for  prominent  railroad  stocks  there  is  not  i  per 
cent,  of  difference,  but,  if  anything,  the  figures  were  a 
trifle  higher  at  the  beginning  of  the  year  than  at  the 
end,  but  the  reverse  is  the  case  with  representative  in- 
dustrial securities,  which  have  risen  since  January, 
1912,  on  an  average  several  dollars.  Business  has  re- 
cently been  extremely  quiet,  and  this  comparison  shows 
that  neither  bull  nor  bear  has  any  particular  cause  to 
rejoice  over  success  in  1912.  All  the  ups  and  downs 
have  no  doubt  caused  many  a  fortune  to  wane  or  in- 
crease during  the  course  of  the  year,  but  the  sum  of 
things,  leaves  matters  much  where  they  were,  and  for 
•  all  the  energy  displayed  the  country  is  not  potentially 
richer  in  the  power  to  create  fresh  credit  with  old 
material. 

Last  week's  Bank  returns,  bringing  the  figures  down 
to  December  28,  were  less  encouraging  to  lovers  of 
cheap  money  than  they  had  hoped,  but  did  not  indicate 
any  alarming  increase  in  weakness.  The  week-end 
figures  for  the  Clearing  House  banks  and  financial 
trusts  gave  an  increase  of  ;^^2, 620,000  in  loans  and  of 
;£.^5, 560,000  in  deposits,  to  which  latter  expansion 
specie  and  greenbacks  contributed  to  the  extent  of 
;^98o,ooo,  specie  being  up  ;£^38o,c>oo  and  greenbacks 
;^6oo,ooo.  The  increase  in  money  was  not  sufficient 
to  balance  the  increase  in  liabilities,  so  that  the  surplus 
reserve  showed  a  reduction  of  ^^"350,000  at  ;^i,28o,ooo, 
a  very  slender  margin  to  carry  on  by.  Averages  looked 
rather  better,  although  here  the  divergence  between  an 
increase  of  ^^i, 652, 000  in  loans  and  of  ^4,303,000  in 
deposits  was  more  marked  than  on  the  week-end  show. 
Moreover,  the  increase  of  ;^36o,ooo  in  specie  was  in 
part  offset  by  a  decrease  of  ;^66,ooo  in  greenbacks,  so 
that  the  increase  in  cash  was  only  ;^294,ooo,  and  the 
surplus  reserve  wa-s  accordingly  ;^563,ooo  down  at 
;£,948,ooo,  which  compares  with  ^3,300,000  a  year 
ago.  Inasmuch,  however,  as  there  is  no  deficit  in  the 
legal  reserve,  the  manipulators  of  credit  have  managed 
to  get  to  the  end  of  the  year  without  convulsions,  and 
although  money  rose  to  10  per  cent.,  and  sometimes 
12  per  cent.,  just  at  the  end  of  the  year,  its  tendency 
is  to  become  cheaper.  It  may  not  be  cheaper  long,  but 
for  the  time  being  there  is  comparative  ease  and  com- 
plete absence  of  fear  about  shortage  of  gold. 

Trade  returns  up  to  the  end  of  November  for  that 
month  and  for  the  eleven  months  then  closed  show 
that  the  commerce  of  the  Republic  continues  to  flourish, 
and,  in  fact,  the  increase  in  the  value  of  exports  for  the 
eleven  months  is  ;^56,20o,ooo.  But  imports  are  coming 
in  at  almost  equal  speed,  the  increase  in  their  values 
having  been  ^54,530,000  in  the  same  period  of  time. 
It  follows  that  the  margin  for  creditors  of  the  Republic 
in  foreign  parts  does  not  expand  as  fast  as  it  should 
do.  It  amounted  to  only  ;^97, 000,000  up  to  the  end  of 
November,  against  ;^95, 250,000  for  the  same  eleven 
months  of  191 1,  ;^42,ooo,ooo  for  1910,  and 
;£;■  1 12,000,000  for  1908.  Perhaps  the  ;^97,ooo,ooo 
shown  as  excess  value  of  export  values  over  import  is 
sufficient  to  avert  a  drain  of  gold  from  New  York  to 
Europe,  especially  when  supported  by  the  large 
amounts  of  fresh  money  recently  obtained  on  this  and 
other  European  markets  by  a  variety  of  devices  in  the 
manufacture  of  which  no  men  are  more  skilful  than  the 
Wall  Street  bankers,  who  are  now  under  trial  of  a  sort 
for  conspiracy  to  overreach,  or  something  of  that  kind, 
before  the  United  States  Commission.  We  should 
imagine  that  the  Republic  has  been  over-buying,  and  as 
the  real  adverse  balance  has  probably  been  increased 
this  year  by  the  greater  numbers  of  Yankees  travelling 
in  Europe,  it  is  impossible  to  regard  it  as  probable  that 
money  will  long  be  cheap  on  the  other  side  of  the  .Atlan- 
tic. The  imports  are  too  lavish  for  that.  It  is  not  likely 
to  be  cheap,  except  for  brief  moments  throughout  the 
whole  of  the  next  three  months,  and  did  any  upset 
come  in  Europe,  the  Wall  Street  fabric  of  credit,  in- 
geniously  constructed    though    it   be,    would   stand   in 


great  jeopardy  of  something  like  temporary  paralysis. 
Perhaps  the  approach  of  that  extra  session  of  Congress 
called  to  scale  the  ridiculous  tariff  down  may  held  to 
redress  the  balance. 

All  financial  newspapers  are  naturally,  and  to  some 
extent  commendably,  angry  with  that  Pujo  Commis- 
sion, so  named  from  its  chairman,  which  is  inquiring 
into  what  is  called  the  Money  Trust  on  Wall  Street. 
It  has  had  Mr.  J.  P.  Morgan  up  before  it,  and  his 
talents  have  shone  in  the  witness-box,  for  he 
pretty  well  dumbfounded  the  adversary  alike  by  the 
shrewdness  and  the  alertness  of  his  replies.  Perhaps 
there  is  a  "  Money  Trust,"  or  something  that  resembles 
a  trust,  not  only  in  New  York,  but  on  all  Europearj 
money  markets.  It  is  a  trust,  moreover,  that  must 
terid  to  grow  stronger  as  the  years  pass  through  the 
universal  intermixing  of  interests,  as  we  have  often 
had  to  point  out.  So  far  nothing  seems  to  have  been 
elicited  by  the  Commission  which  shows  that  a  sinister 
conspiracy  of  "  money  "  creators  and  jobbers  against 
the  public  weal  exists  in  the  United  States  any  more 
than  here  or  in  Paris.  It  is  only  a  mind  diseased  that 
can  put  down  the  natural,  indeed  the  inevitable,  and  to 
no  small  degree  beneficent,  functioning  of  credit  and 
credit  institutions  to  any  such  design.  When,  how- 
ever, a  paper  like  the  New  York  Commercial  Chronicle, 
when  speaking  of  Mr.  Morgan,  blows  the  trumpet  in 
praise  of  the  financier  to  an  extent  that  would  proclaim 
this  expert  in  combines  to  the  world  as  one  of  the 
greatest  geniuses  of  modern  days,  not  only  in  finance, 
but  in  the  engineering  of  industrial  developments,  it  is 
going  a  little  too  far.  Mr.  J.  P.  Morgan  is  a  great 
man  doubtless,  an  extra  great  man,  and  "  the  only 
Christian  banker  left  on  Wall  Street."  As  such,  he 
has  effected  some  wonderful  combines,  with  enormous 
profit  to  himself  and  his  firm,  but  this  is  not  the  highest 
order  of  business  energy,  nor  are  the  results  alwavs 
such  as  can  be  held  up  to  universal  admiration.  Has 
industry  in  the  States  really  benefited  bv  the  formation 
of  the  Carnegie  Steel  Trust  or  by  the  International 
Mercantile  Marine  concoction?  Creators  of  millions 
of  dollars  by  deft  multiplications  and  exchanges  of 
papers  may  have,  but  the  nation  emphatically  has  not. 

Continental    Memoranda. 

On  the  Continent  a  feeling  of  relief  appears  to  have 
been  experienced  when  1912  took  its  departure.  It  has 
certainly  been  a  chequered  and  trying  year,  especially 
during  its  last  quarter.  All  through  the  twelve  months, 
however,  there  was  anxiety,  if  not  dread,  produced  by 
the  war  between  Italy  and  Turkey  over  the  possession 
of  Lybia  as  well  as  by  the  wrangle  between  France  and 
Spain  over  Spanish  rights  and  privileges  in  Morocco. 
When,  therefore,  the  Balkan  cauldron  boiled  over,  it 
would  have  caused  little  surprise  if  the  credit  on  which 
bourses  rest  had  been  upset  somewhere.  That  it  has 
not  been  so  is  a  remarkable  testimony  to  the  growth  of 
wealth  among  nations  in  a  state  of  peace.  Occasionally, 
no  doubt,  scarcity  of  bankers'  money  has  risen  10 
almost  agony  point  both  in  Berlin  and  Vienna,  and  a 
haunting  dread  hung  over  German  and  Austrian  mar- 
kets lest  loan  rates  should  become  crushingly  severe  at 
the  year's  end.  They  have  not  done  so,  or,  at  least, 
very  severe  rates  did  not  last  long  enough  to  smash 
anything,  and  although  no  cheapness  can  be  looked  for 
in  present  circumstances,  the  worst  has  now  passed 
away.  Money  has  been  dearish  in  Paris  for  the  final 
settlement  of  the  year  at  3J  to  4  per  cent,  for  securities 
dealt  in  on  the  official  market,  and  at  from  5  to  5^ 
per  cent,  on  Coulisse  papers.  In  Germany  and  Vienna 
these  quotations  have  often  been  doubled,  but  the  end 
of  the  year  has  beep  surmounted  without  a  breakdown, 
and  now  all  men  are  disposed  to  look  forward  in  hope. 

Singularly  little  influence  was  exercised  by  the 
struggle  in  the  Balkans  over  the  issues  of  new  stocks. 
In  France,  M.  Neymarck  computes  that  the  aggregate 
value  of  the  new  issues  put  upon  the  Paris  market  last 
year  was  ;^i85,ooo,ooo,  or  just  ;^6, 000,000  more  than 
in  191 1.  Another  and  much  lower  estimate  is  furnished 
by    the    Minister    of    Finance,   M.    Klotz,   but  he  has 
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obviously  left  many  things  out  of  account,  so  that  his 
figures  need  not  be  quoted.  In  Germany  the  aggregate 
output  has  been  about  ;^i 28,000,000,  of  which  over 
;^27, 000,000  is  accounted  for  by  the  demands  of  the 
Empire  and  of  Prussia,  and  ^"24,300,000  by  the  other 
States  composing  the  Empire.  Provincial  associations 
and  municipalities  also  asked  for  over  ;^24,ooo,ooo,  or 
about  double  the  requirements  of  1910,  and  ;^i  1,500,000 
more  than  in  191 1.  Foreign  securities  were  put  upon 
German  markets  to  the  amount  of  only  ^^14, 250,000,  as 
compared  with  ;^34,8oo,ooo  in  the  previous  year,  and 
the  Berlin  Chamber  of  Commerce  in  its  always  valuable 
and  interesting  review  of  the  economic  year  takes  leave 
to  doubt  whether  the  dead  set  against  foreign  issues  in- 
dicate^ by  this  sharp  decline  may  not  be  pushed  too 
far  and  do  injury  to  German  commercial  prospects 
abroad.  That  is  a  sensible  view.  The  same  authority 
thinks  that  1913  will  not  continue  the  booming  times 
of  1912,  and  warns  German  manufacturers  and  under- 
writers against  expecting  too  much  from  trade  with  the 
United  States  pending  tariff  uncertainties. 

The  European  production  of  sugar  in  191 2  is  now 
computed  by  the  International  Sugar  Statistical  Asso- 
ciation at  8,182,000  tons,  which  is  426,000  tons  more 
than  the  total  was  put  at  a  month  before.  November 
figures  had  been  put  down  owing  to  the  damage  caused 
in  Russia  by  early  frosts  there. 

After  the  beginning  of  1913,  or  after  January  14  n/s, 
which  is  January  i  in  Russia,  a  law  passed  last  year 
granting  premiums  to  domestic  manufacturers  of  agri- 
cultural machinery  will  come  into  force.  In  terms  of 
this  law  I  rouble  per  pood  is  to  be  given  from  the 
Imperial  revenue  for  binding,  reaping,  and  threshing 
machines  made  in  Russia,  and  i  rouble  25c.  on  agri- 
cultural locomotors.  Inspectors  paid  by  the  manufac- 
turers are  to  verify  the  weight  and  number  of  instru- 
ments manufactured.  That  is  a  very  crude,  and  one 
might  say  antediluvian,  method  of  stimulating  industry, 
but  in  all  matters  economic  Russia  is,  after  all,  no  whit 
more  benighted  than  most  countries  claiming  a  much 
higher  place  in  the  scale  of  civilisation. 


Insurance    News. 

The  first  lists  for  the  doctors'  panels  under  the 
National  Insurance  Act  in  England  and  Wales 
generally  closed  on  Tuesday  night.  It  has  been  esti- 
mated that  at  least  10,000  medical  men  would  be  needed 
for  the  efficient  administration  of  the  Act.  From  the 
returns  which  have  been  collected  it  would  appear  that 
5,300  doctors  have  accepted  service  under  the  .'Vet  on 
the  terms  of  the  Government,  of  which  five-eighths 
of  the  entire  number  have  been  enrolled  in  the  North, 
Yorkshire,  and  the  Midlands,  Yorkshire  alone  contri- 
buting 1,000  doctors.  It  is  stated  that  a  large  propor- 
tion of  those  accepting  service  have  only  taken  this 
course  with  extreme  reluctance,  and  under  the  pressure 
of  circumstances.  According  to  a  statement  made  by 
the  British  Medical  Association,  to  work  the  Act  in 
some  way  about  8,000  doctors  might  suffice,  and  any 
less  number  would  spell  disastrous  failure.  Mr.  Lloyd 
George  on  Thursday  made  a  speech  on  the  Act  to  the 
Advisory  Committee,  in  the  course  of  which  he  re- 
viewed the  situation  created  by  the  controversy  between 
the  Government  and  the  doctors.  He  claimed  that  there 
were  adequate  and  sufficient  panels  set  up  for  three- 
fourths  of  the  insured  population  of  the  country,  that 
more  doctors  were  still  coming  in,  and  that  the  number 
willmg  to  serve  now  approached  10,000.  He  outlined 
three  schemes  for  dealing  with  areas  where  there  are 
no  panels  or  where  the  panels  are  incomplete. 

A  message  from  Tokyo  states  that  the  text  of  the 
Insurance  Ordinance,  the  object  of  which  is  to  amend 
the  existing  law  governing  the  operations  of  insurance 
companies  and  to  protect  local  companies,  has  been 
gazetted.  The  new  Ordinance  is  said  to  be  of  a  very 
stringent  character,  and  provides  for  an  increase  of  the 
initial  deposit  with  the  State,  in  addition  to  a  deposit 
of  60  per  cent,  of  the  reserves.  The  new  regulations 
apply  to  life,  fire,  and  marine  insurance  companies 
transacting  business  in  Japan. 


At  the  meeting  called  to  consider  the  proposed 
arrangement  between  the  National  Commercial  Insur- 
ance Co.  and  the  Regal  Fire  and  Accident  Co.  repre- 
sentations were  made  by  some  of  the  shareholders  of 
the  first-named  company  as  to  the  desirability  of  con- 
tinuing the  company  as  an  independent  concern,  and 
it"  was  decided  that  the  resolutions  for  amalgama- 
tion and  voluntary  winding  up  should  be  withdrawn. 
The  provisional  agreement  entered  into,  therefore,  re- 
mains unconfirmed. 

During  the  course  of  an  address  delivered  Ixrfore  the 
Insurance  Institute  of  Yorkshire  by  the  Leeds  manager 
of  the  Liverpool  and  London  and  Globe  Insurance  Co., 
he  referred  to  a  change  which  he  considered  looms  on 
the  horizon,  namely,  the  possibility  of  some  section  of 
the  business  now  done  by  individual  companies  being 
taken  over  by  the  State.  Workmen's  Comf>ensation 
Insurance  in  certain  respects  is  a  peculiarly  appropriate 
subject  for  State  insurance,  if  the  State  should  take 
over  any  form  of  insurance,  and  its  links  with  the 
National  Insurance  Act  may  precipitate  a  State  Insur- 
ance department  ;  if  the  present  rivalry  between  the 
trades  unions  and  friendly  societies  and  the  insurance 
companies  becomes  so  acute  as  to  necessitate  State 
interference. 

That  fine  old  .Australian  oflfice,  the  United  Insurance 
Co.,  had  a  prosperous  year's  trading,  and  in  addition  to 
paying  a  dividend  of  10  per  cent,  and  a  bonus  of  2^  per 
cent,  for  the  year  ended  September  30  large  sums  were 
put  to  the  various  reserves,  which  now  amount  in  the 
aggregate  to  over  ;^i66,ooo.  Fire,  marine,  and 
accident  premiums  amounted  for  the  year  to  ;^227,93i, 
of  which  ;(^84,622  was  paid  away  in  reinsurances,  and 
;^45,670  in  commission  and  expenses.  Out  of  the 
balance  of  ;^97,639  losses  of  ;^58,557  were  paid, 
and  ;^i  2,796  went  in  salaries,  advertising,  &c.,  the  nett 
balance  for  the  year  being  ;£i'24,02o,  to  which  is  added 
;^'5'293  brought  forward.  After  paying  the  above- 
mentioned  dividend  and  bonus,  &c.,  the  undivided 
balance  carried  forward  is  ;^23,639.  In  order  .to  bring 
the  subscribed  capital  up  to  ;^40o,ooo  it  is  proposed  to 
issue  5,839  shares  of  ;^io  each,  and  to  offer  them  pro 
rata  as  far  as  possible  to  the  shareholders  at  par,  in 
consideration  of  their  paying  50s.  per  share  on  applica- 
tion. This  will  entitle  holders  to  a  proportion  of  new 
shares  on  the  basis  of,  say,  17  shares  for  every  100 
held.  The  directors  will  after  the  allotment  bring  the 
paid-up  capital  to  ;^i  20,000  by  making  a  call  of  los.  a 
share,  and  at  the  same  time  declare  an  equivalent  bonus 
to  be  applied  to  the  payment  of  the  call. 

Some  preliminary  figures  have  been  issued  this  week 
as  to  the  results  attained  by  three  British  life  assurance 
offices  during  the  past  year.  The  new  business  of  the 
National  Mutual  Office  amounted  to  over  ;^46o,ooo  in 
new  sums  assured,  and  is  the  largest  nett  total  attained 
by  the  society  in  any  one  year  of  its  existence.  The 
Star  Assurance  Society  issued  over  1,800  policies  for 
sums  assured,  after  deducting  reassurances,  in  excess 
of  a  million  sterling.  These  figures  show  an  increase 
of  over  156  in  the  number  of  policies,  and  over  ;^8o,ooo 
in  sums  assured  on  the  corresponding  figures  for  191 1. 
During  1912  the  London  Life  Association  granted  313 
life  policies  for  ;^432,642,  of  w/iich  ;^26,5oo  was  re- 
assured, leaving  ;^4o6,i42,  the  total  number  of  policies, 
including  endowments  and  annuities,  being  384,  and 
the  sums  assured  ;:^540,494  and  ;^i,37i  per  annum. 


A  branch  of  the  National  Provincial  Bank  of  England,  Ltd.,  has 
been  opened  at  6,  Golder's  Green  Parade,  GoIder'sGreen.  London, 
N.W.,  under  the  management  of  Mr.  C.  H.  W.  Maxwell. 

The  nett  earnings  of  the  Lake  Superior  Corporation  for  the 
month  of  November,  1912,  show  an  increase  of  nearly  200  per 
cent,  over  November  191 1,  states  the  weekly  circular  of  the'Canadian 
Agency  while  for  the  first  five  months  of  the  current  fiscal  year  begin- 
ning July  I, the  nett  earnings  have  made  a  gain  of  over  50  percent, 
oyer  the  first  five  months  of  last  year.  Nett  earnings  for  October 
of  this  year  constituted  a  record,  but  this  was  considerably  sur- 
passed by  the  earnings  for  November.  The  Algoma  Central  is 
now  in  operation  to  the  junction  with  the  C.P.R.,  and  will  be 
connected  with  the  C.N.R.  early  in  the  year,  while  the  Algoma 
Eastern  Railway  is  now  completed  to  Manitoulin  Island  and  ready 
for  operation.  The  Lake  Superior  Corporation  will  also  enjoy  an 
increasing  revenue  from  the  public  utilities  service  which  it  provides 
to  the  city  of  Sault  Ste.  Marie 
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Rubber  and  Oil  Notes. 


The  intervention  of  tlie  Christmas  holidays  had  the 
effect  of  reducing  the  quantity  of  plantation-grown 
rubber  available  for  the  auctions  which  commenced  on 
Tuesday,  as  about  450  tons  did  not  arrive  in  time  for 
inclusion  in  the  catalogue.  Offerings,  therefore,  only 
amounted  to  347  tons,  compared  with  928  tons  a  fort- 
night ago  and  425  tons  at  the  corresponding  sale  last 
year.  A  strong  demand  was  experienced  for  crepes  of 
all  kinds,  and  prices  showed  an  all-round  improvement 
of  2d.  to  3d.  per  lb.  No  Highlands  and  Lowlands  smoked 
sheet  was  offered,  and  the  highest  price  reached  for 
this  grade  was  consequently  4s.  8fd.  First  latex  crepe 
touched  4s.  7^d.,  and  the  average  worked  out  at 
4s.  S^d.,  which  is  an  increase  of  2fd.  compared  with 
a  fortnight  ago  and  the  highest  average  since 
.■\ugust  30.  During  the  past  year  17,657  tons  were  sold 
at  an  average  of  4s.  7^d.  per  lb.,  against  9,457  tons  at 
5s.  ofd.  in  191 1. 

Statistics  compiled  by  Messrs.  S.  Figgis  and  Co. 
put  the  world's  visible  supply  of  hard  Para,  including 
caucho,  on  January  i  at  5,576  tons,  against  6,762  tons 
a  year  ago,  the  price  being  4s.  7d.,  compared  with 
4s.  3|d.  During  the  six  months  ended  on  December  31 
the  landings  in  England  amounted  to  6,903  tons,  and  in 
America  to  9,330  tons,  while  deliveries  were  7,615  tons 
and  9,150  tons  respectively.  Imports  into  England  in 
December  were  3,782  tons,  and  deliveries  4,429  tons, 
and  the  stocks  of  all  classes  on  December  31  were  3,569 
tons,  against  3,954  tons. 

In  May  last  the  Rubber  Share  Trust  and  Finance  Co. 
wrote  off  half  of  its  issued  capital  to  provide  for  the 
depreciation  of  its  investments,  and  the  operation 
appears  to  have  been  beneficial.  The  directors  have 
just  issued  an  interim  statement  showing  the  position 
of  affairs  as  at  December  27,  from  which  it  appears  that 
there  has  been  a  decided  improvement.  Investments, 
taking  quoted  securities  at  middle  prices  and  the  re- 
mainder at  the  directors'  valuation,  were  estimated  to 
be  worth  ;^237,3i3,  and  after  deducting  all  liabilities 
there  was  a  surplus  of  assets  amounting  to  ;^20,438. 
Nett  revenue  to  December  27,  excluding  realised  profits 
on  sales  of  securities,  was  ;£^8,435,  and  the  nett  balance, 
with  ;^i5,924  brought  forward,  was  ;^24,359,  out  of 
which  an  interim  dividend  of  3  per  cent,  has  been  paid. 
Judging  by  numerous  inquiries  received,  the  directors 
say,  it  seems  that  the  "  rights  "  of  the  option-holder 
are  not  yet  fully  understood.  There  are  349,000  of 
these  options  outstanding,  convertible  into  £1  shares 
at  par  on  or  before  March  23  next.  In  the  event  of  the 
rights  being  exercised,  one  /'i  share  will  be  allotted, 
such  shares  being  equivalent  to  two  los.  shares.  The 
directors  have  declined  to  extend  the  time  for  exercis- 
ing these  options,  as  thev  do  not  consider  such  a  policy 
would  be  in  the  interests  of  the  .shareholders. 

The  report  issued  by  the  Keraia  Rubber  Estates  is 
not  a  very  satisfactory  document.  In  October,  191 1, 
the  whole  of  the  original  board  resigned,  and  on 
November  13  of  that  year  the  present  directors  were 
appointed.  They  state  that  they  do  not  accept  responsi- 
bility for  the  accounts  prior  to  the  date  of  their  appoint- 
ment,  and   they  present  a  balance-sheet  from   July    i, 

191 1,  to  November  13,  191 1,  without  the  customary 
endorsement  of  directors'  signatures,  together  with  a 
cash  account  from  November  13,  191 1,  to  November  30, 

191 2.  The  directors  say  that  they  have  satisfied  them- 
selves that  the  attempt  to  clear  the  dense  and  practically 
inaccessible  jungle  which  constitute  the  estates  would 
have  required  much  larger  funds  than  the  company 
possessed,  and  the  return  would  have  been  problemati- 
cal. While  endeavouring  to  secure  some  restitu- 
tion for  the  cash  shareholders,  they  claim  to  have  pur- 
.sued  a  constructive  policy,  and  at  the  meeting  held  on 
Monday  the  chairman  stated  that  they  had  purchased 
a  rubber  property  which  promises  to  be  a  most  satisfac- 
tory investment.  It  was  one  of  those  properties  which 
had  fallen  into  the  hands  of  the  Official  Receiver  about 
a  year  ago,  and  had  formerly  belonged  to  the  South 
Sumatra  Rubber  Estates.     The  total  area  was  16,400 


acres,  of  which  180  acres  were  planted  with  19,450 
Hevea  rubber  trees,  coming  into  bearing  in  1914-15, 
and  interplanted  with  1,700  Robusta  coffee  trees,  which 
will  be  in  bearing  next  year.  Part  of  the  funds  also 
had  been  invested  in  a  controlling  interest  in  the  acqui- 
sition of  tin  properties  in  Northern  Nigeria,  regarding 
which  he  took  a  very  hopeful  view.  A  good  deal  of 
dissatisfaction  was  expressed  at  the  meeting,  especially 
with  regard  to  the  statement  that  69,800  of  the  un- 
issued shares  had  been  allotted,  but  in  the  end  the 
shareholders  accepted  the  inevitable,  and  the  resolu- 
tion that  the  balance-sheet  as  at  November  30  be  re- 
ceived, but  not  adopted,  and  that  the  receipts  and  pay- 
ments account  be  received  and  adopted  was  carried. 


Baku  Russian  Petroleum  (igog). — A  general  meeting  of  the 
Russian  creditors  o£  the  old  company  was  held  in  Baku  on  the 
14th  ult.,  when  a  resolution  for  the  closing  of  the  administra- 
tion was  carried  unanimously.  The  protocol  was  subsequently 
presented  to  the  Courts,  which  have  promised  to  deal  with  the 
matter  before  the  13th  inst. 

Trinidad  Centrai,  Oilfields. — The  report  of  the  Government 
analyst  on  samples  of  crude  oil  drawn  by  him  from  four  wells 
has  been  received  from  the  company's  manager  by  la.st  mail. 
The  analyses  of  the  four  samples  show  an  average  of  38.6  per 
cent,  of  f>etrol  boiling  below  150  degrees  centigrade,  the  highest 
figure  being  41  per  cent,  and  the  lowest  35.5  per  cent.  Further, 
the  analyses  show  that  the  oil  is  free  from  asphalt,  even  the  last 
2  per  cent,  being  a  heavy  oil.  In  view  of  the  fact  that  Trinidad 
has  always  been  associated  with  the  production  of  asphaltic  oil, 
the  above  information  is  of  both  scientific  and  commercial  in- 
terest. 

Braunston  (Malay)  Rubber  Estates. — In  the  six  months 
ended  September  30  this  company  harvested  44,418  lbs.  of 
rubber,  making  a  totial  of  71,192  lbs.  for  the  year,  on  which 
an  average  of  4s.  6.88d.  per  lb.  was  obtained,  compared  with 
4s.  9.4id.  per  lb.  the  previous  year.  Profits  for  the  half-year 
were  ;^3,884,  and  with  ;,f4,oi2  brought  forward  gave  ;^7,896, 
out  of  which  a  dividend  of  6  per  cent,  is  paid  on  account  of 
the  year  to  September  30,  and  ;f2,ooo  is  put  to  reserve,  leav- 
ing ;^85o  to  be  carried  forward.  The  estimated  crop  for  the 
current  year   is  147,000  lbs 


MINING     RETURNS. 


Alaska  United. — 36,773  tons ;  concentrates  saved,  983  tons  ; 
value,  $89,207;  nett  profit,  $40,752. 

Barramia. — 405  tons,  526  ozs. 

Brilliant  Deeps, — 517  tons;  value,  including  residues,  ;f2,820. 

British  Broken  Hill. — 1,213  tons  crude  ore  produced  182  tons 
lead  concentrates,  containing  115  tons  lead  and  4,732  ozs.  silver  ; 
also  154  tons  zinc  concentrates,  assaying  11  per  cent,  lead,  11  ozs. 
silver  per  ton,  and  41  per  cent.  zinc.  Also  produced  297  tons 
slimes. 

Broken  Hill  Proprietary. — Output  of  crude  ore,  18,299  tons; 
17,674  tons  treated  and  21,059  tons  lump  tailings  reground,  produc- 
ing 4,249  tons  leady  concentrates  and  5,600  tons  slimes;  zinc  concen- 
tration plant  produced  7,965  tons  zinc  concentrates,  assaying  7.47 
per  cent,  lead,  13.03  ozs.  silver,  and  4644  per  cent,  zinc  ;  produc- 
tion of  sulphuric  acid  332  tons  (strong). 

Butters  Salvador. — Crushed,  2,300  tons;  treated,  2,300  tons  ; 
original  values,  i  oz.  i  dwt.  4  grs.  ;  residue  values,  i  dwt.  5  grs. 

Chinese  Engineering. — Output  of  coal  week  21st,  38,500  tons : 
sales,  .^6,500  tons;  and  consumption,  1,150  tons. 

Cobalt  Town  Site  Silver.— Week  Dec.  28,  value,  ^4,296  ;  profit, 
^2,928. 

Cordoba  Copper. — Further  104  tons  copper  bars  shipped,  value 
;f7,904.  Total  shipments  for  current  year  2,439  '°"s,  value 
;^i75,9i4. 

Foldal  Copper. — Nov. :  5,595  tons  produced  ;  ore  shipped, 
7,853  tons. 

Frontino  and  Bolivia. — Tons  2,935  '■  value,  ;f9,9i9- 

Hampden  Cloncurry. — 3,337  tons  produced  446  tons  blister 
copper,  containing  441  tons  copper,  167  ozs.  gold,  and  4,317  ozs. 
silver. 

Mount  Lyell. — 9,212  tons  of  ore  treated.  Also  treated  4.904  tons 
Lyell  Tharsis  Mine  metalliferous  fluxes.  Converters  produced  90 
tons  blister  copper,  containing— copper,  89  tons  ;  silver,  15,612 
ozs.  ;  and  gold,  353  ozs. 

Namaqua. — Estimated  output  for  Dec.,  230  tons  fine  copper. 

New  Vaal  River  Diamond — Diamonds  registered  during  Dec., 
/'i9,5oo. 

Oroville  Dredging. — Gross  output  five  weeks  Nov.  30,  929,365. 

Raub. — 6,540  tons,  736  ozs. 

Ropp  Tin. — Nov.  :  20^  tons. 

Scottish  Gympie. — 5,500  tons,  1,540  ozs. 

Siamese  Tin. — Piculs  lean  tin  ore  won,  496  ;  number  cubic  yards 
raised.  25,000.  This  represents  29  tons  10  cwts.  tin  ore  ;  value. 
A.735- 

Spassky  Copper. — 435  tons  of  bar  copper. 

Tronoh. — 189  tons  tin  ore  ;  value  ;f25,500  .  net  profit, /15, 100. 
In  addition  a  profit  of  £163  has  been  realised  on  Ji  tons  pro- 
duced by  tributors. 
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The   Banking   Half-year. 

We  pointed  out  last  week  that  the  past  six  months 
had  been  a  very  favourable  time  for  dealers  in  credit, 
and  the  dividends  now  pouring  out  prove  the  truth  of 
that  statement.  First  to  appear  was  the  announcement 
of  the  London  and  South-Western  Bank,  and  it  showed 
a  substantial  increase  in  profits,  for  the  directors  are 
not  only  able  to  maintain  the  dividend  at  17  per  cent, 
per  annum,  less  tax,  but  to  take  ;^"30,ooo  more  at 
;^7o,ooo  from  profits  to  write  down  investments  below 
their  market  value  and  also  to  give  their  staff  a  10 
per  cent,  bonus  on  their  salaries  in  celebration  of  the 
bank's  "jubilee."  The  balance  left  to  carry  forward 
will  then  bfe  ;^4,ooo  higher  than  it  was  a  year  ago  at 
;^45,ooo. 

Most  satisfactory  likewise  is  the  statement  of  the 
London  Joint  Stock  Bank,  whose  profits  for  the  year, 
including  ;^52,7oo  brought  forward,  came  to 
;£'5o8,8oo.  Out  of  this  the  board  has  set  ;£,'i  20,600 
aside  as  full  provision  for  depreciation  in  the  value  of 
the  securities  held.  It  also  places  j^"  10,000  to  the 
superannuation  fund,  and  makes  up  the  dividend  to 
10  per  cent,  per  annum,  plus  is.  per  share,  given  no 
doubt  in  lieu  of  income-tax,  which  the  shareholders 
have  to  pay.  The  balance  left  to  carry  forward  will 
then  be  ;^8,7oo  larger  than  was  brought  in  at  ;^6i,400. 
In  the  previous  year  the  nett  profits  were  ;^432,6oo. 

An  equally  comforting  display  is  made  by  the  London 
City  and  Midland  Bank,  whose  profits  for  the  year 
came  to  ;^i,oo9,948,  or,  adding  in  the  ;^122,992 
brought  forward,  to  ;^i,  132,940.  This  enables  the 
directors  not  only  to  pay  the  usual  dividend  of  22s.  6d. 
per  share,  completing  the  18  per  cent,  per  annum 
usually  paid,  but  to  devote  ;^4i,886  to  the  payment  of 
income-tax  for  the  shareholders,  to  set  aside  ;^i6o,ooo 
in  order  to  write  down  investments  below  market 
value,  to  give  the  building  redemption  fund  ;^5o,ooo, 
the  officers'  pension  fund  ;^20,ooo,  and  the  staff 
widows'  pension  fund  ;^'io,ooo,  with  ;^io,ooo  more 
at  ^"132, 992  left  to  carry  forward.  A  year  ago 
the  building  fund  got  only  ;^"4o,ooo,  and  ;^2oo,ooo  had 
to  be  withdrawn  from  the  reserve  to  write  down  the 
value  of  investments,  but  this  time  depreciation  is  met 
from  revenue,  by  far  the  most  satisfactory  method  of 
dealing  with  that  vexatious  necessity. 

Lloyd's  Bank,  too,  did  exceedingly  well,  its  nett 
profits  for  the  twelve  months,  including  ^"78,137 
brought  in,  being  ;^i,i22,874,  compared  with 
£1,01 1,437  last  year.  The  dividend  of  i8|  per  cent, 
per  annum  is  paid  as  usual,  and  ;£^6o,ooo  is  again 
written  off  bank  premises,  but  ;^2 15,000  is  applied  in 
reducing  investments  to,  or  below,  their  market  value 
compared  with  ;^io7,5oo  from  revenue  and  ;^ioo,ooo 
from  reserve.  This  time  also  the  amount  set  aside  for 
income-tax  is  rather  larger  at  ;^S3,324,  and  the  balance 
carried  forward  is  therefore  a  trifle  less  at  ^'76,226. 

Although  the  Williams  Deacon's  Bank  announces  its 
dividend  for  the  half-year,  the  story  is  much  the  same. 
The  distribution  is  at  the  same  rate  of  15  per  cent,  per 
annum,  and  another  ^^5,000  is  put  to  buildings'  depre- 
ciation fund,  but  instead  of  putting  ;^25,ooo  to  reserve 
and  writing  down  investments  out  of  that  fund  ^35,000 
is  now  applied  in  reduction  of  securities,  and  the 
balance  forward  is  increased  by  ^4,000  to  ^^33,600. 

In  191 1,  or  for  the  greater  part  of  it,  discount  com- 
panies had  much  the  better  of  banks  as  traders  in 
credit.  They  have  done  well  enough  last  vear  also, 
but  only  as  sharers  of  the  general  prosperity.  '  Thus  the 
Union  Discount  Company  of  London  continues  easily 
able  to  give  its  shareholders  12  per  cent.,  tax  free, 
for  the  year,  after  making  the  usual  provisions,  viz.] 
adding  ;£:2o,ooo  to  the  reserve,  raising  it  to  ;^67o,ooo,' 
giving  ;^5,ooo  to  the  provident  "eserve  fund  and 
^5,ooo  to  premises  account,  against  nothing  to  pre- 
mises a  year  ago,  and  still  has  ;^84,3i5  left  to  carrv 
forward,  or  nearly  ;^3,ooo  more  than  the  same  balance 
shown  twelve  months  back.  It  would  thus  appear  that 
the  nett  profit  has  been  about  ^»,ooo  better. 


The   Week  in    Mines. 


The  holiday  feeling  has  continued  to  dominate  the 
Mining  markets  during  the  past  week,  but  the  tone, 
after  being  rather  unsettled  owing  to  disquieting  re- 
ports as  to  the  Balkan  negotiations,  improved  later,  and 
was  surprisingly  cheerful  when  members  disf>erscd  for 
their  New  Year's  holiday.  The  improvement,  how- 
ever, was  chiefly  sentimental,  business  being  still  very 
restricted.  Movements  in  South  African  shares  were 
unimportant.  Copper  shares  wound  up  the  year  with 
a  display  of  activity  and  buoyancy,  and  Malayan  tin 
shares  again  advanced  to  an  appreciable  extent.  Buying 
of  Broomassie  and  Offin  River  was  a  prominent  feature 
in  the  West  African  market  and  elsewhere.  Bullfinch, 
after  rising  further,  relapsed  rather  sharply  on  sales  to 
secure  profits. 

South  and  West  .Africans. 

French  operators  sold  their  favourite  shares  on  the 
latter  part  of  last  week,  owing  to  the  belief  that  the 
Peace  Conference  had,  so  far,  merely  provided  an 
occasion  for  a  sharpening  of  wits  and  a  display  of  diplo- 
matic humbug.  Dc  Beers  deferred  and  the  principal 
gold  shares  weakened,  but  the  tendency  became  dis- 
tinctly better  on  the  last  day  of  the  year,  prices  in 
numerous  instances  being  raised  to  a  slightly  higher 
level.  The  Albu  group  met  with  a  fair  amount  of 
support,  and  showed  a  general  advance,  while  Central 
Mining  and  Rand  Mines  were  prominently  firm,  partly 
on  French  buying.  Jagersfontein  were  also  in  request, 
and  in  the  Rhodesian  section  Giant  and  Chartered  were 
bid  for  freely,  prices  rising  3-32  and  6d.  respectively. 

Proceedings  in  the  West  African  market  were  en- 
livened by  active  buying  of  Broomassie  on  the  actual  de- 
claration of  a  maiden  dividend,  and  of  Oflin  River  in  ex- 
pectation of  one.  The  former  advanced  to  8s.  and  Offin 
River  to  gs.  3d.  Prestea  and  Taquah  were  also  bought, 
but  Amalgamated,  .\shanti  Goldficlds,  and  Fanti  Con- 
sols were,  curiou.sly  enough,  rather  easier.  Nigerian 
Tin  shares  have  been  fairly  steady,  though  business  has 
been  of  negligible  proportions. 

Among  Australasian  descriptions  Bullfinch  continued 
to  advance,  and  touched  17s.  at  one  time,  on  buying 
which  was  said  to  be  based  on  optimistic  hopes  as  to 
results  which  may  be  obtained  when  crushing  opera- 
tions begin.  The  recent  material  advance  naturally  in- 
duced a  fair  amount  of  profit-taking,  and  the  price  after- 
wards fell  back  to  14s.  Mount  Morgan  shareholders 
were  not  overpleased  with  the  final  dividend,  and 
Western  .Australian  shares  were  rather  dull.  The 
Broken  Hill  group  was  quietly  firm. 

Copper  and  Tin  Sh.\res. 

After  being  dull  in  sympathy  with  a  decline  in  the 
price  of  the  metal,  Copper  shares  developed  marked 
strength  on  favourable  advices  from  .\merica,  which 
brought  about  a  rally  in  the  market  for  the  commodity. 
Rio  linto  on  Tuesday  rose  ij  to  74,  and  Amalgamated, 
which  were  freely  bought  by  operators  in  Wall  Street 
on  a  report  that  the  Steel  Trust  had  bought  a  large 
quantity  of  electrolytic  copper,  advanced  from  77*  to 
80J.  Anaconda,  Utah,  Mount  Elliott,  and  Kyshtim 
also  advanced  appreciably  on  liberal  support  on  local 
and  foreign  account. 

Malayan  tin  shares  have  again  been  a  feature  of 
strength.  Tronoh,  after  the  dividend  of  7s.  6d.  was 
deducted,  rose  |  to  3^^,  and  Malayan  Tin  Dredging  ad- 
vanced to  3t^.  Siamese  Tin  were  in  renewed  demand, 
the  price  touching  3||.  Pahang  issues  were  also  sup- 
ported. An  interesting  incident  elsewhere  was  a  de- 
mand for  Sopa  Diamond,  which  rose  to  3.  Indian  gold 
shares  have  been  dull. 


A  branch  of  the  London  County  and  Westminster  Bank,  Ltd 
has  been  opened  at  105,  Colmore  Row,  Birmingham. 


Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further 
remittance  of  ;f2,ooo  on  account  of  the  service  of  the  Republic  of 
Costa  Rica  Refunding  Loan  of  1912  for  ^2,000,000  in  respect  of 
half  year  ending  Jan.  i,  1914. 

Mr.  Percy  Mason,  chartered  accountant,  has  admitted  into 
partnership  as  from  Jan.  i,  Mr.  E.  J.  Webber,  Mr.  John 
Gray,  and  H.  A.  Mourant,  who  have  been  connected  with  him  for  a 
considerable  number  of  years.  The  6rm  will  continue  to  practise  as 
heretofore  under  the  style  of  Percy  Mason  and  Co.  at  64.  Gresham 
Street,  Bank,  E.G. 


JANUARY    4,     1913. 


Hbe  5nve8tot8'  TRevtew. 
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MINING     NEWS. 

*,*  Frank  and  utibiasstd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Rbview. 


Amalgamated  Propebties  of  RnoDESiA.^The  report,  cover- 
ing a  period  of  15  months  ended  September  30  last,  is  not  a  par- 
ticularly encouraging  document,  it  is  true,  but  then  it  was 
hardly  expected  to  be  so.  The  directors,  however,  speak 
optimistically  of  the  future,  and  it  is  to  be  hoped  they  have 
sound  reason  for  doing  so.  The  company,  it  will  be  recalled, 
was  formed  in  1909  to  acquire  the  undertakings  and  assets  of 
the  Gold  Fields  of  Matabeleland,  Lomagunda  Development,  and 
other  properties.  For  the  period  under  review  a  profit  of 
;^i,685  was  made,  but  a  sum  of  ;^68,9i5,  being  further  depre- 
ciation of  share  assets,  has  been  written  off,  and  consequently 
the  profit  and  loss  account  shews  a  debit  balance  of  £(>'},^io. 
To  this  has  to  be  added  the  balance  brought  forward,  making 
a  total  debit  of  ;f  155,563.  Loans  to  the  company,  as  shown 
in  the  balance-sheet,  amount  to  _^'ii9,ii8,  while  loans  made  by 
the  company  amount  to  only  ;i<^i7,oSi.  A  Mr.  Stewart  Richard- 
son has  been  engaged  to  examine  and  report  on  the  value  of 
the  company's  land  holdings.  He  has  already  valued  cer- 
tain estates  having  a  total  area  of  1,069,666  acres  at  ;^i3o,8i5 
in  excess  of  the  figure  at  which  they  stood  in  the  company's 
books.  The  company's  remaining  estates  of  about  500,000  acres 
will  be  valued  later,  and  the  directors  believe  that  a  corre- 
sponding increase  in  the  value  of  this  area  will  also  be  re- 
ported. -\n  area  of  144,092  acres  has  been  sold  to  the  Rho- 
desian  Cattle  and  Land  Co.,  in  which  the  Amalgamated  Co. 
holds  approximately  three-fifths  of  the  issued  capital.  The 
Cattle  Co.  owns  a  ranch  carrying  ever  3,0'To  head  of  cattle  in 
j^N'orthern  Rhodesia,  compiising  over  110,000  acres.  The 
directors  are  also  systematically  investigating  its  mining  in- 
terests, and  as  a  result  certain  blocks  have  been  abandoned, 
while  work  on  other  claims  has  been  laid  out  to  enable  a  more 
definite  opinion  of  their  prospects  to  be  arrived  at.  Develop- 
ment work  on  the  Champion  mine  has  had  unsatisfactory  re- 
sults, and  the  outlook  with  regard  to  the  Ceylon  mine,  which  is 
being  developed  under  the  management  of  the  Gold  Fields 
Rhodesian  Co.,  is  not  promising.  Other  mining  interests  have 
■been  acquired,  and  work  en  these  properties  is  now  in  pro- 
gress. The  company's  quoted  share  assets,  appearing  in  the 
balance-sheet  at  £^o^,Kpy,  have  been  written  down  to  market 
quotations  ruling  at  September  30,  and  the  unquoted  securities 
are  valued  at  ;^i8,975.  Negotiations  in  connection  with  four 
of  the  contracts  for  the  purchase  of  assets,  referred  to  in  the 
last  report,  have  resulted  in  one  case  in  the  total  rescission  of  the 
contract  and  an  obligation  on  the  part  of  the  vendor  to  pay 
expenses  in  connection  therewith ;  in  another  case  the  return 
of  the  assets  purchased  against  the  surrender  to  the  company  of 
half  of  the  shares  allotted  as  purchase  consideration,  and  tl»e 
payment  in  cash  by  the  vendor  for  the  remaining  half  at  par, 
and  all  expenses  ;  and  in  the  third  case  assets  have  been  ex- 
changed, to  the  company's  distinct  advantage,  it  is  said.  Mr. 
Richardson's  valuation  of  land  assets  has  been  adopted,  and 
the  surplus  of  ;i£^i3o,8i5  has  been  applied  as  follows  : — To 
writing  off  mining  claims  abandoned,  ;fi2,6io;  to  writing 
down  mines  and  claims  still  retained,  ;^54,527 ;  to  writing 
down  share  assets,  j^ 26, 491  ;  to  writing  off  sundry  assets  and 
expenses  in  connection  with  properties  acquired,  .z^'iyjiSy;  and 
Carried  to  a  reserve  fund  in  connection  with  the  London-Zam- 
besia  Syndicate  purchase  account,  ;£2o,ooo.  There  have  been 
issued  during  the  year  1,083,580  shares  under  the  contracts  re- 
ferred to  in  the  last  report,  making  at  September  30  a  total 
issued  capital  of  ^^977, 489,  divided  into  3,909,954  shares  of  5s. 
each,  of  which  125,050  stand  temporarily  in  suspense  for  the 
purpose  of  cancellation.  Five  hundred  thousand  unissued 
shares  are  under  option  of  subscription  at  par  until  July  10, 
1915.  No  shares  have  been  issued  during  the  period  dealt  with, 
except  those  liable  to  be  issued  as  set  forth  in  the  previous 
report.  The  option  on  the  500,000  shares  has  been  granted  to 
Sir  Abe  Bailey  in  consideration  of  a  contract  to  lend  the  com- 
pany ;^  100,000  at  :;  per  cent,  per  annum  for  three  years. 

Knight  Central. — The  following  telegram  has  been  received 
from  the  head  office  of  the  company  at  Johannesburg  : — The 
borehole  through  the  Simmer  Dyke  has  been  completed,  and  has 
proved  the  reef  to  be  up-thrown  on  the  south  side  of  the  Dyke. 
In  consequence  thereof,  and  despite  delay  necessitated  by  cross- 
cuts through  the  dyke,  development  operations  south  of  the  dyke 
can  be  proceeded  with  at  such  a  rate  that  it  is  confidently  anti- 
cipated that  there  will  be  no  interference  with  the  continuation 
of  milling  operations  on  the  present  scale.  Assays  of  borehole 
core  over  widths  are  as  follows  : — Main  reef,  plus  bastard 
reef,  60  ins.,  2  dwts.  ;  south  reef,  46  ins.,  4  dwts.  J2  grs.  No 
further  information  can  be  obtained  until  driving  on  the  reef 
will  have  started  from  the  crosscuts  during  the  second  quarter 
of  1913. 

Main  Reef  West  and  Amalgamation. — At  the  meetings  of  the 
Main  Reef  West  and  Consolidated  Main  Reef  Mines  and 
Estate  recently  held  in  Johannesburg  reference  was  made  to 
rumours  in  circulation  of  a  possible  fusion  of  the  two  companies. 
The  chairman  of  the  former  concern  stated  that  no  scheme  had 
been  under  consideration,  nor  had  it  been  suggested  to  them, 
a«d  added  that  if  it  were  proposed  it  would  have  to  be  of  such 
a  nature  as  to  satisfy  the  shareholders  of  both  companies  that 
it  would  be  advantageous  to  all  concerned.  In  reply  to  a  sug- 
gestion of  a  shareholder  that  the  directors  of  the  Consolidated 
Main  Reef  should  approach  the  Main  Reef  West  on  the  subject 


of  amalgamation,  the  chairman  said  that  before  the  matter  could 
be  considered  a  special  meeting  would  have  to  be  called.  Both 
companies,  it  should  be  remembered,  use  a  joint  plant,  and 
belong  to  the  Neumann  group. 

New  Vaal  River  Diamond. — The  gross  revenue  for  the  year 
ended  June  30  amounted  to  ^^18,094,  while  the  profit,  before 
allowing  for  depreciation,  was  ^^10,534.  The  balance  to  the 
credit  of  profit  and  loss  account,  ^21,760  (as  against  £iy,32b 
last  year),  is  carried  forward.  The  company  continued  the 
policy  of  vigorous  prospecting,  and  two  new  areas  are  now 
being  worked  with  highly  satisfactory  results.  A  considerable 
amount  of  work  has  been  carried  out  on  the  gold  claims  in 
Rhodesia  purchased  by  the  company.  In  pursuance  of  the 
policy  hitherto  adopted,  the  directors  recommend  writing  a  sum 
of  2^4,600  off  the  assets  of  the  company. 

Broomassie  Mines. — Operations  during  the  year  ended  Sep- 
tember 30  resulted  in  a  profit  of  £2C).^(>T.  After  writing  off  the 
whole  of  the  preliminary  expenses  and  a  proportion  of  the 
mining,  general,  and  administration  expenditure  account,  re- 
presenting expenses  incurred  prior  to  the  commencement  of 
milling  operations,  there  remains  a  balance  of  jf  16,972,  which 
it  is  proposed  to  carry  forward.  In  view,  however,  of  the 
additional  profit  which  has  accrued  since  the  date  of 
the  balance-sheet,  and  the  satisfactory  condition  of  the 
developments  at  the  mine,  the  board  states  that  it 
feels  justified  in  announcing  its  intention  of  paying  an 
interim  dividend  of  10  per  cent,  this  month  on  account  of 
the  year  which  opened  on  October  i  last.  This  will  be  the  first 
distribution  made  by  the  company.  The  mill  is  now  running 
to  practically  its  full  capacity,  consequently  an  increased  ton- 
nage for  the  current  year  is  expected,  with  a  corresponding 
increase  in  output.  The  total  costs  per  ton  of  ore  milled  last 
year  amounted  to  52s.  8d.,  including  depreciation  allowances. 
The  mine  costs  have  been  reduced  to  31s.  10. 7d.  per  ton,  against 
47s.  8.5d.  for  the  period  prior  to  September  30,  191 1,  a  saving 
of  15s.  g.Sd.  per  ton.  If  the  present  rate  of  output  is  main- 
tained, the  directors  expect  during  the  current  year  that  further 
reductions  in  the  cost  per  ton  may  be  possible.  Development 
of  the  main  ore  body  in  the  north  section  of  the  mine  has  been 
attended  with  most  satisfactory  results.  A  considerable  amount 
of  work  is  being  carried  on  to  the  north  of  the  main  shaft,  but 
no  payable  chute  in  this  section  has  yet  been  encountered. 
The  manager  estimates  the  West  Reef  ore  reserves  at  Decem- 
ber I  at  44,000  tons,  exclusive  of  any  East  Reef  ore,  of  which 
144,000  tons  are  developed,  but  which,  for  the  most  part,  is  not 
regarded  as  payable  under  existing  conditions  on  the  present 
scale  of  working,  as  development  un  the  West  Reef  is  being 
actively  proceeded  with.  The  tonnage  of  the  available  reserves 
should,  it  is  stated,  shortly  be  materially  increased. 

Cobalt  Town  Site  Silver.— The  report  for  the  twelve 
months  ended  October  31  states  that  £iAo°  o£  debentures  have 
been  purchased  and  cancelled,  and  £(>,<)io  have  been  converted 
into  shares,  so  that  the  company  is  now  free  of  debenture  in- 
debtedness. During  the  year  the  Canadian  company  declared 
in  dividends  the  sum  of  £()(ifii5-  The  directors  have  wiped 
out  the  debit  balance  standing  at  profit  and  loss  account  of 
^^10,363,  and  also  written  off  £s,^-;o  underwriting  costs,  inci- 
dental to  the  issue  of  debentures,  besides  declaring  dividends 
and  bonuses  to  the  total  value  of  8s.  per  share,  less  tax,  equal 
to  40  per  cent,  for  the  year.  Owing  to  the  non-receipt  of  the 
Canadian  company's  report,  no  details  of  the  work  done  dur- 
ing the  year  can  be  given,  and  the  meeting  held  on  December  31 
has  been  adjourned  until  January  17.  The  accounts  show  that 
the  companv  holds  45,000  .shares  of  $1  each,  fully  paid  in  the 
Cobalt  Town  Site  Mining  Co.,  at  a  cost  of  /i8o,ooo. 

Casey  Cobalt.— The  profit  and  loss  account  for  the  year 
ended  September  30  shows  a  debit  of  ;f  1,175,  making  a  total 
debit  balance  carried  forward  of  ^^'5,652.  The  accounts  of  the 
Canadian  company  have  not  yet  been  received,  but  it  is  stated 
that  they  are  now  on  their  way  to  this  country. 

West  African  Mahogany,  Petroleum,  and  Gold  Co. — The 
report  for  the  year  ended  September  30  states  that  the  company 
or  its  representatives  now  hold  certificates  of  validity  in  respect 
of  the  whole  of  its  properties.  No  information  is  given  respect- 
ing the  operations  of  the  company,  and  beyond  a  few  personal 
observations  the  document  is  as  uninteresting  as  it  could  be. 


Loughborough,  Gedge,  Nisbet  and  Drew  announce  that  Mr. 
Alfred  Lionel  Drew,  B.A.,  LL.B.,  son  of  their  senior  partner, 
Mr.  Alfred  Henry  Drew,  has  been  admitted  a  partner  as  from 
December  1. 1912.  The  firm  will  bs  carried  on  as  heretofore  under 
the  name  of  Loughborough,  G^dge,  Nisbet  and  Drew, 

Mr.  Claude  Burt,  w  io  recentiv  resigned  his  position  as  general 
manager  to  Messrs.  Samuel  .\)isopp  and  Sons,  Ltd.,  has  been 
appointed  to  an  important  position  with  Messrs.  Ba«s,  Ratcliff  and 
Gretton,  Ltd.,  and  will  take  up  his  new  duties  at  Burton-on-Trent 
on  February  i . 

Messrs.  Dangerfield,  Dobell  and  Brewis,  chartered  accountants, 
56,  Cannon  Street,  E.G.,  have  taken  into  partnership  Mr. 
Roddison  Douglas  Brewis,  A.C.A.  The  style  of  the  new  firm  will 
be  Dangerfield,  Dobell  and  Brewis. 

Victoria  Falls  and  Transvaal  Power. — Earnings  of  combined 
companies  for  Nov.  ,  ;f  30,375. 

Messrs.  Salomon  and  Co.,  2,  Austin  Friars,  E.G.,  announce  that 
Mr.  Jacques  Weinberger  has  been  admitted  to  partnership  from 
January  1.     Mr,  Weinberger  will  reside  in  New  York. 

Mr.  Cecil  Mercer  Woodbridge  has  been  elected  a  director  of 
Barclay  and  Co.,  Ltd. 

The  directors  of  the  Wesleyan  and  General  Assurance  Society 
have  unanimously  appointed  Mr,  A,  L.  Hunt  general  manager  in 
he  room  of  the  late  Mr.  R,  Aldington  Hunt. 
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January  4,   1913. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  fi  each,  except  where  otherwise  ttgied. 
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Champion  Tin  (Nig.)  5/ 
FantI  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ,. 
Jos  Tin  Area,  5/ 

Auoclated    7/ 

Do.    Nrn.  Blocks  ..    6/ 

Bullfinch  Prop 13/3 

Cbafiers,4s 1/ 

Golden  Horseshoe,  ii    2i 


Wkst  African. 


6/6 
« 

Ji 

7/9 
II 

7/9 
I 

J 

7/ 


Australians. 


Great  Boulder,  3/    . . 

Do.  Perseverance 

Great  Fingall,  10/  .. 


12/6 

2/3 
8/6 


7/     1 

2/9 

6/ 

1* 

11/6 

^■ft 

1/ 

10/6 

^h 

1/9 

ii/gx 

J* 

2(1 

7/6 

11/ 

■i 

Jemaa  Eiploration ....    J 

Lucky   Chance,  5/ 5/ 

Naraguta i|} 

Nigeria  Bitumen 2/6 

Nigeria  Tin      \A 

Frestea  Block"A"  ..    f| 

Raylield,  £1  u 

Taquah  Exploration  ..     I 

Wallis i 

Wassao,  5/   /g 

Do.   WettAiiiml.,10/  /9 

IdaH.  5/    2/0 

Ivanhoe.Gold /]  ....  iA 

Kalgtirli 15 

Lake  View  &  Oroya  5/.  10/9 
Lon.Aust.&Gen.Bx.s/  i/o 

Mount  Boppy    li 

South  Kalgurli y/g 

SonsofGwallt    1} 


4i 

52/3 
44/6 

2 

7« 

11' 
12/3 

3h 

I'l 
>«f 

A-fk 
49/9 
3^ 
t 
3» 


Alaska  Mexican  $5  . 
Alaska  Treadwell  £j  ..  Sj" 
Alaska  United,  $3   ....  4^ 

Anaconda,  25  dols sX 

British  Broken  Hill,  8/  52/6 

Broken  Hill  Prop 44/6 

Do.       BIk.  10,  £10, 

£9i3/pd 2 

Do.       North  (New)  aAx 

Do.       South 8j 

Camp  Bird 23/ 

Cape  Copper,  £a 61 

Casey  Cobalt,  £1 2II 

Champion  Reel, a/6...,  12/6 
Cobalt  Townsite,  jfi..  3J 

Dolcoath 24/6X 

El  Oro     18/ 

Ksperanza ijg 

Great  Cobar,  £5 4^^ 

Hampden  Cloncurry,£i  50/ 
Kjsl;timCorp.,£l    ....  3ft 

LeRoir^o.2 \ 

Lena    3} 

M  Ason  and  Barry 3  j^ 


Miscellaneous. 


m 

78 

4i 

24/6 

!>4 

7Tf 

50/6X 

59I 

44/6 

;« 

27/1 

>+«x 

■7/6 

2m 

23/9 

SlVx 

21/ 

— 

6« 

— 

2i« 
12/3 

^ 

?.i 

18 

24/b 

4i 

17/6X 

11/ 

■+K 

l+« 

44 

2t« 

51/9 

1 

32/6 
22/6 

3* 

18/ 

311 

42/6 

M»icoof  ElOro   7} 

Mount  Lyell 24/6 

M'nt.  Morgan  3A 

Mount  Elliott    yh 

Mysore,  los 5J 

Namaqua,  £2 5. 

N'ndydroog,  10/  27/3 

Ooregum   jo/    17/6 

Do.  Pref..io/ ,i 

Otavi  Mines  &  Rly.  £1 
Pahano  Consols.  5/  ... 

Rio  Tiuto,  t5    

Kussian  M  'ning 

St.  J  ohn  del  Rey 

Sissert,  £1 '  '{1 

Spasskv  Copper 4A 

Sulphide  Corp.,  i^j....  31/3 
Talisman  Cousoi.  18/  . .  ij 

lanalyk jj 

Ibarsis   64 

Waihi ,|j 

Waihi  Grand  J  unction  22/6 

Z'oc  Corporation 18/ 

Preterance 42/6 


3» 
,10/ 

■  73S 

■  i 

'71 


HOME 

RAILWAYS. 

Gcoti  Traffic 

CroM  TnAc  for 

Dale. 

for  week. 

year  to  date. 

Nave. 

In.  or 

"A 

In.  or 

Amt. 

dee.  on 

AMI. 

decoo 

191 1. 

P? 

1911. 

£ 

£ 

i 

£ 

Barry 

Dec.t3 

17.227 

4-       842 

25 

414.034 

*    57.152 

Brecon  and  Mertbyr 

„   29 

3.017 

+        194 

a6 

63,50a 

Cambrian f 

.,   29 

4.854 

+       775 

• 

183,105 

Central  London 

„   21 

5.9*9 

+        174 

25 

124,654 

•^  i^ 

City  and  South  London    . . 

..   29 

S.5H 

-       296 

a6 

77.506 

-  6,976 

East  London 

Oct.  a 

3.408 

-         72 

— 

— 

— 

Fumess         

Dec.  29 

10,205 

+     1 ,01 1 

a6 

312.996 

a,5i4.Soo 

+  26,739 

Great  Central 

M       29 

81,10a 

+  11.900 

a6 

4-  215,800 

Great  Eastern 

::3 

"7.300 

+  24,500 

26 

3,162.100 

+    47.500 

Great  Northern  and  City  . . 

I,2«7 

—       321 

26 

J6.«^ 

Ix'-*^ 

Great  Northern 

..     2S 

104,500 

+    4#>0 

a6 

3.395.J00 

7.854,000 

3K.703 

+  6i,ioo 

Great  Western 

,.     29 

253.000 

+  52.000 

s6 

4-402,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

:;3 

'1,173 

i-       849 

2« 

+  25.7J6 

"^■^ 

+  lO.WTI 
+    4.289 

a« 

3.394.510 
i,4ii.672 

+  I47.<4> 

Lon.  Brighion  4  S. Coast.. 

„  28 

26 

+     12,4»0 

London  &  North  Western- 

.•  29 

254,000 

+  12,000 

16 

8,86.000 

+  453,000 

London  &  South  Western.. 

;:3 

91,700 

♦  la.ioo 

16 

2,a»j*>o 

+       9.100 

London  Electric 

13.4«o 

+      105 

*6 

J14.640 
447.583 

♦•       4.570 

Metropolitan 

;:3 

18,402 

+       7o« 

26 

+      5.JJ4 

+   24,I7« 

Metropollun  District 

12,214 

+      528 

36 

3>6.'57 

Midland          

..  28 

203,000 

4-  10,000 

ti 

6,954.000 

5i3}.«72 

108,711 

+  33'.o«» 

North  Eastern 

,.    2S 

227449 

4- 12.980 

16 

+  347.571 

North  London 

.•    29 

«.553 

-    ^ 

16 

+        9^9 

North  Stafiordshire 

,.    29 

16,500 

+      5t3 

16 

544.2«o 

+    19.173 

Rhymney       

:n 

5,612 

—      404 

16 

193.537 

.■    10,611 

South  Eastern  &  Chatham. 

«9.3r4 

+   7,37* 

. 

J.739.I53 

+    44.121 

Ta£rVaIe       

.,  29 

.6,383 

+        712 

i<      545.495 

+  46.045 

SCOTCH  RAILWAYS. 


CUedonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  Brttlah 


Dec  19 

'•'.   28 
..   29 

■.  n 


37.500 
9r430 

9^ 


+  3.900 

—  400 

—  130 
+  5«4 

—  5.000 


».i7J.jno 
880.600 

225,400 

2S9,63» 

i,jn,ow 


+  SO.700 

+  i8,*oo 

—  2*11 

4-  8M 


IRISH  RAILWAYS. 


Belfast  and  County  Down  .    Dec  17 


Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


l.Cja 
17.400 
2j.«a» 
10.581 


+       II 

+      .? 
+  J*J 

—  1,161 


•  From  July  1.       a  Months. 

FOREIGN  RAILWAYS. 


Name. 


OKoas  TXArric  ron  weik. 


Week 
ending 


Amount 


In.  or  dec. 

on  laat 

veer. 


GOODS  TEArriC   10    DATE. 


Alcoy  and  Gandia . . 

Algeciras  (Gib.) 

Anglo^Chilian 

AntofagasU    (Chili) 

Arauco 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  Souih'n 
Do.  Midland 
Do,  Western 
Do.     Ensenada 

Cartagena  (Col.)   .. 

Central  Argentine. . 

C.Urg'avofMteV. 
Do.  East'n  Ex. 
Do.  Norih'nEx. 
Do.  Wesfn  Ex. 

Colombian  National 

Cordoba  Central  . . 
Do.  North'nand 
N.-W.Argn.Kx. 
Do.  B.Ayr. Ex. 

Cordoba  and  Ros,. . 

Costa  Rica  . . 

Cuban  Central 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  Soutti.  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central    . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Maaeira-Mamor6  .. 

Manila 

Midland  of  W.A.  . . 

Midland  Uruguay . . 

N.W.  of  Uruguay  . . 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.S  V'len. 

Salvador 

Samanaand  Santia.. 

•San  Haulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan . . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Dec.  28 
„  21 
:<ov.  • 
Dec.  29 
.Vov.  • 
Decay 
„  28 
Vov.  • 


Dec.  28 

Vov.  • 

[^ec.29 

.,    29 

..    29 

.,    29 

Nov.  • 

Dec.  28 

28 

28 

28 

28 

Nov.   • 

Dec.  28 

38 
28 
28 

Oct.    5 

Dec.  28 
10a 

Dec.  28 
ai 
28 
28 

Nov    • 

Dec.  28 
vov.  • 
Dec.  28 
Oct.  • 
Nov.  • 

Dec.  31 8 
28 
„  28 
Nov.  * 

* 

Di'c.28 
Nov.  • 
Dec. 22 
Nov.  • 
Dec.  28 
„  28 
Nov. 
Dec.  28 
N0V.30 


„  £ 

Pa.  5.000 

Pi.40.185 

30,000 

39.30 

6.2*5 

2,590 

7.847 

7.500 

85.400 

Hls.30,250 

96,000 

20.532 

■SAmo 

2.101 

60,187 

I.JOO 
29.M 

100,800 

15,901 
6.155 

3r«46 
I.94S 
8,700 
5,760 

14,060 

7.860 

6,900 

8,371 

10,118 

10,736 

11,800 

Ps.83.866 

14,942 

5,274 

19,007 

8,500 

34.055 

28600 

iilioo 

10,638 

•31.500 

3',858 

9.237 

2,270 

1 1,020,275 

3.250 

•  19.750 

1,900 

55,296 

26,893 

31,779 

t68,ooo 

2,287 

4,942 

•4,260 

•3,483 


—  500 
+  4,990 
+  300 

+  116 

—  810 
+  906 
+  256 

—  26,164 

— Msu.ooo 
+  1,000 
+  1,617 
30,000 
1.921 
24.332 
600 
5,553 
13.766 
880 
ai8 
454 
253 


455 


■  ,09a 
4,180 
1.245 
8}0 
4.065 
1.725 
400 
Ps8,iii 
2.388 
462 
6,017 
1,250 
9.032 
16,342 
793 
■9 
2,469 
*7.oi3 
5,601 
1,773 
1,080 
+  •113,681 
500 
\-    •8.750 


17.500 
5.775 

5.460 
•900 

167 
465 

39<: 


...     ^ 
Ps.  733.000 

Pll.097458 

247.638 

1.733.310 

II1,(XX) 

171.657 
39,040 

68334 

36,817 

Mls362,ooo 

2,445.000 

99.735 

3,087,000 

62,536 

1,340.131 

24,800 

"39,485 

3,066,569 

355,735 
i"3.t^ 
67,804 
50,613 

150,950 

402,625 

•83.79c 

213,565 

«  24.748 

169.779 

198,002 

250.900 

P»3.757,844 

674.437 

122489 

237,214 

91,250 

1,672,123 

280,463 

252,747 

44,332 

53,228 

•  154,549 

670,556 

240,475 

69,640 

•4.958,516 

38.500 

•550.250 

38,2(X) 

1.334.479 

131.423 

537.280 

•3,107,700 

12.941 

131.995 


In. or  dec. 
oalut 


-P.I74.SKO 
f  Pa  51,076 

-  33.9'2 

+     146,510 

+  13.979 
+       10.068 

-  VM5 

-  2,7Va 
+  4,»So 
+  ««6,sa4 
-Mai6.«oo 
♦     253,603 

»0K>S7 
707«* 

i^J^ 
1.933 
21,948 
643.463 
41.596 
5.5*9 
11,213 
7.671 

"1,835 


—  i^BS 

+        74,9»0 

+  49,165 

+  17,884 

+  23,346 

+  13.358 

—  6,100 
+  P.8e8.982 

+       33.091 
6,206 

81,569 

I7/IOO 

312,334 

159.575 

3.189 

57 

14.<*3 

•27,35s 

41,606 

7.099 

640 

•313,111 

5.500 

•61,750 

7.910 

31.340 

19,230 

75,833 
+  •367,100 
■,983 
6,361 


155.807     +        16.13J 


*  Months. 


t  From  Jan.  i. 
S  From  April. 


:  From  July  i. 
a  10  days. 


1 15  day*. 


January  4,   1913. 


^be  Jnvestors'  IReview. 
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INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &  N.-W. 
Bengal  Dooars 

Do.   Extension 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Rohilkund    . . 
South  Indian 
Southern  Punjab  . . 
Do.      Extensions 


Rs. 

28,29,817 
4.15.250 
74,24,685 
271,561 
372,421,-1- 
1,63,28,000! -i- 
2,52,83,000,+ 
68,39.265+ 
14,13.310  — 
4.74,35.000 
3.61,28,829 
8,35,358 


1,56,17.401  + 

22,97,943  ~ 

8,23,075  + 

1, 13,80,661  [  + 

22,84,637,  + 

5.57.396,  + 


Rs. 

4,06.584 

68,000 

4,34,916 

23,772 

54.592 

31,72,000 

13.72,000 

1.74.969 

1,70,060 

58,05,000 

27,33,487 

1,85,466 

4.57,759 

2,176 

1.76,951 

5.34,695 

19,582 

72.432 


TRAIUWAY  AND  OMNIBUS— FOREIGN   AND  COLONIAL. 


+  July  1. 

COLONIAL   RAILWAYS. 


Bekra 

Canadian  Northern 

Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Or.  Trk.  Western  . . 
Do.  Det.G.  H.&M. 
Mashona  and 
Quebec  Central.  . . 
Rhodesia 


Oct 

Dec 

21 

21 

21 

21 

21 

21 

Oct. 

Uec 

21 

Oct. 

« 

477,200 

2,865,000 

£170,426 

f9.i7i 

£32,301 

£12,113 

£50,353 

26,452 

£95.512 


—  £715 
+  37,700 
+  337,000 
+  £24,080 

+  £1,897 

+  £4,520 

+  £:.777 

—  £1,680 
+  5,568 
+  £3;?49^ 


11,624,600 

69,550,000 

£4,329,852 

£247,951 

£719,301 

£25_8,989 

779,35" 


+  1,796,400 

+  IO,I1I,OOC 

+  £412,255 

+  £32,977 

+  £62,940 

+  £18,683 

+  98,374 


*  Months.  +  July  I. 

UNITED   STATES  AND  MEXICAN. 


8 

$ 

9 

t 

Chesapeake  &  Ohio 

Dec.  21 

727,000 

+    42,000 

+ 

16,991,000 

+    737,000 

Chicago  G.W. 

„    21 

324,000 

+    44,000 





Colorado  &  South'n 

„   21 

300,000 

+    10,000 

7,361,000 

—      3,000 

Denver&Rio  Jan... 

,,   21 

455,000 

+    74.000 

12,775,000 

+    850,000 

Inter,  of  Mexico    . . 

■  >    21 

151.000 

—   33,000 

4,016,000 

+      66,000 

Louisv'e  &  Nashv'e 

,,    21 

1,209,000 

+    99,000 

28,201,000 

■(-  1,160,000 

Mexican 

Nov.  * 

384,100 

+    68,400 

1,808,700 

+     122,100 

Do. 

Do 

„      IS 

703,100 

+    69,600 

3,487.400 

+    207,000 

Dec.  21 

174,400 

4-       7,200 

3,939,000 

+     149,100 

Minneapolis  S.  Paul 

„      7 

677,000 

+  201,000 



Missouri  Kansas    . . 

Dec.  21 

6,000 

+     77,000 

16,066,000 

+  1,405,000 

Missouri  Pacific     . . 

„    21 
•  >    21 

1,125,000 
1,288,000 

+     83,000 

30,627,000 
30,202,000 

National  of  Mexico. 

+   125,000 

Seaboard  Air 

„    21 

505,000 

+     28,000 



Southern 

,.    21 

1,423,000 

+   106,000 

t 

32,856.000 

—  1.145,000 

•  Nett. 
MON7 


t  From  July  i.  §  Gross. 

HLY    STATEMENTS. 


NEXT  BARKINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE, 


Month. 


Amount. 


In.  or  Dec 
on  last  year 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chicago  &  N.W.  . . 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York  Cent.&H. 
N.Y.  N.  Haven  &ri. 
New  York  Ont.&W. 
Natl,  of  Mexico     . . 
Norfolk  &  Western. 
Northern  Pacific   . . 
Pennsylvania 
Pennsylvania  Co.  .. 
Reading        ..         .. 
Rock  Island.. 
Southern  Pacific    . . 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


Nov. 


Oct. 
Nov. 


Oct. 
Nov. 
Oct. 


Nov. 


Nov. 
Oct. 
Nov. 
Oct. 


Nov. 
Oct 
Nov. 
Oct. 

Nov. 
Oct. 
Nov. 
Oct. 
Nov. 
Oct. 
Nov. 


Dols. 
10,829,000 

866,000 
9.408,000 

877,80c 
4,258,000 
7,174,000 
3,710,000 

332,000 
7,245,000 

289,812 

51,727 

2,022,000 

790,000 
1,398,000 
£146,650 

£2,500 
£19,950 

£7,400 
7,75S,ooo 
5.476,774 

959,000 
1,550,000 
3,744,000 
1,472,00c 
1,264,000 
2,567,000 
6,314,027 

801,000 
2,558,000 
3,8s8,ooo 
3,151,000 
16,374,615 
6,134.793 
4,479,300 
2,c85,ooo 
4,055,000 
2,045,000 
4,250,000 
4,370,000 
2,706,857 


Dels. 
+   881,000 

—  63,000 
+  1,148,000 
+  213,600 
+  271,000 
+  928,000 
+  669,000 
+  70,000 
+ 1,103,000 
+  32,130 
+  8,771 
+  66,000 
+  280,000 
-*-      25, coo 

+  £17,756 

—  £2,600 

+    £7,650 

—  £1,200 
+ 1.533,000 

544,568 
98,000 
326,000 
424,000 
318,000 
527,000 
405,000 

578,901 

Si, 000 

116,000 

442,000 

6j3,ooo 

+  2,820,896 

913,455 
366,800 
273,000 
306,000 
113,000 
300,000 
+  366,000 
+    272,550 


zs 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 
50,805,000 

2,927,000 
35,105,000 

2,872,000 
22,735,000 
37,994,000 
12,191,000 

9,243,000 
24,919,000 

1.257,574 
256,416 

8,386,000 

3,510,000 

7,877,000 

£992,800 
£3,8oo§ 

£111,900 

£ll,550§ 

37,398,000 

27.649,478 

4,593,000 

6,896,000 
19,080,000 

5,029,000 

8,845,000 
18,305,000 
24,163,217 

3,526,000 
10,697,000 
13,784,000 
13,047,000 
42,116,989 
24,156,3.8 
21,999,575 

6,862,000 
23,238,000 

6,720,000 
20,086,000 
15,790,000 
14,171,696 


Dols. 
+  5,070,000 

—  439,000 
+  2,954,000 
+  430,700 
+  2,370,000 
+  3,898,000 
+  1,859,000 
+  231,000 
+  3.275,000 
+  219,617 
+  45,041 
+  786,000 
+  681,000 
+  437,000 
+   £103,100 

—  £22,750 
+     £26,550 

—  £18.650 
+  5,764,000 
+  2,175,378 
+  560,000 
+  360,000 
+  2,367,000 

—  569,000 
+  1,531,000 
+  1.207 
+  2,282,896 
+      132,000 

—  1,608,000 
+  1,551,000 
+  1,444,000 

12,474,102 
+  3,726,000 
+  2,777,298 
+  1,256,000 
+  3,002,000 
+  259,000 
+  1,854,000 
+  1,543,000 
+  1.315,438 


*  Gross  earnings.        t  Surplus.        §  Loss. 
TRAMWAY  AND   OMNIBUS.— HOME. 


Bath  Electric 

Bristol 

British  Elec.  Tract. 

Dublin  United 

F.I.A.T 

General  Motor 
Hastings  and  Dist. . 
Isle  ot  Thanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Potteries  Electric . . 
Provincial    . . 
Sunderland  . . 
Vorks.  (Wst.  Rdng.) 


Dec.  25 
„  27 
,.    27 

June  29 
July  13 
Dec  26 
.,  28 
..  19 
"  25 
,,  18 
..  28 
I.  28 
..  27 
„  31 
„  27 
,.  28 
25 
29 


t  from  Jan.  i. 


£ 

903 
8,845 

37,908 
6,142 
4,023 

17,289 

904 

355 

:,5o8 

1,509 

42,618 

52,607 
6,718 

10,374 
2,401 
2,577 
1,815 
578 
1.837 


784 
130 
607 

212 

471 

136 


+   124 

—  8 

—  2,367 
+  17,206 

+ 
+ 
+ 
+ 
+ 
+ 
+ 


373 
240 
835 
34 
101 
5 
265 


•  Oct.  I.   i  Apl,  I 


£ 

45,453 

362,120 

1,714,182 

150,157 


49.594 

4,273 

75,110 

70,096 

1,577,378 

719,225 

322,156 

456,599 

"6,957 
102,083 
20,879 
4.023 
67,907 


:  Not.  I. 


£ 
2,171 

30,939 

55,198 

7.275 


2,585 

124 

1,895 

361 

79.815 

230.135 

13.166 

56 

7,147 

1,114 

1,037 

323 

1,707 


Anglo-Argentine  . 
Auckland  Electric. 

Bahia 

Bombay  Electric  . 
Brazilian  Street  . 
Brazilian  Traction 
Brisbane 

British  Columbia  . , 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her.  . . 
Hong  Kong . . 
Kalgoorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  . . 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Rio  de  Janeiro 

Sao  Paulo     . . 

Singapore  Electric  . 

Toronto 

United    of     Monte 

Video..  .. 
Vera  Cruz  .. 
Winnipeg     . . 


*  Jan.  I. 


t  15  days. 


d  28  days. 


i  Nett. 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Naus. 


Last 
Week 


This 
Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  PIantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £i    

Bandar  Sumatra,  15/- pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit'cioh,'2/-"!!!!!!.'!!! 

Bukit  Kajang,  £1  

Buklt  Mertajam,  2/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/- 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- , , 

Damansara,  £1  

Dolok,  4/-p<r 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £i 

Glenshiel,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Guia-Kalumpong,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&Ag.i5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 

Jong  Landor,£i 

JugraLand&  Rub.,  £1    .. 
Kamuning(Perak)A.,  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  .Produce,  2S.  .. 
Kuata  Lumpur,  £1 

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 
Langkat  Sumatra,    i 


15/6 
3  pm 

2A 

3i 

13/ 

6/6 
3A 
3/ 


10/3 
3/7J 
i^x 

'4/71 
38 

3/9 
19/6 


■A 
3/9 


3A 
18/ 

15/4J 

i  pm 

148X 
ii 

6/ii 
3A 
3/ 

I2| 

2/4i 

6Jx 
10/6 
3/loJ 

■A 

14/loJ 

53 

3/ioJ 
20/6 

lO^X 

It 

3 
5 
4 
3l 
ift 
3/) 


4_ 

Hi 
Adis 


81 
13/ 
22/ 
22/3X 

6ft 
10/ 

38 
43/9 

4 


Lanka  Plantations,  £1 . . . , 

Ledbury.  £1 

Linggi  Plantation, 2/    .... 

London  Asiatic,  2/    

Lumut,  £1   

Lunuva,  £1 

.Mabira  Forest,  £i 

Malacca  Ordinary,  £1  ... . 

Malayalam,  £1  pd 

Membakut,  £1 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 

North  Hummock,  £i   

Pataling,  2/-     

Pelmadulla,  £1   

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  . . 
Rub.  Invest. Trust, io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagga,  £1 

St.  George,  £1    

Sapumalkande,  £l    

Seaheld,  £1 

Sekong,  12/6  pd 


t'l 


Selangor,  2/ 2 

Sendayan,  £1 , 

Seremban,  £1 , 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.(Bertam),  2/..., 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungei  Choh,  £i    

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Taiping,  2/- 

Tali  Ayer,  £1 

Tandjong,  £1 

Tanjong  Malim,  15/ pd... 

Tebrau,  £1  

Tremelbye,  £1    

United  Lankat,  £1    

United  Serdang,  2/- 

United  Sumatra,  2/- 

Valtambrosa,  2/ 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


This 
Week. 


Alberta  4%  Deb 

97 

Idis 

Udis 

Algoma  Cent.  Terminals  5%  ... 

95 

Idis 

1    dis 

Canadian  Northern  Railway  5%  Inc. 

106 

3Sdis 

3idis 

Christiania  4% 

96j 

IJdis 

1    dis 

Eagle  Oil  Transport  Pf 

5 

■fe  pm 

ifepm 

Forestal  Land  5%  Deb 

98 

1   pm 

1    pm 

Grand  Trunk  4%  Deb 

95 

Idis 

1    dis 

Lever  Bros.  "C"  Pf 

21/- 

1/pm 

1/  pm 

New  South  Wales  4%  Deb 

99 

Jpm 

IJpm 

4%  1942-62 

99J 

Idis 

•h  d's 

Saskatoon  City  4%      

99J 

Ijpm 

2ipm 

Western  Australia  4  % 

99 

Jpm 

ipm 

English,  Scottish,  and  Australian  Bank,  Ltd. — The  directors 
have  appointed  Mr.  John  Paterson,  for  many  years  manager  in 
London,  to  a  seat  on  the  boaurd. 


i8 
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88 '  Annual  Report  1 

for  Year  Ending  June  30,  1912.  I 

NEW  NET  LIFE  BUSINESS     -        -     £720,288. 
PREMIUM  and  INTEREST  INCOME    -    630,123. 

CLAIMS   BY   DEATH    (lowe.t  .ince  1»02)  and 

Endowment  Assurances  matured  -        219,362. 


CLERICAL,  MEDICAL  &  GENERAL  LIFE 

ASSURANCE  SOCIETY, 
15,  ST.  JAMES'S  SQUARE.   PALL  MALL.  LONDON.  S.W. 


^'  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS- 

ACCIDHNT     AND     DISEASE. 
BURGLARY.  QLASS.  GUARANTEE. 

fire:,      wiotor  -vekicle. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT, 

Write   for   Attractive   Prosp«ciu»   to-  ._-„™ 

(  65,  Bath  Street,    GLASGOW. 
Chief  OSBces   \   ^;  bocklersrury,    LONDON.    E.G. 

JOHN    MIRRILEES,  Gmtrat  Mmnatf  —d  SitnUty. 


ASSURANCE    COMPANY 

LIMITED. 

Established  1782. 

Head    Offices:    19   &    70,     LOMBARD    ST.,    LONDON.    E.G. 

Total  Assets  Exceed  *:i5,000,000. 

Claims  Paid  Exceed  *:88,000,000. 

Chairman-Rr.  Hon.  LORD  GEORG).  HAMlLTO.\,  P.C.G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &o.  . 

Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  ot 
.he  Branch  Offices  or  A^gencies,  or  .0  the^Head  Offices^  ^    ^^.^^ 

CENTRAL  COMPANY.^TD. 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 

Whose  Assets  Exceed £11,000,000 

Chairman    -    -    - 


FIRE.  ACCIDENT, 

WORKMEN'S    COMPENSATION 


WALTER  CHAMBERLAIN.  EM^ 
BURGLARY. 
LOSS    OF    PROFITS 


Head  Office  -1.  Cornhill.  London.  E.C.     HUGH  LEWIS.  Mananef  &  Secrttary 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COKPINV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,750,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C.,  and  55,  Pall  Mall,  S.W. 


TLbc  investors'  IReview- 

The  Weeks  Money  Market. 


Bank  Rate  5  per  Cent.    (Increased  from  4  per  cent.  Dn 
Thursday,  October  17,   1912.) 


During  the  past  week  the  Money  market  has  passed 
from  a  period  of  acute  tension  to  one  of  at  least  tem- 
porary ease.  As  the  end  of  the  year  approached  the 
pressure  for  accommodation  increased,  and  on  Tuesday 
morning  many  borrowers  were  ready  to  pay  up  to  6  per 
cent,  for  overnight  loans  to  escape  going  to  the  Bank. 
There  was,  of  course,  not  nearly  enough  credit  to  go 
round,  and  a  huge  business  was  done  by  the  Bank  in 
loans  for  a  week  at  5^  per  cent.,  and  in  discounting 
short  bills  at  5  per  cent.  New  Year's  Day,  as  usual, 
brought  a  relaxation  of  the  pressure,  although  the  full 
effect  of  the  mass  of  credit  released  was  not  immediately 
apparent  owing  to  the  turnover  of  more  than 
;£'3i,ooo,ooo  in  connection  with  the  payment  of  calls  on 
new  issues,  coupons,  dividends,  &c.,  a  good  deal  of 
which  was  held  back  from  the  usual  channels  by  the 
Stock  Exchange  being  closed.  Enough,  however,  was 
released  to  provide  ample  supplies  for  all  needs  after 
repaying  the  large  amounts  which  fell  due  at  the  Bank. 
The  charge  for  overnight  loans  began  at  4  per  cent., 
but  soon  ran  off  to  3-3^  per  cent.,  and  lenders  found 
themselves,  at  the    close     with    balances    which     thev 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN  BARS,  LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


AUSTRALIAN 
MUTUAL   PROVIDENT  SOCIETY. 


E&IABLISHtD    1949. 


The  LARGEST  and  MOST  Prosperous  Mutual  Life  Office  in 
the  British  Empire. 


Funds     

Annual  Income 


£29,000,000. 
3,700,000. 


VALUATION    REPORT  publlahad    and    BOMUSES 
Dlvldad   AMMUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDERANDFOR  THE  AGE.VT 

37,  Threadneedle   St.,    London,  E.C. 


were  unable  to  place  at  any  rate.  In  the  early  hours 
on  Wednesday  4  per  cent.'  was  asked  for  renewing 
weekly  fixtures,  but  new  money  was  obtainable  below 
that  figure,  and  the  general  rate  has  since  dropped  to 
3J  per  cent.,  while  some  transactions  have  taken  place 
at  3i  per  cent. 

Owing  to  the  Bank  return  being  made  up  on  January 
I,  when  repayments  had  already  commenced,  it  is  im- 
possible to  make  an  accurate  estimate  of  the  market's 
borrowinfrs  for  the  end  of  the  year,  but  it  would  seem 
that  the  requirements  amounted  to  about  ;^20,ooo,ooo. 
The  last  two  returns  showed  that  up  to  Christmas  Eve 
the  increase  in  Other  Securities  was  ;£,5, 796,000,  and 
to  this  is  now  added  ;{^i2,848,ooo,  making  a  total  of 
;£^i8, 644,000.  It  is,  however,  understood  that  Wednes- 
day's repayments  were  ;^2,50o,ooo,  so  that  altogether 
the  borrowings  were  over  ;^2 1,000,000,  and  as  the 
market  already  owed  between  ;£r2,ooo,ooo  and 
;£r3,c)oo,ooa  before  it  began  its  preparations  for  the  end 
of  the  year,  its  indebtedness  on  December  31  must  have 
been  at  least  ;^23,ooo,ooo,  and  was  possibly  nearer 
;/r24,ooo,ooo.  The  whole  of  the  sums  obtained  from 
the  Bank  went  to  swell  Other  Deposits,  together  with 
;^"i, 044,000  from  the  increase  in  the  Reserve  derived 
from  the  return  of  gold  and  notes  from  the  country. 
Their  total,  howe\er,  is  now  only  ^^52, 955, 000,  so  that 
even  with  the  help  of  the  Government  di.sbursements  on 
the  4th  inst.,  the  market  will  have  very  little  margin  to 
come  and  go  upon  after  it  has  completed  its  repay- 
ments to  the  Bank.  During  the  week  Government 
Securities  were  increased  by  ;^i,8oi,ooo  as  the  result 
of  borrowing  by  the  Treasury  on  Ways  and  Means,  and 
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Public     Deposits     were     correspondingly     ;£,"i,729,ooo 
higher. 

With   the  turn  of  the  year  discount  rates  naturally 
gave  way,  and  quotations  were  reduced  by  about  J  per 
cent,  for  all  maturities  except  six  months,  which  were 
only  -j'g-  to  I  per  cent,  lower.     Sellers  endeavoured  to 
secure  even  lower  rates,  but  the  big  houses  were  still 
unable  to  see  their  way  clearly,  and  were  consequently 
unwilling  to  make  further  concessions.     The  joint-stock 
banks  bought  short-dated  paper  freely,  but  would  only 
take  a  few  three's  at  4^^  per  cent.,  and  although  a  few- 
brokers  quoted  that  figure  the  more  general  rate  was 
4t^  per  cent.     After  the  publication  of  the  Bank  return 
yesterday    the   market   became   distinctly    harder,    and 
4f  per  cent,  was  occasionally  given  as  an  alternative. 
The  return  was,  perhaps,  no  worse  than  was  expected, 
but  the  fact  that  the  reserve  was  some  ;£^3,ooo,ooo  less 
than  a  year  ago  was  not  liked,  especially  as  there  is 
every  prospect  of  heavy  gold  withdrawals  in  the  near 
future.     Yesterday  ^"425,000  was  taken  for  Brazil,  and 
the  market  is  now  beginning  to  discuss  in  earnest  the 
coming  Argentine  demand,  which  is  fully  expected  to 
be    large,    although    some   look    for   part    of   it    to    be 
diverted  to  Xew  York.     India  at  present  is  getting  what 
she  needs  of  the  metal  from   l"-gypt,   but  the  supplies 
from  that  quarter  will  probably  have   to  be  consider- 
ably augmented  from  this  country.     With  the  balance 
of  last  week's  parcel  of  new  gold  added  in,  the  amount 
to  be  dealt  with  was  about  ;£,"  1,200,000,  but  there  wa;? 
a  strong  Continental  inquiry,  Paris  and  Berlin  especially 
being  large  buyers,  and  at  one  time  it  looked  as  if  the 
Bank  had  no  chance  of  getting  any.     A  sharp  upward 
movement,   however,    has    taken  place   in   the    French 
cheque,   and  it  was  reported  that  the  greater   part  of 
the  earlier  purchases  had  since  been  resold  to  the  Bank. 
The  new  year  has  brought  quite  a  crop  of  borrowers 
into  the  market,   and   amongst   other  applications    for 
assistance  it  was  said  that  (ireece  had  endeavoured  to 
place  a  line  of  bills,  but  without  success.     Turkish  six 
months'  Treasury  bills  for  ^^1,250,000,  secured  partly 
on   the  Dimes,  &c.,  revenue,   and  partly  on  the  3  per 
cent.     Customs  super-tax,    which    matured    yesterday, 
have  been  renewed  for  three  months  under  the  option 
given  to  the  Government.     The  State  of  Bahia,  Brazil, 
has  placed  £,'400,000  in  Treasury  bills  due  on  June  26 
at  6J  per  cent.,  but  an  offer  of  City  of  Montreal  sixes' 
at  a  price  to  pay  4I  per  cent,   was  not  so  favourably 
received. 

Next  week's  calls  in  new  issues  amount  in  the  aggre- 
gate to  ^^3, 986,000,  the  first  of  any  importance  being 
^.750,000  on  Xew  South  Wales  Government  deben- 
tures on  the  6th.  A  like  amount  is  due  on  Western 
Australian  Government  stock  on  the  following  day, 
together  with  ^178,000  on  Banco  Popular  .'\rgentino 
bonds,  and  on  the  9th  ;^720,ooo  is  payable  on  Cana- 
dian Northern  Railway  income  debenture  stock.  On 
the  loth  the  instalments  on  the  Brighton  Railway  ordi- 
nary and  preference  stocks  will  take  £"374, 000,  while 
;!£'3i2,475  will  be  required  for  Magadi  Soda  ordinary 
shares  and  ^^649,000  for  Mexico  Tramways  shares. 
Silver. 
India  was  closed  for  a  couple  of  days  this  week,  but 
there  was  a  good  demand  for  silver  from  the  Far 
East,  and  quotations  have  steadily  advanced.  On 
Wednesday  there  was  a  jump  of  \d.  per  oz.  for  cash 
and  ^g:d.  per  oz.  for  future  metal,  owing  to  supplies 
being  restricted  by  the  holiday  in  New  York,  but  apart 
from  this  the  daily  movement  has  not  exceeded  ^d. 
The  gains^  in  the  week  are  {^d.  to  29T5gd.  per  oz.  for 
spot  and  ^^d.  to  29|d.  per  oz.  for  delivery  two  months 
forward,  but  business  was  checked  by  these  levels,  and 
the  market  was  inclined  to  be  dull  at  the  close. 

-Applications  for  the  Rs.  1,20,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  7,02,85,000  in 
bills  and  Rs.  3,05,00,000  in  telegraphic  transfers.  Of 
these  Rs.  57,22,000  were  allotted  in  bills  and 
Rs.  62,78,000  in  transfers,  tenders  at  is.  4^^^.  and 
IS.  4jd.  respectively  receiving  about  7  per  cent.  Special 
sales  have  since  been  made  of  Rs.  3,93,800  in  bills  at 
IS.  4jd.  Next  week  another  Rs.  1,20,00,000  will  be 
offered.      From  the  beginning  of  the  financial  vear  to 


the  31st  ult.  the  total  sales  were  Rs.  26,20,34,446,. 
realising  ;^i7.533.735.  compared  with  Rs.  24,59,35,581 
for  ;^i6,454, 142  to  January  2  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the- 

Week  ending  on  Wednesday,  Jan.  1,  1913. 

ISSUE    DEPARTMENT, 

£ 
..    48,827,400 


Notes  Issued 


Government  Debt . . 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434.90c 

30,377,400 


BANKING 

Proprietors' Capital        ..      14,553,000 

Rest 3.315,847 

Public  Deposits  (including 

Exchequer,      Savings 

Banlts,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  14,164,961 
Other  Deposits  ..  ..  52,954,726 
Seven  Day  and  other  Bills  27,021 


f48. 827,400  ^48, 827,400 
DEPARTMENT. 

£ 

Government  Securities  ..  14,835,422- 

Other  Securities    ,.        ,.  49,629,901. 

Notes 19,627,145 

Gold  and  Silver  Coin       ..  923,087 


Dated  Jan.  2,  1913. 


£85,015,555 


J.  G. 


£85,015, 55  J 
NAIRNE  Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the- 
corresponding  return  last  year : — 


Last  Year 
Jan.  3. 

Deo.  as, 
igi2. 

Jan.  I, 
>9I3. 

Increase. 

Decrease. 

3,251,631 

16,676,790 

49,352,258 

20,443 

15,270,184 
44,902,160 
23,681,778 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities, 
other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

i 

3,237,511 

12,435,572 

39.059,033 

36,955 

13,034.568 
36,781,501 
19,506,002 

29,272,565 

30,328,567 

374P-C. 

5      „ 

3.3'5.847 

14,164,961 

52,895,693 

27,021 

14,835,422 
49,629,901 
20,550,232 

£ 

29,200,255 
31,300,487 
3oi  p-o. 
5  ,, 

£ 

78,336 

1,729,389 

13.895,693 

Decrease. 

£ 

,       9.934 
Increase. 

1,800,854 

12,848,400 

t. 044,230 

15,703,418 

15,703,418 

£ 

29,189,550 
34,421,328 

35iP-C. 
4     .1 

Increase. 
£ 

971,920 

Decrease. 
£ 

72,310 

7i  P.O. 

Foreign  Bullion  movement  for  week  £ioo,cooout. 

LONDON    BANKEKS'   CLEARING. 


1912. 

1911. 

Increase. 

Decrease. 

igi2 

£ 

£ 

£ 

£ 

January. 

1,419,504,000 

1,388,207,000 

31,297,000 

Feb. 

1,195,648,000 

1,181,945,000 

13,703,000 



Mar. 

1,170,679,000 

1,166,931,000 

3,748,000 

— 

Apr. 

1,177,786,000 

1. 135.817.000 

41,969,000 



May 

1,525,056,000 

1,450,678,000 

74,378,000 



June 

1,190,578,000 

1,020,472,000 

170,106,000 



July 

1,603,719,000 

1,522,945,000 

80,774,000 

— 

Aug. 

1,114.693,000 

942,175.000 

172,518,000 



Sept. 

1,126,426,000 

1,018,340,000 

io8,c86,ooo 



Oct. 

1,684,030,000 

1.423.550,000 

260,480,000 



Week  ending 

Nov.  6 

327,380,000 

246,816,000 

80,564,000 

— 

>,    13 

278,682,000 

300,659,000 

— 

31,977,000 

„    20 

348,099,000 

241,22J,OCO 

106,870,000 



..    27 

276,264,000 

308,481,000 

— 

32,217,000 

Dec.    4 

375,692,000 

302,023,000 

73,669.000 

— 

„    II 

270,566,000 

249.034.000 

21.532,000 



„    l8 

334,397.000 

326,092,000 

8,305,000 

— 

..    25 

250,923,000 

l92,340,coo 

58,583,000 



1913 

Jan.  I 

366,539,000 

377,671,003 

— 

11,132,000 

Total     .. 

16,036,661,000 

I4.797>407.ooo 

1,239.254,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Thursday — Bars 
.,  Ecuador 

Friday— Bars 

,,        Australia 

Nett  Efflux  ,. 


Withdrawals. 


jf  26,000     Saturday — Argentina  . .     /50,00c 

ig.ooo     Monday — Continent  ..  ..       10,000 

247,000  I  Tuesday — Venezuela..  ..       40,000 

12,000  '  Thursday — Brazil       ..  ..     425,000 

221,000  I 

^525.000  !  £5a5>ooo^ 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repmyable. 

Kate  per  ceoi. 

£ 

3,000,000 
3,000,000 
1,500,000 
3,000,000 
•7,000,000 

3  months 
6  months 
6  months 
6  months 

February  t2. 
„         31. 
March  4. 
„    16. 

£   s.  d. 

403 
3     0    6i 
3    6    «i 

3     4    71 

17,500,000 

*  Issued  privately. 
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Ube  5nve8tor8'  TReview, 


Jan'uary  4,   191 3. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  December  28.) 


Rkvendb. 


EXPBNDITUKB. 


Customs           ••        <.         •• 

795,000 

National  Debt  Service 

£_ 

Excise 

313,000 

Developments  Road  Impvt. 

— 

Estate,  8tc.,  Duties  .. 

513,000 

Payments   to    Local    Taxa- 

182,000 

tion     

828,000 

Land  Tax  and  House  Duty. 

50,000 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

755,00" 

Charges        

97.889 

Land  Values  Duties. . 

10,000 

Supply  Services 
Bullion  Advances     .. 

7.734.500 

Post  Office       

200,003 

Crown  Lands 



Advances  for    Interest  on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds.. 

— 

Miscellaneous 

33, '22 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     .. 

the    Capital    Expenditure 

Treasury  Bills 

— 

Money)  Act,  1904  .. 
Under  Telegraph  Acts  1892-7 

— 

For  Exchequer  Bonds  under 

110,000 

the  Capital     Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1904  . . 

— 

Act 

40,000 

Exchequer  Bond  issue 

— 

Under  Military  Works  Acts, 

Telegraph  Acts,  1892-1907  .. 

110,000 

1807-1903       

Public  Buildings  Expenses' 

— 

Telephone  Transfer  Act     . . 

40,000 

Military  Works  Acts 
Public  Buildings  Expenses.. 
PuDlic  Offices  Site  (Dublin) 

— 

Act 

^ 



Under    Public  Offices   Site 

— 

(Dublin)        

— 

Land  Registry 

— 

Under  Land  Registry 

— 

Cunard  Loan 

— 

Old    Sinking   Fund    igio-ii 
applied  to  reduce  Debt, 

Suez  Canal  Drawn  Shares  .. 

— 

China  Indemnity 

— 

191 1  Section  "A" 

— 

Ways  and  Means  Advances 

1,800,000 

Section  "B" 

— 

Temporary    Advances    De- 

Old   Sinking   Fund   1911-H 

ficiency         

— 

issued  (o  reduce  Debt      . . 

1,250,000 

Decrease      in      Exchequer 

Cunard  Loan  Repayment  . . 

— 

balances       

4.514,067 

Treasury  Bills  (nett  amount) 
Ways  and  Means  Advances 

— 

repaid           

— 

Increase      in       Exchequer 

9.3J5,"8<) 

balances       

l 

~ 

i 

9.3 15. "89 

NEW   YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing^ 
House  Members  carrying  !■ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

Trust  Co.  s' cash  in  vault&Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


Dec. 28, 1912  Dec.2i,i9i2 


C 

60,022,000 

15,050,000 

369,478,000 

9,374,000 

332,930»<»o 


£ 
59,662,000 
i6,ii'»,ooo 

367,826,000 
9, 398, coo 

328,626,000 


8,914,000  I      8,978,000 


63,962,000 

I2,IIO,COO    [ 
76,072,000    , 

948,000  : 


63.900,coo 

11,878,000 

75.778,000 

1,510,000 


Dec.  14,1912 


Dec.  30,1911 


£ 
58,848,000 
16,410,000 

368,612,000 
9,380,000 

328,290,000 

9,048,000 

63,274,000 

11,984.000 

75,258,000 

1,094,000 


£ 
64,350.<»o 
16,898,000 

372,934.000 
10,162,000 

344,672,000 

11.454,000 

68,682,000 
12,566,000 
81,348,000 
3,290,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Dec.  28,  1912. 


£ 

112,938,000 

12,176,400 

111,468,600 

1,619,800 


Dec.  21,  1912. 


ii3t238,6co 

12,150,600 

111,993,000 

1 ,626,600 


Dec.  14,  1912 


£ 
114,464,600 
12,239,600 

i»3, 189,600 
1,665,600 


Dec.  30,  X911. 


123,384,200 

13.563,400 

122,747.600 

2,251,000 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

Jan.  2,  1913. 

Dec.  27, 1912. 

Dec.  19,  1912. 

Jan.  4,  1911. 

Gold  In  hand 

£ 
127,784.600 

128,292,800 

128,273,120 

£ 
126,836,520 

Silver  in  hand 

26,831,080 

27,568,560 

29,047,760 

32,056,480 

Bills  discounted 

85,573,120 

68,763,600 

66,l4t,8oo 

70,906,480 

Advances 

29,625,880 

28,687,360 

29,050,400 

28,145,360 

Note  circulation 

237,337,280 

223,373,480 

221,488,720 

228,959,720 

Public  deposits 

7,527,520 

9,484,320 

8,611,120 

4,781,080 

Private  deposits 

30,087,120 

25,996,960 

27,640,040 

25,706,240 

Foreign  Bills. . 

900,080 

985,520 

855,640 

426,; 60 

Proportion  between   bultioa    and    circulatioo   65J  per  cent,   against   71  pet 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Dec.  31,  1912.  Dec.  21,  1912 


£ 
51,851,750 
786,200 
101,553,600 
8,835,200 
125,968,900 
37,298,450 


£ 
51,816,900 

1.037,950 
81,875,900 

5,325,000 
102,064,350 

35,9'4,450 


Dec.  14, 1912.  Dec.  30,1911. 


£ 

51,894,850 
1,135,200 

75,305,550 
4,157,900 

96,955,500 

33,924,200 


Noteclroulatlon  above  legal  maximum,  subject  to  taxation,  £35,192,600  against 
£20,206,450  above  the  legal  maximum  last  week. 

BANK  OF  RUSSIA  (iO  roubles  to  the  jE). 


Aug. 16/29, 
1912. 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account       ..        .. 
Treasury  account    . . 


59, 
■33, 


£ 

i,933,864 

1,039,482 

,930,161 

.530,725 
,648,808 

567.855 
110,482 


Aug.  8/2X, 
1912. 


Aug.  1/14, 
1912. 


Aug.  16/29, 
1911. 


£ 
155,362,736 

8.124.373 
59.203,386 

9,373.267 
131,823,587 

61,437,145 
36,829,342 


155,175,015 

8.149.695 

60,184,021 

11,198,698 
130,000,786 

62,137,717 
39.297.774 


148,181,827 

7.379.695 

53.710,417 

11,305,208 
123,735.609 

49.956.245 
42.645.920 


AUSTRIAN-HUNfiiRIAN  BANK  (24  crowH  td  tli«  <). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  23,  igi2. 


£ 

50,397.«« 
9,971,296 
2,500,000 
12,054,792 
109,0  !5,79» 
Si,843.4S8 


Dec.  14,  igit. 


Dec.  7,  <9»- 


£ 
Jo.MO.nj 
10,336,190 
*,joo,oao 
9.68j,9J« 
107 .035.750 
49.977.su 


Dec.  «3. 1911. 


S3.S4>.i*7 
11,006,792 
t,]oo.oea 

96.3«4."J 
41.49t.7a> 


BANK   OF   SPAIN  (25  pesetas  t«  th*  X). 


Dec.a8,i9i2  Dec.31,1912  Dec.  14,  igu 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 
17,489,422 

t  501,067 
.128,435 
27,228,669 
29,425,600  I 
74,227,386  i 
18,394.306  I 
i.i92.3"9  ; 
3,947,206  I 


»7.4«S,344 
29,618,618 

8.033,764 
27,231,371 
28.280,903 
73,732,99' 
■  7.W  1.579 
1.147.792 
6,740,017 


Dec.30,  igii 


17,459.356 
19,609,569 
7,922,162 
17,171,690 
17,776.806 
73.571,188 

l8,osj,iol 
«.>50.535 
6.375.739 


^ 

16,7x4,140 

30.151,999 

J.7<«.41o 

33,018,162 

23,101,481 

70.J'oi»9 

>7.t4S49< 

i,7«4.JJ« 

5.39««5 


BANK  OF  ITALY  (25  lin  to  tka  £). 


Nov.  JO,  igul 


Total  cash 

CnlandBlll 

Foreign  Bills    .. 

Advances 

Government  secnritlet 

Circulation 

Deposits  at  notice       .. 

Current  accounts 


£ 

46,019,160 

19,615,440 

t.759.910 

5.158.360 

6,818,110 

67,709.600 


1840 


5.759.: 

*.048,l 


NOT.«0,I«» 


48,147.400 

19,362,180 
i.776,jio 
3.503,960 
6,878,400 

67,441,080 

5r494.91o 
1,011,000 


Nov.io,i9it 


Noir.30,igil 


46.135.800 

■9,6)0.440 
1,788  jao 
j.67S,7io 
6,829,800 

69,110,080 


NATIONAL  BANK 

OF  BELGIUM  (25  IraMi  to  tka  O. 

Dec.  27,1911 

Dee.i9,tgit. 

Dec  11,  igia 

DeciS,  laii 

Coin  and  bullion     .. 
Other  securities 
Note  circulation 
Deposits     .. 

U.4S6.C80 

18,163,200 

ii,6os.6ao 

17,139,880 

57.8^400 

4,900,600 

ii,iS7.a>o 
17.371*0 
37.939.180 
4.611,04a 

3.B4a.o8o 

NETHERUNDS  BANK  (12  Florins  to  tke  <). 


Dec.28,igii 

Dee.  11,1911 

Dec.  14.1911 

Dw.jo,i*it 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulatioo 

Deposits            

13,481,100 
673.458 

1,160.013 

£ 
13.390,010 

14.949.676 
(6,080,806 

1.155,443 

£ 
•3.417.193 
648,737 

•4.969.506 

16.345,776 

978,970 

16,109,003 

86,077,006 
1.131,918 

BANK   OF    SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Dec.  28,  igia. 


£ 
5,558,000 

4,378,000 

1,164,000 
9,935,000 

ll,iS95,ooo 
4,989,000 


Dec.  II,  1911. 


5.3«: 


'3.000 
4,360,000 

1,167,000 
10,296,000 
12,213,000 

4,996,000 


Dec.  14,  1911. 


£ 
5.570.000 

4,310,000 

1,164,000 
9,410,000 
11,376,000 

4,732/100 


Dec.  30,1911. 


£ 

4.717.000 

4,982,000 

921,000 
8,119,00a 
11,116.000 
3,031,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  Sc  Loans. 
Notes  in  Circulation 
Deposits 


Dee.  11,  1911. 


£ 
1.333,000 

1,274,000 

519,000 
3,865,000 
S.659,000 

481,000 


Dec.  13, 1911. 


£ 
1.335.000 

1,260,000 

518,000 

3,728,000 

5,398,000 

331,000 


Dec.  7, 1911. 


£ 
1,316,000 

1,177,000 

318,000 

3,317,000 

5,274.000 

483,000 


Dec.  21,  igii. 


1,169,000 

1,164,000 

530.000 

3,406,000 

5,257,000 
259,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation     .. 
Short  term  advances 


Dec.  23,  igii. 


£ 
7,562,696 
5,794.964 
11,972,840 
2,131,018 


Dec.  14, 1911. 


7.658,318 
5.361, 7»7 
11,511,151 
2,088,979 


Dec.  7,  1911. 


£ 

7,657,104 

5,397.748 

•1.713.360 

•.893.464 


Dec.  13, 1911. 


6,449,006 
5,448,68a 
".051,538 
1, 145.307 


BANKS'  MONTHLY  STATEMENTS,    NOVEMBER. 


Bank. 


Capital  and  Counties 

Lloyds    

London  &  South  Western 
London  City  and  Midland  . . 
London  County  &W*stm'st'r 
London  Joint  Stock  . . 

National  

National  Provincial  . . 

Parr's 

Union  of  London  . .  ['. 
Williams  Deacon's    . . 


Deposits. 

~^ 

39,074,485 
89,550,063 
19.655.914 
83,508,416 
182,082,302 
35,616.780 
]13.471.727 
164,521,962 
140,550,377 
39,594,293 
16,295,859 


Cash  in 
Hand.  &c. 


Cash  at 
Call,  &c. 


£ 
6,061,837 
14,842,927 
2,963,593 
13,873.2C'4 
10,417,117 
4,408,901 
2,025,566 
9.709.344 
6,178,836 
6,517,870 
2,397,874 


Bills, 

Advances, 

&c. 


Proper- 

tioa  of 

Cash  to 

Depoeita. 


5,362,050123, 

8,588,11359, 
2.519.36912,1 
10,026,127  55, 
9,i37,o65'59. 
5,331,231 
2,176,656 
6,271,423 
8,168,231 

7.374^492 1«». 
2,466,388  10 


37, 


£ 
,065,966 
,806,969 
1666,645 
727,549 
,314,536 
,778,907 
,985,024 
.987,652 
,560,600 
744,739 
331.014 


«5J 
16'6 
•5-1 
I6'6 
117 

•14 

150 
15-0 
•51 
•6-5 
•47 


January  4,    191 3. 


Xn)e  5nve6tor8'  IRevfew, 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

MarsetUes 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    .. 

Cbristiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  17, 

ia'i| 
12- 4i 
a57ij 
20 'So 
ao'So 

ayso 

25'5ti 
25 -681 

24'62 

26*0 

461 
46i 
18-54 
■  8-53 
lS-53 


Dec.  19. 


i2-4i 

»5'7li 

ao'80 

ao-8o 

a5-2ij 

S5'5o 

25-681 
24-62 

24« 

26*024 

48}i 

43i 

46i 

46i 

18-52 

18-53 

18-53 


Dec.  31. 


I2-lg 

12-4S 

25-671 

20-77 

20-77 

25-17} 

25-45 

25-46i 

25-65 

24-58 

24H 

25-92J 

48H 

«i 
46ft 
46A 
18-52 

•8-53 
18-53 


Jan.  2. 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Last 

week's 


Latest 


Paris 

Brussels  .... 
Amsterdam,. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuif! 
New  York  .. 

Lisbon 

M*drid 


ctiqs. 
cbas. 
sight 
cbqs. 
cbqs 
siKlit 
3  mtbs 
sigbt 
sight 
sigbt 


25.'44 
25-34J 
12.08I 
2°-4li 
20.411^ 
24.:4i 
93.85 

4 -85* 
47id. 
26-97 


25.19 

25.32 
1 2. 08  J 
20.47i 
20.46 
24.13J 
93.85 
4.86i 
47id. 
27.07 


Place. 


Antwt;rp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

BoDibay 

Hongkong.... 
Sbanghai  .... 
Singapore  .... 
Yokohama ....  I 


short 
sight 

3  mtbs 
9odys 
go  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T 

4  mtbs 


Last 
week's 


25.37* 
25-494 

110.35 

i6Hd. 

48jid. 

l/4.Ad. 
2/o^d. 
2/.<^d. 
2/4'ftd. 
2/oftd. 


Latest . 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam  ,. 

Brussels 

Vienna      

Rome        

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm  ,.        . 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


4 

6 

4i 

4 

5 

6 

6 

a 

*i 

6 

54 
54 
7 
8 
5-6 


Altered. 


Oct.  31,  1912. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  1912. 
August,  21,  1901. 
January  9,  1908. 
Nov.  14,  1912. 
Nov.  15,  1912. 
Nov.  28,  191a. 
Dec.  27,  1912. 


Open  Market. 

^^tli.  '-<"'- 

4 

4 

ii 

4* 

6 

4i 

3« 

4, 

J« 

i 

5i 

u 

4i 

44 

^^ 

5  i 

si 

5 

34 

54 

~~ 



OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  „ 

Six  months  ,, 

Three  months  tine  inland  billB 
Four  months 
Six  months 


Last  week. 
Per  cent. 

..       4H 

..  4^—43 

..     5i-5i 

•     5j-5i 

..     5i-5i 


BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate       

I,  ,,         short  loan  rates  

Bankers'  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice  ..  

Current  rates  for  7  day  loans        41^ — 5 

„  forcall  loans  3^—4 


This  week 
Per  cent. 
.  4ft-48 

•  4ft— 4g 

44  , 

•  4i  -5A 

•  5i 

.   5i 

•  5t 


34 

34^31 
24-34 


The   Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  February  5. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  January  13. 


Continuation  Days, 
Tues.,  Jan.  14. 
T-ues.,  Jan.  28. 


Ticket  Days. 
Wed.,  Jan.  15. 
Wed.,  Jan.  29. 


Pay  Days. 
Thurs.,  Jan.  16. 
Thurs.,  Jan.  30. 


During  the  first  half  of  the  -week  Stock  markets  -were 
in  a  passive  state,  -with  a  tendency  to  dulness.  There 
was  a  complete  change  of  sentiment  later,  members  re- 
turning after  the  New  Year  holiday  in  cheerful  mood, 
so  that  markets  began  the  year  in  buoyant  fashion. 
This  was  chiefly  due  to  the  news  regarding  the  Peace 
Conference,  the  Turks  at  last  showing  a  reasonableness 
in  welcome  contrast  to  their  previous  obduracy ;  the 
prospect  of  a  settlement  now  appears  very  hopeful, 
although  still  some  way  off.  The  relaxation  in  the 
Money  market  also  helped  matters,  and  anticipations 
of  investment  business  followino'  the  release  of  the  divi- 
dends contributed  to  the   firm  tone  of  markets   in  the 


later  dealings.  The  end  of  the  year  settlements  here  and 
on  the  Continent  passed  off  smoothly,  much  more  easily, 
in  fact,  in  Berlin  and  Paris  than  expected. 

Consols,  Trustee  Securities,  &c. 

At  the  carry-over  on  Tuesday  the  contango  on  Con- 
sols, after  opening  at  4^-4^  i>er  cent.,  eased  to  4J-4I  per 
cent,  at  the  close.  This  was  rather  stiffer  than  at  the 
end-November  settlement,  -when  the  rate,  after  being 
4i-4j  per  cent,  and  3I  per  cent.,  finished  at  4  per  cent. 
Allowing  for  the  dividend  deducted  from  the  price  on 
December  3,  Consols  made  up  i  higher  than  last  time. 
The  market  was  a  firm  one,  the  revenue  statement 
showing  that  a  further  ;^i,25o,ooo  had  been  issued  out 
of  the  Old  Sinking  Fund  to  reduce  debt,  and  the  news 
of  a  Tasmanian  loan  did  not  affect  quotations  of  gilt- 
edged  securities  ;  this  issue  was  understood  not  to  add 
to  Tasmania's  total  indebtedness,  as  there  appear  to 
have  been  some  maturing  Treasury  bills,  while  on 
January  i  ;^523,65o  of  4  per  Cents,  fell  due  and  had  to 
be  provided  for.  Con.sols  were  actively  dealt  in  up  to 
75I  for  cash,  while  Irish  Land  stock  and  Transvaal 
Threes  were  conspicuously  firm.  But  the  Indian  ster- 
ling loans  did  not  share  in  the  upward  movement,  there 
still  being  an  impression  in  the  market  that  a  new  loan 
is  pending.  A  good  inquiry  was  experienced  for  scrips 
of  recent  issues,  among  which  City  of  Saskatoon  was 
prominent.  New  Zealand  is  expected  to  appear  as  a 
borrower  before  long,  and  a  rush  of  new  issues  for  the 
first  month  of  the  year  is  anticipated.  Among  non- 
trustee  securities  there  was  an  inquiry  for  some  of  the 
Russian  municipal  loans,  and  for  Moscow  Fives  in  par- 
ticular. 

Foreign  Stocks. 

In  this  department  prices  show  a  general  advance. 
The  settlement  on  the  Paris  Bourse  passed  off  more 
easily  than  anticipated,  money  rates  ruling  at  3J  to 
4  per  cent,  on  the  official  market  ;  while  in  Berlin  bears 
showed  some  anxiety  to  cover  in  the  expectation  of 
growing  monetary  ease.  Greek  bonds  have  shown 
notable  strength,  on  the  more  hopeful  peace  outlook, 
while  French  operators  were  keen  buyers  of  Russian 
bonds.  Chinese  descriptions  were  wanted,  the  ''  Crisp  " 
loan  rising  sharply  to  nar,  and  in  many  other  instances 
prices  partially  recovered  the  dividends  deducted  this 
week.  Japanese  bonds  were  steady  to  firm,  the  foreign 
trade  returns  for  the  year  showing  an  increase  of 
;i£:9, 700,000  in  imports  and  ;^6,6oo,ooo  in  exports. 
Italian  bonds  hardened  when  it  was  ascertamed  that 
there  was  no  truth  in  the  reports  that  Italy  has  been 
trying  to  negotiate  a  new  loan  in  the  United  States. 
Austrian,  Prussian  and  German  bonds  were  bought 
from  the  Continent. 

Home  Railw.ws. 

This  market  was  firm  throughout  the  week,  and 
quite  buoyant  on  Thursday.  Now  that  the  full  returns 
for  the  past  half-year  are  available,  the  market  has 
begun  to  discuss  the  question  of  dividends,  and  the 
general  opinion  is  that  distributions  will  be  maintained, 
and  possibly  slightly  increased  in  some  cases.  The  buy- 
ing, which  was  chiefly  professional,  found  the  market 
short  of  stock,  and  the  rise  in  prices  was  out  of  propor- 
tion to  the  amount  of  stock  changing  hands.  In  the 
case  of  the  southern  passenger  stocks,  the  upward 
movement  was  assisted  by  option  buying  and  bear 
closing,  hence  the  rise  of  2  in  Brighton  deferred. 
Continental  operators  were  believed  to  be  buyers  of  the 
Kentish  and  some  of  the  heavy  stocks.  A  phenomenal 
traffic  increase  was  announced  by  the  Great  Eastern 
Co.,  which  doubled  the  aggregate  increase  for  the  half- 
year.  The  unprecedented  activity  in  the  Clyde  ship- 
building industry  helped  the  Scottish  issues,  and  in  the 
late  dealings  there  was  an  outburst  of  activity  in  the 
old  Underground  companies,  which  caused  prices  to 
advance  very  sharply.  Power  is  being  sought  by  the 
directors  of  the  North-Eastern  Co.  to  issue  stock  war- 
rants and  debenture  stock  certificates  to  bearer  ;  the 
company  is  al.so  applying  to  Parliament  for  powers  to 
raise  additional  capital  to  the  extent  of  ;^6oo,ooo.  City 
and  South  London  stock,  having  now  been  exchanged 
for  London  Electric  preference  and  ordinary,  is  no 
longer  dealt  in.     A  Bill  is  being  promoted    to  obtain 
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power  to  construct  a  new  line,  to  be  called  the  Northern 
Junction  Railway,  the  idea  being  to  link  up  the  London 
and  South-Western,  District,  Great  Western,  Great 
Central  and  Great  Northern  systems  between  Brent- 
ford, Ealing,  Finchley  and  Barnet.  The  scheme  appears 
to  be  a  modification  of  the  "  Outer  Circle  line  "  Bill 
promoted  without  success  a  short  time  ago. 
Indian  and  Coi^onial  Railways. 
Investors  have  again  turned  their  attention  to  Indian 
Railway  securities,  and  substantial  rises  are  shown  in 
such  stocks  as  Delhi,  Umballa  and  Bengal  Dooars. 
Grand  Trunk  junior  stocks  were  favourably  influenced 
by  the  important  announcement  that  the  main  line  has 
now  been  connected  up  between  Lake  Superior  Junc- 
tion and  Cochrane  :  the  whole  of  the  Prairie  section 
of  the  Grand  Trunk  Pacific  system  from  Winnipeg  to 
Edson,  130  miles  west  of  Edmonton,  and  the  branches 
will  now  be  connected  with  the  whole  of  the  Grand 
Trunk  system.  The  November  revenue  statement  did 
not  come  up  to  expectations,  and  another  month  must 
elapse  before  the  figures  for  the  half-year  are  complete. 
So  far  the  returns  appear  to  indicate  an  extra  J  or  ^ 
per  cent,  for  the  third  preference  stock,  on  which  li 
per  cent,  was  paid  for  191 1.  .'Vccording  to  a  message 
from  Ottawa,  certain  Boston  financiers  have  offered  the 
Grand  Trunk  a  solution  of  its  troubles  with  the  Mellen 
roads,  which  have  resulted  in  the  indictment  of  the 
officials.  This  group  is  said  to  have  offered  to  finance 
an  independent  Grand  Trunk  line,  with  headquarters 
at  Boston,  tapping  other  New  England  industrial 
centres.  Canadian  Pacific  shares  were  quoted  ex 
rights  of  $19.  After  dipping  to  245!  early  in  the  week 
on  sales  from   Berlin,   there  was  a  smart  recovery  to 

2514- 

American  Railways. 

While  business  has  not  been  extensive,  the  tone  of 
this  market  improved  towards  the  close,  prices  being 
influenced  by  the  efforts  of  bears  to  cover.  During  the 
early  part  of  the  week  there  was  not  only  an  entire 
absence  of  speculative  activity,  but  investment  busi- 
ness was  very  small.  Call  money  in  New  York  went 
to  12  per  cent.,  but  easier  conditions  prevailed  after 
the  turn  of  the  year,  and  the  completion  of  crop-finan- 
cing operations  should  result  in  the  early  return  of 
funds  from  the  agricultural  districts.  Good  results 
were  shown  in  the  current  railway  earnings,  and  the 
reinvestment  of  dividend  disbursemertts  was  also  a 
strengthening  factor.  In  Wall  Street,  however,  the 
general  opinion  appeared  to  be  that  an  upward  move- 
ment is  unlikely  in  the  near  future,  owing  to  the  belief 
that  tariff  uncertainties  will  restrict  business,  and 
although  underlying  conditions  are  sufficiently  sound 
to  prevent  any  pronounced  decline,  the  outlook  is  for 
a  continuance  of  indecision  and  dulness.  On  balance 
prices  show  irregular  movements,  with  rises  predomi- 
nating. Milwaukee  was  a  firm  spot  on  reports  that 
current  earnings  were  indicative  of  an  early  resump- 
tion of  the  former  dividend  rate.  The  Harriman  stocks 
closed  higher,  but  under  the  best.  Southern  Pacific, 
after  touching  iiof,  losing  $2  on  sales  by  holders,  who 
fear  that  the  segregation  plan  would  lead  to  the  loss 
of  the  control  of  the  Central  Pacific  road.  A  good 
revenue  statement  for  November  brought  in  a  few 
buyers  for  National  of  Mexico  preferred  stocks. 
Colorado  Midland  Fours  declined  further,  closing  at 
35l- 

Foreign  Railways. 

Pronounced  strength  has  been  shown  all  the  week 
by  the  Cordoba-Rosario-Central  group,  consequentlv 
prices  are  from  2  to  4  points  higher  at  the  close.  Deal- 
ings have  begun  in  the  new  Cordoba  Central  issues  on 
the  basis  which  became  operative  on  January  i  ;  the 
ordinary  at  56J  ;  the  first  prefererce  at  89  ;'  and  the 
first  debenture  at  85.  Other  Argentine  stocks  were  in 
steady  request  at  rising  prices,  crop  news  continuing 
good.  Leopoldina  ordinary  was  bought,  and  as  the 
buying  was  on  account  of  operators  in  Brazil  it  was 
thought  that  the  prospects  of  the  company  and  the 
Government  coming  to  an  arrangement,  with  a  view 
to  putting  an  end  to  competition,  were  brighter.  San 
Paulo  ordinary    stock   again   met  with   a   considerable 


amount  of  attention,  although  nothing  has  transpired 
with  regard  to  the  negotiations  with  the  Brazil  Com- 
pany. San  Paulo  rose  a  further  s  to  260^,  having 
been  up  to  264.  Mexican  stocks  were  under  the  in- 
fluence of  an  excellent  statement  for  .November,  which 
showed  that  the  expense  ratio  was  only  a  shade  over 
45  per  cent,  of  the  gross  earnings,  and  the  market  is 
indulging  in  optimistic  dividend  estimates.  Guayaquil 
bonds  have  recovered  part  of  the  coupon  just  deducted, 
and  Manila  preference  stock  came  into  favour,  an  in- 
creased distribution  being  looked  for.  Paraguay 
Central  5  per  cent,  was  bid  for  after  the  meeting,  and 
the  price  rose  3. 

Banks,  Breweries,  &c. 
Bank  shares  have  been  a  firm  market,  the  dividend 
statements  so  far  issued  indicating  that  the  results  for 
the  past  half-year  have  been  quite  satisfactory.  This 
time  the  necessity  for  providing  for  the  depreciation  of 
securities  has  not  been  a  heavy  tax  on  profits  as  in 
recent  years.  New  South  Wales  rose  1  on  the  report. 
Business  was  quiet  in  the  Brewery  section,  but  apart 
from  the  weakness  of  Daniell  shares  and  Walker  and 
Homfrays'  4  per  cent,  debentures  the  tone  was  not  un- 
satisfactory. Milford  Docks  "  A "  stock  showed 
strength. 

Co.M.VERCIAL,    InDVSTRIALS,   &C. 

The  trend  of  prices  in  these  sections  was  usually  in 
favour  of  holders,  though  most  of  the  business  was 
confined  to  a  few  of  the  securities  which  have  been 
prominent  of  late.  Thus  such  things  as  Associated 
Cement,  British-American  Tobacco,  Millars'  Timber, 
and  Van  den  Berghs'  preference  were  wanted.  A  large 
business  was  transacted  in  the  various  stocks  and 
shares  of  the  Underground  Electric  Railways,  the  in- 
come bonds  changing  hands  up  to  95.  London  Produce 
Clearing  House  shares  rose  on  the  dividend  statement, 
which  appeared  to  meet  expectation,  although  the  bonus 
was  reduced.  Fore  Street  Warehouse  advanced  on  the 
big  increase  shown  in  profits  for  the  past  half-year.  A 
demand  sprang  up  for  motor  and  cycle  shares,  and  the 
upward  movement  in  National  Gramophone  shares 
made  further  progress  on  the  publication  of  the  par- 
ticulars of  the  new  company  which  is  to  be  formed  to 
take  over  the  business.  Textile  companies'  shares  had 
a  harder  appearance  in  spite  of  rurnours  that  labour 
troubles  were  developing  in  the  industry.  General 
Hydraulic  Power  stock  advanced  a  point,  buyers  finding 
the  market  bare  of  stock.  Pearks'  6  per  cent,  preference 
fell  sharply,  business  being  reported  at  9s.  for  the  ;£?! 
shares,  .\mong  Electric  Light  and  Power  securities  a 
big  business  was  marked  in  Georgia  common,  which 
left  the  price  a  point  higher  at  45J,  after  being  46^. 
Montreal  common,  which  usually  moves  many  points  at 
a  time,  closed  9  higher,  and  Shawinigan  and  Kaminis- 
tiquia  both  rose  4.  There  was  again  some  vague  talk 
in  the  market  of  a  movement  for  forming  a  holding 
company  to  amalgamate  the  whole  of  the  electric  light- 
ing companies  serving  the  metropolis. 

Fixaxcial,  Land,  &c. 

Profit-taking  in  Peruvian  Corporation  preference  put 
the  price  down  to  51 J  xd.,  and  the  market  in  the  stock 
remained  dull  for  a  time  on  rumours  that  the  President 
of  Peru  was  resigning.  On  Thursday  Continental 
operators  were  buying  freely,  and  the  price  rebounded 
to  53^.  Hudson's  Bay  shares  moved  within  narrow 
limits,  and  closed  unchanged  ;  the  land  sales  for  the  past 
quarter  showed  a  substantial  increase  in  receipts. 
.\mong  Trust  companies'  stocks.  Consolidated  deferred 
was  marked  up  5^,  and  in  a  fair  number  of  instances 
quotations  were  i  to  2  higher,  .\part  from  the  flatness 
of  Dublin  and  .\lliance  ordinary  and  debenture,  which 
fell  2  and  5^  respectively.  Gas  stocks  did  not  move. 
Insurance  shares  were  in  demand.  Commercial  Union 
rising  |. 

Iron,   Coal  and   Steel,    &c. 

Armament  shares  showed  strength,  Vickers  rising 
^  ;  the  companies  are  understood  to  be  well  supplied 
with  orders  for  some  time  to  come.  United  States 
Steel  advanced  steadily  ;  the  news  that  the  corporation 
had  decided  to  give  an  all-round  advance  in  wages  was 
taken  to  reflect  confidence  in  the  future  on  the  part  of 
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the  management.  The  buying  of  the  common  was 
also  encouraged  by  the  news  that  the  corporation  is 
planning  the  construction  of  a  plant  in  Ontario 
(Canada),  to  cost  about  four  millions  sterling.  There 
was  a  distinct  revival  in  nitrate-producing  companies' 
shares,  the  market  having  shaken  off  the  recent  weak- 
ness;  Anglo-Chilian  rose  ij,  and  Alianza  ij.  Ship- 
ping securities  were  neglected,  and  movements  in 
prices  were  few  in  number.  Cunard  shares  were 
bought  to  a  small  extent. 

Oil  and  Rubbkr  Shares. 
Oil  shares  were  in  keen  demand,  both  on  local  and 
Continental  account.  Shell  Transport  was  bid  for  up 
to  5f  xd.,  and  Trinidad,  Burmah  and  Schibaieff  all 
met  with  good  support.  Rubber  shares  also  were  a 
good  market,  dealers  being  quite  satisfied  with  the 
results  attained  at  the  auction  sales.  The  buying  of 
the  leading  descriptions  disclosed  the  fact  that  the 
floating  supply  of  shares  was  restricted,  holders  being 
indisposed  to  part  at  the  present  time,  as  prospects  are 
considered  encouraging.  After  being  dealt  in  at  12  on 
the  increased  dividend,   Malacca  ordinary  relapsed  to 

Telegraphs,  Tramways,  &c. 
A  steady  upward  movement  has  occurred  in  Marconi 
shares,  which  closed  at  about  the  highest  point  of 
the  week.  National  Telephone  deferred  was  actively 
dealt  in  without  affecting  the  price.  The  Mexico-Sao 
Paulo  Tramway  group  and  British  Columbia  Electric 
stocks  were  wanted. 

Friday  Evening. 
The  general  tone  of  markets  in  the  late  dealings  was 
dull  on  less  favourable  peace  prospects.  Consols  re- 
lapsed to  75f^  for  cash,  and  in  response  to  the  easier 
tone  of  the  bourses  Rio  Tinto  and  Peruvian  Corpora- 
tion preference  stock  at  75  and  52!  respectively  were 
well  below  the  highest  points  reached  on  Thursday. 
■Canadian  Pacific  shares,  after  being  253,  relapsed  to 
252,  and  American  securities  also  lost  ground.  On  the 
other  hand.  Grand  Trunk  junior  stocks  were  favourably 
influenced  by  an  excellent  traffic  return.  Home  Rail- 
way stocks  closed  rather  below  the  best,  and  there  was 
some  profit-taking  in  Foreign  Railway  stocks,  but  San 
Paulo  rose  to  265^.  South  African  shares  were  dull 
in  common  with  other  departments. 


INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  Ord.  J,  to 
155-7,  Bengal,  Dooars  Ord.  2,  to  95-7,  Ben.-Nagpur  i,  to  11 1-3, 
Bombay,  Baroda  Cap.  i,  to  103  5,  Delhi,  Umballa  Guar.  3,  to 
188-91,  E.  Indian  4J  p.c.  Deb.  i,  to  113-5.  do.  New  J,  to  g'S-^f.  E. 
Bengal  "  B  "  J,  to  23-I,  do.  Deb.  i,  to  100-2,  G.I. P.  4  p.c.  i,  to 
100-2,  Madras  and  S  Mah.  Deb.  i,  to  102-4,  Madras  •'  B  "  |,  to 
19I-20J,  Rohilkund  Deb.  i,  to  97-9,  Scinde  "B"  J,  to  22J — 11-32. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  2J  p.c.  Annuities  both  J,  to  72I-3J, 
2j  p.c.  Irish  Ld.  J,  to  75S-6J,  do.  Ac,  J,  to  76-J,  do.  3  p.c.  J,  to 
^ij-^ji  do.  Ac.  |,  to  82-2J,  Transvaal  Ac.  i,  to  90J-1J,  do.  i,  to 
^9  91,  do.  Ac.  I,  to  89-91,  Bk.  of  England  2,  to  242-7. 

PUBLIC  BOARDS,  &c.,  U.K. -Rise:  Mersey  i,  to  87  9 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
■ — Rise  :  N.S.W.  4  p.c.  Scrip.  ^49  pd.  J,  to  49^-50^,  Canada  1938 
and  1930  both  i,  to  95-7,  Cape  of  Ciood  H.  1929  i".  to  95-7,  Natal 
1914  I,  to  95-7. 

CORPORATION  STOCKS.  INDIAN  AND  COLONIAL.—Rise  : 
Montreal  1942  2,  to  8g-gi,  Winnipeg  both  4  p.c.  bonus  J, 
to  97-9. 

CORPORATION  STOCKS,  FOREIGN.-Rise  :  Baku  J,  to  98-8, 
Moscow  5  p.c.  I,  to  101-3,  do.  4i  p.c.  J,  to  94J-5J,  Saratoff  i,  to 
-98-100. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1897  to  igoo 
all  J,  to  84-5,  do.  1909  I,  to  101-3,  Brazil  1895  i,  to  101J-2J,  do. 
1910  J,  to  83J-4J,  do,  191 1  I,  to  94j-5i,  B.A.  Prov.  5  p.c.  i,  to 
98-100,  Chinese  1905  2,  to  101-3,  do.  1912  Scrip,  /80  pd,  i,  to 
79J-8J,  Cuba  "  C  "  J,  to  98J  gj,  Greek  Fdg.  2J,  to  56-8X,  Guate- 
mala J,  to  47J-8J,  Norwegian  1886  i,  to  73-6,  "do.  1888  J,  to  74-6, 
Peru  Salt  J,  to  99J-100J,  Russian  (Rly  II.)  J,  to  90-i.x,  do.  (3)  i, 
to  87-9X,  do.  1906  j,  to  103J-4,  do,  igog  I,  to  looj-i,  Salvador  i, 
to  99-100,  San  Paulo  Prov.  1881  i,  to  100-2,  Sao  Paulo  i,  to 
99-101,  Swedish  1880  i,  to  92-4,  Uruguay  3J  p.c.  J,  to  713-2J, 
Austrian  4  p.c.  i,  to  83-6,  Hungarian  i,  to  82-6,  Prussian  3  p.c.  i, 
to  76-8. 

HOME  RAILWAYS, -Rise:  E.  Lon,  J,  to  gj-lo,  G,N,R.  '■  A" 
i,  to  50-*,  L.  and  S,-W,  Pfd.  i,  to  85-6,  N.  Staffs,  i,  to  86-8, 
S.E.R.  Pid,  2,  to  123-5,  Taff  Vale  i",  to  74-5, 

Leased  Lines. — Rise:  Ham.  and  City  i,  to  134-7,  Lon,  and 
Greenwh.  i,  to  124-6. 

Debenture.— Rise :  G.N.R.  J,  to  783-9J,  G.W.R,  4J  p.c,  i,  to 
110-2,  Lanes,  and  Yks.  J,  to  77J-8J,  Chatham  4  p.c.  and  1883  both 
1,  to  98-100,  do.  1890  and  i8gg  both  i,  to  74-6,  Metrop.  3J  p.c.  i, 
to  85-90,  N.  Brit.  J,  to  77J-83,  Gt,  Westn.  both  i,  to  129-31, 

Preference. — Rise:  Gt.  Cent.  i8gi  i,  to  74-7,  do.  i8g4  i,  to 
65-8,  Brighton  i,  to  125-7,  do.  2nd  i,  to  124-6,  Chatham  Arbit.  J,  to 
91J-2J,  do.  2nd  I,  to  71-3,  N,  British  1865  i,  to  123-5,  do.  1874  i, 
to  123-5,  do.  1879  I,  to  123-5. 
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(Dividends  paid  for  each  year        pi,ce  Price 

or  half-year  are  given  in         |j,j  week,  this  week, 
parentheses.)  ' 
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Consols  (2j  p.c.)  Money 
Do.    Account  (Feb.  5) 
Local  Loans  (3  p.c.)       .. 
London  County  (3  p.c.).. 
Metropolitan  water  Board(3) 
Transvaal  Loan  {3  p.c.) 
India  3j  p.c.  Stck.  red.  193' 
Do.  3   p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  3J  p. 0.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  4ipo.  1886       .. 
Chinese  5  p.c.  1896,  Gold 

Do.     4j  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  lIniHed4  p.c. 
Hungarian  4  p.c.  1861     .. 
Japan  4}  p.c.  (ind  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889         .. 
Spanish  4  p.c. (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy,  (8-2) 

Do.       Def.  (si,  1911).. 
Caledonian  Ordy.  (3^-3) 

Do.         Def.  (4-nil)  . . 
Central  London  (3-3) 

Do.  Def.  (2, 1911) 

Chatham  Ordinary 
Ciiy  and  South  London  (li-ij) 
Furness  (1-2)         ..         .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (4^-1})  . . 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.   (2J,  1911 

Great  Western  (7i-3i)    •  • 
Hull  and  Barnsley  (4-t) 
Lane,  and  Yorks.  (5-3!) 
Metropolitan  (if-i^) 
Metropolitan  District    .. 

Midland  Pref.  (2i-2i)    .. 

Do.     Def.  (41-2*)       .. 
North  British  Pref!  (3-3 

Do.  Def.  (iJ-J) 

Nortb-Eastern  (7-4I) 
North- Western  (7i-5)     .. 
South-Eastern  Urd.  (6i-i^) 

Do.  Def.    (2,  1911) 

South-western  Ord.  (8-3) 
Do.        Def.  (2,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     ..        >. 

Do.    Prefd 

Erie  Shares  ..         .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (3) 
Pennsylvania  (6)  .. 

Reading  Shares  (6) 
Southern  Pacific  (6) 

Southern 

Union  Pacitic  (10)  .. 

Wabash  . .  , .  , . 
Canadian  Pacitic  (10)  . . 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (ij  igii) 

Argentine  Gt.  West .  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.A.  and  Pacitic  Ord.  (3lyr,Qil 
B.  Ay.  Western  Ord.  (5-9) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  5i-5).. 
Cordoba  Central  Deb.  (4)  (Gen. 

Nth.  Sec.) 
Do.  Income  Db.  Stk.   40/0) 
Cuban  Central  (4) 
Leopoldina  (2) 
Mexican  Ord.  Stk.  (2|-ig) 

Do.     isl.  Pref.(8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  i6/o-8/o)     .. 
San  Paulo  Brazilian  (14-12) 
United  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-30-50-50) 
Do.     Pref.  (JO)  .. 
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COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hud.  i,  to 
98-100,  .\lgoma  Eastn,  J,  to  96-S,  Can.  Northn.  Alberta  i,  to  88-90, 
Can.  Northn.  Pac.  J,  io"95i-74.  Can,  Northn,  Inc.  Deb.  i,  to  102-4. 
Fall:  Beira  6  p.c.  J,  to  94i-6J.  Minneapolis  St.  P.  4  p.c.  i,  to 
86-8. 

AMERICAN  RAILROADS.— Rise ;  ist  Pfd.  i,  to  51-2,  do.  2nd 
I,  to  40-2,  G.N.R.  J,  to  134-5,  Missouri  Pfd.  i,  to  62-4,  Nat.  of 
Mex.  ist  Pfd.  J,   to  66J-7J,  do.  and  J,  to  28J-9,  Northn.  Pac.  ij. 
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to  125-6,  Rock.  Isd.  Com.  i.  to  24|-5i.  Southern  i,  to  83-4.     Fall : 
Alabama  N.O.  Dfd.  i.  to  g-J,  Rock  Isd.  Pfd.  i,  to  43-5. 

Bonds  (Gold).— Rise :  Baltimore  1925  L  to  93-5,  do.  1948  J,  to 
100-2.  Kansas  City  5  p.c.    I,  to  99-102,  Louisville  194°  L  'o  99-ioi. 
N  Y.  Cent.  1934  J,  to  95-7,  St.  Louis  and  San  Fran.  1927  i,  ">  85-7- 
Seaboard   Air   1949    i.   to   78-80,  Vicksburg   2.   to    103-7.       Fall : 
Colorado  Mid.  5,  to  33-8,  Illinois  1952  J,  to  looj-ij,  Missouri  1936 
I,  to  89-91,  Southern  Pac.  Co.  1929  J,  to  95J-6J. 
Bonds  (Sterling). -Rise  :  G.N.R.  i.  to  97-9x. 
FOREIGN  RAILWAYS.— Rise :  Antofagasta  Dfd    2,  to   156-8 
do.  Pfce.  li,  to  i05-7xd,  Arauco  J,  to  i  iS-2|,  Argent.  Gt.  West.  2nd 
Deb.  I,  to  93-5xd,  Argent.  N.  East,  i,  to  58-60,  do.  "  C      Debs,  i, 
to  87-9,  BaliiaBlanca  and  N.W.  Gtd.  Shs.  i,  to  gJ-J,  do.  2nd  Deb 
i.  to  99i-iooJ,  Brazil  Gt.  South  Debs.  1893  i,  to  98-100   B.A.  and 
Pacific  ist  Deb.  i,  to  99-101,  do.  2nd  Deb,  2,  to  103-5,  do.  4*  PC- 
Cons.   *,  to  101-2,  B.A.  Gt,  S.  Ext.  Shs.  J,  to  iig-g,  B.A   West. 
Shs.  1913  i,  to  ii|-2.  do.  do.  1915  i.  to  loj-ii,  do.  5  p.c.  Pret.  J. 
to  iiA-l,  Cent.   Argent.  Pref.   J,  to  101J-2J.  do.  4  p.c.  Deb.  i,  to 
99-101.  Chilian  Northern   1st  Debs.  J,  to  96*-74xd.  do.  Scrip,  i,  to 
96i-7ixd,  Colombian  Nat.  2nd  Debs,  i,  to  62-4,  Cord,  and  Ros^io 
Ord.  2.  to  88-90,  do.  ist  Pref.  4,  to  117-9,  do.  2nd  2,  to  69-71,  do. 
ist   Debs.  I,   to   89-91,   do.    2nd  2.  to  80-2.  do.  Inc.  2,  to  78-80. 
Cordoba  Cent.  Ord.  ij,  to  101-3.  do.  ist  Pf.  4.  to  115-7.  do.  5  p.c. 
Deb.  2,  to  1 10-2,  do.  2nd  (Grig.  Line)  3,  to  97-9.  do.   2nd   (Cent. 
Nth.  Sect.)   3.  to  96-8.   Cordoba  Cent.   B.A.  Extens.  Debs.  3.  to 
96-8,  Cuban  Cent.  Pf.  J.  to  9i-ioJ.  Dorada  Extens.  J.  to  6-i,  do 
Deb.  I.  to  98-iooxd,  Entre  Rios  5  p.c.  Debs,  i,  to  100-2,  Gt.  S    of 
Spain  J,  to  29-31,  do.  Inc.  Deb.  J,  to  69-71,  Gt.  W.  of  Brazil  Pfd. 
J.  to  iij-l,  Guayaquil  ist  Mt.  Bds.  ij,  to  62i-3*xd,  do.  Prior  Lien 
I*,   to   87-90xd.    Interoceanic    2nd   Debs,    i,     to  91-3,    do.    "B" 
I,    to    117-9,    Leopoldina    Pref.   J,    to     log-i.   Madeira-Mamor^ 
Bds.    *,    to  100-2,    Manila    Pf.    2,    to   37^-8^.    do.    "B"    Debs. 
I.     to     73-5,     Nitrate     Pfd.     J.     to     loj-i.     North     of    France 
Obs.    ij.    to   i6-7xd,    Ottoman    (Aidin)   2nd    Deb.    i.   to    98-100, 
Paraguay  Central   5  p.c.    Deb.    3.  to   56-8,    Puerto    Cabello  and 
Valencia  2nd   Deb.   i,  to   84-6,  S.  Austrian   Obs.  (Series  X)  J,  to 
gj-iog,  S.  Manchurian  5  p.c.  Bds.  J,  to  ioi-2.  South  San  Paulo 
Debs.  I,  to  88  90,  Taltal  Ord.  J,  to  7-J,Utd.  of  Havana  Pfce.  ij,  to 
99-ioixd,  Vera  Cruz  Term.  Debs.  J,  to   102-3.     Fall:  Antofagasta 
(Bolivia)  Deb.  i,  to    108-10,  Brazil   Com.  2.  to  96-8.  do.  Non-Cum. 
Pfd.  J,  to  iii-6xd,  do.  Conv.  Debs.  A,  to  94-6,  Entre  Rios  Ord.  i. 
to  77-9,  Gt.  North.  Cent,  of  Colombia  Debs    i.    to  64-7,  Mexico 
N.  West.   Com.  i,  to  20-2.  do.  Bds.  i,  to  62-4,  San   Paulo  5J  p.c. 
Deb.  I,  to  ii5-7xd. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Brit.  N.  Amer.  i.  to 
78-80,  N.S.  Wales  i,  to  39-41,  Brit,  for  For.  Trade  J.  to  43-5!. 
Brit,  of  S.  Amer.  J,  to  29-30,  Colonial  J,  to  64  7,  Hongkong  and 
Shanghai  J,  to  83J-4J,  Lloyds  i,  to  28J-9,  Lon.  and  Prov.  J.  to 
19-J,  do.  New  J,  to  18I-9J,  Lon.  and  S.  West.  }.  to  14-J,  Lon. 
County  and  West.  J,  to  21-J,  Nat.  of  India  J,  to  36S-7I.  Nat.  Prov. 
£12  pd.  ij,  to  42^-34,  Union  of  Lon.  and  Smiths  J.  to  32-J.  ^ 

BREWERIES  AND  DISTILLERIES— Rise :  Ashby's  Staines 
Deb.  I,  to  69-73xd.  City  of  Chicago  Pref.  J,  to  ii-2j,  Dartford 
"  A  "  Deb.  I,  to  62-5xd,  Hancock  (Wm.)  Pfd.  and  Dfd.  both  J.  to 
7i-8J.  Jones  (F.)  Pref.  J,  to  ii-2j,  do.  Debs,  i,  to  53-7,  McEwan 
Pref  J,  to8J-9.  Milwaukee  and  Chicago  i,  to  40-4,  N.  York  i,  to 
10-3.  St.  Louis  Ord.  J,  to  i|-2j.  Fall:  Colchester  Ord.  ^,  to 
1I-2J.  Daniell  and  Sons'.  Ord.  J,  to  ii-2i.  Walker  and  Homfrays' 
4   p.c.  Debs.  2,  to  56-60. 

CANALS  AND  DOCKS.— Rise:  Birmingham  Canal  i,  to  100-2, 
Milford  Docks  Deb.  2,  to  24-g. 

COMMERCIAL,  INDUSTRIAL,  4c. —Rise:  Amer.  Thread 
Pfd.  1-32,  to  i-^,  .\ssoc.  Pf.  Cement  Ord.  ■^,  to  74-i,  do.  Pf.  -{g, 
to  8J^-^,  do.  2nd  Db.  J,  to  89-91.  Aux  Classes  Ord.  ^,  to  ij-f, 
Bleachers'  Pf.  jg,  to  ij-j.  Borax  Pfd.  jg,  to  5i|-6^,  do.  Pf.  J,  to 
iii-|,  Brazilian  Warrant  1-32,  to  17-32 — 19-32,  Brit.  Amer. 
Tobacco  Ord.  7-32,  to  7-32 — 11-32,  Brit.  Oil  and  Cake  Ord.  1-32, 
to  iff-i,  Canada  Cement  Bds.  i,  to  103-5,  Can.  Car  and  Foundry 
Com.  I,  to  84J-6J,  do.  Bds.  J,  to  110-2,  Dalgety  Pf.  J,  to  io|-iiJ, 
Darracq  (A.)  Ord.  3-32,  to  ■^■^,  do.  Pfd.  ^,  to  21-32 — 25-32.  Eng. 
Velvet  and  Cord  Dyers'  Ord.  1-32,  to  i  3-32 — 7-32,  Faudels  Pf.  ^, 
to  ^-^,  Fine  Cotton  Spinners  Ord.  jg,  to  ij-^,  do.  ist  Db.  i,  to 
100-3,  Fore  Strct  Warehouse  £g^  pd.  J,  to  4-5,  Genl.  Hydraulic 
I.  to  46-51,  Hotel  Cecil  Pf.  J,  t0  3j-§,  HumberOrd.  ^.  to  ■^-^,  do. 
Pf.  ■^,  to  J  |.  International  Tea  Stores  ^,  to  5I-6J,  Kinloch 
(Chas.)  Ord,  •^,  to  g-|,  do.  Pf.  J,  to  2|-3§,  Knight  (John) 
■^,  to  I  3-32 — 7-32,  Linoleum  Manufacturing  J,  to  12J-3J,  Lon. 
ftod.  Clearing  House  3-32,  to  4  1-32 — 9-32,  Mclntyre,  Hogg, 
Marsh  Ord.  1-32,  to  i^--^,  Manaos  Improvmts.  Pf.  J,  to  5J-6J, 
Millars'  Timber  Ord.  1-32,  to  ^5-1^,  New  Explosives  J,  to  i-|, 
Nobel  Dynamite  Bearer  J.  to  17J-8J.  Plummer.  Roddis  Ord.  ■^.  to 
|-i,  do.  Pf.  J,  to  3I-4J,  Rolls-Royce  ^,  to  2^-^.  Rover  ^,  to 
^■fe"ii'  Short's  Pfd.  I,  to  7g-8J,  Slazenger's  Ord.  1-32,  to  ij-J, 
Spencer,  Turner  and  Boldero  Ord.  ^,  to  5-J,  Sunbeam  Motor  A, 
to  2|-J,  Tuck  (R.)  Ord.  ^,  to  ^f-i^.  Underground  of  London  £10 
pd.  I,  to  4g-J,  do.  Inc.  Bds.  ij,  to  94-5,  Valparaiso  Drainage  J,  to 
89J-91J,  Van  den  Berghs  Pf.  .^.  to  5i|-6^.  Fall:  B  S.  Arms 
Ord.  J.  to  2J-J,  Bradford  Dyers'  Ord.  1-32,  i  1-32 — 3-32.  Chinese 
Engin.  1-32,  to  i  21-32 — 25-32,  Eastmans  Ord.  1-32,  to  25-32 — 
27-32,  La  Guaira  Harbour  2nd  i,  to  24-6,  Peatks  3-32.  to  ^-^, 
Rio  de  Jan.  Flour  £1  pd.  ■^,  to  2|-J,  Unljn  Cold  Storage  Deb. 
1-32,  to  I  3-32 — 5-32. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Georgia  Com. 
I.  to  44J-6J,  Kaministiquia  Cap.  4,  to  144-9,  Mex.  L,  and  P.  2nd 
Bds.  j,  to  85J-7J,  Monterey  J.  to  86J-8J,  Montreal  9,  to  236-41, 
Shawinigan  Cap.  4,  to  144-8,  Toronto  Db.  J,  to  98^-100^.  Fall  : 
Edmundson's  Ord.  ^.  to  •^-^. 

FINANCIAL.  LAND  AMD  INYESTHENT— Rise:  Chartered's 
Bearer  1-32,  to  i  11-32 — |,  Deb.  Corpn.  Ord.  i,  to  63-6,  N.  Z.  Ln. 
and  Merc.  2nd  Db.  i,  to  83-7,  Peruvian  Ord.  g,  to  io|-iJ,  do.  Dbs. 
I,   to  105J-6J,  River  Plate  Tst.  Dfd.   "  B  "  j,  to  6H.  Sth.  Aus- 


inciai 
Pf.*. 
)b.l, 

It.  H. 


tralian  2.  to  66-70.  Texas  Ld.  and  Mt^  Db.  i^  to  92-4.  T»t- «»d  Mt. 

of  Iowa  I.  to  86-9.  Westn   Canada  Ld.  /i  pd.  A.  to  lir-ftv  '"j^ 

Argent.    Nthn.   -fe,   to  lA-tt,   Ld.  ancT  Mt.  of  Egypt  ^3  pd   L  to 

3i-J,  Sthn.  Alberta /i  pd. -^.  to  l-i-'fir-         ^         „,      ,     .  j: 

^^FIHANCIAL  TRUSTS.  -Bheidharter    Tst.    W.    J-     °  94-6. 

Consolidated  Dfd.  54.  to   240-3.   For    Amer  _  and  Gen_Dfd   f  to 

1094-11*,    Govrat.  StTi.  and  Other  Sees.  Pld    i.  to  994-o'i:  do- 

Did  a  to  119-21,  Guardian  Pfd.  i,  1093-5.  Industrial  and  GcnK 

Ord     2    to  1^72.   Invst.  Dfd.   1,  to  221-4.   I>on.  ^  Provincial 

Db    I    to  90-2,  Merc.  Invst.  2nd  Db.  i.  to  99-101.  Premier  Pf. 

to  994-101  J,  do.  Db.  I,  to  100-3,  Rly.  Db.  and  Gen.  4  P-c  Db 

to  ^-84.     Fall  :  London  4  px.  Db.  i.  to  92-4.  M«c.  I?y»t.  1 

I.  to  107-9.    Rhodesia  Rlys.  Tst.   .fe.    to  tt-tf.  U.S.    Tst.  Dfd. 

''  GAS.  -Fall :  Alliance  Ord.  a.  to  73-8,  do.  Db.  54,  to  83.6. 

INSURANCE.— Ri«« :  Com.  Union  £1  pd.  g,  to  2iJ-J,  Genl. 
Accid.  Ord  ^.  to  ,ii-tt.  Guarantee  Society  A.  to  .67.  La*  Umon 
I2S  pd  1  to  7-4,  Liver.  Lon.  and  Globe  £i  pd.  },  to  22-3, 
Northern  i'.  to  8i-f.     Fall  :  Lon.  Guar.  4    to  12-4. 

IRON,  COAL  AND  8TKBL.-Bi»e:  Algoma  i.  to  92-4  Arm- 
strong Whit.  £1  pd.  ^.  to  2  13-32-15-32.  Bal^ock  and  WUcox 
Ord  \  to  3A-A,  Cargo  Fleet  £1  pd.  1-32.  to  15-32-17-32.  Con- 
sett  4^to  39Hof  Dominion  Stectj.  to  944-**.  L*ke  Sup^  Cap  J. 
to  31-3.  Pepsin  and  Knowles  Ord.  J.  to  4I-5I.  St»>.  Durham  OrJ. 
1-3-  to  li-A.  U.S.  Steel  Com.  ij.  to  toJ-iJ,  Vickers  Ord.  i.  to 
2  3-32—5-32,  Workington  Ord.  1-32.  to  25-32—27-32. 

NITRATE.— Rise  :  Alianza  i).  to  i8]-i9l.  Anglo-Chilian  Ord. 
and  Pf.  ij,  to  164-7,  Lagunas  J,  to  2J-4  Lacunas  Syn.  £1  pd.  *. 
to  2V12— 25-32,  Lautaro  J.  to  I2j-Jx.  Liverpool  J.  to  274-8,  New 
Paccha  i,  to  4S-5i.  Pan  de  Aiucar  J.  to  loj-ij.  Rosano  V  to  9i- 
loi,  Salar  del  Carmen  4.  to  sJ-f.  San  l^renzo  i.  to  4j-4.  Santa 
Rita  -is.  to  ii|-2^,  Santiago  J.   to  4f-5i. 

OIL.-BiM:  Bibi-Eybat  £t  pd.  1-32.  to  3-32—5-32.  gP™**" 
Ord.  4,  to  3*-^.  Lobitos  1-32,  to  i^-fc.  Premier  Gil  and  P'Pf  *• 
to  27-32—29-32.  Schibaieff  Ord.  1-32.  to  7-32—9-32.  do.  Pf .  »,  to 
,  jj.'.  ,  ■•  Shell  "  Ord.  {..  to  5lt-|x,  Trinidad  £1  pd.  5-32.  to  ^tt- 
Fall:  Burmah2ndPf.  1.  toiij-j. 

SHIPPING.— Rlie :  Cunard  Ord.  1-32,  to  if-j  r»U  :  Indo- 
china Pfd.   i.  to  4H.  do    Dfd.  J,  to  3H.  RMS  P.  Ord.  2,  to 

'^TEA,  COFFEE  AND  ROBBER.— BUe :  Anglo-Tava  £1  pd. 
1-32,  to  11-32— 15-32.  Aver  Kuning  ft,  to  ift-A.  Besoeki  ft,  to 
6-1,  Ceylon  (Para)  1-32.  to  4-^.  Ceylon  Tea  Ord.  ft.  to 
Chersonese  1-32.  to  5-32—7-32.  Dimbula  Valley  Ord.  i.  to  ,. 
Djasinga  ft.  to  4-8.  E«tn.  Produce  Ord  J.  to  3j-g.  KepitlgalU. 
1-32,  to  I  1-32—5-32,  London  Asiatic  1-32.  to  J- {J.  Oavah  ft.  to 
2ft.ft,  P.P.K.  ft,  to  ift-tt.  Sabla«-N.  Borneo  1-32.  to  7-32—11-32, 
Sapumalkande  4.  to  2ft-ft,  Seaport  ft,  to  i-J.  Singlo  Ord.  i.  to 
io|-ii.  Straits  Settlement  1-32,  to  7-32— 9-32-  Fall:  Amal.Tea 
Ord.  i.  to  8-4,  ChubwaOrd.  J.  to  12J-I,  Empire  of  India' Pf.  J. 
to  94-10,  Jhanzie  J,  to  68-74,  Malacca  Pf,  J,  to  11-2,  Nirmala  ft, 
to  ift-ft 

"    Jg 


tiKalla 


«  :  .'\ng.-.'\mer.  nu. 
ft.  to  4S-5.  do.  Pf. 
3}^4.     Fall:  United 


TELEGRAPHS  AND  TELEPHONES.— Rli«  :  Ang.-Amer.  Hd. 
4,  to  111-2,  do.  Dfd.  4,  to26-J.  MarcomsOrd.    '     —    -'  -    -*"   •'* 
|,  to  44-g,  West  India  and  Panama  Ord.  },  to  3^ 
River  Plate  Ord.  ft,  to  7-{g-^ 

TRAMWAYS  AND  UMnlBOB.— BlM :  .\nglo-Argent.  5  p.c. 
Db.  4,  to  98-100,  do.  £^s  pd.  4.  to  43-5,  Brisbane  Ord.  ft.  to 
6J-7g,  Brit.  Columbia  Pfd.  i,  to  119-23,  do.  Pf.  4,  to  107-10, 
do.  ist  Dbs.  14,  to  100-3.  Manila  Cap.  J,  to  1154-84.  Mexico 
Com  2.  to  112-4.  do.  Gld.  Bds.  4,  to  96  8.  Para  Db.  i,  to  98-100, 
Sao  Paulo  ist  Dbs.  *,  to  1024-44,  do.  Db.  i.  to  106-9. 

WATERWORKS.— Rite  :  Alexandria  4,  to  iii-2|. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  a  moderate  trade  in  force  during  the  week, 
largely  confined,  however,  to  British  refined  goods,  and  for  which 
prices  ruled  from  i4d.  to  6d.  per  cwt.  down  The  market  in  general 
presented  no  new  feature  of  interest,  and  holiday  influence  made 
itself  felt.  Meantime,  Cuban  receipts  are  in  excess  of  last  year,  a 
most  favourable  and  early  start  having  been  made.  Tate's  No.  i 
cubes  sold  i8s.  gd. ;  No.  2,  i8s.  3d. :  fine  granulated,  i6s.  74d.  : 
standard  ditto,  i6s.  i4d. ;  Lyle's granulated,  15s.  i4d.  to  15s.  74d. : 
yellow  crystals.  14s.  German  granulated,  ready  delivery,  sold 
IIS.  6d.  ;  and  May-August,  iis.  gd.,  f.o.b.,  Hamburg.  Grocery 
cane  sorts  slow  but  steady.  January  beet  sold  9s.  sd.  to  9s.  3}d.  ; 
May,  9s.  lojd.  to  9s.  8|d. ;  August,  los.  ojd.  to  9s.  iid. ;  October- 
December,  9s.  iijd.  to  9s.  ii4d.,  f.o.b.,  Hamburg. 

Coffee. — No  auctions  held.  Futures  opened  quietly  but 
improved.  Santos:  March,  sold  Cis.  to  6is.  74<1.  ;  May,  6is.  44d. 
to  61S.  io4d.  ;  July.  6is.  gd.  to  62s.  3d.  ;  September,  6is.  6d.,  62s.. 
61S.  io4d  and  62s.  3d. 

Cocoa. — Private  market  quiet,  but  rates  fairly  steady.  No 
auctions  held. 

Tea. — Market  practically  closed,  no  auctions  being  held  this 
week . 

Spice. — No  public  sales  held.  Private  market  for  pepper  re- 
mained in  a  quiet  state,  but  no  material  alteration  occurred  in 
rates.  Black  Singapore,  January-March  shipment,  quoted  sold 
4i|d. ;  Lampong,  ditto,  quoted  4Jd.  ;  white  Singapore.  January- 
March,  quoted  8Jd.  ;  Muntok.  ditto,  sellers,  8|d.  ;  Penang, 
January-February,  quoted  8d.,  c.f.  and  i.  Cloves  in  slow  demand, 
but  prices  firmer.  Zanzibar,  March-May  delivery,  sold  9ftd.  to 
lojd. ;  and  January-March  shipment  sold  9Jd.,  c.f.  and  i. 
Rice  remained  slow. 

JnTE  firm,  but  dealings  small.  Native  first  marks.  December- 
January,  quoted  ;f  26 ;  January-February  sold  ;f  26  2S.  6d.  ;  Feb- 
ruary-March quoted  £26  7s.  6d.  ;  and  Daisee,  spot,  Dundee,  done 
£23  los.,  c.f.  and  i. 
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Hemp. — Market  for  Manila  ruled  quiet,  but  holders  asked  firm 
prices.  F.C.,  January-March,  sold  £25  7s.  6d.  ;  May-July,  £;iy  ; 
S.S,  spot, /31  ;  G.S.,  spot,  ^^30 ;  December-February,  ;f  30  15s.; 
March-May,  £32  ;  April-June,  £^2  5s.  to  ^32  los.  ;  May-July, 
£^2  los.  F.S.,  in  dock,  ^29  los.  ;  March-May,  £31  15s.,  c.f.  and  i. 
New  Zealand  in  slow  demand.  G.F.,  January-March,  quoted 
/33  15s-  ;   H.P.F,,  £32  los. ;  and  fair,  ;^32,  c.f,  and  i. 

Shellac. — Spot  parcels  met  with  request,  but  prices  ruled 
steady.  Fair  T.N.  orange,  quoted  70s.  to  71s.;  January-February 
shipment,  71s.  ;  A.C.  garnet,  ditto,  66s.,  c.f.  and  i.  Futures  moved 
off  quietly.  March  delivery,  sold,  72s.  to  73s.  and  72s.  6d.  ;  and 
May,  73s.  to  73s.  6d. 

Gambier  firmly  held.  January-February  shipment  igs.  gd., 
c.f.  and  i. 

India-rubber. — Some  354  tons  plantation  were  offered  at  public 
sale,  and  experienced  generally  good  competition,  rates  being  about 
id.  per  lb.  over  recent  private  quotations  and  2d.  to  2jd.  higher  than 
last  sales  closing  level.  Straits  smoked  sheet  sold  4s.  jd.  to 
4s.  SJd.  ;  unsmoked,  ditto,  4s.  4jd.  to  4s.  7jd.  ;  crepe,  fair  to  fine 
thick  pale,  4s.  6d.  to  4s.  7jd.  ;  fair  to  light  brown,  4s.  id.  to 
4s.  .6Jd.  ;  pressed,  3s.  lojd.  to  4s.  ijd.  ;  scrap,  3s.  ojd.  to  4s.  ijd. 
Ceylon  smoked  sheet,  4s.  6d.  to  4s.  7jd. ;  unsmoked  ditto,  4s.  4jd. 
to  4s.  7jd.  ;  crepe,  fair  palish  to  fine  pale,  4s.  6Jd.  to  4s.  7jd.  ; 
dark  brown  to  good  light  ditto,  4s.  ijd.  to  4s.  6Jd.  ;  scrap,  3s.  id. 
to  3s.  lojd.  ;  biscuits,  4s.  5jd.  to  4s.  5|d.  Private  market  firm. 
Fine  hard  Para,  spot,  quoted  4s.  7jd. ;  January-February,  sold 
4s.  7d.  ;  February-March,  4s.  7d.  ;  soft  fine,  January-February, 
value  4s.  4d.  ;  ball,  3s.  6Jd.  ;  scrappy,  3s.  5jd.  ;  plantation,  first 
latex,  spot,  sold  4s.  7jd.  ;  January-March  value,  4s.  7d.  ;  January- 
June,  sold  4s.  6Jd.  to  4s.  7jd.  ;  January-December,  4s.  sjd.  to 
4s.5jd. ;  July-December  value,  4s.  4|d.  ;  smoked  sheet,  ribbed, 
f.a.q  ,  spot,  4s.  8d.  ;  January-June,  4s.  8d. 

Copra  in  quiet  request,  but  firmly  held.  To  Northern  ports : 
Ceylon,  January-March, /28  12s.  6d.  ;  Malabar,  January- March, 
/28  17s.  6d.  ;  F.M.S.  Straits,  ditto,  ^27  7s.  6d.  To  Marseilles: 
F.M.  Straits,  January-March,  ;f26  12s.  6d.;  Manila,  ditto, 
£25  6s.  3d.  ;  Cebu,  ;f26  los.  ;  Java,  net  terms,  January-March, 
^26  i6s.  3d.  South  Sea  Islands,  to  London,  January-March, 
^■26  los.  ;  ditto  to  Continent,  ^^26  los.  Macassar,  Northern  ports, 
January-March, /27.  Mixed  (no  Padang),  January-March,  Northern 
ports,  ^26,  c.f.  and  i. 

Tallow. — A  steady  but  quiet  tone  prevailed  in  the  market.  In 
auction  1,212  casks  were  offered,  and  589  sold  at  late  rates. 
Australian  mutton  :  fine,  41s.  ;  fair  to  good,  37s.  to  38s.  6d.  ;  dark 
to  dull,  33s.  to  34s.;  hard,  37s.  Beef:  fine,  36s.  6d.  ;  fair  to 
good,  33s.  gd.  to  34s.  6d.  ;  dark  to  dull,  32s.  3d.  to  33s.  5d.  ;  sweet, 
38s.  per  cwt.  Market  letter  unchanged.  Town  tallow,  33s.  6d.  ; 
melted  stuff,  23s.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Metals. — Copper :  The  standard  market  moved  in  an  upward 
direction,  while  offers  were  well  absorbed.  Cash  last  Monday 
settled  down  at  /76,  and  three  months  777  5s.,  further  improving 
at  Tuesday's  early  session  to  ^76  13s.  go!  and  ^77  iis.  3d.  respec- 
tively, the  Exchange  being  closed  since  until  Thursday,  when  cash 
settled  down  at  ;^76  17s.  6d.,  and  three  months  ;^77  12s.  6d. 
Statistics  for  last  half  of  past  month  shows  an  increase  in  European 
stocks  of  954  tons,  and  in  the  total  visible  supplies  of  g,354  tons.  Tin 
irregular  though  firmer  on  balance,  with  dealings  limited,  cash  on 
Monday  closing  at  ^'229  los.,  and  three  months  ;f22o  5s.  ;  Thurs- 
day's closing  price  of  cash  was/'229  15s.,  sellers,  and  three  months 
^229.  Statistics  for  December  show  a  decrease  of  1,836  tons  in  the 
total  visible  supplies,  shipments  from  the  East  amounting  to  4,992 
tons.  Lead  quiet,  and  rather  easier.  English,  ;f  18  7s.  6d. ;  foreign, 
£17  17s.  6d.  to  ;^i8  IS.  3d.,  as  to  position.  Spelter  inactive,  and 
values  nominal.     Iron  irregular. 

Corn  (Mark  Lane). — Wheat.  English:  Whites,  delivered  up, 
range  to  36s.,  and  best  reds  quoted  at  35s.  6d.  per  qr.  (504  lbs.).  Of 
imported  grades.  No.  2  Northern  Manitoba,  ex  ship,  37s.  ;  Austra- 
lian, on  spot,  39s.  to  393.  6d.  ;  Indian,  38s.  3d.  landed.  Flour: 
American,  first  spring  patents,  27s.  6d.  upwards  ;  Canadian,  export 
patents,  27s.  to  28s.,  both  landed.  Grinding  barley:  Odessa, 
25s,  6d.  to  25s.  gd.  ex  quay.  Plate  oats  (best),  i8s.  3d.,  landed, 
sellers  :  American  white  clipped,  held  for  i8s,  6d.  ex  quay.  Plate 
maize,  24s.  3d.  landed. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25 ;  barrels,  land 
delivery.  £25  5s.  Hull,  naked,  spot,  £25.  Ordinary  brown 
rape,  naked,  spot,  ;f29  15s.  English  refined,  casks,  £32  5s.  Crude 
cotton,  spot,  /252s.  6d.  ;  refined,  spot,  sweet,  £29  ;  ordinary  pale, 
;f26  los.  Cocoanut :  Ceylon,  spot,  £^2 ;  Cochin,  spot,  ;^47. 
Palm :  Lagos,  spot,  ;^34 ;  Soya,  ;f26.  Petroleum :  American, 
8Jd.  ;  water  white,  g|d.  ;  Russian,  8d.  American  spirits  of  tur- 
pentine, on  spot,  31S.  3d.     Rosin  :  Common,  on  spot,  15s. 

Linseed. — Market  steady.  London :  Calcutta,  afloat,  47s. ; 
December-January,  46s.  gd.  ;  April-June,  46s.  3d.  La  Plata, 
December-January,   43s.  3d.  ;  January-February,   42s.  gd. 

Rapeseed  slow  and  easier.  Ferozepore,  December-January, 
45s.  gd.  ;  brown  Cawnpore,  December-January,  45s.  6d.  ;  yellow 
Guzerat,  nominal  ;  yellow  Cawnpore,  December-January,  50s. 

Cottonseed  quiet.  London  :  Egyptian,  afloat,  £8  lis.  3d.  ; 
December-January,  £8  iis.  3d.  per  ton. 

Cotton  (from  our  Manchester  correspondent). — Holiday  influ- 
ences have  again  prevailed  in  the  market  during  the  past  week,  and 
no  particular  development  in  demand  has  shown  itself.  The  news 
relating  to  the  raw  material  has  been  generally  featureless,  and 
only  small  fluctuations  have  occurred  from  day  to  day.  Develop- 
ments have  transpired  in  connection  with  the  dissatisfaction  of  the 
operative  spinners  with  the  Brooklands  agreement,  and  it  is  now 
proposed  by  the  trades  unions  to  abandon  that  document. 
Important  meetings  will,  no  doubt,  be  held  during  the  next  few 
weeks,  but  the  industry  cannot  go  on  without  some  agreement 
between  the  masters  and  the  workpeople.  The  inquiry  in  cloth  for 
export  has  been   of  fair  extent,   but   buyers  have   not  been  in  the 


mood  to  place  orders  with  any  freedom.  The  prospects  in  India 
remain  healthy,  and  in  spite  of  large  shipments,  our  outlets  abroad 
are  showing  no  signs  of  being  glutted  with  goods.  A  rather 
increasing  demand  is  now  showing  itself  for  China,  and  sellers 
are  meeting  with  more  success  in  arranging  transactions.  The 
prospects  in  the  Near  East  are  rather  slow  in  improving,  and 
a  restricted  business  has  again  been  done.  The  inquiry  for  the 
South  American  markets  has  not  been  at  all  important.  Manufac- 
turers have  held  firmly  to  quotations,  and  fresh  orders  are  not 
required  in  any  department,  but  engagements  vary  a  good  deal. 
The  outlook  appears  to  be  a  little  brighter  in  home  trade  circles. 
American  yarns  for  home  use  have  moved  off  quietly  at  late  rates. 
The  position  of  spinners  does  not  show  much  change.  The 
demand  has  aga'n  chiefly  run  on  the  superior  marks,  and  now  and 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   JANUARY  3,  1913. 


Last 
Week. 


This 
Week 


Bu^ar— per   cwt 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  ».. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    ,. 

GermanCubef.o.b. 
Mar. 

French  Cube 

Feb. -April 

Crystallised,  West 
India  . .     . . 

Beet,  88%  f.o.b 

Tea — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     , . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Cotr«e— per    cwt. 

duty  lid.  per  lb. 
EUst  India    ..     .. 

Jamaica 

Costa  Rica   , .     . . 

Provlilons— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb. 

Baoon— per  cwt 

Irish      ..     .. 

Continental . . 

Canadian 

American 


0  19 


o  16 

■5  4i- 
15  loj 

0  II     6| 

o  14    ij 

0  15  loj 


69  0-80  o 

60  0-66  o 

50  6-60    D 

67  a-89  o 

61  0-69  o 


78  0-108  o 
74  0-124  o 
76  0-102  6 


o  18  9 
o  18  3 
o  16    6 

15  li- 
15  74 

o  II     4i 

o  14    0 

o  15    7i 

18  0 — 20  9 
093 

s.  d.  s.  d 
o  5|-0  II 
o  6|-l  I 
0  6|-o  iiJ 
0  6|-l  2i 
0  5J-0  9 
o  6  -o  loi 
06-0  lOi' 
07-0  Ilj 
0  7J-1  2i 
0  5i-o    9 


Hami— per  cwt, 

Irish       

Canadian  . .  . . 
American  ..  .. 
Oheeae— per  cwt. 

Edam     

Canadian      . .     , . 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf    . .     . . 
New  Zealand 
Bice—  Rangoon— 

open    charter, 

new    crop,    per 

cwt, 
Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 
Ktit—pet  120. 

French  

Italian 

Danish 


112/-116/ 
nom. 

122/-126/ 

110/-114/ 
94/-132/ 

130/-132/ 

12  D-13  0 


6g  6-80  o 

60  6-66  6 
50  6-60  o 
67  0-89  o 

61  6-69  3 


78  0-108  o 
74  0-124  o 
76  0-102  6 


69  0-75  0 
64  0-74  o 
64  0-70  0 
60  0-69  o 

)0  o-:l6  o 

70  0-75  0 
63  6-71  o 

42  0-64  o 
63  0-65  o 
42  0-66  o 
66  0-76  0 

nom. 
61 /-62/ 


;.d.  s.    d. 

9  3-99 

9  6-10  o 

9  3-99 

nom. 

nom. 
nom. 
nom. 


110/-116/ 

nom. 
122/-126/ 
110/-112/ 
94/-132/ 
I29/-I3I/ 

12  0-15  o 

66  0-77  o 

65  0-74  o 

66  0-70  o 
60  0-68  o 


90  0-104  c 
72  o  75  o 
56  0-70  o 

42  a-64  o 
61  0-65  o 
42  0-66  0 
66  0-76  0 

nom. 
6o;-62/ 


s.d. 
9  o  -  9  4j 

9  3  -  9  7j 
9  o  -  9  4j 
83-90 

13  0-16  6 
12  6-14  o 
II  6-14  6 


Last 
Week. 


This 
Week. 


Wool— per  lb. 
A  u  s  tralian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Para,    5ne     hard 

Spot 

Coal — per  ton. 

Durham,  best  .. 

Seconds        ..  .. 
East  Hartlepool., 

Seconds       ..  .. 
Steams,  best 

Seconds       . .  . . 

Lead— per  ton, 

English  Pig..     .. 
Foreign  soft..     .. 

QulckBllTer—  per 

bottle  first  hands 

Spelter— per  ton. 
O.B 


Tin — per  ton. 
English  Ingots 

Do.  bars 
Standard  cash  . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough 

per  ton  ..  .. 
Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute— perton. 
Native   firsts    for 
sh'pm't.  N.-Dec, 

OIU— 

Unseed,  pec  ton.. 
Rape,  ref.  English, 

casks 

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs. ..  Apl.-June 
Rape,  Cawnpore, 

brown,  Dec-Jan 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

.Manila 

Cigars,  duty  7/- lb. 
timber— Wood. 

lantsig     and 

Memei  Fir,  per 

load 

Indian  Teak 


£  8.  d. 


I  I  — 2  3 
1  o — I  loJ 

o  ej— 1 5I 
0  7i— I  3 


0  8} 

5  ■ 


£   s.d. 


11-23 

I  O-I  loi 

o  6i-l  5j 


I  6i-l 
I  7J-I 


0    4     7i 
0  21      6 

o  20    6 

nom. 

nom. 
o  15    o 
0  14    o 

s.  d.  3.  d 

£18  10    c 
£18  -£l8i 

786 

£26  10    o 

/;230-jf23I 
£23I-;f232 

£227-15/ 

15/14  up 


£8i-£l 

£»'-£' 
£92. 

£■76     2 


26    o    o 

£25-£254 
£    s.  d. 
32    5    0 

2)   15      0 

25    o    o 
£264-£29 

0    8-0  8J 
o/9i 


259 
280 
3    7  II 


09-11 
0  5i-l  3 
0  5  -o  10 
06-16 
20-46 
06-20 
30     up 


no/— 130/ 
280/ — 500/ 


I  B*-i  11) 

o  8j-i    ij 

5  -I  n 


0    4    7i 

o  21     6 
o  20    6 

nom. 

nom. 
o  15    o 
o  14    o 

s.  d,  s.  d. 

£18  5  o 
£i78-£i7l 

786 

£26i-£26g 

£S3»-233 
£233-234 
£229-15/ 
15/14  "P 


£8i4f82 

Zeij-£82 

£93    0    o 
£76  15    0 


26    5    o 

£25-£23i 
£  s.  d. 
32    5    o 

29  15  o 
25  o  o 
£26J-£29 

0  8  -o  8J 
o/9i 


2  6    6 
270 

3  7    9 


0  9—1  I 
o  5i-i  3 
o  5—0  10 
o  6—1  6 
2  0—4  6 
0  6—2  o 
20     up 


iioj- 
280/- 


-130/ 
-500/ 


again  stocks  can  be  found  in  the  commoner  qualities.  Export 
bundles  have  moved  oft  slowly  for  all  outlets,  and  a  revival  of 
buying  for  India  would  be  welcomed  in  certain  quarters.  The 
situation  in  Bolton  spinnings  remains  healthy,  and  a  fair  demand 
has  come  through. 

Forward  deliveries,  says  Sir  Jacob  Behrens  and  Sons'  report,  are 
practically  unchanged,  January-Februarys  being  quoted  on  Decem- 
ber 20  (the  day  on  which  the  Ginners'  report  was  received)  at 
6.84,  and  on  the  last  day  of  the  old  year  at  6.83.  The  next  Hwo 
months  should  allay  any  doubt  as  to  the  ultimate  yield  ot  this 
season's  cotton.  Reports  from  Alexandria  continue  uniformly 
good  as  to  supply,  but  complaints  of  poor  quality  are  pretty 
general,  and  spinners  will  no  doubt  find  it  difKcult  to  keep  their 
yarn  fully  up  to  standard. 

Friday's   Movements. 

Sugar. — Refined  quiet  and  occasionally  easier,  Tate's  fine 
granulated  reduced  i^d.  per  cwt.  Ready  parcels  of  German 
granulated,    sellers,    iis.  4jd. ;  ditto  April-August,  sold,  i is.  7jd. 
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f.o.b.,  Hamburg.  Dutch  granulated,  ready.  J  sold,  iis.  6d  ,  f.o.b. 
terms.  Beet  market  dull  and  lower.  January,  sold,  9s.  3d.  ;  May, 
gs.  8Jd.  to  gs.  8Jd.  and  gs.  8Jd.  ;  August,  gs.  iid.  to  gs.  loid., 
gs.  lojd.  ;  October-December,  gs.  iid.,  f.o.b.,  Hamburg.  At 
public  sale  cane  sorts  met  a  moderate  demand  at  irregular  rates. 
8,960  bags  crystallised  Demerara,  partly  sold,  mid  to  choice, 
i8s.  6d.  to  igs.gd. ;  small  grain,  i8s.  to  i8s.  3d.  1,750  bags  Suri- 
nam, brownish  to  good  yellow  Zx,  i8s.  to  i8s.  gd.  1,738  bags 
Mauritius  retired.  730  bags  Demerara  syrups,  good  yellow, 
15s.  3d.  to  15s.  6d.  ;  brownish,  13s.  6d. ;  dark,  iis.  to  iis.  gd. 
77  mats  Mauritius  sold  :  palish,  15s.  6d.  ;  brown,  iis.  3d. 

Coffee.— The  terminal  market  ruled  quiet  and  easier.  March 
sold  61S.  ijd.  to  60s.  lo^d.  ;  May,  6is.  4jd.  to  6is.  3d.,  July, 
61S.  4jd.  ;  and  September,  6is.  7jd.  to  6is.  3d.  and  6is.  6d. 

Cloves  strong.  January-March  delivery  sold  lod. ;  March- 
May,  lo|d. 

Hemp  quiet.     G.S.,  March-May,  sold  /32. 

Shellac  dull.     T.N.,  March,  quoted  72s.  ;  May,  73s. 

Rubber  slow.  Fine  hard  Para,  spot  and  forward,  quoted 
4s.  7jd. ;  plantation  first  late.x,  spot,  4s.  7jd.  ;  and  smoked  sheet, 
4s.  8d. 

Copra  firm,  though  quiet.  Java  nett  terms,  January-Match, 
sellers,  ^26  17s.  6d.  ;  and  Manila  ditto,  £25  7s.  6d. 

Metals.— Tin  irregular.  Cash  closed  ;f  229  15s.,  three  months 
/22g  5s.  English  ingots,  £232  to  /233.  Copper  in  quiet  demand. 
Cash  closed  ^76  15s.,  and  three  months  ^77  7s.  6d.  Electros, 
;f8ii5S.  to/82.  Sheets,  ;fg3.  Leadeasier.  English, /185s  ;  foreign, 
;f  17  I2S.  6d.  to /1715s.,  as  to  position.  Spelter  quiet.  Ordinary 
brands,  ;f26  5s.  to  ^'26  7s.  6d.  Iron  irregular.  Cleveland,  cash, 
67s.  gd. 

Ltnseed  and  Linseed  oil  quiet,  but  generally  unaltered. 

Corn.— The  market  exhibited  a  quiet  tone,  but  prices  ruled  firm 
to  occasionally  rather  better  respecting  foreign  wheat.  No.  i 
Northern  Manitoba  wheat,  38s.  3d.,  ex  ship.  Indian,  landed, 
383.  gd,  Plate  maize,  24s.  gd.  ex  ship,  and  25s.  3d.  landed.  Plate 
oats  (sound),  17s.  gd.,  landed. 


Critical  Index  to  New  Investments. 


Tasmanian  Government. 

An  issue  of  ;£a,30o,ooo  4  per  cent,  inscribed  stock  is 
offered  through  the  London  County  and  Westminster 
Bank  at  the  price  of  99  per  cent.  The  loan  is  required 
for  the  redemption  of  debentures,  so  that  it  adds  little, 
if  anything,  to  the  total  debt  of  the  State.  It  is  re- 
deemable at  par  on  July  i,  1915,  but  the  Government 
has  the  option  of  repaying  it  at  par  on  or  after 
July  I,  1940,  on  giving  three  calendar  months'  notice. 
The  Government  will  comply  with  the  requirements  of 
the  Colonial  Stock  Act,  1900,  in  order  to  make  the  stock 
a  trustee  security,  and  the  issue  may  be  regarded  as  a 
good  investment. 

British  Columbia  Electric  Railway  Co.,  Ltd. 
This  well-known  Canadian  enterprise  is  in  want  of 
additional  capital  for  the  simple  reason  that  it  is  con- 
tinually enlarging  its  capacity  to  serve  the  public.  .At 
present  the  issued  share  capital  is  ;£^3,6c>o,ooo  nominal, 
valued  approximately  on  the  stock  markets  at 
;£"4, 350,000,  and  subscriptions  are  now  invited  for 
£'750,000  in  4^  per  cent,  perpetual  consolidated  deben- 
ture stock,  which  is  offered  at  98  per  cent.,  interest 
payable  March  31  and  September  30.  This  issue  really 
costs  less  than  97  because  it  carries  the  full  six  months' 
interest  payable  at  end  of  March.  Nett  revenues  for 
the  past  eight  years  are  set  forth  in  the  prospectus, 
and  show  remarkable  progress.  For  the  year  ended 
June  30  next  the  nett  earnings  are  estimated  at 
;£.6og,5oo,  and  after  meeting  London  charges  and 
capital  amortisation  requirements,  enough  is  left  to 
meet  all  debenture  interest,  including  that  payable  on 
this  issue,  with  £"454,268  left  over  for  renewals, 
maintenance,  dividends,  &c.  This  stock  is  subject  to 
£^223, 600  of  first  mortgage  debentures  and  £^104,100 
of  Vancouver  Power  debentures,  but  is  otherwise  a 
first  floating  charge,  according  to  English  law,  on  the 
whole  of  the  assets  and  undertaking.  Underwriters 
are  to  get  a  commission  of  2 J  per, cent,  and  brokers 
of  a  recognised  Stock  Exchange  of  J  per  cent.  The 
se(?urity  is  a  good  one. 

City  of  Concepcion  (Chile). 
An  issue  of  £^100,000  in  si  per  cent,  sterling  bonds 
was  offered  for  subscription  by  the  Anglo-South  Ameri- 
can Bank  and  Messrs.  Emile  Erlanger  and  Co.  at  par. 
The  loan  is  unconditionally  guaranteed  as  to  principal 
and  interest  by  the  Government  of  the  Republic  of 
Chile,   and  the  law  authorising  it  provides  for  an  in- 


crease in  the  tax  on  property  in  the  municipality  of 
Concepcion  to  be  collected  by  .the  fiscal  employees  of 
the  Government.  It  is  redeemable  within  25  years  by 
a  cumulative  sinking  fund  of  2  per  cent,  per  annum, 
to  be  applied  in  half-yearly  drawings  at  par,  commenc- 
ing on  June  30  next.  The  proceeds  are  to  be  devoted 
exclusively  to  paving  the  city,  of  which  the  population 
is  estimated  at  55,000.  With  the  Government 
guarantee,  the  bonds  are  a  sound  security,  although, 
the  amount  being  so  small,  there  cannot  be  a  very  free 
market  for  them. 

Eastern  Development  Corporation,  Ltd. 
Here  is  an  undertaking  the  variety  of  whose  pro- 
jected interests  are  almost  bewildering.  The  proposed 
capital  is  £'250,000  in  ^'i  ordinary  shares.  At  pre- 
sent 166,667  ordinary  shares  are  to  be  issued  at  par 
and  paid  up  by  instalments.  It  is  stated  in  the  pro- 
spectus that  the  imperative  necessity  for  developing 
the  vast  resources  of  the  Indian  Empire  has  now  become 
generally  recognised,  and  this  company  acquires  from 
the  Eastern  Syndicate  timber  rights  under  a  five  years' 
lease  over  about  75  square  miles  of  the  Hazara  Forests, 
and  the  first  option  to  purchase  walnut  trees  in  the 
Hazara  Village  Forests,  covering  about  750  square 
miles.  About  this  timber  excellent  refjorts  are  given. 
Then  there  is  a  contract  for  the  purchase  of  coconut 
plantations  in  Ceylon,  an  option  to  buy  the  first  and 
second  mortgage  decrees  on  the  (iandamanaikanur 
Zemindary,  offering  many  possibilities.  Gold-bearing 
areas  in  Mysore  are  also  to  be  bought,  and  diamond 
concessions  in  Kurnool  and  .\nantapur  are  mentioned  ; 
in  fact,  there  is  no  end  to  the  possibilities  set  forth, 
and  the  directors  say  that  they  will  have  ample  capital 
in  the  £^140, 000  left  after  paying  for  all  these  acquisi- 
tions, the  purchase  price  for  which  is  £'26,667  in  cash 
and  ;^83,333  in  shares.  Nothing  is  payable  for  good- 
will, and  the  vendor  is  to  meet  all  the  formation  ex- 
penses, including  underwriting  commission  of  6  per 
cent.  .Mtogether,  some  23  agreements  have  beep  en- 
tered into,  and  are  indicated  in  the  prospectus,  which 
discloses  romantic  possibilities. 

Houchton-le-Sp«ixc  District  Gas  Co.— Tenders  are  in- 
vited for  1,000  preference  shares  of  /lo  each,  with  dividend 
thereon  limited  to  6  per  cent.,  the  minimum  price  being  par. 
After  being  carried  on  for  some  years  as  a  private  under- 
taking the  company  was  incorporated  in  its  present  form  in 
1879,  and  recently  obtained  further  powers  bv  which  the 
capital  was  increased  to  f  50,000  and  the  area  of  supply  was 
trebled.  The  present  management  took  over  the  undertaking 
from  January  i,  1910,  and  although  in  its  first  year  the  price 
of  gas  was  reduced  from  4s.  to  3s.  gd.,  a  profit  of  ^295  was 
made,  subject  to  interest  charges.  In  191 1  the  profits  were- 
.^1,036,  and  after  payment  of  a  dividend  of  3%  per  cent. 
jf266  was  carried  forward.  From  these  figures  it  will  be 
seen  that  the  venture  is  a  very  small  one,  and  the  applications 
for  the  new  shares  should  be  left  to  those  in  a  position  to 
know  how   its  business  is  progressing. 

Joint  Stock    Companies'  Exhibits 
Critically  Analysed    and    Compared. 

BANK  OF  NEW  SOUTH  WALKS. 

Nett  profits  for  the  six  months  ended  September  30  fell  off 
by  ^8,020  to  ;f2i4,o23,  but  as  .^^23,703  more  at  2^85,816  was 
brought  forward,  the  disposable  surplus  was  ^,^15,683  larger  at 
;^20(),839.  In  addition,  therefore,  to  maintaining  the  dividend 
at  the  usual  rate  of  10  per  cent,  per  annum,  the  directors  were- 
able  to  put  an  extra  /ii,^45  to  reserve  at  /■Gq.ooo,  and  still  had 
;^4,i38  more  at  ^84,839  to  carry  forward.  iDeposits  show  the 
comparatively  small  increase  of  ^^290.397  at  ;^34.6i4,799,  and 
at  the  meeting  the  chairman  ascribed  this  check  in  their  growth- 
to  the  development  of  a  spending  impulse,  public  and  private. 
This  expenditure  manifested  itself  in  directions  which  caused' 
an  increase  in  imports,  and  as  there  was  no  corresponding  in- 
crease in  exports  the  savings  of  the  people  were  less.  Bills  pay- 
able and  other  liabilities  were  also  affected  by  the  heavier  im- 
ports, and  rose  by  ^671,805  to  £•:  476,953.  N'otes  in  circula- 
tion showed  a  further  decrease  of  /^i  53,203  at  ;f 289,595,  owing 
to  the  gradual  withdrawal  of  the  bank's"  own  notes.  On  the 
assets  side,  coin,  bullion  and  cash  balances  were  ;f204,056  lower 
^'  ;f8,i2i,283,  and  Commonwealth  notes  ;fi56,946  lower  at 
;f 1, 185,636,  but  money  at  short  call  in  London  was  £2oe,.tvx  up 
*t  ;^i, 840,000.  Investments  in  British  and  Colonial  Govern- 
ment securities  were  reduced  by  ;^234,983  to  ;f 3,31 5,273,  and 
other  securities  were  ^^98,625  higher  at  ^286,880,  while  bills 
receivable  in  I^ndon  and  remittances  in  transit  came  to 
^268,3oc  more  at  ;if3, 248.405.  Bills  discounted,  loans  and  ad- 
vances showed  an  increase  of  ;f938,852  at  ;f  26,842,965,  which  was 
partly  due  to  the  recuirements  of  importers,  but  to  a   greater 


January  4,    1913- 


XTbe  Jnvestors'  TRev(ew» 


extent  arose  from  country  clients  increasing  their  commitments 
in  connection  with  extensions  of  their  holdings  and  with  the 
cutting  up  of  large  estates  for  closer  settlement.  The  chairman 
stated  that  the  bank  was  putting  restrictions  on  its  borrowing 
clients,  and  hoped  that  the  policy  adopted  by  bankers  generally 
would  soon  have  the  effect  of  restoring  the  financial  equilibrium. 
He  seemed,  however,  to  be  doubtful  whether  the  tendency  to 
extravagance,  national  as  well  as  individual,  had  been  suffi- 
ciently kept  in  check  and  urged  all  concerned  to  do  their  part 
in  improving  the  financial  position.  The  capital  of  the  bank 
"has  just  been  increased  by  ^soO'Ooo  *"  £3,S°°'°°°>  but  none  of 
the  new  shares  have  been  issued  as  yet. 

CORDOBA  CENTRAL  RAILWAY  CO.,  LTD. 

This  company  worked  at  considerable  disadvantage  during 
:the  year  ended  June  30,  partly  because  of  the  strike  of  drivers 
and  firemen  in  January  and  February,  which  involved  the  com- 
pany in  abnormal  expense  by  reason  of  the  higher  wages  which 
had  to  be  paid  and  of  the  precautions  necessary  for  the  protec- 
tion of  the  property.  A  large  quantity  of  goods  traffic  was  al.so 
lost  in  consequence  of  the  serious  floods  on  the  Buenos  Ayres 
Extension  Railway  in  May.  Gross  receipts  on  the  entire  system 
showed  an  increase  of  ;f44,568  at  ;^i,o42,o72,  but  working  ex- 
penses rose  by  ;^ii6,7oi  to  2^793,329,  the  percentage  to  revenue 
being  8.30  higher  at  76.13.  Nett  earnings  consequently  showed 
.a  decrease  of  pf  72,133  at  ;^.' 248, 743.  Of  the  increase  in  expenses, 
^^■34,748  was  under  the  head  of  repairs  and  renewals,  ;,^ 72,810 
.Tinder  traffic  expenses,  and  ^10,428  under  administration  ex- 
penses, wages  accounting  for  ^34,000,  and  coal  for  ^21,500. 
On  the  original  line  receipts  fell  off  by  ;/^i,i28  to  ^289,846, 
While  working  expenses  were  ^'24,414  heavier  at  j/' 188,770, 
making  a  decrease  of  ;^24,542  at  ^101,075  in  the  nett  earnings. 
Receipts  on  the  Central  Northern  section  improved  by  ^^45,696 
to  ;^752,226,  and  expenses  rose  by  ^^92,286  to  ^^604, 558,  leaving 
the  nett  earnings  ^^46,590  down  at  ;f  147,667.  Of  the  nett  re- 
venue of  the  original  line  interest  on  the  second  debenture  stock 
required  j^2o,6i4  more  and  balance  of  interest  account  took  an 
extra  ;^2,i69,  and  after  providing  for  the  interim  dividends  on 
the  first  and  second  preference  stocks  and  for  ;if  5,000,  or  ^f  2,300 
less,  credited  to  the  Central  Northern  section,  the  nett  receipts, 
including  ^^7,700  more  at  ^^42,200  brought  forward,  were 
jf  25,146  down  at  ^54,054,  so  the  dividend  on  the  ordinary  stock 
is  reduced  from  5  per  cent,  to  3,  leaving  ^'23,454,  or  ;^i8,746 
less,  to  be  carried  forward.  On  the  Central  Northern  section  the 
-amount  available  after  paying  debenture  interest  was  ..^53,227 
smaller  at  ;i£'is,843,  and  the  income  debenture  stock  receives  a 
dividend  of  los.  per  cent,  compared  with  /^2  per  cent,  a  year 
ago,  leaving  /^gj,  or  ;,f  5,977  less  to  be  carried  forward.  Gross 
receipts  of  the  Buenos  Ayres  Extension  Railway  improved  by 
j£^42)443  t"  ^^255, 983,  but  working  expenses  absorbed  ;f  58,223 
more,  the  percentage  being  12  per  cent,  higher  at  76.79,  and  nett 
profits  were  consequently  ^^  15, 780  down  at  ;^ 59,400.  To  this  is 
added  ^15,042  nett  rental  obtained  from  the  letting  of  the 
administration  building  in  Buenos  Ayres,  and  the  total  is 
•carried  to  the  credit  of  the  Extension  contract  account.  The  pro- 
posals lately  submitted  for  the  purchase  of  the  undertakings  of 
-the  Cordoba  and  Rosario  and  Cordoba  Central  Buenos  Ayres 
Extension  Railway  Cos.  and  for  the  reconstitution  of  the  de- 
benture stocks  and  share  capital,  to  take  effect  as  on  January  i, 
-were  approved  on  October  31,  and  a  little  later  in  the  year 
an  agreement  was  made  with  the  Argentine  Railway  Co.  to 
-take  over  the  management  and  control  of  the  amalgamated 
.undertakings.  Under  the  terms  of  purchase  the  Cordoba  Central 
Co.  continues  its  guarantee  of  5  per  cent,  interest  on  the  de- 
bentures of  the  Buenos  Ayres  Extension  Railway  to  December 
31,  and  retains  the  nett  earnings  of  that  company.  A  balance  of 
the  Extension  contract  account  will  then  be  struck,  and  such 
balance,  less  the  value  to  be  pl.iced  upon  the  ;^525,o7o  share 
capita!  to  be  surrendered,  which  will  be  charged  to  capital 
account,  will  be  written  off  the  reserve  funds.  Prospects  for  the 
current  year  seem  to  be  very  promis.ing.  The  harvesting  of  the 
present  season;s  wheat  and  linseed  crops  has  commenced  and 
an  excellent  yield  is  anticipated,  while  the  maize  crop,  which 
will  not  be  harvested  until  April,  is  reported  to  be  so  far  in  a 
very  good  condition. 

FERROCARRILES    NACIONALES    DE    MEXICO    (NATIONAL 
RAILWAYS    OF    MEXICO). 

In  its  year  ended  June  30  last  this  large  Mexican  enter- 
prise controlled  by  the  Government  did  better  than  people  were 
led  to  expect.  The  year  was  a  troubled  one  owing  to  revolu- 
tionary outbreaks,  chiefly  in  the  northern  portions  of  the  Re- 
public, and  in  the  .States  of  Morelos  and  Guerrero.  Damage 
was  done  to  the  lines  on  the  property  of  the  company,  and 
traffic  interfered  with.  In  .spite  of  this  the  gross  earnings  from 
p.U  sources  in  Mexican  dollars,  which  we  may  take  at  2s., 
fell  off  only  $486,630  to  $61,447,790.  The  saving  in  expenses' 
however,  was  $844,090,  making  the  total  only  $38,435,254.  It 
follows  that  the  nett  receipts  of  $23,012,536  were  up  8357.460. 
It  may,  however,  be  necessary  to  spend  a  good  deal  upon  the 
line  out  of  revenue  in  order  to  make  good  dilapidations  once 
the  country  has  settled  down,  and  order  reigns  throughout 
the  Republic,  so  that  no  stress  should  be  laid  on  this  transient 
saving.  Including  the  income  from  other  sources,  $1,799,936, 
the  aggregats  free  revenue  is  brought  up  to  $24,812,472,  or 
$1,212,504  more  than  that  of  twelve  months  back.  Amongst  the 
additional  receipts  $721,362  is  set  down  as  "sundry  interest," 
and  the  interest  and  dividends  on  securities  owned  is  ($182,728 
better  at  $937,290.  Much  of  the  aggregate  increase  in  these 
ways  reached  is  swept  away  in  additional  charges.  Taxes  and 
rentals,  for  instance,  absorbed  $65,230  additional  at  $548,821, 
and   the   deficit  on  working  .su^sidi.iry  companies  rose   no  less 


than  $511,196  to  $975,618,  doubtless  largely  because  of  the  re- 
volution. Then  the  interest  on  the  company's  funded  debt, 
equipment  and  collateral  trust  and  notes  payable  was  $1,457,188 
higher  at  $19,403,457,  so  that  in  spite  of  the  enlarged  nett 
revenue,  the  free  balance  is  $73,294  lower  at  $2,484,576,  and 
after  placing  the  5  per  cent,  of  profits  to  reserve,  paying  the 
dividend  on  the  4  per  cent,  first  preferred  stock,  and  adjusting 
the  market  value  of  bonds  owned,  &c.,  which  together  toQk 
$2,479,448.  there  is  a  surplus  of  just  $5,182  remaining,  or 
$118,217  ^^^5  than  that  of  a  year  ago.  This  added  to  the 
aggregate  balance  brought  forward  makes  the  total  $567,052 
all  told.  An  analysis  of  earnings  shows  that  commercial 
freight  declined  1.22  per  cent.,  but  passenger  freight  was 
actually  1.61  per  cent,  higher.  It  does  not  look,  therefore, 
as  if  the  country  at  large  was  in  any  particular  danger  from 
the  restlessness  prevailing  in  some  of  its  provinces.  The  com- 
pany is  continuing  to  lay  out  capital,  but  only  $2,772,000  were 
spent  on  this  account  last  year,  bringing  up  the  total  spent 
since  the  reorganisation  of  the  company  to  $21,860,000,  or,  say, 
;,f 2, 186,000.  A  length  of  line  aggregating  465  miles  has  been 
abandoned  on  the  advice  of  the  committee  appointed  to  in- 
vestigate their  condition.  This  does  not  mean  that  any  part 
of  the  country  has  really  been  deprived  of  railway  accommoda- 
tion, but  that  duplications  arising  from  the  former  existence 
of  two  separate  companies,  the  Mexican  Central  and  the  Mexi- 
can National,  have  been  done  away  with.  This  should  tend 
to  economy  or.  as  the  report  of  President  Brown  puts  it.  to 
*'  benefit  the  property  very  materially  by  the  reduction  of 
expenses."  Construction  of  fresh  lines  is  going  on  in  several 
parts  of  the  Republic,  and  soon  the  aggregate  mileage  will  be 
larger  than  it  has  ever  been.  Existing  lines,  moreover,  are 
being  relaid  with  heavier  rails,  which  is  also  a  reform  de- 
signed to  effect  economy  in  the  long  run. 

CANADIAN  CAR  AND  FOUNDRY  CO.,  LTD. 
This  is  in  the  nature  of  a  combination,  since  it  is  made  up  cf 
the  Car  and  Foundry  Co.  proper,  together  with  the  Canadian 
Steel  Foundries,  Ltd.,  the  Pratt  and  Letchworth  Co.,  Ltd., 
and  apparently  the  Rhodes,  Curry  Co.,  Ltd.  The  balance- 
sheet,  however,  does  not  indicate  that  any  money  has  been  paid 
out  to  acquire  the  last-named  concern.  The  Canadian  Car 
and  Foundry  Co.,  Ltd.,  holds  the  stock  of  the  other  two  con- 
cerns, and  is  liable  for  $3,650,000  of  Canadian  Steel  Foundries 
bonds  which  the  Car  Co  guarantees.  There  is  also  $780,000 
due  on  the  purchase  price  of  Pratt  and  Letchworth.  No  profit 
and  loss  account  is  supplied,  but  the  surplus  is  shown  in  the 
balance-sheet  to  have  been  enough  to  permit  the  board  to  con- 
tinue the  dividend  on  the  ordinary  stock  at  4  per  cent,  per 
annum  with  a  substantial  balance  left  over.  Capital  continues 
to  be  expended,  and  several  new  items  make  their  appearance 
in  the  accounts  for  the  past  year.  There  is  an  increase  cf 
$500,000  in  the  first  mortgage  30-year  sinking  fund  gold  bonds 
of  the  Car  and  Foundry  Co.,  but  it  appears  to  be  in  a  fairly 
comfortable  position  financially,  and  the  report  declares  that 
every  part  of  the  plant  is  kept  in  a  state  of  complete  efliciency 
at  the  cost  of  revenue,  and  the  orders  are  so  abundant  as  to 
ensure  full  employment  for  the  works  throughout  the  current 
year.  More  capital  will  be  required  for  various  reasons,  and 
we  hope  that  before  it  is  asked  for  a  full  profit  and  loss  ac- 
count will  be  appended  to  the  balance-sheet.  It  is  not  good 
for  the  company  itself  that  anything  should  have  to  be  taken  on 
trust.  Amongst  the  additions  made  during  the  year  was  the 
new  freight-car  erecting  and  paint  shop,  and  dry  kiln  on  the 
Turcot  Works,  extensions  at  the  Dominion  Works,  and  the 
works  at  Amherst.  Also  the  board  has  authorised  the  build- 
ing of  a  steel  car  shop  at  Amherst  for  the  production  of  steel 
underframes,  bolsters,  brake  beams,  &c.,  and  the  company  has 
agreed  to  erect  car  works  at  the  city  of  Fort  William  costing 
not  less  than  $1,000,000,  exclusive  of  land  value.  These  are 
only  some  of  the  extensions  or  developments  in  hand  which 
will  require  more  capital,  and  an  issue  of  $600,000  in  the  Car 
and  Foundry  Co.'s  bonds  has  been  arranged  to  pay  for  the 
Pratt  and  Letchworth  Co.'s  stock.  Current  liabilities,  it  may 
be  added,  have  risen  $1,776,708  on  the  year,  and  of  this  total 
$1,171,402  is  ascribable  to  accounts  and  trade  bills  payable,  and 
to  pay  rolls.  Cash  is  only  $295,322,  but  that  is  nearly  $10,000 
more  than  the  figure  of  a  year  ago,  while  bills  receivable  are 
up  $293,464  to  $333,764.  We  trust  the  company  will  be 
sufliciently  in  funds  and  otherwise  so  supported  as  to  be  able 
to  fight  the  Carnegie  Steel  Trust,  which  is  said  to  be  coming 
over  into  Ontario  to  erect  works,  with  a  view  doubtless  tc 
raiding  the  Canadian   market. 

NEW  TRANSVAAL  CHEMICAL  CO.,  LTD. 
In  January  last  this  company  increased  its  capital  from 
/i7i;,ooo  to  ^350,000  by  the  creation  of  £1  preference  shares, 
of  which  150,000  were  issued.  Notwithstanding  this  fresh 
money  the  profits  for  the  year  ended  June  30  showed  a  reduction 
of  ;^ii,6o3  at  ^^52,000.  After  providing  for  London  oflSce  ex- 
penses, debenture  interest,  &c.,  and  allowing  an  extra  £1,320 
for  depreciation,  the  nett  profits,  including  ;,f4.734  or  A'>°77 
less  brought  in,  was  ;^2i,425  down  at  ^^39,231.  Interest  on  the 
new  preference  shares  from  the  dates  of  the  various  instalments 
absorbed  /2,i87,'  and  although  only  ;f  5,000  as  against  /ib,ooo 
a  year  ago  is  put  to  reserve,  the  dividend  on  the  ordinary  shares 
is  cut  down  from  25  per  cent,  to  18,  and  ;f  2,354  less  at  £},88o 
is  carried  forward.  The  new  capital  has  enabled  the  directorii 
to  reduce  current  liabilities  by  /50,3S3  to  ^32,940,  while,  on 
the  other  hand,  investments  in  and  loans  to  other  companies 
are  ^60,852  up  at  {.-(^mi.  Stocks  are  /7,3^5  larger  at  / i22,s,50- 
but  debtors  and  bills  receivable  show  a  decrease  of  ;^i9j476  at 
/39,o8o. 
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The  Quarter's  Revenue. 


I.-AN   ACCOUNT  OF   THE   TOTAL  REVENUE    OF  THE   UNITED 

KINGDOM  In  the  undermentioned  periods  of  tiie  year  ending 
March  31,  1913.  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Customs 

Excise  

Estate,  &c.,  Duties  

Stamps         

Land  Tax     

House  Duty  ^  -  - 

Property  and  Income  Tax  (including 

Super-Tax)         

Land  Value  Duties         

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Quarter  from  October  i  to  December  31, 

igi2,  compared  with  the  corresponding 

quarter  of  the  preceding  year. 


Qt«Q 


i 

9,391,000 

:  1, 739,000 

5,734.000 

2,607,000 

10,000 

80,000 

3,620,000 

33.000 

5,570,000 

760,000 
1,200,000 

160,000 

12,555 
856,490 


S  C  0)  M 


£ 

9,073,000 
11,910,000 
6,526,000 
2,477,000 
10,000 
90,000 

3,382,000 
20,000 

5,130,000 
850,000 
485,000 

z6o,ooo 

11.352 
764,5" 


41.773.045  40.888,863 


£ 
318,000 


130,000 


238,000 
13,000 
440,000 

715.000 


1.303 
91.979 


£ 


171,000 
792,000 


1,947,182  1,063,000 


£884,182 
Nett  Increase. 


Period  from  April  i  to  December  31, 

igx2,  compared  with  the  corresponding 

period  of  the  preceding  year. 


«}  c  S  c 


V  c  U  Ot 


Customs       

Excise  

Estate,  &c.,  Duties 

Stamps  

Land  Tax 

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Land  Value  Duties 

Postal  Service        

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


£ 

25,027,000 

28,347,000 

19,709,000 

7,466,000 

60,000 

400,000 

12,192,000 

93.000 

14,090,000 

2,360,000 

4,200,000 

370,000 

843.142 
2,160,728 


£ 

25,156,000 

29,120,000 

18,181,000 

6,783,000 

120,000 

560,000 

13,421,000 

150,000 

13.325.000 

2490,000 

1,505,000 

370,000 

788,936 
1,947,648 


ii7'3i7.870  113.917.584 


1,528,000 
683,000 


765,000 
2,695,000 


54.306 

213,080 


£ 

129,000 
773.000 


60,000 
160,000 


1,229,000 
57,000 


130,000 


5,938,286   2,538,000 


£3,400,286 

Nett  Increase. 


II.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  period  ending  December  3i.  1912, 
as  compared  with  the  corresponding  period  of  the  preceding 
Year. 


Period 

Period 

ending 

ending 

RECEIPTS. 

Dec.  31, 

Dec.  31, 

1912. 

1911. 

Balances  in  Exchequer  on  April  i  : — 

£ 

£ 

Bank  of  England 

10,623,073 

12.518,374 

Bank  of  Ireland        

845.518 

J, 027, 797 

11,468,591 

13,546,171 

Revenue,  as  shown  in  Account  I 

117,317,870 

113,917.584 

Advances  Repaid— 

Bullion 

950,000 

1,300,000 

Money  Raised  by  Creation  of  Debt— 

By  Treasury  Bills  for  Supply 

By  issue  of  Exchequer  Bonds  under  the  Cunard 

20,900,000 

14,500,000 

Agreement  (Money)  Act,  1904 



2,080,000 

By  issue  of  Exchequer  Bonds  under  the  Capital 

Expenditure  (Money)  Act,  1904 

4,060,900 

— 

Under  the  Telegraph  Acts,  1892  to  1907 

1,000,000 

600,000 

Under  the  Telephone  Transfer  Act,  igii 

40,000 

— 

Under  the  Military  Works  Acts,  1807  to  1903.. 
Under  the  Land  Registry  (New  Buildings)  Act, 

— 

150,000 

1900 

12,000 

— 

Under  the  Public  Buildings  Expenses  Act,  1903 

20,000 

— 

Under  the  Public  Ofl&ces  Site    (Dublin)   Act, 

»903 

— 

25,000 

Cunard  Loan— 

Repayment  on  account  of  Principal 

130,000 

130,000 

Amounts     Temporarily     Borrowed     on    the 

Deficiency    of    the    Consolidated    Fund 

(29  and  30  Vict.,  c.  39) 

— 

1,500,000 

On  the  Credit  of  Ways  and  Means— 

By  Treasury  Bills 

3,000,000 

7,100,000 

By  other  Advances 

1,800,000 

2,000,000 

£ 

160,699,361 

156,848,755 

ISSUES. 


pKtod 

•odad  Dec. 

3«.  «9'«- 


EXPEHDITURE— 

National  Debt  Services 

Road  Improvement  Fund        

Pavments  to  Local  Taxation  Acconnts,  &c. 

Other  Consolidated  Fund  Services 

Supply  Services 

Total  Expenditure  chargeable  acaintt  Rennoe 

Issues  to  meet  Capital  ExPENDiTum«— 
Under  the  Telegraph  Acts,  189a  to  1907 
Under  the  Telephone  Transfer  Act,  1911     . . 
Under  the  Military  Works  Acts,  iScy  to  1903 
Under  the  Land  Registry  (New   BoUdlDgs)  Act, 


i3o3)0,illa 


igoo 


Under  the  Public  Buildings  Eipemes  Act.  tgoj  . . 
Under  the  PubUc  Offices  Site  (Dublin)  Act,  1903 
Advances — 

Bullion         ••        ••        •■        •• 

Interest  on  Exchequer  Bonds  issued  under    the 

Capital  Expenditure  (Money)  Act,  1904    .. 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Exchequer  Bonds  issued  under  the  Cuiiard  Agree- 

ment  (Money)  Act,  1904  ..         .. 

Exchequer    Bonds     issued    under   the 

Capital  Expenditure  (Money)  Act,  1904   4,781,700 
Less   :  Paid  off  by  the  Naiional  Debt 

Commissioners 720,800 


£ 

I5,IJ9,U4 

6*7,579 

«.849.75« 

■  .J79,89a 

06,873336 


Paried 
(BdadDec. 


«5.3«9,»74 

78},II3 

6,718,6]} 

I,a8l,74i 

102,911,430 


SuiPtus  Revenue,  1907-8 — 

Issued  under  Section  9  of  the  Finance  Ad,  igot 
Old  Sinking  Fund,  iqio-li — 

Issued  to  Reduce  Debt 

Issued  under  the  Finince  Act,  X911  :— 

Section  16  (I)  (n)  

„    (»)  

„  (r)  

Old  Sikkinc  Fund,  ioij-ij— 

Issued  to  reduce  Debt 

Cunard  Loan  RsPAVMENr — 

Issued  to  the  National  Debt  Commissioner*  undar 
the  Cunard  Agreement  (Money)  Act,  1904 
Temporary  Advances  Repaid  — 

Advances   on    the    Deficiency    op   the  Coh- 
solidatkd  Fund        


Balances  in  Excheoux* — 
Bank  of  England 
Bank  of  Ireland . . 


1911. 
Dec.  31 

607,316 


191 1. 
Dec.  31 

6,4&i,8aa 
677.810 


ToUl 


2O/)00 
l,l]0,000 

I07,J88 
i4.]0O/)0O 


4,060,900 
11,000 


1,300,000 
JS.300 


3,o(x,,ooo 

>)0,000 


117,016,783 

130,000 
I.OOO 

i,ije,oa» 

•07.J» 

i4.S<»i«a» 

>,o8o,oa<> 


16,000 
».M6.;«6 

47.»»» 
tt»fit» 


158,407.«70 


S,a9i,i9i 


■6o,699,4r 


149.690.1n 


7.ij8,6iS 


56,848,715 


On  July  23.  1913,  Exchequer  bonds  for  1^4,000,000,  bearinc  interest  at  3 
per  cent.,  and  repayable  on  January  i,  1930,  were  issnad  muler  the  Tele- 
phone Transfer  Act,  191 1,  in  part  payment  of^the  purchase  moikey  of  the  National 
Telephone  Company's  undertakinic.  This  transaotioo  doas  not  appear  in  cbe 
above  statement,  as  it  did  not  involve  any  Exchaqnar  faeal|K  or  Issue  of  cash* 

Treasury,  December  31,  1912. 


Ansvt^eps  to  Coprespondents. 

*.*  A  Koy  to  tho8»  Anawi/ur*  will  be  pomtod  early 
each  iveelr  for  a  mubmorlptlon  of  ONB 
GUINEA  per  annum,  lis.  for  mix  monthm,  or 
6a.  Sd.  for  three  months. 

Oepoelta  agalnat  future  Queries  may  be  lodged 
«»lth  the  Publisher. 

Segrub. — No.  i  should  be  left  alone  just  now.  as  it  is  undergoing 
transmogrification.  Nos.  2  and  3  are  both  good,  but  No.  2  is  a 
little  cheaper  because  a  newer  security  issued  by  an  undertaking 
not  yet  fully  developed.  On  the  whole,  we  think  it  the  more 
attractive. 

E.  B.— We  fear  we  must  adhere  to  the  opinion  expressed  on  the 
14th  ult.  The  position  seems  so  hopeless  that  you  would  probabljr 
only  be  throwing  good  money  after  bad. 

Tanglin. — Yes.  The  security  is  not  of  the  highest  grade  yet, 
but  seems  fairly  on  the  way  to  be  so. 

L.  N.T. — (i)  They  fell  because  the  report  was  bad,  showing 
no  satisfactory  progress  ;  but  keep  for  the  present  for  the  specula- 
tive chance.  (2)  Yes,  we  are  still  of  opinion  that  both  these  con- 
cerns will  do  well,  especially  the  second  of  the  two.  We  cannot, 
however,  predict  any  immediate  rise.  (3)  A  good  mine,  one  of  the 
best,  with  a  moderately  long  life,  only  the  shares  at  present  price 
do  not  pay  the  buyer  more  than  6  per  cent,  on  his  investment, 
allowing  for  replacement  of  capital.  There  is  consequently  no 
room  for  a  great  advance,  and  you  should  look  for  a  cheaper 
share.  (4)  This  is  a  hard  problem.  Pity  you  did  not  buy  those 
other  shares  even  at  the  enhanced  price.  Stocks  have  not 
gone  down  on  the  war,  not  even  Turkish.  (5)  Tronoh  or  Malayan 
Tin. 

B.  N.  R. — The  company  has  a  fine  business,  and  the  interest  on 
its  preference  shares  should  be  quite  safe,  but  they  should  not  be 
bought  unless  they  give  a  clear  5  per  cent,  at  the  price  paid. 

McC.  C. — You  have  no  option  but  to  exchange.  The  new 
stocks  are  likely  to  appreciate  a  little ;  if  so.  you  might  sell  the 
depressed  portion  and  reinvest  in  a  dividend-paying  security ;  the 
other  you  might  keep,  as  it  gives  a  good  return. 

A.  E.  W. — (i)  This  company  ought  to  do  better  in  time ;  its 
progress  is  perhaps  a  little  slow,  but  prospects  are  encouraging. 
(2)  These  also  might  be  kept  for  the  present,  as  the  dividends  may 
increase. 
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COMPANY  MEETINGS. 


BRITISH-AMERICAN    TOBACCO- 

The  annual  meeting  of  the  British-American  Tobacco  Co., 
Ltd.,  was  held  on  Tuesday  at  the  Hotel  Cecil,  Strand,  W.C., 
Mr.  Joseph  Hood,  one  of  the  deputy-chairmen,  being  voted  to 
the  chair  in  the  absence  of  the  chairman,  Mr.  James  Buchanan 
Duke. 

The  Secretary  (Mr.  A.  M.  Rickards)  having  read  the  notice 
convening  the  meeting  and  the  minutes  of  the  last  annual  general 
meeting,  and  of  the  extraordinary  general  meeting  held  in 
July  last,  and  the  auditor's  report. 

The  Chairman  said  :  Gentlemen, — I  would  like,  on  behalf  of 
the  board,  as  this  is  the  first  annual  meeting  at  which  we  meet 
a  large  body  of  the  shareholders  instead  of  a  few  as  at  previous 
annual  meetings,  to  welcome  the  shareholders  to  the  meeting.  In- 
stead of  as  last  year  having  37  ordinary  shareholders,  all  of 
whom  were  connected  with  the  operations  of  the  company,  we 
have  now  on  our  .share  register  not  only  about  3,000  preference 
shareholders,  but  the  ordinary  shareholders  number  about 
3,750.  It  therefore  gives  us  great  pleasure  to  welcome  the 
new  ordinary  shareholders  to  the  meeting.  A  year  ago  the 
American  Tobacco  Co.  held  about  two-thirds  of  the  ordinary 
shares,  but  it  no  longer  owns  any,  and  the  shares  have  become 
very  widely  distributed  throughout  the  world.  On  reference 
to  the  report  accompanying  the  balance-sheet,  you  will  see  that 
we  say  the  business  continues  to  make  satisfactory  progress, 
■which  we  think  is  justified  by  the  balance-sheet  which  we  have 
laid  before  you.  I  propose  to  go  through  the  various  items, 
ntaking  some  passing  comments  upon  each.  Taking  the  credit 
side  first — "  real  estate  and  buildings  at  cost,  less  provision  for 
amortisation  of  leaseholds,  ;^.'268,276  is.  id.,"  and  "  plant, 
machinery,  furniture,  and  fittings  at  co.st  or  under,  ;^238,36o 
I2S.  id." — I  may  mention  that  both  refer  solely  to  the  direct 
operations  of  the  company,  and  not  to  the  real  estate,  buildings, 
plant,  machinery.  He,  owned  by  the  as.sociated  companies, 
"  Goodwill,  trade-marks,  and  patents,  ^^879, 140  is.  3d.,"  speaks 
for  itself,  and  is,  I  think  you  will  agree,  not  a  large  item 
having  regard  to  the  earning  power  of  the  company.  The 
main  item,  '■  investments  in  associated  companies,  /|^,l^22,qS- 
os.  lod.,"  represents  the  amount  at  which  our  investments  in 
the  associated  companies  trading  in  various  parts  of  the  world 
stand  on  our  books.  Whilst  some  of  tho.se  investments  represent 
a  cost  of  more  than  the  par  value,  vet  some  of  them 
are  below  the  par  value,  and  the  average  of  the  whole 
is  considerably  less  than  the  par  value  of  the  shares 
represented  by  the  item.  "  Loans  to  and  current  accounts  with 
associated  companies,  ^1,926,487  is.  3d.,"  represents  advances 
by  us  and  amounts  owing  to  us  for  goods  supplied,  leaf 
tobacco,  (Src,  "stocks  of  leaf,  manufactured  goods,  and 
materials  at  cost  or  under,  ^1,086,295  3s.  2d.,"  represents,  of 
course,  stocks  of  leaf,  &-c.,  held  by  the  company  for  its  direct 
business,  and  not,  of  cour.se,  those  owned  by  the  associated 
companies.  "  Sundry  debtors  (less  provision  for  doubtful 
debts)  and  debit  balances,  ;^7i2,456  12s.  2d.,"  represents  various 
amounts  owing  to  the  company  from  various  persons,  un- 
expired insurances,  contingency  funds,  and  so  on.  "  Cash  at 
bankers  and  in  transit,  .^1,755. 37'  i7s-  7d.,"  is  an  exceptionally 
large  item,  but  you  will,  no  doubt,  bear  in  mind  that  at  the 
date  of  the  balance-sheet  we  had  just  received  the  subscriptions 
for  the  new  shares  issued  at  par.  Some  portion  of  it  has  gone 
in  the  purchases  of  leaf  tobacco,  particularly  .American  leaf, 
which  we  have  thought  well  to  buy,  in  excess  of  our  usual  pur- 
chases. Turning  to  the  other  side  of  the  account,  we  have  two 
items  of  the  capital  issued,  _,f 2, 100,000  in  1;  per  cent,  preference 
shares  and  ^6,252,169  in  ordinary  shares.  The  next  item  is 
"creditors  and  credit  balances,  ;^97o,838  17s.  6d.,"  largely 
made  up  of  accounts  for  supplies,  deposits  of  money  with  us 
by  various  organisations,  provision  for  income-tax,  and  .so  on. 
There  is  a  small  item  of  /129  3s.  7d.  for  unpaid  dividends. 
The  item  of  ^441,923  13s.  4d.,  bills  payable,  represents  accept- 
ances on  behalf  for  various  organisations,  and  goes  against  the 
credit  item  "  sundry  debtors,"  to  which  I  have  previously  re- 
ferred. The  item  of  ^^138, 995  15s.  5d.,  reserves  for  buildings, 
machinery,  and  materials,  consi.sfs  of  funds  set  up  largely  for 
replacing  and  modernising  machinery  and  buildings.  The 
item  of  ^^224, 864  represents  a  sum  received  as  premium  on 
ordinary  shares  issued.  There  is  a  small  item  of  ^f  1,423  3s.  i^d., 
being  a  provision  for  redemption  of  coupons,  which  may  or 
may  not  be  wanted  in  whole  or  in  part,  which  brings  me  to 
the  last  item  of  profit  and  loss,  /2,i59,o3o  19s.  2d.,  which  sum 
we  propose  should  be  dealt  with  as  indicated  on  the  second 
page  of  the  report,  namely,  by  declaring  a  final  dividend  of  8 
per  cent.,  which  will  take  /■;oo.34o  gs.  7d..  an  amount  roughlv 
half-a-million  in  excess  of  the  carry-forward  of  last  year  after 
paying  the  final  dividend.  Having  regard  to  the  extended 
operations  which  we  have  in  contemplation,  we  think  it  wise  to 
increase  the  carry-over  rather  than,  at  any  rate,  pay  a  larger 
dividend.  Incidentally,  I  might  point  out  that  if  we  followed 
the  practice  of  most  companies  of  deducting  income-tax,  it 
would  have  enabled  us  to  pay  an  additional  i^  per  cent,  for  the 
year  ;  but  we  find  that  our  shareholders,  particularly  the 
foreign  ones,  prefer  to  have  the  dividend  paid  in  full,  so  that 
we  have  continued  the  course  adopted  since  the  commencement 
of  the  company.  There  is  a  small  note  at  the  bottom  of  the 
debit  side  of  the  balance-sheet  drawing  attention  to  a  contingent 
liability  for  premiums  payable  on  redemption  of  shares  in  asso- 
ciated companies  allocated  to  employees ;  that  arises  from  the 
fact  that  we  sell  shares  in  various  associated  companies  to  the 
principal  employees  to   interest  them  to  a   greater  extent  in  the 


operations  of  the  company,  and  in  case  of  the  death  of  the 
employee  or  his  leaving  the  company  we  take  those  shares  back 
on  an  agreed  basis,  usually  in  excess  of  the  amount  which  the 
employee  has  paid.  We  find  that  it  is  good  business  to  interest 
managers  and  others  in  the  success  of  the  subsidiary  companies 
in  that  way,  as  they  then  have  a  direct  interest  in  the  profits 
beyond  their  salaries.  There  is  one  observation  in  the  report 
which  I  have  been  asked  by  a  shareholder  to  explain.  It  says 
that  the  above  figures  do  not  include  the  company's  proportion 
of  the  undivided  profits  of  the  associated  companies,  and  which 
they  have  not  thought  fit  to  distribute  as  dividends.  The  ex- 
planation of  that  is  that  some  of  the  associated  companies  in 
which  we  hold  shares  have  surpluses  in  the  same  way  as  we 
have,  and  which  are  usefully  employed  as  working  capital.  In 
other  words,  they  do  not  pay  out  their  entire  profits.  In  the 
aggregate  the  amount  is  fairly  substantial.  I  move  : — "  That 
the  report  and  accounts  as  audited  be  received  and  passed,  and 
that  a  final  dividend  of  8  per  cent,  (free  of  income-tax)  on  the 
ordinary  shares  be  paid  on  January  7,  1913."  Before  sitting 
down,  I  should  like  to  say  that  the  prospects  of  the  company 
are  good.  So  far  as  we  have  gone  through  the  present  financial 
year,  the  profits  are  in  excess  of  those  for  the  corresponding 
period  last  vear.  So  far  as  we  can  see,  the  only  drawback  is 
the  increased  cost  of  leaf  tobacco  throughout  the  world,  due  in 
a  large  measure  to  the  enhanced  prices  and  increased  consump- 
tion not  only  of  American,  but  of  Turkish,  leaf.  In  fact,  the 
prices  are  the  highest  in  the  history  of  the  trade.  Whether  that 
increase  will  be  permanent  or  not  it  is,  of  course,  doubtful — 
probably  not.  I  should  think  that  conditions  will  come  back 
to  a  more  normal  state  in  due  course. 

Mr.   Arthur  Charles  Churchman  seconded  the  motion. 
Mr.    Hamilton    Hoare  :    May    I  express  the   hope    that    the 
chairman  is  not   ill?     I  .suppose  not,  as  you   are  proposing  his 
re-election. 

The  Chairman  :  The  chairman  is  at  present  in  New  York, 
or    he   would    have    presided   to-day. 

Mr.  Hoare  :  Is  it  the  intention  of  the  board  gradually  to 
reduce  the  item  which  now  stands  against  goodwill?  I  think 
I  am  not  going  beyond  the  mark  in  saying  that  it  is  the 
opinion  of  those  who  are  best  qualified  to  judge  in  London 
that  the  item  of  goodwill  is  an  undesirable  one  to  keep  per- 
manent, and  one  which  it  is  very  desirable  to  reduce,  so  that 
the  assets  in  the  balance-sheet  may  be  in  sovereigns  and  not 
in  things  that  are  not  sovereigns.  Lastly,  may  I  ask  if  there 
is  any  fixed  date  for  the  payment  of  dividends,  or  do  the 
dividends  depend  on  various  things  so  that  they  cannot  be 
paid  at  fixed  dates? 

Mr.  Samuel  :  May  T  ask  where  the  real  estate  and  buildings 
are    situated  ? 

Mr.  Williamson  ;  Th*  curious  thing  about  this  item  of 
goodwill  is  that  it  will  become  larger  rather  than  smaller.  As 
the  business  expands  the  goodwill  will  become  more  valuable, 
and,  therefore,  I  do  not  .see  any  reason  why  it  should  be 
reduced. 

The  Chairman  :  In  answer  to  the  questions,  in  the  order 
in  which  they  were  put,  the  board  think  that  the  item  of 
goodwill  is  very  .small,  having  regard  to  the  earning  powers, 
as  I  have  previously  said,  of  the  company  ;  and  while  I  will 
not  hold  out  any  hope  of  its  being  reduced,  I  will  promise 
that  the  board  will  take  the  matter  into  consideration.  With 
respect  to  the  question  as  to  the  fixed  rate  of  dividends,  I  may 
say  fhat  it  is  our  practice — and  we  hope  to  continue  that 
practice — ^to  pay  dividends  quarterly,  so  that  the  next  divi- 
dend, in  the  ordinary  course,  would  be  on  March  31.  The 
real  estates  and  buildings  are  principally — almost  entirely — 
in  England  and  America.  Of  course,  there  are  lots  of  other 
real  estates  and  buildings  which  form  part  of  the  item  of 
"  investments  in  associated  companies,"  but  those  belong  to 
the  subsidiary  companies  and  appear  in  their  balance-sheets, 
and  not  in  ours.  I  think  these  are  all  the  questions  which 
have  been  addressed  to  me,  and  if  there  are  no  others  I  will 
formally   put  the    resolution. 

The  motion  was  carried    unanimously. 

The  Hon.  F.  MacNaghten  :  I  propose,  "That  Messrs.  Duke, 
Cunliffe-Owen,  Churchman,  Hill,  Arrington,  and  Gilliam  be 
re-elected  directors  of  the  company  until  the  annual  general 
meeting  of  1915,  and  that  Mr.  Walter  Perchard  Stericker  be 
elected  a  director  unti.l  the  annual  general  meeting  of   1913." 

Mr.    Neale   seconded    the  motion. 

The  Chairman  :  Six  of  the  names  of  these  gentlemen  are  in 
the  list,  and  there  is  also  the  addition  of  Mr.  Stericker. 
Perhaps  I  ought  to  explain  that  Mr.  Harris  cabled  to  us 
yesterday  stating  that  he  did  not  desire  to  be  re-elected  a 
director,  and  I  propose  at  a  later  stage  of  the  meeting  that 
we  should  pass  him  a  vote  of  thanks,  as  he  was  chairman 
for  so  many  years.  In  consequence,  however,  of  his  ill-health 
he  is  no  longer  able  to  continue  his  position  on  the  board. 

The    resolution   was  carried  unanimously. 

Mr.  Simpson  then  proposed  the  re-election  of  Sir  William 
Plender  as  auditor  of  the  company  for  the  present  year  at 
an  inclusive  fee  of  ;^6oo  for  the  complete  audit. 

Mr.  Jupe  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman  :  There  is  one  other  resolution  which  I  should 
like  to  submit  now,  and  it  arises  out  of  the  cablegram  I  men- 
tioned a  moment  ago  that  we  had  received  from  Mr.  Harris, 
who  has  been  a  director  of  this  company  since  its  inception 
and  who  was  chairman  for  seven  years,  but  who,  in  conse- 
quence of  ill-health,  is  now  retiring  entirely  from  business 
of  any  kind.  I  may  say  that  it  is  the  unanimous  feeling  of 
the  board  that  they  would  like  to  make  a  public  expression 
of  their  good  feeling  and  recognition  of  Mr.   Harris's  services 
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in  the  past,  and  to  hope  that  his  health  will  be  restored  so  that 
he  may  be  enabled  to  resume  business  again,  if  he  desires  to 
do  so.  1  submit  this  vote  on  behalf  of  the  entire  board,  and 
I  hope  the  shareholders  will  pass  it,  so  that  we  may  cable 
our  thanks  to  him. 

Mr.  Albert  Gustavus  Jeffress  seconded  the  motion,  which 
was   carried    unanimously. 

Mr.  Williamson  :  Before  we  separate  I  should  like  to 
propose  a  vote  of  thanks  to  our  chairman,  whose  great  ability 
in  connection  with  the  administration  of  this  vast  business 
in  which  we  are  all  deeply  interested  is  fully  recognised  by 
his  co-directors  and  universally  by  the  tobacco  trade.  We 
hope  that  he  may  long  continue  to  take  an  active  interest  in 
the  business,  and  that  he  may  from  time  to  time  heap  golden 
showers  in  the  shape  of  dividends  upon  our  unworthy  heads. 
I  am  sure  you  will  agree  with  me  that  the  business  is  a  great 
success,  and  that  there  is  every  promise  of  its  being  a  greater 
success. 

Mr.  Hoare  seconded  the  motion,  which  was  carried  by 
acclamation. 


PARAGUAY    CENTRAL    RAILWAY. 

The  twenty-fourth  ordinary  general  meeting  of  the  Paraguay 
Central  Railway  Co.,  Ltd.,  was  held  on  Monday,  at  Salisbury 
House,  E.C.,  Mr.  Victor  V.  Branford  (the  vice-chairman)  pre- 
siding. 

The  secretary  (Mr.  J.  Lauber)  having  read  the  notice  and  the 
report  of  the  auditors, 

The   Chairman   said  :    In  moving  the  adoption  of  the   report 
and   accounts,    I   propose  to    depart  somewhat   from    the    usual 
custom  of   merely   commenting  on  their   salient   features.     You 
will  be  most  interested,   doubtless,  to  hear  about  the  Encarna- 
cion  Extension  and  the  through  route.     As  to  the  prospects  of 
increased  traffic  this  extension  will  bring  us,  we  cannot  judge 
until    the   last    link   in   the  through   route  to    Buenos   Ayres   is 
finished  and   in  operation.     The   two  train  ferry   boats  for  the 
river  service,  built   in  Glasgow  to  the  order  of  the  Xorth-"Ea9t 
Argentine  Railway  Co.,  are  now  actually  on  the  spot,   but  the 
extensive  works  required  for  docking  the  boats  and  transferring 
the  trains  are  not  yet  quite  complete  on  either  side  of  the  river. 
The    works  on   the   Argentine   side,    we    understand,    are    esti- 
mated to  be  completed  by  February  next.     Amongst  the  physi- 
cal difficulties,  the  chief,   from  the  point  of  view  of  the  Para- 
guay Central  Railway,  was  that  of  finding  a  suitable  landing 
stage  to  transfer  the  trains   from    the   rail    head   to  the    ferry 
boat.     To  provide  against  all  contingencies  of  exceptional  flood- 
ing a  difference  of  24  feet  between  high  and  low  water  mark 
had  to  be  allowed  for  and  an  exceptionally  long  incline  built. 
Ultimately  a  spot  about  two  kilometres  up  stream  from  Encar- 
nacion  was  chosen.     This,  however,  required   the  construction 
of   about      five  kilometres  of    new   track,   necessitated   by   the 
detour  round  the  town  of  Encarnacion  and  also  to  avoid  some 
deep  rock  cutting.     An  encouraging  feature  was  the  grovrth  of 
local    traffic  on    the   Encarnacion    Extension   during    the   brief 
period  (between  the  opening  of  that  for  traffic   in  July,   191 1, 
and  its  forcible  closing  by  the  outbreak  of  the  civil  war.     Dur- 
ing those   few   months  the  movement   of   goods   and   passengers 
gave  every    indication  of    a   rapidly   developing   remunerative 
traffic.     A  new  timber  traffic  and  a  new  meat  supply  for  Asun- 
cion at  once  began,  and   amongst  unforeseen   sources  of   traffic 
was   an   importation  of   fine  cattle   from  the  Argentine   for  the 
improvement  of  Paraguayan  herds.     As  to  South-going  traffic, 
no  through   going  movement  of  goods   could,  of  course,   be  ex- 
pected  till  the  completion  of   the  train    ferry  permitted   trans- 
port without  break  of  bulk.     But  the  beginnings  of  a  consider- 
able  volume  of   business  were    at  once   manifest    in   the  efforts 
of   the  merchants  of  Asuncion   to  seize  the   up-river   market    at 
Encarnacion  by  supplying  goods  from  Asuncion  in  competition 
with   goods  transhipped   at  Corrientes   for    the     Alto    Parana 
woodcutters   and   yerba   gatherers.     Let    me    say   a   few    words 
about  the  Iguazu  or  Eastward  Extension.     The  surveys  of  this 
have   been  protracted  partly  by  the   inevitable  difficulties  of  a 
dense  virgin  forest,  and  partly  by  the  revolution,  during  which 
the  survey  parties  several  times  had  all  their  mules  and  provi- 
sions   taken,    and    their    native    labourers    pressganged.        An 
engineer      of     exceptional     competence,      Mr.      Hetm.in,      was 
found     to     take     charge     of     the     survey,      and   actual  con- 
struction has   now   been   commenced,   so   that  we  look   forward 
to  carrying   an    appreciable  timber   tr.iffic   as   soon   as  the  line 
reaches  the  forest   region,   about   20  kilometres    from   the   main 
line.     Simultaneously  with  the  announcement  of  the  Eastward 
Extension,   your  board  obtained   authority  to   raise  capital    for 
a  Westward   Extension  to  Villeta.     Further  and  more  detailed 
studies  of  that  region  have  made   it   seem   desirable  to  modify 
somewh.at   the   precise   locality  in   which  the   proposed   western 
extension  should   be  constructed.     It  may   be  necessary  to  seek 
sanction  for  a  modification  of  the  trust  deed  in  order  to  permit 
of  the  proposed  alteration  of  route.     But  1  am  not  in  a  position 
to  enter  further   into  that   at  the  pre.sent  moment.     Nqw  as  to 
the   Asuncion   Tramway.     The   name   is   somewhat    misleading. 
The  mule  tramway,  which  for  many  years  has  served  the  'City 
of  Asuncion,  is  part  of  a  system  which  is  really  a  light  railway 
carrying    goods   as   well    as    passengers,    and   operated    in   the 
suburban  and  rural  parts  by  steam  locomotives.     In  progressive 
hands  this  system  could  have  competed  seriously  with  the  rail- 
way,   and    when,    therefore,    it    came    into   the   market    it    was 
necessary   to  effectively   secure   th.at  now  and   in  the    future   it 
should  'be  worked  .ind  developed  in   harmonious  relation   with 
the  railway.     To  effect  this  your  board  purchased  the  old  mule 
and   steam  tramway,   and    is  now   engaged   in  electrifying  the 
urban  part  of  the  suburban  track.     The  more  rural  part  of  the 


track  will,  for  the  present,  continue  to  be  worked  with  the 
existing  locomotives  ar.d  rolling  stock  as  a  steam  line.  The 
purchase  of  the  tramway  was  made  on  favourable  terms.  The 
property  acquired  includes  a  considerable  area  of  urban  and 
suburban  land,  which,  when  developed,  is  likely  to  prove  very 
valuable.  A  good  deal  of  this  land  will  be  liberated  when 
the  electrification  is  complete,  and  the  method  of  dealing  with 
that  land  will  then  have  to  be  considered.  Meantime,  the  im- 
mediate concern  is  the  provision  of  sufficient  capital  to  com- 
plete the  new  electric  track,  the  power  station  and  all  the 
other  works  and  equipment  required  for  a  lighting  and  power 
undertaking,  as  well  as  a  tramway,  for  the  new  concession  in- 
cludes the  former  also.  The  total  of  ;f  155,000  set  down  in  the 
balance-sheet  under  this  item  represents  expenditure  on  the 
undertaking  to  June  30  last.  Further  expenditure  has  since 
been  incurred  (for  the  work  of  electrification  is  actively  pro- 
ceeding) and  considerable  sums  have  still  to  be  provided.  To 
relieve  the  railway  company  of  this  financial  respoosibilitr 
and,  at  \be  same  time,  create  an  organisation  capable  of  deal- 
ing with  the  special  problems  concerned,  a  separate  company 
is  being  formed  to  acquire  and  operate  the  Tramway  Light 
and  Power  undertaking  in  friendly  reL-itions  with  the  railway 
company.  The  financial  and  administrative  questions  involved 
are  now  being  threshed  out,  but  all  we  are  in  a  position  to  say 
as  regards  detail  at  this  moment  is  that  there  is  every  pros- 
pect of  the  deal  resulting  in  a  substantial  gain  to  the  railway 
company   on   capital   account. 

Mr.  S.  F.  Mendl  seconded  the  resolution,  -which  was  carried 
unanimously. 


RUSSIAN    PETROLEUM. 

The  second  ordinary  general  meeting  of  the  Russian  Petro- 
leum Co.,  Ltd.,  was  held  on  Tuesday,  at  River  Plate  House, 
E.G.,   Mr.  Richard    Barnett  presiding. 

The  Secretary  (Mr.  E.  W.  Ix)we,  A.C.A.)  then  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  financial  position  of  the  company  is 
considerably  stronger  than  it  was  a  year  ago.     The  exploita- 
tion of   our    oil   lands  at   Baku   for  the  twelve   months  ended 
October  31,   191a,  has  resulted  in  a  gross  profit  of  /■5i,ooo,  or 
approximately  jf  1,000  a  week.     It  may  be  said,  however,  thit 
this   gross  profit  has  been  earned  on   an  average  weekly  out- 
put of    124,500  poods   and   the  pre.sent  production   is  nowhere 
near  that  figure.     That  is  true,  but  the  present  output — 03,000 
poods  for  the  week  just  ended — unsatisfactor}-  as  it  is,  is  not 
really  so  bad  as  it  looks.     Vou  will  remember  that  at  the  last 
annual  meeting  of  the  company,  twelve  months  ago,  the  chair- 
man  laid  a   good  deal  of  stress  upon  the  damage  which   the 
earthquake  disturbances  of  June,   191 1,  had  caused  to  the  pro- 
ducing wells  in  the  south-east  corner  of  plot   19.     These  welU 
are  now  five  in  number — Nos.  40,  69,  75,  84  and  93.     No.  40, 
affectionately  nicknamed  "The  Wet  Nurse,"  has  been  in  regu- 
lar production  for  14  years,  and  has  produced  in  that  time  no 
less  than  11,600,000  poods,  or  187,000  tons  of  oil.  Wells  69,  75 
and  84  in  a  less  degree  have  all  been  good  producers,  and  No. 
93 — a  new  well — was  brought  in  last  April  and  produced  dur- 
ing the   next   four  months  some   90,000  poods.     Hut  ever  since 
the  time  of  the  terrestrial  disturbances  to  which  1  have  referred, 
the  condition  of  the  south-east  corner  of  Plot  19  has  been  most 
unsatisfactory.     Our  technical   adviser,    Mr   Ludwig   Bard^y, 
a  past  master  in  the  difficult  art  of  water  shut-ofi,  succeeded 
by    some  clever   cementations   in   partially    restoring  the   pro- 
duction of  the  affected  wells,  but  the  water  once  again  obtained 
the  upper  hand  and,  after  consultation  with  our  general  man- 
ager,   Mr.    Richard   Tweed,    the   directors    decided    upon   the 
courageous  policy  of  closing  down  the  whole  of  the  five  wells 
in    question   and    carrying  out    an    exhaustive   programme   of 
cementation  and   repairs.     This  decision  has  necessarily  exer- 
cised an  adverse  effect  upon  our  production  for  the  time  being, 
and  it  will  continue  to  do  so  for  some  months  to  come,  but  I 
do  not  doubt  that  you  will  approve  our  action  in  thus  grasping 
the   nettle.     The  aggregate  production  for   the   past  year   was 
6>477'723   poods,    an   increase   of   228,741    poods,    as  compared 
with  6,248,982  in  the  preceding  year.     It   is,  perhaps,   signifi- 
cant  that,   while  the  output   of   Plot    19   Bibi   Eibat    shows   a 
decrease  of  about   3  per  cent.,  the  production  of    Plot   4  and 
Khirdilan  has  doubled.     It  cannot  be  doubted   that  this  com- 
pany possesses  very  valuable  reserve  lands  in  its  Khirdilan  aiKf 
Digiah  non-royalty   plots,  each  of  them   10   dessiatines,  or  27 
acres,  in  extent,  and  held  under  similar  conditions  to  Plot  19. 
In  view  of  the  high  prices  now  obtaining,  and  likely  to  obtain, 
for  oil,   Khirdilan  was  taken  seriously  in   hand   last  summer. 
One  well  has  already  been   drilled  to  a   depth  of  756  ft.,   has 
struck  paying  oil  and  has  been  transferred  to  the  exploitation 
list.     Two  other  wells  are  in   drilling,  and  it   is  proposed   to 
carry  one  of  these   right  down  to  the  deeper  oil   strata  which 
were    imperfectly   tested    by   the   drilled    wells   of    an   earlier 
period.     It  is  the  intention  of  the  board  to  carry  out  a  vigorous 
policy  of   development    at   Khirdilan.     Digiah  "is    another   non- 
royalty  plot  of  the  same  dimensions.     No  drilling  has  yet  been 
done  upon   it,   but  attention  has  been   drawn  to  the  district  by 
numerous  hand-wells  sunk   in   the  vicinity  of  our  property  by 
Tartars,  and  a  shaft  recently  sunk  to  a  depth  of  70  ft.  on  our 
own  plot  has  yielded   as  much  as   100  poods  a  day.     We  have 
recently  acquired  a  freehold  plot   at  Karadai,  another   promis- 
ing district  in  the  neighbourhood  of  Baku,  where  Messrs.  Nobel 
have   secured  extensive   interests,   and    we  have,   in    a.ssociation 
with  the    Baku   Russian    Petroleum    Co.    (1909),    Ltd.,    and   the 
Europe.m  Oilfields   Corporation,    Ltd.,   acquired    11^    acres  of 
oil   land  in  the  Baku  districts  of  Romany  and  Zabrat,   which 
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are  to  be  worked  on  joint  account.  Here  we  have  got  some 
very  good  news  to  tell  you.  A  cablegram  has  come  in  to-day 
from  Baku  to  the  effect  that  a  spouter  has  been  struck  on  the 
Gadjensky  plot,  and  the  well  w«  have  started  on  plot  48  is, 
I  am  informed,  the  nearest  well  to  the  new  fountain,  so  that 
that  joint  venture  of  ours  with  those  two  other  companies  with 
which  I  have  the  honour  personall}'  to  be  associated — and  our 
chairman  is  chairman  of  both  of  them — promises  to  be  very 
successful,  because  we  are  working  there  at  a  minimum  of  cost, 
we  are  utilising  the  organisation  which  we  have  on  the  spot 
under  the  best  advice  obtainable,  and  we  have  taken  up  land 
in  the  immediate  vicinity  of  these  promising  developments  by 
other  people.  But  while  these  developments  in  the  outlying 
districts  around  Baku  are  full  of  hope  for  the  future  of  our 
enterprise,  I  may  be  asked  what  are  the  prospects  of  plot  ig, 
from  which  we  have  hitherto  drawn,  and  are  still  drawing,  our 
main  production.  Taking  the  plot  as  a  whole,  it  may  be 
stated  with  confidence  that  there  are  still  large  reserves  of 
"f)etroleum  in  the  upper  horizons  hitherto  worked,  though  the 
cost  of  exploitation  has  been  enhanced  by  the  reckless  haste 
■ttith  which  in  the  bad  old  days  wells  were  rushed  down  to  the 
oil  without  any  attempt  to  shut  off  the  subterranean  water- 
courses through  which  they  passed.  With  the  object  of  keep- 
ing our  exploitation  charges  as  low  as  possible  we  are  sub- 
stituting electric  power  for  steam  on  our  Baku  plots.  The 
capital  cost  of  this  new  departure,  which  involves  the  pur- 
chase of  30  electric  motors  and  the  erection  of  30  motor  houses, 
will  be  approximately  ;^i3,ooo,  and  it  is  estimated  that,  with 
oil  at  only  30  copecks  a  pood,  the  installation  will  pay  for 
itself  within  a  year.  You  will  see  there  a  great  basis  for 
future  economies.  Perhaps  the  most  hopeful  feature  in  the 
situation  is  the  fact  that  recent  events  have  confirmed  our 
previous  belief  as  to  the  existence  of  a  rich  new  fountain 
source  at  depth.  When  at  Baku  in  October,  igio,  we  selected, 
out  of  three  wells  with  practically  equal  claims.  No.  77  as  the 
best  of  the  existing  wells  to  carry  down  to  this  important  new 
horizon.  Up  to  date  the  well  has  given  over  550,000  poods, 
and  although  it  was  a  little  upset  ten  days  ago  by  the  vagaries 
of  a  neighbouring  fountain,  normal  conditions  have  since  been 
resumed. 

Mr.  A.  J.  Milne  seconded  the  motion,  which  was  carried 
uhanimousl)'. 

An  extraordinary  general  meeting  was  afterwards  held,  at 
which  a  resolution  was  passed  making  certain  alterations  in  the 
articles  of  association,  which,  the  Chairman  explained,  were 
required  by  the  Stock  Exchange  Committee  as  a  condition  pre- 
cedent to  authorising  the  quotation  of  the  company's  shares  in 
the  Official  List. 


AFRICAN    BANKING- 

The  forty-third  ordinary  general  meeting  of  the  African 
Banking  Corporation,  Ltd.,  was  held  on  Thursday  at  Salis- 
bury House,  London  Wall,  E.C.,  Mr.  J.  D.  Alexander,  the 
chairman,   presiding. 

The  Secretary,  Mr.  Alexander  Duncan,  having  read  the 
notice  convening   the   meeting    and  the   report  of  the   auditors. 

The  Chairman  said  :  Our  gross  profits  for  the  year,  after 
deducting  interest  on  our  deposits  and  providing  for  bad  and 
doubtful  debts  and  income-tax,  are  ;^2i8,o8o,  or  ^f  13,000  better 
than  last  year,  and,  taken  with  the  amount  brought  in  of 
;f  14,641,  make  ^^232, 721.  We  paid  you  an  interim  dividend  in 
July  at  the  rate  of  6  per  cent,  per  annum,  and  after  deducting 
charges  and  rebate  on  bills,  putting  ^^25,000  to  reserve,  and 
making  the  usual  allowances  for  depreciation  on  furniture 
and  staff  guarantee  and  savings  fund,  we  are  able  to  make 
a  final  distribution  for  the  year  at  the  rate  of  8  per  cent,  per 
annum.  I  think,  gentlemen,  we  may  congratulate  ourselves 
on  that  being  a  very  good  showing.  Without  unduly  antici- 
pating the  course  of  events,  I  think  I  may  say  that,  unless 
something  very  unforeseen  happens,  the  bank  has  now  reached 
that  stage  of  its  existence  when  it  may  be  safely  predicted 
that  we  shall  be  able  not  only  to  go  on  building  up  our 
reserve,  but  be  in  a  position  to  further  increase  our  dividend 
at  no  distant  date.  During  the  period  of  twelve  months  at 
which  our  year  ends  the  prog.-ess  and  general  advancement 
in  South  African  industries  and  trade  has  gone  forward  con- 
tinuously and  satisfactorily.  Now,  you  cannot  have  a  steady 
increase  in  the  trade  and  development  of  the  country  without 
having  a  correspondingly  increased  demand  for  money,  and 
that  is  just  what  all  the  banks  are  experiencing.  But  for 
drought  in  many  parts  of  the  country  the  farming  industry 
is  doing  well,  and  by  irrigation,  improvement  in  breed  of 
livestock,  and  the  employment  of  scientific  treatment  in  cultiva- 
tion of  the  land,  the  standard  of  production  is  steadily  rising 
and  the  volume  increasing,  but  severe  drought  has  been  ex- 
perienced in  the  northern  parts  of  the  Union,  inflicting  loss 
in  stock  and  crops,  and  telling  heavily  on  the  poorer  farmer 
ill-equipped  for  such  reverses.  Rain  has,  however,  fallen  now 
in  most  parts  of  the  country,  but  from  recent  advices  it 
appears  to  be  patchy  and  insufficient,  and  up  to  the  present 
time  farming  prospects  are  hardly  so  favourable  as  of  late 
years.  Experience  in  cotton  growing  within  the  Union  give 
encouraging  prospects  of  this  commodity  being  added  to  the 
list  of  South  African  exports  in  the  near  future,  provided 
cheap  and  suitable  labour  to  handle  the  crop  can  be  found. 
The  mining  industry  has  continued  a  steady,  level  course 
during  the  pa.st  year,  but  little  expansion  has  taken  place  and 
no  development  of  fresh  area  undertaken.  With  regard  to 
Rhodesia,  the  farming  industry  is  making  satisfactory  pro- 
gress. The  country  is  being  gradually  occupied  by  settlers  of 
a   good  class,  and  farms  in  districts  opened   up  within  reach 


of  railway  communication  are  in  good  demand.  Large  tracts 
of  land  further  back  are  being  acquired  for  ranching  purposes. 
The  cultivation  of  tobacco,  for  which  the  soil  and  climate  in 
some  parts  of  the  country  are  particularly  adapted,  is  being 
largely  extended,  and  good  results  are  looked  for.  The  posi- 
tion of  the  whole  of  South  Africa  may  be  regarded,  from  a 
banker's  point  of  view,  as  satisfactory.  Trade  is  active, 
sound,  and  expanding ;  farming  is  being  carried  on  vigorously, 
and  progress  and  development  are  in  sight  all  round ;  the 
output  from  the  gold  mines  is  well  maintained ;  the  diamond 
mining  industry  is  prosperous ;  the  production  of  coal  is 
extending,  and  tin  is  being  mined  on  an  increasing  scale; 
the  established  smaller  industries  are  expanding  and  fresh 
ones  being  introduced.  The  outlook  generally  is  distinctly 
encouraging.  I  will  now  move:  "That  the  report  and 
balance-sheet  and  profit  and  loss  account  be  received  and 
adopted." 

Mr.     Robert     Littlejohn,     deputy-chairman,     seconded     the 
resolution,    which   was  carried    unanimously. 


EUROPEAN  OILFIELDS  CORPORATION,  LTD' 

The  first  ordinary  general  meeting  of  this  company  was  held 
on  Friday,  December  20,  1912,  at  River  Plate  House,  E.C.,  Mr. 
Herbert  Allen  (chairman   of   the  company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that,  so  far  as  he  had  been  able  to  observe,  the 
general  consensus  of  opinion,  both  amongst  shareholders  and 
critics,  was  that  the  results  of  their  first  year's  working  had 
been  highly  satisfactory.  It  was  certainly  the  feeling  of  the- 
many  large  shareholders  with  whom  he  personally  was  brought 
into  contact.  The  gross  income  had  been  ^^85,296,  which  was 
reduced  by  debenture  charges,  general  expenses,  and  taxes  to 
;i"6S,4og.  They  had  taken  advantage  of  this  excellent  start  to 
set  aside  ;/r3o,ooo  to  the  formation  of  a  reserve  fund,  and  they 
proposed  to  write  off  at  once  the  whole  of  the  preliminary  ex- 
penses of  ^26,786.  The  remaining  ^^11,623  would  be  carried 
forward — four-fifths  to  the  credit  of  the  shareholders,  and  one- 
fifth  to  the  credit  of  the  holders  of  the  profit-sharing  notes. 
They  had  paid  out  in  cash  during  the  year  upwards  of  ^^193,000, 
of  which  ^98,000  had  been  provided  by  the  reconstruction 
scheme,  /8o,ooo  out  of  profits,  and  the  balance  from  sundry 
sources.  The  average  price  realised  for  their  naphtha  had 
been  29J  kopecks  per  pood,  or  about  3gs.  per  ton,  an  average 
never  previously  obtained  by  Baku  oil  producers.  The  present 
price  was  much  higher  than  that,  and  it  was  difficult  to  see- 
what  was  to  bring  it  down  materially.  It  was  a  question  of 
supply  and  demand,  and  no  one  could  point  with  any  feeling 
of  certainty  to  any  new  oilfield  in  Russia  which  was  likely  to 
materially  affect  the  supply  for  years  to  come.  In  the  mean- 
time, the  industries  and  commerce  of  Russia,  and  the  demand 
for  fuel  of  all  kinds,  were  going  up  by  leaps  and  bounds,  so 
much  so  that  the  country  at  the  present  time  was  in  the  throes, . 
not  merely  of  an  oil  famine,  but  of  a  coal  famine.  Such  was 
the  feeling  which  prevailed  in  Baku  that  the  company  had 
been  able  to  make  a  contract  which  secured  them  a  minimum 
price  of  30  kopecks  per  pood  for  two  years  ahead,  a  price - 
which  left  an  excellent  margin  of  profit.  He  believed  that  at 
the  time  it  was  made — a  few  weeks  ago — this  was  the  most  profit- 
able contract  ever  effected  by  a  Baku  oil  producer.  The  com- 
panv  was  effecting  economies  amounting  to  ;^io,ooo  a  year,  or 
more,  by  the  installation  of  electric  and  oil  motors  in  place  of 
steam  power.  For  the  current  six  months  it  looked  as  if  they 
might  have  a  surplus  of  ^30,000  to  ;^40,ooo,  and  in  the  absence 
of  unforeseen  circumstances  the  directors  hoped  to  be  able  to 
recommend  the  payment  of  a  dividend  for  the  financial  period' 
ending  on  March  31   next.^ 

The  report  and  accounts  were  adopted  unanimously. 


TRANSVAAL  AND  RHODESIAN    ESTATES- 

The  first  ordinary  general  meeting  of  the  Transvaal  and 
Rhodesian  Estates,  Ltd.,  was  held  on  Tuesday  at  Salisbury 
House,  Mr.  G.  R.  Bonnard  (chairman  and  managing  director) 
presiding. 

The  Secretary  (Mr.  F.  W.  Webb)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  the  course  of  his  remarks,  said  :  This  com- 
pany was  formed  principally  for  the  purpose  of  acquiririg  the  ■ 
assets  and  undertaking  of  the  British  and  Colonial  Invest- 
ments, Ltd.,  the  Salisbury  (Rhodesia)  Estates,  Ltd.,  and  the 
Bulawayo  Market  and  Offices  Co.,  Ltd.,  for  the  purchase  con- 
sideration of  2,100,530  fully-paid  shares  in  the  capital  of  your 
company.  It  may,  therefore,  be  taken  for  granted  that  the 
larger  number  of  our  shareholders  to-day  were  shareholders  in 
these  three  companies,  approving  the  sale  of  the  foregoing 
assets  and  undertakings  to  this  company.  Other  interests  were 
acquired,  including  stands,  buildings,  land,  and  mining  in- 
terests in  Rhodesia,  for  a  further  consideration  of  570,000 
fully-paid  shares.  As  mentioned  in  the  report,  the  market  price 
of  the  quoted  investments  as  at  September  30  shows  an  apprecia- 
tion over  the  book  value  of  £3,^64-  These  investments  com- 
prise about  a  dozen  items,  and  are  readily  realisable.  The  un- 
quoted shares  chiefly  represent  the  company's  holdings  in 
English  land  companies,  of  which  we  hold  all  the  capital,  the 
Willsgrove  Estate,  referred  to  in  the  report,  the  Beira  Town 
Sites,  and  Rand  Deep  Level  Mining  companies.  The  value  of 
these  several  interests,  I  am  sure,  is  largely  in  excess  of  the 
figure  at  which  thev  stand  in  our  books.  I  have  no  hesitation 
in  stating  that,  in  mv  opinion,  not  one  of  the  group  of  assets 
appearing  on    the    credit     side    of    the    balance-sheet   is   over- 
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estimated  with  regard  to  its  value ;  on  the  contrary,  I  believe 
each  group  will  prove  to  be  of  much  greater  value.  The  period 
covered  by  the  accounts  has  been  a  period  of  considerable 
anxiety  and  depression  in  connection  with  South  African 
matters.  This  position  was  intensified  by  our  changing  the 
management  of  our  interests  in  these  parts  and  placing  it 
directly  under  our  own  control,  with  our  own  officers  and  staff 
directly  responsible  to  us  for  their  management  and  work, 
hitherto  carried  out  by  other  companies  acting  as  our  agents. 
It  will  not  be  difficult  for  you  to  appreciate  the  fact  that  such 
an  alteration  involved  a  great  amount  of  inconvenience,  con- 
siderably interfering,  not  only  with  our  programme  of  develop- 
ment, but  also  causing  a  temporary  loss  of  revenue.  We  look 
not  only  for  a  steady  and  pronounced  appreciation  in  the 
revenue  to  be  derived  from  our  stands  and  buildings  in 
Johannesburg  by  reason  of  the  work  already  completed,  but  a 
still  further  marked  increase  of  profits  as  a  certain  result  of 
carrying  out  the  policy  outlined  in  the  directors'  report.  Turn- 
ing to  Rhodesia,  without  doubt  our  main  asset  there  consists  of 
our  holding  of  over  500  stands  representing  nearly  one-fourth 
of  the  city  of  Salisbury,  and  let  me  inform  you  that  the  more 
important  part  of  this  holding  is  located  in  the  very  best  part 
of  the  city.  I  do  not  think  it  possible  for  me  to  give  you  a 
better  demonstration  of  this  fact  than  by  telling  you  that  the 
last  municipal  valuation  of  the  whole  of  the  city  of  Salisbury 
showed  an  increase  of  about  22  per  cent,  over  and  above  the 
previous  one;  but  with  regard  to  our  stands  the  municipal 
valuation  showed  an  increase  of  nearly  50  per  cent.  Oppor- 
tunities from  time  to  time  have  presented  themselves  for  sell- 
ing some  of  these  stands  at  prices  showing  profits ;  only  a  very 
few  of  these  we  have  accepted,  feeling  sure  that  the  proper 
policy  for  your  board  to  adopt  is  to  await  developments,  which 
we  are  certain  will  enable  us  to  deal  much  more  profitably  with 
this  most  valuable  asset.  Our  interests  in  Bulawayo  are 
also  of  an  important  description,  and  we  look  with  confidence 
to  a  like  increase  in  the  value  of  these  and  other  holdings  in 
different  townships. 

Mr.  H.  B.  Jameson  seconded  the  motion,  which  was  agreed  to. 


AN^ALGAMATED  PROPERTIES  OF  RHODESIA- 

The  third  annual  ordinary  general  meeting  of  shareholders 
of  the  Amalgamated  Properties  of  Rhodesia,  Ltd.,  was  held, 
on  Friday,  at  Salisbury  House,  London  Wall,  E.C.,  Mr.  G.  R. 
Bonnard,  the  chairman  and  managing  director  of  the  company, 
presiding. 

The  Secretary  (Mr.  G.  T.  Frost)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  after  referring  sympathetically  to  the  almost 
sudden  death  of  Mr.  John  Seear,  referred  to  the  financial 
statement.  There  had  been  no  change  in  the  capital  of  the 
company,  which  remained  at  ;^i, 500,000.  Since  the  balance- 
sheet  of  last  year  1,083,580  shares  in  respect  of  assets  acquired 
under  contracts  of  purchase  had  been  issued,  of  which  125,050 
had  been  surrendered  in  connection  with  the  cancellation  of 
two  contracts  of  purchase  No  shares  whatever  had  been 
issued  beyond  those  liable  to  be  issued,  as  previously 
mentioned.  On  the  debit  side  the  item  i^s.aSi 
OS.  3d.  as  a  reserve  for  expenses  in  connection  with 
assets  acquired  by  the  company  at  its  inception,  was  closed 
up.  The  sundry  debtors  in  London  and  South  Africa,  ;f33,944 
7s  6d,  included  amounts  in  respect  of  shares  sold  for  forward 
delivery,  the  value  of  a  farm  yet  to  be  delivered,  and  an  un- 
paid balance  of  purchase  money  on  sale  of  farms.  Loans, 
^17,080  i6s.  gd.,  consisted  mainly  of  loans  .tqainst  securitv 
bearing  a  remunerative  interest,  and  repayable  over  fixed 
periods.  The  profit  and  loss  account  covered  a  period  of  15 
months.  South  African  expenditure,  ;(f4,3o6  13s.  lod.,  in- 
cluded the  whole  of  the  administrative  and  executive  expendi- 
ture in  South  Africa,  and  was  not  an  excessive  sum.  In  re- 
gard to  land  in  Rhodesia,  they  had  been  informed  that  the 
company  owns  66  farms  with  an  area  of  1,239,257  acres,  and 
a  half-interest  in  four  other  farms  of  298,430  acres.  Three 
of  the  66  farms,  comprising  144,092  acres,  had  been  sold  to 
the  Rhodesian  Cattle  and  Land  Co.,  Ltd..  for  ;^32,42o, 
payable  in  fully  paid  shares  of  the  company,  representing 
£5,356  over  and  above  the  valuation  of  those  farms  by  Mr 
Stewart  Richardson.  They  had  also  subscribed  for  £15.000 
working  capital  shares  in  the  company  at  par.  The  sale  nf 
these  three  farms  to  the  Rhodesian  Cattle  and  Land  Co.,  and 
t''^  subscription  for  working  capital  shares,  meant  that'  thev 
held  three-fifths  of  the  total  issued  capital  of  that  company,  and 
that  they  had  not  waited  to  start  ranching  operations  on  their 
own  account,  but  had  linked  up  three  other  farms  under  the 
before-mentioned  terms  with  an  existing  ranching  companv 
already  owning  a  property  second  to  none  in  the  whole  ot 
Rhodesia.  They  had  also,  with  the  Transvaal  and  Rhodesian 
Estates,  Ltd.,  a  half  interest  in  four  farms  situated  in  the 
Gwanda  and  Tuli  districts,  comprising  298,430  acres,  verv 
near  the  before-mentioned  three  farms,  and  instructions  had 
been  given  to  commence  ranching  ope-ations  thereon  on  joint 
account.  Three  of  those  farms,  anoroximating  140,000  acres 
were  near  to  the  northern  boundary,  and  the  fourth  farm,  con- 
sisting of  158,000  .acres,  was  close  to  the  southern  boundary  of 
the  big  ranch  owned  by  the  celebrated  firm  of  Liebig  and  Co 
These  farms  had  been  most  carefully  examined  and  reported 
upon  by  Mr.  Stewart  Richardson.  The  railway  passed  through 
one  of  the  estates,  and  closely  bordered  on  the  western  boundary 
of  the  other  two,  whilst  the  township  of  Gwanda  was  only  five 
miles  distant.  The  railway  had  not  yet  reached  the  southern 
estate,  but  it  was  going  to  be  continued  in  that  direction  and 
as  soon  is  this  had  been  effected  the  value  of  the  estate  would 


be  greatly  enhanced.  The  block  of  ground  of  nearly  joo.ooo 
acres  was  well  watered.  There  was  also  a  large  amount  o£ 
timber  of  useful  character.  In  addition,  Mr.  Stewart  Richard- 
son had  also  examined  and  reported  upon  other  of  the 
company's  farms  in  the  Uulawayo,  Owaoda,  Makooi, 
Salisbury,  Umtali  and  Mangwendi  districu,  comprisiag 
a  further  627,144  acres,  bringing  the  toUl  acreage  of 
this  company's  estates  in  Southern  Kbodesia  reported 
upon  by  him  to  1,069,666  acres,  which  he  valued  at 
£130,815  OS.  7d.  in  excess  of  the  figure  at  which  they  stood  in 
this  company's  books,  and  he  expressed  the  opinion  that  their 
value  will  still  further  increase  with  the  development  of  Rho- 
desia. The  remaining  estates  owned  by  the  company,  consist- 
ing of  over  half  a  million  acres,  would  be  reported  upon  by  Mr. 
Richardson  at  the  earliest  possible  moment.  The  board  were 
informed  that  the  farm  "  Woollandale,"  37,^  acres,  occupied 
probably  the  best  position  in  the  whole  of  Southern  Rhodesia, 
and  was  surrounded  on  all  sides  by  well-known  and  developed 
estates,  and  was  most  easy  of  access  by  rail  and  road.  Mr. 
Richardson  reported  that  that  estate  was  probably  the  best 
watered  within  315  miles  radius  of  Bulawayo.  Turning  to  the 
mining  properties  and  interests  of  the  company  in  Rhodesia,  the 
report  would  have  shown  them  that  Mr.  Arthur  Dickinson,  a 
well-known  consulting  mining  engineer,  and  also  one  of  the 
directors,  who  joined  the  board  at  the  chainnan's  own  initia- 
tion, proceeded  to  Rhodesia  in  the  spring  of  1912  to  examine 
and  report.  The  first  property  examined  was  the  Champion 
mine  and  claims  adjoining  it  in  the  Umtali  district.  He  was 
not  at  all  favourably  impressed  with  the  outlook.  In  regard  to 
the  Ceylon  mine,  development  work  on  the  property  up  to  the 
time  of  Mr.  Dickinson's  visit  showed  that  the  gold  lay  in  two 
short  chutes  in  irregular  formations,  and  that  the  ore  was  of  a 
refractory  character.  The  view  held  by  the  engineers  of  the 
chief  partners  was  to  let  the  mine  on  tribute,  but  Mr.  Dickinaon 
was  averse  to  that,  and  recommended  further  work  to  the  west 
frcm  the  second  chute,  and  the  sinking  of  further  winces  for 
the  lower  level  on  the  first  chute,  and  that  work  was  being 
undertaken ;  they  must  await  results.  Personally  he  hoped  and 
believed  that  continued  development  there  would  be  favourable. 
There  were  2,343  mining  claims  in  various  districts,  some  of 
which  Mr.  Dickinson  had  advised  the  company  were  worth  their 
attention  for  further  exploratory  and  development  work  ;  othern 
he  recommended  to  abandon  ;  and  the  balance  had  not  yet  been 
examined.  In  respect  of  those  abandoned  they  had  written  off 
/i 2,610.  The  company's  total  mining  claims  in  Rhodesia  stood 
on  the  books  at  ^f  27,020  i6s.,  an  amount  which  he  ventured  to 
think  would  in  the  future  be  found  to  be  not  excessive.  Since 
the  period  dealt  with  by  the_report  the  company  had  acquired 
on  favourable  terms  a  half  intere.st  it*  about  300  claims  adjoin- 
ing or  in  close  proximity  to  the  Turkois  mine  in  the  Hartley 
district,  owned  and  being  developed  by  the  CKild  Fields  Rho- 
desian Development  Co.,  Ltd.  After  dealing  with  some  other 
properties  and  the  share  assets,  the  Chairman  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.   Jameson   seconded  the   resolution,   and    it    was    carried 
unanimously. 


ANGLO-MAIKOP  CORPORATION 

The  second  ordinary  general  meeting  of  the  Anglo-Maikop 
Corporation,  Ltd.,  was  held  on  Friday,  at  Winchester  House, 
Old  Broad   Street.  E.C..   Mr.  ("osmo  Nevill   Peake,  chairman. 

presiding. 

The  Secretary  (Mr.  W.  H.  Westwood  I.acey)  having  read  the 
notice  calling  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  We  have  cash  and  cash  assets  of 
£229,565,  an  amount  which  is  equivalent  to  12s.  per  share  on 
our  issued  capital.  The  profit  under  Russian  revenue  aocoont 
of  £>8,353  IS  derived  chiefly  from  the  marketing  of  practicallv 
all  the  oil  produced  on  the  Maikop  field,  and  from  our  charg^ 
for  oil  .storage  at  Ekaterinodar.  Arrangements  have  been  made 
with  all  the  companies  allied  to  our  group,  and  with  other 
producing  companies  on  the  Maikop  field,  whereby  their  pro- 
duction is  disposed  of  by  the  corporation,  which  receives  for 
Its  services  a  commission  on  the  price  obtained.  This  method 
of  handling  the  oil  has  proved  very  satisfactory  to  all  parties. 
The  corporation  has  established  a  distribution  department 
which  has  a  complete  knowledge  of  the  requirements  of  pur- 
chasers of  crude  oil  and  refined  produas  in  Southern  Russia, 
in  which  district  most  of  the  production  from  Maikop  is  con- 
sumed. I  might  mention  that  the  petrol  produced  by  the 
Maikop  Refineries,  Ltd.— one  of  our  allied  companies— is  now 
exported  in  large  quantities  to  Germanv.  An  important  ad- 
vantage of  this  arrangement  is  that  the  disposal  of  the  pro- 
duction from  the  Maikop  field  passes  through  one  channel,  thus 
any  question  of  competition  between  the  different  producers  is 
entirely  eliminated,  and  obviou.sly  higher  prices  are  obtained 
than  would  otherwise  be  the  case.  Necessarily  also  the  cost 
of  distribution  is  greatly  reduced.  On  the  other  hand,  the 
commission  derived  from  the  distribution  department  enables 
the  corporation,  as  1  have  stated,  to  earn  a  steady  revenue. 
This  may  be  looked  upon  as  a  permanent  source  of  income,  and 
as  the  field  develops  and  larger  quantities  of  oil  are  pro- 
duced, it  should  grow  considerably.  Another  permanent  source 
of  revenue  in  Russia  arises  from  our  being  able  to  purchase 
materials  in  wholesale  quantities,  and  to  supply  on  reasonable 
terms  our  allied  companies  with  their  requirements.  For  this 
we  charge  a  fixed  commission.  The  figure  of  £19.896  is  a 
very  important  one,  as  this  we  consider  to  be  another  item  of 
permanent  and  increasing  revenue.  Seeing  that  this  is  the 
first  year  of  the  company,  I  think  you  will  agree  with  me  that 
to  receive  £'19,896  from  dividends,  interest  and  commissions  is 
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very  satisfactory.  The  remaining  item,  £y<)o  i6s.,  for  transfer 
fees  and  difference  in  exchange,  explains  itself.  Referring  to 
the  other  side  of  the  profit  and  loss  account,  you  will  note  that 
we  have  written  off  out  of  revenue  ^^2,903  4s.  lod.  for  general 
oilfields  expense,  although  a  large  portion  of  this  amount  was, 
strictly  speaking,  capital  expenditure.  With  regard  to  the 
London  expenses,  these  are  reduced  considerably  by  the 
amounts  received  from  allied  companies  for  secretarial  and 
office  accommodation,  and  I  think  I  can  certainly  hoi.d  out 
to  you  the  prospect  of  a  further  reduction  of  this  figure, 
although  for  a  company  like  ours,  with  such  extensive  ramifica- 
tions, I  consider  a  nett  expenditure  of  ;f5,2ii  is  moderate. 
Turning  to  the  appropriation  account,  although  the  directors 
would,  I  think,  have  been  justified  in  recommending  a  larger 
dividend  than  5  per  cent.,  they  considered  it  better  to  adopt 
a  conservative  policy  in  view  of  the  fact  that  we  are  a  young 
concern,  and  that  it  is  desirable  to  build  up  a  good  reserve. 
This  account  now  has  to  its  credit  the  sum  of  ^f 44, 526,  being 
equivalent  to  about  12  ,per  cent,  of  the  issued  capital  of  the 
company.  You  will  no  doubt  have  observed  it  is  stated  in  the 
report  that  adverse  conditions  had  prevailed  during  the  past 
year.  These  conditions  as  regards  London  refer,  of  course,  to 
the  share  market,  where  owing  to  the  uneasiness  caused  by 
the  general  political  situation  during  the  greater  part  of  the 
year,  and  to  the  many  failures  of  companies  connected  with 
the  Maikop  field,  investors  have  been  nervous.  This  has 
necessitated  the  holding  up  of  a  good  many  operations  in  the 
oil  world,  and  we,  in  common  with  others,  have  suffered  in 
consequence.  As  regards  the  conditions  in  Maikop,  it  has 
been  a  most  difficult  year.  We  have  had  during  the  period 
under  review  most  exceptional  weather  conditions,  and,  in 
particular  the  rainfall  has  been  abnormal.  In  a  country  such 
as  the  Maikop  field,  where  there  is  only  one  main  military 
road  running  from  Tuapse  to  the  town  of  Maikop,  the  nearest 
point  of  which  is  12  miles  from  the  oilfield,  the  question  of 
transport  is  a  vital  one.  You  may  say,  "Well,  why  not  con- 
struct roads?  "  The  answer  is  that  the  surface  soil  in  this 
region  is  many  feet  deep,  and  consists  of  rich  black  loam 
rendering  road-making  very  expensive.  After  a  heavy  rain- 
fall a  track  over  ground  of  this  nature  is  nothing  less  than 
a  morass,  and  transport  for  a  time  is  often  rendered  absolutely 
impossible.  A  considerable  amount  of  money  has  been  ex- 
pended in  repairing  the  worst  parts  of  the  tracks  to  the  oil- 
fields, and  on  the  erection  of  bridges,  &c.,  but  it  would  take 
too  large  a  sum  to  lay  down  a  permanent  way  such  as  the 
road  from  Apsheronskaya  to  Maikop.  I  do  not  wish  you  to 
gather  from  my  remarks,  however,  that  the  difficulties  on  the 
field  are  so  great  that  working  there  is  of  a  very  costly  nature, 
as  in  a  normal  season  the  climate  of  the  country  is  much  better 
than  in  England.  In  addition  to  our  direct  interests  on  the 
Maikop  field,  we  have  purchased  a  steamer  and  barges.  As 
stated  in  the  report,  we  have  acquired  an  interest  in  a  river 
transport  business.  This  enterprise  handles  practically  the 
whole  of  the  trade  which  passes  down  the  Kuban  River  to  Tem- 
riuk,  a  port  on  the  sea  of  Azoff.  The  profits  to  date  since  we 
obtained  an  interest  in  July  last  have  been  extremely  satisfac- 
tory. As  a  matter  of  fact,  our  proportion  of  the  same  repre- 
sents 13  per  cent,  on  the  amount  which  we  have  invested,  and 
this  for  a  period  of  only  2%  months'  working.  With  regard 
to  our  lands  in  Tuapse,  these  have  considerably  enhanced  in 
value.  The  port,  we  believe,  is  destined  to  become  eventually 
one  of  extreme  importance  on  the  Black  Sea.  As  you  know,  it 
is  the  terminal  point  of  the  railway  which  is  being  built  from 
Armavir,  and  a  new  harbour  is  in  course  of  construction. 
Rapid  progress  is  being  made  with  the  building  of  the  railway 
and  harbour,  and  it  is  anticipated  that  the  former  will  be 
completed  towards  the  end  of  this  year.  For  these  reasons  the 
price  of  land  at  Tuapse  is  in  our  opinion  bound  to  still 
further  increase.  Previous  to  my  visit  to  Maikop,  I  must  con- 
fess I  had  shared  the  opinion  that  the  pessimistic  views  held  in 
many  quarters  as  regards  Maikop  were  justified,  but  after  cSre- 
ful  investigation  on  the  spot  I  came  to  the  conclusion  that  it 
was  not  the  field,  hut  the  bad  management  shown  by  those  in 
charge  of  many  of  the  undertakings  which  was  the  cause  of  the 
failures.  Only  those  who  are  intimately  acquainted  with  the 
winning  of  oil  appreciate  the  complicated  nature  of  the  busi- 
ness. Drilling  through  a  small  pipe,  say  of  10  inches  in 
diameter,  and  even  less,  at  a  depth  of  1,000  feet  and  more, 
may  convey  some  idea  of  the  extreme  care  which  must  be 
exercised.  If,  as  unfortunately  often  happens,  the  pipes  at  the 
bottom  of  the  well  become  damaged  or  the  drilling  instru- 
ments are  lost,  then  it  means  a  fishing  job  and  probably  the 
whole  1,000  feet  or  more  of  casing  has  to  be  withdrawn.  I 
merely  mention  these  matters  to  give  5'ou  an  idea  generally  of 
the  obstacles  which  are  met  with  in  drilling  for  oil,  and  which 
under  good  management  can  usually  be  overcome.  We  have 
been  carefully  watching  the  progress  of  the  oil  industry  in 
Roumania,  and  are  convinced  that  this  country  is  destined 
to  occupy  an  important  place  in  the  oil-producing  countries  of 
the  world.  Although  the  production  of  that  country  has  in- 
creased by  60  per  cent,  during  the  last  four  years,  we  share 
the  general  opinion  that  only  the  fringe  of  the  oil  sources  has 
so  far  been  touched.  The  Government  has  recognised  the  im- 
portance of  increasing  the  facilities  for  transport  of  crude  and 
refined  products  to  the  sea  coast,  and  large  pipelines  are  being 
laid  from  the  producing  centres  to  Kustendji,  a  Roumanian 
port  on  the  Black  Sea.  It  was  the  consideration  of  these  facts 
that  induced  us  to  accept  the  opportunity  of  entering  into  what 
we  believe  will  be  a  verv  profitable  oil  enterprise  in  Roumania. 
The  control  of  this  business  is  in  the  hands  of  the  corpora- 
tion, and  although  the  amount  of  monetary  risk  is  .small,  it 
gives  us  an  exceptional  opportunity  of  studying  the  field,  and 


of  increasing  our  interest  as  circumstances  arise.  In  conclu- 
sion, I  should  like  to  express  the  appreciation  of  the  directors 
of  the  excellent  services  rendered  to  the  company  by  our  staffs, 
both  in  London  and  Russia.  The  effective  handling  of  details 
is  an  important  factor  in  the  success  of  all  enterprises,  and  in 
this  connection  we  have  been  admirably  served.  It  now  only 
remains  for  me  to  move,  "  That  the  balance-sheet  as  at  June  30, 
igi2,  and  the  report  and  accounts  of  the  directors  be  adopted," 
and  I  will  ask  Mr.  Tweedy  to  second  the  resolution. 

Mr.  Geo.  Tweedy,  in  seconding  the  resolution,  said  he 
thought  that  a  short  review  of  the  history  of  the  Maikop  oilfield 
should  prove  of  interest.  Oil  was  discovered  towards  the  end 
of  1909,  and  the  public  interest  aroused  thereby  led  to  the  un- 
healthy boom  in  Maikop  Oil  properties  which  was  one  of  the 
features  of  the  year  1910.  This,  from  experience,  he  knew  was 
not  justified  by  the  facts.  Accordingly  he  took  the  opportunity 
of  explaining  the  risks  involved  in  proving  a  new  oilfield,  and 
counselled  caution  on  the  part  of  the  public.  The  inevitable 
reaction  followed,  with  the  consequence  that  the  Maikop  field 
became  for  a  time  discredited.  He  thought  that  the  pessimistic 
views  that  prevailed  during  the  early  part  of  1912  were  as  un- 
reasonable as  the  optimism  of  1910.  There  was  no  doubt  now 
of  Maikop  being  an  oilfield  with  all  the  potentialities  of  a 
great  oilfield.  The  failure  of  so  many  enterprises  was  due  to 
lack  of  knowledge  of  the  geological  conditions  and  skill  and 
experience  in  regard  to  oil  winning.  The  development  of  the 
Maikop  oil  industry  compared  favourably  with  that  of  other 
well-known  oilfields.  The  real  exploitation  of  the  field  began 
in  April,  1911,  and  up  to  date  the  upper  sources  of  Maikop  had 
yielded  about  20  million  poods  of  oil,  and  that  within  three 
years  of  the  commencement  of  pioneering  work  on  the  field.  In 
Galicia,  for  the  first  three  years  the  total  production  was 
6,660,000  poods,  or  at  the  rate  of  2,220,000  poods  per  annum.  In 
191 1  it  was  88,000,000  poods.  In  Roumania  in  1890  the  produc- 
tion was  three  million  poods.  By  1900  it  had  risen  to  15,000,000 
poods,  and  in  191 1  it  was  94  million  poods.  The  figures  from 
Baku  and  Grosny  were  not  available,  but  after  ten  years'  work 
in  Baku  the  production  was  only  24,000,000  poods,  whilst  in 
igii  it  was  425  million  poods.  In  Grosny,  after  five  years' 
work,  the  production  was  17,000,000  poods.  In  ign  it  was 
75,000,000  poods.  For  the  first  three  years  in  California  the 
total  output  was  only  321,816  poods,  and  in  1911  it  was  649 
million  poods.  In  Mexico,  after  five  years'  pioneering  work, 
the  production  in  1907  was  eight  million  poods,  and  in  191 1 
it  was  112  million  poods.  These  figures  showed  that  the  de- 
velopment of  Maikop  compared  favourably  with  that  of  the 
greatest  oilfields  of  the  world.  Reviewing  the  extensive  opera- 
tions now  being  carried  on  at  Maikop,  Krimskaya  and  other 
districts,  he  thought  that  the  striking  of  oil  by  the  Deep 
Drilling  Co.  on  plot  108  at  a  depth  of  2,263  ^t-  clearly  estab- 
lished the  existence  of  oil  in  the  deeper  horizons,  and  that 
although  it  was  an  exploratory  well  payable  production  would 
be  obtained  from  it,  so  there  need  be  no  anxieties  as  to  the 
permanence  of  the  field.  At  the  present  time  the  Anglo-Maikop 
group  of  companies  was  making  profits  at  the  rate  of  ;f  250,000 
per  annum,  and  unless  some  unforeseen  difficulties  arose  he 
saw  no  reason  why  this  rate  of  profit  should  not  be  maintained 
and  further  increased.  These  facts,  he  thought,  indicated  that 
Maikop  was  not  a  failure,  and  showed  that  the  position  of  the 
Anglo-Maikop  companies  was  both  sound  and  satisfactory. 

The  report  and  accounts  were  unanimously  adopted. 


GREAT    COBAR.    LTD. 

The  ordinary  general  meeting  of  this  company  was  held  on 
December  30  at  River  Plate  House,  E.C. 

Mr.  Andrew  Haes,  who  presided,  said  he  thought  that  what 
would  strike  everyone  interested  in  the  company  was  the  im- 
provement which  had  taken  place  this  year  as  compared  with 
last.  In  the  accounts  the  increased  amount  of  copper  in  transit 
and  advances  on  same  was  accounted  for  by  the  dock  strike  in 
London,  which  paralysed  the  shipping  industry  and  resulted 
in  over  1,000  tons  of  the  company's  copper  being  held  up  in 
course  of  transhipment.  The  preliminary  expenses  and  under- 
writing commission  account  had  been  written  off  largely,  and 
this  item  now  stood  at  only  ;^5o,ooo,  and  would  be  entirely 
obliterated  before  the  next  meeting.  Owing  to  the  delay  in  the 
erection  of  the  concentration  plant,  it  was  impossible  for  Mr. 
Bellinger,  the  general  manager,  to  leave  Cobar,  and  therefore 
he  had  had  to  delay  his  journey  to  London.  There  had  been 
a  satisfactory  rise  in  the  price  of  metals,  although  the  highest 
quotations  of  copper  were  not  reached  in  the  accounts  under 
consideration.  With  regard  to  the  mines,  the  tonnage  for  the 
year  showed  an  increase  over  that  mined  and  treated  for  the 
year  previous ;  at  the  same  time  it  did  not  fulfil  the  expecta- 
tions of  the  directors.  The  ore  reserves  of  the  Great'  Cobar 
showed  a  decrease,  but  this  was  principally  accounted  for  by 
the  fact  that  the  general  manager  had  considered  it  advisable 
to  adopt  a  lower  factor  for  the  specific  gravity  of  the  ore  than 
that  previously  made  use  of.  On  the  other  hand,  there  was  an 
increase  in  the  ore  reserves  of  the  Chesney  mine.  The  .smelter 
was  now  in  first-rate  working  order,  and  no  further  trouble 
need  be  feared.  The  directors  were  advised  that  the  general 
position  of  labour  showed  signs  of  considerable  improvement, 
and  the  board  considered  the  outlook  in  that  respect  more 
favourable  than  it  had  been  for  some  time  past.  Mr. 
Bellinger,  in  a  letter  dated  November  25,  reported  that  the 
northern  ore  body  on  No.  13  level  was  increasing  in  width.,as 
they  were  proceeding  north,  and  was  now  40  ft.  wide,  with  the 
eastern  limits  as  yet  undetermined.  A  cablegram  has  just  been 
received    stating    that     Mr.    Faul,    the    representative   of     the 
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Zhe  5nve8tors'  IReview. 


January  4.   1913- 


Mineral  Separation  Co.,  was  greatly  pleased  with  the  plant  and 
the  operation  of  the  process.  It  added  :— "  Success  absolutely 
assured.  Smelting  will  commence  January  6.  All  mines  in 
good  condition.  Resume  operations  under  greatly  impro\^d 
conditions.  Tonnage  of  broken  ore  and  value  thereof  best  tor 
the  past  twelve  months.     Situation  generally  satisfactory. 

Mr  F  A  Robinson  :  Mr.  Ch?,rman,  ladies  and  gentlemen, 
—it  was  not  until  I  entered  this  building  a  few  minutes  ago 
that  I  knew  I  was  going  to  be  called  upon  to  second  the  reso- 
lution. Vou  will,  therefore,  hardly  expect  me  to  make  a 
speech.  At  the  same  time  it  is  a  pleasure  to  me,  as  one  of  the 
two  directors  who  were  elected  at  the  last  meeting,  to  second 
the  resolution.  The  position  of  affairs  has  undoubtedly  im- 
proved a  good  deal  during  the  last  twelve  months,  and  if  we 
liave  decent  luck  and  the  price  of  copper  keeps  up,  I  do  not 
doubt  that  next  year  you  will  have  a  still  better  report.  I  he 
directors  on  this  side,  notwithstanding  what  one  sometimes 
sees  in  the  papers,  are  actuated  bv  one  motive,  and  one  motive 
.alone,  and  that  is  to  make  this  company  a  success.  I  am  con- 
vinced of  that  as  a  new  member  of  this  board  who  has  been 
working  in  conjunction  with  the  old  directors  for  twelve  months 
I  can  say  that  is  the  one  idea  which  actuates  every  member  of 
the  board,  and  it  has  been  a  matter  of  some  surprise  to  me 
to  see  the  attacks  which  are  constantly  made  upon  the  Great 
•Cobar  Co.  For  instance,  the  other  day  1  saw  in  one  of  the 
papers  that  it  was  officially  stated  that  Mr.  Bellinger,  the 
manager  at  the  mine,  was  going  to  leave  the  company.  There 
is  no  foundation  for  such  a  statement  as  that,  and  why  such 
a  thing  as  that  should  appear  in  the  newspapers  is  certainly 
beyond  my  comprehension.  To  begin  with,  Mr.  Bellingers 
agreement  with  the  company  is  not  yet  up;  it  has  some  con- 
siderable time  to  run.  Then  we  were  told  a  little  while  ago 
that  the  bottom  of  the  mine  had  fallen  out ;  in  other  words,  that 
the  copper  had  come  to  an  end.  All  the  reports  which  have 
since  been  received  show  that  this  statement  has  no  foundation 
in  fact.  Then,  only  the  other  day,  after  all  the  struggles  that 
the  directors  have  had,  and  after  the  manager  has  had  to  over- 
come local  difficulties,  when  we  got  the  mineral  separation  plant 
actually  at  work  we  were  told  in  the  papers  that  the  plant  had 
been  found  to  be  a  complete  failure.  Well  now,  how  it  it  that 
these  reports  get  about?  The  only  thing  I  can  say  to  you  as 
shareholders  is  that  you  should  not  be  misled  by  those 
statements.     (Applause.) 

The  report  was  adopted. 

Messrs.  G.  E.  Baker,  G.  B.  Elkington,  and  R.  H.  Henning, 
the  retiring  directors,  were  re-electedj  an  amendment  in  favour 
of  the  election  of  Mr.  Marcus  Philips  as  a  director  being  de- 
feated. 

The  auditors  (Messrs.  WTiinney,  Smith  and  Whinney)  were 
reappointed,  and  a  vote  of  thanks  to  the  chairman  and  directors 
concluded  the  proceedings. 


National  Discount.— At  the  rate  of  lo  per  cent,  per  annum,  tax 
free,  with  ;f 2 1, 500  forward. 

Rio  de  Janeiro  Flour  Mills  and  Granaries.— Final  of  i».  9a.  per 
share,  free  of  tax,  on  all  the  issued  shares.  Last  year  the  final 
distribution  was  2S.  gd.  per  share. 

Rio  de  Janeiro  Tramway,  Light  and  Power.— i J  per  cent,  on  the 
issued  capital  stock,  payable  Feb.  i. 

Sao  Paulo  Tramway  Light  and  Power.— 2j  per  cent,  on  the 
capital  stock  payable  Feb.  i. 

Union  Discount  of  London.— For  half-year  at  the  rate  of  12  per 
cent,  per  annum,  tax  free,  placing  /lo.ooo  to  reserve.  /5,ooo  to 
provident  reserve,  ^5,000  to  premises  account,  and  carrying  for- 
ward /84.3I4- 


DIVIDENDS    ANNOUNCED. 

Porto  Rico. — I  percent,  on  the  common  stock  for  quarter  ended 
Dec.  31. 

BANKS. 

Bank  of  Bengal. — At  the  rate  of  14  per  cent,  per  annum  for  past 
half-year,  placing  Rs. 2, 00, 000  to  reserve,  and  Rs. 2, 27, 000  forwau'd, 
against  10  per  cent,  per  annum  a  year  ago,  with  Rs.  1,00,000  to 
reserve,  and  Rs. 2, 07, 990  forward. 

Bradford  District.  —  After  writing  down  investments  below 
market  value,  a  dividend  at  the  rate  of  5s. 3d.  pershare,  tax  free,  for 
past  half-year,  placing  ;^io,ooo  to  reserve,  /2, 000 to  officers'  pension 
fund,  applying  ^5,000  to  bank  premises  account,  with  ;(f  12,655 
forward. 

Halifax  Equitable. — At  the  rate  of  12  per  cent,  for  past  half-year, 
making  11  per  cent,  for  the  year. 

West  Yorkshire. — For  six  months' ending  Dec.  31  at  the  rate  of  15 
per  cent,  per  annum,  making  12J  per  cent,  for  the  year,  tax  free, 
applying  /■i2,ooo  to  writing  down  Consols  and  other  investments 
to  below  market  price,  with  ^7,074  forward,  payable  Feb.  i. 

MINES. 

Anaconda  Copper. — 75  cents,  per  share  on  and  after  Jan.  15. 

Mount  Morgan  (Queensland). — is.  per  share,  less  tax,  payable 
Jan.  2. 

Rayfield  (Nigeria)  Tin  Fields. — Interim  for  past  quarter  at  the 
rate  of  10  per  cent,  per  annum,  tax  free. 

MISCELLANEOUS. 

A.  and  S.  Henry  and  Co. — At  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  Nov.  30,  making  8  per  cent,  for  the 
year,  placing  ^50,000  to  reserve,  with  ;f44,687  forward,  same  as 
last  year. 

Alexanders  and  Co.— For  half-year  at  the  rate  of  10  per  cent, 
per  annum  on  the  ordinary  shares,  placing  ;^io,ooo  to  reserve. 

Brauriston  (Malay)  Rubber.— 6  per  cent,  for  year  ended  Sept.  30. 
This  is  the  company's  first  distribution. 

Bukit  Rajab  Rubber. — Second  interim  of  25  per  cent.,  less  tax, 
on  account  of  year  ended  March  31,  payable  Jan.  17. 

Fore  Street  Warehouse— At  the  rat-;  of  2J  per  cent,  per 
annum. 

London  Produce  Clearing  House. — 4s.  6d.  per  share,  making  12 
per  cent,  per  annum,  and  a  bonus  of  is.  6d.  per  share,  equal  to  an 
extra  3  per  cent,  for  the  year  ;  and  £56  5s.  per  share  on  the  100 
Founders'  shares,  all  less  tax,  carrying  forward  /2i,5oo,  against 
12  per  cent,  and  bonus  of  2s.  per  share,  and  /62  los.  on  the 
Founders'  shares  last  year. 

Malacca  Rubber. — Interim  for  1912  on  all  ordinary  and  pre- 
ference shares  at  the  rate  of  5s.  per  share,  free  of  tax,  to  be  paid  on 
Jan.  20.     Tn  Jan.  last  3s.  per  share  was  paid. 


ABRIDGED    PROSPECTUS. 


TASMANIAN  GOVERNMENT  4% 
INSCRIBED  STOCK,  1940-1950. 

ISSUE   OF   £1,300,000. 

Price  of  Issue,  £99  pep  oent. 

Interest  payable  ist  JANUARY  and  ist  JULY. 

Six    Months'    Interest    payable    itt   July,    1913. 

Principal  repayable  at  par,  ist  July,  1950,  the  Government  of  Taimania 

having  the  option  to  redeem  tne  Stock  at  par  on  or  a  ter  the  1st  July, 

i9to,  on  giving  Three  Calendar  Months*  Notice. 

The  Qovernnent  of  Tasmania  will  comply  with  the  requirements  of  the 
Colonial  5tnck  Act.  iQoo,  as  announced  in  the  "London  Uazette  "  of 
the  27th  September,  1901,  In  order  that  Trustee*  may  invest  In 
this  Stock  subject  to  the  provision*  set  forth  in  the  IrustccAct,  1893. 


TUB  LONDON  COUNTY  AND  WKSTMIN.STKR  BANK.  LIMITBD. 
are  instnictcct  by  tho  Government  of  Tasnuuiia  to  offer  for  iiubMcription  the 
aljove  amount  of  Stticlc,  autliori«ed  to  tie  liiaued  by  the  Actn  of  the  Legislature 
of  Tasmania.  9  E<lwanl  VII..  \o.  61,  anil  3  George  V.,  No.  20. 

Acconling  to  the  Arts  sthive  mentioiusd,  the  Loan  i«  to  be  raised  for  the 
redemption  of  Tasmanian  Ooverninent  Deiientures. 

The  Stock  now  offered  will  tie  inacrilMd  in  aocordance  with  the  provisions  of 
"The  Colonial  Stock  Act.  1877."  W  and  41  Vict.,  cap.  69.  In  the  IkmIis  a<  the 
"  Tasmanian  Qovenimcnt  4  p<>r  oent.  Inscribed  Stock,  1940-1960,"  to  be  kept 
by  the  London  County  and  Westminster  Bank,  LimlMl— and  will  be  ttaas- 
ferabie  without  charge  and  free  of  stamp  duty  at  that  Bank. 

The  revenues  of  the  State  of  TWsmani*  alone  are  liable  in  respect  of  ibis 
Stock  and  the  Divi'lends  thereon,  and  the  Conwiidatol  Fun<l  of  the  United 
KinK'lom  ami  thcCoramisMoniTa  01  Ills  Majesty's  Treasury  are  not  directly 
or  indirectly  iislile  or  responsil>le  for  the  payment  of  the  Slock  or  of  the 
Dividends  thereon,  or  for  any  matter  relat  ing  tliereto. — 40  and  41  Vict.,  cap.  G8, 
sec.  19. 

Applications  will  be  receive<i  at  the  Lo.Mxn  Coi.vtt  iM)  IVr^vmi'STEm 
Bjlxk,  Limit Ki>,  Lothbury,  and  must  lie  for  even  liuudre<ls  of  Stock,  and  be 
accompanied  by  a  deposit  of  £S  per  oent.  on  t  he  nominal  amount  applied  for. 

The  list  will  he  closed  on  or  before  Mumiav,  tlie  6rH  Jam  arv,  1913. 
Payment  will  he  required  as  follows.  \  ir.  :  — 

C5  per  oent.  on  appUoatlon. 
C2<    „       „        „    14th  January,  1S13 
CSS    „       „         „    28th  February.  1913. 
fiSS    „       „        „    26th  March,  1913. 


Payment  may  be  made  in  full  on  the  14th  January,  1913,  or  on  any  sabae- 
quent  day,  under  discount  at  the  rate  of  3%  per  cent,  per  annum. 

Forms  of  Application  ran  be  ol>tained  at  the  London  County  and  Wat- 
minster  Bank.  Limited.  41.  Lothbury,  B.C..  21.  Lombard  Street.  B.C..  or  at 
any  of  the  Brunches  of  the  Bank,  and  of  Messrs.  R.  Nlvlaon  and  Co.,  Bank 
Buildings.  Princes  Street.  K.C. 

LuNixiN  Coi'xrv  A-\u  Wkstmix-steb  Ba.ik,  LiMITfU). 

Head  Ofllce, 

41.  Ixithbury,  London,  B.C. 

2nd  January,  1913. 

THIS   FORM    MAY    BB    USBD. 

No.^ P3. 

FORM    OF    APPLICATION 

TASMANIAN    GOVERNMENT    4       INSCRIBED   STOCK, 
1940-1950. 

To  THE  LONDON  COUNTY  AND  WK.STMINSTKR  BANK,  LIMITBD. 
Gextlemex. 

hereby  apply   for  £ 

of  the  Tasmanian  Government  4  per  Cent.  Inscribed  Stock.  1940-1950,  acconl- 
ing  to  the  Prospectus  of  the  2nd  Januar}-,  1913,  and  undertake  to  jmy  £99  for 
every  £100  of  Stock,  and  to  accept  the  same  or  any  less  amount  that  may  be 

allotted  to and  to  pay  for  the  same  in  conformity  with  the  terms  of 

the  said  Pro -pectus. 

enclose  the  required  deposit  of  £ being  £5  per 

cent,  on  the  nominal  amount  applied  for. 

Name  

Address  

January,  1913. 
N.B.— Applications  must  be  for  even  hundreds  of  Stock,  and  must  be  accom- 
panied by  the  amount  of  Deposit  thereon. 

NOTICE. 
.^,?.?J,^??I  r°'  'J"^  STOCK  EXCHANGE  are  NOT  ALLOWED  lo 
AUVtKllbt  fcr  business  purposes,  or  to  issue  Circulars  or  Bosine«s 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Conttaci 
f  '?  *J^  required  to  use  such  a  form  as  will  provide  that  the  words  "  Memb.  r 
V  ■  .  r.'°°'i^  Exchange,  London,"  shall  immediately  follow  the  signature  A 
List  of  Members  of  the  Stock  Eichaoge  who  are  Stock  and  Share  Brokers  ma\ 
lie  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obuined 
on  application  to 

EDWARD  SATTERTHWAITE, 
_         ..       „  _.       Secretary  to  the  Committee  of  the  Stock  Bzcbance 

Commiltee  Room,  The  Stock  Exchange,  London. 


January  4,    1913. 


Zbc  Jnvestors'  IRcvicw. 
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THE  PANTOMIME  with  its  mixed  sweets  is 
in  the  ascendant.  Are  you  taking  a  party  of 
children  to  see  it  ?  Then  hire  a  private  bus.  It 
will  take  the  whole  of  you  there  in  safety  and  com- 
fort and  fetch  you  away  again  afterwards  for  a  sum 
of  30s.  to  £2  if  you  live  within  the  six-mile  radius 
of  Charing  Cross,  and  at  slightly  higher  sums  if  you 
live  outside. 

If  you  think  it  worth  while  ring  up  the  Private  Hire 
Department,  924  Gerrard,  or  write  to 

9,  Grosvenor  Road, 

Westminster,  S.W. 


LONDON  GENERAL  OMNIBUS  CO.,  LTD. 


n 


The  Subscription  List  will  Open  on  Monday,  January  6,  1913,  and  will  Close  on  or  before  Wednesday,  January  8,  1913,  at  noon  for  town,  and  the  following  day  a' 
noon  for  country.     A  prospectus  has  been  Hied  with  the  Register  ot  Joint  Stock  Companies,  iroin  which  the  following  Extracts  are  taken  ; — 

isxjE    xiASTKfCM'   i3x:vc:i:iOP1mke:]S[x<   coRPORA.criONr,   j:..i]yi.xrr£:i>. 

Incorporated  under  th^  Companies  (Consolidation)  Act,  1908. 
CA.F*irX<A.£^,    £230,000,  dftvidedl    in.«o    250,000    Opdi.na.K-y    Slia.x*es    of   £X  ea,ol%. 

ISSUE  AT  PAR  of  166,667  ordinary  Sbares;  payable  as  10  2S.  6d.  per  Sbare  on  Application;  2s.  Od.  per  Share  on  Allotment ;  5s.  per  share  One  Moath  after 

Allotment ;  and  the  balance  when  required  in  Calls  of  not  more  than  5s,  per  Share  at  intervals  of  not  less  than  two  months. 
Subscribers  may  at  any  time  after  Allotment  pay  the  balance  unpaid  upon  reserved  areas    of   the    Hazara   Forests,   comprising    about   75   square__railes. 


any  Shares  allotted  to  them.  Any  amount  so  paid  shall,  pending  the 
calling  up  of  the  moneys  paid  in  respect  of  such  Shares,  carry  interest  at 
the  rate  of  4  per  cent,  per  annum. 

DIRECTORS. 

Sir  RICHARD  CARNAC  TEMPLE,  Bart.,   CLE.   (Chairman),  The  Nash, 

Worcester.       (Formerly     Chief     Commissioner     of     the     Andaman      and 

Nicobar  Islands.) 
KENNETH    ROBERT    BALFOUR.    J. P.,    Kingston    House,    Dorchester. 

(Director  of  the  Durham   (Natal)  Wattle  Co.,  Ltd.) 
JAMES   STARK    BROWNE,    Hillcrest,    Castlebar   Hill,    Ealing.      (Director 

John  Brinsmead  an^  Sons,    Ltd.) 
Sir  GEORGE  DOUGHTY,  M.P.,  Waltham  Hall,  Lincolnshire.     (Chairman 

of  the   British   Columbian    Fisheries,    Ltd.) 
HORACE  DRUMMOND  DEANE-DRUMMOND,  J.P.,  The  Boyce  Court, 

Dymock,   Gloucester.     (Retired  Tea  Planter.) 
JAMES     WILLIAM     HORNSBY,     J.P.,      Barrowby     Grange,      Grantham. 

(Deputy-Chairman  Richard  Hornsby  and  Sons,  Ltd.) 
Sir  HENRY  CLARK  KING,  26,  First  Avenue,    Hove.     (Formerly  President 

of  the  Bank   of  Madras.) 
JAMES  ERNEST  NEEDHAM.  Malabar  Hill,  Bombay.     (Partner  Messrs. 

Purdie  and  Co.,    Bombay.) 
FRANCIS    EDWIN    ROSHER,    35.    Victoria    Street,    Westminster,    S.W. 

(Managing   Director.) 

BANKERS. 
The  London   City  and  Midland    Hank.    Ltd.,   5.   Threadneedle    Street,    E.C., 

and   Branches. 
The   Chartered    Bank   of  India,   Australia,   and  China,  38,   Bishopsgate,   E.C. 

SOLICITORS. 
Wilkinson,  Hewlett  and  Wilkinson.   14.  Bedford  Street,  Cnvent  Garden,  W.C. 
Little   and  Co.,  Old  Secretariat,  Bombay.      King   and    Partridge,   Parry's 

Buildings,  Madras. 

BROKERS. 

Partridge    and    Greenfield,    2,    Drapers'    Gardens,    London.    E.C. 

Charlton,  Illingworth  and  Co.,   12.  Exchange  Street,  Manchester. 

^  DEPARTMENTAL   MANAGERS. 

■Oeological    and    Mining. — P.    Bosworth    Smilb.    F.G.S.,    Associate    nf    ihe 

Royal    School    of    Mines.     M.Inst.M.M.,     M.A.I. M.E.,    M. M.G.I. I.,    &c. 

For  some  time   Government   Mineialogist,   Madras. 
Plantations  and  Forestry.— Henry  Pilkingtoii,   Planter,  late  Inspector  of 

Coffee   Estates  to  the   Government    of   Mysore. 

T:r    .         t    ,,  .    ..       ,  AUDITORS. 

Holroyd,  West   and  Northcott,  Chartered  Accnuntants,  6,   Great  Winchester 

Street,    E.C. 

OFFICES  IN   INDIA. 

Ismail   Buildings,    Hornby    Rn.ul.    Bombay. 

SECRETARY    AND    REGISTERED    OFFICES. 

H.   H.    Simmons,    6,   Old  Jewry,   London,    E.C. 

This  Corporation  has  been  formed  for  the  purposes  set  out  in  the 
Memorandum  of  Association,  and  in  particular  to  acquire  from  the 
Eastern  Syndicate,  Limited,  the  Properties,  Concessions,  and  Prospecting 
Rights  mentioned  below,  and  generally  to  promote  and  develop  enter- 
prises   in    India   and    the    Far   East. 

The    Properties.    Concessions,    and     Options    to    be    acquired    include:  — 

TIMBh,R     RIGHTS.— Agreement    from    the    Government     of    the    North- 

xVest    Frontier   Province    (India)    to   grant    a    lease   for    five    years    with    the 

right    to    extend    for    a    further    five    years,    giving    the     monopoly    to    fell 

and   remove    the  Walnut  and   other  broad-Icaf   trees  from  the   Government 


the 


purchase     of 

166   acres. 
30,    IQ13,    average 
Price,    a   leading 
the     near    future. 

and    should    be 


Malay 


d  in  addition  the  first  option  to  purchase  Walnut  trees  in  the  Hazara 
Village    Forests,    comprising    about    750    square    miles. 

Mr.    Taaffe,    a    leading    hardwood    expert,    in   his    report    states:  — 

"  Assuming  that  only  500  trees  were  dealt  with  in  the  first  year,  a  profit 
of  ;^  14,000  should  result.  In  addition  to  this  income,  a  substantial 
revenue  should  be  derived  from  the  Chestnut,  Ash,  Oak,  and  other 
broad-leaf   trees." 

VEGETABLE  TALLOW.— Agreements  from  the  Government  of 
Madras  and  the  District  Board  of  South  Canara  to  grant  Leases  for 
30  years  from  July  i,  1913,  giving  the  exclusive  right  to  collect  fruit 
from  the  Dhupa  Trees  controlled  by  them  in  South  Canara.  Option  to 
purchase  Lease  from  the  Government  of  Mysore  (which  has  been  applied 
for)  of  exclusive  rights  to  collect  fruit  from  the  Dhupa  Trees  in  the 
Shimoga    District,    Mysore. 

COCO-NUT    PLANTATIONS.— <a)  Contract    for    the 
Badalgama  and   Indiwinne    Estates,    Ceylon,    comprising 

The   certified    profits    for    the    two    years    ending   June 
over    ,^7,000    per    annum,    which    figure    Mr.    Alan    Long 
Ceylon     expert,     states    should    be    largely    increased    in 
This    contract    has    been    obtained     on    favourable    terms, 
productive    of    a    substantial     profit    to    tlie    Corporation. 

(b)  Option     to     purchase     the     Cherum    Tuli     Estate,     Kclantan, 
Peninsula,    and    adjoining   land,    comprising    1.250    acres. 

GANDAMANAIKANUR  ZEMINDARY.— Options  to  purchase  the 
First  and  Second  Mortgage  Decrees  on  this  Freehold  Estate  of  242 
square  miles,  situate  in  Madura  District,  South  India,  containing  v.ilua- 
able  timber  forests  with  an  area  of  about  100  square  miles.-  and  many 
thousands  of  acres  of  highly  fertile  land  suitable  for  the  cultivation  of 
tea,    rubber,    cotton,   rice    &c.,   and    believed   to    contain    minerals    of    value. 

RUBBER  AND  TEA  PLANTATIONS.— These  Estates,  situate  in  the 
State  of  Mysore,  comprise  823  acres,  and  are  held  on  permanent  tenure 
subject    to  a    small  annual   quit   rent   to  Government. 

Some  190  acres  are  already  planted  with  rubber,  and  a  large  number 
of  trees  is  now  ready  for  tapping.  It  is  the  intention  to  plant  up 
the  remaining  area  (a  considerable  part  of  which  has  already  been 
cleared)  with  rubber  and  tea,  as  experts  report  that  the  Mahalgodc 
Estate  would  make  one  ol  the  finest  tea  properties  in  India.  Application 
has   been  made   to    Government    for    a    further   grant   of    i.(X)o    acres. 

GOLD-BEARING  AREAS.— (a)  Agreement  to  purchase  mine  Licences 
and  rights  over  an  area  of  29  square  miles  in  the  Shimoga  District, 
Mvsore    State. 

(b)  Agreement  to  purchase  mining  Licences  and  rights  of  the 
Nanjangud  Goldfield,  Ltd.,  over  an  area  of  696  acres  situate  about 
eight  miles   S.W.    of   Nanjangud    Railway  Station    in   the    Mysore    State. 

Mr.  L.  H.  Neave,  in  his  report  thereon,  states: — "A  mine  so  favour- 
ably situated,  with  such  an  immense  lode,  cheap  fuel  and  timber,  also 
abundance  of  cheap  West  Coast  labour,  should  develop  into  a  highly 
paying  concern    upon    the    present   values    shown." 

(c)  Options  to  acquire  a  mining  lease  and  prospecting  Licences  o%-er 
eight  square  miles  in  the  same  State,  upon  which  development  work  has 
alreadv    been   commenced  with    encouraging    results. 

DIAMOND  CONCESSIONS.— Options  to  purchase  concessions  grant- 
ing the  sole  rights  'or  the  extraction  of  diamonds  from  diamondiferous 
lands  comprising  approximately  i,4<^  acres,  and  situate  in  the  Kurnool 
and     Anantapur     Districts. 

Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone 
be  received)  and  application  forms  can  be  obtained  at  the  offices  ol 
the  Company,  and  the  Bankers,  Solicitors,  Brokers,  and  Auditors 
of  the  Company. 


Zhc  Jnvestors'  TRevtew. 


January  4,   1913. 


The  Subscription  List  will  OPEN  on  MONDAY,  ihe  6ih  Janmry,  1913,  and  CLOSE  on  or  before  WEDNESDAY,  the  «h  Janiurjr,  1913. 

This  Prospectus  has  been  hied  with  the  Reffistrar  of   Joint  Stock  Coinpaoies. 

DOMINION       OF      CANADA. 

BRITISH      COLUMBIA      ELECTRIC       RAILWAY      COMPANY,      Ltd. 

Incorporated  under  the  Companies  iCon?olk]ation)Act,igo8(Imperial),  and  carrying  on  business  under  privUCKCSRranted  by  Acts  u^^ 

SKa.i*e    Cai>itaLl    Issued _  «3,e00,000. 

Subscriptions  are  iavited  lor  ^75o,o3J4t  per  Csni.  Pdrpetaat  Cjasolidited    Debsntare  Stock  rankin?/>ar» /.a»«.  when   fully  p*i<l.  with  the  Ferpeiual  CoosolWaied 
Debenture  Stock,  quoted  on  December  utb,  tgt2,  when  the  present  issue  was  announced,  at  100-103,  and  pan  of  an  is»ue  lioiiteJ  as  below  tutntioooo. 


The  Stock  bears  interest  at  the  rate  of  4J  per  cent,  per  aunum,  payable 
by  warrant  half-yearly  on  March  31st  and  September  30th  in  each  year. 
The  present  issue  will  carry  the  full  half-year's  interest  payable  on  March 
31st,   191J.     The  price  of  issue  is  98  per  cent.,  payable  as  follows: — 

On    Application    £5  P^r  cent. 

On    Allotment    £10  per  cent. 

On   February   loth,   1913   j£40  per  cent. 

On  March  10th,    1913  £43  P'^r  cent. 


£gS  per  cent. 


Or  the  whole  may  be  paid  up  in  full  on  Allotment,  or  on  any  Monday 
prior  to  March  loth,  1913,  under  discount  at  the  rate  of  4h  P^^  cent, 
per  annum.  Interest  will  be  charged  on  any  instalments  in  arrear  at 
the   rate  of   6  per  cent,    per   annum. 

The  above-mentioned  Stock  is  Perpetual  and  Irredeemable,  and  is  en- 
titled to  the  benefits  of  a  Trust  Deed  dated  February  33rd,  1907,  in  favour 
of  The  British  Empire  Trust  Company,  Limited,  whereby  the  whole  of  the 
Company's  Assets  and  Undertaking  are  charged  by  way  of  First  Floating 
Charge  according  to  English  Law,  subject  to  the  existing  mortgages  and 
charges  created  to  secure  the  ;^2a3,6oo  First  Mortgage  Debentures  and 
;6io4,iQo   Vancouver  Power  Debentures   now    outstanding. 

The  Trust  Deed  provides  that  the  total  amount  of  the  Debenture 
Stock  shall  be  limited  to  the  amount  of  the  Share  Capital  of  the 
Company  for  the  time  being  issued  and  paid  up ;  that  no  mortgage  or 
charge  shall  be  created  ranking  in  priority  to  or  pari  fassu  with  it ; 
that  so  long  as  any  of  the  First  Mortgage  Debentures  or  the  Vancouver 
Power  Debentures  remain  outstanding,  an  amount  of  Debenture  Stock 
exceeding  by  5  per  cent,  the  amount  of  all  the  First  Mortgage  Deben- 
tures and  Vancouver  Power  Debentures  for  the  time  being  outstanding 
shall  be  reserved  for  exchange  for  such  Debentures.  When  the  said 
Debentures  at  present  outstanding  have  been  redeemed,  the  Stock  will 
form  one  Consolidated  First  Floating  Charge  on  the  whole  assets  of 
the    Company. 

The  Company  is  an  English  Limited  Company,  incorporated  in  1897. 
and  carries  on  a  well-established  Electric  Railway,  Lighting  and  Power 
business  in  Vancouver,  North  Vancouver,  South  Vancouver,  Point  Grey, 
New  Westminster,  Victoria,  Stcvcston  and  Cbilliwack,  and  tributary 
districts  in  British    Columbia. 

On  November  30,  1912,  over  393  miles  of  fully-equipped  Electric  Rail- 
way were  in  operation.  At  the  same  date  834,855  lamps  connected  with 
the  Company's  lighting  system  were  in  use,  ana  2,555  customers  of  the 
Company    were     consuming    power    for    various     industrial     purposes. 

For  the  year  ending  June  30,  1912,  62,154,166  passengers  were  carried; 
an    increase    over   the    preceding    year    of    15,613,718. 

The  electrical  energy  utilised  by  the  Company  is  generated  by  water- 
power,  with  auxiliary  steam  plants  as  reserve.  The  Mainland  Service 
is  carried  by  electrical  energy  generated  by  the  water-power  installation 
of  the  Vancouver  Power  Company,  Limited,  the  whole  of  the  Share 
Capital  of  which  is  held  by  the  Company.  The  Company  also  owns  or 
controls  the  whole  of  the  Capital  of  the  Vancouver  Island  Power  Com- 
pany,   Limited,    and   of    the    Vancouver   aud    Victoria    Gas   Companies. 

"The  proceeds  of  the  present  issue  are  required  for  the  general  pur- 
poses of  the  Company  and  to  meet  extensions  of  the  undertaking, 
necessitated  bv  the  constantly  increasing  business  in  all  departments. 
The  increase  in  the  Company's  net  earnings  (including  estimated  income 
from  subsidiary  companies)  for  the  four  months  from  July  i  to  October 
31,    1912,    amounted    to    ;C33.786. 

The  Xrt  Earnings  of  the  Company  for  the  last  eight  years  (including 
income  from  subsidiaries,  but  before  providing  for  Renewals  Mainten- 
ance J,  as  certified  by  the  Company's  Auditors,  and  the  dividends  paid 
on    the   Deferred    Ordinary   Stock    have    been    as    follows:  — 

Dividend  on  Deferred  Net 

Ordinary  Stock.  EarninRs. 

For  the  12  months  to  30th  June,  1905 6    p  t  cent £9^*027 

,,       ,,    12       ,,        ,,      ,,        ,,      1906 6     „        , 127.635 

„      „   iz       „       „      „        ,.      1907 7i  ..        ..       166.558 

,,      ,,   12        ,,       ,,      t,        ,,      190IJ 8     ,,        ,,       3if,^9i 

,,         ,,     12  „  ,.         ,,  n        1909 8       226,892 

,,      „   12       „        „      „        .,      igio 8     .|        273i"g 

„      „   12       n        „      „        ,.      igii 8     „        „       379*129 

„      ,,   12       ,,        „      ,.        ,,      1912 8     ,.        „       481,077 

The  estimated  net  earnings  for  the  year  ending  June  30th, 
1913,  based   on  the  results  for  the  four   months  ended  October 

31st,     1912.    are ;t6og,soo 

The  estimated  London  Charges  and  Capital  Amortisation  Charge 

for  the  year  ending  June  30th,  1913,   are  ;£3o,ooo 

Leaving    a   balance   of    ;£579.500 

The  amount  required  to  pay  interest  on  the  Debenture  debt  nf 
the  Company,  including  the  present  issue  of  Debenture  Stock, 
for  the  year   to  June  30th,    1913,  will   be  125,332 


Leaving   a    surplus    of    £a$a,7€^ 

available  for  Renewals,   Maintenance,  Dividends  on  Share  Capital,  &c. 

The  issued  Share  Capital  of  the  Company  is  ;^3, 600,000,  which  is 
approximately  valued  at  current  quotations  at  ^4, 350,000  as  follows:— 

London    Stock  Exchange 
Quotation. 
;Ci. 200,000    Five    per    Cent.     Cumulative     Perpetual      December  14th,  1912. 

Preference  Stock   1065 — 109J 

;Ci, 200,000    Five    per    Cent.     Non-Cumulative    Pre- 
ferred   Ordinary    Stock    iiej— i3o5 

;^i, 200,000   Deferred  Ordinary   Stock 139 — 143 

The  Reserves  and  Renewals  Maintenance-  Fund   now  stand  at  £'JSifi9o. 

An  underwriting  commission  at  the  rate  of  2\  per  cent,  will  be  paid  on 
the  Slock  now  offered  for  subscription. 

The  Stock  will  be  registered  on  a  Register  kept  at  the  Company's  London 
Offices,  and  will  be  transferable  in  sums  of  £1  sterling  and  multiples 
thereof  by  instrument  in  writing  in  the  usual  common  form.  A  fee  not 
exceding  as  6d  will  be  charged  for  registration. 

Allottees  will  be  entitled,  if  they  so  desire,  on  payment  of  the  instalments 
payable  on  application  and  allotment,  to  exchange'  their  Allotment  Letters 
for  Provisional  Scrip  Certificates  to  bearer,  and,  after  such  exchange,  the 
bearers  of  such  Scrip  Certificates  will  be  the  only  persons  recognised  by 
the  Company  as  being  entitled  to  the  Stock  in  respect  of  which  they  are 
issued.  Al]  Provisional  Scrip  Certificates  m'  st  be  surrendered  for  registra- 
tion on  or  before   March  i3th,   1913. 

Various  items  of  information  about  the  Company,  which  the  Directors  are 
advised  It  may  be  necessary  to  furnish  in  order  to  comply  with  the  Com- 
panies Act,  are  set  out  on  the  back  of  the  Application  Form  accompanying 
the  Prospectus,   and   shall    be  deemed  to  form   part   of  this   Prospectus 

Prints  of  the  Trust  Deed  securing  the  present  issue,  of  the  Memorandum 
and  Articles  of  Association  ot  the  Company,  and  of  the  Annual  Reports 
and  Accounts,  and  copies  of  tie  Acts  of  Parliament  above  referred  to  and 
of  all  the  Contracts  referred  tcAin  this  Prospectus,  may  be  inspected  at  the 
Offices  of  the  Company,  while  the  list  remains  open,  between    the   hours  cf 


ir  and 
If 


o'cock. 
allotment 


,    .      ,  „     .  not   made    to    any    applicant,    the    deposit    will    be 

returned,  m   full  thrcugh    the   nost   by    chrnue    at    the    applicant's   risk.    ;ind 


if  an  allotment  is  made  of  less  than  the  amount  applied  for.  the  balaoce 
of  the  application  money  will  be  appropriated  towards  the  sum  doe  oa 
allotment,    and   the   balance,    if   any.   returned    to   the    allottee. 

A  brokerage  of  one-quarer  per  cent,  will  be  paid  to  broken  who  are 
members  of  a  recognised  Stock  Exchange  on  allotments  made  in  respect 
of  applications  (other  than  underwriters'  applications)  bearioi  their 
stamp.  Al.  overriding  commission  of  tbree-quarlers  per  cent,  will  be  paid 
on    underwriters'     applications.  „      . 

Failure  to  pay  any  instalment  on  the  due  date  wiU  reader  tu  the 
previous  payments    liable    to   forfeiture.  .      -      . 

When  the  Stock  is  fuUv  paid  op  application  will  be  made  to  the  Stock 
Exchange  in  London  to  hare  the  Stock  added  to  that  quoted  m  the 
Official    List.  ....  .         .      ,      j    # 

Prospectuses  (including  Forms  of  Application)  can  be  obtained  frr.m 
the  Company's  Bankers,  and  application*  should  be  scni  jo  Lloyds 
Bank  Limited,  7a  Lombard  street,  London,  EC,  or  branches;  01  to 
the  Bank  of  Scotland,  London,  Edinburgh.  Glasgow,  Dnndce ;  or  to- 
The  Canadian  Bank  of  Commerce,  London,  with  cheque  for  a^pllcaUon. 
monev.  By    order   of   the   Board, 

'  MICHAEL  URWIN.   Secretary. 

34  Nicholas  lane,  Lombard  street,  London.  E.G.,  December   31,    191s. 


DIRBCTOIIft. 

R.    M.    HORNfc-PAVNE   (Chatnnan). 
T.   BLUNDELL   BROWN.  I  E.    L.f VAN-THOMAS. 

HAROLD  G.  BROWN.  E.  MAES  H.^RVLY. 

I.  BUNTZEN.  I  G.  P.  NOR  I  ON. 

LOCAL  ADVISER  TO  DIRBCTOfflS. 
F.   S    BARNARD. 
BANKERS* 
Lloyds   Bank,    Limited,    73   Lombard    street,  London.  E.G.,   and    Branches. 
The   Bank   of   Scotland,   30,    Biihopsgaie.    London,    E.G. 
The    Canadian    Bank    of    Commerce,    3    Lombard   street,    London,    E.G. 

AUDITORS. 
Messrs  Norton.  Slade,  and  Co.,  London. 
Messrs    HcUiwell,   Moore,    and   MacUcblan.    Vancouver. 

SOLICITORS. 

Messrs  Linklater,  Addison,  and   Brown,  >  Bond  court,  Walbrook, 

London,    E.G. 

I.  The  Deferred  Ordinary  Stockholders  have  the  following  interest  ia  t^ 
Profits  and  Asses  of  the  Company  :— 

DIVIDEND.— The  profits  of  the  Company  svallable  for  dividend  are 
applicable  first  in  paying  the  &>cd  cumulative  t  per  cent,  dividend  on  the 
Preference  Shares  and  Stock,  next  in  paying  the  5  per  cent,  non-cumula* 
tive  dividend  on  the  Preferred  Ordinary  Stock,  next  in  paying  a  non- 
cumulative  dividend  at  7  per  cent,  on  the  Deferred  Ordinary  stock,  and. 
lastly,  in  paying  dividends  on  the  amounts  paid  up  on  the  Preferred 
and   Deferred    Ordinary    Stock,  without  distinction   between    them. 

CAPITAL. —On  a  return  of  capital  the  capital  paid  up  on  the  Preference 
Shares  and  Stock  with  any  arrears  of  the  cumulative  dividend  thereon  i% 
first  repayable.  The  capital  pdid  up  on  the  Preferred  Ordinary  Stock  with 
any  unpaid  5  per  cent  di\tdend  thereon  is  next  repayable;  the  capital  paid 
up  on  the  Deferred  Ordinary  £tock  is  next  repayable,  and  any  balance  then 
remaining  ii  divisible  between  the  holders  of  the  Preferred  and  Deferred 
Ordinary  Shares  without  distinction  between   them. 

3.  The  holders  of  the  5  per  Cent.  Cumulative  Perpetual  Preference  Slock 
and  Shares  have  no  right  of  Totinff  at  General  Meetings  except  when  the 
Balance  Sheet  and  .\ccounts  as  certified  by  the  Auditor  show  thai  their 
Preferential  Dividend  for  the  preceding  Financial  year  has  not  been 
earned,  or  when  a  Resolution  for  winding  up  or  reconstructing  the  Com- 
pany or  directly  affecting  their  rights  and  privileges  it  to  be  proposed  at 
the  meeting.  With  these  exceptions,  each  member  is  entitled  on  a  show 
of  hands  to  one  vote,  and,  on  a.  poll,  to  one  vole  fur  every  share  held. 

3.  Within  the  last  two  years  the  Company  has  entered  into  the  foUow* 
ing   Contracts,  which    arc   or  nay   be  matenal :  — 

(a)  Two    Agreements   with    the    Canadian    Pacific    Railway    Company 
dated   July  i    and    September  9,    1913. 

(b)  Agreement    with   the   Municipality    of    Point    Grey    dated    Septem- 
ber   10,    1913. 

4.  On  an  issue  of  ;C6oo,ooo  4}  per  Cent.  Perpetual  Consolidated  Deben- 
ture Stock  in  the  year  loii  tht  Company  paid  an  Underwriting  Com- 
mission of  3  per  cent,   and  an   over-riding  Commission  of   i   per  cent. 

5.  Within  the  last  two  years  ^70,766  4}  per  Cent.  Perpetual  Con- 
solidated Debenture  Stock  has  been  issued  in  exchange  for  jb69,>oo 
4i  per  Cent.    (Vancouver   Power)  Debentures. 

6.  The  Company  has  within  the  last  two  ^ears  entered  into  and  It 
from  time  to  time  entering  into  Contracts  in  the  ordinary  course  of 
business  with  various  parties  with  reference  lo  the  supply  of  plant  and 
materials  necessary  for  the  Company's  undertaking.  Part  of  the  proceeda 
of  the  present  issue  will  or  may  be  applied  lo  the  payment  of  amounts 
due  by  the  Company  under  such  Contracts,  but  it  Is  impracticable  to 
set  out  particulars  of  the  dates  of  and  parties  to  those  Contracts  or  of 
the  property  and  moneys  which  will  be  respectively  acquired  and  paid 
by    the   Company    thereunder. 


THIS  FORM  MAY  BE  USED. 


No. 


BRITISH    COLUMBIA    ELECTRIC    RAILWAY    COMPANY. 

LIMITED.  ^       . 

Issue   of  ;C75o,ooj   4J    per  Cent.    Perpetual    Consolidated   Debenture    Stock. 

At   jt,98  per  cent. 

FORM   OF   APPLICATION. 

To  the  Directors  of  the  _    „ 

BRITISH  COLUMBIA  ELECTRIC  RAILWAY  COMPANY.  LIMITED. 

Gentlemen,— Having  paid  to  the  Company's  Bankers  the  sum  of  £ 

being  a  deposit  of  5  per  cent,  piyable  on  application  for  £ 4i  P*J 

Cent.  Perpetual  Consolidated  Debenture  Stock  of  the  above  Company,  L 
request  that  you  will  alio*  to  me  that  amount  of  the  said  Stock,  and  I 
hereby  agree  to  accepi  the  same  or  any  less  amount  of  the  said  St'>ck  that 
you  may  allot  to  me  upon  the  terms  of  the  Prospectus  dated  December  31st, 
1913,  and  I  agree  to  pav  the  further  instalments  upon  the  Stock  allotted  to 
me  as  required  bv  the  terms  of  such  Prospectus. 

Ordinary    Signature    •-.- 

Name  in  full  ., ■ ~- - 

Address  in  full  • «"• 


Profession   or   Description   

(A  Lady  should  state  whether  she  is  a  Spinster.  Wife  or  Widow.) 
Date  I* 

(Please  write  distinctly.) 

Cheques  should  be  made  payable  to  Bearer,  and  crossed  "  Account  British 
Columbia  Electric  Railway  Companv.  Limited."  Not  Negotiable. 
This  Form  to  be  forwarded  to  LLOYDS  BANK.  LIMITED,  73  Lombard 
street,  London,  E.C.,  or  Branches,  or  THE  BANK  OF  SCOTLAND,  w 
Bishopsgatc.  London,  EC,  Edinburgh.  Glasgow,  or  Dundee,  or  to  THE 
CANADIAN  BANK  OF  COMMERCE.  3  L->n:bard  street,  London.  E.C.. 
with   a   rf-mittanrp  far  t>ii»    amAnnf   of    H'^o*:'*    -^■'vahV. 
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CHARTERED  BANK  tfF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fond,  £1,650,000. 


■SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I. E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Right   Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT     MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER 
Sub-Manager:  W.  E.  PRESTON. 


CEsq 


AGENCIES    AND    BRANCHES. 


Amritsap 
Bangkok 
Batavia 
Bombay 
'Calcutta 
Canton 
Cebu 
Colombo 
Delhi 


Foochow 
Hamburg 
Hankow 
Hongkong 
Hollo 
Ipoh 
Karachi 
Klang      [pur 
I     Kuala   Lum- 


Kobe 

Madras 

Malacca 

Manila 

Med  an 

New  York 

Penang 

Puket 

Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Xhaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF    ENGLAND. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  \vhich  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  ;C2oo. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

<1RESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London.    E.C 


THE 


NORTHERN 


ASSURANCE        COMPANY, 

ESTABLISHED     1836. 


LIMITED. 


FIRE 

BURGLARY 
EMPLOYERS' 


—  LIFE 

ACCIDENT 
LIABILITY 


Accumulated  Funds  (191 1),  £7,760,000. 

LONDON     OFFICE:      1,    MOORGATE    STREET. 


ASSETS     EXCEED       -       -     glO.SOO.OOO. 

JJiHBB  |H,  BCOXT    CtHtral  IJan4ii:tr. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1 B80. 

Subscribed  Capital       Yen  98,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Yen  17,850,000 

HeadOffict:  YOKOHAMA, 
Branches  and  Ae*ncus  at 
Antung-Hsleo.  Hankow.  Lyons  Rjrojan  IPort  Arthur) 

Bombay,  Harbin.  Nagasaki.  Usui  Francisco. 

Calcutta,  Honolulu.  Newchang.  Shanghai. 

Changchun.  Hong  Kong.  New  York.  Tiehling. 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtien  (Mukden).     Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appiicacioo. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.  TATSUMl,  Manager. 


BANK  OF   IVIONTREAL.  ™r-  ™ 

Capital  Paid-up,  S 1 6,000,000.         Reserve  Fund,  « 1 6,000,000. 
Undivided  Profits,  $802,814. 

Hon.  Pteildem  LORD  STRATHCONA  «nd  MOUNT  ROYAL.  G.C.M.C...  GC  V.O 
President  ....  .        .        .        .  R    B    ANGUS    Esq. 

Vice-President  and  General  Munaeer  ...         H.  V.  MEREDITH.  Esq. 

Head  Office  and  Board    I  Directors    ....    MONTREAL 

Branches  and  A^ncies  throughout  Cai.aia  and  Newfoundland  ;  also  at  New  York,  Chicaco  and 
Spokane  in  the  V.'u)ted  States,  and  at  Mexico  City. 

London  Office:  47,  Threadneedie  Street,  E.C. 

^         ...         (Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  Cr.M.C. 
Committee:     sit  THOMAS  SKINNER.  Bar'.  [G.CV.O 

F.  WILLIAMS  TAYl.OR.  Manaver. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  Bark  undertakes   Monetary  business  with  .ill  parts    ol   Canada.    Newfoundland,  pa* 
Unite    States  and  issues  Sterling  and  Currency  Dralts  and  Cable  Trajufen. 
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BANKS. 


STANOARO   BANK 
OF  SOUTH    AFRICA,  i.ti>. 

R^nkara  to  thB  Government  of  the  Union  of  South  Africa  in  Cape  Province  ; 
foth.  Imp.rlLoove?D^rntlnBoa^^^^^  and  to  the  Admlnl.tratlon  of 

Head  Office:    lo,    CLEMENTS    LANE,' LOMBARD    ST.,  LONDON.    B.C. 

Hamburg  Agency:  S7,  ALSTEKDAMM. 

New   York  Agency:    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL *}-552'55S 

RESERVE    FUND *l-?i2e22 

UNCALLED    CAPITAL £4.645.575 

£8.164,100 
BOARD  OF  DIRECTORS. 


Wm.  Relerscn  Arbuthnoi.  Jr.,  Esq. 

Edward  Banbury.  Esq. 

Sir  David  Miller  Barbour.  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon.  Sir  Chas.  W.  Fremanile,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacled  with  the  Cape  ProTince. 

Natal,  OranRC  Free  State.  Transvaal,  Rhodesia,  Nyasaland.  British  East  Africa,  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 

and  elsewhere, 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,  ^    „     . 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Officers  o/tht  Bank  are  bound  not  lo  dtscloii  tht  transaciions  o/ any  of  ill  custotnert, 

WILLIAM  SMART.  London  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Oapltal  Authorised «1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £365,000 

Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^C^oo. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  184a 


PAID-UP  CAPITAL     ..  f  1,000,000.  RESERVE  FUND     . .  li-jo.ooo. 

Head  Office:— 5,  GRACECHURCH   STREET,   LONDON,  B.C. 
Court  of  Directors. 
J.  H.  BRODIE.  RICHARD  H.  GLYN.     F.  LUBBOCK. 

J.  H.  MAYNE  CAMPBELL.     E.  A.  HOARE.  "      C.  W.  TOMKINSON, 

H.  J.  B.  KENDALL.      G.  D.  WHATMAN. 
A.    G.   WALLIS,    Secretary.  W.    S.    GOLDBY,    Uatiager. 


Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected* 
Purchase    of    Stocks    and    Shapes. 

ALL     KINDS     OF      BANKING      BUSINESS    TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street,  E.C. 


10  o 

10  o 

o  o 

11 11 


Subsocibed  Capital         £1,276,747 

Paid  up        548,227 

Uncalled,  including  Reserve  Liability        ..  728,520 

Reserve  Fund  and  Undivided  Profits         ..  145,042 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  183?.  Ihc  .rporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  jf  1,400,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Banlt's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEFOSjITS  are  reseived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE    ^COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chairman  : 

The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS   TRANSACTED    BY   THB   COMPANY— 

Life  Insurance,  with  and  without  Profit!,  with  special  prorUioo* 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Losa  of  Rent,  Interest  and  Profit  cooscqucnt 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  sre  also  granted. 

BONUS  YEAR  1913.- With- Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year'a  Bonua  aa  at  31st 
December,  when  the  next  Quinquennial  Valuation  fUls  to  be  made. 

ROBERT    LEWIS,  General  Manaxer. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    L0ND02SI. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


NOTICES. 


rCHB      STOCK      BXCXXJt.XVOB. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Bnsineti 
Cotnmunications  to  persons  other  than  their  own  PrtncipaJs.  Persons  who 
advertise  as  Broilers  or  Share  Dealers  are  Not  Members  of  toeSloek  Eschange 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Coalraet 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Broken  ma* 
t.e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Commiltee  Room,  The  Stock  Exchange,  London. 

THE  UNION  BANK  OF  MANCHESTER,  LTD. 

A  Dividend  at  the  rate  of  12j  per  cent,  per  annum  (being 
13s.  9d.  per  share),  less  Income  Tax,  has  been  declared  on  the 
present  paid-up  Capital  of  this  Company  (viz.  :  /ll  per  share)  for 
the  half-year  ended  31st  December  last,  and  will  be  payable  on 
and  after  Thursday,  the  i6th  instant. 

P.   FORRESTER, 

General    Manager. 
Manchester,  3rd  January,  1913. 
N.B. — The  Transfer  Books  are  closed  till  after  the  16th  instant. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C 


SUBSCRIBED    CAPITAL  . 
RESERVE     FUND      ,. 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£64,000.00a 


Founded  1902  to  facilitate  the  placinf;  of  British  Capital  10  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent. 
in  these  Companies  has  just  been  prepared  and  will  be  sent  free  on 
application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  ol  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   W.   BARTLETT,  Secretary. 
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("KiU")  Price  6d. 


Haw  Berlu, 


PUBLISHERS'    MOTICES. 

CI)C  ItlUeStOrS'  RCVkU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Grown  each,  pius  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On© 
Guinea  for  5,  each  list  different. 


Passing     Events. 

Only  four  days  are  embraced  in  the  revenue  figures 
issued  this  week,  so  that  it  is  of  no  use  making  com- 
parisons, for  the  first  return  of  1912  covered  six  days. 
Consequently,  to  say  that  the  week's  revenue  is 
;^'i,525,493  worse  at  jQ2,goS,66i  is  either  to  mislead 
or  to  tell  nothing  at  all.  The  most  noticeable  fact, 
indeed,  is  the  further  decrease  in  the  Bank  balances, 
which  were  reduced  to  ;^i, 970,462  on  January  4, 
an  amount  ;£.^5,037,o8o  less  than  at  the  corresponding 
date.  National  Debt  charges  took  ;^3,o7o,3gi,  but 
only  ;^i6o,ooo  was  paid  out  in  the  four  days  on  all 
other  accounts,  so  that  in  spite  of  the  brevity  of  the  in- 
come, only  ;^32i,729  was  drawn  off  Bank  balances. 


Rumours  keep  flying  about  that  the  Turkish  Govern- 
ment is  succeeding  in  raising  ;^T3,ooo,ooo  on  Treasury 
bonds,  the  bonds  to  be  secured  on  a  special  war  tax, 
but  where  that  tax  is  to  be  levied  is  not  indicated.  It 
is  declared  that  part  of  this  issue  has  been  placed  in 
London,  but  we  can  find  no  confirmation  of  that  story 
and  hope  it  is  not  true.  A  syndicate  of  German, 
French  and  English  banks  are  alleged  to  have  the 
matter  in  hand,  and  they  may  perhaps  get  the  money 
on  the  Continent,  although  it  can  only  avail  to  prolong 
the  agony  which  some  measure  of  civilised  humani- 
tarianism  among  nations  claiming  to  be  civilised  would 
have  ended  long  ago. 


Apparently  all  is  now  being  smoothed  out  prepara- 
tory to  the  -issue  of  a  ;^25,ooo,ooo  loan  for  China. 
The  second  half  of  the  ;^io,ooo,ooo  Crisp  loan  is  to 
be  taken  over  by  the  Six-Power  group,  and  will  con- 
stitute ;£'5,ooo,ooo  of  its  first  issue,  which  the  group 
proposes  to  offer  in  5^  per  cent,  bonds  at  the  price 
of  97  or  97|.  It  wiU  be  remembered  that  the 
;£,'5,ooo,ooo  of  the  5  per  cent.  Crisp  loan  was  offered 
at  95. 


A  wise  expansion  has  been  made  in  one  department 
of  the  Standaid,  the  financial.  Under  the  same  able 
and  painstaking  headship  as  hitherto,  that  of  Mr. 
Arthur  Kiddy — ^than  whom  there  is  no  money  article 
writer  in  the  City  more  diligent,  able  and  conscientious 


— the  space  devoted  to  money  and  business  has  been 
expanded  to  occupy  two  pages  instead  of  one.  That 
change  should  add  much  to  the  attractiveness  of  this 
old  and  highly  esteemed  Conservative  journal,  and  we 
have  the  utmost  confidence  that  the  City  office  staff 
will  make  good  use  of  its  larger  opportunities.  We 
hope  also  that  the  enlarged  responsibility  and  added 
work  will  mean  increased  help  and  higher  remunera- 
tion. The  Money  market  department  of  a  daily  news- 
paper has  always  been  the  most  important  individual 
section  it  contained,  though  not  always  so  regarded  by 
editors  or  proprietors,  and  now  it  embraces  such  a 
variety  of  interests,  bewildering  in  their  number  and 
complexity,  that  it  has  become  of  greater  consequence 
than  ever.  When  the  present  writer  entered  the  City 
office  of  the  Times  on  October  i,  1874,  he  found  that 
the  then  "money  article  "  consisted  of  a  short  para- 
graph about  money  and  discount  rates,  a  line  or 
two  about  bullish  movements  when  there  were  any, 
and  two  or  three  small  paragraphs  about  the  Stock 
Exchange.  One  of  these  paragraphs  was  devoted  to 
foreign  stocks  and  was  contributed  by  a  leading  and 
most  honourable  firm  of  jobbers  on  the  Stock  Ex- 
change ;  another,  on  "  the  Home  Railway  market," 
came  from  a  firm  of  stockbrokers,  equally  honourable, 
and  beyond  that  there  was  next  to  nothing,  unless 
when  a  notable  bankruptcy  took  place.  But  from  that 
day  onward  all  this  began  to  change,  and  now  the 
number  of  securities,  the  multiplicity  of  markets,  the 
City  journalist  must  know  something  about,  watch  and 
write  intelligently  upon,  is  oppressive,  not  to  say  be- 
wildering. 


Take  the  Standard  of  Wednesday  last  as  an  illustra- 
tion. That  was  the  second  day  of  the  new  arrange- 
ments, and  instead  of  filling  two  pages  the  money  and 
trade  matters,  prices,  &c.,  &c.,  ran  over  into  a  third. 
Besides  dealing  with  the  Money  market  the  staff  had 
to  report  upon  Home  Railways,  United  States, 
.  Canadian  and  foreign  railways,  industrial  securities  of 
all  descriptions,  the  mining  share  market,  rubber  and 
oil  shares,  with  a  variety  of  other  matters.  Reports 
of  companies  were  analysed,  and  an  article  was  printed 
on  the  past  year's  commerce,  while  as  for  quotations, 
instead  of  occupying  less  than  a  column  of  the  news- 
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paper,  as  they  did  when  we  first  took  to  City  editing, 
they  fill  nearly  seven  columns.  And  when  we  turn 
over  to  the  third  page  we  have  the  year's  trade  and  the 
day's  produce  markets  and  shipping  news  dealt  with. 
Each  day  brings  a  fresh  interest  to  the  front,  and  the 
vigilance,  the  trained  intelligence,  required  to  conduct 
so  important  a  department  of  a  newspaper  where 
accuracy  and  faithfulness  are  above  everything  essen- 
tial deserves  a  high  reward.  For  the  sake  of  the  staff, 
then,  we  trust  this  welcome  new  departure  of  the 
"  good  old  Standard,"  as  its  friends  still  affectionately 
call  it,  will  prove  a  conspicuous  success. 


A  very  interesting  decision  has  just  been  rendered  by 
the.  United  States  Supreme  Court.  It  holds  that  an 
attempt  to  corner  a  commodity  constitutes  a  violation 
of  the  Anti-Trust  Law.  This  ruling  was  continued  in 
a  decision  upholding  certain  Courts  against  James 
Patten,  Scales,  Hayne,  Brown,  and  Thompson,  who 
were  indicted  some  time  ago  on  charges  of  conspiring  in 
January,  igio,  to  corner  cotton  by  extensive  buying  on 
the  local  exchange.  The  Lower  Court  held  that  such  a 
corner  did  not  produce  eflfects  direct  enough  on  inter- 
State  commerce  to  bring  it  within  the  Anti-Trust  Law. 
On  the  other  hand,  the  Supreme  Court  decided  by  a 
majority  that  such  a  corner  or  conspiracy  produces  the 
precise  conditions  which  the  Anti-Trust  Law  was 
designed  to  prevent.  The  Court,  after  pointing  out 
that  the  restraint  on  trade  need  not  necessarily  be 
deliberate,  declared  that  the  injury  to  the  public  is  the 
same  whether  such  restraint  is  voluntary  or  involuntary. 
The  case  was  adjourned,  instructions  being  given 
to  the  Lower  Court  to  act  according  to  the 
ruling.  The  decision  is  regarded  in  New  York  as  one  of 
the  most  far-reaching  applications  of  the  Anti-Trust 
law.  The  profits  made  by  the  manipulators  were  esti- 
mated at  the  time  of  the  squeeze  at  millions  of  dollars ; 
but  if  the  lower  Court  now  convicts  them,  the  defendants 
will  have  found  that  their  game  at  the  expense  of  the 
public  was  dearly  bought.  In  commenting  upon  this 
case,  the  United  States  Attorney-General  is  said  to  have 
declared  that  if  his  interpretation  of  the  judgment  is 
correct,  the  problem  of  the  high  cost  of  living  may  be 
solved,  as  under  the  Supreme  Court's  ruling  the 
Government  is  empowered  to  break  up  any  corner  in 
food  products  which  may  be  attempted.  It  is  to  be 
hoped  that  the  Government  will  eventually  obtain  the 
power  to  prevent  cornering  operations  of  any  kind.  In 
any  case,  the  significance  of  the  judgment  is  not  likely  to 
be  lost  on  speculators  on  the  other  side. 

By  the  Yankee  gauge  of  prosperity  Denmark  ought 
to  be  going  to  the  bad  fast.  We  do  not  possess  its 
trade  statistics  for  a  later  date  than  the  year  191 1,  but 
Mr.  Erskine,  our  Consul  in  Copenhagen,  reports  that 
durmg  that  year  goods  to  the  value  of  ^£'34,61 1,1 1 1 
were  imported,  whereas  the  exports  of  Danish  produce 
amounted  to  no  more  than  ;^29,55s,555.  It  follows 
that  the  country  bought  about  /;5, 000,000  worth  more 
than  it  sold,  and  when  we  go  back  over  six  years  we 
find  the  cash  value  of  imports  during  that  time  upwards 
»f  /.40. 000, 000  in  excess  of  the  value  of  the  exports. 
Is  Denmark,  then,  living  beyond  its  means?  A  little, 
perhaps,  for  it  has  been  raising  loans  abroad  in  recent 
years,  although  with  no  great  energy.  In  reality,  how- 
ever, a  large  excess  of  import  values  is  warranted  by 
the  wealth  of  the  country.  As  Mr.  Erskine  points  out, 
the  earnings  of  Danish  shipping  in  the  trade  of  the 
country  and  in  the  ocean-carrying  done  for  other  coun- 
tries amounted  in  191 1  to  ;^4,7i6,ooo.  This  alone 
would  nearly  balance  the  excess  value  of  imports  for 
the  same  year  as  shown  by  the  accounts,  and  no  doubt, 
the  Danish  people  being  rich,  there  are  considerable 
sums  coming  in  from  interest  earned  on  foreign 
securities  held  by  them,  and  savings  of  Danes  living 
and  prospering  abroad  also  trickle  home.  That  Den- 
mark is  not  going  to  the  bad  is  proved  by  the  fact  that 
its  exports  are  mounting  at  least  as  fast  as  the  imports, 
which  they  would  not  long  do  were  the  country  con- 
tinuously overspending.  Moreover,  the  excess  value 
of   imports   for    191 1    was   fully    j^;6oo,ooo    below    the 


average  excess  for  the  five  years  ended  with  1905,  and 
less  than  half  the  excess  for  the  one  year  1907  alone. 
Exports  averaged  nearly  ;£f  19,000,000  in  the  quinquen- 
nium ended  with  1905,  and  last  year  were  worth 
^^"29, 555,000,  an  increase  of  more  than  _£"  10,000,000. 
Imports  have  also  increased  nearly  ;^  10,000,000  on  the 
same  comparison,  and  the  growth  appears  to  be  healthy 
on  both  sides  of  the  account. 


With  its  traffic  return  for  the  new  year  the  board  of 
the  Brighton  Co.  has  issued  the  explanation  that  in 
future  these  returns  will  include  only  the  income  from 
coaching  and  goods  traffic,  and  be  made  to  compare 
with  the  corresponding  figures  a  year  ago.  That  is  to 
say,  in  obedience  to  the  new  Act  governing  railway 
published  accounts  the  income  from  rents,  refreshment 
rooms,  hotels,  &-c.,  will  not  henceforth  be  utilised  to 
swell  out  the  gross  income.  Therefore  comparison 
may  be  misleading  to  a  greater  or  less  extent  through- 
out the  year  should  the  other  railways,  as  is  probable 
enough,  adopt  the  same  method  of  computation.  It 
was  high  time  they  did. 


In  their  annual  review  of  the  timber  trade  Messrs. 
Denny,  Mott  and  Dickson,  Ltd.,  say  that  the  price 
of  teak  showed  an  appreciable  advance  during  the  past 
year.  Supplies  from  the  forests  to  the  shipping  ports 
were  again  very  restricted,  the  Siamese  floating  season 
having  especially  suffered  by  the  want  of  rains,  and 
the  present  year  starts  with  spot  stocks  of  good  quality 
in  Europe  reduced  almost  to  vanishing  point.  This, 
combined  with  the  impossibility  of  any  further  in- 
crease for  practically  all  next  year  of  the  in- 
adequate supplies  at  Rangoon,  '  Moulmein,  and 
Bangkok,  has  forced  up  prices  both  of  logs 
and  planks  to  phenomenal  figures.  In  spite 
of  what  looked  to  be  a  prohibitive  cost  of  teak,  the 
demand  was  always  head  of  the  supplv  owing  to  record 
commercial  shipbuilding,  and  an  expanded  rolling 
stock  consumption  both  in  the  United  Kingdom  and 
on  the  Continent.  The  activity  in  naval  shipbuilding 
has  also  had  an  important  influence,  while  large  quanti- 
ties of  teak  ha\e  been  required  in  connection  with  the 
railway  development  in  South  Africa.  Over  and  above 
these  the  demand  in  the  East  for  fresh  constructional 
developments  has  been  so  large  as  to  confirm  the  dis- 
position of  shippers  to  treat  Europe  as  a  negligible 
quantity  unless  their  claims  as  to  prices  arc  fullv  met. 
Efforts  to  find  substitutes  have  not  been  suflicientlv 
successful  to  prevent  all  the  teak  supplies  being  eagerlv 
sought  for,  especially  as  any  possible  wood  substitutes 
have  also  greatly  risen  in'  value,  while  the  use  of 
cement  for  ship  and  bridge  decks  has  not  stood  the 
test  of  time  so  well  as  had  been  expected.  In  view  of 
the  prevent  position,  Messrs.  Dcnnv,  Mott  and  Dick- 
son advise  users  to  co\er  their  requirements  for  the 
year  before  the  available  stocks  in  India  and  Siam 
are  utterly  exhausted,  as  they  seem  likelv  to  be  long 
before  fresh  supplies  can  come  to  haiid  from  the 
forests. 


Dealing  with  the  general  position  of  the  timber 
trade,  Messrs.  Denny.  Mott  and  Dickson  point  out 
that  although  191 2  began  with  a  vcrv  moderate  de- 
mand, nearly  all  branches  gathered  strength  as  the 
year  progressed,  and  the  generally  light  impostsof  both 
hard  and  soft  woods  carried  prices  to  a  higher  level 
than  has  been  obtained  for  manv  vears  past.  The 
building  trade  remained  in  a  depressed  condition,  but 
the  general  construction  and  the  expanding  demand  for 
ships  served  to  make  the  demand  fullv  equal  to  the 
very  modest  imports.  Small  supplies  at  the  shipping 
ports  and  the  increased  cost  of  handling  raised  f.o.b. 
prices  very  appreciably,  while  freight  rates  to  Europe 
mounted  to  a  phenomenally  high  value.  These  disad- 
vantages, however,  were  outweighed  bv  the  brisker 
trade  and  the  admitted  scarcity  of  supplies,  which 
caused  consumers  to  recognise  the  altered  cost  condi- 
tions without  much  friction  or  delay.  While,  there- 
fore, high  level  of  cost  has  made  the  year  a  difficult 
one,  timber  dealers  should  have  found' it  a  profitable 
one.     The  mahogany  market  was  a  strong  one,  with  eager 


January  ii,  1913. 


TLhc  Jnvestots'  IRcvtew. 


41 


competition  for  all  the  imoorts  as  they  came  to  hand. 
Most  of  the  cheaper  African  supply  continues  to  be 
consigned  to  LiverjX)ol,  and  the  London  market  is 
narrowing  both  in  respect  to  supply  and  demand.  Of 
Canadian  timber  the  demand  for  Wancy  pine  was  re- 
duced by  the  competition  of  Siberian  pine,  and  although 
receipts  were  light  stocks  were  increased  during  the 
year.  Oak  from  Quebec,  however,  was  eagerly  com- 
peted for,  while  Ix)th  elm  and  spruce  have  been  firm 
markets. 


Some  interesting  information  is  contained  in  the  re- 
port of  our  Consul  at  Buenos  .-Vyres  on  the  trade  of 
that  district  in  191 1.  Among  the  ambitious  schemes  for 
the  advancement  of  trans-Continental  communication 
mention  is  made  of  the  linking  up  of  the  Argentine 
railway  systems  with  those  of  Paraguay,  Bolivia, 
Brazil,  Uruguay  and  Chili.  The  Chilian  coast  is  being 
approached  from  three  new  quarters,  namely,  over  the 
Great  Southern  system,  vid  Bahia  Blanca  to  Concep- 
cion,  over  the  North  Argentina  railway  to  Caldera,  and 
over  the  Central  Northern  Co.  from  Salta  to  .'\ntofa- 
gasta.  By  means  of  these  railways  outlets  will  be 
created  for  the  produce  of  the  inland  districts  of  Argen- 
tina at  present  too  far  removed  from  the  sea  to  be 
profitably  opened  up  to  commerce.  The  union  of  the 
Argentine  narrow-gauge  system  with  the  Paraguayan 
and  Bolivian  railways  is  being  effected  in  the  former 
case  over  the  Santa  Fe  railway  and  in  the  latter  over 
the  Cordoba  Central  and  Northern  lines.  The  Argen- 
tine Northern  and  Central  Paraguayan  Companies  are 
forming  a  link  between  their  systems,  while  the  Central 
is  advancing  northwards  to  meet  the  Brazilian  exten- 
sions, as  well  as  the  Uruguayan  lines,  which  will  be 
reached  at  Salta  by  means  of  a  ferry. 


.'\  further  increase  in  the  supply  of  native  labour  on 
the  Rand  mines  at  the  end  of  last  month  is  reported  in 
a  trustworthy  private  message  from  Johannesburg. 
The  nett  increase  is  given  as  4,435.  It  would  therefore 
appear  that  the  total  number  of  natives  employed  by  the 
gold,  coal,  and  diamond  mining  companies  belonging 
to  the  Witswatersrand  Native  Labour  Association  at 
December  31  was  214,955,  ^s  compared  with  195,249 
for  the  corresponding  month  of  191 1,  and  shows  an  in- 
crease on  the  year  of  19,706  natives.  It  is  pointed  out 
also,  as  a  particularly  encouraging  feature  of  the  pre- 
sent pcsition,  that  while  during  the  last  four  months  of 
191 1  there  was  a  nett  decrease  of  3,890  labourers,  for  the 
corresponding  period  of  191 2  there  was  an  increase  of 
no  fewer  than  9,681  native  boys  employed  on  the  mines. 
This  result  is  naturally  regarded  as  further  evidence  of 
the  satisfactory  results  which  have  been  brought  about 
by  the  new  recruiting  operations.  The  output  returns 
for  last  month  have  also  created  a  favourable  impres- 
sion, many  of  the  companies  showing  a  substantial  im- 
provement on  the  previous  month.  The  New  Modder- 
fontein  return  was  particularly  welcomed,  the  increase 
in  profit  being  equal  to  something  approaching  40  per 
cent.,  part  of  which  was  due  to  increased  tonnage  and 
part  to  the  higher  grade  of  ore  treated.  The  total  profit 
represents  a  "record"  for  this  mine.  Other  com- 
panies which  reported  an  appreciable  increase  in  profits 
were  the  Modderfontein  B,  East  Rand,  Crown  Mines, 
Rose  Deep,  and  Cinderella. 


Shareholders  of  the  Premier  Diamond  Mining  Com- 
pany should  find  the  report,  issued  this  week  very 
gratifying,  for  it  records  substantial  progress  during  the 
year  ended  October  31.  For  instance,  profits  amounted 
to  £f 840,656,  as  against  ;^53 1,000;  the  production  of 
carats  increased  by  218,268  to  1,992,474  carats,  while 
the  average  value  of  the  diamonds  improved,  as  com- 
pared with  the  previous  year,  to  the  extent  of  nearly  25 
per  cent.  An  interesting  feature  in  the  improved  market 
was  that  both  prices  and  demand  steadily  increased 
throughout  the  year  without  any  set-back.  More 
ground  was  treated  during  the  past  year  than  in 
any  previous  one.  The  magnitude  of  last  year's 
performance,      the     directors     declare,       places     the 


Premier  Company  in  the  very  forefront  of 
mining  undertakings  of  the  world.  A  sum  of  ^"402, 806, 
represented  by  stock  of  diamonds,  &c.,  unrealised  at  the 
end  of  the  year  has  been  treated  for  the  purpose  of  the 
accounts  as  profit  not  then  divisible ;  but  it  is  stated 
that  practically  the  whole  of  this  stock  was  realised 
during  November  and  December  at  an  advance  on  stock 
prices.  The  dividends  declared  during  the  year  on  the 
deferred  issue  amounted  to  15s.  per  share,  and  since  the 
close  of  the  period  under  review  a  dividend  of  8s.  gd. 
per  share,  equal  to  £"140,000  on  the  deferred  issue,  has 
been  announced.  In  commemoration  of  its  tenth  year 
of  existence  the  company  created  on  November  i  last  a 
provident  and  pension  fund  for  the  staff.  The  proposal 
by  the  company  of  arrear  contributions  under  the  con- 
stitution of  this  fund  has  involved  an  expenditure 
of  ^82,500,  which  will  be  shown  in  the  current  year's 
accounts.  Working  costs  were  unfavourably  affected 
last  year  by  shortage  of  labour,  but  by  the  introduction 
of  various  mechanical  appliances  it  is  expected  that  a 
reduction  will  be  effected  in  future  by  reducing  the 
amount  of  labour  required  to  carry  on  operations.  A 
summary  of  the  company's  revenue  and  expenditure 
from  its  inception  down  to  October  31  shows  that  the 
profits,  after  deduction  of  loss  sustained  on  contract 
with  the  Diamond  Syndicate,  amounted ^  to  ;^5,972,6ii, 
of  which  ;^2,o79,336  has  been  handed  over  to  the 
Government  and  £  1,760,000  has  been  distributed  in 
dividends. 


Upwards  of  four  pages  quarto  of  moderately  small 
type  are  required  to  tell  the  story  of  the  Rhodesia 
Cotton  Co. 's  performances  in  the  calendar  year  191 1. 
The  chief  one  appears  to  have  been  an  issue  of  ;^7,ooo 
in  6  per  cent,  mortgage  debentures,  out  of  an  autho- 
rised total  of  ^'10,000.  Cotton  growing  has  not  pros- 
pered so  far,  but  the  board  manfully  perseveres,  and 
may  succeed  some  day.  Mealies  do  grow,  and  3,817 
bags  were  gathered  up  last  year.  Maize,  which  we 
take  to  be  a  form  of  mealies,  is  entered  separately  with 
a  harvest  of  1,715  bags,  or  7.46  bags  i>er  acre,  and 
some  of  the  produce  seems  to  have  been  sold.  Sugar 
cane,  however,  cannot  be  grown  without  a  steady 
supply  of  water,  and  at  the  date  of  the  report,  Decem- 
ber 23,  1912,  the  Mozambique  Co.  .had  not  consented 
to  grant  the  lease  of  80,000  acres  of  land  which  has  a 
frontage  on  the  Pungwe  River,  and  would  enable  the 
board  of  this  company  to  irrigate  the  land  for  sugar 
cane.  We  hope  the  lease  will  be  granted,  and  that 
next  time  when  linseed  is  proposed  to  be  sown  the  seed 
will  be  forthcoming  in  time.  It  is  quite  a  small  com- 
pany, and  does  not  deserve  ill-treatment  of  any  kind. 
There  are  possibilities  in  it. 


Unquestionably  the  Harmsworth  family  has  been 
successful  enough  in  money-making  ways  to  be  worthy 
of  being  placed  in  the  "  superman  "  class  invented  or 
relabelled  by  Mr.  Bernard  Shaw  the  sophist.  But  it 
has  not  yet  attained  to  infallibility  ;  it  sometimes  makes 
mistakes,  and  surely  never  made  a  worse  one  than 
when  it  started  that  Daily  Mail  Share  Exchange  or 
"  bucket-shop  " — we  call  all  dealers  or  brokers  in 
stocks  and  shares  who  profess  to  work  from  philan- 
thropic motives  "  bucket-shop  "  keepers.  By  the  fol- 
lowing par  cut  from  Thursday's  Daily  Mail  the  great 
Lord  Northcliffe  squarely  puts  himself  in  the  bucket- 
shop  category.  It  is  an  impudent  paragraph,  quite 
worthy  of  the  most  impudent  share-punting  and  plant- 
ing "  industrial  "  we  ever  knew,  the  oleaginous  Mr. 
Moreton  Mandeville,  of  the  still  unliquidated  and  un- 
elucidated  London  and  Paris  Exchange  fool- 
stripping  imposture.  It  is  headed  "The  Only  Way," 
and  runs  thus  : — 

Only  by  dealing  direct  with  each  other  through  the  Dai/v 
Mail  Exchange  can  buyers  and  sellers  gain  the  profit  of  the 
"  middle  price,"  which  is  the  price  halfway  between  what  a 
professional  charges  a  {)uyer  and  pays  a  seller.  It  is  his  busi- 
ness to  buy  and  sell  at  a  profit.  The  Dailv  Mail  Escchange 
neither  buys  nor  sells.  It  offers  to  everybody'  tAe  only  existing 
means  of  dealing  direct  with  each  other.     Think  it  out. 

To  demonstrate  the  hollowness    of    the    pretence  here 
advanced  it  is  necessary  to  ask  but  one  question.     How 
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iJoes  this  philanthropist  peer  determine  the  "  middle  " 
price?  Has  he  on  his  "  Mandevilled  "  staff  any 
;means  of  ascertaining  such  price  except  by  reference  to 
ihat  very  Stock  Exchange  which  it  is  part  of  the 
tbircket-shop  trick  of  trade  to  revile?  The  paragraph 
is  suffused  with  false  pretence  on  many  counts,  but  a 
straightforward  answer  on  this  one  point  will  be  suffi- 
cient to  make  all  plain  to  the  man  of  understanding. 


Apparently  there  is  another  view  than  the  accepted 
one  about  the  Krupp  Company's  refusal  to  participate 
in  further  experiments  with  Dunderland  iron  ore.  We 
learn  on  trustworthy  authority  that  men  of  experience 
and  knowledge  in  this  country  still  believe  that  a  great 
business  can  be  evolved,  and  their  friends  say  that  this 
is  also  inferentially  the  view  held  by  the  directors  of 
the  Krupp  Co.  So  far  as  the  wet  process  of  extraction 
has  been  experimented  with,  it  has  proved  a  success, 
and  has  been  acknowledged  to  be  so  by  representatives 
of  the  German  company.  The  chance  of  success  has 
apparently  excited  covetousness  in  that  quarter,  and 
by  refusing  to  contribute  ;^2oo,ooo  worth  of  machinery 
towards  the  ;^4oo,ooo  wanted  to  set  the  industry  on  its 
legs,  it  is  surmised  in  the  best-informed  quarters  here 
that  the  German  intention  may  be  to  starve  out  the 
English  company  and  get  hold  of  the  ore  deposits  at  a 
rubbish  price.  We  have  no  means  of  passing  judg- 
ment upon  this  view,  which,  however,  deserves  to  be 
statedj  because  the  other  view  that  Krupps  have  for- 
saken the  enterprise  on  account  of  its  hopelessness  is 
the  one  now  prevalent,  the  one,  indeed,  to  which  this 
journal  gave  its  support.  Our  opposition  to  the  Dun- 
derland enterprise  throughout  thus  far  has  been  based 
on  two  considerations  ;  first,  that  the  initial  capital 
was  made  disastrously  large  for  purposes  of  plunder, 
and,  secondly,  that  the  Edison  dry  process,  or  what- 
ever modification  of  it  might  be  evolved,  was  fore- 
doomed to  failure.  On  these  grounds  The  Investors' 
Review  was  justified,  and  is  still  justified,  in  speaking 
discouragingly  of  the  enterprise  ;  but  if  the  old  com- 
pany can  be  wound  up,  its  waste  capital  written  off,  and 
a  new  process  be  evolved,  capable  of  extracting  the  ore 
cheaply  so  as  to  yield  a  profit,  and  if  the  whole  enter- 
prise is  controlled  by  experienced  iron  masters  in  the 
United  Kingdom,  the  attitude  of  everybody,  ourselves 
included,  towards  f)underland  affairs  must  necessarily 
be  changed.  Shareholders  and  creditors  of  the  old 
company  might,  in  the  event  of  success,  make  some- 
thing of  the  contingent  or  reversionary  rights,  which, 
we  fear,  is  all  they  can  hope  to  get  by  reconstruction. 


The  newest  method  of  advertising  appears  to  be 
justifying  itself  by  success.  Last  Sunday  we  read  in 
the  Observer  that  the  directors  of  Waring  and  Gillow, 
Limited,  would  close  their  premises  on  the  Monday  "  in 
order  that  the  staff  of  special  writers  of  the  Times' 
advertisement  department  might  have  every  facility  to 
verify  the  statements  they  are  making  concerning 
Waring  and  Gillow  in  the  daily  papers  next  week." 
No  form  of  announcement  could  have  been  better  de- 
vised to  excite  public  curiosity,  and  throughout  the  week 
these  expert  gentlemen  have  been  feeding  the  flame  thus 
lighted  in  a  variety  of  telling  paragraphs  spread  over 
the  pages  of  all  the  daily  newspapers  in  large  type.  As 
con.sequence  the  business  done  by  the  reconstituted 
Waring  and  Gillow,  with  the  well-known  Mr.  Kennedy 
Jones  at  its  head  as  chairman  of  the  board,  has  been 
stupendous.  The  crowds  attending  the  sales,  at  which 
^^500,000  worth  of  goods  is  offered  for  ;^350,ooo,  has 
been  phenomenal,  and  the  wider  publicity  thus  given 
to  the  excellence  of  this  old  firm's  products  ought  to 
have  lasting  consequences  to  i*^s  profit.  If  former 
generations  of  the  Walter  family  could  come  back  to 
visit  us  and  see  what  the  Times  has  come  to  now,  they 
would  be  disposed  to  doubt  its  identity,  or  their  own. 
And  yet  who  is  to  say  a  word  against  this  method  of 
attracting  business  when  it  is  openly  and  straightfor- 
wardly done?  No  one.  It  is  all  a  matter  of  money, 
and  quite  legitimate.  It  is  the  insidious  concoction  of 
advertisements  disguised  as  independent  and  un- 
prejudiced editorial  opinion  which  is  dangerous  and  to 
be  reprehended.     One  lesson,  perhaps,  may  be  drawn 


bv  the  new  Waring  and  Gillow  Co.  from  the  success  of 
this  experiment  in  advertising  on  the  well-marshalled, 
grand  scale — viz.,  that  goods  offered  at  low  prices  for 
cash  always  attract  an  abundance  of  custom,  and  that 
continuous  trading  in  this  description  pays  better  than 
credit  trade  at  high  prices.  In  taste,  style,  and  per- 
fection of  manufacture  the  old  Waring  and  Gillow  had 
few  rivals  and  no  superior.  But  it  was  a  shop  people 
of  slender  means  had  to  avoid.  Now  we  hope  it  will  be 
all  otherwise.     ^_^^___^_^^^^__ 

Our    Foreign    Trade    in    1912. 

Such  figures  as  the  Board  of  Trade  returns  give  us 
about  our  foreign  commerce  in  19 12  have  a  tendency  to 
produce  exultation  of  mind.  There  never  in  the  history 
of  mankind  was  such  a  display  made  by  any  country, 
and  that  the  United  Kingdom  should  have  an  overturn 
in  one  year  aggregating  ;^  1,3 44,000,000  in  value  of 
merchandise  alone  is  a  fact  which  ought  to  silence  the 
unfortunate  Tariffite  for  good  and  all.  To  go  to  the  bad 
in  such  fashion  must,  to  him,  be  the  most  distressing 
fact  conceivable.  No  Protectionist  country  approaf-hes 
such  a  display  ;  not  even  Germany,  resourceful,  energetic 
and  industrious  though  the  papulation  of  Germany  is. 
Including  the  out  and  in  movements  of  gold  and  silver, 
the  aggregate  visible  foreign  business  of  the  United 
Kingdom  last  year  amounted  to  ;f  1,478,000,000,  which  is 
^121,000,000  more  than  the  aggregate  for  191 1,  and 
;^i 29,000,000  beyond  that  for  1910.  On  our  merchandise 
alone,  the  increase  was  ;^i  12,000,000  over  the  aggregate 
of  the  previous  year.  In  the  month  of  December,  taken 
by  itself,  the  increase  value  of  imports  was  ^9,131,000, 
or  14  per  cent. ;  of  exports  ^2,887,000,  or  7.40  per  cent. ; 
and  of  re-exports  ;^562,oc)o,  or  6.4  per  cent.  So  far  as 
the  imports  went,  the  December  returns  are  much  above 
the  average,  but  re-exports  are  below  the  average,  and 
exports  of  British  and  Irish  produce  almost  identical  for 
the  year  with  the  proportion  for  the  month.  Thus  for 
the  year,  imports  rose  9.5,  exports  7.3,  and  re-exports 
8.8  per  cent. 

In  spite  of  its  opportime  and  smart  twirl  round  to  the 
anti-food  tax  section  of  the  Opposition,  the  Daily  Mail 
appears  to  be  still  hankering  after  some  sort  of  privilege  to 
be  granted  to  countries  within  the  Empire,  and  has  not 
yet  quite  risen  to  the  enlightened  /a«ss«/a«>«  attitude  of 
Lord  Melbourne.  So  in  dealing  with  the  trade  of  the 
past  year,  it  parades  a  table  showing  that  we  then 
imported  9,328,000  cwts.  more  wheat  from  British 
dominions  than  from  foreign  countries.  This  is 
called  "a  striking  advance  made  at  the  expense 
of  foreign  countries,"  which  is  little  better  than 
shallow  nonsense.  We  may  be  thankful  that  last 
year  again  Canada  had  a  good  harvest,  that  the 
United  States  could  spare  something,  and  that  drought 
in  Australia  had  not  yet  destroyed  the  surplus 
grain  available  for  export  there,  but  it  is  almost  purely 
accidental  that  last  year's  imports  were  larger  from 
these  countries  than  from  countries  outside  the  Empire. 
The  Balkan  war,  for  example,  has  much  restricted 
receipts  of  grain  from  Southern  Russia  and  the  Danubian 
countries.  European  harvests,  moreover,  have  not 
recently  been  so  brilliant  as  to  leave  them  in  a  position 
to  spare  any  material  quantity  of  their  corn  for  our  use 
In  another  year,  however,  all  this  might  be  turned  right 
round.  We  might  have  a  frost  blight  in  Canada — one  is 
long  overdue — the  United  States  might  have  no  imported 
gram  to  spare,  and  Australia  be  likewise  unable  to  help 
us  much,  let  alone  India  which  last  year  gave  us 
25,379,000  cwts.  of  wheat  against  17,917,000 
two  years  ago.  In  such  contingencies,  by  no 
means  improbable,  we  might  have  to  depend 
upon  South  Eastern  Europe,  Russia  and  above  all 
Argentina,  for  the  bulk  of  our  foreign  supply,  and  it  is 
notable  that  every  year  from  1900  down  to  and  including 
1910,  we  received  far  more  grain  from  foreign  countries 
than  from  countries  within  the  Empire.  That  the 
Imperial  dominions  have  increased  their  supply  to  a 
magnificent  extent  is  none  the  less  beyond  question. 
According  to  the  table  before  us  they  only  sent  10,192,000 
cwts.  of  wheat  here  in  1900  and  last  year  they  supplied 
us  with  59,124,000  cwts.     This  is  an  eminently  satisfac 
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tory  proof  of  the  splendid  progress  made,  but  it  affords 
no  argument  at  all  for  endowing  these  dominions  with 
a  Preference  against  the  foreigner  to  our  own  hurt. 
The  conclusion  we  should  draw  is  just  the  reverse  of 
this.  If  these  dominions  have  made  such  progress  with- 
out Preference,  the  less  said  about  any  such  delusive 
expedient  for  "  binding  the  Empire  "  together,  the  better. 
After  all  we  must  never  forget  in  counting  our  gains  and 
gloating  over  the  magnificence  of  our  trade,  that  prices 
have  a  great  deal  to  do  with  the  present  aggregates,  more 
now  in  fact  than  they  had  a  year  ago.  Everything  is 
now  sensibly  dearer,  and  many  raw  materials  have  gone 
up  in  price  faster  than  the  finished  products.  Compared 
with  December  11,  there  is  scarcely  an  article  of  import 
tabulated  by  the    Times  which  does  not  show  a  more  or 

Imports. 


Twelve  months  ended  December. 

General  Merchandise 

Gold 

Silver 

£ 

678,257,024 

57,321,767 

14,100,310 

£ 

680,157,527 
48,693,753 
14,293,747 

744.896,514 
52,688,881 
16,778,304 

+     64,738,987 
+      3,995,128 
+      2,484,557 

TotaJ     . . 

749,679,101 

743,145,027 

814,363,6,9 

+     71,218,672 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold 

£ 

430,384,772 

103,761,045 

50,898,445 

13,825,768 

454,119,298 

102,759,134 

40,100,540 

16,923,537 

£ 

487,434,002 

111,837,905 

46,538,469 

18,333,019 

£ 

+    33,314,704 
+      9,078,771 
+      6,437,929 

Silver 

Total     .. 

598,870,030 

613,902,509 

664,143,395 

+    50,240,886 

Imports. 


Twelve  Months  ended  December, 


1910. 


General  Merchandise 

^old  

Sliver 


Total 


£ 
69,109,461 
3.413,383 
936,775 


73,459,619 


1911. 


64,937,887 
3,644,872 
1,120,740 


69,703,499 


1912. 


Inc.  or  Dec. 

as  compared 

with  1911. 


74,068,698 
5,250,054 
1,304,713 


80,623,465 


Exports. 


£ 
+    9,130,811 
+    1,605,182 
+       183,973 


+  10,919,966 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 

Total     . . 


£ 

37,424,110 
9,876,619 
3,625,507 
1.170,578 


52,096,814 


£ 

38.571,879 

8,679,849 

3,676,696 

1,487,758 


52,416,182 


£ 

41,459,038 

9,241,907 

5,635,457 

3,583,668 


59,920,070 


£ 

2,887,159 

562,058 

1,958,761 

2,095,91c 


+   7,503,* 


Visible  Balance  of  Trade. 

December. 

Imports 

Exports 

73,459,619 
52,096,814 

£ 
69,703.499 
52,416,182 

80,623,465 
59,920,070 

£ 
+  10,919,966 
+   7,503,888 

Excess  value  of  im- 1 
ports  over  exports  f 

21,362,805 

17,287,317 

20,703,395 

+   3,416,078 

Twelve  Months  ended  December. 

Imports 

Exports 

£ 
749,679,101 
598,870,030 

£ 

743,145,027 
613,902,509 

814,363,699 
664,143,395 

+  71,218,672 
+  50,240,886 

Excess  value  of  im- 1 
ports  over  exports) 

150,809,071 

129,242,518 

150,220,304 

+  20,977,786 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

less  sharp  advance  in  price.  Animals  are  no  deareri 
butter,  margarine  and  cheese  are  rather  cheaper,  but 
wheat,  wheat  flour,  barley,  rice  and  oats  have  risen  in 
price,  although  maize  is  down.  Coming  to  raw 
materials  there  has  been  a  distinct  hardening 
in  the  value  of  raw  cotton,  hemp,  jute,  and  to  a  less 
extent  in  that  of  flax.  Leather  is  much  dearer,  nitrate 
of  soda  up  II. 5  per  cent,  in  value  against  a  decline  of 
4.2  per  cent,  in  the  quantity,  and  rubber,  raw  silk,  tin, 
wood  and  wool  all  dearer.  Tin,  for  instance,  has  fallen 
off  30.7  per  cent,  in  quantity  on  the  December  com- 
parison and  only  19.4  per  cent,  in  value,  while  v/ood  is 
up  5.5  per  cent,  in  quantity  and  23  per  cent,  in  value. 
These  advances  are  paralleled  to  a  greater  or  less  extent 
by  the  comparison  of  export  quantities  and  values. 
Last  month,  for  example,  we  sent  rather  less  coal  and 
coke  out  of  the  country,  say  1.2  per  cent,  less,  but  the 
value  was  11.7  per  cent,  higher.     Copper  exports  fell  off 


6.4  per  cent,  in  quantity  and  rose  16.6  per  cent,  in  value. 
Cotton  piece  goods  were  exactly  the  same  percentage  up- 
in  both  quantity  and  value,  viz.,  7.1  per  cent,  but  that  is 
quite  an  exception,  and  against  a  decrease  of  1.7  per 
cent,  in  the  exports  of  cotton  yarn  and  twist,  we  have  an 
increase  of  3.5  per  cent,  in  the  price.  Iron  and  steel 
exports,  too,  fell  off  7.4  per  cent,  in  quantity,  but  rose- 
16.8  per  cent,  in  value,  and  it  is  thus  almost  throughout 
the  list.  It  would  take  a  great  amount  of  calculation  to 
ascertain  what  the  proportion  of  increase  in  quantities  and 
values  is  over  the  entire  trade  done,  but  that  the  increase 
in  values  over  that  of  quantity  has  an  important  influence 
upon  the  totals  exhibited  is  beyond  question,  and  the 
fact  has  an  important  bearing  on  the  problem— How 
long  will  this  flush  of  prosperity  last  ?  Prices  cannot 
always  go  on  rising ;  what  will  happen  when  they  begin 
to  fall  ?  Then  will  come  a  chastening  to  many 
imaginations  now  dangerously  exalted. 

If  the  colonies  and  India  are  sending  us  more  grain 
now  than  countries  called  "  foreign  "—though  there  may 
be  more  of  our  money  there  than  in  "  British  Posses- 
sions " — are  they  also  equally  improving  customers 
for  our  goods  exported?  No;  except  perhaps  for 
engineering  products.  Our  coal  goes  mostly  to  foreign 
countries,  and  India  is  perforce  a  good  customer  for 
whatever  its  population,  or  the  masters  thereof,  can  buy 
or  create  a  demand  for,  but  last  year  less  than  4^  per  cent, 
of  our  total  export  of  cotton  piece  goods  was  sold  to 
Australia,  New  Zealand,  and  Canada  together.  The 
countries  embraced  in  Turkey  were  alone  better  cus- 
tomers for  the  products  of  this  great  branch  of  our  manu- 
factures than  these  three  "  dependencies "  put  together. 
New  Zealand  by  itself  took  less  than  40,000,000  yards 
and  Germany  nearly  89,000,000.  How  is  "  preference  " 
going  to  work  in  favour  of  this  branch  of  our  export 
trade,  a  branch  worth  last  year,  yarns  included, 
£122,228,000?  Does  your  glib-parrot  of  a  Tariffite 
know  anything  at  all  about  the  characteristics,  volume 
and  directions  of  the  over-sea  trade  he  professes  his  readi- 
ness to  cuff  and  kick  about  as  Diogenes  did  his  tub  ?  The 
subject  is  well  worth  further  pursuit,  but  we  have  not 
now  space. 

Bullion  in  1912. 

No  authentic  figures  of  the  world's  production  of 
gold  have  been  compiled  since  1910,  when  the  total  was 
given  as  ;^"92,ooo,ooo,  but  it  is  probable  that  there  has 
been  an  increase  during  the  past  two  years.  The  out- 
put from  South  Africa  alone  for  the  eleven  months  to 
November  30  is  stated  by  Messrs.  Pixley  and  Abell  to 
have  been  valued  at  ;^35,459,ooo,  compared  with 
;^34,99i,ooo  for  the  whole  of  1911.  According  to  a 
table  compiled  by  the  same  firm  the  imports  into  this 
country  of  bars,  dust,  amalgam,  &c.,  for  the  year  just 
ended  amounted  to  ;^45,7i7,ooo,  against  ;^42, 730,000, 
South  Africa  having  sent  ;^2,905,ooo  and  West  Africa 
;^537,ooo  more,  while  ;£|469,ooo  less  came  from  Aus- 
tralia. Messrs.  Samuel  Montagu  and  Co.  put  the  total  at 
^47,135,000,  as  they  include  j^i,  106,000  from  South 
and  Central  American  States  and  ;^700,ooo  from 
Austria-Hungary.  Exports,  according  to  Messrs. 
Pixley  and  Abell,  were  ;^3,548,ooo  smaller  at 
;^^i6,668,ooo,  but  here  also  Messrs.  Samuel  Montagu 
and  Co. 's  figures  are  higher,  their  total  being 
^£^'17,832,000.  The  demands  from  Germany  and  France 
were  reduced  by  ;^2,6oo,ooo  and  ;^3, 846,000  respec- 
tively, while  British  India  and  Turkey  each  took 
;^300,ooo  more,  and  the  United  States  bought 
;^i,904,ooo  against  nothing  at  all  in  the  previous  year, 
.^s,  however,  these  figures  only  refer  to  the  raw  metal 
they  do  not  by  any  means  represent  the  whole  of  the 
requirements  of  the  various  countries,  and  Messrs, 
Sharps  and  Wilkins  put  the  total  exports  at 
;^46,300,ooo,  or  fully  ;^6,ooo,ooo  more,  while  Messrs. 
Montagu  and  Co.  give  the  exf)orts  of  sovereigns  alone 
as  ;^24, 340,000.  Taking  Messrs.  Sharps  and  Wilkins' 
statistics,  India  absorbed  over  ;^i2, 500, 000,  in  addition 
to  large  amounts  from  Egypt  and  Australia,  but,  as 
they  point  out,  while  these  figures  indicate  a  growing 
need  for  gold  there  are  no  details  available  as  to  the 
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proportions  held  by  the  Presidency  banks  or  in  the 
pockets  of  the  people.  Egypt  required  ;^8,ooo,ooo, 
Germany  and  South  America  ^"6,000,000  each,  Turkey 
;^"3,ooo,ooo,  and  France  ;£;2, 000,000.  The  demand 
having  run  more  on  coined  gold  than  on  bars,  the  Bank 
of  England  obtained  the  greater  part  of  the  weekly 
arrivals  from  the  mines,  and  the  quotation  remained  at 
the  official  minimum  of  77s.  gd.  per  oz.  In  fact,  except 
for  a  rise  of  |d.,  which  occurred  on  September  30  owing 
to  New  York  purchases,  and  lasted  for  three  days,  the 
price  has  been  unaltered  at  77s.  gd.  per  oz.  since  Janu- 
ary 16,  191 1. 

While  the  market  for  gold  pursued  such  an  even  and 
uneventful  course  the  silver  market  was  more  than 
usually  interesting,  owing  to  the  sharp  advance  in  price 
which  took  place.  The  output  was  not  much  greater 
than  in  191 1,  but  the  value  was  increased  by  the  de- 
mands from  various  quarters,  and  imports  showed  an 
increase  of  about  ;^2,20o,ooo  at  about  ;^i6,ooo,ooo. 
Part  of  this  was  due  to  the  inclusion  of  ^550,000  re- 
covered from  the  Oceana  and  again  included  in  the 
imports,  while  nearly  ;^^8oo,ooo  came  from  the  arrival 
of  Mexican  dollars.  The  primary  cause  of  the  upward 
movement  in  the  quotation  for  spot  silver  was,  of 
course,  the  expectation  that  China  would  shortly  re- 
quire considerable  amounts,  but  the  chief  influence  was 
the  reappearance  of  the  Indian  Government  as  a  buyer 
after  being  out  of  the  market  since  1907.  On  January  i 
the  price  of  cash  metal  was  25 Jd.  per  oz.,  but  that  was 
the  lowest  of  the  year,  as  there  was  a  sharp  advance 
almost  immediately  in  anticipation  of  the  Indian 
Government's  requirements  being  heavy.  As  is  already 
well  known,  the  Government  departed  from  its  usual 
practice  and  bought  large  amounts  of  silver  through 
Messrs.  Montagu  and  Co.,  instead  of  through  the  firms 
generally  recognised  as  the  official  brokers,  with  the 
view  of  defeating  the  aims  of  the  speculative  group. 
Although  the  step  prevented  any  knowledge  that  the 
Government  was  actually  buying  from  leaking  out,  the 
purchases  were  on  a  scale  sufficient  to  affect  the 
markets,  and  the  price  gradually  improved  to  29|^d. 
per  oz.  A  setback  followed,  partly  because  the  bazaars 
were  realisihg  their  holdings,  but  early  in  December  the 
niarket  hardened  again  on  large  orders  for  immediate 
shipments.  Heavy  selling  from  India  and  the  Far  East 
depressed  values  again,  and  at  the  close  quotations 
were  substantially  below  the  best. 

As  regards  the  outlook  for  the  current  year  Messrs 
Mocatta  and  Goldsmid  and  Messrs.  Sharps  and  Wilkins 
agree  that  it  is  difficult  to  forecast  the  probable  course 
of  the  market.  They  differ,  however,  concerning  the 
position  of  the  speculative  group  in  Bombay,  Messrs. 
Sharps  and  Wilkins  believing  that  a  great  proportion  of 
the  stocks  which  were  such  a  menace  to  the  market  has 
been  cleared  away,  while  Messrs.  Mocatta  and  Gold- 
smid think  that  the  holdings  are  still  considerable. 
Against  this  the  stocks  of  silver  in  the  Indian  Currency 
Department,  including  shipments  from  London,  are  con- 
siderably less  than  at  this  time  last  year,  in  spite  of  the 
arge  purchases.  If  the  withdrawals  of  rupees  during 
scale  f-'  '"^"'li^'  therefore,  should  be  on  the  same 
scale  as  in  1912  the  Government  would  again  be  forced 

rom  cLi^  '•     ^.rl'™^  ""''  ^''P^f"'  °f  -  big  demand 
from  Ch  na,  partly  because  the  past  season  was  an  ex- 

tTsZfl  rl'^'f  '"'  P^'-''-'^  ''^--^  °f  the  negotla- 
cessM  w  11  :•";  ^^^"u^^  ;6^^-S.ooo,ooo,  which,  if  suc- 
cessful will  stimulate  the  demand  for  silver.  As  at  th^ 
lower  level  ruling  at  the  end  of  the  year  the  price  was 
about  4d.  per  oz.  above  that  at  the  end  of  191 1  there 
does  not  appear  to  be  much  scope  for  a  fresh  advance 
but,  on  the  other  hand,  Messrs.  Sharps  and  Wilkins 
consider  that  there  is  a  reasonable  probability  that  con- 
sumption w,  keep  pace  with  production  and  that 
quotations  will  consequently  not  give  way  much 


The  Union  Bank  of  Canada  announces  that  a  London  Committee 
has  been  formed   consistmg  of  Mr.  |.  Leigh  Wood,  C.M.G     Hon 
Sidney  Peel  and  Mr.  F.  W.  Ashe,  London  manager  of  the  bknk. 

The  Lumber  Department  of  the  Mexico  Norih-Western  Railway 
?^A  T  Z""^^^  ^"'^'"/  December  21  1,369,000  ft.  board  measure 
and  shipped  2,065,000  ft.  board  measure. 


More  Bank  Dividends. 

It  is  not  in  the  dividends  declared  that  we  find  the 
best  support  for  our  forecast  that  the  year  1912  would 
prove  to  have  been  a  profitable  one  for  bankers.  It  is 
rather  in  the  amounts  written  off  out  of  profits  to  cover 
the  further  depreciation  in  the  gilt-edged  and  other 
Stock  Exchange  investments  of  the  banks.  The  London 
banks  alone  have  written  off  at  least  ;£^i, 289,000  out  of 
the  profits  for  the  past  year.  Country  banks  are, 
as  a  rule,  much  more  reticent  about  their  affairs  than 
the  banks  whose  head  offices  are  in  London,  but  yet 
they,  too,  have  been  maintaining  their  dividends,  and, 
in  some  instances,  providing  for  book  losses  on  their 
holdings  of  stocks  and  shares.  The  Manchester  and 
County  has  written  off  ;£,'20,ooo  on  this  account  out  of 
profits,  the  Lancashire  and  \orkshire  ;£[^io,ooo,  the 
West  Yorkshire  ;^i2,ooo,  the  Sheffield  Bank  ;^io,ooo, 
and  the  United  Counties  ;^i 5,000.  That  is  to  say,  the 
United  Counties  places  ;^'i  5,000  out  of  profits  to  re- 
serve, but  withdraws  ;^8o,ooo  from  reserve  to  meet 
depreciation.  The  nett  draft  from  reserve  is  thus 
brought  down  to  ^^65,000.  A  year  ago  the  draft  on 
reserve  was  ;^7o,ooo  with,  we  infer,  ;^27,ooo  addi- 
tional from  profits. 

In  the  previous  year  depreciation  cost  the  London 
banks  alone  ;^886,ooo  withdrawn  from  profits,  and  in 
addition  ;^505,ooo  taken  from  the  reserve,  or  nearly 
;^i,400,ooo  in  all.  Last  year  was  therefore  not  .so  dis- 
astrous in  the  matter  of  investment  depreciation  as  the 
preceding  one,  notwithstanding  the  Balkan  war,  our 
miners'  strike,  and  other  untoward  events,  but  it  was 
none  the  less  a  heavy  handicap.  It  should,  however, 
be  borne  in  mind  that  the  banks  arc  really  strengthen- 
ing their  position  by  acting  in  this  thorough  and 
straightforward  manner.  The  money  they  write  off 
does  not  represent  realised,  but  only  book,  losses.  It 
therefore  goes  to  strengthen  the  secret  reserves  which 
all  prudently  managed  banks  possess,  and  a  good  pro- 
portion of  which  we  shall  be  glad  to  see  them  invest 
in  gold. 

The  dividends  of  London  banks  declared  this  week 
include  that  of  the  London  County  and  Westminster, 
which  after  putting  aside  ;^200,ooo  from  profits  to 
write  down  the  value  of  investments,  and  setting  aside 
;^ioo,ooo  to  premises  account,  again  declares  a  divi- 
dend of  io|  per  cent.,  less  tax,  for  the  half-year, 
making  the  total  distribution  for  the  year  21J  j>er  cent., 
with  ;£'i  55,000  left  to  carry  forward.  A  year  ago 
;^2oo,ooo  had  to  be  withdrawn  from  the  reservx'  against 
depreciation  of  investments,  and  the  dividend  for  the 
year  was  {  per  cent.  less.  Profits  for  1912  must  there- 
fore have  been  excellent,  well  above  the  average,  for 
the  balance  of  ;^i 55,000  now  left  to  carry  forward  is 
only  ;^i,ooo  less  than  that  of  a  year  ago. 

Only  half  a  year's  figures  are  embraced  in  the  state- 
ment of  the  Union  of  London  and  Smiths  Bank,  so  that 
we  have  to  include  the  return  of  the  June  half-year  In 
order  to  make  it  exhibit  level  in  the  matter  of  writing 
down  with  those  of  banks  making  only  annual  displavs. 
Last  six  months  only  ;^50,ooo  was  taken  by  the  board 
of  this  bank  from  profits  to  write  down  the  value  of 
investments,  but  in  the  June  half-year  _jf  100,000  was 
deducted,  so  that  altogether  depreciation  has  cost  it 
;^i50,ooo  in  1912,  and  yet  the  board  is  able  to  give  the 
shareholders  the  same  dividend  of  10  per  cent.,  plus  1 
bonus  of  2  per  cent.,  or  3s.  id.  per  share,  making 
i8s.  7d.  gross  for  the  half-year,  out  of  which,  however, 
income-tax  has  to  be  paid,  and  the  balance  left  to  carrv 
forward  is  only  ;^2 1,340  less  than  it  was  at  the  end  of 
191 1. 

A  year  ago  the  National  Provincial  Bank  of  England 
had  to  take  ;^i  16,000  from  profits  to  meet  the  depre- 
ciation on  its  investments,  and  for  the  past  year  it  takes 
^  199,000  and  continues  the  dividend  at  the  rate  of  18 
per  cent,  per  annum,  less  tax,  with  ;^9i,ooo  left  to 
carry  forward,  or  about  the  same  as  a  vear  ago.  Its 
dividend  is  maintained  at  18  per  cent,  per  annum. 

No  statement  is  made  by  the  board  of  Parr's  Bank 
as  to  the  amount  written  off  against  investment  de- 
preciation,   bad  and  doubtful  debts,   &c.,    so   that  we 
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cannot  include  their  allowahce  on  this  score  in  the  above 
total.  As  usual,  however,  ;^'30,ooo  is  placed  to  bank 
premises  account  and  ;^"25,ooo  to  officers'  pension  and 
provident  funds,  while  the  dividend  is  maintained  at 
the  rate  of  20  per  cent,  per  annum,  plus  a  bonus  of  i 
per  cent.,  both  subject  to  tax.  The  balance  left  to 
carry  forward  will  then  be  ;^i  1,557  larger  at  ;^^i85,446. 
The  report  of  the  London  and  Provincial  Bank  is 
dealt  with  elsewhere.  It  has  done  very  well  indeed. 
We  have  added  the  ;£' 100,000  its  board  has  taken  from 
profits  to  the  aggregate  given  above.  Its  figures  are 
of  good  augury  for  the  current  year,  when  the  position 
of  banks  may  not  be  quite  so  favourable  as  last  year. 


American  Business  Notes. 


The  Week's    Hints. 


No  firm  of  jobbers  in  the  Home  Railway  market  is 
venturing  to  put  forth  a  dividend  forecast  for  the  past 
six  months ;  uncertainties  are  too  numerous,  and  the 
feeling  is  too  prevalent  that  boards  may  be  inclined  to 
take  the  advice  tendered  to  them  in  this  journal  last 
week.  They  should  imitate  wisely  managed  banks,  in 
fact,  and  hide  money  away  wherever  they  fairly  can  to 
be  ready  for  adverse  contingencies.  Are  there  no 
Home  Railway  stocks  worth  buying,  then,  on  the 
assumption  that  dividends  will  not  be  altered?  Not 
very  many.  Prices  have  kept  up  remarkably  well 
through  all  the  autumn  anxieties,  and  even  speculative 
issues  offer  little  or  no  scope.  South-Western  pre- 
ferred, for  example,  is  as  high  now,  not  taking  the 
dividend  into  account,  as  it  was  in  September,  and  in 
view  of  the  new  issue  is  not  worth  buying,  except  per- 
haps on  the  chance  of  snatching  a  small  bonus  on 
allotment.  The  company's  deferred  stock  is  also  too 
dear.  There  might,  perhaps,  be  some  little  recovery 
in  Metropolitan  Consolidated,  which  has  fallen  about 
£6  within  the  last  three  months,  but  at  55  or  less  it  is 
still  too  high  for  investment,  and  altogether  we  do  not 
yet  see  the  way  clear  in  the  Home  Railway  market. 

Those  in  search  of  4J  per  cent.,  or  perhaps  a  little 
more,  and  in  good  railway  stocks,  should  watch  for 
the  forthcoming  offer  of  4I  per  cent,  bonds  to  be  made 
by  the  Baltimore  and  Ohio  Railroad  Co.  The  amount 
is  $64,000,000,  and  the  currency  of  the  bend  20  years, 
but  they  will  be  convertible,  presumably  into  stock, 
and  if  not  too  dear  should  be  worth  buying.  The 
bonds  aie  to  be  offered  first  to  the  holders  of  the  com- 
pany's common  and  preferred  stocks  at  85J.  They 
will  not  be  dear  at  86. 

Also  the  $70,000,000  of  new  bonds  to  be  put  out  by 
the  Interborojgh  Rapid  Transit  Co.  may  give  a  chance 
to  those  in  quest  of  4^  to  4f  per  cent.,  but  they  likewise 
may  not  come  directly  upon  the  market. 

About  4I  per  cent,  can  be  secured  with  reasonable 
safety  on  the  5  per  cent,  debentures  of  the  South 
American  Cattle  Farms  Co.  Interest  paid  May  and 
November.     Price  about  104;  redeemable  at  105. 


Anglo-Ronmanian  Petroleum. — Output  week  Jan.  4,  245  tons. 

Baku  Russian  Petroleum. — Production  week  Jan.  4,  122,000 
poods. 

Blark  Sea  Oil. — Production  week  Jan.  4,  740  tons;  deliveries 
to  pipeline,  510  tons  ;  deliveries  to  own  refinery   23  tons. 

British  Maikop.  — Production  week  Jan.  5,   256  tons. 

Eut-opean  Oilfields. — Production  week  Jan.  5,  102,300  poods. 

Gal  cian  Oil. — Production  f-^r  Dec,  3,6^5  tons 

Lnbitos. — Production  for  Dec,  6,524  tons  ;  12  months  78,273 
tons. 

Maikop  New  Producers.  —  Production  week  Jan.  4,  137  tons; 
delivf  ries  to  pipeline,  115  tons. 

Maikop  Pipeline. — Week  Jan.  4:  —  Shirvansky  —  Received 
1,319  tons;  pumred  to  Hadijenskaya,  i,ioi  tons  ;  stock,  531 
toPs.  Hadijetiskava  —  Received,  1,099  tons;  pumped  to 
Eka  erin"dar,  1,094  *o"s ;  stock,  123  tons.  Ekaterinodar — 
Received,  1,089  tons;  delivered,  1,765  tons;  stock,  1,325  tons. 
Tuapse  del'vered  78  tons — Stock,  38  tons. 

Maikop  Spies. — Production  wi  ek  Jan.  5,  157  tons. 

Maikop  Victory. — Production  week  Jan.  4,  326  tons  ;  deliveries 
to  pipe'inf,  304  tons. 

North  Caucasian. — Production  week  Dec.  31,  1,650  tons.  Total 
for  year,  40,271  tons. 

Oilfields  of  Mexico. — Production  Ia«t  week  3.500  barrels. 

Roumanian  Consolidated.  —  Production  week  Jan.  4,  1,387 
tons. 

Russian  Petroleum. — Week  Jan.  4,  101,000  poods 


Now  that  the  pinch  in  money  and  the  alarms  it 
generated  arc  over  on  Wall  Street  many  other  topics 
of  interest  are  cropping  up.  Chief  among  them  is  the 
discussion  over  the  Supreme  Court's  decision  support- 
ing the  Attorney-General's  contention  that  the  con- 
trollers of  the  Union  Pacific  Railroad  combination  could 
not  distribute  the  stock  of  the  Southern  Pacific  amongst 
their  own  shareholders  in  such  a  manner  as  to  over- 
ride the  judgment  which  ordered  the  separation  of  the 
two  properties,  and  at  the  same  time  give  Union  Pacific 
stockholders  a  handsome  bonus  or  "  melon."  Promptly 
on  the  news  of  this  decision  the  board,  through  its 
chief  functionary,  Mr.  Lovett,  proposed  a  new  plan, 
which  was  really  a  mere  replica  of  the  first  one.  In- 
stead of  distributing  the  ;^'25, 500,000  worth  of 
Southern  Pacific  Railroad  stock  amongst  Union  Pacific 
shareholders,  the  new  dodge  was  to  distribute  the  mass 
amongst  Southern  Pacific  shareholders  at  75  per  cent, 
of  their  face  value.  It  is  no  more  acceptable  than  the 
other,  and  was  immediately  seen  to  be  just  about  as 
much  a  defiance  of  the  Supreme  Court's  interpretation 
of  the  law  as  the  original  one.  Now  there  is  irre- 
sponsible talk  of  a  special  company  being  formed 
independent  of  either  railroad  to  buy  up  the  stock  and 
hold  it.  To  sell  such  an  enormous  amount  of  capital 
as  $126,000,000  on  the  open  market  is  obviously  im- 
possible except  at  a  great  sacrifice,  especially  at  a 
moment  when  what  is  called  the  "  Money  Trust"  is 
being  inquired  into  and  bankers  threatened  with  pains 
and  penalties  if  they  are  found  to  combine  in  any 
financial  operation  which  may  be  interpreted  by  the 
Court  as  an  infringement  of  the  rights  and  privileges 
supposed  to  belong  to  the  democracy.  Out  of  the  com- 
plications originating  in  the  campaign,  so  far  success- 
ful, at  least  on  the  surface,  against  the  enormous 
aggregations  of  money  and  industrial  power  in  a  few 
hands,  many  troubles  are  likely  to  spring,  and  one  need 
not  be  surprised  that  Mr.  J.  P.  Morgan  is  on  his  way 
to  seek  rest  in  Egypt. 

As  for  the  Money  market,  it  is  not  exactly  easy,  far 
from  it,  but  the  New  Year  has  been  entered  upon  with 
some  improvement  in  the  statistical  position,  and  if 
nothing  untoward  arises  the  high  prices  ruling  for 
United  States  raw  produce  on  foreign  markets  may 
avert  anything  like  a  breakdown  in  the  spring.  Last 
week's  bank  averages,  however,  were  not  particularly 
exhilarating.  They  show  increases  of  ;^2,262,ooo  in 
loans,  ;^i,900,ooo  in  specie  and  ;£^6oo,ooo  in  green- 
backs, or  of  ;^2, 500,000  all  told  in  the  cash  and  paper 
money  reserve  ;  but  the  deposits  have  swollen 
;^6, 550,000,  and  this  last  big  increase  has  largely 
neutralised  the  effect  of  the  augmented  stock  of  money. 
The  surplus  reserve  is  therefore  only  ;^i,o2o,ooo  better 
at  ;^i,g67,ooo,  which  compares  with  ;^^4,745,200  at  the 
beginning  of  191 2.  Week-end  figures  are  remarkably 
close  in  most  respects  to  the  averages,  loans  being 
up  ^'2, 182,000,  specie  ;^2, 456,000  and  greenbacks 
;^"5oo,4oo,  or,  say,  a  total  increase  in  the  cash  and 
paper  money  of  ^2,957,000.  Against  these  two  ex- 
hibits, out  of  which  deposits  may  be  said  to  spring, 
the  increase  in  the  "  nett  "  deposits  is  ;£;;6, 540,000,  but 
as  the  increase  in  the  cash  reserves  bulks  more  largely 
in  the  week-end  comparison  than  in  the  averages  the 
surplus  reserve  is  /'i, 500, 000  better  at  ;^2, 771,000. 
The  circumstances  of  the  market  would  thus  seem  to 
be  growing  better.  Changes  in  the  figures  of  the  out- 
side banks  and  trusts  are  too  insignificant  to  occupy 
space  here,  and  do  nothing  to  alter  the  judgment  based 
upon  the  larger  figures  just  recited.  These  indicate 
comparatively  easy  money  for  the  time  being,  and  were 
it  not  for  the  dread  of  what  is  to  be  done  in  the  matter 
of  reducing  the  tariff,  there  might  almost  be  a  boom 
engineered  on  the  strength  of  the  slender  improvement 
shown  in  credit  resources.  Gold,  however,  will  have 
to  come  to  Europe. 

At  the  bottom  of  this  passing  strength  of  Wall 
Street  credit  is  unquestionably  the  magnificent  harvest 
of  the  past  year.  How  good  it  is  in  cereals  the  fol- 
lowing tables,  which  we  borrow  from  the  Commercial 
and  Financial  Chronicle  of  New   York,  will   serve  ta 
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display.       The    first   table  shows    the    total   crops   as 
figured  out  by  the  Department  of  Agriculture,  not  only 
for  the  past  year,  but  for  the  previous  four  years,  and 
from  this  exhibit  we  learn  that  on    the    five    cereals 
wbose   harvest   results  are  tabulated    the  increase  in 
1912  over   1911   has  been    no  less    than    1,264,000,000 
bushels.        The    return    is  616,000,000  bushels    better 
than  that  for  1910.     What  is  true  of  cereals  is  true  of 
other  important  crops.     The  potato  yield,  for  instance, 
shows  a  return  of  1 13.3  bushels  per  acre,  the  greatest  on 
record,  and  an  aggregate  of  128,000,000  bushels  beyond 
the  total  for  191 1.     Another  crop,  that  of  hay,  which 
shows  the  largest  yield  on  record,  is  also  exhibited,  viz., 
72,691,000  tons.      Heretofore  the  biggest  yield  of  hay 
was    70,750,000    tons    in    1908.     It    is  the   same  with 
fruits,  and  tobacco  alone  shows  some  recession  in  yield 
from  the  fine  crop  of  191 1.     All  this  ought  to  mean 
wealth,  substantial  buying  power,  and  surplus  available 
for  the  creation  of  new  enterprises  and  the  sustenance 
or  expansion  of  those  already  in  existence.       Going 
back  some  twenty  years,  we  find  the  wheat  crop  in  a 
good  year,  that  of  1892,  215,000,000  bushels  less  than 
it  was  last  year,  although  the  expansion  in  wheat  pro- 
duction  has  been    nothing  like   so   great  as  in   other 
cereals.     Maize,    for   instance,  yielded  three  times  as 
much  lasit  year  as  in  1892,  but  that  was  a  poor  year. 
The  highest  total  for  Indian  corn  between    1883  and 
1892  was  2,122,328,000  bushels,  which   was  the  har- 
vest of  1889,   and  that  is  fully   1,000,000  bushels  less 
than  the  total  for  last  year.     Compared  with  former 
years,  the  oats  crop  is  also  much  larger,  but  the  expan- 
sion  in  cotton   is  probably   the  most  profitable  of  all. 
Last  year's  yield  of  the  fibre    is    put    at    13,820,000 
hales  by  the   Agricultural  Department.       This  is   up- 
wards of  2,200,000  bales  less  than  in  the  previous  year, 
but  otherwise  a   figure  only   once  before    slightly   ex- 
ceeded,  viz.,  in   1908.     Away  back   in  the  eighties  of 
last    century     the     cotton    crop     fluctuated    between 
6,000,000  and  7,000,000  bales.     A  question  many  are 
asking  is — have  the  crops  obtainable  from  the  soil  of 
the  United  States  nearly     reached    their    maximum? 
The  answer   surely  is  obviously  no,  provided  land   is 
adequately  cultivajted,  but  the  growth  of  iK>pulation  is 
steadily  diminishing   the  cereal    surplus   available    for 
export,  even  in  good  years  : — 

CROPS  OF  WHEAT,  MAIZE,  OATS,  BARLEY,  AND  RYE. 


Total 
Production. 


Maize  . . . . 
Wheat ... 

Oats 

Barley  , . . . 

Rye   

Total 


Depart- 
ment. 
1912. 


Bushels. 
3,124,746,000 

730,267,000 
1.418,337,000 

223,824,000 
35,664,000 


5.532.838,000 


Depart- 
ment. 


Bushels 
2,531,488,000 
621,338,000 
922,298,000 
160,240,000 
33,119,000 


14,268,483,000 


Depart- 
ment. 
1910.* 


Bushels. 
2,886,260,000 

635,121,000 
1,186,341,000 
bi  73,832,000 

b34,897,ooo 


Census. 
'909. 


Bushels 
2,552,189,630 

683,349,647 
1,007,129,447 
0173,321,000 

b29,520,ooo 


4,916,451.00014.445.509.724 


Depart- 
ment. 
'909- 


Bushels. 

,772,376,000 
737,189,000 

.007,353.000 
170,284,000 
32,239,000 


4,719,441,000 


*  Department  totals  revised  on  basis  of  Census  results  for  1909. 

The  next  table  gives  an  estimated  value  of  the  crops 
at  the  sources  of  production,  or  as  it  is  phrased,  "  the 
farm  values  on  December  i,"  and  that  is  a  most  valu- 
able guide,  provided  care  be  taken  in  making  the  com- 
putation. On  this  basis,  however,  the  cereal  crops  of 
191 2  do  not  show  any  such  surplus  in  value  over  those 
of  the  four  years  immediately  preceding,  as  the  larger 
quantities  gathered  might  lead  one  to  suppose.  In 
other  words,  the  farmers  do  not  seem  to  be  benefiting 
by  the  big  yield  as  much  as  they  might  be  expected 
to  do : — 

FARM    VALUES  ON    DECEMBER  1. 


Crops. 

1912. 

1911. 

1910. 

1909. 

1908. 

s 

1,520,454,000 
555.280,000 
452,469,000 

112,957,000 
23,636,000 

S 

1.565,258,000 

543,063,000 

414,663,000 

139,182,000 

27.557.000 

9 

1,384,817,000 
561,061,000 
408,388,000 
100,426,000 
24.953.  >oo 

1.477.223,000 
673,653,000 

405,120,000 
93,526,000 
21,164,000 

1,616,145,000 
616,826,000 
381,171,000 
92,442,000 

23.455-000 

Wheat  

Parley  

Total 

2,664,796,000 

2,689,723,000 

2,479.635.000 

2,670,686,000 

2,730,039,000 

In  fact,  this  final  table,  giving  the  prices  received  by 
the  farmers  and  planters  for  agricultural  produce  of  all 
kinds  over  a  series  of  years,  indicates  that  igi2  was  by 
no  means  uniformly  favourable  to  them,  for  they  are 
getting  less  for  their  wheat,  rye,  oats,  barley,  maize, 
buckwheat,  potatoes,  and  flax  seed  than  in  191 1,  and 
the  price  of  rice  alone  shows  an  advance. 


AVERAGE  PRICES  RECEIVED  BY  FARMERS  AND  PLANTERS. 

1906. 


Wheat  ..per bushel 
Rye    .... 

Oats , 

Barley  ..  ., 
Maize  . .  ,. 
Buckwheat  „ 
Potatoes .  M 
Flaxseed.  „ 
Rice I 


1912. 


Cents. 
76.0 
66.3 
31.9 
50-5 
48.7 
£6.1 
50-5 
115.0 

93-5 


Cent*. 

Cents 

87.4 

88.3 

83.1 

71-5 

45x1 
61I 

m 

&1 

79-9 

55-7 

181.0 
79-7 

%% 

'9°9- 


Cents. 
9B.6 
71.8 
40.1 
54-0 
57-9 
70.1 
54  « 
.53.0 
79-4 


190*. 
CaU. 
9a  Jl 
73.6 
♦7-» 
M.4 
fni 

75  •« 
7D.6 
118.4 
81.1 


'907- 


Ccals. 
•7.4 

n-' 

5«6 
«9.8 
61.7 

ill 


Cenu. 
66.7 
58.9 
3>.7 
4>.5 
J9^ 
S9.6 
51. 1 

lOI.J 

90.J 


Unusual  energy  was  displayed  last  year  in  the  issue 
of  new  securities  on  the  New  York  market.  The  aggre- 
gate  came  to  ;^440,ooo,ooo  or  thereby,  bringing  up  the 
sum  total  for  the  six  years  ended  with  last  month  to 
X2, 135,000,000.  Possibly  the  whole  of  this  was  not 
new  money,  but  the  bulk  of  it  was,  and  great  though 
the  natural  wealth  of  the  Republic  is,  it  was  impossible 
for  the  natives  to  absorb  such  masses  of  capital.  We, 
however,  get  no  indication  whatever  as  to  what  amount 
of  all  this  mass  went  abroad.  Apparently  the  amounts 
taken  by  railroads  and  by  industrial  companies  in  191 2 
were  almost  identical,  say  $1,457,000,000  in  each  case, 
but  the  totals  shown  by  the  summary  tables  quoted  in 
the  Financial  News  do  not  tally  with  the  aggregate 
above  given.  It  is  probable,  however,  that  bonds 
figured  most  largely  in  railroad  requirements  and  stocks 
in  industrial.  The  total  issue  of  railroad  bonds  for 
the  year  is  put  at  $715,492,000,  and  of  industrial  shares 
at  $822,688,000.  The  railroads  also  put  out 
$433,629,000  in  notes,  whereas  the  industrial  corpora- 
tions raised  only  $165,498,000  in  this  fashion.  On  the 
other  hand,  against  the  above-mentioned  issue  of  indus- 
trial shares  the  railroads  put  out  only  $308,392,000 
worth.  We  can  only  hope  that  all  the  money  has  been 
put  to  good  uses. 

Last  year  bankruptcies  in  the  United  States  num- 
bered 15,452,  and  the  aggregate  liabilities  were 
;^40, 624,000.  This  is  the  largest  number  of  failures 
and  the  greatest  amount  of  money  involved  since  1908, 
which  was  prolific  in  bankruptcies  owing  to  the  Octo- 
ber panic  of  the  previous  year. 


Continental    Mennopanda. 

Continental  nations  from  some  points  of  view  would 
appear  to  be  taking  the  interruption  of  peace  negotia- 
tions between  the  Allies  and  Turkey  with  remarkable 
equanimity.  Both  French  and  German  Bourses  have 
been  firm,  with  very  little  shading  off  all  this  week. 
Much  comfort  is  derived  from  the  tactics  of  the  Allies 
in  refraining  from  presenting  an  ultimatum  to  Turkey. 
That  step  would  have  meant  a  resumpti<Mi  of  hostili- 
ties, perhaps  before  the  end  of  the  present  week, 
whereas  with  the  decision  in  suspense  hope  now  rests 
in  the  action  of  the  Great  Powers.  They,  it  is  thought, 
will  bring  pressure  upon  Turkey  to  compel  the  Pashas 
m  Stamboul  to  accept  the  terms  of  the  Allies.  Poor, 
wretched  Pashas,  they  are  at  the  mercy  of  the  armed 
hordes,  always  have  been,  because  no  civil  or  respect- 
ably civilised  Government  has  ever  existed  in  Turkey. 
Our  confidence  has  all  along  been  more  in  the  in- 
ability of  the  Great  Powers  to  go  to  war  than  in  their 
capacity  to  negotiate  peace  with  a  "  Government  " 
ithus  dependent.  The  armed  nations  have  lost  so  much 
by  the  mere  looming  of  war  in  the  distance  that  its 
actual  outbreak  would  mean  their  paralysis.  There- 
fore, whatever  their  special  greeds  or  fancied  in- 
terests, it  is  probable  that  Sir  Edward  Grey  will  get 
all  the  Power?  to  assent  to  the  policy  of  leaving  to  the 
Allies  the  territory  Lhey  have  conquered.  .Adrianople  will 
have  to  be  surrendered,  as  well  as  J  an  in  a  and  probably 
Scutari.  Afterwards  there  will  no  doubt  be  wrangling 
in  plenty  before  the  victors  are  secured  in  their  parti- 
cular shares  of  the  spoil,  but  there  will  be  no  large  war. 
Peace,  in  fact,  is  ensured  by  the  insane  fury  with 
which  preparations  for  imagined  wars  have  gone  on. 
In  its  interesting  survey  of  the  world's,  and  especially 
of  Austro-Hungarian,  progress  in  1912,  the  Neue 
Freie  Presse  sets  down  the  cost  of  the  six  weeks'  war 
in  the  Balkans  at  about  ;^i 2,000,000  for  Turkey, 
;^6, 250,000  for  Bulgaria,  ;^6,C)00,ooo  for  Servia,  and 
;^2,ooo,oc)o  for  Greece.  The  writer  furthermore  puts 
the  estimated  cost  of  a  three     months'    Austro-Hun- 
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garian  war,  presumably  with  Servia,  at  ;^9i, 000,000, 
and  the  cost  to  Germany  of  a  war  continued  for  one 
year  at  ;^3 18,000,000.  What  authority  or  basis  there 
may  be  for  these  asserdons  and  guesses  we  know  not, 
but  we  should  say  that  the  sums  just  recited  are  under- 
estimates throughout.  In  actual  money,  perhaps,  the 
Balkan  war  has  not  cost  more  than  ;^27,ooo,ooo  or 
^^28, 000, 000,  but  the  indirect  losses  have  been  double 
that  amount  at  least,  and  a  year's  war  conducted  by 
Germany  against  foreign  foes  would  probably  cost 
nearer  ;^6oo,ooo,ooo  than  ;^3oo,ooo,ooo.  The  same 
writer  sets  down  the  cost  of  the  Russo-Japanese  war 
at  ;^i4i,ooo,ooo  for  Russia  and  ;^i  12,000,000  for 
Japan,  and  the  extent  to  which  these  totals  fall  below 
actual  fact  may  be  taken  as  a  test  of  the  value  of  esti- 
mates relating  to  current  or  supposititious  coming 
events. 

Financial  papers  abroad  have  been  busy  summing 
up  the  history  of  the  past  year,  and  the  eminent  char- 
acter of  some  of  the  compilers  of  these  surveys  gives 
them  unusual  imp>ontance,  but  they  mostly  deal  with 
merely  domestic  events,  so  that  we  can  make  no  room 
for  them  here.  International  finance  is,  however, 
always  a  fascinating  theme,  and  every  market  is 
affected  by  the  volume  of  new  issues  emitted  upon 
each.  Various  estimates  have  appeared  regarding  the 
amounts  of  new  capital  sought  in  Paris  last  year,  and 
they  vary  considerably.  It  is  therefore  difficult  to 
summarise  them.  Last  week  mere  aggregates  were 
printed  by  us  regarding  French  emissions  on  the 
authority  of  M.  Neymarck.  TJiis  week  we  get  the 
figures  in  greater  detail.  These  show  that  in  1912 
about  ;^78, 400,000  worth  of  new  French  securities 
were  issued  in  Paris,  against  ;^I23, 266,000  worth  of 
foreign  securities,  making  the  total  of  both  nearly 
^202,000,000.  Compared  with  the  previous  year  this 
is  an  increase  of  just  ;^i4,ooo,ooo.  That  is  to  say,  in 
191 1  the  total  emissions,  home  and  foreign,  came  to 
about  ;^i  88,000,000,  of  which,  however,  only 
^,32, 588, 000  was  in  home  stocks,  the  other 
-£' 1551269,000  being  in  non-French  securities.  The 
.inference,  therefore,  is  that  but  for  the  Balkan  war 
last  year's  activity  in  the  amount  of  new  securities, 
chiefly  foreign,  emitted  on  the  Paris  market  would  have 
been  phenomenally  large,  probably  higher  than  in  any 
previous  year  of  this  century.  In  London  and  Paris 
together  upwards  of  ;£'400,ooo,ooo  of  new  money  has 
been  asked  for  or  required  last  year  in  order  to  sustain 
the  full  tide  of  industrial  prosperity.  Probalbly  this  is 
a  larger  amount  than  could  be  expected  to  fructify, 
but  it  oiTers  at  least  one  consolation — money  thus 
locked  up  and  drained  away  out  of  savings  is  per- 
manently withdrawn  from  the  sustenance  of  mili- 
tarism, and  the  more  the  savings  of  the  nations  are  in 
this  way  absorbed,  the  better  is  it  for  human  pro- 
gress, even  should  20  per  cent,  of  the  new  capital  be 
totally  lost. 

In  Germany  last  year's  new  issues  were  also  larger 
than  in  1911,  but  the  increase  was  entirely  in  the  first 
half  of  the  year,  when  ;^io5, 000,000  of  new  securities 
were  thrown  on  the  market  as  against  ;^'93,ooo,ooo  in 
the  .same  section  of  1911.  During  the  half-year  ended 
December  31  the  new  securities  launched  amounted  to 
little  more  than  ;^26,ooo,ooo  as  against  about 
/, 35, 000,000  in  the  second  half  of  the  previous  year. 
Altogether  the  emissions  of  1912  came  to  over 
;^i3i,ooo,ooo,  which  compares  with  a  total  of 
^'127,200, 000  for  191 1.  In  no  year  this  century,  at  any 
rate  since  1904,  has  the  second  half  of  the  year  been  so 
poor  in  new  creations  as  in  1912,  but  then  the  German 
market  has  been  terribly  handicapped  all  through  the 
year,  and  especially  during  the  last  six  months,  by  the 
heavy  strain  put  upon  the  Money  market.  In  other 
words,  the  industrial  boom,  or  lioch  konjunctur,  as  the 
barbarous  German  commercial  speech  has  it,  has  put 
an  almost  intolerable  strain  upon  German  credit.  One 
can  judge  a  little  of  the  way  things  have  been  gradually 
piling  up  to  stifling  point  by  the  statistics  of  the  Reichs- 
bank.  Limited  space  forbids  a  detailed  exhibit  of  its 
leading  totals  from  year  to  year,  but  since  1900,  the 
last  year  of  the  nineteenth  century,  the  cash  held  by 


the  Bank  has  risen  little  more  than  42  per  cent., 
whereas  the  note  circulation  has  gone  up  150  per  cent. 
At  the  end  of  1900  the  cash  in  the  Bank  came  to  less 
than  ;^36, 500,000.  At  the  end  of  last  year  it  came  to 
nearly  ;^52,ooo,ooo,  but  within  the  same  space  of  time 
the  note  circulation  has  risen  from  less  than 
;^7o,500,ooo  to  almost  ;^  176, 000, 000.  The  bills  dis- 
counted by  the  Bank  have  also  nearly  doubled,  while 
its  deposits  have  merely  risen  from  less  than 
;^25,ooo,ooo  at  the  earlier  date  to  ;^37, 300,000  at  the 
end  of  last  year.  Failures  in  Germany  were  very 
numerous  in  191 2 — in  fact,  the  number  was  greater 
than  in  any  year  since  1904,  with  the  exception  of  1908, 
when  the  total  was  9,381,  against  9,218  last  year. 
The  numbers,  however,  do  not  exactly  indicate  the  ex- 
pansion in  losses,  and  apparently  no  anxiety  is  ex- 
pressed over  this  symptom.  It  is  held  to  be  only  in  fair 
proportion  to  the  expansion  of  business  enterprise. 

Vienna  finance  does  not  interest  Western  Europe 
very  deeply,  but  there,  too,  the  facts  speak  eloquently 
in  favour  of  the  view  that  war  is  practically  impossible 
for  any  great  Power.  The  Austro-Hungarian  Bank,  in 
fact,  is  nearly  as  much  choked  up  with  securities  it  has 
had  to  take  over  in  order  to  sustain  the  market  as  the 
Reichsbank.  Its  note  circulation  has  swollen  up  nearly 
to  ;^i25,ooo,ooo,  its  bills  discounted  to  ;^34,ooo,ooo, 
and  its  loans  on  securities  to  ;^i5, 000,000.  It  has  had 
to  prop  the  market  against  runs,  which  withdrew 
;^500,ooo  from  the  Post  Office  Savings  Banks  arid 
more  than  ;^200,ooo  from  the  Vienna  Savings  Bank. 
If  war  really  broke  out  a  universal  moratorium  would 
have  to  be  proclaimed,  a  release  of  all  debtors  from 
liability  to  settle  with  their  creditors.  There  can  be  no 
"  Armageddon." 


Insurance    News. 

Owing  to  a  break  in  their  ranks,  it  is  evident  that 
the  British  Medical  Association  have  been  beaten. 
Over  the  greater  part  of  the  country  panels  have  been 
formed,  even  though  in  many  cases  they  are  insufficient. 
There  was  a  further  considerable  strengthening  of  the 
insurance  panels  during  the  past  few  diays  in  various 
districts  where  there  had  previously  been  little  oi"  no 
disposition  on  the  part  of  the  doctors  to  accept  the 
Government  terms.  The  decision  to  join  the  panels 
has  in  practically  every  case  been  accompanied  by  a 
strongly-worded  protest  against  the  Chancellor's 
methods  of  persuasion.  The  London  Insurance  Com- 
mittee state  that  about  860  doctors  are  available  for 
service  on  the  panel  in  the  County  and  City  of  London ,_ 
which  contain  together  about  1,500,000  insured 
persons. 

The  full  figures  relating  to  the  fire  loss  of  Canada 
and  the  United  States  for  the  past  year  are  now  to 
hand.  For  December  the  losses  were  ;63,593,ooo  as 
compared  with  ;£^3,234,ooo  for  November  and  with 
^4,545,000  for  December,  191 1.  For  the  whole  of 
last  year  the  total  fire  loss  represents  ;^45,o64,oc)o,  a 
decrease    of  ;^i,8o4,ooo   as    compared    with   the  year 

191 1,  and  a  decrease  of  ;^i,830,ooo  as  compared  with 
1910.  In  view  of  the  very  bad  start  that  1912  made, 
January  and  February  having  both  been  abnormal 
months,  underwriters  are  to  be  congratulated  on 
having  escaped  so  well. 

A  preliminary  statement  issued  by  the  directors  of 
the  Scottish  Widows'  Fund  and  Life  Assurance  Society 
shows  that  the  new  life  business  for  191 2  was 
;^2,704,450,  of  whicli  ;^20i,ooo  was  reassured,  leav- 
ing a  nett  business_of  ;^2,503,450.  This  is  the  largest 
business  transacted  by  the  society  in  any  yiear  since  its 
establishment. 

The  directors  of  the  Scottish  Amicable  Life  Assurance 
Society  report  that  for  the  year  ending  December  31, 

1912,  policies  were  completed  for  ;^i,oo9,386  of  which 
/"  1 00,500  was  reassured  with  other  offices,  leaving  a  nett 
new  business  of  /'9o8,886.  This  is  the  largest  business 
transacted  by  the  Society  in  one  year. 

For  each  of  the  six  years  to  September,  1909,  the 
Queensland  Insurance  Co.  paid  a  dividend  of  8  per 
cent.,  then  the  distribution  was  advanced  to  10  per 
cent.,    while  for  the  year  to   September   30,    1911,  in 
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addition  a  bonus  of  3s.  4d.  a  share  was  paid,  which  was 
added  to  the  capital.  For  the  past  year  a  10  per  ceni. 
dividend  and  a  bonus  of  3s.  4d.  is  again  to  be  paid,  the 
revenue  account  showing  a  profit  of  ^S^'^^7y  exclu- 
sive of  ^£,'10,177  brought  forward.  The  reserve  for  un- 
earned premiums  gets  £^25,000,  and  ;£,'7,ooo  is  carried 
forward. 

The  quesition  as  to  the  advisability  of  amending  the 
New  York  State  lire  insurance  laws  is  the  subject  of 
an  investigation  which  has  been  begun  this  week  by  a 
special  commissioner.  As  all  the  important  phases  of 
the  present  laws  and  their  effect  are  to  be  investi- 
gated, the  public  hearings  are  expected  to  continue  for 
several  months.  It  is  claimed  that  some  modification 
of  the  present  law  would  induce  more  companies,  in- 
cluding foreign  offices,  to  operate  in  New  York  State. 

The  losses  sustained  by  marine  insurance  under- 
writers in  December  were  about  ;^45o,ooo  as  regards 
wrecks  already  reported,  making  the  aggregate  loss 
for  the  whole  of  the  year  about  seven  millions  sterling, 
a  bad  record.  From  January  i  to  November  30,  accord- 
ing to  a  statement  issued  by  the  Liverpool  Under- 
writers' Association,  211  vessels  of  446,939  tons  were 
totally  lost,  but  it  is  hoped  that,  as  a  result  of  the  recent 
increase  in  premium  rates,  underwriters  may  soon  hope 
to  make  good  an  appreciable  proportion  of  their  heavy 
losses. 

In  its  annual  review  for  1912  the  Post  Magazine 
states  that  while  the  results  of  fire  insurance  business 
in  191 1  did  not  turn  out  quite  so  well  as  was  expected, 
some  of  the  offices  making  a  fair  average  profit,  while 
others  had  decidedly  lean  returns,  there  are  indications 
that  the  year  just  ended  will  prove  more  favourable.  It 
is  believed  that  the  combined  loss  ratio  over  the  whole 
business  will  not  be  far  from  the  average ;  at  home 
there  have  been  no  losses  of  conflagration  magnitude, 
though  the  number  of  fires  has  been  heavy.  Managers 
generally  have  been  seeking  means  to  stem  the  growing 
volume  of  expenses  without  interfering  with  efficiency, 
and  new  methods  are  being  tried  in  various  directions, 
there  being  a  consensus  of  opinion  that  something  effec- 
tive has  to  be  done. 


The   Week  in    Mines. 

The  tone  of  the  mining  markets  during  the  past  week 
has  been  creditably  firm,  and  business  more  active  than 
might  have  been  expected.  Creditably  firm  because 
the  political  news  has  been  distinctly  bearish,  and  sur- 
prisingly active  because  at  first  there  appeared  to  be 
a  disposition  on  the  part  of  operators  to  await  the  con- 
clusion of  peace  before  increasing  commitments. 
Perhaps  the  outstanding  incident  in  the  week's  history 
was  the  persistent  buying  by  Continental,  chiefly 
French,  operators  in  the  early  part  of  the  week,  for 
when  they  withdrew  their  support  markets  wobbled, 
and  business  shrivelled  up  to  negligible  proportions. 
South  and  West  Africans. 

In  the  latter  part  of  last  week  the  South  .African 
market  developed  a  firm  tone,  under  the  lead  of  East 
Rand,  which  were  supported  by  local  and  French 
buyers  on  the  understanding  that  recent  developments 
had  been  satisfactory,  and  that  future  returns  would 
reflect  an  improved  position  of  affairs.  Later,  on  the 
issue  of  the  monthly  returns.  New  Modderfontein  and 
several  of  the  leading  gold  shares  became  active  and 
buoyant,  as  a  result  of  the  excellent  results  recorded 
for  December,  which  induced  French  and  local  opera- 
tors to  buy  fairly  freely.  Crown  Mines,  Heriot,  Cen- 
tral Mining,  Rand  Mines,  and  the  Albu  group  were 
conspicuous  in  the  upward  movement,  while  diamond 
descriptions  were  again  in  demand,  in  view  of  the 
profitable  condition  of  that  industry,  especially  De 
Beers,  Jagersfontein  and  Roberts  Victor.  Rhodesian 
shares  have  rather  hung  fire,  partlv  because  of  the 
weakness  of  Giants,  which  fell  sharply  just  before  the 
announcement  of  a  subsidence  at  the  mine.  .■\  further 
appreciable  advance  on  Thursday  was  followed  by  a 
relapse  on  sales  to  secure  profits. 

If  dealings  have  been  on  a  small   scale,  quotations 
■of   West  African   gold   shares  have  been    fully    main- 


tained. There  has  been  a  quiet  demand  for  Prestea, 
Amalgamated,  Abosso  and  laquah,  prices  of  which 
have  risen  slightly.  Nigerian  tin  shares  have  been 
more  freely  dealt  in,  the  announcement  as  to  the 
Government's  intention  to  extend  the  railway  to 
Bukeru  being  treated  as  a  bull  point.  Kopp  monopo- 
lised attention  ;  the  shares  were  largely  bought  by 
speculators,  the  price  rising  to  3  jV-  Benue  and  Anglo- 
Continental  were  al.so  in  firm  request,  while  other 
shares  advanced  slightly. 

The  Broken  Hill  group  has  been  steadily  weakening, 
owing  partly  to  a  decline  in  the  price  of  lead  and  zinc. 
Western  Australian  descriptions  also  declined,  except 
Bullfinch,  which  were  again  bought,  and  recovered  to 
a  slight  extent.  South  Kalgurii  met  with  some  in- 
quiry, the  price  rising  to  9s. 

Coi'i'ER  AND  Tin  Shares. 

Copf)er  shares  developed  marked  strength,  in  antici- 
pation of  favourable  metal  statistics,  but  dropped 
rather  sharply  later,  when  they  proved  to  be  otherwise. 
."Imalgamateds,  after  rising  to  81J,  were  sold  heavily 
by  New  York  Ofjerators  on  the  issue  of  the  American 
Producers'  monthly  statement,  the  price  relapsing  to 
79|.  Rio  Tintos  were  bought  by  French  and  local 
operators,  the  quotation  rising  to  75I.  A  relapse 
to  74^,  however,  ensued,  in  consequence  partly  of 
sales  to  secure  profits,  and  partly  in  sympathy  with 
the  weakness  of  the  .American  market.  Kyshtims  have 
been  in  steady  request,  chiefly  on  Continental  account, 
and  German  buying  of  Otavi  shares  was  a  prominent 
feature.  Cape  Copper  and  Hampden  Cloncurrj-  have 
been  inquired  for  at  appreciably  higher  prices. 

Malayan  tin  shares  have  been  subjected  to  a  certain 
amount  of  profit-taking,  but  quotations  were  subse- 
quently lifted  to  a  higher  level  00  a  renewal  of  bullish 
support.  .Malayan  Tin  and  Siamese  Tin  both  rose 
sharply  again  in  the  latter  part  of  the  week,  but 
Tronoh  and  Pahang  shares  were  less  actively  dealt  in. 

Mexican  Mines  have  been  inclined  to  ease,  but 
Cobalt  shares  have  been  well  maintained.  Further 
speculative  buying  of  Sopa  Diamond  was  followed 
by  heavy  profit-taking,  the  price,  after  touching  7?. 
falling  to  3.  ' 


MINING     NEWS. 

***  ^*'?"*  ""^  unbiasstd  aHswers  art  ^ivtn  to  all  qutslions  relating  to 
Mines.  Address  Editor  Min,ng  Section  and  enclose  OfU 
bHiLUNG  for  lack  question  asked.  No  bucket  shot'  circular  or 
advertismeiit  should  ever  be  responded  to  without  first  consulUm 
w«  Investors'  Review. 

,J.'''*?i'**.''•?"'!.°^''""^  "*  '9'2.-It  is  calculated  that  the 
amount  distributed  bv  Hand  gold  mining  companies  in  respect  of 
1912  is  £8,014,631  an  increase  of  ^251,545  on  the  total  for  the 
previous  year  Five  newcomers  contribute  ;^862,444,  and  two 
J^h^°.l'^  V°  ^*  dividend-paying  list  account  for  jC^S.2,0.  On 
the  other  hand  three  companies  have  fallen  out,  representing 
:»  decrease  of  4:104,252.  U  is  reckoned  that  the  dividends  de 
Glared  are  equivalent  to  6s.  56.  per  ton  milled,  as  compared 
with  an  average  declared  working  profit  of  os.  iid.  per  ton. 
1  his  proportion,  it  is  pointed  out,  is  lower  than  usual  owing 
to  considerable  appropriations  having  been  made  out  of  pro6u 
auring  the  pasj  year  on  account  of  capital  expenditure.  The 
iransvaal  gold  mines  in  the  outside  districts  have  declared 
dividends  amounting  to  ;^33i,o83,  including  two  new  contribut- 
ing companies.  Collieries  show  expansion  both  in  the  num- 
ber paying  dividends  and  the  total  being  distributed.  Base 
rrietal  and  diamond  mines  have  also  declared  enhanced  divi- 
dends. 

The  Diamond  Market.— In  reviewing  the  position  of  the 
diamond  market  the  .\ntwerp  correspondent  of  the  Berliner 
lageblatt  states  that  the  year  1912  has  closed  under  far  more 
unfavourable  conditions  than  was  thought  possible  a  few 
months  ago,  and  that  had  it  not  been  for  the  few  summer 
months,  when  business  assumed  a  very  buoyant  course,  the 
situation  might  have  led  to  catastrophe.  Of  .course,  he  says, 
this  does  not  apply  to  the  London  crude  diamond  marke«, 
which  exploits  a  monopoly,  and  which  could  therefore  only  be 
involved  by  a  long  continued  depression.  In  London,  also, 
in  December,  business  was  transacted  in  complete  order,  and 
the  De  Beers  Syndicate  not  only  di.sposed  of  all  "  sights"  at 
the  prevailing  high  prices,  but  also  frequently  sold  even 
••  double  sights."  The  production  of  the  South  African  mines 
has  increased,  particularly  in  the  case  of  the  Premier  Co., 
whose  shipments  in  1912  exceeded  those  in  1911  by  nearly  32 
per  cent.  The  sufferers  in  the  present  depression  are  the 
markets  for  cut  stones  in  Antwerp  and  Amsterdam,  where  only 
a  small  business  was  transacted  in  December.  Concessions  in 
prices  have  had  to  be  made  to  large  buyers,  but  as  a  role 
quotations  have  been  maintained. 
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Gold  Mining  in  Colombia. — The  Breiting  Mines  Corpora- 
tion has  been  organised  by  Messrs.  Breiting  and  Co.,  of  New 
York,  with  a  capital  of  $10,000,000,  divided  into  2,000,000 
shares  ot  $5  each.  Of  the  total  authorised  capital, 
81,500,000  has  been  i.s.sued  at  par  to  purchase  the  entire  capital 
stock  of  the  Marquette  Magdalena  Co.,  which  owns,  or  is 
about  to  own,  the  title  to  a  numbej  of  placer  and  quartz  claims 
in  the  Cauca  and  Nechy  Valleys  of  Colombia.  Most  of  the 
balance  of  the  authorised  capital  is  to  be  held  in  the  treasury, 
and  issued  from  time  to  time  for  the  development  of  pro- 
perties already  o^ned.  The  areas  covered  by  the  company's 
concessions  were,  it  is  stated,  worked  in  a  primitive  but  pro- 
fitable way  by  the  Spaniards  more  than  three  centuries  ago. 

American  Copper  St.wistics.- — The  December  statement  of  the 
American  Copper  Producers'  Association  was  very  disappoint- 
ing to  the  bulls  of  copper  shares,  owing  to  a  very  large  in- 
crease recorded  in  stocks  of  the  metal  at  the  end  of  the  month. 
Production  during  the  month  amounted  to  143,354,000  lbs.,  as 
against  134,695,000  lbs.  in  November  and  122,8(37,000  lbs.  in 
December,  1911.  Deliveries  for  home  consumption  amounted 
to  .  58,492,000  lbs.  as  compared  with  69,037,000  lbs. 
in  the  preceding  month  and  65,988,000  lbs.  in  De- 
cember, 1911.  Exports  totalled  65,714,000  lbs.,  as  against 
55,907,000  lbs.  in  the  previous  month  and  79,239,000  lbs.  a  year 
ago.  Stocks  at  the  end  of  the  month  were  105,313,000  lbs.,  an 
increase  as  compared  with  November  of  19,149,000  lbs.,  this 
being  the  largest  addition  for  any  month  since  January,  1911. 
The  total  stock  is  the  biggest  since  the  end  of  November,  191 1, 
when  the  total  was  111,785,000  lbs.  Production  during  1912  in- 
creased by  loi  per  cent.,  local  consumption  by  15^  per  cent.,  but 
deliveries  for  e.xport  show  a  decrease  as  compared  with  191 1  of 
ig    per   cent. 

Mills'  Day  D.\ws  United  Gold  Mines. — During  the  half- 
year  ended  October  10,  10,338  tons  crushed  yielded  4,492  ozs. 
of  gold,  worth  £i'j,~iy,  237  tons  of  concentrates,  worth  ;^9,ii5, 
and  residues  worth  ^^6,262,  making  a  total  of  ;^33,o95,  equal  to 
j^3  4s.  per  ton.  The  output  of  stone  showed  a  slight  decrease 
on  the  tonnage  of  the  previous  term,  and  the  present  appear- 
ance of  the  stopes  indicates  the  probability  of  a  still  further 
shrinkage  during  the  next  six  months  unless  the  development 
work  opens  up  fresh  blocks.  The  half-year's  operations  re- 
sulted in  a  profit  of  ;^9,393,  after  writing  off  ;fi,44g  for  de- 
preciation of  plant  and  buildings,  and  the  various  cash 
balances  now  show  a  combined  credit  of  jf35i259,  plus  ;fg,i86, 
•due  from  the  Burdakin  mill  joint  account,  making  a  total 
credit  balance  of  ^44,445. 

Mount  Morg.4N. — The  balance-sheet  for  the  half-year  ended 
November  30,  after  adding  the  sum  brought  forward,  shows  a 
profit  of  ;^268,ooo.  After  providing  for  dividends  already  ad- 
vised (;^'ioo,ooo),  appropriating  ^20,000  to  replace  stores  and 
stocks,  ;£ioo,ooo  to  rebuilding  funds,  and  writing  off  ^^24,706 
for  depreciation,  there  is  a  balance  of  ,^23,294.  The  manager 
reports  that  the  ore  treated  includes  24,200  tons  ex- 
tracted from  a  large  ore  body  not  included  in  the  estimated  ore 
reserves.  It  is  expected  that  the  working  of  the  new  furnaces 
and  plant  will  begin  in  fifteen  months,  when  the  directors  hope 
to  be  able  to  increase  the  rate  of  production  and  greatly  to 
reduce  costs. 

Broken  Hill  Proprietary  Block  14. — Profits  on  working 
during  the  half-year  ended  September  30  amounted  to  ^29,423, 
and  the  nett  profit,  after  bringing  in  the  final  instalment  re- 
ceived on  account  on  slimes,  and  £S^'j  for  interest,  and  allow- 
ing for  income-tax,  royalty,  preference  interest,  and  deprecia- 
tion, was  ;^27,522,  as  compared  with  ;^io,ro3  for  the  previous 
period.  The  sum  of  ^,^4,000  has  been  written  off  for  deprecia- 
tion of  mill  plant,  as  it  is  now  out  of  date  and  no  longer 
serviceable,  and  ;,Jio,ooo  has  been  set  aside  as  a  provision  for 
reclamations  in  the  event  of  a  fall  in  the  price  of  the  metals,  as, 
although  no  immediate  decline  is  anticipated,  it  is  not  safe,  as 
the  directors  point  out,  to  assume  that  the  present  high  prices 
will  be  maintained  for  any  lengthened  period.  The  average 
prices  of  lead  and  silver  for  the  six  months  were  the  highest 
for  many  years.  Liquid  assets  exceeded  liabilities  at  the  end 
of  September  by  ;if  89,661,  as  against  £-;2.,o2(i  at  March  31, 
1912.  The  output  of  carbonates  was  well  maintained,  both  as  to 
tonnage  and  values,  at  a  slight  decrease  in  costs  per  ton.  The 
possibilities  of  this  section  of  the  mine  are  far  from  exhausted, 
although  the  manager  cannot  hazard  any  definite  estimate  of 
ore  still  to  be  won  from  this  zone.  The  company  has  made 
an  arrangement  with  the  Junction  North  Company  for  the  pur- 
chase of  the  output  of  sulphide,  and  this  agreement  has  been 
carried   out   .smoothly   and   profitably  on  a   limited   scale. 

R.«-FiELD  (Ni(;eri.\)  Tin. — In  a  circular  to  the  shareholders, 
the  directors  state  that  they  attach  the  greatest  importance  to 
the  official  announcement  that  the  extension  of  the  Plateau 
Railway  to  Bukeru  will  be  taken  in  hand  at  once.  The  terminus 
will  be  some  four  miles  to  the  south  of  the  company's  Top 
area,  the  line  will  pass  through  or  near  to  its  boundaries,  and 
be  only  a  short  distance  from  the  Shea  and  Delimi  areas. 
Drilling  on  the  Top  property  has  .shown  that  the  deposits  ex- 
tend into  ground  hitherto  untested,  and  exploratory  work  on  the 
Shea  is  opening  up  new  reserves,  while  pitting  on  the  Delimi 
property  has  proved  the  existence  of  extensive  surface  tin  de- 
posits. 


A  branch  of  Messrs.  Barclay  and  Co.,  bankers,  has  been  opened 
at  3,  Great  Tower  Street,  E.G. 

The  Imperial  Ottoman  Bank  has  opened  branches  at  Urfah,  Syria, 
and  Boulou,  Asia  Minor. 

Bank  of  Montreal.— A  branch  has  been  opened  at  Dauphin, 
Manitoba. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  January  4,  1913  : — 
Revenue  and  Other  Receipts. 


Balances  on  April  i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 

Customs  

Excise  

Estate,  &c.,  Duties  

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. . . . 

Land  Value  Duties 

Post  Office . 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


Estimate 

for  the 

Year 

1912-13. 


33,900,000 

37,700,000 

25,450,000 

9,400,000 

2,700,000 

44,100,000 

545,000 

29,175,000 

530,000 

1,289,000 
2,400,000 


Revenue   , 

Total,  including  balance. 


Other  Receipts, 
Repayments  of  Advances  for  Bullion 

Por  Ti  


187.189,000 


For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904    

For    Exchequer     Bonds    Issued    under    the 

Cunard  Agreement  (Money)  Act,  1904 
Under  Telegraph  Acts,  1892  to  1907  . . . 
Under  Telephone  Transfer  Act,  1911 


Under  Military  Works  Acts,  1807  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Oltices  Site  (Dublin)  Act,  1903  . . 

Cunard  Loan,  Repayment  on  account  of 
Principal 

Temporary  Advances,  Deficiency 

Temporary  Advances  (Ways  and  Means) 
including  fj, 000,000  Treasury  Bills  in 
1912-13  and  jf  7,100,000  in  1911-12 


Total 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1912,  to 

Jan.  4,  1913. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  igti,  to 

Jan.  6,  1912. 


10,623,073 
845.518 


11,468,591 


25,352,000 

28,547,000 

19,938,000 

7,569,000 

510,000 

13,001,000 

93,000 

21,320,000 

370,000 

1,364,840 
2,161,691 


120,226,531 


1311695,122 


Wfioa 
6,400,000 

4,060,900 


1,000,000 
40,000 


12,000 
20,000 


4,800,000 


149,108,022 


".518,37* 
1.027.797 


13.546.171 


25,632,000 
29,430,000 
18,842,000 
6,957,000 

730,000 
15,042,000 

191,000 
17.970.000 

370,000 

1.239.837 
1. 947.901 


118.351.738 


131.897.909 


1,300,000 


2,080,000 
600,000 

150,000 


25,000 


130,000 
1,500,000 


9,100,000 


146,782,909 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grams). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


24,500,000 
1,225,000 
9,584,000 
1,709,000 

I5i»9i9.ooo 


Expenditure  

Other  Issues, 


100,937,000 


For  Advances  for  Bullion   

For    Advances    for    Interest    on     Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904   

For  bxchequer  Bonds  issued 
under  thfc  Capital  Expendi- 
ture (Money)  Act,  1904 £"4,781,700 

Less,  Paid  ofif  by  the  National 

Debt  Commissioners  ....  720,800 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 

April  1,  1^3,  to 

Jan.  4,  1913. 


18,229,514 

667,579 

6,859,751 

1,279,892 

107,023,836 


For  Exchequer  Bonds  issued  under  the 
Cunard  Agreement  (Money)  Act,  1904   

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1807  to  1903 

Under  LandRegistry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903    . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  , 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 ; — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  (a)  

Section  16  (1)  (b)  

Section  16  (i)  (c)    

Old  Sinking  Fund,  1911-12  : — 

Issued  to  reduce  Debt 

Cunard  Loan  Repayment,  issued  to  the 
National  Debt  Commissioners  under 
the  Cunard  Agreement  (Money)  Act,  1904 

Deficiency  advances  repaid   


1913.    1      1912. 

Jan.  4.  1    Jan.  6. 

Balances  in  Exchequer : — 

{.               t 

Bank  of  England    

Bank  of  Ireland 

1,482,6521    6,411,021 

487,810!           596,521 

Total 


134,060,572 

1,150,000 

107,588 

4,060,900 


1,000,000 
40,000 


12,000 

20,000 


1,500,000 
35.500 


5,000,000 
130,000 


147.137.360 

1, 970,462 
'149,108.022 


!    Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 

April  I,  1911, 

Jan.  6,  1912. 


19,702,643 

785.1 ij 

6,749.015 

1,313,822 
103,061,420 


131,612,013 
1,150,000 

I07.58* 


2,oSo,ooo 
600,000 

150,000 

1,009 
25,000 
16,000 

«i356,7*6 
47,000 


130,000 
1,500,000 


139.773.367 


7.007.542 
146.782,909 


Memo.— Treasury  Bills  outstanding  on  January  4, 1913  :— 

Bills  issued  by  Public  Tender       ..        ..        £10,500,000 
Bills  otherwise  issued  7,000,000 


Total  ..  ..  /•i7,5To,'y»o 
On  July  22,  1912,  Exchequer  Bonds  for  £4,000,000,  bea  u.g  int.  rest  at  3  per 
cent.,  and  repayable  January  1,  1930,  werejssued  under  the  Telephone  Transfer 
Act,  1911,  in  part  payment  ot  the  purchase  money  ot  the  National  Telephone 
Conipan>'s  undertaking.  This  trjnsaction  does  not  appear  in  the  atwve  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 
Treasury,  January  6,  1913. 


so 


XTbe  Jnvestovs'  IRevfew. 


January  ii,  1913- 


Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 


Shares  £1  each,  except  where  otherwise  stated. 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  £4  '■ 

Central  Mining, /la n 

Tons.  Gold  Fiplds    ; 

Cons.  Langlaagte,  £1 .. 

Crown  Mines,  10/ ; 

East  Rand  Prop : 

Geduld  Prop 

Gen.  Mining  and  Fin...  : 

Ginsberg : 

Glynn's  Lydenburg     ..  : 

GoerzandCo 

Gold  Mines  Invest.,  £1. 
Government  Areas  . ...  : 

Heriot 

Johannesburg  Con.  In,  2 

lumpers 

KleJnfontetn ] 

Knights  (Wit.) ; 

Langlaagte  Estate  .... 
Meyer  and  Charlton   .. 


UTH   A 

1 

FRICA 

1 

■i 

m 

I 

2i 

f 

31 

m 

7/ 

3^ 

I 
■ » 

1^ 

1 

'H 

't 

1 

SH 

I 

I 

2i 

4" 

.» 

21/6 

2ft 

i 

4 

i^ 

I 

?l 

t 

5A 

m 

Mozambique   18/ 

Modderfoniein    nA 

Modder"B" 3|f 

New  Goch    Sj 

New  Primrose     ^i 

New  Unified,  £1 H 

Nigel  « 

Nourse  Mines 2 

Oceana  Consolidated  7'G 
Rand  Mines  (New)  5/  ^U 
Randfontein  Estates.,  ift 
Do.  Central..  JS 
Robinson  Gold,  £4  ..38 
Roodepoort  United  ..  J 
Simniei  4  Jack  Prop,    i 

S.A.  Gold  Trust l! 

Steyn  Estate    t-fn 

Transvaal  Coal  Trust  2f, 
Transvaal  Cons.  Land  lA 
Transvaal  Gold  Est   ..  21 

Van  Kyn    4 

Welgedaclit 1 

West  Rand  Consols  ..  15/6 

Witbank  Colliery    2| 

Wolbuter,  £1  H 


18/6 
13 

3t* 


7/3 
7 


Deep  Levels. 


Brakpan  

Cinderella  CoDsol 

City  Deep 

Durban  Deep    

Ferreira  Deep 

Geldenbuls  Deep 

Jupiter 

Knight  Central 

Knights  Deep    .... 
Main  Reef  West  .. 


48 

2 

hh 

3j 

2i 

l^ 

^^ 

3^ 

2/q 

iX 

ijS 

ih 

H 

^ 

2* 

2i 

2ilj 

I 

2H 

DlAMONDH. 


De  BeeraDeferred£a/io 

Do.    Preferred  £2)10 

Diamond  Prop.  5/    .... 

Frank  Smith,  7/6 

idi^ersfonlein  Ocd 

Koffyf  ontein 


2lft 

2ii 

a  ' 

J7* 

■7« 

8  1 

i 

i 

12    I 

9/6 

9/9 

8. 

2i    s 

Modder  Deep  

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep    

Springs  £i 

Van  Ryn  Deep  £i 

Village  Deep 

Village  Main  Reef  .... 
Witwatersraod  Deep.. 

Montrose    

New  Vaal  River  D 

PrenilerDia,  Def.8,  2/6 
Do.     do.      Prel 

Roberts  Victor 

Sopa  (Brazil),  £i 


ft 

3*1 

2/9 

H 

k 

2rt 


3k 


Rhodbsian, 


Amalgamtd.  Props.,  5/  2/9 

Antelope,  5/- 3/9 

Bechuaiiatand  Ex 6/3 

Bucks  Rtet    2/6 

Chartered  B.S.A 27/104 

Cam  &  Motor,  fy.  pd.  .  38/6 

Eileen  Alannah   ^ 

Eldorado  Banket li 

Enterprise §i 

Falcon lA 

Gaika |i 

Giant  Mines  of  Rhod..  i^ 
Gloltean<I  Plioetiix,5/. .  i|^ 
GoldfieIdsRho.Dev.,£i  1^ 
London  Rhodesn.  Min.    i^ 


2/9 

2M 

3/9 

nit 

b(0 

4/9 

14/0 

27/9 

>^ 

37/9 

Vb 

f 

m 

1: 

3/3 

■^ 

3A 

ij 

5/ 
2^ 

ij 

2/3 

■Y*. 

I./9 

■A 

14/- 

Lonely  Reef 2 JJ 

Mashonaland  Agency..  13/G 
Mayo  Development    ..     i 

Northern  Copper 14/9 

Planet-Arcturus    i^ 

Rhodesia  Consd.  (lo/*).  3/9 
Rhodesia  G.  M.  Inv. ..  ^ 
Selukwe  Columbia,  5/-  3/9 

Shamva  Mines 3^ 

Surprise 5/ 

Tani^anyika    2S 

Victoria  Falls  Power  pf.    j| 
Wanderer    Selukwe,  5/  2/ 
WillouKhbys  Cons.,  10/  12/6 
Zambesia  Kxptoring  ..  15/6 


16/6 


3i 


■2I 
2h 

3i 


2« 
•4/. 

14/6 

■4i 
3/6 
H 

%i 
5/ 


2/ 

12/6 

15/6 


West  African. 


Abbontlakoon,  10/ . ...    6,6 

AbosBO     ij 

Anglo-Contineiital,  to/      f^ 
Ashanti  Goliltields,  4/    ifgx 

BisichiTin,  £1 ij 

brooiiiassie,  10/    7,9 

Champion  Tin  (Nig.)  5/      JS 
Kanti  Consolidated,  10/   7/9 
Gold     Coast     Amalg,     i 
Himan  Concessions..     ^ 
Jos  Tin  Area,  5/ 7/ 


6/6 
ijx 

■A 
7/6 

8/ 
7/ 


Jemaa  Exploration ^ 

Lucky    Chance,  5/ ....    5/ 

Naraguta i^\ 

Nigeria  Bitumen 3/9 

Nigeria  Tin      i^^ 

Freslea  Block  "  A  •*   ,.  i^ 

Rayheld,  £1   M 

Taquah  Exploration  ..     \4 

Wallis ^ 

Wassau,  5/    /6 

Do.   WestAmal.,io/  1/ 


AuStRALIANS. 


Associated 7/ 

Do.    Nrn.  Blocks  ..    6/ 

Bullfinch  Prop 13/6 

Chaflers,  48 1/ 

Golden  Horseshoe,  £i  2^ 
Great  Boulder,  2/    ....  i  i/gx 

Do.  Perseverance  ..  2/3 
Great  Fingall,  10/   ....11/ 


6'9   i 

2/9 

8/ 

3* 

14/6 

2ti. 

1/ 

10/6 

2-^ 

1/9 

II/6X 

li 

2/3 

7/6 

10/6 

li 

IdaH.  5/    3/ 

Ivanhob.Gold  £'3   .,,.  3J 

Kalgurli 2^ 

Lake  View  &  Oroya  5/.  11/ 
Lon.Aust.&Gen.Ek.s/  i/g 

Mount  Boppy   ij 

South  Kalgurli 7/6 

Sons  of  Gwalia    i^x 


Miscellaneous. 


2tS 

Alaska  Mexican  $5  . . 

::f 

8* 

Alaska  Trtadweli  £5 

Ak 

Alaska  United,  $5    .. 

..  45 

Anaconda,  25  dols.  . . 

..  8* 

•i2/3 

British  Broken  Hill, 

8/50/6X 

44/6 

Broken  Hill  Prop.   .. 

..44/6 

Do.       Blk.  10,  £ 

0| 

2 

£9I3/Pd 

..  iMx 

7+H 

Do.       North  (New)  2ii% 

Do.       South.... 

..  e^x 

23/ 

Camp  Bird 

..  23/ 

Cape  Copper,  £2 .,,. 

..6« 

2i 

Casey  Cobalt,  £1.... 

..    2tK 

12/3 

Champion  Keel,  2/6. . 

..  12/3 

3+t» 

Cobalt  lownsite,  £1 

..    3« 

..  24/6 

^K 

El  Oro 

17/6X 

'tl 

..  lis 

4Vil 

Great  Cobar,  ;^5  ... 

..  44 

49/9 

Hampden  Cloncurry, 

£i  51/9 

1A 

KysrtimCorp.,£i    . 

•  .  38 

4 

i.e  Koi  r<o.  2 

..  J 

id 

Lena    

3i 

MiSon  apd  Barry 

..  38 

23 

73 

8» 

24/6 

4i 

3ft 

8* 

Ti 

48;  3X 

^'^ 

43/9 

■ill 

27/3 

H-^ 

17/6 

2^x 

23/9 

7WX 

St 

23/ 

10/ 

t 

73J 

12/3 

1^ 

?.H 

li 

24/6 

4i 

17/6X 

31/ 

2 

iH 

4ft 

2tl( 

54/ 

6* 

3ft 

32/6 

9 

22/6 

3ft 

IS/ 

38 

42/6 

Mexico  of  El  Oro   .... 

Mount  Lyeli : 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,j^2 

N'ndydroog,  10/ : 

Ooregum   10/    3 

Do.  Pref.,10/ 

Otavi  Mines  &  Rly.  £1 
Pahai  g  Consols.  5/ . . . . 

Rio  Tinto,  tj    

Kussian  iVbuing 

St.  John  del  Rey 

bissert,  ;^i 

Spassky  Copper 

Sulphide  Corp.,  15/ 

iaiisman  Cousoi.  18/  .. 

lanalyk  . . . , 

Iharsia    

Waihi  

Waihi  Grand  J  unction 
e.  nc  Corporation. .,,-.] 
,,    Preference 


HOME  RAILWAYS. 


Name. 


Barry 

Brecon  and  Merthyr 

Cambrian       

Central  Lonlon 

City  and  South  London    . . 

East  London 

Fumess         

Great  Central 

Great  Eastern 

Great  Northern  and  City  . . 

Great  Northern 

Great  Western 

Hull  and  Bamsley  . .         . . 

Lancashire  and  Yorkshire . 

Lon.  Brighton  &  S. Coast.. 

London  &  North  Western.. 

London  4  South  Western.. 

London  Electric 

Metropolitan 

Metropolitan  Distria 

Midland  

North  Eastern 
North  London 
North  Staffordshire 

Rhymney        

South  Eastern  &  Chatham. 
TaffVale       


Date. 


Jan.  J 

>.  i 

,.  i 

„  4 

M  3 

Oct.  a 

Jan.  J 

I  5 

I  S 

I  4 
4 

,  5 

I  9 

i  4 
4 

1.  3 

,  3 

,  4 

.  3 

.  4 
4 

.  4 

,  3 

,  3 

,  3 

,  4 

,  3 


Gross  TnSe 
for  week. 


CroM  Traffic  foe 
year  to  date. 


Aint. 


£ 

J4,»" 

J.344 

4'464 

3.595 

'    3.148 

3.108 

9.358 

100,900 

83,400 

■  ■5!4 

110,100 

255,000 

11,840 

93 .9*4 

64,265 

261.000 

85,600 

14.810 

16,898 

13.230 

244,000 

177,61a 

7.686 

18,610 

7.458 

84.402 

ao,o«3 


In.  or 

dec.  on 

1912. 


£ 


H' 


-  n 
+  ajs 
+  1.400 

-  600 

-  192 
4-  9.300 
4. 14,000 
f  1,106 
+  2,706 
4.  2,064 
4. 27,000 

4-    7.800 

-  "5 

-  330 

4        6i2 

4.21,000 
4-  13,629 

-  »54 

-  Sto 
4-  4»5 
+  ».l»4 
4-     t.064 


6% 


Amt. 


14,112 
2.344 
3,005 
3.595 
3.14» 

9.358 

100.900 

83.400 

1.554 

110,100 

S33.O0O 

11,840 

93.964 

64.263 

261,000 

8jA>o 

14,810 

16.898 

13230 

144,000 

177.602 

7,686 

18,610 

7.458 

84.402 

10,043 


In.  or 

dec.  OB 

1913. 


7T~ 

1-       tU 

+       a 
\% 

»3» 

1.400 
600 
193 

9.y» 

14,000 

1,106 

1,706 

2,064 

17.000 

7,800 

115 

330 

6n 

11,000 

12,619 

154 

340 

415 

a,>i4 

1,064 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


Jan. 


72,800 

33.700 

8,980 

8,810 

73.000 


+  11.000 

+  6,900 

4-  820 

+  1,141 

+  3.300 


71.800 

33.7  « 

8980 

8^10 

TSJooo 


6,9ae 

830 

1,343 

5.J» 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Jan.  3 

..  3 

..  3 

..  3 


18I035 

25.184 

6.311 


+  3«J 

+  69a 

4-  I.4»o 

—  3.101 


bi 


5,098 

25.184 
6,311 


+       690 

+      1,4»0 
—     3.'0' 


*  From  Jan.  1.       a  Months.       t  3  days. 
FOREIGN   RAILWAYS. 


Name. 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.) 

A  iglo-Chiban 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine    Trans... 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.  Central.. 
Do.  Gt.  South'n 
Do.  Mi  land 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.  Urg'ayof  Mte  V. 

Do.   Kast'n  Ex. 

Do.  West'n  lix. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica    . . 
Cuban  Central 
Eg>ptian  Delta 
Entre  Rios  . . 
Gt.  Soutii.  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central 
Inter,  of  C.  Amer.. . 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira- Mamor£  .. 
Manila 

Midland  of  W.A.   . . 
Midland  Uruguay . . 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
Puerto  Cab.&  V'len. 
Salvador 

Samanaand  Santia.. 
■San  Kaulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


Jan. 


Nov. 
Jan. 


oioss  Tiumc  ro*  week. 


Week 
ending 


Dec.  • 
Jan.  5 
Nov.  • 
Jan.  3 
..  4 
Dec.  ♦ 
* 

Sov.  • 

* 

[an.  4 
Dec.  • 
5 
5 
5 
3 

4 
4^^ 
4 
4 

Dec.   • 
Jan.    46 
Oct. 
Jan. 
L)ec.2Qd 
Jan.    4 
Dec.  28 
Jan.    4 

4 

Nov  • 
Dec.    • 

|an.    4 

NOV.     ♦ 

Jan.  4 
Oct.  ' 
Dec.  • 


.,    311 
Jan.    4 

,.       4 

Dec.   • 

Jan.  4 
■Vov.  • 
Dec. 29 
Dec.  • 
Jan.  4 
I,  4 
Deo. 
Jan.  4 
Dec.  14 
Nov.  • 


Amonnt 


In.  or  dec 

on  last 

year. 


„  £ 

Ps.I5,)D0 

Ps.34A>3i 

13.900 

31,440 

9.788 

6,4  >5 

3,700 

8.390 

7.5« 

85,400 

m1s.30,250 

91.000 

21.540 

137,000 

3.477 

60,091 

39,^ 
109,800 

19,015 
3.7*1 
3,390 
9.70J 

32.660 
8,371 

10,731 
9,611 

12,000 

Ps.64,088 

15,158 

3,472 
19,007 
10,000 
34,558 
38600 

4.646 

11,800 

10,638 

$37,000 

3».858 

8,430 

2,040 

♦  1,037,361 

3,00a 

$21,000 

1.900 

45.099 

15,672 

35,764 

$67,600 

2,287 

4,556 

$2,295 

13.483 


+  Ps.  6,300 

— Ps.  2.877 

1,700 

6,790 
300 

1|233 

530 

2,147 

192 

26,104 

— Msii,ooo 

H.lio 

3.934 

42,0^0 

2,116 

39.803 

400 

5.333 

19.543 

3.991 

S90 

789 


+  6,930 

+  8jO 

+  4.09s 

—  290 

4-  300 
+  Psio,625 

4-  3.547 


402 
6,017 
2.250 
3.851 
16.342 
366 
'9 

—  391 

—  »3.535 
+  5.601 
4-  1,865 
+  1,020 
4-  $133,707 

—  750 

—  $7,000 

—  80 
4-  14,173 
+  1.515 
+  3.248 
4-  $29,900 
4-  68 

—  201 


GOODS  TEAmC  TO    DATE. 


39' 


AmooDl 


i 

Ps.  8.100 

Ps1.163.954 

273.538 

16,970 
111,000 
178,092 

41.710 

77.S84 

44.391 
1.031.734 

MU362,ooo 

2,5{.),ooo 

121,275 

3,2'4,cou 

65,01) 

1,400222 

25.70. 

139.485 

3.176,3'^ 

4)2,554 

I>8,886 

53.013 

32,660 
124.748 
180,531 
207.t>24 
262,900 

Ps3, 821,932 

7.091 

127,9^1 

137.214 

101,259 

14.033 

280,46) 

4.646 

44.332 

64.369 

$182,772 

670,556 

8,430 

71,680 

$5,996,077 

4l.5f>o 

$571,250 

38,200 

45.099 

»  57.093 

573.044 

$67,600 

13.547 

136,551 


in.  or  dec. 

on  last 
7«" 


4-    P.  J.lno 
fFS45.3SB 
32,313 

7.680 
13,979 
31,301 
30.485 
913 
3.116 
116,524 
—Ms  26,000 
4-     261,603 
23.991 
749938 
44.843 

2I5J01 

1.333 

21.248 

663^106 

55.800 

6.399 

8k«6< 


+      155.807  4-     i6,iaj 


4-  6,9JO 

4-  17,884 

4-  27,041 

4-  13,068 

—  5.900 
4-P.879,6o7 

—  3107 
4-  6,6og 
4-  82,569 
+  19,230 
4-  2,230 
4-  139.575 
4-  366 
4-  37 
4-  13,974 
4-  $25,022 
4-  41.606 
4-  1.865 
4-  380 
4-  $459,919 
+•  4.730 
4-  $54,750 
4-  7.910 
4-  14.173 
4-  20,745 
4-  79.081 
4-  $29,930 
4-  2,370 
4-  6,160 


*Montb^-.  +  From  Jan.  I.  t  From   July  1.  I  15  days. 

S  From  April,    a  ic  days.    6  Including  Cordoba  and  Rosario  and  B.A.  Extension. 
c  Including  Northern  Extension. 
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INDIAN  RAILWAYS. 


Ks. 

Ks. 

Rs. 

Rs. 

Assam  Bengal 

Nov.  ^0 

1,34,000 

+ 

20,128 

28,29,817 

+    4,06.584 

Barsi  Light  . . 

Dec.  31;; 

32,300 

+ 

10,050 

4,'5,250 

+       68,000 

BenRal&N.-W.     .. 

Dec.   7 

3,82,310 

+ 

14,452 

78,06,99s 

+    4.49.458 

Bengal  Dooars 

:  I 

11,741 

+ 

2,802 

283,302+       26,574 

Do.   Extension  . . 

16,898 

+ 

4,448 

389,319 

-I-       59.040 

Bengal  Nagpur      .:. 

„  14 

7,78,000 

+ 

93,000 

1,71,06,000 

+  32,65,000 

Bombay   &   Baroda 

'» 31 

6,26,000 

+ 

67,000 

2,88,50,00c 

+  22,83,000 

Burma 

,;    7 

3,61 ,518 

+ 

42,611 

72,04.758 

+    2.2'.555 

Delhi  Umlsalla       . . 

„  31 11 

90,900 

— 

753 

15,87.747 

—    1.70,527 

East  Indiiin.. 

»  14 

30,23.000 

+  2,04,000 

4,74,35,000 

+  58,05,000 

Gt.  Indian  Penin.  .; 

..    3ili 

33,65,000 

+  1 

1,49,400 

3.94,93,829  +  38,82,887 

Lucknow-Bareilly. . 

,■     7 

35,563 

— 

4,87a 

8,47,463 

+-    1,57,836 

Madras      and       Si 

Mahratta  .. 

.>    14 

7,80,000 

+ 

88,412 

1,66,31,844 

+    7,80,614 

Nizam's  Guar. 

1.    14 

— 

— . 

25.64,363 

+       35,291 

Rohilkund    .. 

..     7 

29,992 

— . 

3,-65 

8,60,077 

+    1,80,796 

South  Indian 

»    U 

5,12,417 

+ 

78,579 

1,18,93,078 

+    6,n,274 

Southern  Punjab  . . 

.,    3«ll 

1.73.825 

— 

96,466 

24,58,562 

-    76,784 

Do.       Extensions 

■■    3>l! 

35.960 

— 

1,872 

5,93,725 

+     70,929 

+  July  I. 

II  10  days. 

COLONIAL  RAILWAYS. 

Beira 

Oct.    • 

• 

£47.531 

e 

» 

Canadian  Northern 

Jan.    7 

341.500 

+     52,300 

t 

12,581,100 

+  1,957,200 

Canadian  Pacific   . . 

Dec.  31  [1 

3,647,000 

+   607,000 

+ 

73,415,000 

+ 10,849,00c 

Gr.  Trk.  Main  Line 

Jan.    7 

£l3li9'3 

+  £17,843 



— 

Canada  Atlantic     .. 

..     7 

£7,469 

+       £822 

— 

— 

— 

Gr.  Trk.  Western.. 

..      7 

£26,322 

+    £3,699 







Do.  Det.G.  H.&M. 

..      7 

£9,136 

+    £1.266 







Masbona  and 

Oct.    • 

£60,353 

—    £1.680 



— 

— 

Quebec  Central.     . . 

Jan.    7 

20,760 

+       4.028 

+ 

838,222 

+  £110,223 

Rhodesia 

Oct.    * 

£95.512 

+    £3.949 

— 

— 

— 

•  Months. 

t  July  I 

II 

0  days. 

UNITED 

STATES  AND  MEXICAN. 

$ 

$ 

» 

» 

Chesapeake  &  Ohio 

Dec.3iil 

886,000 

+ 

57.000 

+ 

17,777,000 

+  794.000 

Chicago  G.W. 

..    31  il 

308,000 

+ 

66,000 



Colorado  &  South'n 

..   31 II 

430,000 

+ 

59,000 

7,791,000 

+    56,000 

Denver  &  Rio  Jan... 

,.    3lt 

584,000 

+ 

62,000 

13,357,000 

+  912,000 

Inter,  of  Mexico    .. 

>.    3>ll 

252.500 

+ 

12,410 

4,268,510 

+    80,570 

Louisv'e  &  Nashv'e 

.,    31 II 

1,422,000 

+ 

140,000 

29,623 ,000 

+  1,300,000 

Mexican 

Nov.  * 

384,100 

+ 

68,400 

1,808,700 

+  122,100 

Do. 

..      i 

703,100 

+ 

69,600 

3,487,400 

+  207,000 

Do. 

Dec.  31 II 

254,400 

— 

8,800 

4,223,200 

+  170,100 

Minneapolis  S.  Paul 

..    21 

603,000 

+ 

168,000 



— 

— 

Missouri  Kansas    . . 

Dec.  3 1 II 

934,000 

+ 

39,000 

16,999,000 

+  1,445,000 

Missouri  Pacific    . . 

„    31II 

1,719,000 

+ 

436,000 

32,346,000 

+  3,679,000 

National  of  Mexico. 

,.    31 II 

1,859,000 

+ 

129,000 

32,061,000 

—  286,000 

Seaboard  Air 

.,    31II 

540,000 

+ 

18,000 







Southern 

..    31 II 

1,991,000 

+ 

288,000 

+ 

34,847,000 

—  857,000 

'  Nett.  +  From  July  i.  §  Gross.  1  10  days. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH.       NETT  EARNINGS  TO  DATE. 


Month. 


Atchison       ..        .. 
Atlantic  Coast  Line 

Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  ,. 
Denver  6c  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central      .. 
KansdsCity  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. &H. 
N.Y.  N.  Haven  &ri. 
New  York  Ont.&W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific   .. 
Pennsylvania 
Pennsylvania  Co.  , . 
Reading 
Rock  Island.. 
Southern  Pacific    .. 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


Nov. 


Oct. 
Nov. 


Oct. 

Nov. 


Oct. 

Nov. 


Oct. 

Nov. 
Nov. 

Nov. 
Oct. 

Nov. 

Nov. 
Oct. 
Nov. 
Oct. 
Nov. 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 
10,829,000 

866,000 
9,408,000 

877,80c 
4,258,000 
7,174,000 
3,377,000 

332,000 
6,724,000 

289,812 

51.727 

1,929,000 

790,000 

1,398,000 

£146,650 

£2,500 

£19,950 

£7,400 

7,755,000 

5.476,774 
959,000 
1,550,000 
3,744,000 
1, 377,00c 
1,264,000 
2,567,000 
6,314,027 
715,000 
2,558,000 
3,551,000 
3,151,000 
16,374.615 

6,134,793 
4,479,300 
1,41  8,000 
4,055,000 
2,045,000 
4,250,000 
4.370,000 
2,706,857 


Dols. 
+    881,000 

—  63,000 
+ 1,148,000 
+  212,600 
+  271,000 
+  928,000 
+  896,000 
+  70,000 
+  r, 322, 000 
+  32,130 
+  8,771 
+  149,000 
+  280,000 
+      25, coo 

+  £17.750 

—  £2,600 

+    £7.650 

—  £  1 ,200 

+  1,533.000 
+  544,568 
+  98,oco 
-f  326,000 
+    424,000 

—  47,000 
527,000 
405,000 
578,901 

22,OCO 
116,000 
292,000 

6j3,ooo 
+  2,820,896 

913,455 

366,800 
76,000 
306,000 
113,000 
300,000 
366,000 

272,550 


ZS 


Amount. 


Dols. 

50,803,000 

2,927,000 

35,105,000 

2,872,000 

22,735,000 

37,994,000 

15,568,000 

9,243,000 

31,643,000 

1.257,574 

256,416 

10,315,000 

3,510,000 

7,877,000 

£992,800 

£3,8oo§ 

£111,900 

£n,550§ 

37,398,000 

27.649,478 

4,593,'^oj 

6,895,000 

19,080,000 

6,406,000 

8,845,000 

18,305,000 

24.163,217 

4,241,000 

10,697,000 

17,335,000 

13,147,000 

42,116,989 

24,156,3  8 

•^1,999.575 

8,270,000 

23,238,000 

6,720,000 

2-1,086,000 

15,790,000 

14,171,696 


In.  or  Dec. 
on  last  year 


Dols. 
+  5,070,000 

—  439,000 

+  2,954,000 
+  430,700 
+  2,370,000 
+  3,898,000 
+  2,755,000 
-f-  231,000 
+  4.597,000 
+  219,617 
+  45,041 
+  935,000 
+  681,000 
+  437,000 
+  £103,100 

—  £22,750 
+    £26,550 

—  £18,650 
-f  5,764,000 
+  2.175,378 
-f-  560,000 
+  360,000 
+  2,367,000 

—  6i6,coo 
+  1,531,000 
+  1,207 
+  2,282,896 
+      154,000 

—  1,608,000 
+  1,843,000 
+  1,444,000 
—12,474,102 
+  3,726,000 
+  2,777.298 
+  1,332,000 
+  3,002,000 
+  259,000 
+  1,854,000 
+  1,543.000 
+  1.315.438 


*  Gross  earnings.       f  Surplus.         §Loss. 
TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 

Bristol 

British  Elec.  Tract. 

Dublin  United 

F.LA.T 

General  Motor 
Hastings  and  Dist. . 
Isle  ot  Thanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Potteries  Electric  .. 
Provincial    , . 
Sunderland  . . 
Yorks.  (Wst.  Rdng.) 


Jan. 

1, 

,, 

3 

,, 

3 

June  29. 
July  13 

Jan. 

2 

Dec 

4 
26 

|an. 

Dec. 

25 

Jan. 

,, 

,f 

,t 

,t 

„ 

,, 

., 

£ 

855 

7.921 

35,013 

5,894 

4.023 

17.289 

906 

315 

1,566 

1.591 

45.036 

58,065 

5,97' 
3,559 
2,2l6 
2,094 
1,701 
645 
1.44» 


£ 
+   100 

+  1,351 
+   733 


—  212 

—  47< 
+  49 
+  41 
+  117 
+  60 

—  826 
+  18,282 
+  306 

—  2,437 
+  990 
+  46 
+  48 
+  47 
+  254 


£ 
+       100 

+     3.03S 
+        733 

—  2 


t  trom  Jan.  i.       •  Oct.  i.        i  Apl,  I.       I  Nov.  i.       a  to  Dec.  31 


49 

83 

2,912 

437 

80,642 


2,437 

8,137 

46 

1,049 

369 

254 


TRAMWAY  AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL.     ' 

£ 

£ 

£ 

£ 

Anglo-Argentine    . . 

Jan.  I 
Dec.2o,< 

57.155 

+ 

5,730 

« 

57.155 

4-       ll!28o 

Auckland  Electric. . 

20,556 

+ 

2,528 

b 

117.759 

Bahia 

Nov.    § 

4,533 

+ 

962 

51.798 

+      7,507 

Bombay  Electric  . . 

Dec.  13 

3.256 

— 

622 

50 

152,489 

4-         2,772 

Brazilian  Street    . . 

Nov. 

Mis.  44,278 

+  Mls.5,896 

4 

Mls.i7i,3(2 

— Mls.1,529 

Brazilian  Traction  . 

206,768 

. — 

3 

609,144 

— 

Brisbane 

Dec. 

25.890 

+ 

1,660 

12 

254,3" 

+           2,2It 

British  Columbia  . . 

Nov.   § 

$168,456 

+ 

$20,181 

5 

$982,461 

+    $194,044 

B.  A.  Lacroze 

Dec. 

47.295 

+ 

4,605 

6 

264,159 

+         33.815 

Calcutta 

Jan.   4 

Rs.70,718 

— Rs.2g,98i 

I 

Rs.70,718 

—    R2i,98l 

Cape  Electric 

Nov. 

14,483 

— 

5 

6), 149 

— 

Cartagena  &  Her.  . . 

Dec. 

3,001 

+ 

1,113 

12 

26,346 

~    »i>'3i 

Hong  Kong . . 

Jan.    4 

$2,432 

— 

$8,132 

* 

$2,432 

-      »8,I3» 

Kalgoorlie    . . 

Nov. 

2,86l 

-_ 

II 

34,604 

— 

La  Plata       .. 

Dec. 

5.862 

+ 

1.305 

52,177 

+         3,228 

Lima 

Nov. 

13.800 

— 

88 

II 

150,824 

—       10.245 

Lisbon 

Mlsi45,733 

— 

— 

— 

— 

Madras 

Deo.  3it 

Rs.29,482 

+  Rs.  4.773 

* 

Rs.  598,083 

-t-Rs.63,983 

Manaos 

Nov. 

2,984 

+ 

798 

7 

19.277 

+     ,  1,741 

Manila 

,.      § 

876. 100 

+ 

$212 

II 

$788,666 

+     $56,718 

Melbourne  .. 

Dec. 

67,500 

— 

— 

— 

— 

Mexico 

Nov.  § 

S305.173 

+ 

$39.6=6 

$3,250,043 

+  $361,261 

Para 

Jan.    5 

4.321 

+ 

231 

5 

20,034 

+         1,250 

Perth 

,.     3 

2,430 

+ 

222 

1,050 

+              86 

Puebla 

Nov.  § 

S6i,6oo 

+ 

$3,500 

II 

$648,150 

+    $45,850 

Rangoon 

Dec.    § 

5,010 

+ 

318 

55,029 

+         I'V^ 

Rio  de  Janeiro 

Aug.   § 

132,824 

+ 

5.492 

1,005,043 

+     108,893 

Sao  Paulo    . . 

„     § 

$239,598 

+ 

$49,839 

$1,795,784 

+  $372,503 

Singapore  Electric  . 

Jan.    4 

$10,135 

^- 

$124 

$10,135 

+            $124 

Toronto 

Nov.  S 

$383,785 

+ 

$14,246 

$3,951,504 

+   $327,491 

United    of     Monte 

Video 

Dec. 
Nov.  § 

34,483 

$26,000 

+ 
+ 

d^ 

2 

♦ 

64,106 
$274,300 

"*"     .  ^-I-" 

Vera  Cruz    . . 

+     $45,800 

Winnipeg     . . 

,.     S 

$164,040 

— 

$10,339 

♦ 

$1,595,755 

-  $186,247 

♦  Jan. I. 


t  15  days. 


d  28  days. 


§  Nett. 


RUBBER  COMPANIES. 


Namb. 


Last    This 
Week  Week 


Name. 


Last 
Week 


Thli 
Week 


Anglo-Ceylon,  £1  ,. 
Anglo-Dutch  Plantn.£i . . 
Anglo-Malay,  a/-  ., 
Anglo-Sumatra,  £1 
Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £1   

Batu  Caves,  £1  .... 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Buliit'ciohli/- "!!!!!." 

Bukit  Kajang,  £1 

Bukit  Mertajam,  2/-... 

Biikit  Rajah,  £1 

Bukit  Sembawang,  2/-. 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary  ,2/-  ... 
Consolidated  Malay,  2/. 

Damansara, /i  

Dolok,  4/- pa. 

Eastern  Internal,  £1 .. 
Federated  Selangor,  £1 . . 
General  Ceylon,  £1  . 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1 

Golden  Hope,  £1  ... 
Grand  Central  £1... 

Guayule,  £1    

Gula-Kalumpong,  £1 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  15/- pd 

Java  United,  £1 

Johore  Rub.  Lands,  £1. . . 

Jong  Landor,£i 

JugraLand&Kub.,  £1    .. 
Kamuning(Perak)A.,  2/  ., 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,    i  . . . . 


3A 

3A 

18/ 

18/ 

15/4* 

15/6 

,4* 

..■•i 

i  pm 

«pm 

1^ 

i4i 

4* 

4 

13/ 

15/ 

6/14 

6/14 

3A 

ii 

3/ 

3 

I2if 

12? 

2/4i 

2/4J 

6Jx 

6ft» 

10/6 

10/9 

3/10^ 

*l 

■ft 

1ft 

14/loi 

'4/9 

5} 

5«, 

3/loi 

3/104 

20/6 

19/6 

lO^X 

lo|x 

H 

3 

2s 

5 

5 

4 

3M 

3» 

3ft 

ltd 

1ft 

3/9 
12 

H\ 

*is 

3I4 

7? 

^, 

ij 

ift 

14/ 

14/ 

1 

a 

V»dis 

ftdis. 

2*. 

2i 

2ft 

4/6 

4/6 

»» 

H 

11/ 

13/0 

22/ 

22/6 

22/3X 

22;6x 

6ft 

68 

10/ 

10/0 

^i 

3» 

43/9 

2* 

4 

3t« 

Lanka  Plantations,  £1 . . , . 

Ledbury.  £1 

Linggi  Plantation,  2/    . . . . 

London  Asiatic,  2/    

Lumut,  £1   

Lunuva,  f  I 

.Mabira  Forest ,  £1 

Malacca  Ordinary,  £1  . . . . 

Malayalam,  £1  pd 

Membakut ,  £1 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £s... 

North  Hummock,  £i   

Pataling,  2/-     

Pelmadulla,  £1  

Perak,2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest.Trust,io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagga,  £1.... 

St.  George,  £1    

Sapumalkande,  £x    

Seafaeld,  £1 

Sekong,  12/6  pd 

Selangor,  a/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/. .. . 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungei  Choh,  £1    

Sungei  Kapar,  2/- 

Sungei  Salak,  £1   

Sungei  Way,  £1 

Taiping,  2/- 

Tall  Ayer,  £1 

randjong,  £1 

Tanjong  Malim,  15/  pd.. . 

Tehran,  £1  

Tremelbye,£i    

United  Lankat,  £1    

United  Serdang,  2/- 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


3 

29/74-t 

12/9 


5 
ftpmx 


RECENT    ISSUE    PRICES. 


Price  of 

Last 

This 

Stock  or  Share. 

Issue. 

Week. 

Week. 

Alberta  4%  Deb 

97 

IJdis 

Ijdis 

Algoraa  Cent.  Terminals  5% 

95 

1    dis 

Jpm 

British  Col.  Electric  Rly.  4J%   Deb. 

98 

— 

ipm 

Canadiam  Northern  Railway  5%  Inc. 

106 

3idis 

3idis 

Christiania  4% 

96i 

1    dis 

Idis 

Conception  City  5% 

100 

— 

2   pm 

Eagle  Oil  Transport  Pf 

5 

Apm 

Apm 

Forestal  Land  5%  Deb 

98 

1   pm 

IJpm 

Kansas  City  Term.  4%  Bonds 

98 

— 

Jpm 

Lever  Bros.  "  C  "  Pf 

21/- 

1/  pm 

1/6  pm 

Liberia  5%  Sinking  Fund       

99i 

— 

lipm 

New  South  Wales  4%  1942-62 

99 

■&dis 

par 

Saskatoon  City  4%      

99i 

2ipm 

2f  pm 
idis 

Tasmanian         ...         ...         

99 

— 

Western  Australia  4% •<. 

99 

ipm 

ipm 

52 
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IS   IT  ANYTHING  TO  YOU 

To  luivi;    informaiion   A)o  d   ihe   latest,  completest,  and  most 
coinprehensivL'  lonii  of  Lite  Assurance  yet  devised? 
If  so.   send    a    Host    Card    tor    our     "GOLDEN    CHAIN" 
plan.      You  will  not  be  disippointed. 

CENTURY  INSURANCE  COMPANY,  Ltd., 

18.    CHARLOTTE    SQUARE.    EDINBURGH. 

GOOD    AGENTS   WANTED. 


Cbe  investors'  IReview* 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.   (Increased  from  4  per  cent,  on 
Thursday,  October  17,    1912.) 


Norfolk  House,  Friday  Evening. 

In  the  beginning  of  the  week  the  Money  market  had 
to  provide  some  \ery  large  amounts  each  day  in  con- 
nection with  the  repayment  of  the  loans  obtained  from 
the  Bank  at  the  close  of  the  year,  and  the  maturing  of 
short  bills  discounted  there.  Some  assistance  was  de- 
rived from  the  disbursement  of  nearly  ;^6,ooo,ooo  in 
dividends  on  "Government  stocks,  but  even  wkh  this 
help  the  supplies  of  credit  available  after  the  las.t  loan 
had  been  paid  off  were  not  much  more  than  adequate. 
So  far  as  loans  were  concerned,  the  market  was  free  of 
the  Bank  by  Wednesday,  but  it  was  estimated  that  it 
still  owed  between  ;^3, 000,000  and  ;^4,ooo,ooo  on 
bills,  which  will  run  off  between  now  and  the  20th  inst. 
A  good  deal  of  doubt  exis,ts  as  to  its  ability  to  get  en- 
tirely clear,  and  it  is  more  than  half  expected  that  bor- 
rowing will  again  have  to  be  resorted  to  before  the  end 
of  next  week.  During  the  first  few  days  borrowers 
were  able  to  get  part  of  their  overnight  requirements 
at  3  per  cent.,  and  a  little  business  was  done  in  weekh' 
fixtures  at  3J  per  cent.  With  the  steady  reduction  in 
floating  balances,  however,  the  market  hardened,  and 
rates  have  not'  bee^i  allowed  to  drop  below  3J  per  cent, 
for  day-to-day  and  3f  per  cent,  for  seven-day  loans. 
The  India  Council  asked  4  per  cent,  on  loans  for  a 
month,  when  it  was  not  calling  in,  and  the  London 
County  Council  has  also  been  employing  part  of  its 
balances  at  that  figure  for  about  the  same  period. 

Discount  rates  gave  way  a  little  on  the  absence  of 
any  foreign  demand  for  die  ;^6oo,ooo  of  bar  gold 
which  arrived  or.  Monday.  Brokers  showed  a  little 
more  disposition  to  take  bills,  and  business  was  occa- 
sionally done  in  fine  three  months'  paper  at  4!  per 
cent.  The  joint-stock  banks  were  buving  these  maturi- 
ties at  4I  per  cent.,  and  there  was  also  said  to  be  a  fair 
Contmenta]  inquiry  at  4^-4^=5.  per  cent.  Rumours  of 
gold  withdrawals  for  various  quarters,  however,  made 
buyers  rather  more  cautious,  and  although  the  supply 
of  bills  became  less  plentiful,  none  of  the  houses  would 
work  at  anything  under  4-^  per  cent.,  while  some  asked 
4i  per  cent.  The  shipments  of  gold  to  Argentina  have 
now  begun,  ;^25o,ooo  having  been  taken  yesterdav, 
but  the  talk  of  a  demand  of  a  special  character  from 
Brazil  was  followed  by  a  withdrawal  of  onlv  ;^20,ooo, 
while  ^40,000  went  to  Montevideo.  New  York  is 
sending  gold  to  Europe,  and  it  was  said  that  its  destina- 
tion-was  the  Bank  of  France,  which  had  been  giving 
facilmes,  but  there  was  also  an  idea  in  some  quarterl 
that  the  shipments  were  going  further  East  than  Paris. 
Ihe  Bank  of  France  is  reported  to  have  been  offering 
facilities  to  attract  gold  owing  to  the  shortage  of 
napoleons,  which  has  become  very  pronounced  in  Paris, 
and  on  Wednesday  the  Bank  of  England  sold  /;4o,ooo 
.-n  Irench  gold  coin.  Amongst  other  possible  candi- 
dates for  gold,  Australia  has  been  mentioned  as  likely 
to  come  here.  Last  year's  shipments  from  that 
country  to  India  were  exceptionally  large,  amounHng 
to  about  ;^io,ooo,ooo,  and  monev  is  now  wanted  in 
connection  with  the  movement  o'f  the  wool,  not  so 
much  because  of  the  size  of  the  crop  as  of  the  high 
prices  ruling.  Whether  or  not,  however,  sovereigns 
will  be  sent  from  London  is  doubtful,  considering  that 


the   voyage  occupies  six  weeks,  but  some   aulhoriiits- 
regard  a  shipment  as  at  least  a  possibility 

An  issue  of  £,'1,500,000  6  per  cent,  two-year  secured 
notes  of  the  .Argentine  Railway  Co.  was  placed  by 
Messrs.  Speyer  Bros,  yesterday  at  98.  The  notes  are 
a  direct  obligation  of  the  company,  and  stocks  of  the 
Entre  Rios  Railways,  the  French  Railway  Co.  of 
Santa  F^,  and  the  .\rgentine  North-Eastern  Railway 
will  be  deposited  with  the  Bank  of  Scotland  as  colla- 
teral security.  They  are  dated  February  i,  1913,  and 
arc  repayable  at  par  on  February  i,  1915,  or  earlier 
at  the  company's  option  on  three  months'  notice.  The 
proceeds  will  be  used  for  the  repayment  of  advances 
made  in  connection  with  the  purchase  of  land  and 
shares  in  land  companies,  thus  freeing  these  assets 
for  the  development  of  the  land  and  for  general  pur- 
poses. 

As  usual  at  this  time  of  year  the  return  of  coin  from 
the  country  was  substantial,  and  with  ;£r2 18,000  from 
abroad  the  stocks  of  coin  and  bullion  arc  ;^2, 113,000 
higher  at  ;^33,4i4,ooo.  The  note  circulation  having 
at  the  same  time  been  reduced  by  ;^"567,ooo,  the  re- 
serve shows  an  increase  of  ;^2, 680,000,  but  the  market 
was  not  very  favourably  impressed  with  the  total  of 
^,27,, 220,000,  as  it  is  nearly  ;£,'2, 700,000  below  the 
figure  at  the  corresponding  date  last  year.  Govern- 
ment disbursements  amounted  to  ;^4, 35 1,000,  of 
which  ;^i,i5o,oc)o  was  apparently  in  repayment  of  ad- 
vances on  ways  and  means,  that  being  the  amount  of 
the  decrease  in  Government  securities.  Repayments 
by  the  market  to  the  Bank  are  reflected  by  a  drop  of 
_;^'i6,935,ooo  in  Other  Securities,  but  thanks  to  the 
Treasury  help  and  the  expansion  in  the  Reserve,  the 
Other  Deposits  are  only  ;^i  1,166,000  down. 

.\'ext  week's  calls  on  recent  new  issues  include 
;^i 20,000  on  the  preference  shares  of  the  Dutch  Co. 
for  the  Exploitation  of  Margarine  Factories  on  the 
14th,  and  ;£^75o,c)oo  on  the  Chinese  Government  loan, 
;^20o,oc)o  each  on  the  City  of  Saskatoon  consolidated 
.stock  and  UitUities  Improvement  preferred  stock,  and 
;^i92,5oo  on  British  Columbia  Breweries  bonds" on  the 
15th.  Then  ;^i75,oco  is  payable  on  Algoma  Central 
Terminals  Railway  bonds  on  the  i6th,  ;^  128,000  on 
Primitiva  Gas  of  Buenos  Ayres  debenture  stock  on  the 
17th,  and  ;£i'8oo,ooo  on  Buenos  .\yres  Western  Rail- 
way shares  on  the  18th,  while  a  number  of  smaller 
items    bring    the    aggregate     for     the    week    up    to 

;^2,952,000. 

Silver. 

Offerings  of  silver  have  been  on  a  small  scale,  but 
the  demand  from  India  and  China  was  likewise 
moderate,  and  the  market  has  remained  steady,  with 
only  trifling  fluctuations  in  prices.  The  inquiry  for 
spot  metal  was  sufficient  to  raise  the  quotation  to  the 
level  of  that  for  future  metal,  and  closing  values  are 
unchanged  for  cash  and  -f^d.  down  for  delivery  two 
months  forward  at  29^^^-  per  oz.  Shipments  to  India 
this  week  reach  the  large  total  of  ';^700,ooo,  of  which 
;^5oo,ooo  is  believed  to  be  on  account  of  the  Indian 
Government. 

Applications  for  the  Rs.  1,20,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  5,92,50,000  in  bills  and  Rs.  4,73,00,000  in  tele- 
graphic transfers.  Of  these,  Rs.  63,11,000  were 
allotted  in  bills  and  Rs.  56,89,000  in  transfers,  tenders 
at  IS.  4-1'gd.  and  is.  4  3-32d.  respectively  receiving 
about  10  per  cent.  Special  sales  have  since  been  made 
of  Rs.  20,000  in  bills  at  is.  4  3-32d.,  and  Rs.  7,00,000 
in  transfers  at  is.  4|d.  The  amount  to  be  offered  next 
week  is  reduced  to  Rs.  1,00,00,000.  From  the  begin- 
ning of  the  financial  year  to  the  7th  inst.  the  total 
•sales  were  Rs.  27,44,27,527,  realising  ;^i8,364,659, 
compared  with  Rs.  25.19,68,581  for  ;£:i6,859,o5i  to 
January  9  last  year. 

It  is  officially  announced  that  the  holders  of  over  75  per  cent, 
in  the  aggregate  of  the  ordinary,  ireferred  ordinary,  and  deferred 
ordinary  stock  of  the  Central  London  Railway  Co.  have  agreed  to 
transfer  their  holdings  pursuant  to  the  proposals  recently  made  by 
the  Undergronnd  Electric  Railways  Co.  of  London.  Ltd  ,  and  the 
scheme  has  therefore  become  operative.  The  transfers  will  be 
sent  to  the  assenting  stockholders  in  the  course  of  the  next  f^w 
days  for  execution. 


January  ii,  191; 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Jan.  8,  1913. 

ISSUE    DEPARTMENT. 


Notes  Issued 

50,880,090 

Government  Debt.. 
Other  Securities     . . 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

£ 
11,015,100 
7,434,900 
.     32,430,090 

^50.880,090 

£50,880,090 

BANKING    DEPARTMENT. 

£ 

.     13,685.483 

.     32,694,654 

22,246,670 

983,764 

Proprietors'  Capital 

Rest 

Public  Deposils(including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Other  Deposits 

Seven  Day  and  otber  Bills 

£ 
14,553.000 

3,435,751 

91813T1S45 

41,788,250 
19,925 

£63,610,571 

Government  Seouritiea  . 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 

J.  G.  NAIRNE,  Chie 

Dated  Jan.  9,  1913. 

£69,610,571 
Cashier. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Jan.  II. 

Jan.  I, 
1913. 

Jan.  8, 
1913. 

Increase. 

Decrease. 

3.451,817 

8,779.547 

40.233,727 

33.233 

15.399.568 
28,186,526 
23.451.664 

Liabilities. 
Rest 

Pub.  Deposits.. 
Olbec    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
lotal  Reserve.. 

3.315.847 

14,164,961 

52,895,693 

27,021 

14,835,422 
49,629,901 
20,550,232 

£ 
29,200,255 
31,300,487 

30|  P.O. 

5  ., 

i 

3,435,751 

9.813.645 

41,788,250 

19.925 

13,685,483 
32,694,654 
23,230,434 

28,633,420 
33,413.854 
45  P.c. 
5    „ 

De 

I 

16 

£ 

119,904 

crease. 
,U9,939 
,935,247 

4,351,316 

11,166,476 

7,096 

Increase. 

2,680,202 

Note( 
Coin  s 
Propo 
Bank 

l^irculation 
nd  Bullion 
rtion 
Rate 

18,205,090 

18,205,090 

£ 

27,898,125 
32,899.789 

47i  PC. 
4i  ., 

In 

2 

I 

crease. 

£ 
,"3,367 

4i  PC. 

Decrease. 
£ 

566,835 

Foreigo  Bullion  movement  for  week  jC2i8,coo  in. 
LONDON    BANKEKS'   CLEARING. 


igi2. 

igii. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

January. 

1,419,504,000 

1,388,207,000 

31,297,000 

Feb. 

1,195,648,000 

1,181,945,000 

13,703,000 



Mar. 

1,170,679,000 

1,166,93  (,000 

3,748.000 



Apr. 

1,177,786,000 

1,135,817,000 

41,969.000 



May 

1,525,056,000 

1,450,678,000 

74,378,000 



June 

1,190,578,000 

1,020,472,000 

170,106,000 

_. 

July 

1,603,719,000 

1,522,945,000 

80,774,000 

— 

Aug. 

1,114,693,000 

942.175,000 

172,518,000 

— 

Sept. 

1,126,426,000 

1,018,340,000 

io8,c86,ooo 

— . 

Oct. 

1,684,030,000 

1,423,550,000 

260,480,000 

— . 

Week  ending 

Nov.  6 

327,380,000 

246,816,000 

80,564,000 

— 

„    13 

278,682,000 

300,659,000 

— 

21,977,000 

„    20 

348,099,000 

241,22),OC0 

106,870,000 



„    27 

276,264,000 

308,481,000 

— 

32,217,000 

Dec.   4 

375,692,000 

302,023,000 

73,669,000 



„   'I 

270,566,000 

249,"34,ooo 

21,532,000 



„   18 

334,397,000 

326,092,^00 

8,305,000 



,.    a5 

250,913,000 

192,340,^00 

58,583,000 



„    31 

291,651,000 

325,596,000 

— 

33.945.000 

Total,  1912.. 

15.961,773,000 

14,745,332,000 

1,216,441,000 

- 

Jan,  1 

74,888,000 

52,075,000 

22,813,000 



.,    8 

326,941,000 

292,774,000 

34,167,0  0 

— 

Total,  1913 .. 

401,829,000 

344,849,003 

56,980,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday— Bars  . . 

. .      if  5 ,000 

Wednesday — French  coin 

. .    ^^40,000 

Monday— Bars    .. 

185,000 

Thursday— S.  America 

.     250,000 

Tuesday— Bars  . . 

38,000 

,,         Monte  Video 

40,000 

Wednesday— Bars 

121,000 

Brazil 

20,000 

„               Straits  Gold 

Friday— United  States 

8,000 

(released) 

30,000 

Nett  Influx  .. 

.     294,000 

Thursday— Bars.. 

. .     162,000 

Friday— Bars      . . 

.  .        IXI.OOO 

^652,000 

£652,000 

TREASURY   BILLS 

9UTSTANDING. 

Amount. 

Duration, 

Whenrepayatile. 

Rate  per  cent. 

£ 

3,ojo,ooo 
3,000,000 
1,500,000 
3,000,000 
•7,000.000 

3  months 
6  months 
6  months 
6  months 

February  12. 
„         21. 
March  4. 
.,    16. 

£   s.  d. 

403 

3    6    6J 
3    4    7l 

X7iSOO,ooo 

•  Issued  pi 

ivately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  4  days  ended  January  4.) 


Revenue. 


Expenditure. 


Customs          325,000 

Excise 200,000 

Estate,  &o.,  Duties  .,        .,  229,000 

Stamps 103,000 

Land  Tax  and  House  Duty.  50,000 

Property  and  Income  Tax  ,  809,000 

Land  Values  Duties..         ..  — 

Post  Office       670,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  521,698 

Miscellaneous 963 

Bullion  advances  repaid     .,  — 

Treasury  Bills            ..         ..  — 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        .,  — 

Telegraph  Acts,  1892-1907  .,  — 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts           ..  — 
Public  Buildings  Expenses.. 

Puolic  Oflices  Site  (Dublin)  — 

Land  Registry -^ 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      . .         . .  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency            — 

Decrease      in      Exchequer 

balances       321,729 


£3.230,300 


National  Debt  Service 
Development  &  Road  Impvt. 
Payments   to    Local    Taxa- 
tion      , 

Other   Consolidated     Fund 

Charges       .,         .,         ., 
Supply  Services       ,. 
Bullion  Adv-inces     ..         ., 
Advances   for    Interest   on 

Exchequer  Bonds  . . 
For  Exchequer  Bonds  under 

the    Capital    Expenditure 

Money)  Act,  1904  . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transfer 

Act 

Under  Military  Works  Acts, 

1807-1903       

Public  Buildings  Expenses' 

Under    Public  Office's  Site 

(Dublin)       

Under  Land  Registry 

Old    Sinking  Fund    iQio-ii 

applied  to  reduce   Debt, 
1911  Section  "A  " 
Section  "B" 
Old    Sinking   Fund   1911-12 

issued  lO  reduce  Debt 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (nett  amount) 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


€ 

3.070,390 


£3.230.390 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s. 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  j- 
25  p.c.  cash  reserve        ,.) 

Bank's  cash  in  vault    .. 

Trust  Co. s'cashin  vault  &  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


Jan.  4,  1913 1060.28, 1912  Dec.  21,1912  Jan.  6, 1912 


£ 

61,904,000 

16,6^6,000 

371,740,000 

9,376,000 

339.478,000 

9,674,000 

66,034,000 

12,510.000 

78,550,000 

1,966,000 


60,022,000 
15,050,000 

369,478,000 
9,374,000 

332,930,000 

8,914,000 
63,962,000 

I2,IIO,COO 

76,072,000 

948,000 


£ 

59,662,000 

le.iifi.ooo 

367,826,000 

9,398,1 00 

328,626,000 

8,978,000 

63,900,000 

11,878,000 

75,778,000 

1,510,000 


£ 
67,052,000 

17,454.000 
376,012,000 

10,198,000 
351,686,000 

12,256,000 

71,580,000 
12,916,000 
84,506,000 
4,746,000 


THE  ORBIT  OF  LIFE. 

ITS  DANGERS.         ITS  SAFEGUARD. 


Complete  provision  for  these  and  all  other 
contingencies  is  afforded  by  the  simple 
but    comprehensive    policies    issued    by    the 

NORTH     BRITISH 
AND  MERCANTILE 

INSURANCE  COMPINV. 


estaoilshea    tB09, 


Full  information  on  application  to 

London:  61,Threadneedle  St.,  E.C.  Edinburgh:  64,  Princes  St. 

Or  any  of  the  Company's  Branch  Offices. 


54' 


Hbe  Jnvestors'  TReview. 


January  ii,  1913- 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  . . 

Deposits 
Legal  Tenders 


Jan.  \,  1913 


Dec.  28,  1912. 


£ 

112,667,800 

12,189,000 

111,409,000 

1,615,400 


112,938,000 

12,176,400 

111,468,600 

1,619.800 


Dec.  21,  igi2 


113,238,600 

12,150,600 

111,993,000 

1 ,626,600 


Jan.  6,  1Q12. 


122,587,000 

13,643.200 

122,571.600 

2,206,400 


BANK  OF  FRANCE  (25  francs  to  the  £) 

Jan.  9,  1913. 

Jan.  2,  1913. 

Dec.  27, 1912. 

Jan.  11, 1912. 

£ 

£ 

£ 

£ 

Gold  in  hand 

■27.538,560 

127,784  600 

128,292.800 

127,155.840 

Silver  in  hand 

26,416,080 

26,831,080 

27,568,560 

32,077.520 

Bills  disoounted 

8o,7..3,840 

85.573.120 

68,763,600 

55,423,080 

Advances 

30,322,080 

29,625,880 

28,687,360 

18,453.920 

Note  circulatioD      .. 

234,286,840 

237,337,280 

223,373,480 

219,110,680 

Public  deposits 

7,005,000 

7,527,520 

9,484,320 

5,225,640 

Private  deposits 

28,768,640 

30,087,120 

25,996,960 

24,557,000 

Foreign  Bills.. 

1,038,880 

900,080 

985,520 

439,280 

Proportion  between  bullion    and  circulation  65}  per  cent,   against  65^  pe' 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Jan.  9, 1913. 

Dec.  31,  1912. 

Dec.  21,  1912. 

Jan.  6, 1912. 

Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 

54,085,550 
967,500 
86,596,050 
4,866,200 
111,870,800 
34.792,700 

£ 

5i,85>,750 
786.200 
101,553,600 
8,835,200 
125,968,900 
37,298,450 

51,816,900 
1,037,950 

81,875,900 

5,325,000 

102,064,350 

35,914,450 

52,961,300 
1,763,700 

78,315,250 

3,442,650 

100,486,850 

34,322,250 

Noteclrculation  above  legal  maximum,  subject  to  taxation,  £27,901,900  against 
£35,192,600  above  the  legal  maximum  lait  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £), 


Gold  reserve.. 

£ 
50,409,917 

Silver  reserve 

9,947,458 

Foreign  bills 

2,500,000 

Advances 

14,792,417 

Note  Circulation     .. 

117,324,458 

BillB  discounted      . . 

55.879.458 

Dec.  31,1912. 


Dec.  23, 1912. 


50,397,625 
9,971,296 
2,500,000 
12,054,792 
■09,0  5,792 
51,843,458 


Dec.  14,  igi2. 


£ 

50.379.917 
10,191.833 
2.500,000 
10,484,209 
108,097,708 
50,795.375 


Dec.  30, 191 1. 


£ 

53,827,708 

11,826,500 

2,500,000 

7.781.667 

■05,873.375 

47,576,37s 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug. 16/29, 
igi2. 


Gold     .. 

Silver  and  subsidiary 

coin 

Advances    and   bills 

discounted 
Securities  belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 

easury  account    . . 


£ 

■55.933,864 

8,039,482 

59,930,161 

9,530,725 
133,648,808 

50,567.855 
37,110,482 


Aug.  8/21, 
1913. 


£ 
■55.362,736 

8,124,373 

59.203,386 

9,373.267 
131,823,587 

61,437,145 
36,829.342 


Aug.  1/14, 
1912. 


£ 
■55,175,015 

8,149.695 

60,184,021 

11,198,698 
130,000,786 

62,137,717 
39.297.774 


Aug.  16/29, 
1911. 


£ 
148,181,827 

7,379,695 

33.710,417 

11.305,208 
■23,735,609 

49,956,245 
42,645,920 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Jan.  4, 1913 

Dec.  28,1912 

Dec.  21, 1912 

Jan.  6, 1912 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  ,. 
Dividends,  Interests  . . 
Government  Securities 

£ 

17.499.835 

29.498,683 

8,175,858 

28,994.377 
74.732.620 
18.939.753 
2.395.836 
5,942,685 

£ 
17,489,422 
29,501,067 

8,128,435 
27,228,669 
29,425,600 
74,227,386 
13,394,306 

1,192.319 

J,947.206 

£ 
■7.485.344 
29,628,618 
8.033.764 
27,231.372 
28.280,903 
73.732.992 

17,881,579 
■  ,■47,792 
6,740,017 

£ 
16,729,039 
30,074,482 

5.707.859 
29.701.377 
25.069,503 
71,036,655 
18,269,154 

■.956,492 

5.331,^32 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Jan.  2,  1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Dec.  27,1912 


£ 
11,216,760 
30.929,840 
40,549,520 
5,555.000 


£ 

11,486.680 

28,263  200 

38,535,800 

4,896,400 


Dec. 19,1912.  Jan.  4,  igi2 


£ 

11,605,680 

27.239,880 

37,838,400 

4,900,600 


t 
10,151,640 
28,069,640 
37,045,040 
5,459.800 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Jan.  4,  1913. 

Dec. 28,1912 

Dec.  21,1912 

Jan.  6,1912. 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
■3.533.254 

656,030 
15.778,684 
27,871,591 

584,157 

£ 

13.481,100 

673.458 

15,268,489 

26,426,388 

1,260,025 

£ 

13,390,010 

686,865 

14.949.676 

26.080.806 

■■255,443 

■  1,883,323 

873.492 

15.719.690 

26,348,789 

8:7.402 

BANK    OF    SWEDEN 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circult'tion 
Deposits  at  notice  . 


Jan.4,  1913.    Dec.  28,  1912.  Dec.  21, 1912.     Jan.  5, 1912 


£ 

5.558,000 

4,420,000 

1,148,000 
9.455,000 
11,779,000 
4,703,000 


£ 
5.558,000 

4,378,000 

1,164,000 
9.935,000 
11,895,000 
4,989,000 


£ 
5,563,000 

4,360,000 

1,167,000 
10,296,000 
12,213,000 

4,996,000 


£ 
4,717,000 

4,978,000 

921.000 
7,058,000 
11,103,000 
2,752,000 


SWISS  NATIONAL  BANK  (U  francs  to  tin  t). 


Gold  and  Silver 

Billt 

Note  olroulallon 
Short  term  advances 


Dec.  3',  <9"' 


£ 
7.436.548 
6,877,515 
13.569588 
2,219,649 


Dec.  33, 1912 


— z — 

7,562,696 

5,794.964 

■  1,972.840 

2,131,02s 


Dec.  14. 1912. 


£ 

7,658,318 

5,361,717 
11,511.152 
2,088,979 


Dec  30, 1911. 


6,795. 1 88 
«,335.7»8 
■2,5»o,«j6 
I««.9J6 


LONDON  COURSE  OF  EXCBANQe. 


Place. 


Amiterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland  .. 

Austria 

SI.  Petersburg  and  Moseow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    ..        •• 

Christiania 

Stockholm 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
;  months 
3'  months 
3  months 
3  months 
3  months 
3  months 


Dec.  31. 


Jan.  2. 


Jan.  7. 


Jan.  9. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    , , 

VIeniu 

St.  Petersbuig 
New  York 
Lisbon  .... 
Madrid.... 


chqs. 
chos. 
sight 
Ohqs. 
chqs 
sight 
smths 
sight 
sight 
sight 


Last 

week's 


•5.19 

25.32 
I2.o8| 
2o.47i 
20.46 
24131 
93"5 
4.86i 
47id. 
27.07 


Lunt. 


*3.B4l 
"-08ft 
2&4B 
20.46* 
«4.:3i 
93.»S 
4-86ft 
47 
16-93 


Place. 


Antwerp 

Italy.... 
Consunilnople 
Rio  de  Janeiro. 
Bnenoa  Ayres . 
Caleatu 


Bombay 
Hoog  Koog. 


,lSog 
Shanghai 
Slngapora  . 
Yokohama  . 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam         ••        • 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  , ,        , 

Copenhagea       ..        , 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 


4 

6 

4i 

4 

S 

6 

6 

n 


[I 

s 

4-4i 


Allaccd. 


Oct.  31, 1912. 
Nov.  14,  1912. 
June  II,  191a. 
Oct.  2,  1911. 
Oct.  16, 1912. 
Nov.  13, 1912 
Oct.  31,  1912. 
Oct.,  1912. 
August.  21, 1901. 
laouary  9,  1908. 
Nov.  14.  1912. 
Nov.  I}.  1912. 

ianuary  9,  1913. 
>ec.  27,  1912. 


Open  Markec. 


Last 
Week. 


u 

4i 

i 

31 

i 


4  : 
4 


OPEN  MAKKET  DISCOUNT. 


Thirty  and  sixty  day  camttted 
Three  months  „ 

Four  months  ,|  , 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Lut  week. 
Per  cent . 


4A~4| 
4ft-4l 

5i 

3* 
5t 


Tbil  week 
Peroeoi. 

::4« 

•  ■4A-a 

41 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       S 

II  t»         short  loan  ratet  .. 5I 

Bankers' rate  on  deposits  ,,         ,,        3I 

Bill  brokers'  deposit  rate  (call) 31 

.1  7  and  14  days'  notice  .. jl 

Current  rates  for  7  day  loans       3) — 3I 


for  call  loans 


HOME     RAILWAY     DIVIDENDS. 


FORTHCOMING  ANNOUNCEMENTS. 
The  following  railway  companies  have   intimated  the   date  on 
which   their   half-yearly   dividends  are   likely   to  be   declared   as 
follows :— 


Date. 

Company. 

January  i6  

January  21   

Metropolitan 

London.  Brighton  and  South  Coast 

January  22  

January  22  

January  22  

South-Eastern 

January  23  

January  24   

January  24  

I^ondon  and  South-^Veste^l 

January  31   

January  31    

February  4  

February  6 

Nnrth  Rriti^h 

February  7 

Midland 

February  12 

February  12 

Ix>ndon  and  North-Western 

•  Managing  committee's  statement. 


January  ii,  191 3. 


XEbe  5nve6tor8'  IRevfew* 


ss 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  February  5. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  January  13. 

Continuation  Days.         Ticket  Days.  Pay  Days. 

Tues.,  Jan.  14.  Wed.,  Jan.  15.  Thurs.,  Jan.  16. 

Tues.,  Jan.  28.  Wed.,  Jan.  29.  Thurs.,  Jan.  30. 


On  the  whole,  the  general  tone  of  Stock  markets  has 
not  been  unsatisfactory  in  face  of  the  prolonged  absence 
of  anything  approaching  activity.  With  the  uncer- 
tainty as  to  the  outcome  of  the  peace  negotiations 
continuing  to  exercise  a  deterrent  influence,  it  was  not 
surprising  to  find  business  stagnate.  Some  anxiety 
existed  as  to  how  the  Continent  would  take  the  news 
of  the  suspension  of  the  Conference.  In  point  of  fact, 
Paris  took  the  announcement  with  calmness,  and  in 
the  later  dealings  bought  more  securities  than  she 
sold.  The  confident  tone  of  the  bourses  did  much  to 
steady  markets  here,  and  towards  the  close  there  was 
a  general  disposition  to  regard  a  settlement  of  the 
terms  of  peace  as  within  arm's  length.  In  one  or  two 
departments  the  volume  of  business  at  times  assumed 
quite  fair  proportions,  foreign  bonds  and  railway 
stocks  being  prominent. 

Consols,  Trustee  Securities,  &c. 

There  has  been  an  absence  of  life  about  this  de- 
partment, and  prices  in  consequence  have  moved 
within  narrow  limits.  Some  profit-taking  in  Consols 
at  the  opening  put  down  the  price  ;  a  rally  ensued  on 
the  weakening  of  discount  rates  and  the  influx  of  bar 
gold  to  the  Bank,  while  the  reinvestment  of  some  part 
of  the  quarterly  dividends  on  the  funds  which  have  been 
paid  out  this  week  helped  the  recovery.  The  poor 
result  attained  by  the  Tasmanian  loan,  of  which  72 
per  cent,  went  to  the  underwriters,  was  something  of 
a  wet  blanket,  and  the  market  has  kept  well  in  view 
the  prospect  of  having  to  meet  a  rush  of  new  capital 
creations  in  the  very  near  future.  India  has  been  again 
talked  of  as  a  borrower,  hence  the  dulness  of  the  exist- 
ing sterling  loans.  Tasmania  scrip,  it  may  be  noted, 
touched  ^  dis.,  and  rallied  to  J  dis.  yVfter  being  75, 
Consols  closed  a  mere  ^  lower  on  balance  at  75^^(5-, 
while  in  the  case  of  India  3^  per  cents,  the  fall  amounted 
to  |.  The  fall  in  the  price  of  Bank  of  Ireland  stock 
continues  ;  selling  has  been  going  on  in  Dublin,  and 
the  quotation  here  is  made  to  agree.  A  considerable 
amount  of  attention  has  been  given  this  week  to  foreign 
municipal  loans,  and  investment  purchases  in  City  of 
Tokyo,  Buenos  Ayres,  Budapest,  Moscow,  and  Rio, 
to  mention  a  few,  have  been  on  a  scale  sufficient  to 
raise  quotations  steadily.  Many  of  these  stocks  have 
now  reached  a  level  at  which  they  may  be  regarded 
as  fully  valued. 

Foreign  Bonds. 

The  weight  of  investment  purchases  has  told  on  a 
market  none  too  well  supplied  with  stock,  and  the 
trend  of  prices  throughout  the  week  has  been  to  a  higher 
level.  The  buying  has  been  pretty  well  distributed 
through  the  list,  the  public  being  "  on  the  feed  "  just 
now,  and  keen  after  a  5  per  cent,  yield.  Argentine, 
Brazilian  and  Chilian  loans  were  most  in  favour,  the 
Chilian  5  per  cent,  igii  (second  series),  which  had 
been  slow  in  recovering  the  dividend,  at  last  showing 
signs  of  life.  Ecuador  4  per  cent.  Salt  bonds  went  up 
sharply  after  the  result  of  the  fourth  half-yearly  amor- 
tization was  announced  ;  tenders  at  64  per  cent,  and 
under  were  accepted,  and  the  market  quotation  of  the 
bonds  in  consequence  was  made  62-66.  Other  of  the 
usually  less  active  stocks  in  this  group  have  met  with 
some  attention.  French  operators  have  bought  their 
specialities  with  some  freedom,  notably  Russian  bonds. 
Chinese  descriptions  have  been  a  firm  market,  on  the 
understanding  that  good  progress  has  been  made  re- 
garding the  new  loan,  no  hitch  in  the  proceedings  being 


anticipated.  War  stocks  have  been  quieter.  Turkish 
loan  rumours  have  been  plentiful,  but  a  statement  to 
the  effect  that  a  loan  had  been  arranged  in  Paris  was 
denied.  Turkish  Unified  shows  a  small  rise  on  the 
week. 

Home  Railways. 

Prices  in  this  department  were  marked  down  all 
round  at  the  opening  on  the  foreign  political  news,  but 
it  was  purely  a  matter  of  sentiment,  as  there  was  no 
pressure  to  sell  and  very  little  stock  changed  hands. 
Prices  gradually  stiffened  up  again,  and  on  Wednes- 
day a  general  advance  occurred  ;  the  volume  of  busi- 
ness being  insufficient  to  sustain  prices,  they  drooped 
again.  The  market  has  been  singularly  free  from 
incidents  of  any  note.  A  good  deal  of  time  has  been 
given  up  to  discussing  the  new  form  of  traffic  returns 
adopted  since  the  coming  into  force  on  January  i  of 
the  Railway  Accounts  Act.  For  purposes  of  com- 
parison the  figures  appear  to  be  practically  worthless 
as  a  weekly  guide,  but  the  market  pronounced  them  as 
satisfactory  in  the  bulk,  and  turned  their  attention  to 
the  question  of  dividend  anticipations.  The  first  of 
the  important  distributions  to  be  announced  is  that  of. 
the  Great  Eastern,  which  is  due  on  Thursday  next. 
In  spite  of  the  big  gross  increases  shown  by  the  lead- 
ing companies,  market  estimates  are  not  extravagant. 
In  the  case  of  the  "  heavies,"  from  "  the  same  as  last 
time  "  to  a  small  increase  is  looked  for.  Some  say 
that,  owing  to  the  rise  in  the  price  of  coal,  the  fact 
that  the  companies  will  be  feeling  the  full  effects  of 
the  Insurance  Act,  and  the  recent  concessions  made  to 
the  men,  there  will  be  no  increase.  Both  the  Brightopv. 
and  the  South-Western  may  be  compelled  ttt'r 
reduce  their  distribution  for  the  complete  year  ;  the  ■. 
last-named  company's  traffic  returns  made  but  a  poor'' 
showing  during  the  second  half  of  the  period.  After 
the  Great  Eastern  announcement,  there  will  not  be 
another  one  until  the  Metropolitan  statement  comes  on 
the  2 1  St,  after  which  the  South-Eastern,  Brighton, 
Leeds,  Great  Central  and  South-Western  will  follow  in 
quick  succession.  On  balance  prices  show  irregular, 
movements.  North-Eastern  weakened  sUghtly  oil 
signs  of  labour  unrest,  and  Metropolitan  and  Metro-  ■ 
politan  District  were  sold  with  some  freedom  to  secure 
profits  after  the  recent  rise.  Brighton  deferred  was 
flat  on  dividend  anticipations,  and  Great  Western  and 
Midland  deferred  did  not  hold  their  best  prices.  There 
was  some  buying  of  the  Scottish  stocks,  and  especially 
Caledonian,  from  the  North.  Kentish  stocks  have 
again  been  taken  in  hand,  and  much  has  been  heard 
of  the  latest  developments  at  the  Snowdown  colliery, 
near  Canterbury.  Central  London  stocks  have  moved 
up  a  point.  It  as  officially  announced  that  the  holders 
of  over  75  per  cent,  in  the  aggregate  of  the  ordinary, 
preferred  ordinary,  and  deferred  ordinary  stocks  have 
agreed  to  transfer  their  holdings  pursuant  to  the 
proposals  recently  made  by  the  Underground  Electric 
Railways  Co.,  and  the  scheme  has  therefore  become 
operative.  The  directors  of  the  London  and  South- 
Western  Co.  are  asking  for  powers  to  issue  two  mil- 
lions additional  capital,  of  which  a  million  and  a-half 
will  be  raised  as  ordinary  or  preference.  The  capital 
is  required  for  the  general  purposes  of  the  under- 
taking. 

Indian  and  Colonial  Railways. 

Indian  Railway  securities  have  held  their  own  well, 
and  investors  continue  to  take  stock  off  the  market. 
After  several  ups  and  downs,  Canadian  Pacific  Rail- 
way shares  wound  up  the  week  over  $4  higher,  the 
final  quotation  being  nearly  the  highest  reached. 
Grand  Trunk  junior  stocks  are  a  shade  firmer  on 
balance.  By  including  end  of  the  year  sweepings,  the 
company's  traffic  return  for  the  last  ten  days  of  Decem- 
ber came  out  with  a  gross  increase  of  ;^62,oc)0,  nearly 
all  of  which  was  derived  from  the  main  line.  Dividend 
estimates  range  up  to  2 J  per  cent,  on  the  third  prefer- , 
ence,  the  more  cautious  looking  for  no  more  than  2  per 
cent.  Advices  from  Washington  state  that  the  House 
Committee  has  decided  against  an  investigation  by 
Congress  of  the  Grand  Trunk  New  York-New  Havep, 
affair. 
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American  Railways. 

Wall  Street  has  had  one  of  its  very  quiet  sessions. 
On  Monday  prices  started  a  general  decline  under  the 
lead  of   Union   Pacific  on  the  announcement  that   the 
Supreme  Court  disapproved  of  the  Union  Pacific  Co.  s 
plan    to  dispose  of  the  holdings    of   Southern    Pacific 
stock    through    sales   or   distribution   among    its   own 
stockholders,    and  instead   of  the  expected   revival   of 
activity,  the  market  drifted  into  idleness.     On  the  fol- 
lowing day  the    tone  was  better,   the  Supreme  Court 
decision   appearing  to  cause  less  apprehension,  while 
buying   orders  from   the  Continent  came   rather  as   a 
surprise  to  Wall  Street.     Towards  the  end  Wall  Street 
showed    some  indications  of  reviving  confidence,    and 
dealmgs  on  Thursday  were  the  largest   of  the  week, 
although  there  was  still  considerable  disinclination  to 
engage  in  active   speculation  owing   to  the  uncertain- 
ties overhanging  the  market,  such  as  the  outcome  of 
the  peace  negotiations,   the  ultimate  plan  for  the  dis- 
posal   of   the   Southern    Pacific  stock     by    the    Union 
Pacific,  the  threatened  labour  difficulties,  and  Supreme 
Court  decisions  still  pending.      Favourable  factors  were 
the  Government  estimate  of  the   world's  wheat  crop, 
which  was  held  to  assure  a  good  market  at  high  prices 
for  the  still  available  surplus  of  breadstuffs  in  .America, 
and  the  easy  tone  of  the  money  market.     A  Stock  Ex- 
change seat  was  sold  in   New  York  on  Thursday  for 
$53,000,  against  $69,000  realised  last  October.     This 
depreciation    was    thought    to    be   reflecting   a    feeling 
that  the   near  future  would  not  bring    any    great  im- 
provement in  business.     .As  regards  price  movements, 
Milwaukee  stock  rose  2  on  the  favourable   November 
earnings  and  the  expectation  that  the  stock  would  be 
restored  to  its  former  7  per  cent,  basis.      Denver  issues 
hardened  on    rumours  that  the   Union  Pacific,   in    the 
event  of  losing  the  Central  Pacific  as  a  connection  with 
the  coast,   would  enter  into  an    agreement    with    the 
Denver  to  use  the  Western  Pacific  for  an  entrance  into 
San  Francisco.     Pennsylvania  stock  was  strengthened 
by  a  rumour  that  the   company  would  eventually  ob- 
tain the  acquisition  of  the  Atlantic  Coast  Line  proper- 
ties.    Owing  to  the  immediate  success  of  the  new  issue 
of  Kansas  City  Terminal  4  per  cent,   gold  bonds,  the 
scrip     rose    to     J    premium    for     special    settlement. 
-Xational  of  Mexico  stocks  were  not  much  affected  by 
the  appearance  of   the    report;  the   second  preference 
weakened  on  sales  from  Paris,  which  came  on  an  un- 
willing market. 

Foreign  Railway  Stocks. 

Wide  fluctuations  have  again  occurred  in  San  Paulo 
ordinary ;    according  to  market  gossip    an   agreement 
had  been  arrived  at  with  the  Farquhar  group   on  the 
basis  of  a  15  per  cent,  rent  charge,  and  the  price  was  put 
up  to  266.     In  the  absence  of  any  official  confirmation 
of  the  story  the  price  came  back,  and  on  Thursday  257 
was  again  reached    on    the    belief    that    the  Brazilian 
Government    had   refused     to    allow     the    guarantee. 
.Antofagasta  deferred  went  better   because  the  market 
was  short  of  stock,  and  there  was  some  keen  buying  of 
.Vrauco    shares.       The   crop   outlook    in    Argentina    is 
described  as  very  satisfactory,  especially  in  the  Central 
.Argentine  territory ;  most  of  the  companies  wound  up 
the   half-year   with  big    increases   to    their  credit,   the 
Buenos  .Ayres   Great  Southern   with  a  gross   increase 
equal  to  29.7  per  cent,  and  the  Central  Argentine  with 
one  of  26  per  cent.     Traffics  will  now  be  comparing  for 
about  six  weeks  with  those  of  the  strike  period  a  year 
ago.     Movements  in  the  Argentine  group  are  mostly 
in  favour  of  holders.   Centrals  showing  a  rise    of    ij. 
Guayaquil  prior  lien  bonds  showed   strength,   tenders 
of  bonds  having  been  invited  for  redemption  purposes. 
Mexican  Southern  stock  remained    stationary   in    face 
of  the  increased  dividend,  while  other  Mexicans  were 
dull  on  vague  rumours  of  further  disturbances  in  the 
country. 

Banks,  Breweries,  &c. 

Bank  shares  have  again  been  favourably  influenced 

by  the  appearance  of  further  dividend  statements  and 

reports  which  have  confirmed  the  previous  good  show- 

t.".gs.     Among  Brewery  stocks  a  big  advance  occurred 


in  Bieckert's  ordinary,   and   there  was  an  inquiry   for 
some  of  the  American  group,  notably  Milwaukee. 

Commercial,  Industrial,  &c. 
Business  has  been  on  a  satisfactory  scale  in  these 
departments,  and  an  improved  tone  was  noticeable. 
Associated  Cement  shares  were  prominent  m  the 
upward  movement,  and  the  company  is  said 
to  have  concluded  fresh  contracts  at  consider- 
ably better  prices.  Brunner,  Mond  ordinary 
were  in  request  in  connection  with  a  new  issue  of 
capital,  giving  holders  a  substantial  bonus.  Van  den 
Bergh,  Niger  shares,  and  some  of  the  cycle  and  motor 
concerns  were  wanted,  while  Rio  Flour  Mills  advanced 
on  the  good  report.  Riverside  Orange  ordinary  fell 
^  on  the  news  of  the  damage  by  frost  to  the  orange 
groves  in  the  company's  district.  Electric  lighting  and 
power  securities  have  displayed  great  animation,  the 
common  stock  of  the  Georgia  Co.  having  been  dealt 
in  on  a  large  scale  at  rising  prices. 

Financial  Trusts,  &c. 
Peruvian  Corporation  preference  stock  went  up  to 
54f  on  a  considerable  amount  of  option  buying,  chiefly 
on  French  account  ;  there  was  an  idea  in  the  market 
that  the  scheme  for  the  conversion  of  the  debenture 
stock  will  not  be  delayed  much  longer.  In  spite  of 
profit-taking  sales,  which  caused  a  temporary  set- 
back, the  quotation  closed  near  to  the  best  point  of 
the  week.  Hudson's  Bay  and  Pekin  Syndicate  were 
supported,  and  there  was  an  inquiry  for  some  of  the 
.Argentine  land  companies'  shares.  Trust  companies' 
stocks  showed  strength,  notably  New  Investment. 

Iron,  Steel,  Shipping. 
The  shares  of  the  leading  armament  companies  were 
bought  from  the  provinces,  and  although  prices  closed 
a  shade  below  the  best,  the  market  was  a  good  one. 
United  States  Steel  common  went  down  when  Amalga- 
mated and  other  .American  industrials  weakened  in 
Wall  Street,  but  most  of  the  decline  was  subsequently 
recovered,  anticipations  of  a  good  tonnage  report  and 
quarterly  earnings  statement  inducing  some  repur- 
chases. .Shipping  securities  attracted  increased  atten- 
tion, P.  and  O.  deferred  rising  quickly  in  spite  of  the 
latest  contradiction  of  any  negotiations  being  in  pro- 
gress with  the  Cunard  Co. 

Oil,  Rubber,  &c. 

As  a  result  of  the  generally  favourable  crop  returns 
for  1912,  increased  dividends  are  looked  for  in  the 
case  of  some  of  the  leading  rubber-producing  com- 
panies, and  these  considerations  hclp)ed  to  put  a  little 
life  into  the  market  in  the  shares.  The  nett  result  of 
the  week's  transactions,  however,  is  to  leave  most 
prices  very  little  changed.  Business  in  the  Oil  section 
was  mostly  confined  to  the  leading  shares,  .some  satis- 
factory outputs  failing  to  impart  much  activity' to  the 
market. 

Telegraph,  Telephones,  &c. 

After  being  about  steady  all  the  week,  Marconi  shares 
had  a  nasty  tumble  on  Thursday,  and  it  was  understood 
some  accounts  were  being  closed  on  the  Dublin  Stock 
Exchange.  The  buoyancy  of  Brazil  Traction  stock  was 
a  notable  incident,  and  at  loi  the  price  .shows  a  rise 
of  7  points  on  the  account.  National  Steam  Car  shares 
were  bought,  latest  earnings  showing  continued  ex- 
pansion. 

Frid.ay  Evening. 

The  general  tendency  of  Stock  markets  was  dull  in 
the  late  dealings  owing  to  week-end  realisations  and  a 
few  sales  befoie  the  carry-over.  Consols,  however, 
remained  steady.  .Among  Home  Railways,  Great 
Eastern  and  the  stocks  of  the  Kentish  companies  were 
the  weakest,  South-Eastern  deferred  falling  to  67J. 
Grand  Trunk,  Canadian  Pacific,  and  .American  rail- 
road securities,  and  Foreign  Railway  stocks  all  closed 
below  the  pre^•ious  day's  level,  and  there  was  some 
selling  of  Peruvian  Corporation  preference,  which 
closed  at  53^.  Rio  Tinto  shares  were  weaker  at  74J, 
and   silver  mining  shares  eased    to    a    slight   extent. 
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lirazilian  Traction  relapsed  to  looi,  but  Marconi  closed 
a  shade  harder  at  4^. 


Expansion  has  driven  Brunner,  Mond  and  Co..  Ltd., 
to  issue  600,000  new  £1  shares.  Existing  proprietors 
•will  get  them  at  ;^i  per  share  premium,  or  for  ^£2  in 
all,  and  the  price  of  the  already  existing  shares  is  ^sh- 
The  "  melon  "  thus  provided  for  cutting  up  means  that 
a  present  of  say  ;^,'i,95o,ooo  is  to  be  made  to  the  share- 
holders.     Labour,  no  doubt,  makes  a  note. 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS.— Rise  :  Local  I^ans  Ac,  J,  to  86J-7J,  Bk. 
of  Eng.  I,  to  243-8.  Fall:  2J  p.c.  Consols  (Special  Dates)  J,  to 
75i-J.  do.  2j  p.c.  Annuities  J,  to  72J-3,  2j  p.c  Irish  Land  |,  to 
75J-6,  do.  Ac.  J,  to  75j-6|,  do.  3  p.c.  |,  to  81J-2,  do.  Ac.  J,  to 
8i|-2j,  Bk.  of  Ireland  5,  to  235-45,  India  3J  p.c.  Ac.  J,  to  90J-1, 
<lo.  3  p.c.  Ac.  J,  to  77J-8. 

CORPORATION  AND  COUNTY  STOCKS.  U.K.- Rise  :  Metrop. 
3  p.c.  J,  to  86J-7JX,  Corp.  of  Lon.  2J  p.c.  i,  to  74-6,  Sheflfield  3J 
p.c.  J,  to  95-7,  Manchester  3  p.c.  i,  to  81-3. 

PUBLIC  BOARDS,  &c.,  U.K.-Rise:  Port  of  Lon.  3  p.c.  i,  to 
74-6 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise;  N.S.W.  1915  i,  to  101-2,  N.Z.  1914  i,  to  102-4,  S.  Nigeria 
J,  to  loo-i,  W.  Aus.  4  p.c.  I,  to  100-2,  Brit.  Columbia  i,  to  82-4, 
Canada  3J  p  c.  i,  to  96-8,  do.  i,  to  96-8,  N.S.W.  1930  i,  to  90-2, 
■Queensland  1924  i,  to  100-2,  do.  1945  and  50  both  i,  to  go-2. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Wellington  1929  i,  to  1 18-21.     Fall :  Vancouver  1950  J,  to  94-6. 

CORPORATION  STOCKS,  FOREIGN.- Rise :  Aarhus  i,  to 
■94-6,  Baku  J,  to  97J-8J,  Bello  Horizonte  i,  to  101-3,  Bergen  2, 
to  95-7X,  do.  1909  2,  to  96-8,  Budapest  i,  to  87-g,  B.A.  City  5  p.c. 
I,  to  99-ioix,  Gothenburg  1909  i,  to  95-7,  Lima  i,  to  89-91X, 
Mexico  I,  to  I00-2X,  Nicolaieff  J,  to  97-8,  Osaka  Harbour  3,  to 
103-6X,  Rio  4j  p.c.  J,  to  gi-2,  Rio  (Fedl.)  5  p.c.  i,  to  98-100,  do. 
I,  to  100-2,  Sao  Paulo  i,  to  102-4X,  Saratoff  i,  1099-101,  Tammers- 
fors  I,  to  9'--8,  Port  of  Para  i,  to  92-4X. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1886  J,  to 
102J-3JX,  do.  1892  I,  to  102-3X,  do.  1897  to  1900  all  J,  to  84J-5J, 
■do.  B.A.  5p,c.  2,  to  102-4,  Brazilian  1888  i,to  98-100,  do.  1889  ij, 
to  84J-5J,  do.  Lloyd  Braz.  2,  to  94-6,  do.  1908  J,  to  loo-ix.  do. 
1910  I,  to84j-5j,  do.  1911  J,  to  80-ix,  B.A,  Prov.  3J  p.c.  J,  to 
*8i  9x,  do.  5  p.c.  1910  I,  to  96-8X,  Chilian  1892  i,  to  98-ioox,  do. 
1896  I,  to  98-ioox,  do.  4J  p.c.  I,  to  89-91X,  do.  1905  I,  to  98-IOOX, 
do.  1909  I,  to  98-IOOX,  do.  1910  I,  to  98-100,  do.  4j  p.c.  i,  to 
^0-2,  do.  1911  I.  to  100-2,  do.  2nd  i,  to  97i-8J,  do.  Ann.  "  A"  i, 
t0  97-9x,  Chinese  1895  i,to  102-3X,  do.  1895  j.to  101J-2JX,  do.  1906 
Reg.  I,  to  100-2,  do.  Imp.  Rly.  i,  to  101-3,  Colombian  J,  to 
49i-ix,  Cordoba  I,  to  45-7X,  Costa  Rica  i,  to  62-3X,  Cuba  "  C  " 
j,  to  99-100,  Danish  3  p.c.  i,  to  81-4X,  do.  4  p.c.  J,  to  98-8^, 
Ecuador  7,  to  62-6x,  Egypt  Pfd.  J.  to  SgJ-goJ,  Finland  2,  to  97-8X, 
•Greek  4  p.c.  Bds.  i,  to  79-81,  Guatemala  2,  to  49J-50J,  Honduras 
both  J, to  lo-ioj,  Hungariani,  to7i-3x,  Japan  4p.c.  Stg.  J,  to82-3x, 
■do.  4J  p.c.  J,  to  95-6,  do.  1907  I,  to  101-2,  Liberian  i,  to  io3-5x, 
Peru  Salt  J,  to  loo-i,  Rio  J,  to  93^-4^,  Russian  4  p.c.  1889  II.  J,  to 
■90J-1J,  do.  III.  I,  to  88-92X,  do.  3I  p.c.  2j,  to  81-3X,  do.  1909  J,  to 
looj-i^,  San  Paulo  Tres.  Bd«.  J,  to  looj  ijx,  Swedish  1908  i,  to 
87-9,  Turkish  1908  2,  to  75-7,  do.  1909  2J,  to  74-6,  Uruguay  3J  p.c. 
J,  to  72J-I,  Austrian  2,  to  84-7X,  do.  2,  to  85-8,  German  Imp.  i,  to 
76-8X,  Prussian  3  p.c.  i,  to  77-9,  S-wedish  Fed.  Rly.  2,  to  89-91X. 
Fall  :  Greek  1881  i,  to  59-61X,  do.  1884  i,  to  57-9X,  do.  1887  i,  to 
53-5",  Montenegro  3,  to87-92x,  Uruguay  1905  i,  to  g6-7x. 

HOME  RAIL  WAYS. -Rise:  Cale.  Pfd.  ;J,  to  58J-9,  Glas.  and 
S.W.  Dfd.  J,  to  43J-4J,  G.N.  of  Scotld.  Dfd.  i,  to  16-8,  North 
Cornwall  Pfd.  9,  to  89-gi,  do.  Dfd.  14,  to  60-3,  Port  Talbot  J,  to 
194-20,  Stratford-on-Avon  3,  to  42-5,  Taff 'Vale  J,  to  74J-5J. 

Debenture  Stocks.— Rise:  Fort  Bridge  i,  to'gg-ioix,  Gt.  Cent. 
2nd  Deb.  i,  to  86-8x,  L.  and  N.W.  J,  to  Soi-ij,  Chatham  Arbit.  i, 
to  113-4. 

Guaranteed. — Rise:  Lanes,  and  Yorks.  Guar,  i,  to  102-4,  Notts. 
Sub.  I,  to  ^S-go. 

Preference. — Rise  :  Barry  4  p.c.  i,  to  98-100,  do.  3rd  i,  to  97-9, 
Furness  1894  i,  to  82-4,  do,  1889  i,  to  81-3,  Gt.  Central  1874  i,  to 
111-3,  do.  1876  I,  to  no-2,  do.  1879  I,  to  105-8,  do.  1881  i,  to 
103-6,  do.  1889  I,  to  79-2,  G.W.R.  I,  to  128-30,  District  ist  i,  to 
89-91. 

lADIAN  RAILWAYS.— Rise  :  15engal  and  N.W.  2nd  Pf.  i,  to 
95-7,  Bengal,  Dooars  Ord.  i,  to  9O-8,  do.  Pf.  i,  to  93-5,  Bombay, 
Baroda  Cap.  J,  to  103J-54,  Delhi,  Umballa  Gua.  2,  to  190-3,  E. 
Ind.  Def.  Ann.  Gua.  i,  to  102-4,  do.  "  D  "  i,  to  124-6,  Gt.  Ind. 
Pen.  3i  p.c.  Db.  J,  to  gij-ajxd,  Rohilkund  4  p.c.  Db.  i,  to  g8-ioo, 
Sthn.  Punjab  Ord.  i,  to  173-8,  Nizams  4  p.c.  Mt.  i,  to  g3  jxd,  do. 
Reg.  I,  to  gi  3xd,  do.  3J  p.c  Mt.  Bearer  J,  to  82-4xd,  do.  Reg.  *, 
to  8o-2xd,  W.  of  Ind.  Port.  Gua.  i,  to  93-5. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  i,  to  99-101, 
Beira  4  p.c.  Mt.  J,  to  9ii-3ixd,  Can.  Nthn.  Ont.  3J  p.c.  Dom.  J, 
to  89-91,  Can.  Nthn.  (Unt.  Div.)  4  p.c  Perp.  i,  to  92-4,  Grand 
Trunk  ist  Pf.  i,  to  107-9,  do.  2nd  Pf.  J,  to  99-100,  do.  Cap.  Perp. 
I,  to  ii9-2ixd,  do.  4  p.c.  Cons.  J,  to  94-5xd,  Manitoba  i,  to  110-12, 
Mashonaland  5  p.c.  Gua.  J,  to  io24-4jxd,  Rhodesia  ist  Mt.  (Gua.) 
J.  to  85-7,  Shuswap  I,  to  96-8xd.  Fall :  Midland  W.A.  ist  Mt.  i 
to  93-5- 

AJdliRICAN  RAILROADS.- Rise:  Atchison  Pfd.  i,  to  i04-5xd, 
Chicago  Gt.  W.  Com.  i,  to  16-8,  Denver  (New)  Com.  2,  to  23-4 
do.  (New)  Pfd.  ij,  to  41-2,  Gt.  Nrthn.  J,  to  134J-5*,  Minneapolis 
Com.  I,  to  143-5,  Missouri  Pfd.  i,  to  63-5,  Rock  Is.  Ptd.  i.  to  44-6. 
Fall;  ErieistPfd.  A,  to5oJ-iJ. 


Bonds  (Gold). — Rise:  Atchison  50-yr.  Conv.   i,  to  108-10,  do. 

lo-yr.  Conv.  2,  to  109-11,  do.  4  p.c.  1909  i,  to  108-10,  Baltimore 
(W.  'Virginia)  ist  Mt.  i,  to  94-6,  Chesapeake  4J  p.c.  Conv.  J,  to 
98-9,  Chic,  Mil.  I,  to  95-8,  Chic,  Rock  Is.  ist  GId.  Bds.  2,  to 
90-2,  Cincinnati  i,  to  89-91,  Denver  Imp.  Mt.  i,  to  97-9,  Illinois 
4  p.c.  Gd.  i,  to  101-2,  do.  Refunding  Mt.  2,  to  97-100,  Inter- 
borough  2j,"  to  105-9,  Louisville  Unified  Bds.  i,  to  100-2,  Man- 
hattan   I,   to  96-8,  Nat.   Mex.   Gtd.  Gen.   Mt.   i,  to  82-4,  Penn- 
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Consols  (ij  P.O.)  Money 
Do.    Account  (Feb.  5) 
j  Local  Loans  t3  p.c.) 

London  County  (3  P.O.)..  . 
i  Metropolitan  Water  Board(3). 
Transvaal  Loan  {3  p.c.) 
InrtiaVsi  p.c.  StcK.  red.  1931  • 
Do.  3  p.c.  Stck.  red.  1948  . 
Do.  24  p.c.  Stck.  red.  192S  . 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
Brazil  4  p.c.  Rly.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  i8g6,  Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

I?gypt  Unified  4  p.c.      ..        . 
Hungarian  4  p.c.  1881    .. 
lanan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 , 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ..         .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed)  ., 

Turks 4  p.c.  Unified 

Brighton  Ordy.  (8-2)       .. 

Do.       Def.  (54, 1911).. 
Caledonian  Only.  (34-3) 

Do.         Def.  (4-nil)  ,. 
Central  London  (3-3) 

Do.  Def.  (2,  igil)    .. 

Chatham  Ordinary 
City  and  South  London  (l4-ii). 

Furness  (3-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (44-iJ)     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.    (2|,  1911) 

Great  Western  (7i-34)   .. 
Hull  and  Barnsley  (4-1) 
Lane,  and  Yorits.  (5-3i) 
Metropolitan  (i|'i4) 
Metropolitan  District    .. 
Midland  Pref.  (24-24)    .. 

Do.    Def.  (44-2*)       .. 
Noith  British  Preft  (3-3  .. 

Do.  Def.  (i4-4) 

North-Eastern  (7-44)      .. 
North-Western  (7^-5)    ,, 
South-Bastern  Ord.  (64-1^)      .. 
Do.  Def.    (2,1911).. 

South-Western  Ord.  (8-3) 
Do.        Def.  (2,  igii) 

Atchison  Shares  (6)        ..         ,. 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (3) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     .. 

Do.    Prefd 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  Sc  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist.  Pref. 
Do.  2nd.  l-'rei. 

Ne      YoikCeniral(5)     .. 
Norfolk  and  Western  (61 
vJntario  Shares  (2) 
Penusylvaiiia  (6)  .. 

Heading  Shares  (6) 
southern  Pacific  (6) 

Southern     

Union  Pacihc  (10) 

Wabash 

Canadian  Pacific  (10)     ., 
ijrandTruuk  Cons.  Stk. 

Do.        3rd  Pref,  (14  1911) 

Ai gentme  Gt.  West , (s-3) 

Brazil  Com.  

o.  A>.  Gi.  Southern  Ord.  (8-^) 
li.  A.  and  Pacihc  Ord.  (34yi',nil, 
B.  Ay.  Western  Ord,  (0-9) 
Central  Argemuie  Ord.  (7-5).. 

Uu.  do.  Def.  (6)     .. 

^.entral  Uruguay  (54-5)  .. 
cubau  Central  (4) 

L^eopoldlna  (2) 

Mexicau  Ord.  Stk.  (2|-i|) 

Uo.     isi.  Prel.(8) 

Do.    2iid  Pref  (6) 
N  i  t  rate  Ord .  >6/o-8;o)      . . 
dan  Pauio  Brazilian  (14-ia)     .. 
.  uited  ot  Havana  Ord.  (4) 
Coats,  J  .  and  P.  (30-30-50-30)  . . 
1  o.     P'>^l  (?o 
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sylvania  lo-yr.  Conv.  i,  to  99-101,  Philadelphia  J,  to  looj-aj.  St. 
Louis  Bdge.  i,  to  129-31,  Seaboard  5  p  c  i,  to  79-81,  SoutHern 
Pac.  Co.  1929  I,  to  9ui-7i,  Term,  of  St.  Louis  1939  J,  to  io5-8. 
Fall:  Kansas  City  Term,  i,  to  99-101,  Southn.  Pac.  Co.  1949  i, 
to  94-6. 

FOREIGN  RAILWAYS.— Rise  :  .\guas  Blancas  Deb.  i,  to  100- 
2xd,  Antoiagasta  Did.  4,  to  160-2,  do.  Pfce.  i,  to  io6-8xd,  do. 
5  p.c.  Deb.  I,  to  no-2,  do.  (Bolivia)  Deb.  i,  to  109-11,  Arauco  |, 
to  i2g-i,  do.  2nd  Deb,  i,  to  io2xd.  Argent.  Gt.  West.  5  p.c.   Deb. 


TLhc  Jnvestors'  IRevfew. 


January  ii,  1913. 


I,  to  II0-2,  Argent.  Transandine  ■'  B  "  Deb.  i,  to  67-9,  Bahia  Blanca 
and  N.W.  4*  p.c.  Guar,  i,  to  96-8,  do.  2nd  Deb.  j,  to  loo-i,  Brazil 
N.-East.  Deb.  i,  to  99-101,  Brazil  ist  Mort.  Bds.  J,  to  90-ixd,  do. 
5  p.c.  Debs.  I,  to  95-7,  B.A.  and  Pacific  ist  Pfce.  i,  to  107-9,  do. 
2nd  Pfce.  I,  to  97-9,  do.  4J  p.c  Cons.  Deb.  J,  to  101J-2J,  B.A.  Gt. 
South.  Pfce.  I,  to  1 16-8.  B.A.  West.  Extens.  1913  J  to  11J-2J,  do. 
4  p.c.  Deb.  I,  to  100-2,  Cent.  Argent.  Non.  Cum.  Pf.  J,  to  102-3, 
Chilian  North,  ist  Debs,  i,  to  97j-8Jxd,  Chilian  Transandine  "A" 
and  "B"  Debs,  both  i,  to  Sg-gixd,  do.  "C"  Debs,  i,  to  90-2. 
Colombian  Nat.;  Customs  Guar.  Bds.  i,  to  76-8,  do.  (1908) 
Bds.  2,  to  74-6xd,  French  Co.  of  Santa  Fe  Obs.  J,  to  69-7ixd,  Cuba 
Pfd.  I,  to  100  2xd,  Cuban  Cent.  5  p.c.  Deb.  i,  to  97-9xd,  Cucuta 
Debs.  I,  to  ioo-2xd,  Dorada  Extens.  J,  to  6h-y,  Gt.  South,  of  Spain 
ist  Mort.  I,  to  ioi-3xd,  Gt.  West,  of  Brazil  Ord.  J,  to  loJ-J,  do. 
4  p.c.  Debs.  I,  to  87-9xd,  Guayaquil  and  Quito  Prior  Lien  Bds.  ij, 
to  88-92xd,  Kansai  Debs,  i,  to  93-5xd,  La  Guaira  and  Caracas  J, 
to  9|-ioJxd,  Leopoldina  Pref.  J,  to  io|-i,  Leopoldina  Term.  Debs. 

1,  to  ioi-3xd,  Madeira-Mamore  Bds.  ij,  to  101J-3J,  Manila  Pfce. 
J,  to  38-9,  Mexican  6  p.c.  Deb.  i,  to  133-5,  Me".  Southern  Ord.  i, 
to  104-6,  Mexico  N.-West.  Bds,  J,  to  62J-4J,  Mid.  Uruguay  Ord. 
4,  to  33-5,  Nitrate  Pfd.  J,  to  io|-iJ,  N.-West.  of  Uruguay  Ord.  i,  to 
23-6,  do.  ist  Pref.  2,  to  63-5,  Ottoman  from  Smyrna  to  Aidin  Ord. 
J,  to  18-9.  Ottoman  Smyrna  and  Cassaba  Bds.  6,  to  89-91 ,  Paraguay 
Cent.  Prior  Lien  Deb.  i,  to  103-5,  Royal  Sardinian  Ord.  J,  to  I2g- 
38,  S.  Austrian  Obs.  J,  to  lo-Jx,  do.  1871  J,  to  lo-j,  U.  of  Havana 
Pf.  I,  to  IOO-2X,  Uruguay  Edst  Coast  ist  Mt.  i,  to  88-90.  Uruguay 
Northn.  Pfd.  i,  to  41-3,  Vera  Cruz  Mex.  J,  to  9-9J.  Fall;  Bilbao 
River  J,  to  8|-9j,  B,A.  Pac.  2nd  Deb.  i,  to  102-4,  B.A.  Westn. 
4j  p  c.  Pt,  J,  to  ioJ-|,  Cent.  Uruguay  6  p.c.  Deb.  i,  to  129-31. 
Cordoba  Cent.  B.A.  Ext.  i,  1095-7,  Entre  Rios  5  p.c.  Deb.  i,  to 
99-101,  G.S.  of  Spain  Ord.  2,  to  27-9,  do.  Inc.  Deb.  i^,  to  67J-9J, 
Inter,  of  Mex.  ist  Pf.  2,  to  S1-3,  do.  2nd  2,  to  55-7,  Mex.  N.-W. 
Com.  I,  to  1921,  Paraguay  5  p.c.  i,  to  55J-6J,  Royal  Sardinian 
Pf,  J,  to  i2i-3j,  Salvador  Ord.  J,  to  4-4JX,  San  Paulo  Pf.  2,  to 
109-11,  do,  5J  p.c.  Deb.  3,  to  112-4X,  Southn.  San  Paulo  i,  to  87-9, 
Zafra  J,  to  7f  8|. 

BANKS  AND  DISCOUNT  COS.— Rise  :  African  Bkg.  J,  to  5I- 
6J,  Bk.  of  N.Z.  Guar,  x,  to  98-100,  Barclay  J,  to  18-J,  Brit,  of  S. 
Amer.  i,  to  30-1,  Chartered  of  India  2J,  to  57-9,  Eng.,  Scot,  and 
Austral.  J.  to  13J-4J,  Imp.  of  Persia  J,  to  6}-7j.  Indust.  of  Japan 
i,  to  7^-8^,  Lloyds  J,  to  28I-9J,  Lon.  and  Prov.  J,  to  19J-20,  do. 
New  j,  to  19-J,  Lon.  and  S.  West.  J,  to  i4j-i.  do.  New  J,  to  sg-J, 
Lon.  City  and  Mid.  J,  to  46J-7,  Lon  County  and  West.  J,  to  2i|-j, 
Lon.  Jt.  Stock  J,  to  26I-7J,  Nat  of  Egypt  J,  to  17J-8,  Nat  of  India 
J,  to  37-8,  Nat.  Prov.  of  Eng.  /loj  pd.  i,  to  35J-6J,  Paris  i,  to 
40J-1J,  Stand,  of  S.  Africa  J,  to  iii-|.  Union  of  Austral.  J,  to  59- 
60,  Union  of  London  and  Smiths  j,  to  32J-S.  Fall :  Agric.  of 
Egypt  i,  to  5H,  Anolo-Egypt.  J,  to  i2j-f ,  Hongkong  and  Shanghai 
J,  to  83I-4J,  Lon.  and  Riv.  Plate  J,  to  53-4,  Nat.  Prov.  /12  pd.  J, 
to  42-3. 

BREWERIES  AND  DISTILLERIES.— Rise :  AUsopp  3J  p.c. 
Deb.  I,  to  15-8,  Arnold,  Perrett  Pref.  J,  to  3-J,  Barclay,  Perkins 
Pref.  I,  to  3J-I,  Bartholomay  Pref.  J,  to  7-Jxd,  Bieckerfs  Ord.  9, 
to  127-32,  do.  Pref.  2,  to  86-9xd,  do.  5  p.c.  Deb.  I,t0  93-6xd, 
Chicago  |,  to  4j-|xd,  Courage  Pref.  2,  to  67-71,  Daniel!  and  Sons 
Ord.  |,  to  ii-2i,  Denver  Utd.  Pref.  j,  to  2j-i,  Jones  (F.)  Pref.  J, 
to  ij-2g,  do.  Debs,  i,  to  54-8,  New  York  i,  to  11-4,  San   Francisco 

2,  to  18-22.  Truman,  Hanbury  J,  toej-J.  Fall:  Cannon  Pref.  J, 
to  5j-6xd,  do.  "  B  "  Deb.  i,  to  68-71,  Colchester  Ord.  J,  to  ii-2, 
Marston,  Thompson  "  A  "  Deb.  2j,  to  67-7ixd,  Newcastle  Pref.  |, 
'o  73-83xd,  Strong  of  Romsey  ist  Deb.  i,  to  80-3. 

CANALS  AND  DOCKS.— Rise:  Suez  Canal  3,  to  237-42.  Fall : 
Gd.  Junction  Original  3*,  to  82-5. 

COMMERCIAL,  INDUSTRIAL,  &c.  —  Rise:  Aerated  Bread 
OT.  to  3w-ii:.  Alhambra  ^,  to  ^-i^.  Amer.  Smelting  Pfd.  i,  to 
108-10,  Ames-Holden-McCready  ij,  to  100-3,  Aron  Electricity  Pf. 
1-32,  to  ^-^,  Assoc.  Pt.  Cement  Ord.  *,  to  7g-J,  do.  Pf.  J,  to 
8w-w.  Bradbury  Greatorex  Ord.  J,  to  7|-8J,  Brit. -Amer.  Tobacco 
Ord.  3-32,  to  5fc-^,  Brit.  Insulated  Ord.  J.  to  7J-8J,  Brit.  Oil  and 
Cake  Mills  Db.  i,  to  86-9X,  Brunner  Mond  Ord.  J,  to  sJ-f,  Canada 
Cement  Pf.  J,  to  94J-6J,  do.  Bds.  J,  to  1034-5*,  Can.  Car.  and 
Foundry  Pf.  ij,  to  H5-7X,  Can.  Westn.  Nat.  Gas  li,  to  Ssi-?*, 
Carlton  Hotel  Ord.  ^,  to  ^-i^,  Carreras  ^.  to  ij-|,  Chinese 
tngmeenng  Dbs.  i,  to  99-ioix,  City  of  Santos  Imprvmts.  Pf.  },  to 
ii-J,  Columbia  River  Lumber  ij,  to  87J-9J,  Crossby  (John)  Pf.  J, 
'o  4i-J.  Curtis  and  Harvey  Db.  i,  to  75-7.  Darracq  (A.)  Ord  ^ 
i?  i'^-  '^^-  ^"-  '"3^'  '°  w-it.  Debenham's  J,  to  gf-ioj,  Eastman 
Kodak  Com.  20,  to  700-30,  Evans  (D.  H.)  Ord.  -fe,  to  2^-^!- 
Foster  (M.  B.)  ist  Pf.  J,  to  i|-2i,  Genl.  Elec.  (of  N.  Y  )  *  to 
106J-7J,  Genl.  Hydraulic  i,  to  47-52,  Gilbey  (W.  and  G  )  i  to 
73-6X  Hall  and  Co.  Croydon  Ord.  ^.  to  -if-ii,  Harrod's  Stores 
Founders  ^,  to  11J-2J,  Henley's  (W.  T.)  Ord.  i.  to  I2i-3j,  do.  Pf. 
TC.  to  4j-5i,  Holbrooks  Ord.  J.  to  4j-g,  do.  Pf  J,  to  4j-5i.  Home 
and  Colonial  Stores  6  p.c.  Pf.  ^,  to  5J-6JX,  Houlder  Bros  Db.  i, 
to  79-82X,  Humber  Pf.  3-32,  to  19-32-23-32,  India  Rubber  Gutta 
Percha  Ord.  J,  to  lo-ix.  Jays  Pf.  i,  to  5-g,  Kinloch  (Chas.)  Ord. 
J.  to  J-i,  do.  Pf.  J,  to  3-i,  Kyshtim  3,  to  130-5,  Lever  Bros.  ■•  A  " 
in.  J,  to  loj-jx  do.  ••  B  ■'  i,  to  IIJ-2X,  Liebig's  Ex.  of  Meat  Pf. 
js.  to  5„-^  London  Produce  Clearing  3-32.10  4J-I.  Lyons  (J.) 
o  ¥V  \^'i'  Manaos  Imprvmts.  Pf.  A,  to  6-7,  do.  Dbs.  5  to 
80-90  Mandleberg  (J.)  Ord.  J,  to  2^^..^,  Maple  and  Co.  Ord.  ^, 
to2i-g.  Maypole  Dairy  Pfd.  1-32,  to  29-32-3i-32x,  Mazawattoe 
to  2|-3,  Nelson  (James)  ist  Db.  i,  to  95-8X, 
,6  1  jj  y},-^'  '"^^'t,'"  23-32— 27-32X,  Niger  £1  pd.  J,  to 
3i-J,  Nobel  Dynamite  Bearer  J,  to  I7i-8J,  Pinners  Hall  i,  toge-Sx 
Rio  de  Jan.  Hour  £1  pd.  i,  to  2^-i|,  Rolls  Royce  ^,  to  2j-i. 
Sanitas  1-32.  to  i^-^,  Slazengers  Ord."  1-33.  to  i  5-32-^-32.  do 
1  J*'  ',^  \-h^P^'^^^^  River  Pulp  J,  to  g8-ioix.  Sunbeam  Motor 
le.  to  2i5-ij,  Swan  and  Edgar  J,  to  i|.2j.  Underground  of  London 
^10  pd.  i  to  4|;5.  do.  ••  A  "3-32,  to  23-32-25-32,  do.  Inc  Bds.  i, 
to  9^76.  Union  Cold  Storage  Qrd.  1-32,  to  i  13-32— 15-32X    dp    Pf 


Pf. 

Newnes 


1-32,  to  iJ-7-32,  do.  Db.  I,  to  96-8X,  U.  Kingdom  Tea  J,  to  i|-2|. 
Van  den  Berghs  Ord.  5-32,  to  2  27-32—31-32,  do.  '•  B  "  Pf.  1-38, 
to  ^-h-h^.  VVaygood  (R  )  Ord.  A,  to  i^-^^.  Welford  and  Sons  A 
to  i-ft-ii.  Welfords  Surrey  Dairies  ■^.  to  itt-ft.  West  End 
Clothiers  Db.  2,  to  77-81,  Westn.  Mansions  £10  pd.  J,  to  2-J, 
Whiteley  (Wm.)  Ord.  -tg.  to  ^-i^,  Wouldham  Cement  Pf.  J.  to 
7|.j,  Wright  (John)  Ord  -fg,  to  aft-fe.  Fall  :  Amer.  Thread  Bds. 
I,  to  93-6X,  Aus.  Pastoral  3,  to  94-7X,  Aylesbury  Dairy  £1 
pd.  -fg,  to  9-32— 11-32,  Borax  4}  p.c.  Db.  i  to  ios-8x. 
Bradford  Dyers'  Ord.  -ig,  to  31-32— i  1-32.  Bryant  and 
May  Pf.  -fg,  to  2-^-1,  Can.  Car.  and  Foundry  Com. 
I,  to  83J-5J,  do.  Bds.  4,  to  109J-11J,  Can.  Mineral  Rub 
to  78-83,  Cassell  J,  10  4i-5j.  Crossley  (John)  Ord.  J.  to  ig 
Darracq  (A  )  Dbs.  3,  1092-7,  Eyre  and  Spottiswoode  i,  to  85-I 
Fine  Cotton  Spinners  Ord.  1-32,  to  i  15-32—17-32.  Frankan 
(Adolph)  -fg,  to  «-ii.  Gordon  Hotels  4^  p.c.  Db.  i,  to  79-«3xd. 
Havana  Cigar  D&.  i,  to  864-90J.  Hotel  Cecil  Pf.  },  to  2|-3i.  do. 
Db.  4,  to  72-6,  Johnson  Mattbey  Db.  2,  to  89-92X,  Lyons  (J.)  1st 
Db.  1,  to  97-ioox,  Mayp  ile  Dairy  Dfd.  J,  to  3-J.  Meirop.  Carriage 
3-32,  to  3-J,  Molassine  •^,  to  |-i.  New.  Lon.  Borneo  Tobacco  ^,  to 
i-J,  New  Transvaal  Chemical  Pf.  1-32,  to  ij  A.  Peek  Bros,  and 
Winch  Pf.  J,  to  i|-J,  River  Plate  Fresh  Mt.  OrdT  1-32.10  i  11-32— 
15-32,  Riverside  Orange  J,  to  9-10,  Savoy  Hotel  Ord.  J.  to  jj-fij. 
Teetgen  J,  to  25-3ix,  Tilling  (Tbos.)  Pf.  i,  to  3j-4lx.Tuck  (Raph.) 
Ord.  1-32,  to  29-32 — I  1-32,  United  Alkali  Ord.  A,  to  i-tf-^- 

ELECTRIC  LIGHTING  AMD  POWER.-Rlse:  Can.  Genl 
Com.  2.  to  116-20X,  do.  Pf.  2,  to  120-4,  Cascade  J.  to  89.91,  City 
of  London  2nd  Deb.  i,  to  ioo-2x.  Cons.  Cities  i,  to  8^-^ix,  Cons, 
of  Baltimore  Com.  i,  to  113-6X,  do.  Pfd.  i,  to  116-9.  do.  Gld.  Bds. 
li,  to  95J-7JX,  Cordoba  Db.  1,  to  96-9,  County  of  London  ist  Db. 
iTto  104-6X,  Elec.  of  CocbalMuntMi  1,  to  93-5,  Elec.  of  Victoria  2, 
to  88-91X,  Georgia  Com.  4},  to  49-51,  do.  Bds.  4,  to  89-92. 
Kaministiquia  Cap,  3,  to  147-52.  Melbourne  Ord.  8,  to  i3i-6xd 
and  b,  do.  Db.  i,  to  101-4X,  Metrop.  Pf.  -fg,  to  4'^-'j^x,  Mex.  L. 
and  P.  Pf.  3j.  to  106-10,  do.  Gld.  Bds.  ij,  to  96J-8*.  2nd  Mt  i.  to 
86J-84,  Mississippi  J,  to  g2^4jx,  Monterey  2j.  to»9-9i.  Montreal 


1,  "to  237-42,   Pactiuca  J,   to  914-34,    Sao  Paulo  ^,   to  93}-4jx. 

"  ■■  .  Bds.  J,  to  105J-74X,  do.  Db.  J.  to 

100J-2J,  Vancouver  i.  to  954-7JX,  Victoria  Falls  Dbs.  J,  to  94-6X. 


Shawinigan  Cap.  7,  to  151-5.  db. 


Fall  :  Calgary  4,  to  g2-4X.  I^iver  Plate  Ord.  7J,  to  217-27, 

FINANCIAL,  LAND  AMD  INVESTMENT -Rise:  Aus.  Merc. 
Ld.  4  p.c.  Db.  I,  to  93-6,  Brit,  and  Aus.  Db.  44.  to  97-iooxd.  Brit. 
Nth.  Borneo  £1  pd.  1-32,  to  31-32 — i  1-32,  Chartered's  5  p.c.  Dbs. 
J,  to  105-7,  Mex.  Irrig.  i,  to  90-2.  City  of  San  Paulo  Iraprovmts.  1, 
1093-4,  Domingo's  J,  to  96-8X,  Eastn.  Mt.  and  Agcy.  Db.  44,  to 
78-80,  do.  2nd  2,  to  38-42xd,  Equitable  Reversionary  i,  to  88^2, 
Exploration  ^,  to  g-^,  Forestal  Ld.  Ord.  ■{,,  to  2^-3it. 
Hudson's  Bay  Ord.  yg,  to  izjft-^,  Java  Trust  1-32.  to  21-32 — 
25-32,  N.Z.  Ln.  and  Merc.  2nd  Db.  i,  to  84-8,  Pekin  Ord.  i,  to 
I-},  do.  Shansi  },  to  ij-j,  Peruvian  Ord.  g,  to  iiJ-J.  do.  Pf.  i|.  to 
54l-Jxd,  Port  Madryn  ^,  to  iJ-J,  Santa  F6  £t  pA.  -ig.Xo  li-f,, 
Trustees  Exors.  and  Sec.  Ord.  },  to  88-90.  Warner  Est.  J,  to  8{-9g, 
Westn.  Canada  Db.  A.  to  102-4.  fM  :  Aboukir  Bearer  -^t  to 
i^-^,  Invst.  of  Canada  Pf.  2,  to  86-9,  Ld.  and  Mt.  of  Egypt  £3 
pd  i.  t0  3-J.  Mt.  of  Egvpt  Ord.  J,  to  i^-^.  do  Pfd.  i,  tog-ix, 
Sthn.  Alberta  £1  pd.  ,',,.  to  iJ-J. 

FINANCIAL  TRUSTS.  -Rite :  Anglo-Amer.  Db.  Ord.  2.  to 
137-9,  Army  and  Navy  Dfd.  1,  to  157-9X,  Bankers  Pfd.  1,  to  100-2, 
do.  Dfd.  J,  to  101-3,  British  Db.  1,  to  97-9xd,  Brit.  Steamship 
Pfd.  J,  to  114-6X,  do.  Dfd.  3.  to  109-iix,  Charter  Tst.  and  Agcy. 
Ord.  I,  to  97-9,  Consolidatai  1st  Pfd.  1,  to  88-90,  do.  Dfd.  3.  to 
243-6,  For.  and  Colonial  Pfd.  1,  to  114-6,  do.  Dfd.  J,  to  141-3. 
Genl.  and  Com.  Dfd.  i,  to  111-3,  Govmt.  and  Genl.  Dfd. 5,  to 
142-4X,  Govmt.  Stk.  and  Other  S«;s.  Dfd.  1,  to  120-2.  Industrial 
and  Genl.  Ord.  1,  to  170-3,  do.  4  p.c.  Db.  J,  1095^-74,  Interna- 
tional Dfd.  I,  to  77-g,  Invst.  Tst.  both  Dbs.  i,  to  96-8X,  Lon.  and 
N.Y.  2nd  Pf.  J,  t0  96-9x.  Lon.  Scott.  Amer.  Dfd.  J,  to  I29^3ijx, 
London  Pfd.  1,  to  gS-ioo,  do.  4  p.c.  Db.  1,  to  93-5,  Merc.  Invst. 
and  Genl.  Pf.  i,  to  io8-io.  Merchants'  Ord.  i,  to  134-6.  do.  2nd 
Db.  I,  to  96-8,  New  Invst.  7,  to  i30-2xd,  Rly.  Invst.  Dfd.  J,  to 
134-4J,  Rhodesia  Rlys.  Tst.  ^,  to  i-J,  River  Plate  and  Genl. 
Dfd.  2,  to  187-90,  do.  Db.  I,  to  93-5xd.  Trust  Union  Ord.  },  to 
lo-J,  U.S.  Tst.  Pfd.  I,  to  96-8,  do.  Dfd.  i,  to  99-101.  Fall  : 
Chinese  Govmt.  4,  to  103-5,  Cold  Storage  Pf.  1-32,  to  i-Jx.  Genl. 
Investors'  and  Trustees  Pf.  2,  to  89-90X.  do.  Db.  i.  to  87-9,  Stk. 
Cons,  and  Invst.  L.  and  N.-W.  2nd  Pfd.  i.  to  75-7. 

GAS. -Rise:  San  Paulo  Dbs.  i,  to  49-5ixd,  Tuscan  Dbs.  1,  to 
96-8xd.  Fall:  Aldershot  2J,  to  87-90,  Sth.  Suburban  Ord.  j,  to 
118-21. 

INSURANCE.— Rise  ;  Alliance  £2  4s.  pd.  },  to  iii-2,  do  New 
h  to  I3i-J.  Atlas  24s.  pd.  J,  to  7-J,  Brit.  Law  Fire  J,  to  4I-J,  Com. 
Union  /i  pd.  f,  to  22-J,  Employers  J,  to  I3j-4j,  Genl.  Accid. 
Fire  Ord.  -fg,  to  ij-2i.  Guarantee  J,  to  16J-7J,  Law  Union  and 
Rock  £1  pd.  J.  to  8-J,  London  ij,  to  50-1,  Merchants"  Marine  }, 
to  3|-8,  Nth.  Brit,  and  Merc.  Pf.  i,  to  99-101,  Royal  Exchange  2, 
to  195-200,  Royal  £1^  pd.  J,  to  27-8.  Fall:  London  Guar.  1, 
to  II. 3. 

IRON,  COAL  AND  STEEL.— Rise:  Algoma  J,  to  92J-4J.  Ave- 
ling  and  Porter  2,  to  91-3X,  Babcock  and  Wil.  Ord.  J,  to  3*-^. 
Beardmore  (Wm.)  i,  to  94-6,  Bengal  Pf.  J,  to  loj-j,  Beyer,  Pea- 
cock Ord.  ^,  to  |-|,  Brown  (John)  Pf.  |,  to  lo-J,  Cammell,  Laird 
Ord.  J,  to  3I-J,  do.  5  p.c.  Db.  i,  to  90-3.  Can.  Steel  1,  to  107J-9J, 
Cargo  Fleet  £1  pd.  1-32,  to  J-ft,  do.  Db.  i,  to  88-91X,  Dominion 
Iron  J,  to  9SJ-100J,  Dominion  Steel  J,  to  95-7,  Dorman,  Long  £1 
pd.  1-32,  to  I  1-32—3-32,  Eraser  and  Chalmers  Ord.  i.  to  1J-2, 
Howard  and  BuUough  Ord.  1-32,  to  2  15-32—19-32,  Lake  Sup. 
Cap.  J,  to  31J-3J,  Rhymney  £5  pd.  •^,  to  2j-g,  do.  2nd  ^,  to  2-^- 
-^,  Sneyd  Colls  i.  to  lo-J,  Steel  of  Canada  Mt.  Db.  J,  to  looj-  • 
2jx,  U.S.  Steel  Pfd.  J,  to  113-4.  Fall :  Cory  (Wm.)  1st  Db.  1.  to 
91-4,  Riph.,  Westgarth  Pf.  1-32.  to  ^-J,  U.S  Steel  Com.  il,  to 
69J-70,  West  Can.  Colls  2,  84-7. 
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NITRATE.— Rise  :  Lagunas  Synd.  5  p.c.  Dbs.  (Bearer)  J,  to 
g6J-7j,  do.  (Reg.)  J,  to  95J-6J,  Liverpool  J,  to  27I-8J,  New  Paccha 
i,  to  5-J,  Santiago  J,  to  5-J,  Tarapaca  1-32,  to  i^-Jxd.  Fall: 
Alianza  J,  to  i8J-g,  Anglo-Chil.  Ord.  J,  to  16-J,  do.  Pg.  Pf.  J,  to 
16J-J,  Lagunas  Synd.  Shrs.  1-32,  to  -jj-f,  New  Taraarugal 
Shrs.    1-32,   to  i-^xd,   Rosario  J,   to  9S-10,  San  Sebastian  4^,  to 

OIL.— Rise :  Assam  Ord.  ^,  to  ^-^,  Burmah  2nd  Pf.  J,  to 
iiJ-2,  California  Shrs.  ^,  to  4^-ro'  Lobitos  1-32,  to  i  5-32 — 7-32, 
Roumanian  3-32,  to  i  1-32 — 3-32,  Schibaieff  Pf.  5,  to  i|-i, 
"Shell"  Ord.  1-32,  to  5  23-32 — 25-32xd,  do.  Pf.  1-32,  to 
I  5-32 — 7-32xd.  Fall  :  Bibi-Eybat  Shrs.  •^,  to  30-40,  Burmah 
Ord.  1-32,  to  3  17-32 — 21-32,  California  ist  Mt.  2,  to  ioo-2xd, 
Premier  1-32,  to  ^-|. 

SHIPPING.— Rise :  Anchor  Pf .  J,  to  lo-J,  Arg.  Nav.  ist  Mt.  §, 
to  ioi-3xd,  Brit.  Ind.  i,  to  io2-4xd,  Elder  Dempster  "A  "  J,  to 
96-8xd,  France  Fenwick  Pf.  |,  to  4J-5,  do.  ist  Mt.  2,  to  gg'ioi. 
King  Line  J,  to  9-10,  Lamport  and  Holt  Db.  J,  to  97-9xd,  Moor 
Line  J,  to  11J-2J,  Nelson  J,  to  gSJ-iooJxd,  N.  Zealand  Db.  i,  to 
92-4xd,  Orient  ist  Mt.  i,  to  97-9,  P.  and  O.  Pfd.  6,  to  121-6,  do. 
Dfd.  20,  to  330-50,  R.M.S.P.  Ord.  2,  to  136-41,  do.  Sep.  3,  to 
136-40.      Fall ;  Indo-China  Dfd.  J,  to  3j-|. 

TEA,  COFFEE  AND  ROBBER.— Rise :  Anglo-Java  Shrs.  ^, 
to  13-32  —  17-32,  Assam  J,  to  43j-5jxd,  Ayer  Kuning  n^,  to  ij-|, 
Bengal  Pf.  J,"  to  9i-ioJ,  Brit.  Ind.  J,  to  s-J,  Ceylon  Ord.  J,  to 
7i-f,  Chargola  Ord.  ^,  to  i|-2,  Cons  T.  and  L.  Ord. 
i.  to  I2j-3g,  Dimbula  Pf.  J,  to  5I-6J,  E.  Prod.  Pf.  ^,  to 
i-Jxd,  Emp.  of  Ind.  Pf.  |,  to  9i-ioJ,  Java  J,  to  j-i|, 
Jetinga  Ord.  1-32,  to  I'^-^xd.,  do.  Pf.  J,  to  4i-5xd, 
Kepitigalla  1-32,  to  i^-^^,  Malacca  Pf.  J,  to  iij-2i, 
do.  1st  Mt.  I,  to  ii3-8xd,  Rajawella  Pf.  ^,  to  J-ixd, 
Singlo  Pf.  J,  to  lo-J.  Fall :  Cachar  and  D.  Ord.  J,  to  12J-3I,  E. 
Ind.  Pf.  1-32,  to  31-32 — I  3-32,  Jokai  Ord.  J,  to  15-i,  Linggi  1-32, 
to  I  15-32 — 7-32xd,  Mabira  Forest  5-32,  to  •^-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Am.  Conv.  Bds. 
J,  to  114-6,  Ang.-Am.  Pfd.  i,  to  ii2-3,do.  Dfd.  |,  to  26g-§,  Estn. 
Ord.  J,  to  I33i-6J,  do.  Pf.  J,  to  77J-9J,  do.  4  p.c.  Mt  J,  to  96J-8J, 
Renter's  Shrs.  J,  to  io|-iJ,  do.  |,  to  loj-i,  Unt.  Riv.  Plte.  Ord.  |, 
'o  7^-^.  W.  Ind.  and  Pan.  Ord.  ^,  to  3^-^,  do.  ist  Pf.  J,  to 
loj-f,  Western  Shrs.  J,  to  i3j-|xd.  West.  Union  J,  to  97J-100J. 
Fall :  Direct  U.S.  J,  to  6J-7I,  Marconi's  Ord.  J,  to  4f-|,  do.  Pf.  J, 
t°  3i-4i-  Nat.  Tel.  1,  to  137-40. 

TBAMWATS  AND  OHNIBDS.— Rise :  Ang.-Arg.  Sep.  i,  to 
43J-5J.  Brazilian  5,  to  100-2,  Brit.  Col.  5  p.c.  Pf.  J,  to  io7j-ioJ, 
L.G.O.C.  1st  Db.  I,  to  94-6xd,  do.  Inc.  Db.  i,  to  92-4,  Manila 
Cap.  I,  to  116J-9J,  Mexico  Com.  ij,  to  113^-5^,  do.  ist  Mt.  2,  to 
98-100,  do.  8  p.c.  Mt.  Bds.  J,  to  ioi-3xd,  Nat.  Steam  J,  to 
'if-iff'"!.  Perth  Ord.  5J,  to  io3-6xd,  Puebla  ist  Mt.  J,  to  82J-4  jxd, 
Rio  de  Jan.  ist  Mt.  i,  to  iooJ-2jxd,  Southern  2,  to  97-9,  Toronto 
Sub.  I,  to  91-3.  Fall:  B.  E.  T.  Pfd.  J,  to  11-3,  do.  Non-Cum.  i, 
to  38-41,  Michigan  J,  to  93-5,  Yorks  Pf!  J,  to  2j-3jxd. 


LONDON    PRODUCE  MARKETS. 

Sugar. — The  market  remained  in  a  subdued  state,  demand  from 
consumers  in  the  United  Kingdom  being  measured  by  wants  of 
immediate  necessity,  so  that  prices  in  several  instances  marked  a 
further  reduction.  It  would  appear  that  Continental  refiners  have 
satisfied  local  requirements  for  the  time  being,  at  all  events,  and 
are  more  inclined  to  turn  their  attention  to  this  market,  and  it  is 
this  slight  increase  of  selling  pressure,  coming,  as  it  does,  on  a  dull 
market,  which  has  led  to  the  prevailing  and  general  weakness. 
Development  of  the  Cuban  position  leaves  nothing  to  be  desired. 
Tate's  No.  i  cubes  sold  i8s.  6d.  ;  No.  2,  i8s. ;  fine  granulated, 
i6s.  4jd.  ;  standard  ditto,  i6s,  ;  Lyle's  granulated,  15s.  ijd.  to 
15s.  7|d.  ;  and  yellow  crystals,  14s.  Grocery  cane  sorts  slow. 
Ready  parcels  of  German  granulated,  sold  iis.  3jd. ;  and  May- 
August,  us.  6Jd.,  f.o.b.,  Hamburg.  January  beet,  done  9s.  2jd. 
to  9s.  2d.  ;  March,  9s.  5d.  to  gs.  sjd.  and  gs.  4jd.  ;  August, 
gs.  lojd.,  gs.  io|d.,  and  gs.  gjd.,  f.o.b.  Production  in  Austria 
during  last  month  totals  2g7,400  tons,  against  75,500  in  igii ;  ex- 
ports, 79,500,  against  23,400  ;  consumption,  43,200,  against  39,400  ; 
stock,  952,600  tons,  against  654,600. 

Coffee. — In  auction,  moderate  supplies  met  a  generally  good 
demand,  but  values  ruled  fairly  steady.  Mocha,  short  berry,  sold 
103s.  6d. ;  East  African,  fair  bold,  80s.  ;  Nyasaland,  fair  to  good 
bold,  7gs.  6d.  to  82s.  Costa  Rica,  common  to  good  bold,  793.  to 
89s. ;  peas,  75s.  to  945.  6d.  Colombian,  fair  to  good  bold,  7gs.  6d. 
to  85s.  Futures  moved  with  some  irregularity,  but  about  steady 
on  balance.  March  delivery,  sold  6is.,  60s.  gd.,  and  6is.  gd,  ; 
May,  61S.  gd.,  6is.  ijd.,  6is.  lojd.,  and  6is.  7jd.  ;  July,  6is.  7jd.; 
September,  6is.  6d.,  6is.  lojd.,  6is.  4jd.,  62s.  3d.,  and  62s. ;  De- 
cember, 61S.  3d.  to  61S.  lojd.  and  6is.  gd.  per  cwt. 

Cocoa. — Good  supplies  in  auction  met  a  sustained  demand  for 
West  India  kinds,  excepting  Trinidad,  which  ruled  quiet.  Other 
descriptions  generally  steady,  Ceylon,  good  to  fine,  sold  78s.  to 
80s.  6d.  ;  native,  45s.  to  70s.  ;  Trinidad,  fine,  75s.  ;  Grenada,  fair 
to  fine,  64s.  6d.  to  68s.  6d.  ;  Jamaica,  good  to  fine,  68s.  6d.  to 
6gs.  6d.  ;  Dominica,  fine,  66s.  to  66s.  6d.  ;  Costa  Rica,  extra  bold, 
88s.  6d.  ;  Panama,  fine  extra  bold,  io6s.  6d. 

Cocoa  Botter. — In  auction  at  Amsterdam  Van  Houten's 
averaged  75f.  42c. 

Tea. — Indian  auctions  were  resumed  this  week,  and  all  grades  with 
quality  elicited  good  competition,  and  prices  ruling  before  the 
holidays  were  generally  maintained.  Thin  liquoring  sorts,  how- 
ever, were  rather  quiet  of  sale.  Ceylon  auctions  passed  off  with 
good  bidding  respecting  medium  to  fine  descriptions,  which  secured 
steady  prices,  but  common  and  low  medium  kinds  sold  slowly  at 
easier  prices.  Java  sales  met  with  good  competition,  and  realised 
steady  prices. 


Spice.— Pepper  quiet,  but  prices  showed  no  material  alteratioih 
Fair  black  Singapore,  February-April  shipment,  sellers,  5jd ; 
Lampong,  January-March,  4|d. ;  white  Singapore,  February-April 
shipment,  done  8  i5-32d.  to  8^d  ;  Muntok,  ditto,  sellers,  8|d.  ; 
and  Penang,  January-February,  sold  8d.,  c.f.  and  i.  Cloves  firm, 
but  quietly  supported.  Zanzibar,  January-March  delivery,  sold 
10  7-32d. ;  March-May,  lojd.  ;  October-December  shipment  done 
lojd.  to  lojd.  ;  and  January-March  quoted  lojd.,  c.f.  and  i. 
Limited  supplies  in  auction  passed  off  quietly.  .v.-ix^ 

Rice  remained  quiet.  j.  .,;.J'; 

JoTE — Market  very  quiet,  but  rates  ruled  steady.  Native  first 
marks,  dock,  London,  sold  ;f  26 ;  ditto  Hamburg,  /26  ;  and  ditto 
December  at  ;^26 ;  January-February,  /^26  to  ;^6  2S,  6d.  ;  and 
February-March,  ;f26  5s.,  c.f.  and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING   JANUARY  10,  1913. 


Bu|{ar — per  cwt 
duly  i/io,  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  2.. 

Fine  granulated.. 

Lyle's  granulated 

German  granu 
lated,  first  marks 
f.o.b.,  ready 

GermanCubet.o.b. 
Mar. 

French  Cube 

March-Aoril 

Crystallised,  West 
India  .. 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

Sd.  lb, 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    „ 
Broken    „ 
Pekoe  Souchong 
Coooa  — per  cwt 

duty  Id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba 
OolTie— per    cwt. 

duty  lid.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  . .     . . 

ProyiBloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . , 
Normandybaskets 
Danish  finest 
Brittany      rolls . 

doz.  lb. 
Bacon — per  cwt 
Irish  ..  ..  . 
Continental . .  . 
Canadian  . .  . 
American      . .     . 


Last 
Week. 


This 
Week 


£    s.    d. 


0  18 


o  16 
15  ij- 

15  7j 

o  II     4^ 


o  15    7i 

18  0 — 20  9 
>  9  3 
d.  s.  d 
0  5|-o  II 
0  6|-l  I 
0  63-0  iii 

o  6|-I      2j 

0  5J-0  9' 
06-0  loj 

06-0  lOi" 
07-0  Ili 
O  7J-I      2} 

o  5J-0    9 


s. 
69  6-80  0 

60  6-66  6 
50  6-60  o 
67  0-89  o 

61  6-69  0 


78  0-108  o 
74  0-124  o 
76  0-102  6 


■per  cwt. 


Hami 

Irish 

Canadian      . .     . 

American     ..     . 

Bheese— per  cwt 

Edam 

Canadian      . .     . 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf     ..     .. 
New  Zealand 
Bloe—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Moulmein     ..     ., 

Bassein 

Saigon  c.  f.  and  1. 
E^gs — per  120. 

French  

Italian 

Danish 


110/-116/ 

nom. 
122/-126/ 
110/-112/ 
94/-132/ 
I29/-I3I( 

12  0-15  o 

66  0-77  o 

65  0-74  o 

66  0-70  o 
60  0-68  o 


o  16 
15  li- 
15 


4i 
7i 
o  II     3j 

9 

7h 


'3 

15 


i  0 — 20  6 
O     9     2j 


d.  s 

o  5|-t 
o  5i-I 
06-0 
o  6J-I 
05-0 
06-0 
o  6J-0 
o  64-1 
0  7*- I  2} 
o  5I-0    85 


Last 
Week. 


This 
Week. 


72  0-80  0 
61  0-68  6 
56  0-63  D 
70  0-89  o 
61  6-69  0 


78  0-108  0 
74  0-124  0 
76  0-102  6 


90  0-104  o 
72  0-75  0 
56  0-70  o 

42  0-64  o 
61  0-65  o 
42  0-66  0 
66  0-76  o 

nom. 
60/-62/ 


108/-112/ 
nom. 

122/-126/ 

110/-114/ 
go/-i2S, 

127/-129/ 

:i  6-14  6 

68  0-77  0 

64  0-74  o 

65  0-70  o 
59  0-69  o 

88  o-!o8  o 
72  0-74  0 
53  0-68  0 

42  0-64  o 
6 I  0-65  o 
42  0-66  o 

66  0-76  o 

nom. 
58/-61/ 


s.d. 
9  0  -  9  4i 
9  3  -  9  7i 
9  o  -  9  4J 

83-90 

13  0-16  6 
6-14  o 
II  6-14  6 


t.d.  s.  d. 
90-93 
93-96 
90-93 
83-90 

12  &-15  o 
II  6-13  o 
11  0-14  o 


Wool— per  lb. 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Para,    fine     bard 
Spot    . .     . . 

Coal— per  ton. 

Durham,  best 

Seconds 

East  Hartlepool 

Seconds       . . 

Steams,  best 

Seconds 

C4ead — per  ton. 
English  Pig..     . 
Foreign  soft..     , 

QnlcksllTer—  per 

bottle  first  hands 

Spelter — per  ton. 
O.B.       ..     ..    .. 

Tin— per  ton. 
English  Ingots   . . 

Do.  bars  .. 
Standard  cash  . . 
Tin  Plates, per  boi 
Copper— per  ton. 
English,     Tough, 

per  ton      . .     . . I 
Best  Selected 
Sheets   . .     .  • 
Standard 
Jute— perton. 
Native   firsts    for 
sh'pm'l.  N.-Dec. 

OIU— 

Linseed, per  ton. . 
Kape,ref.English, 

casks  

Brown      English 

nailed 

Colt'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  . .  Apl.-June 
Rape,    Cawupore, 

brown,  Jan-Feb 
Iron- per  ton. 
Cleveland  Cash  . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  ib.  bond  . . 
Virginia  leat,.  ., 
Kentucky  leaf    . . 

Latakia 

Havana 

.Vlanila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig      and 

Memel   Fir,  per 

load    . . 
Indian  Teak 


£   s.  d. 


0  6*-l 
0  7I-I 

8J-I  1 
o  84-1 
5  -I  1 


0     4     7l 


0  21      6 
O  20     6 

nom. 

nom. 
o  15    o 
o  14    o 

s.  d,  s.  d 

£'S    5    o 
i"'78-£i7l 

786 

£261-£26| 

£s3«-233 
£233-234 
£229-15/ 
15/ii  up 


£■814  £82 
£8ii-£82 
£93  0  < 
£76  15    c 


£  «.  d. 


I  0—1  io4 

0  e*-i  5i 

0  7i-i  3 


-I  Ili 

—I  4 


o    4     6i 


o  21 
o  20 
nom. 
nom, 
o  15 
o  14 

s.d 


s.  d. 


fiV' 


7  15 


£26i-i-261 

£231- 
£232- 


23a 

•,--  o-'33 
£228-15/ 
I5/I J  up 


£8i-r8i4 

i8i-£8:| 


f93 
£74 


26    5    o 
£25-£25j 

£    s.d. 

32     5    o 

29  15  0 
25  o  o 
£26i-£29 

o  8  -o  8i 
o/9i 


270 


o  9 — I  1 

o  5i-i  3 
0  5—0  10 
o  6—1  6 
2  0—4  6 
o  6 — 2  0 
20     up 


10;— 130/ 
280/— 500/ 


26    7    6 

£234-£24 
£  s.  d. 
32    o    0 

29, 10  o 
25  15  o 
£26J-£29 

8-0  8i 
o/9i 


246 


3    6    84 


09-11 
o  5i-l  3 
o  5  -o  10 
06-16 
20-46 
o  6  -a  o 
20     up 


110/ — 130/ 

280/— joo; 


Hemp. — Market  for  Manila  parcels  ruled  quiet,  but  holder, 
asked  steady  prices.  F.C.,  January-March,  quoted  ^35  los. 
50  per  cent,  over  S.S.,  January-March,  sold  ^34  los.  ;  G.S., 
January-March,  at  £31  los. ;  March-May,  £32  los.  ;  April-June, 
/32  los.  to  ^■32  15s.  ;  F.S.,  March-May,  ;^3i  los.  ;  G.B.,  March- 
May,  ;^3o  5s.  to  ;^30  los.  Date,  current  dock,  ^28  los.  ;  P.C.M., 
February- April,  at  £6g:  and  P.C.C,  ditto,  at  £68.  New  Zealand 
experienced  a  slow  demand.  H.P.F.,  November-January,  sold 
£32  5s.,  c.f.  and  i. 

Shellac — Spot  market  firmer.  Fair  T.N.  orange  quoted  71s.  ; 
A.C.  garnet,  free,  sold  67s.  ;  cakey,  66s. ;  G.A.L,  free,  62s.  to  64s. 
Futures  moved  off  slowly,  but  rates  steadier.  March,  sold 
72s.    6d.    to   73s.   6d.  ;    May,  73s.  6d.  to  74s.  6d.  ;  August,  76s.  6d. 

Gambier  firm.  January-February  shipment  quoted  20s.  3d., 
c.f.  and  i. 

Copra. — Market  ruled  generally  steady.  To  Northern  ports: 
Ceylon,  January-March,  £28  los.  ;   Malabar,  £29  ;  F.M.S.  Straits, 
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£2y  i8s.  9(1.  To  Marseilles ;  Manila,  ^25  13s.  gd. ;  Cebu.  ^26  15s. ; 
Java,  nett  terms,  January-March,  ;^27  7s.  6d.  South  Sea  Islands, 
to  London,  ;f26  15s.  ;  and  ditto  to  Continent,  ^26  15s.  Macassar, 
to  Northern  ports,  ^27.  Mixed  (no  Padang),  January-March, 
;f  26  2S.  6d.,  c.f.  and  i. 

India-rubber  met  with  quiet  support,  and  rates  ruled  easier. 
Fine  hard  Para,  spot,  quoted  4s.  6d.  ;  January-February,  4s.  sJd. ; 
February-March,  4s.  5Jd.  ;  March-April,  4s.  6d.  ;  soft  fine, 
January-February,  4s.  3jd. ;  ball,  3s.  gjd.  ;  scrappy,  3s.  4jd. 
Plantation  first  latex,  spot,  4s.  6d.;  January-March,  4s.  6d.  ; 
January-June  sold  4s.  6^d.  to  4s.  6d.  ;  January-December,  quoted 
4s.  5d.  ;  July-December,  4s.  4d.  Smoked  sheet,  f.a.q.,  spot, 
4s.  7d.  ;  January-June,  4s.  7d.  :  January-December,  4s.  6d.  per  lb. 
Tallow  in  fair  demand,  and  generally  steady.  In  auction  1,295 
casks  were  offered,  and  556  sold  at  unchanged  rates.  Australian 
mutton:  fine,  41s.  ;  fair  to  good,  37s.  to  38s.  6d.  ;  dark  to  dull, 
33s.  to  34s.  ;  hard,  37s.  Beef  ;  fine,  37s.  3d.  ;  fair  to  good, 
33s.  gd.  to  34s.  6d.  ;  dark  to  dull,  32s.  3d  to  33s.  6d.  ;  sweet,  38s. 
Market  letter  unchanged.  Town  tallow,  33s.  6d.  ;  melted  stuff, 
23s.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,'  ^'23  153.  ;  barrels, 
land  delivery,  ;^24. "  Hull,  naked,  spot,  /24.  Ordinary  brown 
rape,  naked,  spot,  ^29  los.  English  refined,  casks,  ;£32.  Crude 
cotton,  spot,  /257s.  6d.  ;  refined,  spot,  sweet,  ^29  ;  ordinary  pale, 
/26  los.  Cocoanut  :  Ceylon,  spot,  ^^41  los ;  Cochin,  spot,  £46. 
Palm :  Lagos,  spot,  ^34  ;  Soya,  £^26.  Petroleum :  American, 
8Jd.  ;  water  white,  g+d.  ;  Russian,  8d.  American  spirits  of  tur- 
pentine, on  spot,  32s.     Kosin  :  Common,  on  spot,  14s  gd. 

Linseed  quiet,  and  prices  easier.  London  :  Calcutta,  afloat, 
45s.  6d.  ;  January-February,  45s.  ;  April-June,  44s.  gd.  La  Plata, 
December-January,   42s.  6d.  ;  January-February,  42s. 

Rapeseed  dull  and  weaker.  Ferozepore,  January-February, 
44s.  3d.  ;  brown  Cawnpore.  nominal ;  yellow  Guzerat,  nominal  ; 
yellow  Cawnpore,  January-February,  50s.  3d. 

Cottonseed  quiet,  but  steady.  London :  Egyptian,  afloat, 
£8   los.  ;  January,  £8  iis.  3d.  per  ton. 

Metals. — Copper  : — The  standard  move  displayed  a  quiet 
tone  during  the  period  under  review,  the  unsettled  political  outlook 
causing  operators  to  act  cautiously,  while  values  moved  with 
irregularity.  Cash  last  Monday  settled  down  at  ^76  los.,  and  three 
months  ;f  77,  after  ^'77  2S.  6d.  was  paid.  Tuesday  early  meeting 
witnessed  a  further  decline,  cash  being  done  down  to  £j5  los.,  and 
three  months  to  £76  5s.,  rallying  on  influential  support  to 
£76  7s.  6d.  and  £yy  respectively  at  the  later  session.  Wednesday 
market  proved  generally  featureless,  with  prices  moving  in 
favour  of  buyers,  settling  down  at  £y6  cash  and  £y6  12s.  6d.  three 
months.  On  Wednesday  rates  declined,  due  chiefly  to  American 
statistics  for  December,  which  showed  an  increase  of  8,500  tons  in 
stocks.  Cash  done  down  to  ;^74  15s.,  reacting  to  £y5  10s.,  and 
later  at  ^'75  2s.  6d.  ;  three  months,  /75  5s.,  ^75  17s.  6d.,  and 
/75  I2s.6d.,  closing  cash  ^'75  2s.6d.,and;^75  13s.  gd.  threemonths. 
Tin  has  been  a  very  quiet  market,  speculators  showing  little 
interest,  while  values  moved  against  holders.  Eastern  cable 
advices  denoted  little  or  no  alteration.  Here,  cash  on  Monday 
opened  at  /22g  15s.  and  three  months  ;f22g  5s.,  falling  to  ^229  5s. 
for  the  former  and  ;f228  12s.  6d.  for  latter  at  second  'Change. 
On  Tuesday  there  was  no  material  alteration,  cash  closing 
/22g  and  three  months  at  ;f228  los.,  after  being  registered 
at  ;f228.  Wednesday's  market  ruled  inactive,  settling 
down  at  ;f229  5s.  cash  and  ^228  5s.  three  months.  Business 
at  Thursday's  market  remained  quiet,  and  rates  eased,  closing  at 
;f228  los.  cash,  and  ^228  three  months.  Lead  opened  quietly  and 
easier,  but  improved.  English,  £18  los.  to  /18  12s.  6d. ;  foreign, 
January,  sold  ^17  13s.  gd.  to  /17  17s.  6d.  ;  and  April,  at 
;f  17  i8s.  gd. 

Spelter  inactive.  Ordinary  brands,  prompt,  sold  ^^26  5s.  Iron 
irregular,  and  lower. 

Corn.  (Mark  Lane). — Wheat  firm,  but  generally  quiet.  English, 
best  whites,  delivered  up,  37s.  ;  and  reds  of  similar  quality,  36s. 
per  qr.  (504  lbs.)  ;  of  imported  grades.  No.  i  Northern  Manitoba, 
3gs.  ;  No.  2.  38s.,  both  landed.  Australian,  on  spot,  39s.  6d.  to 
40s.  Indian,  3gs.,  landed.  Flour  inactive.  American  first  patents, 
27s.  6d.  upwards,  landed.  Australian,  on  spot,  28s.  Grinding 
barley  firm.  South  Russian,  26s.  ;  Persian,  26s.  to  26s.  3d.,  landed. 
Oats  firmer.  La  Plata,  i8s.  3d.  to  i8s.  6d.,  landed;  No.  2 
American  white  clipped,  igs.  6d.,  ex  quay.  Maize  quiet.  Plate, 
25s.,  landed;  24s.  6d.,  ex  ship. 

Cotton  (from  our  Manchester  correspondent).— The  market 
has  been  firm  throughout  the  past  week,  and  although  orders 
have  been  rather  unevenly  divided,  the  offtake  in  certain  direc- 
tions has  shown  a  little  improvement.  Fluctuations  have 
occurred  in  raw  cotton  rates,  and  no  decided  opinions  are  held 
at  the  moment  as  to  the  future  course  of  values.  The  forward 
movement  of  the  American  crop  is  now  falling  away,  but  esti- 
mates of  the  yield  do  not  show  any  change.  (Xxasional  ad- 
vices from  Egypt  as  to  the  growth  are  not  quite  so  favourable, 
tut  there  is  a  general  ex.peotation  of  a  record  output.  No 
developments  have  occurred  in  connection  with  the  Brooklands 
Agreement,  and  it  is  evident  the  masters  are  not  going  to  be 
frightened  into  granting  concessions  in  order  to  retain  that 
document.  The  Board  of  Trade  retur.is  have  been  published 
for  1912,  the  figures  in  piece  goods  -being  of  record  dimensions. 
The  cloth  inquiry  has  been  rather  larger,  and  in  one  way  and 
another  a  little  more  business  has  been  done.  Sales  for  Cal- 
cutta in  .shirtings  and  other  fabrics  have  increased  in  volume. 
Considering  the  heavy  shipments  to  India,  it  is  rather  sur- 
prising the  way  in  which  the  demand  is  maintained.  The 
China  market  continues  to  give  increased  support  in  a  variety 
of  fabrics.  More  buying  h.as  transpired  this  week  for  Java 
and  Singapore  in  both  staple  makes  and  fancy  cloths.  The 
Near  Eastern  and  South  American  markets  have  rather  lagged 


behind.  A  little  more  inquiry  has  tome  through  in  home 
trade  fabrics.  The  position  of  manufacturers  remain  strong 
and  healthy,  but  all  kinds  of  goods  are  not  very  deeply  sold. 
American  yarns  for  home  use  have  moved  off  quietly  from  day 
to  day  at  late  rates.  Manufacturers  of  cloths  seem  rather  in- 
clined to  bear  the  market.  The  prospects  are  healthy,  but 
spinners  have  difficulties  to  contend  with,  especially  producers 
of  the  commoner  sorts.  In  shipping  bundles  a  limited  trade 
has  transpired  for  all  outlets.  Egyptian  spinnings  have  been 
strongly  held  owing  to  extensive  engagements,  and  a  fair  busi- 
ness has  been   done. 

Friday's  Movements. 

Sugar. — Refined  sold  quietly  on  former  terms  as  a  rule.  Beet 
steady  in  value,  with  moderate  dealings.  January  delivery,  sold, 
gs.  lid.  ;  May,  gs.  7d.  to  gs.  yjd.  ;  August,  93.  gd.  togs.  9jd.  ; 
October- December,  gs.  gjd.,  lo.b.,  Hamburg.  Cane  sales  un- 
settled, but  mostly  easier,  with  a  fair  inquiry.  6,200  bags 
crystallised  Demerara,  sold,  small  grain  to  fine  colory,  17s.  gd.  to 
igs.  gd.  ;  and  small  grain  grey  Mauritius.  15s.  gd.  to  i6s.  German 
granulaied  ready,  done  and  buyers,  at  lis.  3d.,  f.o.b.,  Hamburg. 

Coffee. — Generally  steady  rates  obtained  at  the  auctions. 
Futures  experienced  a  quiet  demand.  May,  sold,  6is.  3d. ;  Decem- 
ber, 61S.  4Jd. 

Jl-te  firm.  Native  first  marks,  February-March,  sold,  ^26  los. ; 
and  tops  of  ditto,  January-February,  ^27  2s.  6d. 

Hemp  supported.  G.S.,  April-June,  sold  /3215s.;  and  G.B,, 
March-May,  /30  los.,  plus  J  per  cent.;  H.P.F.,  New  Zealand, 
November-January,  done,  ^32  los,  ;  and  January-March,  ;^32  5s. 

Shellac — T.N.,  May,  done,  74s.  6d. 

Rcbber  steady.  Fine  hard  Para,  spot,  4s.  6Jd. ;  and  first  latex 
plantation,  on  spot,  quoted  4s.  6Jd. 

Copra  steady.  Manila,  January-March,  £25  15s.  sellers;  and 
Java  ditto,  nett  terms,  sold  ^27  5s. 

Corn  (Mark  Lane).— English  wheat  firmer.  Best  whites, 
37s.  6d.  ;  reds,  36s.  6d.  per  quarter,  504  lbs.  Of  imported  grades. 
No.  I  Northern  Manitoba,  39s.,  ex  ship  ;  No.  2,  38s.  Flour  firmly 
held.  Maize  firmer.  La  Plata,  24s.  gd.,  ex  >hip ;  25s.  3d.,  ex 
quay.  Oats  again  better.  Plate,  i8s.  6d.  to  i8s.  gd.,  landed. 
Barley  firm.     South  Russian,  landed,  268.  to  26s.  3d. 

Metals. — Tin  unsettled.  Cash  closed  ^228  15s.,  three  months 
at  ^227  15s.  English  ingots,  ;f23i  to  ;f  232.  Copper  again  easier. 
Cash  closed  ^74  5s.,  and  three  months  £74  los.  Electros,  /'Si  15s. 
to  /82.  Sheets,  £93.  Lead  lower  English,  £iy  15s.  ;  foreign, 
January,  sold,  £ij  12s.  6d.  to  £17  6s  3d.  Spelter  inactive. 
Ordinary  brands.  /26  5s.  to  ^26  los.  Iron  easier.  Cleveland, 
cash,  66s.  8Jd. 

Oils.— Linseed  quiet.  Spot,  pipes,  ^23  los. ;  barrels,  £2a. 
Linseed  again  easier.  London  :  Calcutta,  April-June  sold,  44s.  3d. 
Turpentine  firmer.     Spot,  32s.  3d. 


Joint  Stock    Companies'  Exhibits 
Critically  Analysed   and    Compared. 

LONDON    AND    PROVINCIAL    BANK,    LTD, 

Last  year's  gross  profit  amounted  to  ;f 798,798,  or  /85,365 
more  than  for  the  previous  year.  When  we  add  in  /ar.T^o 
brought  forward,  an  item  also  £5,031  higher,  we  get  an  aggre- 
gate of  ^^826,558,  which  is  £()o,3<fo  better.  For  the  year  the 
directors  pay  19  per  cent,  on  the  old  shares,  and  for  three 
months  of  the  year,  the  same  rate  on  the  new  shares.  This 
is  I  per  cent,  more  than  the  distribution  for  191 1,  but  the 
income-tax  has  now  to  be  paid  by  each  shareholder  instead  of 
as  formerly  by  the  bank.  Then  ;£'ioo,ooo,  as  against  /50.<»<> 
a  year  ago,  is  applied  from  revenue  to  write  down  Consols 
and  other  investments  below  market  value.  Consols  are  now 
accordingly  taken  into  the  balance-sheet  at  76.  The  balance 
of  £3o>^37  then  left  to  carry  forward  will  be  £2./\yy  higher 
than  that  brought  in,  but  this  time  nothing  is  said  about  the 
officers'  pension  fund,  which  a  year  ago  got  £^.-oe,.  We  hope 
the  fund  is  a  rich  one  el.se  this  is  hardly  encouraging  treatment 
ot  the  staff.  The  balance-sheet  changes  embrace  increases  of 
.^200,000  in  the  paid-up  capital,  raising  it  to  /i, 000,000,  and  of 
/  500.000  in  the  reserve  fund,  which  now  stands  at  ;^2,ooo,ooo, 
principally  invested  in  Consols.  On  current,  deposit  and  other 
accounts  the  liability  is  up  ^^861,769  to  /i8,32i.698.  Cash  is 
A37'.S05  higher  at  /a, 755, 525,  and  call  and  short  notice  money 
^t  jfc 2,400,000  also  shows  an  increase  of  ;f 300,000.  Investments 
in  Consols  are  less  by  ^^85,046,  chiefly  through  the  above-men- 
tioned writing  down,  at  ^1,862,714,  and  there  is  a  decrease 
of  Z^i4.ooo  in  the  County  Council  and  other  municipal  securi- 
ties, but  British  and  Indian  Government  securities  are  up 
nearly  /■4i,ooo,  and  the  holdings  in  English  railway  debenture 
and  prefer.ence  stocks.  East  Indian  Railway  guaranteed  stocks, 
and  French,  United  States,  German,  Prussian,  Dutch  and 
other  securities  by  ^f 48 1,232,  so  that  altogether  the  ;r4,gio.o7a 
to  which  the  fixed  investments  foot  up  is  /422,926  larger.  Then 
loans,  advances,  bills  discounted,  &c.,  show  an  increase  of 
£589,228  at  /ii, 280,591,  and  the  cost  of  bank  premises  is 
;^io,6i6  greater  at  ;^257,826,  making  the  aggregate  of  the 
balance-sheet    jf 21, 604,014. 

MANCHESTER   AND   LIVERPOOL   DISTRICT   BANKING   CO., 
LTD. 

In  the  half-year  ended  December  t  last  the  gross  profit  earned 
by  this  large  country  bank  rose  £^,89^  to  ^309,275.  This  is 
after  writing  down  investments  to  market  value  and  making 
provision  for  bad  and  doubtful  debts.  As  the  amount  of 
;,f 36,490  brought  forward  was  ;^i8,oi7  above  the  corresponding 
figure  of  a  year  ago,  it  follows  that  the  total  of  /34s, 765  is  op 
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£22,€)oH,  while  expenses  are  only  ^3,789  higher  at  ;^i  17,034. 
Consequently  the  divisible  total  of  ;^228,73i  is  just  jfig.iig 
better,  and  after  paying  the  usual  dividend  of  21s.  per  share 
for  the  half-}-ear,  the  directors  not  only  again  give  the  reserve 
fund  ^10,000,  but  put  ^10,000,  as  compared  with  ;ij5,ooo,  to 
the  pension  fund,  and  have  ;^i4,ii9  more  at  ;f 42,831  left  to 
carry  forward.  The  balance-sheet  shows  an  increase  of 
^^1,572,801  in  the  liabilities  on  current,  deposit  and  other 
accounts,  making  them  ;f  25,070,072,  and  acceptances  are  ;^78i, 806 
higher  at  ;^2, 950,356,  a  figure  which  puts  this  bank  in  the 
front  rank  of  country  banks  doing  a  large  acceptance  business. 
Cash  in  hand  and  at  the  Bank  of  Kngland  is  ^^107,612  up  at 
j(.  3,1 14,669,  and  money  with  London  brokers  and  others  at  call 
and  short  notice  shows  an  increase  of  ;^547,io3  at  ^3,874,068. 
.Slight  changes  have  taken  place  in  the  value  of  the  investments 
held.  Government  securities  at  ;^i, 125,000  being  down  ;^3o,ooo, 
British,  Indian  and  Colonial  Government  stocks  ^16,137  down 
^t  ;^7i7'6oo,  and  corporation,  railway  and  other  investments 
showing  a  decrease  of  ;f 34,879  at  ^1,803,749.  On  the  aggre- 
gate amount  invested  in  Stock  Exchange  securities  the  decrease 
is  therefore.  ;^8i,o6i,  making  the  total  now  ;^3, 646,349.  Bills 
of  exchange,  less  rebate,  show  an  increase  of  J;'684,984  at 
^4,500,615.  There  is  likewise  an  increase  of  ;^348,s68  in  the 
assets  comprised  under  advances  in  current  accounts,  &c.,  who.se 
total  is  now  ^13,220,500.  Bank  property  is  unchanged  at 
^ 500,000,  and  the  total  of  the  balance-sheet  comes  out  at 
/.3i,8o6,557. 

MANCHESTER  AND  COUNTY  BANK,  LTD. 

Owing  to  the  arrangements  made  last  year,  the  dividend 
announcement  made  by  the  board  of  this  bank  for  the  half- 
year  closed  December  31  differs  from  that  of  a  year  ago. 
Under  the  arrangements  referred  to,  ;^'i63,8o6  was  taken 
from  the  reserve  to  pay  a  ^3  call  upon  the  shares,  made  pre- 
paratory to  their  sub-division  into  ^20  shares  £4  paid,  as 
agamst  the  original  ;^ioo  shares  £iy  paid.  The  dividend  is 
now,  therefore,  5s.  8d.  per  share  for  the  half-year,  as  against 
27s  6d.  on  the  bigger  share  a  year  ago.  Nett  profit  for  the 
half-year  was  ;^4,492  larger  at  ^98,153,  but  the  balance  of 
^20,502  brought  forward  from  the  June  half-year  was  ^8,351 
less,  so  that  the  free  total  of  /i  18,655  '«  ^3>8s9  down.  After 
meeting  the  dividend,  which  is  subject  to  income-tax,  and 
setting  aside  ^20,000  as  compared  with  ^^30,000  last  January, 
to  meet  investment  depreciation,  ;^2i,302,  or  ;^3,S66  more  than 
twelve  months  back,  is  left  to  carry  forward.  The  balance- 
sheet  shows  the  paid-up  capital  up  by  the  amount  above  stated 
to  ^^1,092,040,  and  the  reserve  fund  ;^i6o,ooo  less  at  ;f9io,ooo. 
The  liability  of  the  bank  on  current,  deposit  and  other  ac- 
counts is  ;^648,904  larger  at  ;^io,7oi,,o6o,  but  acceptances  are 
down  ;^3,798  to  ^^685,883.  Cash  with  call  and  short  notice 
money  forms  an  entry  showing  an  increase  of  ^40,019  at 
;,J3,272,647,  and  bills  of  exchange  are  ^217,366  up  at  ^2,323,489. 
Investments  in  British  Government  securities,  Bank  of 
Kngland  stock,  &c.,  are  up  ^^4,400  to  ;^76o,ooo,  and  in  India 
stocks,  &c.,  ^^124,760  higher  at  ^982,000,  making  the  total 
Xi, 742.000.  an  increase  of  ^^129,160.  Short  loans  on  railway 
stocks,  &c.,  are  down  £4,^-0  to  ^456.316,  and  advances  on 
current  account  are  ^^231, 718  larger  at  ;£'4,772,899.  Cost  of 
bank  premi.ses  is  also  ^^15,000  up  at  ;,f235,ooo,  and  the  total 
of  the  balance-sheet,  including  the  cross  entry  of  acceptances,  is 
now  ;^i3,48S,234. 

LANCASHIRE    AND    YORKSHIRE    BANK,    LTD. 

In  the  year  closed  December  31  the  profits  were  ^^4,436  up 
a'  jf' 76.667,  but  this  is  before  deducting  rebate,  and  that  at 
/14.723  is  £S>^^°  larger  than  it  was  a  year  ago;  hence  the 
free  income  of  ^161,944  is  ;f784  down.  But  as  the  balance  of 
/,ii,42o  brought  forward  was  ^1,076  better,  the  ;^i73,364  in 
this  way  shown  to  be  available  for  distribution  is  really  £2()2 
up.  The  board  is  accordingly  able  as  usual  to  make  up  the 
dividend  to  17  per  cent,  for  the  year,  less  tax,  .-y  n  final 
payment  of  17s.  per  share.  It  al-so  again  adds  i'5,000  to  the 
reserve  fund,  raising  it  to  ^^650,000,  and  again  devotes  /io,ooo 
to  write  down  investments.  The  balance  of  _^i  1,712  left  to 
carry  forward  will  then  be  larger  by  just  the  amount  of  in- 
crease shown  by  the  nett  profits.  Profits  would  thus  appear  to 
be  running  very  evenly,  and  comparatively  unimportant  changes 
are  shown  by  the  balance-sheet.  Liabilities  on  current,  deposit 
.and  other  accounts  are  up  ^477,273  to  ^f  11,104,675,  but  the  in- 
crease in  acceptances  is  no  more  than  ^51,115  at  ^141,298. 
Cash  and  money  at  call  and  short  notice  form  a  mixed  entry, 
which  is  /i43,38i  lower  at  ^2,832,207.  There  is  a  decrease  of 
^62,270  in  the  Item  British,  Indian  and  Colonial  Government, 
Railway,  Corpor.-ition,  and  other  investments  taken  at  and  under 
market  value.  This  is  now  ^2, 471,832,  but  bills  of  exchange 
show  an  increase  of  /■dc8,92Q  at /i, 203, 793,  and  advances,  loans, 
&c.,  have  expanded  ;^238,333  at  £^,■;.^q,o!,o.  Bank  property  re- 
mains at  ;f385,ooo,  and  the  total  of  the  balance-sheet  is  now 
/i2,873,i8o. 

GLYN,  MILLS,  CURRIE   AND  CO. 

On  December  31  last  the  balance-sheet  of  this  large  private 
bank,  compared  with  that  of  twelve  months  before,  .shows  a 
decrea-se  of  /■970.297  in  the  current  account  liabilities,  now 
/'io,6io,56o.  Deposit  liabilities  are  also  down  ;^io3,i7o  to 
/5,4ii,i8o,  making  the  total  liability  in  these  directions  about 
/■'>073.ooo  less  at  ;f  16,022,000.  "Reduction  of  bank  premises" 
ft  ..^90,908  is  ^12,151  more  than  a  year  ago,  but  the  cost  of 
b.-ink  premises  is  unaltered  on  the  assets  side  at  ^'370,000.  Cash 
is  down  ^^209,506  to  jf2, 600,225,  and  call  and  short  notice 
money  ^618,290  less  at  ^3. 394. 330.  The  aggregate  of  invest- 
ments is  /og8,935  less  at  ^2, 918,670,  most  of  which  comes  off 
the  entry  "  securities  of,  or  guaranteed  by,  the  British  Govern- 
ment," which  is  ;^9g7,595    lower    at    ;^i, 122,970.       Bills     dis- 


counted, loans  and  other  securities  show  an  increase  of 
;if766,404  at  ;^8, 329,422,  and  the  total  of  the  b.ilance-sheet  is 
;^.7,6i2,648. 

UNION    DISCOUNT    COMPANY    OF    LONDON,    LTD, 

The  essential  figures  for  the  December  half-year  were  men- 
tioned in  last  week's  note  upon  the  bank  dividends,  so  there  is 
little  to  add  from  the  satisfactory  balance-sheet  and  report  since 
puiblished.  The  accounts  show,  however,  that  gross  profits  were 
;if42,3i6  better  at  ^^294, 544.  This  is  after  making  provision 
for  contingencies.  The  balance  of  ^81,652  brought  forward 
was  likewise  ;^2,933  better,  so  that  the  aggregate  of  ;£376,i96 
thus  reached  means  an  increase  of  ,^45,249.  Owing,  however, 
to  the  larger  amount  of  biils  held  and  the  higher  rates  of  in- 
teirest  ruling,  "  rebate  on  bills  discounted  not  due "  requires 
;f36)33i  more  at  /i95,686,  and  as  current  expenses  are  also 
;^958  larger  at  ;^2i,i94,  the  nett  distributable  balance  of 
;,^  1 59,31 5  is  only  ;j7,96o  larger.  Of  this  amount  ;^5,ooo  is 
iput  to  premises  account,  in  addition  to  the  usual  provision  of 
;^2o,ooo  to  reserve  and  ^5,000  to  l^he  provident  fund,  and  after 
paying  the  same  dividend  at  the  rate  of  12  per  cent,  per 
annuira,  tax  free,  there  is  ;^2,96o  more  at  ;^84,3i5  left  to  be 
carried  forward.  The  reserve  fund  is  now  ;^670,ooo,  and  the 
provident  reserve  fund  ^^89,552.  The  balance-sheet  foots  up 
at  over  ;^29, 000,000,  and  ;^2;::^i62,i69  of  the  liabilities  to  the 
pulblic  embraced  in  this  total  is  represented  by  loans  and 
deposits,  including  provision  for  contingencies  and  by  bills  re- 
discounted,  the  one  item  being  up  ;^i,8oi,55i  to  ;^i8,9i3,7ii, 
and  the  other  ;^i,988,275  larger  at  ;^8,248,458.  Cash  at  bankers 
shows  an  increase  of  £-),2,22T,  making  the  total  ;^856,629,  but 
the  holdings  of  British  and  Indian  Government  securities,  &c., 
are  down  ^671,097  to  ;^2,i58,2o6.  On  the  other  hand,  money 
lent  at  call  and  short  notice,  &c.,  is  Up  ^^546, 882  at  ;f  1,587,873, 
and  bills  discounted,  &c.,  have  increased  no  less  than  ;f3, 947,985 
to  ^-24.260,347.  Bank  premises  are  also  £i(),(>y2  up  at  ;^i37,23i. 
NATIONAL    DISCOUNT    CO.,    LTD. 

In  the  second  half  of  1912  gross  profit  fell  off  ;f6,999  to 
;if2i9,43i,  but  the  balance  of  ^21,310  brought  forward  was 
^1,086  up,  so  that  the  aggregate  of  ;^'24o,74i  is  only  ^^5,913  less. 
Current  expenses  were  only  /80  larger  at  ^12,303,  but  ^^'8,424 
more  was  set  aside  for  rebate,  or  ;^i64,54i.  The  board,  how- 
ever, continues  the  dividend  at  the  rate  of  10  per  cent,  per 
annum,  tax  free,  but  abstains  this  time  from  adding  anything 
to  the  reserve,  which  got  ;f  15,000  a  year  ago.  The  balance  left 
to  carry  forward  will  then  be  ^254  more  than  the  one  brought 
in.  The  reserve  fund  is  now  ;^485,ooo.  Liabilities  on  deposits 
and  sundry  balances  are  ;£663,6g4  heavier  at  Xi 5,871, 902,  and 
bills  rediscounted  ^^196,458  up  at  ^^4, 179,346.  Cash  shows  an 
increase  of  ;^ 30, 692  at  ^.'536,000,  and  the  holdings  of  marketable 
securities  are  ;^g8,o84  larger  at  2'2.485,47i,  British  Government 
and  other  trustee  securities  being  up  ;{'i38,32i,  at  ^f 2,056,058, 
and  other  securities,  including  short-dated  Colonial  bonds, 
down  ;^4o,237  to  ^429,413.  Bills  discounted  show  an  increase 
of  ^432,548  at  _^i6,996,424,  and  short  loans  are  ;^32i,5oo 
higher  at  ;^i,38i,i92.  Interest  due  on  investments,  Sic,  shows 
a  decrease  of  jf 3,665  at  ;£i  12,264,  and  including  ;f  100,000  set 
down  against  freehold  premises,  the  balance-sheet  aggregate  is 
/.'21, 611, 351,  or  ^879,159  more  than  it  was  twelve  months  ago. 

RIO    DE    JANEIRO    FLOUR    MILLS    AND    GRANARIES,    LTD. 

Further  substantial  progress  was  made  during  the  year  ended 
September  30,  and  the  company  also  benefited  largely  from  the 
new  cotton  spinning  and  weaving  mill  which  began  work  in 
March.  The  flour  mills  were  kept  fully  employed,  and  trading 
profits  rose  by  /.'4g,io4  to  ^193,428,  while  the  cotton  mill  gave 
^.24,470,  and  although  miscellaneous  receipts  were  smaller,  the 
total  income  was  ^{,'72,130  up  at  ;^2i7,957.  Nothing  is  put  to 
wheat  reserve  compared  with  ^^20,000  a  year  ago,  and  as  ad- 
ministration and  income-tax  both  took  less,  the  nett  gain  was 
^'96,045  at  ^^186,098.  In  August  last,  however,  ;iioo,353  was 
appropriated,  together  with  ;^ig5,353  from  the  reserves  in 
order  to  pay  a  bonus  of  two  shares  for  every  five  held,  and 
allowing  for  this,  the  available  balance,  including  ^30,041  or 
;/^2,44i  more,  brought  forward  was  ;^i,866  down  at  /^ii5,776. 
A  year  ago  a  bonus  of  is.  per  share  was  paid  out  of  the  profits 
on  wheat  purchases  in  Argentina,  but  the  special  distribution 
of  shares,  which  was  equivalent  to  8s.  per  share,  takes  the  place 
of  this.  The  dividend,  however,  is  again  made  up  to  3s.  per 
share  by  a  final  payment  of  is.  gd.,  and  ;^5,ooo  is  again  trans- 
ferred to  reserve,  leaving  the  sum  carried  forward  ;f  1,729  up 
at  /^3'.76o.  The  balance-sheet  shows  increases  of  ;f66,i57  to 
;f  105,570  in  the  expenditure  on  cotton  mill  and  £c)f,^22y  to 
^451,533  in  stocks  of  wheat,  flour,  &c.,  and  decreases  of 
;^52,3q7  to  ^^381,089  in  debtors,  ^'15,405  to  ;f2o,75i  in  bills  re- 
ceivable, and  ^^57,503  to  ;ri^47,359  in  cash.  On  the  other  hand, 
reserves  have  been  reduced  by  ;^go,ooo  to  ;^i 22,000,  and  creditors 
and  bills  payable  come  to  jf 61,314  less  at  ;^489,657. 
BIBI-EYBAT     PETROLEUM     CO.,    LTD. 

Particulars  have  now  been  issued  of  this  company's  recon- 
struction scheme  proposed  by  the  directors.  A  new  company 
is  to  be  formed  under  the  title  of  the  Bibi-Eibat  Oil  Co.,  with 
a  capital  of  ;^25o,ooo  in  10s.  shares,  of  which  475,000  credited 
with  5s.  paid  will  be  issued  to  existing  holders  in  the  propor- 
tion of  five  shares  for  every  four  held,  and  25,000  will  be 
available  for  general  purposes.  In  addition,  ;f65,ooo  6  per 
cent,  debentures  will  be  created,  carrying  interest  as  from 
July  I,  1913,  and  of  this  ;f62,5oo  will  be  issued  as  part  of 
the  consideration  payable  to  the  debenture-holders,  being 
equal  to  50  per  cent,  on  their  nominal  holdings,  a  further  25 
per  cent,  being  satisfied  by  income  notes.  It  is  estimated  that 
the  scheme  will  provide  a  nett  sum  of  ;^i20,ooo,  which  \viU 
enable  the   company  to  pay  off  existing   liabilities,  and    give 
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it  ample  resources  for  the  adequate  exploitation  of  the  pro- 
perties. Owing  to  the  lack  of  funds  for  boring  new  wells,  the 
saleable  production  has  fallen  in  recent  years  from  4,933,380 
poods  to  3,238,000  poods,  but  it  is  hoped  thait  this  will  now 
be  increased  to  5,000,000  poods  per  annum.  During  the  next 
three  years  the  directors  calculate  that  the  nett  income  of  the 
English  company  after  providing  for  debenture  interest  and 
redemption  should  increase  from  ^^34,550  to  ;f 54,500. 


Critical  Index  to  New  Investments. 


Ansvt^ers  to  Coprespondents. 

',*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  ad.  tor  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Beater, — Thanks  for  your  note,  (i)  We  do  not  think  you  should 
touch  these  shares.  The  concern  is  doing  badly,  and  has  little 
prospect  of  improvement.  You  might  not  be  able  ;o  get  more  than 
15s.  for  the  shares,  and  we  are  reluctant  to  say  "  sell,"  but  do  not 
average.  (2)  Yes,  these  might  be  averaged,  as  we  hear  the  com- 
pany is  doing  better.  (3)  The  answer  here  also  is  "  Yes."  One  of 
the  products  in  which  the  company  deals  largely  has  not  been 
profitable  to  it,  but  its  general  business  is  good,  and  on  the  mend. 
The  dividend  seems  assured  and  the  £5  cumulative  preferred 
shares  should  be  got  about  4J.  There  was  only  6d.  to  your 
credit. 

B.  P.  G. — Yes,  the  bonds  do  stand  ahead  of  the  shares,  never- 
theless the  company  you  name  offers  a  security  quite  as  good  as 
the  one  mentioned  in  our  "Hints"  last  week.  You  may  there- 
fore keep  your  purchase  in  peace  of  mind.  Thanks  for  your  words 
of  appreciation.     This  answer  leaves  2s.  to  your  credit. 

T.  H.  W. — Yes,  the  progress  is  not  very  fast,  but  the  company 
has  substance  in  it,  and  if  you  can  get  the  shares  at  the  present 
discount  they  should  be  good  to  hold. 

E.  H. — Yes,  this  is  an  excellent  bond;  good,  we  believe,  for 
its  interest  in  all  circumstances.  You  should  get  the  bonds 
below  91. 

A.  H.  M. — It  is  not  at  all  improbable  that  the  bond  you  name 
will  go  down  further,  although  we  hope  not  so  low  as  90,  but  the 
interest  is  safe  as  far  as  anything  can  be  in  that  country,  and  if  you 
do  not  suffer  inconvenience  by  the  market  shrinkage  you  ought  not 
to  sell.  Rather  wait  until  the  threatened  setback  really  comes,  and 
buy  a  few  more  to  average.  By  doing  so  you  may  ultimately  get 
out  without  loss. 

H.  H. — (i)  The  property  is  a  very  large  one,  and  the  market  is 
at  present  talking  the  shares  up.  They  are,  in  fact,  rising.  We, 
therefore,  cannot  disadvise  a  purchase.  On  the  contrary,  it  might 
pay.  Do  not,  however,  keep  the  shares  longer  than  you  see  a 
good  profit.  (2)  This  mine,  on  present  data,  has  only  about  seven 
years'  life,  and  the  shares  are  quite  full-priced  at  the  current  figure, 
even  should  the  present  dividend  be  maintained  for  the  whole  of 
that  time.  That  is  to  say,  the  interest  over  and  above  the  money 
required  to  replace  your  capital  within  the  time  would  not  be 
much  more  than  6  per  cent. 

Reader  (Aberdeen). — Were  it  not  for  the  native  company,  we 
should  be  inclined  to  advise  joining  in  the  reconstruction,  but  must 
confess  that  the  circular  issued  by  the  board  is  not  very  re- 
assuring. The  new  money  may  get  wasted  just  as  the  original 
capital  has  been.  Sell,  therefore,  if  you  can,  and  wait  a  chance. 
If  the  enterprise  ultimately  succeeds,  you  can  buy  again.  Not 
improbably  the  new  shares  may,  before  success  comes,  be  bought 
at  a  discount  fully-paid. 

Wykhamist.— (i)  The  shares  are  good,  but  the  yield  is  little 
more  than  6  per  cent,  on  a  purchase  at  the  current  high  premiums, 
and  that  is  not  nearly  enough  for  the  risk.  (2)  Yes  ;  these  are 
excellent  at  present  and  not  so  dear.  A  few  might  be  bought.  With 
the  extra  share  in  profits,  they  got  10  per  cent,  for  last  year,  but 
are  entitled  to  only  6.  (3)  No,  not  at  present.  The  good  shares 
are  too  dear,  and  the  not  good,  rubbish. 

A.  G, — (i)  This  company  enjoys  an  absolute  guarantee,  and  the 
stock  is  accordingly  higher.  (2)  In  this  instance  only  4  per  cent,  is 
guaranteed,  the  other  i  per  cent,  being  at  present  paid  out  of  the 
leased  company's  own  separate  resources.  Both  are  good,  but  we 
do  not  see  much  rise  in  the  price.  (3)  We  do  not  see  profit  of  a 
to-be-reckoned-on  sort  in  a  purchase  of  these  at  present.  (4) 
Actual  figures  do  not  show  much  development,  but  the  company  is 
slowly  making  way,  and  even  if  the  full  dividend  is  not  paid— and 
if  the  board  is  wise  it  will  not  be  yet— the  shares  ofier  a  good 
lock  up. 

Cropper,— These  bonds  should  be  all  right.  They  are  not 
entitled  to  more  than  5  per  cent,  under  present  arrangements, 
unless  the  profits  after  making  certain  deductions  permit.  The 
bonds  are  redeemable  at  par  in  1919,  and  may  be  redeemed  at  no 
earlier  if  expedient.     Therefore  you  may  keep, 

"Mac."— Your  a  is  a  very  promising  speculation,  and  should 
pay  to  hold.  Your  b  is  fair,  but  too  dear,  looking  at  the  yield  actual 
or  probable,     c.  Sungei  Siput. 

Showell's  Brewery  Co.,  Ltd.— The  abnormally  high  prices 
of  all  brewing  materials  caused  a  decrease  of  ;^8,29o  to  ;^2o,593 
in  the  nett  profits  for  the  twelve  months  ended  October  5.  After 
providing  ;^i9,345  for  debenture  interest,  the  balance  of  ;£i,247 
remaining  has  been  applied  in  further  reduction  of  the  de- 
ficiency account,  ihis  deficiency  account  stands  at  ;^264,304, 
but  apparently  the  directors  do  not  think  the  time  is  yet  ripe 
for  the  readjustment  of  the  capital  which  they  have  had  under 
consideration. 


Queensland  Government. 
In  November  last  this  colony  made  an  issue  of 
;^2,ooo,ooo  4  per  cent,  inscribed  stock,  1940-50, 
mainly  for  the  purpose  of  repaying  ;^i, 466,500  4  per 
cent,  bonds,  which  matured  on  January  I.  Subscrip- 
tions are  now  invited  for  a  further  ^^2, 000,000  of  simi- 
lar stock  to  provide  funds  for  the  construction  of  rail- 
ways and  other  public  works  of  a  remunerative  charac- 
ter. The  price  asked  is  again  99  per  cent.,  but  a  full 
three  months'  interest  will  be  paid  on  April  i,  although 
the  final  instalment  of  50  per  cent,  is  not  due  until 
April  10.  Provision  is  made  for  the  establishment  of  a 
cumulative  sinking  fund  of  ^  per  cent,  per  annum,  and 
if  not  previously  redeemed  the  stock  will  be  repaid  at 
par  on  October  i,  1950,  but  it  may  be  paid  off  at  any 
time  after  October  i,  1940,  on  three  months'  notice 
being  given. 

Grand  Trunk  Pacific  Branch  Lines  Co. 
Applications  are  invited  by  the  Grand  Trunk  Rail- 
way for  ;^479,30o  4  jjer  cent,  first  mortgage  sterling 
bonds  of  the  above  company  at  the  price  of  94.  Of 
this  total  ;^240,7oo,  due  in  1939,  is  unconditionally 
guaranteed  by  the  Province  of  Saskatchewan,  and 
;^238,6oo,  due  1942,  by  the  Province  of  Alberta.  The 
proceeds  will  be  applied  to  the  construction  of  90  miles 
of  branches  in  Saskatchewan  and  58  miles  in  Alberta, 
which  will  be  worked  under  agreement  by  the  Grand 
Trunk  Pacific  Railway.  Each  issue  is  secured  by  a 
first  charge  on  the  railway,  equipment,  &c.,  and  should 
be  a  good  enough  investment. 

Republic  of  Liberia. 

On  behalf  of  the  contracting  syndicate  of  bankers,  sub- 
scriptions were  invited  simultaneously  in  London, 
Amsterdam  and  Hamburg  for  $1,400,000  5  per  cent, 
sinking-fund  gold  bonds,  being  part  of  a  loan  of 
$1,700,000  which  has  been  authorised  for  the  adjust- 
ment of  the  indebtedness  of  the  Republic.  The  loan  is 
secured  by  a  first  lien  on  all  imjxjrt  and  export 
Customs,  and  on  the  revenue  from  the  tax  on  rubber 
and  from  head-moneys  under  the  control  of  the 
Customs  Receivership  nominated  by  the  United 
States,  Great  Britain,  France  and  Germany.  It  is 
redeemable  on  July  i,  1952,  by  means  of  a  sinking  fund 
of  at  least  $14,500  per  annum,  which  will  be  applied  by 
purchase  or  drawings  at  or  under  102^  per  cent.,  until 
July  I,  1922,  and  at  par  after  that  date.  The  revenues 
subject  to  the  lien  of  this  loan  have  risen  from 
$366,582  in  1908-9  to  $494,736  in  1911-12,  and  as 
interest  and  sinking  fund  will  only  take  $99,500,  there  is 
plenty  of  margin,  while  holders  will  have  the  safeguard 
of  the  international  Receivership.  The  price  asked  for 
the  bonds  was  97  per  cent.,  New  York  terms,  or 
^"199  los.  per  $1,000  bond,  which  gives  a  yield  of  £^  3s. 
per  cent. 

Kansas  City  Terminal  Railway  Co. 

An  issue  of  $10,000,000  first  mortgage  4  per  cent, 
gold  bonds  was  offered  for  sale  at  95  per  cent,  and 
accrued  interest,  or  ;£'i96  per  $1,000  bond.  The  com- 
pany, which  was  incorporated  in  1906,  owns  and 
operates  a  union  passenger  station  and  freight  and 
passenger  terminals  in  and  about  Kansas  City,  and  is 
controlled  by  twelve  railroads,  including  the  Atchison, 
the  Milwaukee,  the  Rock  Island,  the  Missouri,  Kansas 
and  Texas,  the  St.  Louis  and  San  Francisco,  and 
the  Union  Pacific.  These  twelve  companies  hold 
all  the  capital  stock,  and  each  of  them  guarantees 
unconditionally  to  pay  an  amount  equal  to  one-twelfth  of 
the  interest  and  principal  of  the  bonds.  The  authorised 
total  of  the  loan  is  $50,000,000,  of  which  $30,094,000 
has  been  issued,  $2,500,000  is  reserved  to  retire  Kansas 
City  Belt  Railway  Co.  first  mortgage  6  per  cent,  bonds, 
due  on  July  i,  1916,  and  the  balance  is  held  for  future 
constructions,  additions,  and  improvements.  The  bonds 
are  redeemable  on  January  i,  i960,  but  may  be  repaid  as 
a  whole  at  105  per  cent,  and  accrued  interest  on  January 
i>  1930.  or  at  any  interest  date  thereafter.    As  the  com- 
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bined  surplus  income  of  the  12  railroads  in  the  last  fiscal 
year,  after  payment  of  all  their  fixed  charges,  exceeded 
$77,000,000,  the  bonds  are  amply  secured  and  should  be 
an  excellent  investment. 

Mexican  National  Packing  Co.,  Ltd. 
Subscriptions  are  invited  for  $2,900,000  6  per  cent, 
first  and  special  mortgage  gold  bonds  at  94  per  cent, 
or  ;^i9  6s.  per  $100  bond.  The  company  is  a  reor- 
ganisation of  an  undertaking  of  the  same  name  estab- 
lished in  1906  which  collapsed  in  July,  191 1,  and  has 
taken  over  concessions  granted  by  the  Federal  Govern- 
ment, giving  the  company,  amongst  other  things,  the 
exclusive  right  to  slaughter  cattle,  sheep,  pigs  and 
goats  in  Mexico  City.  In  addition,  the  company 
acquires  freehold  properties  in  Mexico  City,  Uruapan, 
and  San  Luis  Potosi,  and  other  assets  valued  at 
;£^767,ooo.  The  share  capital  is  $12,750,000,  divided 
into  $9,000,000  6  per  cent,  participating  preferred  and 
$3,750,000  common  stock,  and  there  is  also  $1,500,000 
in  6  per  cent,  second  mortgage  bonds,  the  whole  of 
which  has  been  allotted  to  the  share  and  debenture 
holders  of  the  old  company.  It  is  believed  that  the 
initial  difficulties  of  establishing  the  business  have  been 
overcome,  and  calculations  are  made  showing  nett 
profits  rising  from  ;^5o,ooo  in  the  first  year  to 
;^20o,ooo  in  the  fourth  year,  while  interest  on  the  pre- 
sent issue  will  require  about  ;^^37,ii5.  The  bonds  are 
repayable  in  New  York  on  January  2^,  1931,  and  wiU 
be  redeemed  by  means  of  a  sinking  fund  of  5  per  cent, 
per  annum,  beginning  on  January  i,  1918,  which  will 
be  applied  in  purchasing  the  bonds  at  or  below  105  on 
the  whole,  or  any  part  may  be  paid  off  at  any  time  on 
six  months'  notice  being  given.  There  ought  to  be 
ample  scope  in  Mexico  for  a  business  of  this  kind,  and 
the  bonds  should  suit  investors  who  are  prepared  to 
take  the  sp>eculative  risk  indicated  by  the  high  yield. 

Alto  Parana  Development  Company,  Limited. 

This  company  has  been  formed  to  purchase  the  share 
capital  of,  and  to  make  advances  to,  an  Argentine  under- 
taking, which  was  incorporated  in  1906,  and  owns 
621,000  acres  of  cedar  and  hardwood  forest  and  57,500 
of  pine  forest  in  the  State  of  Parana,  Brazil,  together 
with  a  sawmill  at  Corrientes,  capable  of  dealing 
with  50,000  feet  (board  measure)  of  timber  per 
day.  From  the  information  supplied  by  the 
chairman  of  the  Argentine  company,  the  prospects 
seem  to  be  very  fair,  as  the  properties  have  direct 
communication  with  Buenos  Ayres  and  Montevideo  by 
river,  while  there  are  three  large  waterfalls  which  should 
be  valuable  in  the  event  of  the  directors  deciding  to 
instal  a  pulping  plant.  As  the  soil  is  very  fertile  and 
well  watered,  the  plans  for  development  include  the  con- 
struction of  a  Decauville  railway,  and  the  clearing  and 
planting  of  part  of  the  property  with  sugar  cane,  tobacco, 
linseed,  &c.  The  capital  of  the  holding  company  is 
;^66o,ooo,  divided  equally  into  preference  ordinary 
shares  of  £"i  each,  of  which  298,750  ordinary 
shares  are  issued  in  payment  for  5,975,100  de- 
ferred shares  of  the  Argentine  company.  Subscrip- 
tions were  invited  for  the  preference  shares,  which  are 
entitled  to  a  non-cumulative  6  per  cent,  dividend,  and  to 
participate  pro  rata  with  the  ordinary  shares  in  any  sur- 
plus profits  after  the  latter  have  received  a  like  dividend, 
and  of  these  110,000  were  taken  by  the  directors  and 
their  friends.  The  whole  issue  was  underwritten  for 
;^i9,8oo  in  ordinary  shares  by  the  chairman  of  the 
Argentine  Co.,  who  also  received  ;^io,20o  in  ordinary 
shares,  in  consideration  of  his  paying  the  preliminary 
expenses.  Profits  for  the  year  ended  June  30,  191 1, 
before  deducting  interest  on  borrowed  money  or  depre- 
ciation, amounted  to  ;^i4,i3i,  and  for  the  following  year 
to  ^18,031,  while  it  is  expected  that  the  profits  for  the 
current  year  will  more  than  cover  the  preference  divi- 
dend, and  that  once  the  railway  is  completed  and  the 
pine  is  regularly  shipped  to  Corrientes  satisfactory 
dividends  should  be  carried  on  the  whole  capital.  The 
board  is  a  good  one,  with  Mr.  C.  E.  Gunther,  chairman 
of  the  Forestal  Land,  Timber  and  Railway  Co.,  at  its 
head,  and  the  shares  appear  to  be  a  promising  lock-up. 


LlwADZi,  Ltd. — This  is  described  as  a  parent  companywhich 
has  been  formed  to  acquire  and  develop  mica  mines  in  the 
South  Nyasa  district  of  the  Nyasaland  Protectorate  and  a 
cotton  ginnery  at  Fort  Johnston,  Njiasaland,  and  to  open 
trading  stores.  Its  capital  is  only  ;^5o,ooo,  divided  into  4  per 
cent,  cumulative  preferred  ordinary  shares  and  10,000  deferred 
shares  of  £1  each,  of  which  the  vendors  take  the  deferred 
shares,  5,000  preferred  shares,  and  ;^io,ooo  in  cash,  and  sub- 
scriptions were  invited  for  35,000  of  the  preferred  ordinary 
shares,  which  are  entitled  to  a  cumulative  preferential  dividend 
of  7  per  cent,  and  one-half  of  any  surplus  profits.  With  regard 
to  the  mica  properties,  it  is  stated  that  a  considerable  amount 
of  development  has  been  done,  and  that  shipments  aggregating 
40  tons  have  been  made,  for  which  prices  ranging  as  high  as 
()S.  gd.  per  lb.  were  obtained.  Taking  an  average  price  of  2s. 
per  lb.,  and  a  monthly  output  of  10  tons,  the  promoters  make 
a  calculation  showing  that  they  could  pay  dividends  aggre- 
gating i(j4  per  cent,  on  the  preferred  ordinary  shares,  without 
taking  into  account  the  cotton  ginning  or  other  businesses.  The 
figures,  however,  appear  to  be  of  the  usual  rule-of-thumb 
character,  and  the  speculative  nature  of  the  venture  is  em- 
phasised by  the  fact  that  a  commission  of  10  per  cent,  was 
paid  for  underwriting  15,000  of  the  shares  offered. 

Kelantan  Copra  Co.,  Ltd. — Four  estates  in  the  Semerak  dis- 
trict of  the  State  of  Kelantan  in  the  Malay  Peninsula  are 
acquired  by  this  company,  which  has  a  capital  of  ;^i6o,ooo, 
divided  into  159,750  £1  ordinary  and  5,000  is.  deferred  shares. 
The  combined  area  is  about  io,ooo  acres,  of  which  over  5,000 
acres  have  been  planted  with  201,319  coconut  trees  from  one 
year  old  downwards,  and  4,000  acres  are  said  to  be  suitable 
for  planting.  For  the  planted  area  the  company  pays  £6  los. 
per  acre,  payable  on  the  average  as  to  £4  los.  in  cash  and  £2 
in  ordinary  shares,  and  for  the  unplanted  areas  30s.  per  acre, 
plus  another  los.  per  acre  for  such  further  areas  as  may  be 
planted  through  the  agency  of  one  of  the  vendors.  These  same 
vendors  have  agreed  to  manage  and  maintain  the  planted 
areas  and  to  provide  the  necessary  tools,  &c.,  for  four  years 
for  an  inclusive  sum  of  35s.  per  acre  per  annum.  All  of  the 
deferred  shares,  which  are  entitled  to  half  the  surplus  profits 
after  40  per  cent,  has  been  paid  on  the  ordinary  shares,  are  re- 
served for  the  promoters,  and  subscriptions  were  invited  for 
110,000  of  the  ordinary  shares.  No  underwriting  commissions 
were  paid,  but  it  was  stated  in  the  prospectus  that  the  major 
portion  would  be  taken  by  the  directors  and  their  friends. 
Planters  in  the  coast  districts  of  Kelantan,  it  is  said,  expect  a 
return  from  their  trees  in  six  years  from  the  date  of  planting, 
so  that  while  the  property  may  eventually  turn  out  highly 
profitable,  subscribers  for  the  shares  must  be  prepared  for  a 
long  wait. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expjrt  of  raw^  products  exceeding  Tw^enty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL,    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Rubber  and  Oil  Notes. 

In  their  interesting  review  of  the  rubber  market  for 
the  past  year,  Messrs.  Gow,  Wilson  and  Stanton  point 
out  that  six  years  ago  the  production  of  rubber  from 
the  whole  of  the  East  was  only  about  1,000  tons,  while 
this  year's  crop  should  amount  to  about  28,500  tons. 
Consumption,  however,  has  kept  pace  with  this  enor- 
mous increase,  and  although  the  quantity  sold  at  the 
public  sales  was  something  like  44  times  as  large  as 
the  proportion  sold  in  London  in  1907,  the  average 
price  was  only  2jd.  lower  at  4s.  y^d.  per  lb.  The 
course  of  the  market  showed  some  uncertainty,  but  the 
fluctuations  in  price  were  within  narrower  limits  than 
in  any  vear  since  1906.  In  that  year  the  difference 
between  the  highest  and  lowest  averages  wias  is.  sjd. , 
and  in  the  three  following  years  it  was  2S.  S^d. , 
2S.  7^.,  and  3s.  5^d.  respectively,  while  in  1910,  the 
year  of  the  boom,  the  quotation  ranged  from  5s.  to 
I  IS.  11^.  A  year  ago  the  variations  were  from 
4s.  2jd.  to  7s.  2d.,  or  a  difference  of  2s.  iifd.,  but  last 
year  they  were  from  4s.  to  5s.  6^d.,  or  only  is.  6^. 
With  regard  to  the  discussion  concerning  the  advisa- 
bility or  otherwise  of  auctions,  Messrs.  Gow,  Wilson 
and  Stanton  in  their  previous  report  stated  that  the 
larger  auctions  were  greatly  assisting  the  importer  and 
manufacturer  by  reducing  the  chances  of  wild  and  un- 
warrantable fluctuations  in  prices.  The  course  of  events 
since  then  has  fully  confirmed  them  in  this  view, 
and  they  consider  that,  provided  the  policy  which  has 
been  adopted  by  many  of  the  producing  companies  of 
selling  a  pontion  of  their  crop  for  forward  delivery  be 
continued,  there  should  be  little  danger  of  the  auctions 
becoming  so  unwieldy  as  to  have  an  adverse  effect  on 
markets. 

The  usual  interim  reports  issued  by  the  Consolidated 
Tea  and  Lands  Co.  and  other  undertakings  controlled 
by  James  Finlay  and  Co.  show  large  increases  in  the 
crops  of  tea  and  rubber.  In  the  case  of  the  Con- 
solidated Tea  and  Lands  Co.  the  increases  were 
937,198  lbs.  of  tea  and  71,461  lbs.  of  rubber,  but  its 
coconut  crop  was  248,731  nuts  smaller.  Sales  to 
December  31  were  also  larger,  but  the  average  prices 
showed  decreases  of  .52d.  at  7.9od.  for  tea  and  is.  ijd. 
at  4s.  9|d.  for  rubber.  The  Amalgamated  Tea  Estates 
harvested  410,849  lbs.  more  tea  and  10,517  lbs.  more 
rubber,  but  its  coconuts  also  fell  off  by  310,228  nuts. 
Tea  sales  realised  .iid.  less  at  9.42d.,  and  the  rubber 
price  was  is.  down  at  3s.  lojd.  The  Kanan  Devan 
Hills  Produce  Co.  showed  increases  of  665,669  lbs.  of 
tea  and  56,173  lbs.  of  cinchona,  and  brings  rubber 
into  the  accounts  for  the  first  time  with  a  crop  of  2,600 
lbs.  Its  coffee  crop  was  considerably  reduced  at  172 
cwts.,  but  the  price  rose  by  20s.  4d.  to  79s.  4d.  per 
cwt.  For  Its  tea  the  average  price  was  only  slightly 
smaller  at  8.43d.,  while  the  rubber  realised  3s.  fiid 
1  he  Anglo-American  Direct  Tea  Trading  Co.  gathered 
95.53.2  lbs.  more  tea  and  95,668  lbs.  more  rubber, 
and  Its  cocoa  and  coffee  crops  were  both  considerably 
larger,  while  the  cardamoms  dropped  by  19,424  lbs 
As  regards  sales,  tea  gave  0.24  at  8.13d.  less, 
rubber  IS.  2jd.  less  at  4s.  8d.,  and  cocoa  sid.  less  at 
55s-  52d.,  while  coffee  realised  14s.  3d. "  more  at 
77s.  2d.,  and  the  cardamoms  is.  iiid.  more  at 
4S.  ofd.  Dividends  on  their  preference  shares  for  the 
second  half  of  the  financial  year  have  been  paid  by  all 
four  companies.  ^ 

^Ji^'T °.  S'-^-^'-V*^  ^vBms.  EsTATES.-Following  the  announce- 
ment  at  tne  end  of  November  last  of  the  possibility  of  acquir- 
i^^,^  Prope«rt.es  of  other  companies,  the  directors  now  state 
fliat  they  have  entered  mto  a  provisional  agreement  with  the 
London  Sumatra  Rubber  and  Prodiicc  Estates  for  the  purchase 
cf  two  of  Its  properties  for  ^^33,000  in  cash  and  ^30,00^  by  the 
allotment  of  100,000  2s.  shares,  taken  at  6s.  per  share  The 
terms  proposed  will  not  in  any  way  affect  the  .possijble  dividends, 
as  It  IS  stipulated  that  the  new  shares  to  ibe  issued  shall  not 
rank  for  dividends  before  January  i,  19,5,  by  which  time  it 
IS  expected  that  the  receipts  from  the  estates  will  be  sufficient 
to  provide  the  dividend  on  these  new  shares.  Of  the  two 
estates,  the  .Serapoh  con.sdsts  of  6,300  acres,  of  which  510  acres 
are  under  rubber  and  958  acres  under  coconuts,  100  acres  of 
the  rujbber  being  estimated  to  come  into  bearing  in  1915,  with 
a  further  150  acres  in  1916,  and  220  acres  in  1917.  On  the 
Tanah-Abartg   estate   526  acres  are   under  rubber,  of  which  80 


acres  are  being  tapped.  A  further  40  acres  should  come  into 
bearing  during  the  coming  year,  to  be  followed  by  54  acres  in 
1914,  152  acres  in  191 5,  and  200  acres  in  1916.  The  two  estates 
have  been  valued  at  ;^"74,ooo,  or,  including  a  further  3,000 
acres  of  jungle  on  the  Serapoh  estate,  at  ;^83,i5g,  but  these 
figures  appear  to  be  .somewhat  fanciful,  and  the  past  history 
of  the  undertaking  has  been  so  disappointing  that  share- 
holders of  the  United  Sumatra  Co.  may  well  be  excused  if  they 
take  the  view  that  the  bargain  is  not  nearly  so  good  as  it  looks. 

Standard  Oil  Co.  of  Mexico.— During  the  eighteen  months 
to  March  31  the  directors  claim  that  a  good  deal  of  work  wa* 
acoomplisihed,  one  well  being  put  down  to  a  depth  of  2,815  ''•> 
but  so  far  Che  results  have  not  been  ciioouraging.  A  report 
from  the  company's  engineer  and  an  endorsement  of  his  views 
by  the  field  manager  led  the  directors  to  believe  that  oil  would 
have  been  found  in  this  well  at  2,400  ft.  on  or  about  April  20, 
but  these  anticipations  were  not  realised,  and  sinking  has 
since  been  hampered  and  delayed  by  shortage  of  fuel ,  difficulties  of 
transport,  and  an  obstruction  in  the  well.  Largely  under  the 
influence  of  these  anticipations,  the  diirectors  took  over  a  con- 
cession of  some  8,500  acres,  situated  to  the  south-west  of 
"  El  Gallo,"  and  in  order  to  provide  the  funds  necessary  to 
oomiplet<'  this  punohase,  it  is  proposed  to  increase  the  capital 
to  ^99,ooo  by  the  creation  of  300,000  "A"  shares  at  2s.  each 
and  bo,ooo  "  H  "  shares  of  is.  each.  These  shares  are  to  be 
offered  in  the  first  (place  for  subscription  at  par  to  the  existing 
iholders  of  the  two  cla.sses  in  the  .proportion  of  one  new  share 
for  every  two  held.  Considering  how  far  short  performances 
have  fallen  of  the  promises  there  does  not  seem  to  be  much 
inducement  to  give  the  directors  more  money  to  play  with. 

Limit  Ribuer  Estates. — A  very  satisfactory  display. is  made 
by  this  company  for  the  year  ended  September  30,  the  actual 
production  of  138,964  lbs.  of  rubber  having  been  more  than 
double  the  amount  estimated  in  the  prospectus.  The  average 
nett  price  obtained  was  only  2|d.  less  at  4s.  yd.  per  lb.,  and 
the  nett  profit,  after  applying  ^3,304  in  wiping  out  the  balance 
of  preliminary  expenses,  was  ;^ii,65i.  Adding  ;^2,27i  brought 
forward,  there  was  ^■13,922  to  be  dealt  with,  out  of  which  the 
company  pays  its  first  dividend  of  6  per  cent.,  leaving  £i,qi2 
to  be  carried  forward.  The  work  of  clearing  certain  areas  of 
lalang  and  heavy  weeds  has  been  steadily  proceeded  with,  and 
as  the  manager  was  able  to  report  on  September  30  that  he  had 
got  the  upper  hand  of  the  weeds  on  the  3,024  acres  under 
cultivation,  the  cost  of  production  should  now  be  substantially 
reduced.  Outlay  on  development  for  the  year  was  ;f 29,041, 
making  the  cost  of  the  property  ;f  177,568.  Stocks  of  rubber 
are  valued  at  ^8,739,  debtors  owe  /a, 377,  while  current  liabili- 
ties and  drafts  in  transit  come  to  /8,338.  The  company  is 
well  .supplied  with  funds,  having  ;^2o,ooo  lent  on  security  in 
addition  to  ;fi3,223  in  cash. 

Ti'LSA  Oil. — When  this  company's  prospectus  was  issued  in 
July  last  the  vendors  stated  that  the  average  monthly  produc- 
tion from  the  existing  wells  was  7,726  barrels.  Two  of  the 
wells,  however,  were  being  deepened,  while  others  were  being 
sunk,  and  it  was  confidently  expected  that  this  figure  would  be 
considerably  exceeded.  It  was  also  predicted  that  the  price, 
which  was  then  68  cents  per  barrel,  would  rise  to  75  cents.  A 
statement  of  the  production  from  July  i  to  the  end  of  December, 
which  has  just  been  issued,  shows  that  these  anticipations  have 
been  fully  realised.  The  monthly  output  increased  from  5,879 
barrels  in  July  to  10,100  barrels  in  December,  giving  a  total  of 
48,415  barrels  for  the  six  months,  or  an  average  of  8,069  barrels 
per  month.  At  the  same  time  the  price  rose  from  6S 
ceiits  to  83  cents,  and  the  approximate  gross  receipts  amounted 
to  ^35,589,  or  an  average  of  73^  cents  per  barrel. 

Maikop  Oil  Proprietary. — In  the  twelve  months  ended 
May  13  the  two  wells  on  plot  no  were  sunk  to  1,799  ft.  and 
1,610  ft.  respectively,  but  drilling  was  then  discontinued,  in 
consequence  of  the  Maikop  Deep  Drilling  Co.  having  arranged 
to  take  over  and  continue  the  sinking  of  the  well  at  plot  108. 
The  good  results  obtained  on  plots  490  and  533  decided  the 
directors  to  sink  a  well  on  plot  611,  which  is  situated  in  tie 
same  valley,  and  this  well  is  down  to  i  ,627  ft.  Owing,  however, 
to  the  fact  that  the  heavy  expenditure  already  incurred  has  as 
3et  failed  to  meet  with  definite  success,  it  would  be  imipossible 
to  bring  the  undertaking  to  the  dividend'paying  stage  with  its 
present  financial  resources,  even  if  oil  were  now  reached,  anfl 
the  directors  have  entered  into  provisional  agreements  for 
amalgamation  with  the  International  Maikop,  the  Maikop 
Russian  Oil,  and  the  Maikop  Standard  Oilfields,  on  terms 
which  have  already  .been  published. 

The  following  contracts  for  forward  delivery  of  rubber  have 
been  made  this  week  : — Linggi — 181,400  lbs.  over  1913,  at 
an  average  price  of  4s.  6d.  per  lb. ;  Straits  Settlements 
(Bertam) — 3  tons  of  first  latex  crepe  per  month  during  1913  at 
4-5Md.    per    lb. 


Spies  Petroleum. — Production  week  Jan.  5,  4,227  tons.  Total 
for  year  260,844  tons  ;  same  period  last  year,  323,287  tons. 

English  Sewing  Cotton  Co. — Interim  on  the  ordinary  shares  of 
2j  per  cent  for  half  year  ended  September  30,  being  at  the  rate  of 
5  per  cent,  per  annum,  payable  February  8. 

By  an  order  of  the  Court  dated  December  20  the  capital  of 
Andrew  Knowles  and  Sons,  Ltd.,  has  been  reduced  from  ^937, 500, 
divided  into  25,000  shares  of  the  nominal  value  of  £7,^  los.  each, 
on  which  ^24  per  share  has  been  paid,  with  a  further  /13  los.  in 
advance  of  calls  on  600  shares  to  jf 750, 000  in  ;^30  shares,  ^24  paid. 
The  reduction  has  been  effected  by  paying  off  the  ^13  los. 
received  on  account  of  calls  on  the  footing  that  £6  per  share  may 
be  called  up  again  and  by  writing  down  the  25,000  shares  to  /30. 


Jam'ary  1 1,  1913- 
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DIVIDENDS    ANNOUNCED. 


BANKS. 

Banco  de  Chile.— Usual  of  9  per  cent. 

Bank  of  Bombav.— For  past  half-year  at  the  rate  of  11  per  cent, 
per  annum  and  a' bonus  of  2  per  cent,  per  annum,  both  free  of 
Indian  income-tax,  with  Rs. 3, 18.002  carried  forward  ;  same  as  last 
year,  when  Rs. 25, 000  was  transferred  to  deadstock,  and  Rs  3,42,481 
forward. 

Bank  of  Liverpool. — Interim  for  past  half-year  equal  to  14  per 
cent,  per  annum  ;  same  as  a  year  ago. 

Bank  of  Madras.— At  the  rate  of  10  per  cent,  per  annum  for  past 
half-year,  with  a  bonus  of  i  per  cent.  ;  placing  1,00,000  rupees  to 
reserve.  50,000  rupees  written  off  premises,  with  Rs.  1,61, 134  for- 
ward; same  as  a  year  ago,  with  Rs.  1,39, 000  forward  and  Rs.  1,00, 000 
to  reserve. 

Capital  and  Counties. — Interim  for  past  six  months  at  the  rate  of 
16  per  cent,  per  annum,  payable  i6th  inst.,  same  as  a  year  ago. 

Clydesdale. — 15  per  cent,  per  annum  for  past  year,  placing 
/30,ooo  to  reserve  and  providing  ;^35,ooofor  depreciation  of  invest- 
ments, against  14  per  cent,  last  year,  with  ^50,000  to  reserve  and 
;f  10,000  to  depreciation. 

Crompton  and  Evans  Union. — Interim  of  6s.  per  share,  same  as 
a  year  ago. 

Farrow's. — Interim  at  the  rate  of  6  per  cent,  per  annum  for  haU- 
vear  ended  Dec.  31,  same  as  a  year  ago. 

Imperial  of  Canada. — For  quarter  ending  Jan.  31  at  the  rate  of 
12  per  cent,  per  annum,  same  as  a  year  ago. 

Metropolitan  (of  England  and  Wales). — For  past  half-year  at  the 
rate  of  15  per  cent,  per  annum,  less  tax,  transferring /2, 733  to  bank 
premises  redemption  fund,  ^'2,500  to  officers'  pension  fund,  appro- 
priating /40,ooo  for  depreciation  in  invested  reserve,  with  ^10,297 
forward,  same  as  a  year  ago,  when  /2i,5oo  was  allowed  for  depre- 
ciation. 

Munster  and  Leinster. — For  half-year  ended  Dec.  31  at  the  rate 
of  16  per  cent,  per  annum,  less  tax,  placing  ;f5,ooo  to  reserve, 
/■5,ooo  is  set  aside  in  reduction  of  bank  premises  account,  with 
/i6,o5g  forward,  against  14  per  cent,  per  annum  a  year  ago,  with 
;^5,ooo  to  reserve,  ;^5,ooo  applied  to  reduction  of  bank  premises, 
and  ^13,689  forward. 

Provincial  of  Ireland. — At  the  rate  of  12J  per  cent,  per  annum 
for  half-year  ended  31st  ult.,  less  tax.  same  as  a  year  ago. 

Sheffield  Banking. — Usual  of  14  per  cent.,  tax  free,  placing 
/i, 000  in  reduction  of  premises,  ;^i, 500  to  officers' retiring  allow- 
ances fund,  /lo.ooo  to  investment  reserve  account,  with  £j,giy 
forward,  same  as  a  year  ago,  when  premises  account  was  credited 
with  £1,000,  officers'  retiring  allowances  fund  with  /i.ooo,  with 
/y,775  forward. 

Union  of  Australia. — At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  los. 
per  share,  being  at  the  rate  of  14  per  cent,  per  annum,  placing 
;^50,ooo  to  reserve,  with  ;^43,349  forward,  same  as  a  year  ago, 
when  /io,ooo  was  appropriated  introduction  of  bank  premises, 
,£20,000  added  to  reserve,  with  ^^42,000  forward. 

United  Counties  Bank. — For  past  half-year  of  5s.  3d.  per  share, 
being  at  the  rate  of  13^  per  cent,  per  annum,  less  tax,  adding 
/i5,ooo  to  reserve,  ;fio,ooo  in  reduction  of  premises  account, 
;^2,50o  to  officers'  superannuation  fund,  with  ^'30,499  forward.  To 
provide  for  the  further  depreciation  which  has  taken  place  during 
the  year  in  Government  stocks  and  otlier  securities,  and  to  bring 
the  value  of  the  bank's  investments  below  present  market  prices, 
tlie  directors  have  transferred  /8o,ooo  from  the  reserve  fund,  but 
having  added  ^15,000  from  the  year's  profits,  the  reserve  fund  will 
stand  at  /'765,ooo. 

MINES. 

Eastern. — Interim  of  £1  per  share. 

C;iobe  and  Phoenix. — Third  interim  of  is.  gd.  per  share,  tax  free, 
in  respect  of  1912,  payable  Feb.  13,  as  compared  with  2s.  last  year. 

Ivanhoe. — Third  quarterly  interim   in  respect  of  1912  of  4s.  6d. 
per  share,  payable  on  January  29,  1913,  less  tax. 
MISCELLANEOUS. 

Anglo-American  Telegraph. — 30s.  on  the  deferred  stock  for 
past  year. 

Charter  Trust  and  Agency. — Less  tax,  for  half-year  ended 
Nov.  30,  at  the  rate  of  7J  percent,  per  annum,  making  7J  percent, 
for  year  (same  as  last  year),  placing ;^io, 000  to  reserve,  with  ^7,607 
forward,  as  against  /7,667. 

Eastman  Kodak  of  New  Jersey. — Extra  of  10  per  cent,  upon  the 
common  stock,  payable  Feb.  15. 

The  Guarantee  Society. — Interim  of  6s.  per  share,  less  tax,  pay- 
able 2oth  inst.  ;  same  as  a  year  ago. 

Harrington  Coke  Ovens. — Interim  on  the  ordinary  shares  at  the 
rate  of  30  per  cent,  per  annum,  against  10  per  cent,  a  year  ago. 

Kalidjeroek  Rubber. — Interim  of  5  per  cent.,  less  tax. 

Lister  and  Co. — On  the  ordinary  shares  of  2j  per  cent.,  and  a 
bonus  of  2j  per  cent.,  less  tax,  for  half  year  ended  Nov.  3,  making 
7^  per  cent,  for  the  year,  placing  ;£50,ooo  to  reserve,  with  ^f  18,884 
forward  :  same  as  a  year  ago,  when  £Ti,'iy>  was  placed  to  reserve, 
and  ;f  15,701  forward. 

Lovell  and  Christmas. — Interim  at  the  rate  of  6  percent,  per 
annum  for  six  months  ended  Dec.  31,  same  as  a  year  ago. 

Malaysia  Rubber. — Interim  of  5  per  cent.,  less  tax. 

Mexican  Light  and  Power — i  per  cent,  for  quarter  ended  Dec, 31 
on  the  ordinary  sliares,  payable  Jan.  20. 

Mexican  Southern  Railway. — .\t  the  rate  of  4A  per  cent,  per 
annum,  making  4J  per  cent,  for  the  year,  against  4  percent,  for 
1911. 

Mexico  Tramways. — ij  per  cent.,  payable  Feb.'  i,  same  as  a  year 
ago. 


Pabbojan  Tea. — Interim  on  account  of  1912  of  5  per  cent.,  tax 
free,  payable  Feb.  i,  against  7J  per  cent. 

Short's.— Third  interim  of  2s.  6d.  per  share,  less  tax,  on  the  de- 
ferred for  year  ending  March  31,  against  3s.  per  share  a  year 
ago. 

Trustees',  Executors',  and  Securities  Insurance. — Interim  at  the 
rate  of  4  per  cent,  per  annum,  less  tax,  for  half-year  to  Nov.  30, 
payable  20th  inst.,  same  as  a  year  ago. 

United  States  Mortgage  of  Scotland.— Interim  at  the  rate  of  8 
per  cent,  per  annum,  less  tax,  on  the  deferred  stock,  same  as  a 
year  ago. 

Virginia  Carolina  Chemical.— Quarterly  of  $2  per  share  (at  the 
rate  of  8  per  cent,  per  annum)  on  the  preferred  stock,  payable 
Jan.  15. 


MINING     RETURNS. 


Abbontiakoon. — 8,433  'ons ;  value,  £i-j,^2i  :  profit,  £h,ot$. 

Alaska  Mexican. — Crushed  18,564  tons  ;  concentrates  saved,  400 
tons;  value,  137,367;  nett  profit,  $11,922. 

Amalgamated  Zinc. — Tailings  treated,  59,299  tons;  produced, 
16,361  tons  zinc  concentrates  and  254  tons  lead  concentrates  ;  profit, 
;^2o,i77. 

Aramayo  Francke. — 284  tons  tin  and  wolfram,  10  tons  copper,  8 
tons  silver  3J  per  cent,  and  20  tons  j  per  cent.  ;  7  tons  silver  ore  5J 
per  cent,  omitted  from  published  production  last  month. 

Ashanti. — 12,543  tons,  9,334  ozs.  ;  from  re-treatment  stamp  mill 
residues  in  old  roasting  plant,  250  ozs. ;  total,  9,584  ozs. ;  value, 
;f40,7i4  ;  profit  Nov.,  /i7,ooo. 

Associated  Northern  Blocks. — Iron  Duke,  Kalgoorlie  :  Re-treat- 
ment (tailmgs),  1,654  tons,  ;f 253 ;  tributors  treated  from  our  own 
leases,  1,292  tons,  ^5,293  ;  gross  surplus,  £512.  Victorious  Leases 
(Ora  Banda)  :  7,000  tons  for  £(>,^o<). 

Associated  of  'W. A. —8,115  tons,  ;f  11,709. 

Balaghat. — 3,600  tons,  1,164  ozs.  ;  plates,  366  ozs.  ;  tailings, 
300  ozs.  ;  total,  1,830  ozs. 

Barrett.— 275  ozs.  ;  value,  /'^loo. 

Bisichi  Tin. — Production,  35  tons  ;  shipments,  44  tons. 

Blaauwbosch  Diamonds. — Washed  10,490  loads,  yielding  3,439 
carats  (average  per  100  loads,  32.80)  ;  profit,  ;f2,ooo. 

Broken  Hill  Proprietary  Block  14. — 810  tons  carbonate  ore 
despatched,  containing  198  tons  lead  and  11,935  ozs.  silver;  also 
despatched  1,210  tons  sulphide  ore. 

Broken  Hill  South  Silver. — 20,510  tons  crude  ore  treated,  and 
produced  3,108  tons  concentrates,  containing  2,082  tons  lead  and 
77,700  ozs.  silver. 

Broomassie. — 3,200  milled,  /ii,i43;  39.25  tons  concentrates 
saved,  value  £771  ;  total,  ;^ii,9i6. 

Burbank's  Main  Lode  (1904). — 1,824  tons,  1,099  ozs.  ;  cyanide, 
186  ozs.  ;  value,  ;^4,262. 

Burma  Ruby. — 106,000  loads  washed,  producing  rubies  value 
Rs. 118, 000;  royalties,  Rs.20,000. 

Cape  Copper. — O'okiep,  174  tons  fine  copper;  Nababeep,  170 
tons  fine  copper  ;  making  344  tons. 

Champion  Reef. — 18,570  tons,  8,749  ozs.  ;  tailings,  2,295  o^s.  ; 
total,  11,044  °^s- 

Chinese  Engineering. — Output  of  coal  week  4th  inst.,  40,000 
tons  ;  sales,  31,500  tons,  and  consumption,  1,400  tons. 

Cobalt  Town  Site  Silver.— Week  Jan.  4 :— Value,  £^A7T,  profit,. 
/2.861. 

Consolidated  of  N.Z.— Wealth  of  Nations:  1,363  tons,  value 
/2,669;  profit,  ;f  1,566.  Progress:  1,416  tons,  value  £■l,^^z■, 
profit,  £5i. 

Cornwall  Tailings. — 6,254  tons  tailings  treated,  yielding  28  tons 
black  tin  ;  value,  £'i,2gy. 

Duff  Development.— Week  Dec.  14,  27  ozs.;  week  Dec.  21, 
17  ozs.,  making  2,910  ozs.  since  Jan.  i,  1912,  against  3,097  ozs.  for 
corresponding  period  last  year 

El  Oro. — 20,560  tons  ore;  tailings  re-treated  16,670  tons,  produc- 
ing U.S.$i77,62o ;  profit,  U.S. $52,940;  profit  from  railway, 
U.S. $9, 720;  net  profit, /■!!, 832. 

Falmouth  Consolidated. — Crushed  3,833  tons ;  black  tin  sold, 
25  tons  15  cwt.  ;  value,  ^3,595  ;  average  price  per  ton  sold,  /139  9s. 

Giant. — 10,041  tons,  3,192  ozs.  ;  value,  ;f  13,542  ;  profit,  jf  6,825. 

Gibraltar  Consolidated.— 512  tons,  420  ozs.  ;  concentrate.s, 
95  ozs. ;  cyanide,  60  ozs.  ;  residues,  26  ozs. ;  total,  601  ozs.  ;  value, 

;f2,200. 

Golden  Horse-shoe. — 20,520  tons,  7,279  ozs.  ;  profit,  A, 211. 

Great  Boulder  Perseverance.— 17,171  tons,  yielding  /2i,273. 

Great  Cobar.— Dec.  i  to  18  :  185  tons  copper,  824 ozs.  gold,  and 
3,451  ozs.  silver;  value,  £i&,g()&. 

Great  Fingall. — 5,652  tons,  1,101  ozs.;  cyanide,  483  ozs.  ;  con- 
centrates, 464  ozs.  ;  sands,  431  ozs. ;  value,  /'ii,oo5. 

Great  Fitzroy. — 1,773  tons  of  ore  smelted,  for  133  tons  copper, 
543  ozs.  fine  gold,  and  1,609  ozs.  silver  ;  value  ;f  12,662. 

Hutti  (Nizam's). — 1,410  ozs.  from  i ,600  tons  ;  tailings,  210  ozs. 
from  5,500  tons  ;  total,  1,620  ozs. 

Ida  H. — 1,324  tons  ;  value,  ;^2,856. 

Ivanhoe. — 17,270  tons,  1,500  ozs.  ;  sands,  1,252  ozs.  ;  slimes, 
2,921  ozs.  ;  concentrates,  1,790  ozs.  ;  profit,  ;f  10,640. 

Jos  Tin  Area. — 10  tons  concentrates,  containing  75J  per  cent, 
metallic  tin. 

Juga  (Nigeria)  Tin. — Output  from  Juga  areas  (including  leased 
Dubbo  and  Polchi  properties),  17  tons  black  tin  ;  from  Juga  alone, 
II  tons. 

Kalgurli.^10,120  tons,  for  /20,490. 

Kolmanskop  Diamond. — Output  for  Dec.  10,360  carats. 

Kuskie  (Nigeria)  Tin. — 14.J  tons.  During  Dec.  nearly  20  tons 
tin  ore  despatched. 
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Kyshtim  Corporation. — Five  weeks  Dec.  14  :  Ore  raised  32,067 
tons  ;  average  assay,  3.10  per  cent,  copper.  Smelters  treated 
30,370  tons,  yielding  66i  tons  (nett)  blister  copper — equivalent  648 
tons  pure  copper.  Refinery  :  Output  cathodes  (copper  refined 
from  blister),  743  tons;  value,  £75,070 ;  gold  and  silver  from 
above  cathodes  on  igii  basis,  ;f  10,188  ;  shipments,  precious  metals 
in  slimes,  value,  /i5,26i. 

Lahat  — Produced  21  tons  tin  ore  ;  value,  ;f3,o2o. 

Lake  View  and  Star. — 14,834  tons,  4,435  ozs.  ;  profit,  /3,348. 

Le  Roi  No.  2.— Josie  shipped  2,100  tons  ore  and  139  tons  con- 
centrates; receipts,  £2,793. 

Lonely  Reef. — 2,760  tons,  2,633  ozs. 

Lucky  Chance. — Dec.  output,  6  tons  ;  Nov.  output,  8J  tons. 

Mount  Brown  Tin. — 118  tons  ore;  yield,  2j  tons  black  tin; 
value,  /300. 

Mount  Morgan  (Queensland). — Copper  treated  13,540  tons 
Mount  Morgan  copper  ore  and  4,802  tons  Many  Peaks  ore,  and 
produced  596  tons  blister  copper,  containing  590  tons  pure  copper 
and  7,748  ozs.  gold.  Of  this,  65  tons  pure  copper  and  36  ozs.  gold 
were  obtained  from  Many  Peaks  ore,  value  £68,004.  Above 
tonnage  blister  includes  65  tons  copper  and  437  ozs  gold  from 
secondary  products. 

Mountain  Queen. — 2,628  tons  ore  and  1,511  tons  accumulated 
tailings  yielded  911  ozs.,  worth  £3,871  ;  profit,  £1,167. 

Mysore. — 26,010  tons,  17,366  ozs.  ;  tailings,  2,447  ozs.  ;  slimes, 
148  ozs.  ;  basebar-mills,  485  ozs. ;  total,  20,446  ozs. 

Naraguta  (Nigeria)  Tin. — Output,  45  tons ;  despatched  70  tons. 

Naraguta  Extended.  — 25  tons. 

New  Queensland  Copper. — Ore  treated,  545  tons  ;  matte  pro- 
duced, 94  tons,  containing  50  tons  fine  copper  ;  shipment  advised, 
146  tons  matte  ;  value,  £6,500. 

North  Anantapur.— 2,090  tons,  805  ozs. 

Nundydroog.— 8,000  tons,  6,461  ozs. ;  tailings,  565  ozs. 

Oriental  Consolidated.— Clean  up  Dec.  $158,000. 

Oroville  Dredging. — Gross  output  week  Dec.  21,  $6,701. 

Ooregum.— 12, 260  tons,  5,759  ozs.  ;  tailings,  1,330  ozs.;  slimes. 
390 ozs.  ;  scalings,  1,502  ozs.  ;  basebar,  175  ozs.  ;  total,  9,i56ozs. 

Pahang  Consolidated. — Tons  ore  treated,  10,000 ;  tons  black 
tin  produced,  120;  alluvial,  11  tons;  rubber,  1,293  'bs. 

Pekin  Syndicate. — Output  of  coal,  33,000  tons;  sales,  61,000 
tons  ;  colliery  consumption,  4,450  tons. 

Pena  Copper. — Output  of  ore,  6,335  tons  ;  shipments,  1.602  tons  ; 
63  tons  fine  copper  in  precipitate  were  produced. 

Pigg's  Peak.— 2,510  tons,  564  ozs. ;  cyanide,  287  ozs.  ;  concen- 
trates, 141  ozs. ;  value,  £4,188;  profit,  £2,051. 

Rayfield  (Nigeria)  Tin. — Output,  25  tons. 

Renong  Dredging.— Output  of  tin  ore  for  second  half  Dec., 
17  tons  15  cwt.  ;  total  from  Oct.  i  to  date,  104  tons  16  cwt. 

Roberts  Victor  Diamonds.  —  4,907  loads,  producing  i,553j 
carats,  equal  to  31.65  carats  per  100  loads;  572*  carats' also 
recovered  from  a  second  sorting. 

Rooiberg  Minerals.— 2,935  tons,  including  sands  retreated  1,233 
tons,  yieldmg  105  tons  concentrates ;  average  assay  value  metallic 
tm,  70  per  cent.  ;  profit,  £9,791.  17  long  tons  of  concentrates  in 
reserve,  value  £1,616. 

St.  Ives  Consolidated.— 2,032  tons  crushed,  produced  21  tons 
black  tin,  realising  £2,662. 

St.  John  Del  Rey.— £30,500 ;  yield  per  ton,  47s. 

Sheba. — 4,900  tons,  3,350  ozs.  ;  profit,  £6,452. 

Sons  of  Gwalia.— 13,496  tons,  2,082  ozs.  ;  tailings,  463  ozs  • 
current  slimes,  2,502  ozs. ;  value,  £21,446. 

South  Bukeru.—Sten,  2.41  tons;  Kuru,  3.78  tons;  total  6  iq 
tons.     Shipped,  16  68  tons.  •      -y 

South  Kalgurli.— 9,374  tons,  2,542  ozs. ;  value,  £10,777  '  nett 
balance,  £1,604.  ' 

Sudan.— 1,388  tons,  830  ozs. ;  cyanide,  182  ozs 

Talisman  Consolidated.— 2,750  tons,  £18,845  ;  profit,  £12  142 

.Jfi?"?    i^l^'^^'-^-S'S""  '°"^'  3.215  ozs.  ;  cyanide,  687  ozs.  ;  nett 
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profit,  £4,930. 
Thi, tie-Etna. — 2,500   tons 


793    ozs. ;    cyanide,  142  ozs. 


£3.959.  '■'  "^    """■    —"'"=■ '^^  u...,  value, 

Toniboy— 11,000   tons   ore;  concentrates   shipped,  i  650    tons  ■ 
value  $91,000  ;  profit,  $40,500.  i-r  ,  j 

Van  Roi.— 3,334  tons,  yielding  106  tons  lead  concentrates  assav- 
mg  129.902s.  silver,  56.5  per  cent,  lead,  14.3  per  cent,  zinc,  and 
1»,V  /'"''  concentrates,  assaying  42.0  ozs.  silver,  3.7  per  cent 
lead,  and  44.0  per  cent,  zmc  ;  value.  £2  589 

Wolfram  Mining.—Output  of  Wolfram  26  tons 

Yuanmi.  —  10,260     tons,    £18,222  • 
1.505  ozs. 


profit,     £7,084 ;     reserve, 


I  J    1,        f  °     ^  Bartholomay  Brewing  Company  (of  Rochester) 
Ltd     have  been  removed  to  64,  Broad  Street  Avenue    E  C  ' 

Vickerss  ->ewspaper  Gazetteer  for  1913"  has  made  its  timely 
appearance  early  in  the  New  Year  (published  by  T.  W.  vS 

Tc  oriiTf '6H  r^'f  ^^-.^ti-4  offices,  5,  Nicholas  Lane 
L  U,  price  2s.  6d.)  and  contains  a  full  record  of  all  the  daily 
United'13"  °i?:hatever  hue  ''"^  ^^P^  publisherin  Ae 
l^uJr.tlu^  .J,  ^^^^^  ^"'='1°  """l  Ireland.  It  also  gives 
ficufars  re^Lrn".*  J:  P""''^*'^'  "°<''  ^°  ^  supplement, ^par! 
In  forei/n'couZes  '  """"^^^  newspapers  in  English  issLd 

annSar'edTol'  oT*^- T^h'  k'\  ^''u"^  ^^"P^  °'  '*>«  twentv-fourth 
annual  edition  of       The  Siock  Exchange  Handbook  "  which   ha.! 

care"  "'certfin'TH^.'""',""'  corrected 'with  the  grates"  poLbL 
III?'     ^^"l^'"  additional  securities  are  included  in  this  edition 
se"^tinn""'"^K  °[  "^^  "'"'"S  and  rubber  companies.      The  m  n°ug 
Sn,    h  a7  ^°!1"'^  ',°  '°"'^'"  particulars  of  all  the  imp™^ 

South  Afr  can  undertakings  of  interest  to  the  London  market  A 
furtber   feature  of  the  book   indicates  whether  the  divXnds  paid 

fn^  H  °\?^2.'^^-  '^^  ^  otherwise.  Every  security  is  caretuUv 
indexed.     Ah  this  is  most  useful.  ^       careiuuy 


BROOMASSIE    MINES. 

The  third  ordinary  general  meeting  of  the  shareholders  of 
Broomassie  Mines,  Ltd.,  was  held  on  Tuesday,  at  Salisbury 
House,  London  Wall,  E.C.,  Mr.  J.  T.  Currie  (the  chairman) 
presiding. 

The  Secretary  (Mr.  Eugene  Davis)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Dealing  first  with  the  balance-sheet, 
you  will  see  that  the  issued  capital  is  just  over  j^aoo.ooo,  and 
the  amount  of  debentures  outstanding  is  ;£46,04i.  The  item 
of  creditors  represents  for  the  most  part  the  wages  of  native 
labour  accrued  but  not  due  for  payment  at  the  close  of  the 
year.  On  the  credit  side  property  account  stands  at  the  same 
figure  as  last  year.  The  main  shaft,  which  had  been  sunk 
258  ft.  during  the  year  and  equipped  with  steel  setts  and  ore 
bins,  stands  at,  roughly,  ;^4,ooo  more,  after  depreciation  has 
been  written  off.  On  mine  development  ^14,830  was  expended 
during  the  year  and  ;£i7,65i  written  oH,  so  that  the  amount 
standing  at  the  credit  of  that  item  is  some  /'a, 700  less  than 
last  year,  the  amount  carried  forward  being  .(^27,099,  or  los.  4d. 
per  ton  on  the  west  reef  ore  reserves  as  they  stood  at  the 
closing  of  the  accounts — the  same  rate  per  ton  as  that  charged 
against  the  profits  for  the  year  for  development  redemption. 
The  expenditure  on  new  plant  only  exceeds  by  about  ;^i,ooo  the 
amount  written  off  for  depreciation.  Investments  appearing  at 
£■4,110  include  for  the  most  part  at  cost  our  interest  in  the 
Dainsu  concession,  in  which  we  hold  a  41;  per  cent,  interest, 
represented  by  45,000  shares  of  £^  out  of  a  total  capital  of 
;fioo,ooo.  Our  timber  and  dredging  concessions  stand  at 
practically  the  same  figure  as  last  year.  The  assets  repre- 
sented under  this  heading  are  of  considerable  value,  as,  not- 
vvithstanding  the  fact  that  we  have  the  Government  railway 
right  on  to  the  mine  we  find  it  cheaper  to  burn  wood  fuel  from 
our  timber  concessions  than  coal.  The  nett  returns  from  the 
mine  amounted  to  jfiig,o6i  ;  this  includes  ;^iio,4i2  from 
bullion  recovered  and  the  balance  from  concentrates.  Against 
this,  mining  and  treatment  costs  amounted  to  /s4-o'53>  and 
development  redemption  to  ;£'i7,65i.  Our  total  working  costs 
for  the  period  covered  by  the  accounts  have  been  31s.  lod.  per 
ton,  against  47s.  8d.  for  the  previous  year,  and  we  are  hopeful 
that  during  the  current  year  a  still  further  reduction  will  be 
effected.  Since  we  last  mot  the  development  of  the  mine  has 
proceeded  satisfactorily  both  as  regards  the  results  obtained  and 
the  amount  of  work  done.  During  the  period  covered  by  the 
report  4.779  ft.  of  underground  development  work  has  been  ac- 
complished, against  4,440  ft.  in  the  previous  year,  .the  former 
including  258  ft.  further  sinking  in  the  main  shaft,  against 
71  ft.  in  the  previous  period.  The  result  of  the  development 
work  has  been  the  addition  during  the  year  of  41,130  tons  of 
west  reef  ore  to  our  reserves,  which  at  December  1,  191 1,  were 
34,600  tons,  and  although  we  have  passed  through  the  mill 
since  then  36,166  tons,  of  which  tonnage  31,730  were  obtained 
from  the  west  reef,  these  ore  reserves  at  December  i,  igi2, 
amounted  to  44,000  tons,  showing  that  we  have  more  than  kept 
pace  with  the  mill  requirements.  Although  the  problem  of 
the  future  of  Broomassie  continues  to  be  as  fascin.iting  as  ever 
in  its  uncertainty,  I  think  we  are  in  a  better  position  to-day 
than  we  have  ever  been  in  the  whole  history  of  the  mine.  The 
interim  dividend  of  10  per  cent,  which  we  propose  to  declare 
will,  given  a  continuance  of  the  satisfactory  developments, 
prove  to  be  an  instalment  only  on  account  of  the  profits  we 
shall  be  able  to  earn  before  September  next,  when  the  com- 
pany's financial  year  closes.  With  the  maintenance  of  the 
larger  tonnage  and  the  reduction  of  working  costs  the  margin 
of  profit  available  for  the  purposes  of  dividend  should  be 
materially  increased. 

Mr.    W.    T.    Trevenen    seconded    the   resolution,    which   was 
carried  unanimously. 


Mr.  F.  W.  Ramsbotiom,  who  has  for  some  years  discharged  the 
duties  of  deputy  manager  of  the  Lancashire  and  Yorkshire  Bcink, 
has  been  appointed  manager. 

California  Oilfields. — Production  for  six  months  to  December 
31,  2,272,689  barrels,  as  compared  with  1,824,636  barrels  for 
corresponding  period  of  1911.  The  production  for  1912  is 
4,248,849  barrels,  as  compared  with  3,545,935  barrels  in  191 1. 

Nitrate  Figures — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  foUowin?  table  the 
statistics  for  December  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  1911. 


December   igii 

January,  1912.. 

February 

March   . . 

April 

May 

June 


July       .. 

August  . . 

September 

October 

November 

December 


Exports 

to 
Europe, 


Quintals. 
S.213,090 
4.<M5,995 
a.956,720 
3,717.130 
1,629,87} 
i,85%oo 
«,307,8t 
Tons. 

lro,6oo 

166,075 
183.750 
271,414 

259-980 


Imports 

to 
Europe. 


Tons. 
192,920 
109,540 
2i7i30o 
•99,800 
22^,900 
182,730 

91,690 

75,680 
76.740 
82,040 
190,240 
"4,740 
131870 


Deli- 
veries. 


Tons. 

91,150 
120.570 
307,430 
436,240 
256,000 
211,200 
100,700 

73.600 
79.100 
7', 130 
78,380 
8o,c8o 
8?, 200 


Europe's 
Visible 
Supply 
end  oi 
month. 


Tons. 

1,062.780 
1,122.990 
9'9.350 
660,520 
470  '90 
333.670 
330,010 

379.740 
39'.48o 
509.990 
607  230 
794.670 
qA8.6co 


January  II,  1913. 
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Abridged  Prospectus. 


QUEENSLAND  GOVERNMENT 

£4  %  INSCRIBED  STOCK,  1940-1950. 

Interest    parable    Half-yearly   at  the  Bank  of    England   on   the  1st  April  and 
the  1st  October. 


ISSUE    OF    £2,000,000    STOCK. 


The  First  Dividend,  being  Three  Months'  Interest,  will  be  payable  on  the 
1st  April,  1913. 


PRICE      OF      ISSUE      £99      PER      CENT. 

The  Governmcm  of  Queensland  having  observed  the  conditions  pre- 
scribed under  the  Colonial  Stock  Act,  1900,  as  notified  in  the  ■'  London 
Uazette  ot  the  37tb  September,  1901,  Trustees  may  invest  in  this  Stock 
under  the  powers  of  the  Trustee  Act,  1893,  unless  expressly  forbidden  in 
the   instrument   creating  the   Trust. 


u'l.  9i'*'7°?'^  "'"'  Company  of  the  Bank  of  England  give  notice  that 
on  behalf  of  the  Agent  appointed  for  raising  and  managing  the  Loans  of 
the  Colony,  they  are  authorised  to  receive  applications  for  ;t2,ooo,ooo 
'^!if,'^"''/""',  Crovernment   £i    per    Cent.    Inscribed    Stock,    1940-1950. 

the  Stock  will  be  in  addition  to,  and,  on  and  after  the  4tb  March,  1913 
wiJI  rank  fart  -passu  with,  the  Queensland  Government  £^  per  cent' 
Stock,    1940-50,    already   existing. 

By  the  Act  40  and  41  Vict.  ch.  59,  the  Revenues  of  the  Colony  of 
Queensland  alone  are  liable  in  respect  of  this  Stock  and  the  Dividends 
thereon,  and  the  Consolidated  Fund  of  the  United  Kingdom  and  the 
Commissioners  of  His  Majesty's  Treasury  are  not  directly  or  indirectly 
responsible  for  the  payment  of  the  Stock  or  of  the  Dividends  thereon,  or 
for    any   matter   relating   thereto. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £s  per  cent., 
will  be  received  at  the  Chief  Cashier's  Office,  Bank  of  England.  In  case 
of  partial  allotment  the  Balance  of  the  amount  paid  as  deposit  will  be 
applied  towards  the  payment  of  the  first  instalment.  Should  there  be  a 
surplus  after  making  that  payment,  such  surplus  will  be  refunded  by 
cheque. 

Applications  may  be  for  the  whole  or  any  part  of  the  present  issue  of 
Stock  in  multiples  of  jSioo.  No  allotment  will  be  made  of  a  less  amount 
than   ;£ioo   Stock. 

The  dates  on  which  the  further  payments  will  be  required  arc  as 
follows ;  — 

On  Monday,  the  27th  January,  1913,  £1^  per  cent.  ; 
On  Monday,  the  loth  February,  1913,  ;^30  per  cent.  ; 
On  Thursday,     the  loth  April,  1913,    £so  per  cent. ; 

but  the  instalments  may  be  paid  in  full  on,  or  after,  the  ayth  January, 
under  discount  at  the  rate  of  £-ii  per  cent,  per  annum.  In  case  of 
default  in  the  payment  of  either  instalment  at  its  proper  date,  the  sum 
or  suras  previously  paid  will   be  liable  to  forfeiture. 

Application  forms  may  be  obtained  at  the  Bank  of  England  (Chief 
Cashier's  Ofnce),'  or  'at  any  of  the  Branches  of  the  Bank ;  of  Messrs. 
Mullens,  Marshall  and  Co.,  13,  George  Street,  Mansion  House,  E.C.  ;  of 
Messrs.  R.  Nivison  and  Co.,  Bank  Buildings,  Princes  Street,  E.C.  ;  or  of 
the  Agent-General  for  the  Government  of  Queensland,  409  and  410, 
Strand,   W.C. 

The  List  of  Applications  will  be   closed   on,   or  before,   Wednesday,   the 
15th  January,   1913. 
Bank   of  England, 
London, 

loth    January,    1913. 


RiDGWAYS. — Nett  profits  o£  this  tea  business  for  the  twelve 
months  ended  October  5  showed  a  very  trifling  increase  of  £^^ 
at  ;^'42,ii7,  while  interest  and  other  charges  took  ,^^314  more  at 
;^9,258.  The  surplus  was  £2()<)  smaller  at  ;i^32,859,  out  of 
which  ;^3,286  is  put  to  reserve,  and  the  dividend  of  8  per  cent, 
per  annum  on  the  ordinary  shares  is  repeated.  Current  liabili- 
ties have  been  reduced  by  jf  18,399  to  ;fi44,833,  while,  on  the 
other  hand,  property  and  goodwill  account  is  £^,?&^  down  at 
;r;^558,io7,  stocks  are  £2,2(p  smaller  at  ;£82,7o8,  debtors  owe 
]i.A^    less    at    ^57,412,    and    cash    has    dropped    by    £(),3hi    to 

Thomas  Salt  and  Co.,  Ltd. — Apparently  profits  fell  off 
^'13,205  for  the  past  year,  but  the  whole  of  the  balance  of 
;/,'5,o78  remaining  at  the  end  of  the  preceding  year  was  written 
off  instead  of  being  brought  in.  Actually  gross  profits  declined 
/io,92i  to  ;f83,956,  against  which  there  was  a  saving  of  £,<),y!\ 
in  interest  and  of  ;^752  in  compensation  and  other  charges. 
Debenture  interest  was  met,  and  £2.2()  remained  after  charg- 
ing off  ;f  2,000  for  depreciation  in  wasting  assets.  The  average 
expenditure  to  maintain  the  efficiency  of  the  plant  and  proper- 
ties was  exceeded  in  the  year.  The  valuation  of  the  properties 
belonging  to  the  brewery  is  about  £10  higher  than  it  was  a  year 
ago  at  £-7qo,-j\2.  Other  changes  in  the  accounts  are  of  little 
significance. 

Redpath,  Beown  and  Co.— In  the  twelve  months  ended 
October  31  profits  rose  by  ^^6,727  to  ;f36,ii7,  and  with  ,^4,717 
brought  in  gave  an  available  total  of  ;f 40,834,  or  £y,ioy  more. 
Preference  dividends  were  paid  at  the  rate  of  5  per  cent,  per 
annum  for  the  first  six  months  and  6  per  cent,  per  annum  for 
the  second  half,  and  the  dividend  on  the  ordinary  shares  is 
increased  from  7^  to  8  per  cent.  An  extra  ;^i,ooo  at  ;f 5,000  is 
written  off  for  depreciation,  but  ;^4,ooo  less  at  ^5,000  is  put  to 
the  preference  share  dividend  fund  and  £(t,ooo  against  nothing 
is  added  to  general  reserve,  leaving  ^^7,801,  or  ^^2,334  more, 
to  be  carried  forward.  The  capital  was  increased  by  an  issue 
of  30,000  preference  shares  of  £1,  and  at  the  same  time  current 
liabilities  have  risen  by  ;f 42,972  to  ;^i3';,5i8.  On  the  other 
hand,  stocks  are  ^27,234  larger  at  /i36,876,  debtors  owe 
jt'47.')40.  or  ^39,962  more,  and  cash  is  ;f  18,784  up  at  ;^29,i;43. 


DOMINION    OF    CANADA. 


THE    GRAND    TRUNK    PACIFIC 
BRANCH   LINES  COMPANY. 

(Incorporated  under  an  Act  of  the  Parliament  of  Canada,  6  Edward  VIL, 
Chapter  99.) 


ISSUE    OF 

£240,700  Four  per  cent.  First    Mortgage  Sterling  Bonds  due 
1939. 

Principal  and   Interest  unconditionally  guaranteed 
by  the  Government  of  tlie  Province  of  Saskatchewan. 

£238,600  Four  per   cent.  First  Mortgage  Sterling  Bonds   due 
1942. 

Principal  and  Interest   unconditionally  guaranteed 
by  the  Government  of  the  Province  of  Alberta. 


Principal  and  Interest  payable  in  London,  also  in  Montreal  and  New 
York,  at  the  fixed  rate  of  exchange   of  $4.86  to  the  £. 

The  Bonds  will  be  issued  to  Bearer  in  denominations  of  ;£ioo  and  jCsoo, 
with  Coupons  attached,  payable  ist  May  and  1st  November  (the  ist 
half-yearly  coupon  maturing  ist  May,  1913),  and  will  contain  provisions 
for  registration  at  the   option  of  the  holder. 


Issue  price  ;^g4  per  ;6ioo  Bond,  payable  as  follows:  — 
;£io  per    i^ioo  Bond  on   Application. 
£34  per  ;£ioo  Bond  on  Allotment. 
jCso  per  ;4^ioo  Bond  on  ist  March,  1913. 

£9* 

Payment  in  full  may  be  made  on  Allotment,  under  discount,   at   the    rate 
of  Four  per  Cent,    per   annum. 


The  Grand  Trunk  Railway  Company  of  Canada  are  authorised  to  receive 

applications  for  the  above  Bonds,  the  proceeds  of  which  will  be  applied 
in  the  construction  of  branch  lines  in  the  Provinces  of  Saskatchewan  and 
Alberta. 

The  ^^240,700  Bonds  now  offered  will  rank  pari  passu  with  the  previous 
issues,  and  will  be  guaranteed  by  the  Government  of  the  Province  of 
Saskatchewan,  under  the  provisions  of  an  Act  passed  in  the  last  session  of 
the  Provincial  Parliament,  being  at  the  rate  of  $13,000  per  mile  in  respect 
of  the  following  additional  mileage  of  branch  lines,  viz. :  — 

Miles. 

Extension    of   the   Biggar   Calgary   Branch    54 

Extension    of    the    Biggar   Battleford    Branch 3  »-io 

Extension   of   the    Prince   Albert    Branch    i  5-10 

Extension   of  the    Yorkton    Canora  Branch    31  3-10 


90 

The  ;^238,6oo  Bonds  offered  will  be  guaranteed  by  the  Government  of  the 
Province  of  Alberta,  under  the  provisions  of  an  Act  passed  in  the  last 
session  of  the  Provincial  Parliament,  authorising  the  guarantee  at  the 
rate  of  $30,000  per  mile  on  the  Bonds  of  a  branch  line  known  as  the  Alberta 
Coal  Branch,  extending  from  Bickerdike  in  the  Province  of  Alberta  in  a 
southerly  and  westerly  direction  for  a  distance  of  58  miles. 

Each  issue  of  Bonds  will  be  secured  by  a  Mortgage  Deed  of  Trust  to 
which  the  Provincial  Government  will  be  a  party,  creating  a  first  charge 
apon  the  railway,  equipment,  property,  and  tolls  of  the  line  or  lines  of 
railway  includ-ed  therein,  and  including  an  unconditional  guarantee  on  the 
part  of  the  Government  which  will  also  be  endorsed  on  each  Bond.  Under 
the  provisions  of  the  mortgage  the  proceeds  of  the  Bonds  will  be  deposited 
with  Canadian  Banks  approved  by  the  Lieutenant-Governor  of  the  Pro- 
vince, and  will  only  be  paid  over  to  the  Company  as  the  work  progresses, 
on  the  certificate  of  the  Chief  Engineer  of  the  Province,  or  such  other 
officer  as  the  Government  may  appoint. 

Power  is  reserved  in  the  Mortgage  and  Bonds  guaranteed  by  the  Pro- 
vince of  Saskatchewan  for  the  issue  by  the  Company  of  additional  Bonds 
up  to  $3,000  a  mile,  making  an  aggregate  of  $15,000  a  mile,  and  also  for 
the  issue  up  to  $15,000  a  mile  of  Bonds  for  the  construction  of  additional 
Branch  Lines  of  the  Company.  All  Bonds  so  issued  will  rank  fart  passu 
with  those  previously  issued,  but  no  issue  can  be  made  until  the  Govern- 
ment guarantee  in  respect  therefor  has  been  authorised  by  the  Legisla- 
tive Assembly. 

These  Branch  Lines  will  be  worked  under  agreement  by  the  Grand  Trunk 
Pacific  Railway  Company,  and  will  form  important  feeders  to  the  main  line 
of  that  Company. 

Allotment  will  be  made  as  far  as  can  conveniently  be  arranged  so  that 
each  allottee  receives  a  fro  rata  proportion  of  each  description  of  Bonds, 
but  no  applicant  will  be  entitled  to  claim  Bonds  of  either  description,  all 
the  Bonds  being   regarded,  for   the  purposes  of  this  offer,  as  identical. 

After  payment  of  the  instalment  due  on  allotment.  Interim  Scrip  Certifi- 
cates to  bearer  will  be  issued  in  exchange  for  the  Allotment  Letter,  which 
will  be  exchanged  after  the  payment  of  the  final  instalment  for  Definitive 
Bonds,  to  which  will  be  attached  half-yearly  interest  coupons  payable  ist 
May  and  ist  November  in  each  year,  the  first  payment  being  made  isl 
May,  1913,  at  the  Offices  of  the  Company  in  London,  or  at  the  option  of 
the  holder  at  the  Office  or  Agency  of  the  Company  in  Montreal  or  New 
York. 

Application  will  be  made  in  due  course  for  a  settlement  and  quotation 
of  the  Interim  Scrip  Certificates  and  Definitive  Bonds  on  the  London  Stock 
Exchange. 

Prints  of  the  Acts  incorporating  the  Company  and  authorising  the  Pro- 
vincial Governments  to  guarantee  the  Bonds,  can  be  seen  at  the  Office  of 
the  Grand  Trunk  Railway  Company. 

Applications  must  be  made  on  the  accompanying  form  and  forwarded  to 
the  Company's  Bankers,  Messrs.  Glyn,  Mills,  Curric  and  Company,  67. 
Lombard  Street,  E.C,  with  a  deposit  of  jCio  per  £100  of  Bonds  applied  for! 

Should  it  not  be  possible  to  make  an  allotment  in  full  in  respect  of  the 
amounts  applied  for,  any  excess  on  the  amount  deposited  on  application 
will  be  applied  towards  the  sum  payable  on  allotment. 

The  Su_bscription  List  will  be  closed  on  or  before  Wednesday,  the  15th 
instant. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Offices  of 
the  Grand  Trunk  Railway  Company  of  Canada ;  of  Messrs.  Glyn  Mills 
Currie  and  Company,  67,  Lombard  Street,  E.G..  and  of  Messrs.  Coatesi 
Son  and  Co.,  99,  Gresham  Street,  London,  E.C. 

On  behalf  of  the  Grand  Trunk  Railway  Company  of  Canada, 

ALFRED  W,  SMITHERS.  Chairman. 
Dashwood  House,  No.  9,  New  Bromd  Street,  London,  E.G. 
10th  January,    1913. 
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XLhe  Jnvestors'  IRevfew. 


January  ii,  1913. 


The  Subscription  List  OPENED  on  FRIDAY,  lOth  January,  and  will    CLOSE  on   or   before    MONDAY,  13th  Jnnunrr.  I9I3 

Mexican  National  Packing  Company,  Ltd. 

(incorporated  under  the  Laws  of  the  State  of   Maine,  U.S.A.), 
n  '1  Conducting  a  Public  Service  Enterprise  under  Exclusive  Concessions  fruni  the  Government  of  Mexico. 

SIIAItia    CAI»ITAi:. !?X2,T50,000, 

r>:„:^.^  :ntn  ftq  000  000  Six  per  Cent.  Participating  Preferrea  Stock  and  93,750,000  Common  Slock. 

^x  oer  Cent    Second  Mortgage  Gold  Bonds 31,500,000. 

Six  per  i-ent^se^cona^^o  ^s  K^^^    ^^^    ISUED,     OR     AGREED    TO     BE    ISSUED. 

Six  per  Cent.  First  and  Special  Mortgage  Gold  Bonds  authorised  ....         «5,000,000. 

Issue  of  $2  900,000  Six  per  Ceat.  First  and  Special  Mortgage  Gold  Bonds  of  $100  each  at  94  per  Cent 


The  total  authorised  issue  of  Six  per  Cent.  F.rs.  and  fpecal  Mortgage 
Gold  Bonds  is  $5,000,000.  The  Mortgage  provides  that  not  more  than 
$3?^,Sk>  of  thefe  Bonds  shall  be  issued  «;'^°"'  ""=  "■if°i'^„<'L  (,) 
holder  of  a  majority  in  value  of  each  of  the  f""""^/ ^'^Mf'  "f  "f^e  Six 
the  Six  per  Cent.  First  and  Special  Mortgage  Gold  Bonds  W fc  s.x 
per   Cent.    Second   Mortgage   Gold   Bonds,    and   (3)   the   Six    per   l,ent.    jrar 

'"X'ie^S^o^t'wfu'br 'secured  by  a  Firs,  and  Special  Mortgage  with 
Supplemental  Deeds  thereto  registered  and  recorded  '°, Mexico  togeO^e 
constituting  a  First  and  Special  Mortgage  in  favour  °'"'=  Central  Trust 
Company  of  New  York  as  Trustee  upon  the  Immovable  Property  P  ants 
and  Concessions  of  the  Company,  and  the  proceeds  of  this  issue  will  be 
kept  intact  until  this  charge  is  effected.  j       .  t  ,1  . 

Interest  will  be  paid  half-yearly,  on  ist  Jaijuary  and   ist  July. 

The  Bonds  are  repayable  in  New  York  on  the  27th  day  of  January,  iMi- 
The  Mortgage  provides  for  the  redemption  of  the  Bonds  by  means  of  a 
Sinking  Fund  of  s  P"  cent,  per  annum  of  the  «'"''«.  "J.  '^Vundwmbl 
Bonds  beginning  the  ist  day  of  January,  1918.  The  Sinking  Fund  wl'  ^e 
applied  m  purchasing  Bonds  at  or  below  .05  per  cent,  and  accrued 
interest.  The  Company  reserves  the  right  to  redeem  f  an^'™/.  j^'  '"5 
per  cent,  and  accrued  interest,  the  whole  or  any  part  of  he  B?"ds  for  the 
time  being  outstanding  on  not  less  than  six  months    """"/^'"f   ?'«"/ 

Principal  and  Interest  are  PJV^'We  at  the  option  o  the  Holder  either 
in  sterling  at  Parr's  Bank,  Limited.  London,  or  in  currency  at  tne 
Central  Trust  Company   of  New  York. 


The    price    of    issue    is    94   per    cent., 
exchange  being  taken  at  $4.87   to  the  £ 

On  Application  

On  Allotment 

On  27th  February.  1913       

On  27th  March,  1913  


payable    as    follows,    the    rate    of 

£2  per     $100  Bond. 
...     £S  do. 

...     £s  do. 


jQig  6s  od  do. 


'"pr1o?T''the'deliv°e°r^"of  the  Definitive  Bonds  the  Directors  reserve  the 
right  .0  alter'.he  Smination  of  such  portion  of  the  Bonds  as  Allottees 
desire  issued  in  Bonds  of  either  $300  or  $1,000  each. 

The  instalments  carry  interest  at  the  rate  of  6  per  cent  per  annum  from 
thS  due  daTes°'of  payment  to  rst  Tuly  ,9.3,  ^''d  Scrip  Certificates  will  be 
"sued  in  due  course  in  exchange  for  the  receipted  Allotment  Letters,  and 
^ m  beLr  interest  at  the  rate  of  6  per  cent  Per  annum  from  the  due 
dates  of  payment  of  such  instalments  up  to  ist  July,  1913-  The  first  full 
Coupon   on  the    Bonds  will  be   payable  on   1st  January.    19-4. 

The  Scrip  will  be  exchanged  in  due  course,  free  of  expense,  at  the 
London  Agency  of  the  Company,  ito  Cannon  street,  London,  E.C.,  lor 
Definitive  Bonds  of  $100  each  with  half-yearly  Coupons  attached,  due  on 
ist  January  and  ist  July  in  every  year.  j   _.   ,  ■  t 

The  Company  has  acquired  the  assets,  concessions,  and  undertaking  ot 
the  Mexican  National  Packing  Company.     The  assets  include:— 

(a)  The  Rastro  or  Packing  House  in  the  City  of  Mexico  with  upwards  ol 
25   acres  of  freehold  land.  .  ,    •        t.      ^.^         ( 

(b)  a  freehold  estate  of  upwards  of  8  acres  situated  in  the  City  ol 
Mexico,  upon  which  there  is  erected  a  modern  cold  storage  plant  with  a 
storage  capacity    of    1,000  beeves. 

(c)  A  freehold  estate  and  modern  packing  house  at  Uruapan.  Michoacan, 

Mexico.  ..  .  ,   .        V      ^■_     r  c 

(d)  a  freehold  estate  and  modem  cold  store  situated  in  the  City  ol  ban 
Luis   Potosi.  -     .     _  .      .  ,.  . 

These  properties  were  valued  by  Seiior  Luis  Perezcano,  Junior,  a  licensed 
appraiser  of  Mexico,   at  ;67ii,ooo. 

The  assets  also  include  automobile  delivery  vans,  wagons,  fixtures,  furni- 
ture,  stores  for  repairs,  &c.,  valued  by  Sefior  Perezcano  at  .,^32,000. 

100  Refrigerator  railway  carriages  and  certain  investments,  valued  by 
Seflor  Perezcano   at  ;C24,ooo. 

In  the  above  valuations  no  value  was  placed  upon  the  concessions  which 
give  the  Company  exclusive  preferential  rights  of  great  value. 

The  Company's  business  has  been  created  under  concessions  granted  by 
the  Government  of  Mexico,  whereby  the  Company  obtains  inter  alia 
until  31st   December,   1926,   the  following   exclusive  rights;  — 

(i)  That  all  cattle,  pigs,  sheep,  and  goats  slaughtered  in  the  City  of 
Mexico  must  be  slaughtered  in  the  Rastro  or  Packing  House  belonging 
to  this  Company,  and  that  no  other  Rastro  or  Packing  House  can  be  built 
or  operated   in   Mexico    City. 

(a)  That  all  the  land,  plants,  and  other  property  of  the  Company  shall 
be  exempt  from   all  federal  taxation  except  the  stamp  tax. 

(3)  Freedom  from  all  import  duties  upon  all  of  the  materials  required  for 
the  manufacture  of  tin  cans  and  packing  cases  used  by  the  Company. 

{4)  That  the  Government  shall  not  impose  a  tax  on  animals  killed  by 
the  Company  exceeding  ij  centavos  per  kilo  upon  dressed  beef,  and  2 
centavos  per  kilo  upon  dressed  sheep  and  goats,  and  li  centavos  per  kilo 
upon  pigs,  live  weight.  In  respect  of  all  such  products  as  are  sold 
outside  a  radius  of  50  kilometres  of  Mexico  City  or  exported  from  Mexico, 
this  Company   is  not  required   to  pay  any  taxes. 

By  arrangement  with  the  Mexican  Government  the  Company  has,  how- 
ever, paid  taxes  upon  all  animals  at  the  time  of  slaughte'r,  and  the 
amounts  paid  in  respect  of  products  sold  outside  a  radius  of  50  kilometres 
of  Mexico  City  or  exported  from  Mexico  have  been  regularly  repaid  by 
the  Mexican  Government  to  the  Company,  amounting  approximately  to  7S 
per  head  on  cattle,  8s  per  head  on  pigs,  and  7d  per  head  on  sheep  and 
goats.  Ihese  repayments  are  not  and  cannot,  until  after  1926.  be  made  to 
anyone   else. 

The  number  of  animals  slaughtered  at  the  Rastro  in  the  City  of  Mexico 
during  the  four  years  ended  31st  December.  1912,  was.  according  to  the 
returns  of  the  Mexican  Government  Official,  Sr.  Manuel  Fernandez 
Ortigosa,   Collector  of  Taxes  at  the  Rastro,   as  follows-  — 


'909. 

Cattle    127,369 

Hogs 91,942 

Sheep   184,966 

Totals 404,277 


1910. 
147,382 

67,597 
209,568 

424,547 


191 1. 
140,997 

65,520 
177,691 

384,208 


1912. 
139,320 

67,364 
178,246 

384,930 


AH  the  plants  of  the  Company  are  in  a  Mgh  state  of  operating  efficiency. 

Owing  to  the  importance  of  the  conLCSsions  and  to  the  public  service 
character  of  the  enterprise,  the  concessions  provided  that  they  could  not  be 
transferred  without  the  previous  consent  of  the  Mexican  Governmeat  and 
of  the  Government  of  Michoacan. 

By  decrees  of  the  President  and  Government  of  Mexico,  issued  October 
25fh,  1912,  October  29th,  1912,  and  November  nth,  1912,  this  consent  was 
formally  given  by  the  Mexican  Government,  and  the  transfer  of  all  of  the 
concessions  granted  by  the   Government   has  been   duly  completed. 

The  Government  of  Michoacan  has  likewise  given  its  consent,  sod  the 
concessions  granted  by  that  State  have  been  duly  transferred  to  this 
Company. 

The  Directors  intend  to  at  once  develop  the  tinned  and  cured  meat 
departments  of  the  Company's  business  on  an  extensive  scale  and  to  make 
shipments  of  refrigerated  beef  and  cured  meats  to  London,  in  order  to 
keep   these  departments   of    the   Company's   plants   operating   to    their   full 

The  Prospectus  contains  an  exhaustive  report  on  the  undertaking  ad- 
dressed to  the  directors  by  Mr  E.  B.  Towl.  who  is  an  expert  qna^iied 
'°,F'^°^  MP"""  <•"=  biisiness  This  report  says  among  other  things  that:- 
•   J  pioneer   work   involved    in    the   establishment   of   as    entirely    new 

industry  of  such  national  importance  has  already  been  done  and  the  large 
amount  of  capital  necessary  to  be  invested  in  land.  Packing  Houses,  cold 
storage,  refrigerator  cars,  and  general  equipment,  and  to  organise  and 
instal  a  proper  system  throughout  a  country  as  large  as  Mexico  has 
already  been  expended.  I  consider  that  the  initial  dificulties  which  are 
inseparable  from  the  development  of  a  new  industry  of  such  magnitude 
have  been  overcome. 

'■  From  the  statistics,  tabulated  figures,  and  cost  sheets  which  I  prepared 
while  in  Mexico  and  still  have,  I  have  worked  out  what  I  consider  should 
be  the  net  results  from  the  operations  of  the  Company  as  at  present 
constituted,  and  I  am  of  the  opinion  that  with  efhcicot  management  and 
^,150,000  working  capital  the  following  is  a  conservative  estimate  of  the 
net  profits  which  should  be  realised:  — 


iCso.ooo 

.i£«»5.ooo 

;Cl8o,000 

;CS00,000 

■,115    is    required    for    the    interest    upon    the    present 


First  year 
Second  year 
Third  year 
Fourth  year 

Approximately,    ^^37, 
issue  of  bonds. 

Out  of  the  proceeds  of  this  issue  £j9s,aan  will  be  appropriated  to  work- 
ing capital  and  to  instal  additional  machinery  in  the  Company's  tinned 
meat  department  in  Mexico  City,  and  to  establish  a  branch  at  the  sea- 
board in  Mexico,  for  which  a  concession  has  been  granted  to  this  .Company 
by  the  Mexican  Government.  The  Company  is  given  two  years  in  which 
to   establish  this  branch. 

For  the  purposes  of  the  Prospectus  figures  have  been  calculated  at  the 
rate  of  9.70  pesos  to  the  £  sterling. 

The  whole  of  the  Common  Stock  of  the  Company,  except  Directors' 
qualification  Shares,  will  be  vested  in  three  Voting  Trustees,  and  is  to 
remain  vested  in  the  Trustees  until  all  of  this  issue  of  Bonds  is  redeemed. 

A  brokerage  of  i  per  cent,  will  be  paid  on  allotments  made  in  respect  of 
applications  (other  than  underwriting  applications)  bearing  brokers'  stamps. 

Application  will  in  due  course  be  made  to  the  Committee  of  the  Stock 
Exchange,  London,  for  a  settlement  and  official  quotation. 

Prospectuses  and   Application  Forms  can   be    obtained   from  :  — 
Parr's  Bank,  Limited,  Bartholomew  lane,  London,  E.C.,  and  all   Branches; 

and  from 
The   London    Agency    of   the   Company,    no   Cannon    street,    London.    E.C. 


TRUSTEES  FOR  THE  SIX  PER   CENT.   FIRST   AND  SPECIAL 
MORTGAGE  COLD  BONDS. 

Central    Trust   Company   of   New   York. 

TRUSTEES  FOR  THE   SIX   PER    CENT.   SECOND   MORTGAGE 
COLO   BONDS. 

The  Farmers'   Loan  and  Trust   Company.    New  York. 

VOTING   TRUSTEES. 

Sir   Frank    Crisp.    Bart.,    17   Throgmorton    avenue,    E.C. 

Pedro   Suarez.    158    Fenchurch    street.    EC. 

(The  third  Voting  Trustee  will  be  appointed  in  due  course.) 

SOLICITORS    TO    VOTING    TRUSTEES. 

Ashurst,  Morris,  Crisp  and  Co.,   17  Throgmorton  avenue,  London,  E.C. 

DIRECTORS. 

FRANK   MORRIS  CRISP,  5   Lansdowne  road,   W 

L    H.   DE  FRIESE,  New  York  and   London. 

JOHN  W.  DE   KAY,   in  Broadway,   New  York. 

SHIRLEY  H.  JENKS,   Cannon  street  House,   E.C. 

GUSTAVO  KAISER,   of  Suarez  and  Co..    158  Fenchurch   street,   E.C. 

LOUIS   SOUCHON.    Thorpe   House.    Bedford. 

W.    E.  STAVERT,  Montreal   and   Mexico  City. 

S.  PEREZ  TRIANA,  45  Avenue  road,  N.W. 

BANKERS    IN    LONDON. 

Parr's  Bank,   Limited,   Bartholomew  lane,  London,   E.C. 

BANKERS    IN    MEXICO. 

Bank   of  Montreal. 

COMMERCIAL    AGENTS. 

Chalmers,    Guthrie   and   Co.,  Limited.   9  Idol   lane,    London,    E.C. 

SOLICITORS    FOR    THE    COMPANY. 

Slaughter  and  May,   18  Austin  Friars,   London,   E.C. 

AUDITORS. 

Haskins  and   Sells,    30   Coleman    street.    London,    E.C.  ;    and 
30  Broad   street,    New    York 

HEAD   OFFICES   OF   THE   COMPANY:   MEXICO    CITY. 
NEW  YORK    OFFICE:    111    BROADWAY. 

London    Agency:    no    Cannon    street,    London,    E.C 


Printed  by  the  St.  Clements  P"^"' >:";,•  P^;""!*' Street  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  PubUsbed  by 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    18BO. 


Subscribed  Capital        Ten  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Ten  17,850,000 


Antang-Hsieo. 
Bombay. 
Calcutta. 
Chanf^chun. 
Dairen  (Dalny) 


Ryojun  (Port  Arthur; 
baii  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


HeadOffiCi:  YOKOHAMA. 
Branches  and  A  gtncUs  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Fengtien  (Mukden).     Liaoyang.  Peking. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  B.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THREAUNKEDLE  STREET,  LONDON.   E.C. 


Capital  Authorised fil.500.000 

Capital  Paid  Up £562,500 

Reserve  Fund £366,000 


Baokers.—Bank  of  Eni^land.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Yeari  at  3i  per  cent. 
Other  rates  on  application. 
On  current   accounts   interest    is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  thev  «lo  not  fall  belnw  C/100, 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £951,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wallack,  Manager 

161  Branch  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacted.   Accounts  opened  for  Foreign 

«lid  Colonial  Cot-respondents.    Bills,  Cheques,  and  other  documents  coUeoted. 

Oepofiits  received  at  interest  repayable  at  call  or  at  notice.       . 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $73,000,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY.  Manager. 

Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 

BANK   OF   NEW   ZEALAND. 

{Incorporated  by  Act  of  Oentral  Assembly,  July  29/*,  i86i.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranleed  Stock         ._£l,ooo,oco 

75,000  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand 

Government JoOiOOc 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000) 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1,140,587 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  OflBces  in    New  Zealand.    Australia  and   Fiji.    Ke- 
inittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OfHoe— 3S,  X^annt>n,i?cl  StPes*,  XB.C 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539r»37  ><>    » 

Further  Liability  ot  Proprietors     ..        ..  939,437  10    0 

Reser\'e  Fund 250,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  fbr  CpLLECTION. 
BANKING  and  EXCHANGE  Business  of  jvery  descripUon  transacted  with 
Australia. 

J.  PATEHSP.Ji„  MaM«Bt.. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


£4,000,000. 


BSTABMBHBD    IM    1836. 

CAPITAL   £14,OO0;:OOolir7OO:OOO^RES  OF   £20   EACH. 
PAID-DP  CAPITAL         -        £3,500^m_jL__RES^VE    -        -        - 

ALFRED  MAVO  HAWTHORN   U^^/Z'^^    "*"*""  PRANK  WILLIAM   HOWHTT  ,Co«-.,. 

JOINT  SECRETARIES.  oeoFFREY    PAGET. 

AUSTIN    ARROW    KEMPE.  I ^" 

MERD^FFICB:    41,  LOTHBURY,  B.C. 

atUAX*    vm:m.  Hunter,  Uamtger,  Colomts  ami  AgiMCUS  Departmml. 

A.  M.  HAy,THOR„,  Manager.  Vii  J,  'hard  Street    E  C  .         ..        F.  J.  Barthobpe,  Jfamv". 

LOMBARD  STREET  OFFICE        ..         ..        ^l,  LK,mb«d  S'reet^  E  O  A.  Hahdino,  «<.«<.p«r. 

WEST  END  OFFICE Jio'  r^rnhuf  E  C  M.  S.  Kaun,  JtfnmH/'r. 

A,         i04    METHOPOUTAN    AND    SUBURBAN    BRANCHES    and    aS7    COUNTRY    BRANCHES    and    AGENCIES. 
CURHKrT    ACCOUNTS  are  opene.  on  the  usua,^^C-o.e"  are  «W^^^ 
DEPOSIT    ACCOUNTS.— Sums  ot    £io  and  upwards  are  receivea   uh  uci 

accordance  with  ihe  usual  custom. 

EXECUTOR  and  TRUSTEE  Business  undertaken.  niVIDENDS    ANNUITIES,  Ac,  received.  „„„„„         j  ii  „-.  .rf 

!{JIEgSI?  tl^ATilliT^l'^^l'^T^'^^^^^^^^  "-  '-"^'''  '"'  TELEGRAPHIC  TRANSFERS  o»d.  to  .1.  p««  « 

APPROV^°d''fOREIGN  DRAFTS  are  ptirchased   and  ^^^^^^ 
?SiTGENlY''oF''?ORETG\"AND'co"u NTRY  b'^N  -escnption  of  Banking  b«^ne,s  .«„«c«l. 


1  agreemeat, 


THE  OFFICERS  OF  THF.  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  i-to. 

Rhodesia.  «».^^m     w  ^ 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON.   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

*       PAID-UP    CAPITAL £1,548.525 

RESERVE    FUND £1.970.000 

UNCALLED    CAPITAL £4.645.575 

£8.164.100 
BOARD  OF  DIRECTORS. 


Wm.  Reierson  Arbnthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon.SirCbas.  W.  Fremantle.  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  ProYince, 
Natal.  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

ri/KCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIE.S,  Etc.  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7"A«  Offictrs  o/ tkt  Fank  ate  bound  not  to  dtsclose  tht  transactions  0/ any  o/ its  cststerntrs. 

WILLIAM  SMART.  London  Manager. 

THE   BANK  OF   ADELAIDE. 

(Established  1865.) 

Capital..         ..        ..         jTsoo.ooo 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors £^5tOO0 

London  Office— 149,  Leadenhall  Street,  E.G. 
BILLS  on  Australasia  purchased  or  collected, 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (^s.ooo  Shares  of  £10  each) 

Reserve  Fand  . .    . .  £640,000    0    0  I  Reserved  Profits    . .    £23,471    0    0 

Reserved  Liability  of  Shareholders    £280,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuob  thr;  London  Apents  The  Bank  of  Adelaide,  1(9,  Leadennall  St.,  E.G. 


r 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C- 


SUBSCRIBED    CAPITAL,. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 
£135,000. 

£64,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  percent,  to  6  per  cent, 
m  tbese  Companies  has  just  been  prepared  and  will  be  sent  free  on 
application. 

The  Company  does  not  do  a  Sto::kbroking  business  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   W.    BARTLETT,  Secretary. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     7B)7. 

Paid-up  Capital      f2?2S'2S: 

Reserve  Fund  .._ fS'JLSS'SSS" 

Beaerire  Liability  of  PPoprletora    ..  £3,000,000. 

Head  Offlce:    SYDNEY,    NEW    SOUTH    WALES. 
Lonaon   Dtreotora. 

Sir  Robert  L.  Lt;cAS-TooTH,  Bart,  Chairman. 
Sir  F.  Green.  H.  L,  M.  Trition,  Esq. 

David  George,  Manager.  Halkerstone  Meldrum,  Auistant  Manager. 
Wii-LiAM  R.  K.  GiBBS,  Accounlant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales.  <8  in  Queensland, 
37  in  Victoria.  5  in  South  Australia,  11  in  Western  Australia.  57  in  New  ^euand, 
^  in  Tasmania,  3  in  Fiji,  and  1  in  Papua,  and  has  AKents  and  CorrespoiidOTls 
all  over  the  World  on  »rhom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes.  .       ,,      ,  „«:  j 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  In  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  lU 
Correspondents  In  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  ol  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which   may   be    known    on    application  ;    and  conducts   every   dtscnption   of 

Australasian  Banking  business. __  _ 

London  Offlce :  20,   THREADNEEDLE    STREET,  B.C. 

THE  LOMDON  BANK  OF  AUSTRALIA,  LIMITED. 

He.d  Ofticc— 7t  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Patdup        548,227     10    O 

Uncalled,  Including  Reserve  Liability         ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  146.042     1111 

REMITTANCF.S  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  opoo 

Branches  and  Agent'. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS   RECEIVED  for  jKriods  .ind  at  rates  which  may  be  ascertained 

on  appUcation,  and  Banking  Business  of  every  description  conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Ikcorporatkd  1880 

Paid-up  Capital,  £1,500,000,  Reserve  Fund,  £l,4»o,ooo. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the   Bank's   Branches  throughout   tl>e  Australian 
tatesand  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLC  are  purchased  or  sent  for  Collection. 

DEHOSlITS  are  rejeived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


NOTICE. 


NOTICE. 
MEMBERS    of    the    STOCK    EXCHANGE    are    NOT    ALLOWED    to 

ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
Lis;  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  ma, 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  appUcation  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Bxcbanf. 
ComiDillee  Room,  The  Stock  Exchange,  London. 
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PUBLISHERS'    MOTICES. 

CbC  Investors'  ReUieU)  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
Ihe  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
«ne  Year,  £1  Is.  Od.     Six  Months,  Us.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  IBs.  3d.  post  free, 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
.munications. 

Letters  from  correspondents  must,  la  every  case,  be 
MUthenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
4or  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Sliiiling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crowrn  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing     Events. 


Last  week's  public  inc»me  was  ;^4,820,452,  which 
was  £^221,997  less  than  for  the  corresponding-  week  a 
year  ag-o.  Cusitoms  yielded  ;^io7,ooo  more  and 
stamps  rose  ;£. 75,000,  while  land  values  gave  ;^30,ooo 
agajnst  ^'10,000,  and  the  Post  Office  increased  by 
.;£;2o,ooo,  but  Excise  fell  off  ^^^35,000,  estate  duties 
;^i  68,000,  land  tax  ;^6o,ooo  and  income-tax 
j£.^i8g,ooo.  The  week's  expenditure,  including 
p£a,  100,000  on  account  of  the  Na/tional  Debt,  was 
;^'2,996,243.  That  is  the  ordinary  outlay,  but 
j^  1,800,000  of  ways  and  means  advances  was  also  re- 
paid to  the  Bank  of  England,  and  ;^^ioo,ooo  handed 
out  to  buy  bullion,  so  that  the  balances  at  the  Bank 
were  reduced  by  ^^75,791  to  ^,'1,894,671.  This  com- 
pares with  ;^"9,399,8oi  a  year  ago,  and  it  is  not  sur- 
prising that  the  market,  in  view  of  such  extreme 
tenuity,  is  talking  of  an  issue  of  short-dated  Treasury 
Bills  to  help  the  Government  along  until  its  revenue 
-comes  in. 


We  learn  from  circulars  just  sent  out  that  the  direc- 
tors of  the  Bank  of  Liverpool  have  decided  to  follow 
the  example  set  by  other  English  joint-stock  banks 
whose  shares  are  of  an  unwieldy  size  in  nominal  amount. 
At  present  the  capital  of  this  bank,  for  instance,  is  in 
;^ioo  shares,  with  only  ;^I2  los.  paid  up  on  each,  and 
nothing  could  be  worse  than  that  sort  of  arrangement, 
whether  for  the  marketability  of  the  shares  or  for  the 
stability  of  the  bank  itself  were  times  of  widespread 
troubles  to  arise.  To  put  things  on  a  better  footing, 
therefore,  the  board  now  proposes  to  divide  the  share 
of  ;^ioo  nominal  value,  ;^i2  los.  paid,  into  five  shares 
of  ;^20,  with  ^2  los.  paid,  and  two  extraordinary 
general  meetings  have  been  summoned  in  order  to 
give  effect  to  the  change.  The  first  is  to  be  held  on 
the  28th  inst.,  and  the  second,  or  confirming,  meeting 
on  February  12.  Without  doubt  the  necessary  reso- 
lutions will  be  carried  unanimously,  for  nobody  can 
raise  any  valid  objection,  seeing  that  the  security  for 
the  public  will  remain  under  the  new  arrangement 
■exactly  what  it  is  now.  All  that  will  be  changed  is  the 
heavy  liability  per  share  for  uncalled  capital  which  now 
falls  upon  shareholders.    To  be  sure  ;£j6o  of  the  nominal 


amount  of  the  existing  share  cannot  be  called  up  ex- 
cept on  liquidation,  but  even  so,  the  risk  is  by  no 
means  to  be  despised.  As  now  proposed,  the  nominal 
capital  of  ;^i  1,300,000  will  be  divided  into  565,000 
shares  of  ;^2o  each,  and  £,12  of  that  amount  will  not 
be  capable  of  being  called  up  unless  the  company  itself 
is  to  be  wound  up.  The  margin  of  available  business 
liability  is  therefore  reduced  to  ;^^5  los.  per  share. 

An  interesting  announcement  was  made  the  other 
day  by  Mr.  Runciman,  President  of  the  Board  of  Agri- 
culture, to  the  effect  that  a  beginning  is  to  be  made 
with  the  land  banks  .scheme.  Land  banks  in  Germany, 
he  said,  save  the  farmer  borrower  some  ;^4o,ooo,ooo  a 
year.  How  he  reaches  that  figure  we  may  not  guess, 
can  only  worship  the  German  and  imitate,  but  no 
doubt  where  adequate  security  can  be  offered,  real 
estate  banks  organised  to  lend  money  at  moderate 
rates  of  interest  to  small  cultivators  do  save  hundreds 
of  thousands  of  them  from  the  exactions  of  the  irre- 
sponsible private  usurer.  The  people's  banks  in 
Northern  Italy,  for  example,  do  an  immense  amount 
of  good  in  this  way.  The  Board  of  Agriculture,  how- 
ever, is  not  going  to  start  a  business  of  this  kind  of 
its  own,  and  is  wise  in  refraining.  It  has  come  to  an 
agreement  with  a  number  of  banks  in  London  and 
throughout  the  country — twenty  of  them  altogether — 
and  they  have  promised  to  allow  the  managers  of  any 
of  their  country  branches  to  assist  in  the  formation  of 
— mutual  loan  societies,  we  take  them  to  be — to  advise 
on  matters  of  bookkeeping,  and  to  take  part  when  re- 
quested in  the  annual  auditing  without  remuneration. 
They  will  also  be  prepared,  when  satisfied  as  to  the 
security,  to  make  loans  to  the  local  societies  at  a  favour- 
able fixed  rate,  subject  to  a  year's  notice  of  alteration. 
The  loans  will,  be  repayable  on  demand,  presumably 
because  the  deposits  of  banks  are,  but  in  general  prac- 
tice they  will  run  for  a  year,  to  be  then  subject  to  re- 
payment, renewal,  or  reduction.  If  satisfied  that  the 
joint  liability  of  the  members  of  the  society  constituted 
under  the  rules  of  the  Board  of  Agriculture  are  able  to 
give  adequate  security,  the  banks  will  require  no  fur- 
ther guarantee  for  repayment.  The  scheme  looks 
hopeful  enough,  but  it  all  rests  on  the  quality  of  the 
security,  and  as  long  as  most  of  the  land  of  England 
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is  farmed  by  tenants  at  will,  societies  like  those  here 
indicated  can  never  be  really  strong,  capable  of  borrow- 
ing on  favourable  terms.  They  are  unable  to  offer 
security  such  as  freeholders  in  France,  Italy,  Germany, 
or  other  countries  more  or  less  delivered  from  the 
blight  of  feudalism  are  able  to  give.  We  shall  there- 
fore follow  the  history  of  the  experiment  with  interest. 
It  might  lead  to  a  reform  in  the  land  laws,  just  as  the 
involvement  of  dilapidated  Irish  landlords  and  their 
consequent  hopelessly  excessive  indebtedness  to  the  in- 
surance companies  did  much  to  hasten  tenant  emanci- 
pation by  State  aid  in  that  country. 


Except  on  the  "  imminence  of  Arma,geddon  " 
assumption,  we  totally  fail  to  discover  the  grounds  on 
which  "urgency"  for  the  establishment  of  world- 
embracing  or  Empire  linking  up  wireless  telegraph 
sitations  rests.  Do  those  who  fall  in  with  the  views  of 
our  "  German  invasion  "  terror-stricken  degenerates 
never  pause  to  think?  They  might,  for  example,  ask 
themselves  what  value  the  thousand  odd  millions  ster- 
ling of  deposits  in  banks  within  the  United  Kingdom 
would  be  were  this  much  dwelt  on  war  to  break  out. 
Within  three  weeks  of  its  commencement  there  would 
not  be  a  single  bank  left  able  to  do  business,  either  in 
the  United  Kingdom  or  in  Germany,  and  some  big 
banks  in  both  countries  will  probably  as  it  is  one  of 
these  days  have  to  suspend  payment  should  the  present 
altogether  demented  craze  for  spending,  spending,  and 
still  increasing  expenditure  in  maintaining  an  armed 
peace  receive  no  check.  However,  the  Marconi  Con- 
tract Parliamentary  Committee  ignores  all  risks  of  this 
kind,  and  merely  "  sees  red,"  or  thinks  it  does,  and 
has  reported  ad  interim  to  the  effect  that,  come  of  the 
Marconi  arrangement  what  may,  wireless  stations 
must  at  once  be  selected  and  established  wherever  the 
superheated  imagination  of  the  fear-ridden  says  they 
are  needed.  That  means  more  demands  upon  the  tax- 
payer, and  the  Chancellor  of  the  Exchequer  may  be 
trusted  to  have  no  objection.  For  naturally  the  Mar- 
coni Company  is  not  going  to  lay  out  any  money  of 
Its  own  on  stations  if  its  bargain  with  the  Post  Office 
is  not  upheld.  The  Government  will  have  to  execute 
the  job  on  its  own  behalf,  and  leave  the  decision  as  to 
who  shall  work  the  stations  to  that  committee  of  ex- 
perts to  whom  the  other  committee  recommends  the 
question  to  be  referred.  Will  urgency  in  this  direction 
mean  ;£,2,ooo,ooo?  Yes,  perhaps  more,  but  the  money 
will  not  be  all  spendable  within  one  Budget  year,  and 
after  all  the  stations  may  have  their  uses  in  emergencies 
at  sea— be  valuable  to  our  and  the  world's  mercantile 
marine. 

How  the  Stock  Exchange  came  to  drive  up  National 
Telephone  deferred  stock  to  162,  or  thereby,  and  keep 
It  throughout  last  year  somewhere  between  120  and 
160,  IS  one  of  those  psychological  problems  no  wise 
man  will  attempt  to  solve.  There  never  was  any  sub- 
stantial reason  to  believe  that  the  arbitrators  to  whom 
the  dispute  about  the  price  to  be  paid  by  the  Govern- 
ment was  referred  could  sanction  the  payment  of  any- 
thmg  like  the  ^6^2 1,000,000  or  so  claimed  bv  the  com- 
pany. The  company's  point  of  view  was  no  doubt 
right  enough,  or,  at  least,  plausible  enough.  It  any- 
way, had  something  to  sell,  and  endeavoured  to  get 
the  utmost  price  possible,  but  as  the  admirably  lucid 
judgment  delivered  by  Mr.  Justice  Lawrence  makes 
clear,  the  bases  on  which  the  enormous  claim  rested 
were  unsustainable.  A  false  standard  of  depreciation 
was  put  forward,  which  the  Arbitration  Court  had  to 
sweep  aside  Accordingly,  after  72  days'  hearing,  the 
Court  awarded  ;^i2.5is,264  i,.  full  satisfaction  of  the 
company  s  claim.  This  is  ;^i, 202,000  more  than  the 
Postmaster-General  originally  offered  for  the  plant  but 
^8,409,436  less  than  the  company  asked  for,  including 
£2,055,468,  the  value  of  the  real  estate  and  other  fixed 
property,  which  had  been  settled  by  agreement  outside 
the  Court.  As,  according  to  the  Daily  Chronicle,  the 
cost  of  the  arbitration  will  amount  to  something  like 
^500,000,  which  costs  will  apparently  fall  upon  the 
shareholders    of    the    National   Telephone    Company's 


capital,  it  would  have  been  better  policy  on  the  part  of 
its  board  to  have  made  a  lower  claim  to  begin  with,  so 
that  an  agreement  might  have  been  rendered  possible 
without  going  to  the  expense  of  this  tremendous  inves- 
tigation. The  printed  shorthand  notes  of  the  proceed- 
ings are  said  to  occupy  between  4,000  and  5,000  pages, 
and  nearly  20,000  questions  were  addressed  to  wit- 
nesses. Speeches  of  portentous  length  were  delivered 
on  both  sides,  and  the  result  is,  as  stated,  defeat  for 
the  company,  and  for  the  Stock  Exchange,  which  is 
raging  furiously  against  the  Government,  as  usual. 


After  a  full  and  painstaking  inquiry,  the  arbitrators, 
presided  over  by  Mr.  Justice  Lawrence,  and  made  up 
of  Mr.  A.  E.  Gathorne  Hardy  and  Sir  James  Wood- 
house,  came  to  the  conclusion  that  the  value  of  the 
plant,  just  depreciation  allowed  for,  was  almost 
;;^3,ooo,ooo  less  than  the  construction  v'alue,  and  we 
imagine  this  to  have  been  a  liberal  estimate.  For, 
looking  at  the  continual  progress  of  invention  and  the 
consequent  rapidity  with  which  costly  apparatus  new 
one  year  is  scrapped  the  next,  although  probably  in  no 
sense  worn  out  except  by  supersession,  it  is  plain  that 
the  depreciation  allowances  set  aside  by  the  company 
ought  to  have  been  unusually  heavy.  This  was  always 
said  by  experienced  people,  and  it  is  now  made  clear 
that  the  National  Telephone  Co.  did  not  write  off  a 
sufficient  amount,  or  anything  like  it,  on  this  score 
alone.  At  the  time  when  the  business  was  handed 
over  it  had  a  reserve  fund  of  over  ;^4,ooo,oc)o  nominal, 
and  also  a  small  "  replacement  "  account.  Much  more 
than  the  whole  of  these  accumulations,  for  the  money 
was  almost  all  absorbed  in  the  undertaking,  has  now 
vanished,  and  it  is  a  wonder  to  us  that  the  stock  did 
hold  at  105  on  the  day  the  award  was  made.  In  other 
words,  the  "  reserve  "  displayed  in  the  accounts  was 
both  unreal  and  inadequate.  It  should  have  been  called 
the  depreciation  fund,  and  piled  up  to  double  the 
amount  shown.  But,  then,  where  would  the  dividends 
have  been? 


It  must  not  be  inferred  that  we  specially  censure  the 
board  for  having  failed  to  grasp  the  company's  real 
position.  The  people  to  blame  are  the  proprietors  of 
the  deferred  stock,  who  were  continually  pressing  the 
directors  to  distribute  more.  This  the  chairman 
steadily  refused  to  do.  He  aimed  at  piling  up  reserves 
by  keeping  the  dividend  down  to  6  per  cent.  For  this 
he  deserves  to  be  commended.  As  it  turns  out,  it  would 
have  been  better  if  the  dividend  had  been  kept  at  5  per 
cent.,  and  more  money  laid  up  against  the  risks  of  the 
transfer  to  the  State.  It  is  calculated  in  the  market 
that  as  the  company  will  be  paid  in  Exchequer  bonds, 
it  may  lose  about  7  p>er  cent.,  because  these  may  not 
command  even  that  percentage  under  par  if  sold  in  the 
open  market.  Still,  the  company  expects  that  there 
will  be  a  small  surplus  sufficient  to  put  its  stocks  to 
the  right  side  of  par.  By  keeping  down  the  dividend 
the  loss  has  been  diminished,  for  if  the  too  common 
plan  had  been  followed  of  dividing  as  much  as  can  be 
laid  hold  of,  the  investment  price  of  the  stock  would 
have  been  much  higher.  Another  point  refers  to  the 
unexpired  rentals.  When  the  business  was  taken  over 
these  amounted  to  something  like  ;;^i,75o,ooo,  and  the 
company  hopes  to  induce  the  Government  to  allow  it 
to  return  Exchequer  bonds  in  payment  for  these  rents. 
It  is  doubtful,  however,  whether  it  will  agree  to  any 
such  step,  as  it  is  short  of  money,  and  may  demand 
cash  with  interest  for  the  time  which  has  elapsed. 


Some  scaling  down  of  the  Stock  Exchange  commis- 
sions have  now  been  arranged,  and  will  be  voted  upon 
next  month.  They  are  in  the  right  direction.  The 
fixing,  for  instance,  of  no  lower  commission  than  2s.  6d. 
on  small  bargains  may  be  said  to  put  the  market  in 
line  with  the  Daily  Mail.  It  charges  an  initiar  scale 
of  2s.  6d.  each  for  printing  announcements,  a  great 
many  of  which  occupy  only  one  line  of  microscopic  tvpe 
in  its  columns.  It  thus  secures  a  higher  revenue  per 
column  for  that  class  of  advertisements  than  anv  other 
newspaper    in    existence,   and    does    that    no    matter 
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whether  business  results  or  not,  whereas  members  of 
the  Stock  Exchange  have  to  earn  their  half-crowns. 
In  other  respects  the  changes  seem  likely  to  satisfy 
clients,  and  may,  perhaps,  bring  back  some  of  the  busi- 
ness that  may  possibly  have  been  taken  away  by 
agencies  whose  principal  motive  for  action  is  to  inter- 
cept other  people's  means  of  living  by  unrestrained  in- 
dulgence in  false  pretences.  But  why  does  not  the 
Committee  arrange  with  the  trustees  and  managers 
of  the  Stock  Exchange  for  the  means  to  advertise  the 
new  scale,  and  what  objection  could  there  be  to  a  daily 
official  publication  of  lists  of  securities  for  sale  or  pur- 
chase gathered  from  the  brokers,  such  as  the  Daily  Mail 
now  exhibits  ?  It  would  facilitate  small  business  on  the 
Stock  Exchange  were  the  clerks  to  be  put  in  a  posi- 
tion to  compile  these  lists  daily,  and  in  this  way  buyers 
and  sellers  could  be  brought  together  without  prelimi- 
nary toll,  and  the  business  get  done  on  better  lines. 
No  doubt  the  difficulty  lies  with  the  sharp  division  of 
the  membership  into  brokers  and  jobbers.  We  have 
no  wish  to  interfere  with  either  class  of  member,  but 
cannot  see  why  the  small  trade  of  the  market  could 
not  be  done  by  the  brokers  alone  under  regulations 
which  it  ought  not  to  be  difficult  to  draw  up. 

It  is  not  at  all  surprising  that  the  Canadian  capi- 
talists behind  the  Mexico  North-Western  Railway  are 
moving  to  get  the  British  Government  to  prod  up  the 
Federal  Government  of  the  United  Startes  to  interfere 
in  Mexico  for  the  protection  of  their  .piroperty.  Funda- 
mentally it  is  an  excellent  property,  and  ought  by  this 
time  to  have  'been  a  profitable  one  if  revolution  had  not 
broken  out  and  continued  to  simmer  throughout  the 
great  Province  of  Chihuahua.  Armed  intervention  is 
probably  impossible,  and  ought  to  be  steadily  resisted 
by  every  friend  of  peace  and  of  Mexico,  but  there  are 
many  expedients  that  can  be  resorted  to  short  of  that 
annexation  for  which  the  Jingoes  of  ,the  United  States 
hanker,  and  some  among  whom  are,  we  believe,  self-in- 
terestedly  providing  for  the  continuance  of  brigandage 
throug-hout  the  Province.  A  body  of  armed  police,  for 
instance,  migfht  be  lent  to  the  Mexican  Government 
to  help  it  to  quell  the  disturbances,  and  that  accom- 
plished said  Government  should  be  asked  to  indemnify 
the  bondholders  of  the  railway  for  the  damage  done. 
Traffic,  for  instance,  has  been  impossible  at  times,  and 
difficult  always,  over  many  portions  of  the  company's 
lines,  so  that  Its  magnificent  asset  in  timber  has  been 
of  little  use  to  it  and  its  lands  kept  unpopulated.  The 
probability  now  is  that  owing  to  the  adverse  condi- 
tions prevailing  all  last  year,  default  may  take  place  in 
the  interest  due  in  March  next,  since  the  company  has 
not  been  in  a  position  to  earn  sufficient  clear  revenue 
— rather  that  than  bonrOiwing  to  pay  the  coupon. 
Properly  managed,  however,  and  given  the  restoration 
of  order,  all  should  in  the  end  come  right,  so  that  we 
cannot  advise  holders  of  the  bonds  to  cut  their  losses. 


The  Engineering  and  Mining  Journal  of  New  York 
estimates  the  world's  production  of  copper  during  1912 
at  989,020  tons,  as  compared  with  873,460  tons  in  the 
previous  year.  Much  of  this  substantial  increase, 
equal  to  over  13  per  cent.,  is  doubtless  due  to  the  in- 
fallible stimulus  applied  to  productive  capacity  by  a 
period  of  rising  prices.  Nearly  all  copper-producing 
countries  contributed  to  the  increase  ;  the  United  States 
produced  554,870  tons,  against  492,650  tons  ;  Mexico, 
70,850,  against  54,030;  Canada,  33,050,  against 
24,930;  Cuba,  3,935,  against  4,455;  Peru,  27,165, 
against  25,445 ;  Chili,  35,370,  against  29,595  !  Aus- 
tralia, Russia,  Spain,  and  other  countries,  263,780, 
against  242,355  tons. 


The  total  visible  supplies  of  copper  in  Europe  and 
America  at  the  end  of  December  were  estimated  bv 
Henry  R.  Merton  and  Co.  at  90,255  tons,  as  compared 
with  110,618  tons  at  the  corresponding  period  of  191 1. 
For  the  past  four  months  the  amount  has  been  increas- 
ing, the  additions  last  month  amounting  to  8,508  tons. 
The  low  water  mark  was  reached  at  June  30,  when 
the  total  had  sunk  to  as  low  as  67,931  tons.  In  view 
of  this  increase  in  the  visible  suoolv.  the  rerent  weak- 


ness of  the  market  for  the  metal  and  the  relapse  in  the 
prices  of  shares  seem  justified,  though,  provided  trade 
continues  active,  the  demand  for  copper,  and  therefore 
its  price,  should  remain  on  a  high  level.  It  should  be 
noted,  however,  that  the  increase  in  the  total  supplies, 
is  largely  due  to  the  additions  which  have  been  made 
to  stocks  in  America,  the  total  there  having  risen  from 
ig,793  tons  at  the  end  of  June  to  47,014  tons  at  the 
end  of  December,  while  the  European  supplies  have 
declined  during  the  same  period  from  48,138  tons  to 
43,241  tons  at  the  end  of  December,  which  was  the 
smallest  recorded  during  the  year.  Thus  it  would 
appear  that  consumption  in  Europe  is  still  rising,  while 
in  America  it  appears  to  have  received  a  check.  It 
behoves  bulls  of  copper  shares  to  watch  the  position 
closely. 

At  the  request  of  holders  and  representatives  of  a 
large  majority  of  the  first  mortgage  4J  per  cent,  bonds 
and  of  preferred  and  common  shares  of  the  Hudson 
and  Manhattan  Railway  Co.,  Messrs.  Kuhn,  Loeb  and 
Co.,  New  York,  Messrs.  Robert  Fleming  and  Co., 
London,  and  Messrs.  Harvey,  Fisk  and  Co.,  New 
York,  caused  an  examination  to  be  made  by  inde- 
pendent competent  experts  of  the  properties,  earnings, 
and  financial  condition  of  the  company.  A  circular  has 
been  issued  stating  that  the  reports  show  that  the  com- 
pany has  not  earned,  and  is  not  now  earning,  the  full 
interest  upon  its  outstanding  4J  per  cent,  bonds.  It, 
therefore,  cannot  market  securities  to  provide  funds 
for  improvements  and  betterments,  nor  can  it  meet 
such  of  its  Car  Trust  obligations  as  are  approaching 
maturity,  and  unless  its  fixed  charges  are  reduced 
through  the  action  of  the  bondholders  and  the  needed 
funds  are  furnished  by  the  stockholders  it  will  be  im- 
possible to  avoid  the  foreclosure  of  the  mortgage  secur- 
ing the  4J  per  cent,  bonds.  A  plan  has  accordingly 
been  formulated  by  the  three  firms  for  the  readjustment 
of  the  debt,  which  has  been  approved  by  a  majority 
of  the  holders  of  the  bonds  and  the  preferred  and 
common  shares.  Under  this  scheme  the  existing  bonds 
are  to  be  surrendered  in  exchange  for  one-half  of  the 
principal  amount  thereof  in  new  5  per  cent, 
mortgage  bonds,  and  the  other  half  in  new 
5  per  cent.  adjustment  income  bonds,  and 
stockholders  are  to  pay  $|  per  share,  for 
which  they  will  receive  new  5  per  cent,  first  mort- 
gage bonds  at  the  rate  of  $900  for  each  $1,000  paid. 
The  three  firms  have  agreed  to  form  a  syndicate  to  pur- 
chase from  the  Hudson  Companies  the  new  bonds  of 
both  classes,  which  it  will  receive  upon  the  consumma- 
tion of  the  adjustment  in  order  that  it  may  be  in  a 
position  to  take  up  its  outstanding  collateral  notes  and 
participate  in  the  plan  of  readjustment. 


Apparently  there  is  a  probability  of  an  important 
exitension  in  the  business  of  the  Rio  de  Janeiro  Citv 
Improvements  in  the  near  future.  For  many  year's 
past  the  question  of  dealing  with  the  sewage  of  the 
city  has  been  considered  at  intervals,  and  a  Govern- 
ment Commission  again  has  the  matter  in  hand.  It  is 
expected  that  a  scheme  will  be  adopted  for  discharging 
part  of  the  sewage  into  the  Atlantic  Ocean  and  for 
dealing  with  the  remainder  .by  bacteriolc^ical  or  other 
methods  so  as  to  avoid  any  suspicion  of  polluting  the 
Bay  of  Rio,  land  it  is  in  connection  with  this  that  the 
company  will  get  its  opportunitv.  Cable  advices  to 
the  board  state  that  Congress  has  gi\^n  authority  to 
the  Federal  Government  to  enter  into  a  contract  with 
the  company  to  carry  out  this  and  other  improve- 
ments, and  it  may  therefore  be  necessary  for  the 
directors  to  decide  at  any  moment  whether  such  con- 
tract should  be  accepted.  As  it  may  be  impossible 
to  obtain  sufficient  time  to  submit  the  contract  to  the 
shareholders  for  their  approval,  the  directors  ask  for  a 
general  authority  to  negotiate  for  and  enter  into  a 
definitive  contract  on  such  terms  and  conditions  as  they 
may  deem  advisable.  The  proposed  contract  \\x)uld 
involve  a  large  outlay  of  capital,  but,  in  compensation, 
Qonsiderable  alterations  rn  favour  of  the  company 
\\x>uld  be  made  in  its  existing  concessions.  Certain 
orooosals  have  alreaHv  been  mnde  tr»  thp  Govprnment. 
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which  the  directors  consider  satisfactory-  in  the 
interests  of  the  company.  There  need  be  no  hesitation 
in  consenting  to  give  the  authority  asked  for. 

According  to  the  annual  return  of  capital  and  traffic 
for  1QI1-12  of  tramways  and  light  railways  (street  and 
road)  issued  on  Tuesday  as  a  White  Paper,  smce  1878 
the  route  length  on  public  roads  open  for  traffic  an  the 
United  Kingdom  has  increased  from  269  miles  to 
2  6-?7  miles;  the  capital  expenditure  from  £4.207.35° 
to  ^77,377,390;  the  number  of  passengers  carried 
from  146  millions  to  3,127  millions;  and  the  nett  re- 
ceipts from  ;£230,9S6  to  /:5,8oi,648.  The  number  of 
passengers  carried  in  1911-12  was  equal  to  about  bg 
times  the  estimated  population  of  the  United  Kingdom. 
Out  of  the  above-mentioned  2,637  miles  of  route  open 
for  traffic,  2,518  miles  is  worked  by  electric  traction. 
There  was  a  percentage  of  nett  receipts  to  total  capital 
outlay  of  7.5,  compared  with  6.97  in  the  previous  year. 
The  percentage  of  working  expenditure  to  gross  re- 
ceipts was  60.6,  against  61.7  in  1910-11.  Nett  receipts 
of  local  authorities  who  work  tramway  undertakings 
belonging  to  them  or  leased  from  other  local  authori- 
ties amounted  to  ^^4,233, 874  on  the  year's  traffic,  and 
they  applied  ;^i, 247,908  towards  the  reduction  of 
tramway  debt  and  ;;^488,509  in  relief  of  rates,  while 
carrying  ;^975,504  to  reserve  and  renewal  funds.  In 
the  case  of  three  local  authorities  and  six  companies 
the  returns  showed  an  excess  of  working  expenditure 
over  gross  receipts. 

In  compliance  with  the  Standing  Orders  of  Parlia- 
ment, estimates  have  now  been  deposited  showing  the 
probable  cost  of  new  harbour  works  at  Fishguard,  for 
the  construction  of  which  Parliamentary  powers  are 
being  sought  by  the  Fishguard  and  Rosslare  Railways 
and  Harbours  Co.  The  total  cost  of  these  works  is 
estimated  at  jQt,i2,6<^2,  of  which  the  proposed  widen- 
ing and  extension  of  the  breakwater  will  require  an 
expenditure  of  ^^244, 000,  the  landing  stage  ;^63,ooo, 
and  the  embankment  for  reclaiming  portions  of  the 
foreshore  about  ;^6,ooo.  Powers  are  sought  to  raise 
half  a  million  additional  preference  capital,  the  whole 
of  which  may  be  subscribed,  or  the  interest  guaranteed 
by  the  Great  Western  Railway  and  the  Great  Southern 
and  Western  Railwav  Co.  of  Ireland. 


Worrying  the   Empire  to   Death. 


A  correspondent,  in  forwarding  a  letter  and  "  sub- 
scription form  "  issued  by  an  ephemeral  and  unknown 
agency  calling  itself  the  Incorporated  Trust,  Ltd., 
says: — "This  circular  letter  is  really  the  limit  of  im- 
pudence. It  seems  incredible  there  should  be  such 
fools  in  the  world  as  would  be  attracted  by  it. '  Alas  ! 
there  are  such  fools,  plenty  of  them,  and  it  is  hardly 
worth  while  to  warn  them  off.  Only  the  bait  offered 
in  this  instance  is  not  tempting  enough.  To  give  or  pro- 
mise to  bestow  merely  ;^i5o  in  cash  or  in  paper  "  out  of 
the  first  profits  "  for  each  ;^ioo  paid  in  to  form  a  pro- 
moting syndicate  in  oil  is  not  half  good  enough.  The 
"  Incorporated  Trust  "  is  far  too  greedy.  It  could 
just  as  easily  promise  ;^i,5oo,  and  be  as  likely  to  pay 
it.  The  man  or  men  trying  to  run  this  show  must  be 
raw  amateurs.  The  submerged  Horatio  could  have 
done  the  thing  better. 


Anglo-Roumanian  Petroleum. — Output  week  Jan.  11,  221  tons. 

Baku  Russian  Petroleum. — Production  week  Jan.  11,  119,000 
poods. 

Black  Sea  Oil. — Production  week  Jan.  11,  729  tons;  deliveries 
to  pipeline,  515  tons  ;  deliveries  to  own  refinery,  164  tons. 

British  Maikop. — Production  week  Jan.  12,  259  tons. 

European  Oilfields. — Production  week  Jan.  12,  104,700  poods. 

Johanna  Pe  roleum. — Production  Deo.  1,336  tons. 

Maikop  New  Producers.  —  Production  week  Jan.  11,  138  tons; 
deliveries  to  pipeline,  131  tons. 

Maikop  Pipeline. — Week  Jan.  11:  —  Shirvansky — Received 
1,185  tons;  pumped  to  Hadijenskaya,  1,359  tons  ;  stock,  351 
tons.  Hadijenskaya  —  Received,  1,346  tons;  pumped  to 
Eka<erinodar,  1,329  tons;  stock,  121  tons.  Ekaterinodar— 
Received,  1,326  tons;  delivered,  816  tons;  stock,  1,524  tons. 
Tuapse — Stock,  35  tons. 

Maikop  Spies. — Production  week  Jan.  12,  158  tons. 

Maikop  Victory. — ProductionweekJan.il,  348  tons  ;  deliveries 
to  pipeline,  319  tons. 


Probably    were   we    to  express   all    we    really   think 
about  the  saddening  ferment  that  has  been  going  00 
amongst  the  Opposition  and  the  efforts  its  leaders  are 
making  to  remain  Protectionists,   frxxl-laxers,  and  so 
forth,     while     repudiaiting     or     slurring     over     their 
programme  before   the    electorate,   we   should   receive 
letters     from     here     and     'there     couched     in     more 
or     less     contemptuous     and     abusive     terms     advis- 
ing    us     to     mind    our     own     business     and     sftick 
to    "  tipping."       After    all,     these    querulous    people 
arc  perhaps  right.      It   is   no  concern  of  ours   in  one 
sejise  that  a  great  political  party  should  be  reduced  to 
a  condition  of  drifting  impotence  at  a  time  when  unity 
and   strength  will  probably  be   more  urgently   needed 
than   they  have  been  at   any   time   since   the  Crimean 
War.     Yet  one  may  surely  be  permitted  to  regret  that 
sophisitioa.tion,  insincerity,  and  the  absence  of  straight 
thinking  should   have   brought   any  political   party    in 
the   State  to   the  pass  the  Tories  are   now   in.      The 
Protectionist  agitation  they  have  fallen  victims  to,  and 
adhesiion  to  which  may  condemn  them  to  the  wilder- 
ness for  the  40  years  of  Israel,   was  originally  begun 
by   Mr.    Joseph   ChamberlfaLn    obviously   in    order    to 
divert   the   minds  of   the  naition   from  the  calamitous 
results   of  his    domineering   policy    in    South   Africa. 
He  was  being  rudely  mocked  at  by   this  journal  and 
some  others  over  the  sham  promise  of  "  a  ;^3o,ooo,ooo 
contribution   to  the  costs  of   the  war,"   made  to  him 
with  tongue  in  cheek  by  the  cosmopolite  mine  bosses 
of  the  Rand,  and  something  had  to  be  done.     There- 
fore,    with    the     shallow    nimbleness     which     always 
characterised    his  mind    towards    convictions   of    any 
sort,  the  poor  beaten  Colonial  Secretary  flung  himself 
free  from  office,  and  also  from  all   the  political   con- 
victions or  formula  until  then  professedly  held  sacred' 
by   him,    and  defiantly   announced    himself  a    Protec- 
tionist for  the  empire's  sake.     He  did  it  without  know- 
ledge of  the   facts,   careless  of   the   facts,   merely    to 
cover  his  tracks.     Misstatements  were  nothing  to  him 
so  long  as  sufficient  noise  was  made,  and  to  the  sur- 
prise of  all  sober-minded  people,  Conserv^ativc  as  well 
as  Liberal  and  Radical,  the  mob  followed  him. 

There  should  in  a  sense  Have  been  no  surprise  at 
all,  for  at  heart  the  great  majority  of  the  landowners 
of  this  country,  and  those  ^^-ho  depend  upon  them, 
have  been  throughout  Protectionists.  They  were  only 
overawed  and  kept  in  check  by  leaders  of  capadty 
and  conscience,  who  understood  how  invpossible  it 
would  be  to  thrust  an  industrial  nation  back  under 
the  grinding  heel  of  the  trade-shackling  monopolist. 
To-day,  in  consequence  of  that  heedless  adoption  of 
an  illusive  political  shibboleth,  the  Conservative  party- 
is  a  negligible  quantity  in  home  and  foreign  politics, 
without  hold  upon  the  working  classes  or  even  on  the 
agricultunal  labourer,  a  party  deprived  of  self-respect 
and  therefore  of  the  respect  of  honest  men,  and  bound 
to  sit  ooit  in  the  cold  until  adversity  teaches  it  con- 
victions, all  because  it  changes  its  assortment  of 
political  formula;  in  the  public  eye  at  the  bidding  of  ex- 
pediency-mongers, without  so  much  as  a  hint  at  any 
other  motive.  No  wonder  the  party  has  to  bend  low 
and  obey  the  orders  of  the  Harmsworth  family,  whose 
Times  and  Daily  Mail  give  the  command,  "  No  food 
taxes,  at  least  not  yet." 

One  other  remark  may  be  permitted.  When  Mr. 
Joseph  Chamberlain  arranged  for  the  triumphal  pro- 
cession of  his  red-herring  he  required  a  pkiusible  ex- 
cuse for  the  exhibition,  and  thought  he  had  found  it 
in  the  cries  of  "  Free  trade  within  the  empire,  and  damn 
the  foreigner,"  or  "  Preference  to  the  United  King- 
dom in  colonial  tariff,"  in  order,  as  it  was  ex- 
pounded, to  "  down  "  the  aggressive  Germans  and 
"  bind  together  the  component  portions  of  the  empire 
— India  excluded — in  one  great  whole,  and  prepare  the 
way  for  Protection  here."  So  little,  as  a  rule,  do 
our  publicists,  especially  our  University  -  bred 
publicists,  know  about  industry  and  trade  or  about 
the  real  influences  at  work  in  keeping  the  empire 
together,  that  they   tumbled  to   the   raw   notions,   the 
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mere  catch-penny  jingles,  of  mock  political  economy 
cunning-Iy  set  flying  by  the  deft  word<»njurer,  and 
took  up  his  warcry  in  mobs.  Nominal  or  rote  Free 
Traders  forsook  the  old  path  in  thousands,  until  now 
we  find  the  parity  which  began  the  disruption  of  the 
empire  when  it  started  the  Uoer  War  labouring  with 
might  and  main  to  complete  its  malign  work.  We 
have  called  the  leaders  of  thait  party  "  dynamiters  of 
empire,"  and  the  phrase  is  anything  but  a  jest. 
Already  Austnalia  and  New  Zealand  are  restive  under 
the  crushing  burden  of  debt  interes't  our  patriotic 
money-lending  philanithropy  has  hea^pved  upon  them, 
and  insitead  of  doing  our  best  to  help  them  to  carry 
that  load,  we  say,  "  Here,  you,  our  beloved  and  much- 
owing  fellow-cutizens  of  the  greatest  empire,  &c. , 
help  us  to  carry  our  load,  will  you?  "  What,  think 
you,  is  the  answer  going  to  be?  Probably  enough 
partial  or  complete  repudiation  of  their  existing  obliga- 
tions, a.ad  that  at  no  distant  day  either.  Have  they 
not  made  sinister  progress  already  in  "  taxing  the 
absentee  "  in  Australia?  They  have,  but  it  is  waste 
of  energy  to  speak  words  of  isense  to  the  present 
generation.  It  will  go  on  shouting  or  wailing,  "  Do 
please  bind  the  empire  together  by  cunningly  devised 
protective  tariffs  here,  and  otherwise  aid  us  to  sustain 
an  insane  militarism,"  until  it  and  they  vanish  at  the 
crack  of  doom. 


The    Turks'    Helplessness. 

Apart  from  the  financial  considerations  set  forth  in 
"  Continental  Memoranda  "  which  dominate  the  posi- 
tion far  more  than  the  ordinary  politician,  or  even  the 
ordinary  diplomat,  has  any  idea  of,  the  difhculties  sur- 
rounding the  agreement  between  Turkey  and  the 
Allies  render  it  improbable  that  peace  can  be  imme- 
diately concluded.  For  the  delay  now  occurring,  how- 
ever, it  would  be  unfair  to  blame  the  Turks  exclu- 
sively. People  always  forget  that  Turkey  has  no  civil 
Government  in  the  modern  sense,  and  never  did  have. 
That  ought  to  be  insisted  upon  until  the  fact  becomes 
riveted  in  all  minds.  As  a  Power  the  Turk  has 
throughout  his  dominance  been  only  an  armed  horde, 
without  social  cohesion,  sustained  by  no  such  thing  as 
public  opinion.  The  Sultan  himself  has  always  been 
more  or  less  at  the  mercy  of  the  man  with  the  sword 
or  the  gun.  Consequently  there  is  in  Turkey  no  en- 
lightened body  of  intelligent  law.-abiding  citizens  on 
whose  support  a  Government  could  count,  no  autho- 
rity constitutionally  brought  into  existence  to  fall 
back  upon.  Every  civil  functionary,  from  the  Grand 
Vizier  downward,  is  the  sport  of  factions  behind  which 
also  looms  the  armed  man.  If  one  tries  to  realise  this 
position,  it  becomes  much  less  difficult  to  find  excuses 
for  the  apparent  determination  of  the  Turkish  delegates 
and  of  the  Constantinople  Go^■e^nment  to  refuse  the  rea- 
sonable terms  of  peace  offered  by  the  victors. 
Adrianople  is  clung  to,  not  because  the  Pashas  in 
Constantinople  have  any  hope  of  being  able  to  redeem 
It,  or  to  retain  it  long  were  peace  concluded  leaving  it 
still  nominally  under  Ottoman  domination,  but  be- 
cause the  warrior  mob  behind  the  fortifications  at 
Chatalja  are  dangerous.  A  large  proportion  of  them 
are  warriors  who  have  not  faced  the  enemy,  whose  ex- 
perience has  rather  been  that  gained  in  massacring 
helpless  populations  throughout  Asia  Minor,  and  they 
are  full  of  the  pride  of  the  inexperienced,  ever  vaunting 
their  eager  readiness  to  meet  and  drive  back  the  vic- 
torious foe  sitting  in  front  of  their  lines.  The  ex- 
plosive elements  in  this  mob  overawe  the  civil  officials 
at  the  Porte,  and  fear  prevents  any  straightforward 
acceptance  of  the  facts  by  them. 

That  is  why  we  say  insistently,  "  give  the  Turk  no 
money,"  for  if  none  be  given  the  pride  of  this  un- 
manageable horde  will  soon  abate,  and  the  lethal 
weapons  drop  from  their  limp  grasp.  The  greatest 
kindness  to  the  Pashas  is  to  refuse  all  financial  help 
until  peace  is  concluded.  In  the  end  what  is  called 
"  government  "  in  Turkey  will  have  to  give  way,  and 
the  victory  of  peace  now  is  to  be  gained  by  those  who 
sit  still.  Months  may  elapse  before  the  peace  is 
finally  settled,  and  meanwhile  the  Great  Powers  appear 


to  continue  to  display  their  impotence.  But  it  would 
be  unjust  to  blame  them  either  too  much.  Self- 
sacrifice  is  never  easy,  even  to  high-minded  individuals, 
still  less  is  it  easy  for  Powers  saturated  with  territorial 
ambitions,  covetous  with  the  inherited  greed  nurtured 
during  centuries  of  successful  plundering.  Austria 
craves  further  slices  of  what  till  the  other  day  was 
part  of  the  dying  Turkish  Empire,  and  would  take  them 
now  if  she  dared,  therefore  Austrian  diplomatists  are 
probably  making  difficulties,  and  German  influences 
are  likely  enough  to  be  supporting  them,  not  because 
Austria  is  loved,  but  because  Russia  is  feared.  Sir 
Edward  Grey  has  therefore  a  task  of  extreme  delicacy, 
to  smooth  away  rivalries,  to  ojjpose  unreasonable  de- 
mands, to,  in  short,  stand  by  the  victorious  Allies  of 
the  Balkan  Peninsula  until  they  are  put  in  peaceful 
possession  of  the  fruits  of  their  victories.  But  with 
patience  we  feel  sure  he  will  succeed,  and  it  is  therefore 
unwise  to  pay  too  much  attention  to  the  wandering 
rumours  daily  caught  and  fixed  by  the  Press,  unwise 
also  to  nag  at  him  or  to  use  language  calculated  to 
ruflBe  the  susceptibilities  of  any  one  of  the  Powers. 
The\'  all  want  peace.  But  there  are  many  open  jjowder 
barrels  about. 


Australian    Borrowings. 

We  are  glad  to  see  that  Australian  newspapers  keep 
pounding  away  at  the  dangerous  extravagance  of  the 
Governments  out  there,  both  Commonwealth  and 
State.  One  of  the  most  consistent  and  enlightened 
of.  the  critics  is  the  Pastoralists'  Review,  and  the 
following  extract  from  a  leading  article  in  its  issue  of 
November  15  is  well  worth  the  perusal  of  all  people 
here  interested  in  the  well-being  of  Australia  and  its 
people.  It  shows  that  in  two  years  some  ;^28, 000,000 
of  borrowed  money  had  been  laid  out  in  Australia,  and 
that  last  year's  expenditure  of  ;^i 6,000,000  odd  of 
such  money  has  done  not  a  little  to  raise  doubts 
here — not  about  Australian  solvency,  that  is  an  article 
of  fetish  faith  with  us,  but  about  the  wisdom  of  lend- 
ing so  freely  and  so  cheaply  to  communities  that  appear 
to  have  no  regard  whatever  of  their  own  future.  The 
thought  of  repaying  debt  never  enters  the  head  of  any 
politician  out  there,  and  since  Labour  Governments 
have  taken  to  the  enactment  of  wealth-confiscating 
legislation,  the  feeling  of  disquiet  has  sensibly  deepened 
on  this  side.  Well  may  the  writer  of  the  article  before 
us  say  that  "  the  general  expenditure  of  the  Common- 
wealth has  increased  at  a  frightful  rate";  but  we  re- 
cently dealt  with  that  phase  of  the  subject.  One  result 
of  all  this  lavishness  is  seen  in  dearer  money  all  over 
the  Commonwealth.  The  banks  have  lent  all  they  dare 
lend,  and  some  of  them  probably  more  than  they 
should  have  parted  with — created,  that  is,  credit  to  an 
extent  which  cannot  fail  to  bring  embarrassment 
should  the  drought  which  has  lately  prevailed  continue 
for  another  year  or  two.  Owing  to  the  enormous 
borrowings  here  and  to  the  speed  with  which  the  money 
has  been  dissipated — in  imports  chiefly — the  banks  are 
being  drawn  upon  for  gold  on  expwrt  account,  and  for 
the  nine  months  of  191 2  ended  with  September  30  they 
had  to  export  ;£'4,325,ooo  worth  of  the  metal  in  excess 
of  the  amount  shipped  in  the  same  period  of  the  year 
before.  This  cannot  go  much  further  without  generat- 
ing another  acute  Australian  banking  crisis. 

The   expenditure    for   the  last   two    financial    years    is  now 
summed  up  as  follows  : — 


1910-U. 

1911-12. 

£ 
II. 008.130 

".321.354 
25,369,482 
11,856,105 

12.387.796 

14.297.572 
27,645,693 
16,058,273 

General  expenditure  — 

States    

Loan  expenditure    

Total 

59.555.071 

70.389.334 

The  really  appalling  increase  of  ;f  10,834,263  for  one  year  is 
shown.  Or,  leaving  railway  working  expenses  out  of  the  ac- 
count, the  increase  in  general  and  loan  expenditure  is 
;{^q, 454,507.  The  aggregate  of  the  estimates  of  expenditure  for 
1912-13  shows  a  further  increase,  but  as  their  lealisation  is 
doubtful,  too  much  importance  should  not  be  attached 
to  them.  What  appears  to  be  certain  is  that,  apart 
from    the    Customs     revenue,    all    other    sources    of    revenue. 
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excepting  where  supplemented  by  fresh  taxation,  are 
likely  to  be  stagnant  or  to  diminish  during  the  year, 
and  that  it  will  be  impossible  to  repeat  a  loan  ex- 
penditure of  ;{;  16,000,000.  Retrenchment  will  be  forced  upon 
the  Governments  whether  they  like  it  or  not.  Especially  at  a 
time  when  productiveness  is  receiving  a  check  (which,  it  may 
be  confidently  hoped,  will  in  due  course  be  removed)  economy 
and  not  riotous  expenditure  should  be  the  order  of  the  day. 
•But  admonishing  is  not  of  ntuch  use.  The  most  serviceable 
argument  is  the  grim  fact  that  the  wherewithal  for  loan  ex- 
penditure can  now  be  obtained  only  with  great  difficulty  and 
on  onerous  terms.  Apart  from  the  general  tendency  of  an  ad- 
vance in  rates,  occasioned  largely  by  the  extraordinary  demand 
for  capital  from  every  quarter  of  the  globe,  the  attitude  of  the 
Commonwealth  Government  towards  British  investors,  as  well 
as  the  extravagance  of  two  or  three  of  the  Australian  Govern- 
ments, has  caused  Australian  credit  to  fall  into  some  dis- 
favour, and  the  underwriters,  although  often  soundly  abused 
by  irresponsible  politicians  and  newspapers,  have  to  be  ap- 
proached cap  in  hand.  The  recent  experience  of  the  New 
South  Wales  Labour  Government  has  not  been  of  an  encour- 
aging nature.  First  it  was  blazoned  abroad  that  if  British  in- 
vestors would  not  take  up  a  loan  ;^3,ooo,ooo  could  .easily  be 
picked  up  on  the  Continent  at  a  favourable  rate  of  interest.  But 
this  semi-canard  was  soon  followed  by  the  announcement  that 
the  Government  had  got  a  loan  of  ;f  1,500,000  underwritten  on 
unfavourable  terms.  The  money  thus  procured  will  enable  the 
Government  to  walk  on  financial  crutches  until  January.  Then 
it  must  try  the  milch  cow  again.  In  view  of  the  near  ap- 
proach of  the  time  when  old  loans  of  large  amounts  will  fall 
due,  and  have  to  be  renewed,  it  behoves  the  Australian  Govern- 
ments to  uphold  their  credit  by  abstention  from  fresh  borrow- 
ing as  far  as  possible.  The  rate  of  construction  of  public  works 
may  be  retarded,  unless  the  sensible  course  is  adopted  of  allow- 
ing private  enterprise  to  have  free  scope  in  the  matter  of  rail- 
ways. But,  to  sum  up,  it  is  clear  enough  that  the  burden  of  an 
immense  Government  expendiituTe  must  accentuate  the  un- 
favourable condition  of  the  money  market.  It  is  also  beyond 
question  that  the  party  which  is  responsible  for  the  malad- 
ministration of  the  Commonwealth  affairs  must  be  put  out  of 
office  if  financial  sanity  is  to  be  restored.  Never  before  has 
such  ineptitude,  extravagance,  and  blundering  been  displayed 
by  any  Australian  Government,  and  that  is  saying  a  great  deal. 


The  Week's    Hints, 

It  must  not  be  assumed  that  the  dividend  announced 
by  the  Great  Eastern  Railway  is  a  fair  test  of  others 
to  come.  Many  adverse  influences  dogged  the  com- 
pany's business  throughout  the  year.  In  the  first 
half  it  suffered  from  the  coal  strike,  although  not  so 
badly  as  some  of  its  neighbours,  and  in  the  second  its 
business  was  much  interfered  with  by  floods.  For  all 
that,  the  fact  that  ;^27,ooo  has  had  to  be  taken  from 
the  contingent  fund  to  help  pay  for  the  repairs  the 
floods  have  rendered  necessary  is  not  pleasant  when 
coupled  with  such  other  facts  as  that  the  dividend  has 
had  to  be  reduced  by  f  per  cent,  per  annum  for  the 
second  half  of  the  year,  notwithstanding  an  increase  of 
perhaps  ;^5o,ooo  in  the  gross  receipts,  and  a  reduc- 
tion of  nearly  ;^S,ooo  has  taken  place  in  the  carry 
forward.  Had  all  repairs  been  paid  for  out  of  the  half- 
year's  revenue  the  dividend  must  have  been  further 
restricted.  It  will  therefore  be  well  to  keep  away  from 
the  Home  Railway  market,  or  to  act  very  cautiously 
there  until  some  other  results  are  published.  Evidently 
a  bad  Great  Eastern  display  was  expected,  so  that  the 
market  did  not  fall  on  the  news,  and  those  who  are 
content  with,  say,  4I  per  cent,  on  their  money  might 
do  worse  than  buy  some  of  the  stock  at  current  figures, 
because  this  year's  results  can  hardly  be  so  disappoint- 
ing as  those  of  the  past  year  were.  For  the  whole  year 
the  dividend  is  only  2^  per  cent.,  or  ^  per  cent,  less 
than  for  191 1. 

Turning  away  from  the  Home  Railwa)'  market,  we 
find  littl^  to  put  forward  that  has  not  been  already  men- 
tioned more  than  once.  It  might,  however,  be  worth 
while  to  pick  up  a  few  Alliance  Assurance  ;^20  shares, 
44s.  paid  up.  If  they  can  be  bought  at  iij-f,  these 
shares  will  pay  quite  5  per  cent.,  whereas  the  fully 
paid  £1  shares  at  13J,  do  not  give  the  holder  4I  per 
cent.  The  security  is  absolutely  the  same  in  both 
cases,  and  the  difference  in  price  is  caused  by  the 
liability  of  £17  16s.  on  the  old  shares,  but  it  is  per- 
fectly useless  to  regard  an  insurance  share  of  this 
well  buttressed  kind  as  anything  other  than  the  means 
of  yielding  an  annuity. 

The  Cunard  Steamship  Co.'s  preference  stock  also 
yields  5 'per  cent,  if  it  can  be  picked  up  at  par,  or  very 
little  more.     That  is  to  say,  at  loij  the  yield  will  be 


about  £4  1 8s.  6d.,  and  the  security  is  one  of  the  best 
in  the  shipping  section,  becoming  better  every  year  as 
the  advance  made  by  the  Government  to  the  compan} 
is  redeemed. 

Those  who  do  not  object  to  some  risk  for  the  sake 
of  receiving  a  higher  rate  of  interest  might  do  worse 
than  pick  up  some  of  the  6  per  cent,  cumulative  ;£"5 
preference  shares  of  the  Para  Electric  Railways  and 
Lighting  Co.  They  might,  perhaps,  be  bought  on  a 
sulky  day  at  a  few  shillings  over  par,  and  even  if  5^ 
is  paid  they  are  not  dear,  because  the  next  dividend  is 
due  next  month.  The  yield  is  therefore  about  sJ  per 
cent. 


American  Business  Notes. 

This  journal  never  gave   anybody  to   expect    lively 
movements  for  the  rise  on  Wall  Street  when  the  New- 
Year  came  in.    There  were  too  many  adverse  influences 
at  work  to  permit  any  such  expectation  to  be  nurtured, 
and  as  events  shape  the  prospect  is  now  more  clouded 
than  even  we  looked  for.     Many  adverse  influences  are 
at   work,   which  we    need   not    again   enumerate,    and 
most  of  which  might  have  been  conjured   away  were 
it  not  that  the  monetary  position  is  distinctly  unsettled 
and  forebodes   renewed  strain   at  an  earlier  date  than 
seemed  likely  two  or  three  weeks  ago.      Bank  averages 
for  the  past  week  show  an  increase  of  ;^5,825,ooo  in 
loans,    but    deposits    are     up    ;^9,83o,ooo,     so     that, 
although  the  total  increase  in  the  reserve  is  ;^3,690,ooo, 
of  which  ;^3, 1 50,000  is  in  specie,   the  surplus  is  only 
;^i, 356,000  better  at  ;^3, 325,000,  against  ;^5,8i 2,000 
at  the  same  date  in   1912.      That  is  bad  enough,   be- 
cause it    indicates  a   top-heavy   market,   an  enormous 
and  increasing  liability  on  a  slender  cash  ba.sis,  but  the 
week-end  show  is  markedly  worse.      On  that  day  com- 
parison loans  are  up  ;^i 2, 120,000  and  deposits  about 
;^i7,ooo,ooo  larger,against  which  there  is  an  increase  of 
;^3, 705,000  in  specie  and  of  ;^56o,oooo  in  greenbacks, 
making  the  total  increase  in  the  cash  and  paper-  money 
reserve  ;(^4, 265,000.     But  owing  to  the   much  greater 
proportionate  increase  in  deposits,  the  surplus  reserve 
is  only  ;^26o,ooo  larger,  or  only  ;^3,o28,ooo  altogether. 
As  the  same  tendency  is  displayed  by  the  small  group 
of  outside  banks  and  finance    trusts,   and   as    gold   is 
being     drained     away     from     New     York    to    Paris — 
;^io,ooo,ooo    in    all    is    going,    it    is    said — with     the 
prospect  of  suction  setting  in  from  other  quarters,  per- 
haps from  Argentina,  it  is  impossible  to  avoid  the  fear 
that   Wall    Street   will   suffer    a   nasty   setback   at   no 
distant  day.       Should    war    be    resumed    between   the 
Balkan    Allies   and    the    moribund    Turkish     tyranny 
grievous   trouble  Cannot,    so   far    ^s   we   can    see,    be 
averted,    because    the    absorbing    power  of    European 
bourses  would  be  almost  entirely  closed,  and  because 
— pace  M.   Neymarck — -the  United  States  is  a  debtor, 
not  a  creditor  country.     It  could  never,   for  example, 
have  maintained  its  Red  Indian   system  of  Protection 
but  for  European  capital,  British,  French  and  German. 
A  suspicion  exists,  and  quite  naturally,  that  ihe  ad- 
verse outlook  is  being  worked  up  for  a  purpose  in  New 
York,  to  get  securities  well  down,  in  fact;  but  there  is 
more  than   manipulation  at  work,  although  it  is  quite 
probable     that    the     hysterical    alarm    expressed   over 
President-elect  Wilson's  speech  in  Chicago  last  Satur- 
day  is  to  a  considerable  extent  a   mere  move    in   the 
game  akin  to  the  rapacious  Steel  Trust's  sudden  and 
undemanded  increase  in  the  wages  of  its  "  hands,"  an 
increase  costing  ;^20o,ooo  a  month,   it   is  said.      The 
object  sought  is  the  creation  of  a  state  of  affairs  calcu- 
later  to  block  the  way  to  effective  tariff  revision.    But 
that  aside,  it  is  unquestionably  evident  that  the  money 
market  is  in  danger  of  getting  hard  up   much  sooner 
than  anybody  looked  for,    and  the  exchange  is  going 
so  heavily  against  New  York  that  gold  exports,  even 
to  London,  begin  to  look  imminent.     Did  these  really 
occur,  no  manipulation  would  be  required  to  give  Wall 
Street  some  very  bad  weeks.      .Also,  as  we  mentioned 
a  week  ago,    the  creation    of  new    securities  goes  on 
apace.     If  the  Baltimore  and  Ohio  manages  to  get  its 
;;^i3, 000,000  of  bonds  successfully  floated,   it  is    said 
that  Pennsylvania  R.R.   will   presently  follow  with  an 
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issue  of  ;^20,ooo,ooo,  and  that  another  ;^io,ooo,ooo 
will  soon  be  required  by  the  Baltimore  and  Ohio  to 
provide  for  its  short-term  notes  maturing  next  June. 
Furthermore,  Messrs.  J.  P.  Morgan  and  Co.  are  about 
to  offer  ;^2,ooo,ooo  of  three-year  5  per  cent,  notes  of 
the  Chicago  and  Western  Extension  Railway  Co.,  and 
Kiihn,  Loeb  have  bought  ;^i, 600,000  of  4^  per  cent, 
equipment  notes  of  the  Illinois  Central — bought  to  sell 
again,  of  course.  Then  a  rather  disagreeable  impres- 
sion has  been  produced  by  the  Carnegie  Steel  Trust's 
exhibit  of  unfilled  orders  at  the  end  of  the  year,  the 
increase  on  the  November  figure  being  only  121,000 
tons.  To  be  sure,  the  total  of  7,932,000  tons  looks  a 
splendid  one,  but  then  the  sanguine  people  who  have 
been  "  talking  boom  "  until  everybody  is  tired,  wanted 
something  far  more  sensational.  To  add  to  the  trouble 
and  perplexity  of  players,  it  is  not  yet  settled  how  the 
Union  Pacific  is  to  divest  itself  of  control  over  the 
Southern  Pacific,  and  the  fate  of  the  Central  Pacific 
line  remains  obscure.  These  constitute  quite  sufficient 
elements  of  perplexity  to  keep  Wall  Street  in  a  state  of 
simmer,  and  on  top  of  all  comes  the  inquiry  into  that 
alleged  "Money  Trust."  Not  very  much  of  a  solid 
kind  has  thus  far  been  found  out  by  the  investigating 
committee,  but  the  broad  impression  left  by  the  testi- 
mony is  favourable  to  the  idea  that  moneyed  interests 
have  combined,  like  a  troop  of  scalp-hunters,  to  punish 
a  trusting  public  in  a  way  that  not  only  prevents  detec- 
tion, but  secures  the  depredators  against  any  attempt 
to  obtain  redress. 

Continental    Memoranda, 

Naturally  the  failure  of  the  Balkan  Allies  to  come  to 
an  agreement  with  the  Turk  has  depressed  Continental 
bourses,  or  rather  kept  them  in  a  state  of  apprehension 
which  has  checked  business  and  held  back  the  hundreds 
of  millions  of  new  securities  waiting  to  appeal  to  those 
who  have  money  to  invest.      Nowhere,  however,  does 
the  feeling  appear  to  prevail  that  war  is  really  about  to 
break   out  again,    and   prices   accordingly   have  been 
sustained  and  have  receded  much  less  than  the  alarmist 
reports  often  current  might  have    led  one   to  expect. 
One   ground  for  the   absence  of   real    alarm    amongst 
bourse  operators  is  unquestionably  the  conviction  that 
none  of  the  great  Powers  can  afford  to  go  to  war.  They 
have  made   that  business  oi   devastation  so  extremely 
expensive    that    they  would    be    unable  to  obtain    the 
means  with  which  to  carry  on  a  campaign  of  even  a 
few  weeks  except  by  withdrawing  capital  from  indus- 
tries on  whose  prosperity  the  well-being  of  the  nations 
depends.    That  is  the  real  difficulty.     It  is  not  that  the 
nations  are  poorer.     They  are  probably,  on  the  whole, 
much  richer  than  they  were  at  the  close  of  the  Franco- 
German  War,  or  even  of  the  Russo-Japanese  War,  but 
their  spare  means  are  engaged  to  an  increasingly  pre- 
ponderating degree  in  the  arts  of  peace.     To  withdraw 
capital  in  order  to  indulge  in  the  waste  and  ruin  of  war 
would  therefore  ,be  to  risk  the  loss  of  all  the  progress 
made  for  at  least  a  generation  back.   Money  markets  will 
therefore  ultimately  settle  the  question  of  peace  or  war, 
and,  as  we  have  again  and  again  indicated,  the  course 
of  events  in  Austria  has  already  effectually  barred  the 
way  to  land-grabbing  or  other  expeditions  on  the  part 
of  the  Austro-Hungarian  Government.    During  the  last 
quarter  of  1912    the    run    upon    bank    deposits  in  the 
Empire-kingdom    brought    the    whole    country  to  the 
\crge  of  a  general  suspension  of  payments.     Some  of 
the  large  banks  lost  more  than  ;^4,ooo,ooo  of  deposits 
during  that  time.     The  First  .\ustriaii  Savings   Bank, 
for      example,      lost      542,000,000     krn.,      or      about 
;^2,26o,ooo,    the   Central   Savings     Bank    of    Vienna 
157,000,000     krn.,     the     Communal     Savings     Banks 
199,000,000  km.,  the  Postal  Savings  Bank  197,000,000 
krn.,  and  the    Bohemian    Savings    Bank    245,000,000 
krn.     Were  war  really  to  become  imminent  the  whole 
banking  system  of  .'Xustro-Hungary  would  be  instantly 
paralysed.     Nor  would  it  be  much  better  in  Germany, 
so  that  from  this  point  of  view  war  on  a  large  scale  has 
become  well-nigh  impossible.     Already,  moreover,   the 
floating     debt,     at    any    rate    that    of    Hungary,    has 


reached  embarrassing  proportions.  Out  of  the  total  of 
;^67, 000,000  in  bills  held  by  the  Austro-Hungarian 
Bank,  ;^'37, 500,000  are  Hungarian  bills.  The  enor- 
mous expansion  of  credit  thus  indicated  is  in  part  the 
per  contra  to  the  withdrawal  of  bank  deposits  by 
alarmed  depositors,  in  part  the  consequence  of  pre- 
parations for  war. 

Just    because   war  is   now    impossible    for    the     big 
Powers  unless  they  wish  to  risk  their  effacement,  the 
settlement  of  the  Balkan  dispute  may  be  long  delayed, 
but  if  the  wrangling  prevents  advances  being  given  to 
the  belligerents,  above  all  to  the  Turk,  the  world  viiill 
be  able  to  bear  up  against  the  long-drawn-out  suspense. 
It  is  said  that  6  per  cent.  Turkish  Treasury  bonds  are 
being  offered  in   Paris  at  96^  per  cent,  to  mature  in 
from  one  to  three  years,  according  to  the  wish  of  the 
buyers.     We  hope  money  will  not  be  found,   and  cer- 
tainly there  is  no  disposition  in  London  to  give  credit 
at  present  to  any  one  of  the  belligerents.      In  Paris, 
however,    the    Greek    Government    is     said     to     have 
arranged  for  a  loan  of  ;^2,ooo,ooo  in  6J  per  cent,  six 
months'  bills,  renewable  ifor  another  six  months,  with 
the   Comptoir  d'Escompte  group.     And*  Bulgaria  and 
Servia  are  also  obtaining  more  or  less  help  from  credit 
to  keep  going  with,   but  none  of  them  could  raise  a 
large  war  loan,  and  the  attempt  of   Roumania  to  get 
money  in  London  after   the   refusal  of  Paris  to  have 
anything  to  do  with  it  is  said  to  have  met  with  a  blunt 
refusal.     That  is  the  right  attitude,  and  if  the   public 
maintains    it    the    great     banks    and     world-swaying 
private  capitalists  like  the  Rothschilds  may  be  trusted 
to  keep  their  money  bags  locked  up.     When  all  is  said, 
these    institutions    and    firms    do    not    risk    their  own 
money.     They   only  enter    into    contracts   for  loans  in 
order  to  hand  the  debts  over  to  the  investor,  so  that  the 
ultimate  fate  of   any  attempt  to  borrow  money    rests 
with  the  moneyed  public.     As  to  Turkey,  it  is  under- 
stood that  the  Imperial  Ottoman  Bank,  which,  by  the 
way,  seems  to  be  opening  new  branches  in  Asia  Minor 
with  a  view  to  coming  events,  is  said  to  have  remitteJ 
;^T3,ooo,ooo  to  Constantinople.  In  that  sum,  however, 
was    included    ;^T2,ooo,ooo   of    the    Italian  indemnity. 
Meanwhile  some  ;^ti  1,000,000  of  Treasury  bonds  are 
in  circulation,  maturing  in  March,  April,  and  May  of 
the  current  year.     Hence  the  attempt  to  raise  a  further 
loan   of   ;^Ti 3,000,000.      Probably   the   holders  of  the 
Treasury  bills  will  have  to  renew  them,  but  otherwise 
the  Turk  ought  not  to  get  another  piastre  for  warlike 
purposes. 

Germany  is  jusit  as  hard  up  in  the  matter  of  means 
with  which  to  go  to  war  as  any  other  big  Power,  for 
all  her  resources  and  much  more  are  bound  up  in  the 
industries  of  peace;  and  although  rthe  Berlin  money 
market  is  at  present  enjoying  comparative  ease,  that 
would  at  once  give  place  to  dangerous  stringency 
were  it  to  become  really  probable  that  war  was  about 
to  be  entered  upion.  Even  in  France,  where  the  posi- 
tion is  relatively  stronger  than  anywhere  else,  except 
p>erhaps  London,  the  rate  at  w^hich  the  Government 
has  to  borrow  has  risen  disagreeably,  sending  down 
the  price  of  French  Rer^tes.  The  other  day  ;^3, 200,000 
of  Treasury  bills  had  to  be  floated,  and  the  Govern- 
ment was  obliged  to  pay  3J  per  cent,  for  the  money. 
Not  so  long  ago  it  paid  only  2  per  cent.  Still  another 
consideration  affecting  both  French  and  German 
banks  is  the  prospect  of  new  issues  to  come.  All 
that  business,  profit-laden  business,  would  vanish 
when  war  broke  out.  Servia,  for  instance,  is  said 
ito  be  designing  a  loan  of  ;^20,ooo,ooo,  to  be  floated 
when  peace  arrives,  the  money  to  be  used  for  building 
railways  in  its  armexed  territory,  and  we  may  be 
sure  that  Bulgaria  will  require  a  good  deal  more  than 
the  ;^  1 0,000,000  mentioned  on  her  account. 

In  Germany  another  symjitom  of  strain  is  to  be 
found  in  the  renewed  agitation  in  favour  of  an  in- 
creased issue  of  small  notes  by  the  Reidisbank. 
Before  1906  its  smallest  note  was  for  ;^io,  but  ;^i  and 
£2  los.  notes  have  since  been  issued.  The  limit  for 
the  small  notes,  however,  is  ;^i 5,000,000,  and  the 
demand  now  is  that  this  limit  should  be  done  away 
with  and  an  unlimited  issue  on  a  gold  basis  put  in  its 
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place.  The  effect  of  that  would  be  to  release  gold  and 
bring  it  into  the  vaults  of  the  Bank  to  be  ready  for 
export   when   stress  of  circumstances   demanded. 

We  hear  that  an  association  of  Swiss  banks  has 
taken  over  a  4^  per  cent,  loan  for  ;^320,ooo,  in  order 
to  consolidate  the  floating  debt  of  the  Nestle  Con- 
densed Milk  Co. 

News  comes  from  Austria  that  the  Canadian  Pacific 
Railway  has  announced  its  willingness  to  found  a  line 
of  steamers  to  run  between  Triesite,  Halifax,  Nova 
Scotia  and  Montreal.  The  service  will  be  fortnightly 
until  the  traffic  demands  greater  frequency,  commenc- 
ing in  March.  The  steamers  are  to  be  mainly  for 
goods  and  ordinary  passengers,  but  they  will  also 
carry  emigrants  to  Canada.  Tlie  company  is  not  to 
have  any  subsidy,  and  the  steamers  are  to  be  of 
g,ooo  tons  capacity  with  a  speed  of  14  knots  an  hour. 

Ten  years  ago  there  were  433  Dutch  millionaires, 
owning  1,000,000  florins,  or  2,000,000  francs.  At  pre- 
sent there  arc  538,  or  135  more  than  ten  years  ago. 
Five  of  these  have  each  more  than  10  millions,  and 
■one  of  them,  the  richest  man  in  Holland,  has  26  million 
florins.  These  five  in  1907  owned  77  million  florins, 
which  to-day  have  been  increased  to  87  millions. 


Insurance    News. 

In  the  House  of  Commons  it  was  stated  that  the 
amount  received  through  the  sales  of  Health  Insurance 
stamps  was  ;^8,ooo,ooo.  The  State  proportion  being 
added  as  payment  of  benefit  was  made,  this  would  re- 
present a  sum  available  for  payment  as  required  under 
the  Health  Insurance  provisions  of  the  Act  of  over  ten 
millions,  apart  from  any  additional  sum  which  Parlia- 
ment might  vote  for  medical  remuneration.  The  first 
maternity  benefits  under  the  Act  became  due  to  those 
•qualified  on  Monday  last,  and  a  large  number  of  claims 
were  received  during  that  day.  Medical  benefit  began 
on  Wednesday,  but  at  present  it  is  too  soon  to  say  how 
far  the  insured  persons  have  availed  themselves  of  the 
attendance  and  treatment  offered  them. 

As  usual,  the  first  of  the  life  insurance  reports  to 
appear  is  that  of  the  National  Mutual  Life  Assurance 
Office.  Although  the  number  of  new  policies  issued  in 
1 91 2  was  less  by  99,  the  total  nett  new  business  ex- 
ceeded that  of  the  previous  year  by  ;^38,630,  at 
;^46i,73i  ;  this  is  the  largest  amount  of  new  business 
completed  in  any  year  of  the  society's  existence.  The 
mortality  experience  was  again  favourable.  Those 
Stock  Exchange  securities  which  show  a  depreciation 
Tiave  been  written  down  to  their  selling  price,  and  no 
credit  has  been  taken  for  any  appreciation  in  value;  the 
accumulated  funds  increased  by  £3(>>557  to 
^^3,040, 849,  on  which  the  rate  of  interest  earned,  after 
deducting  tax,  was  further  increased  to  ;^4  los.  7d. 
per  cent.  Including  commission,  the  expense  ratio  to 
premium  income  was  13.6  per  cent.  The  current 
quinquennium  ends  on  December  31  next. 

The  Liverpool  Underwriters'  Association  has  now 
issued  a  classified  return  of  casualties  to  vessels  of  500 
tons  gross  register  and  upwards  which  were  posted  in 
the  loss  book  during  the  year  1912.  The  number  of 
British  steamers  totally  lost  was  greater  than  in  any 
of  the  preceding  three  years,  but  fewer  British  sailing 
ships  were  totally  lost  than  in  any  of  those  periods. 

The  business  of  the  Salvation  Army  Assurance 
Society,  Ltd.,  seems  to  be  growing,  and  its  position  is 
better  in  several  respects  than  it  was  when  we  first 
looked  at  it.  In  the  ordinary  branch  the  ratio  of  ex- 
penses to  premium  income  is  still  nearly  17  per  cent., 
but  in  the  industrial  branch  it  was  barely  50  per  cent, 
for  the  past  year,  which  is  a  decided  improvement  upon 
some  years  ago.  Altogether  the  premium  income  of 
both  branches  was  ;^3i  1,170,  and  at  the  end  of  the 
year  the  combined  assurance  fund  was  ;^8oo,o5o,  the 
industrial  branch  having  had  ;£'54,467  added  to  its 
accumulation  as  a  result  of  the  year's  business,  and  the 
ordinary  branch  ;^37,239.  With  this  concern,  how- 
ever, the  most  interesting  question  is.  Where  are  the 
accumulations  lodged?  Out  of  the  entire  ;^8i2,74i  to 
which  the  balance-sheet  foots  up,  no  less  than 
^330)15°  'S   sunk   in   mortgages  on   property,   chiefly 


within  the  United  Kingdom.  Is  this  Salvation  Army 
property,  or  what?  There  is  also  ;^56,789  entered 
against  house  property,  presumably  owned  by  the 
society,  and  the  total  amount  of  ;^333, 000  put  away  in 
Stock  Exchange  securities  is,  it  would  seem,  taken 
throughout  at  cost.  What  is  the  depreciation  upon 
these  investments? 

Action  has  been  commenced  by  the  City  of  New 
York  against  ten  fire  insurance  companies,  not  incor- 
porated in  New  York  State,  to  recover  the  sum  of 
;^77,7oo,  being  2  per  cent,  on  the  premiums  paid  to 
these  companies  on  New  York  insurances  during  the 
past  six  years.  The  suit  arose  out  of  the  request  made 
by  one  of  the  fire  commissioners,  who  wants  the  money 
for  the  fire  department  pension  fund,  as  provided  for 
in  the  city  charter.  The  companies  contend  that  the 
sections  of  the  charter  invoked  are  not  applicable  to 
re-insurances,  which  alone  are  involved,  and  by 
arrangement  one  company  will  be  selected  for  the  hear- 
ing of  a  test  case. 

A  new  prospectus  has  been  issued  by  the  Royal  In- 
surance Co.,  which  includes  some  new  tables  of  rates. 
With-profit  rates  have  been  recalculated  on  the  basis 
of  a  more  modern  mortality  experience,  and  while  in 
some  cases  a  slight  increase  is  shown,  on  the  whole  the 
tendency  is  to  charge  lower  terms. 

No  official  changes  are  made  this  year  by  the  Life 
Offices'  Association,  which  at  its  meeting  on  the  13th 
inst.  re-elected  Mr.  Albert  G.  Scott  (the  general 
manager  of  the  English  and  Scottish  Law  Life  Assur- 
ance Association)  as  chairman,  Mr.  Geoffrey  Marks 
(the  actuary  and  manager  of  the  National  Mutual  Life 
Assurance  Society)  as  deputy-chairman,  and  Mr.  J. 
Charles  Wardrop  (general  secretary  of  the  Life  Asso- 
ciation of  Scotland,  London)  as  honorary  secretary  and 
treasurer  of  the  association  for  the  ensuing  year. 

During  1912  the  new  assurances  completed  by  the 
City  of  Glasgow  Life  .Assurance  Co.  amounted  to 
;^535,ooo,  of  which  ;^3o,ooo  was  reassured,,  leaving 
a  nett  new  business  of  ;^505,ooo,  being  an  increase  of 
;^36,c)oo  over  the  figures  for  the  previous  year.  So 
far  all  the  results  announced  point  to  the  fact  that  the 
past  year  was  a  distinctly  good  one  from  the  insurance 
offices'  point  of  view. 

The  Sea  Insurance  Co.  had  a  highly  satisfactory 
year's  trading,  a  profit  of  ;^23,468  being  shown  in 
underwriting,  to  which  is  added  ;£^36,830  interest, 
making  a  total  of  ;^6o,298.  Profit  and  loss  account 
shows  a  credit  balance  of  ;^i 75,522,  from  which  the 
directors  have  written  off  ;^i2,500  to  provide  for  the 
depreciation  in  the  market  value  of  securities,  and  they 
have  transferred  ^10,000  to  reserve,  increasing  it  to 
;^i45,ooo.  They  now  recommend  a  dividend  of  7s.  a 
share,  making  a  total  dividend  of  14s.,  which  was  the 
same  as  for  the  previous  year,  but  on  this  occasion  they 
also  recommend  a  bonus  of  2s.  a  share,  increasing  the 
total  distribution  for  the  year  to  i6s.  a  share.  Further, 
they  propose  to  increase  the  dividend  for  the  year  191 3 
from  14s.  to  i6s.,  subject  to  tax,  payable  in  two  equal 
instalments  in  July  and  January  next.  A  balance  of 
;^i3ii835  is  carried  forward  to  next  account. 


North  Caucasian. — Production  week  Jan.  8,1,664  tons. 

Oilfields  of  Mexico. — Production  last  week  3.300  barrels. 

Roumanian  Consolidated.  —  Production  week  Jan.  11,  1,200 
tons. 

Russian  Petroleum.— Week  Jan.  11,  95,000  poods. 

Spies  Petroleum.— Production  week  Jan.  12,  4,359  tons.  Total 
for  year  265,203  tons  ;  same  period  last  year,  328,292  tons. 

The  registered  address  of  the  South  African  Breweries,  Ltd.,  has 
been  removed  to  8-10,  Great  St.  Helens,  EC. 

The  Lumber  Department  of  the  Mexico  North -Western  Railway 
Company  cut  for  week  Jan.  4  1,353,000  feet  board  measure, 
and  shipped  724,000  feet  board  measure. 

Notice  is  given  that  coupons  due  Feb.  i  next  on  the  City  of  Tokio 
5  percent.  Sterling  Loan  of  1906  for /i, 500,000  will  be  paid  by 
the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishopsgate,  London,  E.C. 

The  Consolidated  Gas,  Electric  Light,  and  Power  Company  of 
Baltimore  proposes  to  increase  its  common  s'ock  authorised  to  be 
issued  and  outstanding  from  $8,500,000  to  $14,860,054  and  to  retire 
the  existing  issue  of  86,360,054  preferred  stock.  These  changes  are 
to  be  effected  by  the  exchange  of  common  stock  for  preferred  stock, 
share  for  share,  any  preferred  stock  not  so  exchanged  being 
redeemed  and  a  corresponding  amount  of  ordinary  stcck  issued  for 
cash. 
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Rubber  and  Oil  Notes. 


For  the  first  time  the  quantity  of  plantation-grown 
rubber  offered  at  the  public  sales  this  week  ran  into 
four  figures,  and  exceeded  the  previous  highest  total 
of  955  tons  in  September  last  by  175  tons.  The  total 
brought  forward  was  1,130  tons,  compared  with  only 
347  tons  a  fortnight  ago,  and  354  tons  at  the  corre- 
sponding sale  last  year.  In  spite  of  the  large  amount 
available,  the  demand  was  good,  and  although  prices 
opened  at  a  decline  of  id.  to  lAd.  per  lb.,  most  of  this 
was  recovered  during  the  first  day.  A  slightly  easier 
tendency  became  apparent  later,  and  quotations  gave 
way  here  and  there,  but,  taken  altogether,  the  market 
was  wonderfully  steady,  with  values  only  Jd.  to  fd. 
below  those  ruling  a  fortnight  ago. 

The  enormous  strides  made  by  the  rubber  industry 
in  the  Federated  Malay  States  during  the  past  few  years 
are  shown  in  a  concrete  form  by  the  statistics  just 
issued  by  the  Malay  States  Information  Agency.  In 
1906  the  total  exports  were  only  1,035,601  lbs.,  but  by 
1909  they  amounted  to  6,112,023  lbs.,  and  this  fieure 
was  practically  doubled  in  the  following  year.  Ship- 
ments in  191 1  were  further  increased  to  19,695,330  lbs., 
and  last  year  there  was  another  very  substantial  jump. 
According  to  information  cabled  by  the  Federated 
Malay  States  Government,  the  exports,  exclusive  of 
shipments  from  the  Straits  Settlements  or  the  non- 
federated  States,  amounted  in  December  to  3,693,929 
lbs.,  compared  with  2,147,859  lbs.  in  191 1  and 
1,234,669  lbs.  in  the  preceding  year.  For  the  whole 
year  the  total  was  34,718,015  lbs.,  or  an  increase  of 
no  less  than  15,022,685  lbs. 

So  many  changes  have  taken  place  in  the  business  of 
the  Premier  Oil  and  Pipe  Line  Co.  during  the  13 
months  ended  April  30  that  comparison  with  the  results 
for  the  previous  year  is  out  of  the  question.  In  May, 
191 1,  the  company  took  over  the  wells  of  'the  Triumph 
Oil  and  Transport  Co.,  so  that  the  accounts  cover  13 
months  for  the  original  wells  and  11  months  for  the 
Triumph  wells.  The  total  production  of  151,874  tons 
was  delivered  to  the  Union  of  Crude  Oil  Producers  for 
disposal,  and  the  amounts  received  by  way  of  advance 
averaged  £1  5s.  6d.  per  ton  nett.  Profits  were 
;/J"9i,433,  and  with  ;^8,976  brought  forward,  the  dis- 
posable total,  after  providing  for  London  office  charges, 
&€.,  was  ;^93,029.  Out  of  this  four  dividends  at  the 
rate  of  10  per  cent,  per  annum  were  paid,  absorbing 
;!^67,403,  leaving  ;^25,626  to  be  carried  forward.  A 
further  interim  dividend  at  the  same  rate  has  also  been 
paid  for  the  quarter  ended  March  31,  1912.  As  already 
announced,  the  company  has,  since  the  close  of  its 
financial  year  under  review,  amalgamated  with  various 
interests  connected  with  the  Galician  oil  industry,  and 
its  capital  has  been  increased  to  ;^3,75o,ooo,  consist- 
'"&  of  ;£'2,5oo,ooo  ordinary  shares  and  ;^i,25o,c>oo  7 
per  cent,  participating  preference  shares.  Of  these, 
897,187  preference  and  1,347,000  ordinary  shares  were 
allotted  in  part  payment  for  properties  acquired,  and 
252,813  preference  shares  were  issued  for  cash.  All 
the  properties  and  undertakings,  with  the  exception  of 
the  Rychcice  refinery,  have  now  been  transferred  to  the 
company. 

Orient  Trust. — A  very  promising  start  has  been  made  bj- 
this  little  company,  which  was  established  in  February  last. 
It  has  just  issued  its  report  for  the  period  from  February  8 
to  December  31,  showing  gross  receipts  of  ^f  10, 524,  including 
,^2,258  from  profits  on  realisation  of  securities.  After  pro- 
viding for  administration  charges,  the  nett  balance  was  ^^9,744, 
out  of  which  the  whole  of  the  preliminary  expenses  amounting 
to  £2,<<iri  are  written  off,  and  a  dividend  of  5  per  cent,  is  paid, 
leaving  ^2,498  to  be  carried  forward.  On  the  150,000  £1 
shares  issued  12s.  6d.  per  share  has  been  paid  up,  giving  a 
sum  of  ^^93,750.  Investments  stand  in  the  books  at  £gs,gsi, 
but  market  values  are  stated  to  show  a  considerable  apprecia- 
tion over  this  figure,  an-d  ia  addition  the  company  has  ;£s,o82 
in  cash. 

DoLOK  Rubber  Estates. — During  the  fifteen  months  ended 
September  30  3,401  cwts.  of  coffee  and  20,921  lbs.  of  rubber 
were  harvested,  14,763  lbs.  of  the  latter  being  obtained  from 
the  first  tapping  of  hevea  trees.  Good  prices,  ranging  up  to 
93s.  per  cwt.,  were  obtained  for  the  coffee,  and  with  £n,i()f, 
from  rubber  and  miscellaneous  receipts  the  total  income  was 
jf  18,304  or  an  increase  of  ;f  1,266  compared  with  the  previous 


fifteen  months.  Including  ^1,488  brought  forward,  the  nett 
amount  available  was  jf  12,584,  out  of  which  dividends  aggre- 
gating 5  per  cent,  for  the  period  have  been  paid,  and  ;^2,665  is 
carried  forward,  subject  to  manager's  commission  and  income- 
tax  abroad.  Capital  expenditure  was  £21,088,  making  a  total 
of  jfi66,7oo  against  the  paid-up  capital  of  ^198,397.  Pre- 
liminary expenses  and  underwriting  still  figure  as  an  asset  for 
^17,428,  and  recruiting  expeaises  at  ;f2,866,  after  writing  oS 
;fi,750  for  expired  proportion.  Stocks  are  valued  at  £(i,-]X2t 
and  debtors  owe  ;,f2,237  against  ^^3,596  due  to  creditors  on  bills 
payable,  but  in  addition  to  ;Ci,935  in  cash  the  company  has 
;45,ooo  invested  and  £-j,of>,-;  out  on  loan.  The  company's  shares 
being  the  only  rubber  shares  of  a  denomination  of  4s.,  it  is 
proposed  to  split  them  into  two  of  2s.  each. 

Pegoh.— A  very  satisfactory  position  is  disclosed  in  the 
first  report,  which  covered  the  year  ended  September  30.  The 
estimated  crop  was  169,000  lbs.,  but  the  actual  amount  haj- 
vested  was  225,190  lbs.,  at  a  cost  of  is.  io%d.  per  lb.  This  in- 
cludes all  London  charges  and  all  estate  expenditure  with  the 
exception  of  the  proportion  chargeable  to  upkeep  of  rubber 
not  yet  in  bearing.  An  average  of  4s.  4d.59d.  per  lb.  was 
realised,  and  the  nett  profits,  including  miscellaneous  receipts, 
amounted  to  ^28,460.  Of  this  ;£2,294  for  profits  prior  to  in- 
corporation is  transferred  to  reserve,  and  ^^1,526  is  set  aside 
for  income-tax,  leaving  ;^24,64o  to  be  dealt  with.  The  divi- 
dend  is  made  up  to  20  per  cent,  for  the  year  by  a  final  pay- 
ment of  IS  per  cent.,  tax  free,  and  after  writing  off  ;^i,703  for 
preliminary  expenses  ;^937  is  carried  forward.  For  the  cur- 
rent year  a  crop  of  320,000  lbs.  is  expected,  and  forward  con- 
tracts have  been  made  for  delivery  of  four  tons  per  month 
throughout  1913  at  an  average  of  4s.  sJ^d.  per  lb. 

Java  Amalgamated  Rubber  Estates— According  to  cables  re- 
ceived the  crops  harvested  in  1912  were  63,161  lbs.  rubber, 
6,119  cwts.  coffee,  and  216  cwts.  cocoa.  Sales  have  been  made 
?u  ^l'  ?^,  ■  '■"^'^i''  5-480  cwts.  coffee,  ind  161  cwts.  of  cocoa, 
the  total  proceeds  being  ^^25,517.  It  is  estimated  that  in  the 
current  year  the  crops  will  amount  to  130,000  lbs.  rubber, 
8,460  cwts.  coffee,  and  600  cwts.  cocoa.  Forward  contracts 
have  been  entered  into  for  the  sale  of  six  tons  of  rubber  at 
4S.  9Md.  for  delivery  January -June,  and  of  a  like  amount  at 
4S.  4d  for  delivery  July  to  December,  and  also  for  2,400 
cwts.  of  coffee,  half  at  63s.  6d.  and  half  at  6ss.  2d.  per  cwt 

Preliminary  statements  have  been  issued  by  Messrs  Hani 
sons  and  Crosfield  of  the  crops  obtained  during  the  past  year, 
and  of  forward  sales  made  by  a  number  of  the  companies  under 
their  control.  The  Pataling  harvested  427,616  lbs.,  of  which 
326,680  lbs.  were  sold  at  a  gross  average  of  4s.  6.48d.  per  lb 
while  the  Salaba  gathered  320,071  lbs.,  and  sold  216,227  lbs.  at 
an  average  of  4s.  6.i5d.  The  Bifcam  and  the  Golden  Hope 
resj^tively  harvested  151,274  lbs.  and  146,387  lbs.,  and  sold 
90,781  lbs.  at  4S.  8.36d.  and  95,798  lbs.  at  4s.  5.28d.  Forward 
sales  were  60  tons  by  the  Pataling  at  4s.  6.6od.,  60  tons  by  the 
Selaba  at  4s.  5.2od.,  36  tons  by  the  Bikam  at  4s.  6.37d.,  and 
33  tons  by  the  Golden  Hope  at  4s.  5.82d.  The  Langkat  Sumatra 
obtained  213,605  lbs.  against  an  estimate  of  180,000  lbs.,  and  an 
actual  output  of  99,714  lbs.  in  1911,  and  looks  for  288,000  lbs. 
during  the  current  year,  of  which  24  tons  have  been  sold  for- 
ward at  4S.  4d.  The  Lunuva  (Ceylon)  Tea  and  Rubber  Estates 
shows  crops  of  1,964,515  lbs.  tea,  of  which  1,649,794  lbs.  have 
been  sold  at  a  gross  average  of  7.59d.  and  14,301  lbs.  rubber,  of 
which  11,403  lbs.  were  sold  for  4s.  2.26d.  The  Sapumalkande's 
crop  was  237,324  lbs.,  and  its  sales  136,627  lbs.  at  4s.  6.o5d., 
while  42  tons  of  No.  i  rubber  have  been  sold  for  delivery  in 
1913  at  4s.  6.03d.  In  addition  538,413  lbs.  of  tea  were  obtained 
and  458,485  lbs.  were  sold  in  Colombo  at  s.84d. 

Malacca  Rubber  Plantations. — The  directors  state  that 
they  are  advised  by  cable  from  Malacca  that  the  actual  outturn 
of  dry  rubber  for  the  year  ending  December  31,  1912,  is  found 
to  have  amounted  to  2,180,000  lbs.,  as  against  2,050,000  lbs., 
the  aggregate  of  the  published  monthly  returns.  It  will  be  borne 
in  mind  that  the  outturn  is  now  on  so  large  a  scale  that  it  is 
not  to  be  expected  that  new  areas  coming  into  bearing  will 
continue  to  counterbalance  the  reduction  caused  by  the  winter- 
ing of  the  trees  in  the  spring  months,  and  therefore  some 
diminution  of  output  during  those  months  is  to  be  anticipated. 

Federated  (Selangor). — The  rubber  crop  for  the  nine 
months  ended  December  31  was  212,754  lbs.,  of  which 
150,658  lbs.  have  been  sold  at  an  average  gross  price  of  4s. 
4.47d.  per  lb.  For  the  same  period  last  year  the  crop  was 
160,312  ll»s.,  and  the  quantity  sold  103,418  lbs.,  at  an  average 
gross  price  of  4s.  8.6id.  per  lb.  47,040  lbs.  of  smoked  sheet 
have  been  sold  for  delivery  in  1913  at  an  average  gross  price 
of  4s.  ,4Jid.  per  lb. 

The  following  contracts  for  forward  delivery  of  rubber  have 
been  made  this  week  : — 

Pimbura. — 6  tons  of  No.  i  crepe,  at  Rs.  3.10  per  lb.,  for 
delivery  in  Colombo  in  equal  monthly  quantities  during  1913. 

Hatbawe. — Six  tons  No.  i  crepe  at  Rs.  3.10  per  lb.,  for  de- 
livery in  Colombo  in  equal  monthly  quantities  during  1913- 

Kanana. — 12  tons  No.  i  orSpe  at  Rs.  3.10  per  lb.,  for  de- 
livery in  Colombo  in  equal  monthly  quantities  during  1913- 

Harpenden. — 161,280  lbs.  during  1913  at  an  average  of  4s. 
5.58d.   a  pound    gross. 

Damansara.— 255.360  lbs.  during  1913  at  an  average  of 
4s.  5.8d  a  pound  gross,  and  a  fur^ber  40,320  lbs.  at  4s.  3d.  a 
lb.   gross  during  the  first  six  months  of  1914- 

Shelford. — One  ton  of  ribbed  smoked  sheet  per  month  for 
1913  at  4s  6J^d  per  lb. 
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The  Week  in    Mines. 

Naturally,  with  the  uncertainty  attaching  to  the 
political  outlook  in  the  Near  East,  there  has  been  little 
encouragement  to  speculators  to  increase  their  commit- 
ments, while  the  weakness  of  American  shares  generally, 
and  of  copper  shares  particularly,  has  tended  to  upset 
the  Mining  markets  all  round.  Business  generally  has 
been  very  quiet,  and  the  tendency  downwards.  About 
the  middle  of  the  week  some  support  was  forthcoming 
from  Paris,  where  a  hopeful  view  appeared  to  be  taken 
regarding  the  chances  of  peace,  and  this  gave  a  better 
complexion  to  the  South  African  market,  and  also  led  to 
a  recovery  in  copper  shares,  which  had  previously  been 
acutely  depressed  by  a  big  fall  in  the  price  of  the  metal. 

The  carry-over  was  arranged  in  the  majority  of  cases 
on  the  same  basis  as  at  the  previous  Settlement.  That 
is  to  say  that  the  general  rate  on  South  African,  West 
African,  and  Nigerian  shares  was  again  6J  to  7^  per 
cent.,  and  on  Western  Australian  descriptions  6  to  7  per 
cent.  Although  the  open  position  in  the  Kaffir  market 
showed  little  change,  contangoes  on  the  leading  counters 
were  rather  stiffer  than  last  time  in  most  instances. 
Rand  Mines  were  done  at  5^  to  6^  per  cent..  East  Rand 
and  Gold  Fields  6  to  7  per  cent.,  and  Modderfontein 
and  Randfontein  at  the  full  rate.  De  Beers  and  Jagers- 
fontein  were  continued  at  5^  to  6^  per  cent,  and  Premier 
Deferred  at  6  to  7  per  cent.  Chartereds  were  carried 
over  at  id.  per  share.  The  rate  on  Rio  Tinto  was 
naturally  lighter,  the  charge  being  5  to  6  per  cent. 

The  South  African  market  has  moved  irregularly, 
the  amount  of  business  passing  being  of  too  small  a 
volume  to  bring  about  any  definite  trend.  Consequently 
the  tendency  has  been  rather  dull,  though  the  market, 
after  beginning  rather  weakly  on  Wednesday,  enjoyed  a 
marked  recovery  in  the  afternoon  on  the  receipt  of 
buying  orders  from  Paris.  Rand  Mines  and  De  Beers 
Deferred,  which  were  in  good  demand,  both  on  local 
and  Continental  account,  led  the  way,  and  at  the  close 
most  of  the  principal  shares  had  more  than  regained  the 
early  loss  in  prices.  De  Beers  Deferred  after  touching 
20^,  ex  dividend  of  7s.  6d.,  recovered  to  21^,  and  Rand 
Mines  rose  to  6|.  Apex,  which  has  been  in  some 
request  lately,  fell  slightly  in  spite  of  a  rather  interesting 
report  to  the  effect  that  the  Gold  Fields  company 
was  interesting  itself  in  the  negotiations  for  a  fresh 
scheme  for  amalgamating  the  Apex  and  Benoni  com- 
panies. At  present  the  Gold  Fields  is  not  interested  in 
any  properties  on  the  Far  East  Rand.  Among  Rhode- 
sian  shares.  New  Found  Out  was  offered  and  fell  to  2s., 
but  Tanganyika,  Chartered,  and  Shamva  have  been 
bought,  the  last-named  being  favourably  affected  by  the 
latest  development  news.  Prices  of  West  African  gold 
shares  have  been  well  maintained,  though  business 
has  remained  very  quiet.  Broomassie  and  Prestea  have 
met  with  further  support.  In  the  Nigerian  tin  section 
Ropp  has  again  been  actively  bid  for  in  connection  with 
rumours  that  a  subsidiary  company  is  about  to  be 
floated.  In  the  latter  part  of  the  week  there  was  a 
revival  of  speculative  interest  in  these  shares,  result- 
ing in  a  general  advance  in  prices.  Benue,  Anglo- 
Continental,  and  Ropp  were  in  particular  request. 

The  outstanding  incident  in  the  Australasian  section 
has  been  a  further  decline  in  the  Broken  Hill  group, 
which  has  been  attributed  to  sales  prompted  by  the 
reaction  in  the  market  for  base  metals.  Associated 
Northern  Blocks  have  been  actively  bought  on  favour- 
able news  from  the  property,  the  price  rising  to  14s. 

A  heavy  fall  in  the  price  of  copper,  which  was  due  to 
the  disappointing  American  statistics  and  the  political 
uncertainty,  brought  about  a  sharp  relapse  in  copper 
shares.  In  Wall  Street  the  bears  attacked  Amalga- 
mated and  other  shares  freely,  and  Rio  Tinto  and  other 
Continental  favourites  were  sold  by  French  and  local 
operators.  Rio  Tinto  was  sold  down  to  71^,  but 
recovered  later  to  73J,  while  Amalgamated,  after  touch- 
ing 72H.  rallied  to  75^.  Still,  quotations  generally  show 
a  decline  on  the  week. 

There  has  been  some  further  buying  of  Cobalt  shares, 
and  Sopa  Diamond  were  again  galvanised  into  activity 
by  speculators,  the  price  rising  to  3^.  Malayan  tin 
shares  have  been  firm,  especially  Tronoh. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  qutstions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Production.— The  value  of  the  gold  produc- 
tion last  month  was  ;f 3, 297,962,  an  increase  of  /8o,997  as  com- 
pared with  the  shorter  month  of  November,  and  an  increase  of 
/282,46»  as  compared  with  December  last  year.  With  the  excep- 
tion of  May  last  the  output  is  the  largest  on  record,  the  big  rise 
shown  for  March  being  due  to  the  inclusion  of  gold  reserves, 
hitherto  ignored.  For  the  year  1912  the  total  increase  was 
/3, 765, 940,  or  about  17  per  cent,  the  total  being  the  largest  ever 
recorded  in  a  similar  period.  The  following  table  shows  the 
monthly  production  since  January,  1907: — 


Month. 

1907. 

1908. 

1909. 

1910. 

191I. 

1912. 

£ 

£ 

£ 

£ 

£ 

£. 

January 

2,283,741 

2,380,124 

2,612,836 

>,S34.4}i 

3,765,386 

3,130,830 

February  .. 

2,096.434 

2,301.971 

2,400,892 

2.445.088 

2,594,634 

3.5M 

March    .... 

2,287,391 

2,4«2,u22 

2,580,498 

»,578.877 

2.871,740 

April 

3,28t,IIO 

2,403,500 

2,578,804 

2.629,535 

2,836,267 

3,133,383 

May    

2,227,838 

2,472,143 

2,652,699 
2,621,818 

2,693,785 

2.9'3.734 

3.3".794 

une   

uly    

2,155.976 

2,442,329 

2,635,602 

2,907,854 

3,202,517 

2,262,813 

2,482,608 

«,636,9«5 

2,713,083 

3,012,738 

3.255.198 

August  

«,357,6o3 

2.496,869 

2.597.646 

«.737.9'9 
2.747.853 

3,030,360 

3.248.395 

September . 

2,285,424 

2,496,112 

2,575.7«o 

2,976,065 

3,176,846 

October 

2.35',344 

3,624,012 

2.558,902 

a.774,390 

3,010,130 

3,265,150 

November  . 

2,335,406 

3,609,685 

a,539.'46 

2.729,554 

3.057.213 

3.216,965 

December  . 

2,478,659 

2,806,235 

2,569,832 

2,722,775 
33,002,912 

3  015.499 

3,297.962 

Total 

27,403,738 

29,957,610 

Jo.923.788 

34,991,620 

38,757,560 

Transvaal  Native  Labour  Rbtorns.— A  further  increase  is 
shown  in  the  number  of  natives  at  work,  but  the  gold  mining 
companies  are  again  the  chief  gainers.  As  compared  with  the 
same  month  of  last  year  the  figures  show  a  substantial  increase. 
The  improvement  in  the  past  three  months  is  attributed  partly  to  the 
new  recruiting  arrangements,  and  it  certainly  appears  as  if  the 
native  labour  position  at  the  gold  mines  were  more  favourable  than 
it  has  been  for  some  time  past.  The  6gures  for  last  month  are 
really  more  favourable  than  they  appear  to  be.  for  the  November 
figures  included  1,322  natives  employed  by  the  Jumpers  company, 
which  on  December  12  ceased  to  belong  to  the  Witwatersrand 
Native  Labour  Association,  whose  figures  are  given  here.  The 
following  table  gives  comparisons  for  the  past  twelve  months : — 


Month. 


December,  1911 

ianuary,  1912    . . 
'ebruary    

March 

April    

May 

June 

July 

August    

Septeniber     .... 

October 

November 

December. . 


Natives 
on  Gold 
mines. 


178,382 
184,046 
190,320 
196,748 
197.937 
193,829 
188,494 
182,925 
179,111 
1(10,739 
182,058 
Ilt6,88l 
191.316 


Natives 
on  Coal 
mines. 


8,053 
7,805 
7,922 
8,198 
8,364 
8,460 
8,549 
8,497 
8,766 
8,783 
8,803 
8,767 
8,634 


Natives 

on 

Diamond 

mines. 


8,9<4 
9.524 
10,789 
12,071 
13,785 
14.538 
»5.530 
15.S34 
15.934 
15,75 « 
15.496 
14.872 
'4.965 


Total 
natives. 


I93.*49 
•01,375 
i09,i«3i 

217.017 
220,066 
216,827 
212,573 
207,256 
203,811 
««.»74 
««,357 
210,520 
214,915 


Lancaster  West  Suspends  Operations. — The  London  secre- 
tary of  the  Lancaster  West  Gold  Mining  Co.,  one  of  the  less 
important  concerns  operating  on  the  Rand,  has  issued  the 
following  statement,  supplied  from  headquarters : — "  Owing 
to  the  unfavourable  results  of  development  work,  as  indicated 
in  recent  quarterly  reports,  and  the  consequent  gradual  reduc- 
tion of  the  ore  reserves,  it  has  become  necessary  to  raise  money 
to  prosecute  development  work  in  the  unprospected  portions  of 
the  property,  and  to  reopen  the  Botha  Reef  Mine  in  the  lower 
levels.  The  board  of  directors  regrets  that  its  endeavours  to 
raise  money  for  this  purpose  have  been  unsuccessful,  and  as 
in  the  circumstances  it  is  no  longer  possible  to  work  at  a  profit, 
the  board  has  decided,  after  very  serious  consideration,  and 
with  the  greatest  reluctance,  to  stop  operations  at  once,  in  the 
hope  that  the  future  will  bring  about  such  reductions  of  work- 
ing expenses  as  will  enable  the  company  to  resume  work  and 
raise  the  money  needed  for  the  further  development  of  the  pro- 
perty. In  view  of  the  circumstances,  the  holders  of  the  de- 
bentures are  being  asked  to  agree  to  the  suspension  of  annual 
drawings,  the  company  retaining  the  right  to  purchase  deben- 
tures in  the  market  or  otherwise,  and  remaining  liable  to  re- 
deem the  whole  of  the  debentures  on  July  i,  1919."  The  com- 
pany, which  has  been  in  existence  for  sixteen  years,  has  not  had 
a  very  pleasant  experience.  It  has  an  issued  capital  of 
;rf590,250,  and  has  not  paid  any  dividend  since  1904. 

Transvaal  and  Delagoa  B.w  Investment. — The  report  for 
the  year  ended  August  31  states  that  the  realised  nett  profit 
^^3  ;^3g,6i4,  making  with  the  balance  brought  forward  a  total 
of  £^^7tS°7-  The  directors  now  recommend  a  dividend  of 
3s.  6d.  per  share,  equal  to  lyi  per  cent.,  as  against  15  per 
cent,  for  1910-11  and  12}  per  cent,  for  1909-10.  This  increase 
is  not  due  to  better  earnings,  but  to  the  absence  of  any  necessity 
for  the  heavy  writings  off  which  made  such  a  hole  in  the  pre- 
vious year's  profits.  In  fact,  the  gross  earnings  for  1911-12 
were  ^4,500  less  than  those  of  1910-n  ;  but,  on  the  other  hand, 
owing  to  a  reduced  allowance  for  depreciation,  the  nett  profit 
is  only  ^fi, 300  down.     The  sum  of  ;£'85,i32  is  carried  forward 
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as  against  £Tj,Sg2  brought  in.  Cash  assets,  less  sundry 
creditors,  amount  to  _^q(),262.  Part  of  this  remains  invested  in 
debentures  of  mining  companies,  which,  it  is  said,  are  readily 
saleable.  Sundry  shares  now  appear  in  the  balance-sheet  at 
;^i  1,000,   as  compared   with  _^2,ooo. 

Tasmaman  Gold  Mink. — During  the  twelve  months  ended 
September  30  the  gold  recovered  amounted  to  ;^qo,6o3,  and  in- 
cluding sundry  receipts,  the  total  income  wq.s  ^^90,806.  The 
expenditure  in  Tasmania  and  England  was  ^^94,972,  leaving  a 
balance  of  expenditure  of  ^^4,165.  To  obtain  this  result  51,899 
tons  were  milled,  producing  11,116  ozs.  of  gold;  8,931  ozs. 
were  obtained  from  the  grinding  plant,  572  ozs.  by  the  cyanide 
process,  337  ozs.  were  estimated  to  be  contained  in  slags,  and 
453  ozs.  were  obtained  from  the  dismantling  of  the  old  battery, 
making  a  total  of  21,409  ozs.  The  liquid  assets  at  September  30 
amounted  to  ^if  17,010,  making  with  the  uncalled  capital  a  total 
°f  £S4,S^o  available  for  working  capital.  The  stocks  of 
material  on  hand  awaiting  treatment  on  September  30  amounted 
to  19,653  tons,  estimated  to  contain  12,667  P^s.  In  addition  the 
accumulated  slimes   were  estimated   to  produce  13,017  ozs. 

ToNGKAH  Harboir  Tin  DREDGING. — The  report  for  the  year 
ended  September  30  states  that  the  output  was  1,142  tons,  the 
average  yield  being  0.98  lb.  per  cubic  yard  treaited,  as  against 
1. 15  lb.  for  the  previous  year.  The  nett  value  of  the  output 
to  the  com,pany,  exclusive  of  royalty,  was  ;rf  153,465, 
an  average  of  ^^iio  i6s.  id.  per  ton,  or  ii.665d. 
per  cubic  yard,  which  compares  with'  an  average  price  of 
^102  15s.  gd.  per  ton,  and  i2.7i6d.  per  cubic  yard  in  the 
previous  year.  The  working  account  shows  a  credit  balance 
of  ^^99,579.  After  providing  for  cost  of  special  work  done  for, 
and  payments  made  to,  the  Government  of  Siam,  depreciation 
of  plant,  and  all  charges,  the  profit  for  the  year  was  ;i^8o,566, 
making,  with  the  balance  brought  in,  a  total  of  ;^i38,oi5. 
Four  quarterly  dividends  each  of  2s.  per  share,  together  with 
a  bonus  of  3s.  per  share,  making  a  total  of  s;  per  cent,  for  the 
year,  have  been  paid,  leaving  to  the  credit  of  profit  and  loss  at 
Septeftnber  30  the  sum  of  ^^53,452. 

AsHANTi  Rivers  and  Concessions. — It  may  be  recalled  that 
at  the  meeting  of  this  company,  held  on  November  7  last,  the 
chairman  stated  that  early  this  year  the  directors  would 
make  a  proposal  to  holders  of  the  547,930  options  outstanding 


regarding  the  exercise  of  some  portion  of  their  holdings  in 
order  to  provide  the  further  working  now  required  to  continue 
the  development  work  recommended  by  the  general  managea-. 
These  options  are  due  to  expire  on  April  30,  and  entitle  the 
holders  to  call  4s.  shares  of  the  company  at  par  at  any  time 
prior  to  that  date,  on  payment  of  a  sum  of  4s.  per  share,  less 
the  sum  of  id.  already  paid  on  account.  The  directors  now 
propose  that  in  consideration  of  option-holders  exercising  one- 
fourth  of  thear  existing  options  on  or  before  January  31, 
payable  in  instalments  spread  over  a  considerable  period, 
holders  will  have  the  right  for  each  share  so  called  to  receive 
a  further  option  on  two  shares  at  par  for  a  jjeriod  ending 
April  30,  1914,  the  balance  of  three-fourths  of  their  existing, 
options  being  unaffected.  This  issue  of  shares  has  been  guaran- 
teed, and  will  furnish  the  company  with  nearly  ^^27,000  of 
additional  working  caipital,  less  commission  and  expemees 
of  guarantee. 

Third  Edinburgh  Investment  Trust. — In  the  period  from 
October  ig,  191 1,  to  Xovember  5,  1912,  this  company  earned  a. 
nett  revenue  of  /■!  1,463,  out  ol  which  it  has  paid  interest  at 
the  rate  of  3^  per  cent,  on  the  paid-up  portion  of  the 
deferred  stock.  A  sum  of  ;^67i  is  written  off  preliminary 
expenses,  together  with  ^£^1,931  realised  from  sale  of  securities, 
and  ;f 750  is  carried  forward.  With  an  issued  capital  of 
;^3oo,ooo,  the  company  has  ^^317, 024  invested  in  125  securities, 
the  balance  of  the  cost  having  been  provided  by  ;Ci3,33i  raised 
on  short  loans,  bank  overdrafts,  &c. 

Tobacco  Co.  of  Rhodesia  and  South  Africa,  Ltd. — Report 
and  accounts  cover  the  year  ended  April  30  last,  in  the  fine 
leisurely  Rhodesian  fashion,  and  show  a  debit  balance  of 
;<^7,443,  which  is  also  quite  Rhodesian  in  style.  Altogether,  the 
company  is  now  ;^i8,33i  to  the  bad,  exclusive  of  ;f  12,182  of  pre- 
liminary expenses,  which  include  .£8,325  of  underwriting  com^ 
mission,  but  it  is  young  yet,  having  only  been  started  in  191D, 
and  may  ^lo  wonders  by-and-bye  when  it  gets  markets  for  its 
tobacco  and  has  established  its  warehouses  and  factories.  The 
1911  crop  auctioned  in  January  aggregated  446,000  lbs.  com: 
pared  with  about  150,000  lbs.  for  the  previous  year,  and  sales 
of  the  tobacco  and  cigarettes  of  the  company  show  "  a  small, 
but  steady,  increase." 
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Monthly   Crushings. 

Profits  Declared. 

it 

Capital 
Issued.    ' 

0  J: 

—  JS 

gc/) 

u 

0 

s 

Name  of 
Company. 

32 

Dividends 
Declared  in 

Oct. 

Nov. 

December. 

Total. 

tt 

1 

Oct. 

Nov. 

Dec. 

1 

Total. 

S.' 

Tons. 

Ozs. 

Pr'tit 
per 
ton. 

Tons. 

Ozs. 

Pr'fit 
per 
ton. 

Tons. 

Ozs. 

Pr'tit 
per 
ton. 

(A 

s 

Ozs. 

a 

1910  1911 

912 

1^ 

£ 

£ 

£ 

£ 

i. 

i 

— 

— 

— 

212,370 

Aurora  West 

14,458 

4i4I5 

5/10 

13,703 

4,298 

6/4 

13.945 

4,376 

6/11 

12 

47.572 

4,203 

4,300 

4.616 

12 

44.030 

i° 

— 

— 

"1 

502,306 

Bantjes  C'nsolid'ted 

24,650 

8,516 

5/5 

25,250 

8,606 

4/8 

27,200 

8,910 

4/6 

12 

101,075 

6,713 

5,905 

6,177 

12 

74.702 

h 

— 

— 

40 

750,000 

Brakpan 

60,900 

21,762 

13/7 

59,020 

21,373 

13/11 

59,408 

21,428 

13/11 

12 

232,519 

41,375 

4^,059 

41.233 

12 

428.041 

'5* 

— 

— 

— 

1,159.450' 

Cinderella  Cons.    . . 

18,320 

5,921 

2/5 

18,030 

6,028 

3/1 

■9.3IO 

6,285 

3/11 

12 

65.781 

2.189 

2,775 

4,012 

12 

35.992 

80 

5 

"J 

15 

1,360,000 

City  and  Suburban 

26,837 

11,954 

15/5 

26,496 

11,760 

15/4 

27.300 

12,078 

16/10 

12 

143,905 

20,643 

20,361 

23.045 

12 

230,080 

150 

— 

— 

I2j 

1,250,000 

City  Deep    . . 

43, 'oo 

18.290 

12/8 

41,300 

18,458 

13/11 

39,400 

18,061 

13/11 

12 

203,021 

27,295 

28,698 

27.359 

12 

292,761 

150 

— 

— 

732,679* 

Cons.  Langlaafite  ,. 

34.700 

10,178 

6/7 

38.375 

11,469 

6/1 1 

37,500 

12,228 

8/5 

12 

97.089 

■1,495 

13,362 

■  5,930 

12 

124,099 

90 

7i 

8i 

8| 

9'4.364 

Cons.  Main  Reef   ,. 

22,072 

8,677 

13/5 

20,002 

8,358 

13/4 

18,997 

8,060 

13/5 

6 

48.652 

14,815 

13,362 

12.709 

6 

80,804 

?° 

120 

no 

no 

931,506* 

10/ 

Crown 

167,800 

60,956 

12/5 

i64,oco 

62,097 

13/6 

175,000 

65,365 

14/2 

12 

726,925 

104,000 

110,472 

124.000 

12 

1,294,803 

660 

70 

40 

25 

125,000 

Durban  Roodepoort 

■4,135 

3.583 

4/5 

14,135 

3,705 

4/5 

314,085 

3.546 

4/4 

12 

42,740 

3,125 

3,140 

3,140 

12 

37.800 

96 

74 

5% 

10 

440,000* 

Durban  Deep 

55,570 

9,308 

6/ 

24.370 

9,088 

5/9 

25,150 

8,878 

5/4 

12 

105,448 

7,712 

7,030 

6,657 

12 

81.985 

100 

40 

30 

25 

2,405,897 

East  Rand  Prop.    .. 

148,500 

57,956 

12/3 

149,200 

58,071 

12/2 

■55,500 

58,034 

12/2 

12 

718,356 

91,016 

90,502 

94.654 

12 

■075.304 

820 

55 

45 

42i 

gij,ooo 

Ferreira  Deep  («)   . . 

54,900 

26,775 

19/11 

53,240 

26,138 

20/10 

54,66c 

26,^40 

21/6 

3 

79,753 

54,658 

55,381 

58.861 

3 

168,900 

2J0 

720,100 

Geduld  Prop. 

13,960 

£18,945 

7/1 

14,050 

£19,246 

7/ 

14,450 

£19.190 

6/9 

12 

£227313 

4,962 

4,923 

4,861 

12 

54,737 

59 

35 

30 

15, 

585,753 

Geldenhuis  Deep  .. 

48,500 

18,512 

5/2 

45,9co 

17,743 

4/8 

49,500 

17,847 

4/3 

12 

225,106 

12,565 

10,688 

9.938 

12 

139,936 

300 

20 

25 

32i 

210,000 

Ginsberg 

15,215 

5,133 

9/6 

14,390 

5,073 

lO/l 

14,460 

5,059 

10/2 

12 

59,399 

7,433 

7,445 

7,612 

12 

83,119 

80 

5 

5 

5 

550,000 

Glencaiin     .. 

21,567 

4,174 

2/9 

21,137 

4.029 

2/9 

22,000 

3,997 

2/7 

12 

46,358 

3,223 

3,186 

3,259 

12 

35.087 

160 

S5 

25 

25 

170,000 

Glynn' sLydenburg 

3.684 

1,807 

20/2 

3.304 

1,614 

20/5 

2.841 

1,518 

19/8 

5 

8,741 

3,716 

3.370 

2,789 

5 

18.156 

20 

40 

40 

55 

100,000 

lumpers 

6,000 

3,401 

7/7 

5,Soo 

3,129 

5/3 

6,000 

3.213 

7/1 

5 

16,478 

2,265 

l,5^2 

2.137 

5 

9.423 1 
67.421 

60 

5 

1,007,000 

Jupiter 

42,800 

10,929 

4/6 

41,200 

9,857 

3/1 

40,650 

9.936 

3/2 

12 

116,236 

9,570 

6,298 

6.412 

12 

■05 

35 

35 

35 

425,000 

Knight's  (Wit.)       .. 

38,870 

11,110 

10/9 
4/3 

37,100 

11,229 

11/7 

37,980 

11,186 

10/4 

12 

128,284 

20,862 

21,548 

22,082 

12 

23^.457 

220 

5 

— 

— 

900,000 

Knight  Central 

24,940 

6,968 

23,580 

6,350 

3/5 

26,000 

7,186 

3/10 

12 

79.724 

5,295 

4,024 

4.927 

12 

54 ,45^ 

no 

35 

35 

27J 

643,526* 

Knight's  Deep 

100,40c 

19,300 

4/3 

101,500 

18,959 

4/1 

108,100 

18,998 

4/1 

5 

78.285 

21,057 

20,476 

22,120 

5 

83,37« 

400 

— 

592,250' 

Lancaster  West     .. 

20,750 

£22,670 

-17 

19.500 

£20,997 

12a 

21,300 

£21,490 

2/2a 

12 

£269233 

650 

1,703a 

2.343'» 

12 

7,940 

100 

30 

»5 

10 

869,500 

Langlaagte  Estate.. 

54,754 

15,166 

6/5 

52,632 

15,009 

6/8 

53.766 

14,460 

6/8 

12 

174.915 

17,600 

17.500 

18,000 

12 

'*2'33S 

200 

~- 

471,812* 

Luipaards  Vlei 

14,700 

3,598 

3/6 

14,360 

3,353 

1/8 

17,100 

4,222 

3/- 

6 

22.990 

2,575 

1,209 

3,293 

6 

16,788 

60 

25 

22i 

15 

491,188* 

Main  Reef  West    . . 

17,826 

6,405 

8/ 

17,426 

6,212 

7/5 

I7.'44 

6,117 

6/8 

6 

41,002 

7,105 

6,473 

5,708 

6 

50,400 

90 

40 

40 

25 

288,750 

May  Consolidated.. 

14,700 

£16,635 

6/11 

14,580 

£15,783 

6/3 

14,980 

£14,835 

5/5 

12 

£■93448 

5.10I 

4,561 

4,091 

12 

70,286 

100 

40 

40 

60 

200,000 

Meyer  and  Charlton 

14,416 

7,329 

25/1 

14,052 

7,283 

25/7 

14,188 

7,355 

26/4 

12 

84,536 

18,039 

18,201 

18.547 

12 

206,596 

S 

— 

20 

700,000 

Moaderfontein  "  B  " 

3. ,160 

12,932 

17/ 

33,710 

13,197 

16/11 

34,130 

14,937 

20/3 

12 

167,011 

27.277 

28,580 

34,612 

12 

337.600 

80 

Tii 

3 

25 

1,200,000 

New  Modder 

47,400 

21,727 

20/1 

48,000 

20,026 

16/2 

50,500 

24,154 

23/ 

6 

■28,343 

47,518 

38.798 

53.519 

6 

275.809 

180 

■5 

500,000* 

New  Goch   .. 

26,775 

6,173 

3/ 

27,769 

6,350 

3/3 

28,150 

6,428 

4/4 

12 

77.774 

4,046 

4.373 

6,024 

12 

63,722 

120 

80 

80 

80 

114,864 

New  Heriot. . 

11,800 

5,066 

14/5 

11,500 

4,962 

14/8 

11,450 

4,916 

14/8 

12 

62,237 

8,538 

8.451 

8,420 

13 

105,473 

70 

22i 

I7i 

I2j 

900,000 

New  Kleiiifontein . . 

51,000 

17,357 

9/2 

53,240 

26,138 

9/6 

51.400 

16,692 

9/7 

12 

■94.017 

23,497 

23.870 

24,642 

12 

240,819 

210 

60 

70 

55 

325,000 

New  Primrose 

25,400 

8,430 

14/9 

24,400 

8,390 

15/4 

25.100 

8,413 

■  5/1 

12 

9o,85t 

■9.032 

■9,0^3 

19,456 

12 

220,141 

160 

10 

15 

20 

250,000 

New  VJnilied 

11,585 

4,005 

8/9 

11,275 

3,939 

8/11 

11,775 

3.959 

8/7 

12 

47.444 

5,^49 

5>'i° 

5,176 

12 

60,268 

60 

3°, 

'5 

5S 

223,106 

Nigel 

"3,750 

4,623 

5/9 

13,200 

4,612 

6/ 

13,400 

4.745 

5/11 

5 

27,184 

3,980 

3.9«5 

4,001 

5 

23.716 

75 

22i 

20 

15 

827,821 

Nourse 

56,200 

18,570 

8/1 

51,300 

17,348 

7/9 

48,600 

■7,415 

8/4 

5 

92,938 

22,659 

19.922 

20,268 

5 

"6.539 

260 

20 

5 

— 

265,000' 

Princess 

20,000 

£26169 

1/10 

20,000 

£26,355 

1/10 

21,500 

£27,841 

1/9 

12 

£288122 

1,822 

1.831 

■.907 

12 

6,512 

60 

15 

— 

5 

4,000,000* 

Randfontein  Cent.. 

217,089 

63,715 

7/10 

211,763 

62,170 

7/11 

216,648 

63,322 

8/2 

12 

733.781 

84,700 

84,600 

88,200 

12 

951, 150 

750 

. — 

5, 

4 

610,084 

Rietfontein  . . 

15.320 

4,582 

3/ 

15,170 

4,555 

3/11 

15,590 

4,589 

3/9 

12 

57.157 

3,530 

3,502 

3.533 

12 

44.904 

120 

30 

%\ 

2,750,000 

Robinson 

53,200 

23,757 

23/4 

46.700 

23,037 

25/9 

47.500 

24.558 

28/3 

12 

300,454 

62,152 

60,077 

66,997 

12 

772.939 

250 

27i 

15s 

980,000 

do.      Deep 

50,100 

18,152 

12/6 

51,400 

17,556 

n/5 

56.300 

17.504 

10/8 

9 

165,048 

31,265 

29,263 

29.998 

9 

3*2.299 

140 

5 



— 

460,000 

Roodepoort  U. 

30,502 

7,196 

1/5 

31.078 

7,121 

i/i 

30,550 

7.022 

1/9 

12 

86.279 

2,021 

1.646 

2.708 

12 

41.734 

50 

40 

40 

45 

695,000 

Rose  Deep  . . 

68,100 

21,863 

10/6 

67,400 

21,132 

10/ 

68,500 

22,096 

10/9 

12 

262,485 

35,633 

33.717 

36,863 

12 

420.997 

300 

— 



— 

1,353,170* 

Simmer  Deep 

55,200 

10,345 

/6 

51,400 

10,655 

>/5 

52,950 

11.395 

2/5 

12 

■33.923 

■  ,324 

3,583 
48.688 

^^l 

11 

43.241 

140 

20 

>7i 

15 

3,000,000 

Simmer  and  Jack.. 

75,200 

19,443 

II/2 

75,100 

20,932 

12/11 

75,000 

20,804 

■2/7 

12 

240,611 

42,000 

47.068 

tl 

532.9^3 

320 

— 



5, 

431,580 

Sub  Nigel    .. 

4,574 

2.392 

13/4 

4,420 

2,072 

8/10 

4,492 

2.293 

■4/6 

6 

12.950 

3.050 

«:i5i 

3.239 

6 

■4,414 

30 

30 

27J 

■74 

604,225 

TransvaalG.M.E... 

15,200 

9,401 

3'/ 

14.850 

9,249 

30/ic 

15,243 

9,642 

30/6 

9 

23.578 

23.172 

9 

201,913 

75 

45 

45 

ts. 

500,000 

Van  Ryn       . . 

39,230 

■  3,065 

12/3 

38.300 

12,889 

12/6 

39,700 

12,841 

12/4 

0 

76,8l( 

24.^86 

24.033 

24.721 

6 

■44.366 

'IJ 

10 

10 

>74 

1,060,671 

Village  Deep 

50,100 

18,050 

9/9 

49,000 

16.847 

8/1 

50,800 

17.326 

8/11 

12 

212,108 

24,5J9 

19,821 

22,600 

12 

'2'J'° 

leo 

70 

70 

70 

472,000* 

Village  M.  Reef     .. 

42,5co 

20,925 

23/9 

41,000 

20,422 

23/10 

41.500 

■9,462 

21/8 

12 

221,786 

50,526 

48.S42 

44.S43 

It 

496.845 

210 

— 

— 

— ■ 

2,004,424 

West  Rand  Cons. .. 

29,050 

9,751 

5/8 

28,820 

10.140 

6/ 

30,200 

10,701 

tl3 

12 

107.754 

8,217 

8,475 

ii::s 

12 

77.275 

100 

5°1 

35 

25 

500,000* 

Wit.  Deep    .. 

38,350 

12,538 

9/4 

38,260 

12,491 

9/9 

37.4  JO 

■2,425 

9/10 

12 

■50.599 

■8,031 

18.639 

X2 

193,002 

«43 

i7i 

20 

IDS 

95,7« 

Worcester    . . 

5,300 

1,180 

4/8 

5.350 

1,104 

2/6 

6,000 

1.263 

4/8 

12 

■4.S65 

1,240 

660 

•  .390 

12 

l8,3Xt 

__ 

10 

■5 

'74 

860,000 

Wolbuler     .. 

28,800 

9,687 

10/4 

28,100 

8.729 

9/6 

27,600 

6,631 

9/ 

2 

17,380 

14.839 

13.336 

",473 

a 

25.809 

I30 

New  Modderfontein,  13 


Glyi 


7  Joint  Profit.         •  Including  Ferreira  Gold.         a  Loss.         *  Also  debentures.  s  Interim  Divideud, 

interim  1912-13.    Van  Ryn,  22^  %  interim  1912-3.    Consolidated  Main  Reef,  5%  interim  1912-13.    Main  Reef  West,  3  %  interim  1911-3. 


nn's  Lydenburg.  10%  interim  1912-3. 


1012- 

Knii 


gbt's  Deep,  10  %  interim  1912-13.       Nourse,  10  %  interim  1912-13 
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Critical  Index  to  New  Investments. 

City  of  Quebec. 
Applications  will  be  received  by  the  Bank  of  Mon- 
treal for  ;^40o,6oo  44  per  cent,  debentures  of  i,ioo 
each,  redeemable  at  par  on  January  i,  1963.  ^o  pro- 
vide funds  for  water  service,  roads,  bridges  street 
lie-hting,  &c.  The  price  asked  is  par,  payable  5  per 
c^nt.  on  application,  20  per  cent,  on  January  27  and 
7S  per  cent,  on  February  28,  but  a  full  six  months 
interest  will  be  paiid  on  July  i,  so  that  the  actual  cost 
to  the  investor  is  rather  less.  Accordmg  to  'nforma- 
tion  supplied  by  the  City  authorities  the  total  deben- 
ture debt,  including  this  issue,  is  ;62,3i5.3«4.  ^^""e 
the  revenue  for  the  year  ending  May,  1913,  is  esti- 
mated at  /;226.o27  and  the  population  at  85,000.  A 
sinking  fund  sufficient  to  redeem  the  debentures  at 
maturity  will  be  provided,  and  the  bonds  should  be 
safe  enoug'h  as  an  investment. 

City  of  Bergen. 
Messrs  C.  J.  Hambro  and  Son  offered  ;£'450.ooo  in 
4  per  cent,  bonds  at  95  mainly  to  defray  the  cost  of 
new  harbour  works,  improvement  of  gas  and  electric 
works,  extension  of  schools,  &c  It  will  be  redeemed 
in  40  vears  bv  annual  insitalments  commencing  »"  iQH 
by  drawings^  or  purchase  at  or  under  par,  and  the 
municipality  undertakes  for  ten  years  neither  to  in- 
crease the  sinking  fund  nor  to  pay  off  the  outstanding 
balance.  According  to  official  statistics  the  population 
of  the  city  is  about  88,000,  and*  the  liabilities  on  De- 
cember 31,  1911,  amounted  to  ;£,872,6oo,  while  its 
assets  were  valued  at  i:i,535.ooo-  'I'^e  loan  is,  there- 
fore, well  secured,  and,  compared  with  the  exisUng 
issues  quoted  in  the  official  list,  it  appears  to  be 
reasonably  priced. 

MoLiNE  Plow  Co. 
An  issue  of  $7,500,000  7  per  cent,  cumulative  first 
preferred  stock  is  made  by  this  undertaking,  which 
was  established  in  1865,  and  incorporated  under  the 
laws  of  the  State  of  Illinois  in  1870.  Half  of  the  amount 
is  being  offered  in  New  York  and  Boston,  and  sub- 
scriptions are  invited  by  Messrs.  Robert  Fleming  and 
Co.  for  the  balance  at  par,  or  ;^20  iis.  per  $100  share, 
of  which  20,000  were  applied  for  before  the  issue  of  the 
prospectus.  The  proceeds  will  be  applied  to  the  retire- 
ment of  the  entire  floating  debt  and  to  the  provision 
of  working  capital.  Exclusive  of  goodwill,  the  nett 
tangible  assets  are  valued  at  $18,365,976,  and  the  nett 
quick  assets,  consisting  largely  of  farmers'  notes,  the 
losses  on  which  during  the  past  twelve  years  are  said 
to  have  been  less  than  one-half  of  i  per  cent.,  amount 
to  $14,240,996.  For  the  last  five  years  the  nett  earn- 
ings, after  allowing  for  depreciation,  have  averaged 
$1,317,453,  and  for  the  last  three  years  the  average 
was  $1,430,797,  while  for  the  current  year  ending  on 
June  30,  1913,  it  is  estimated  that  the  earnings  will  be 
at  least  $2,000,000.  No  mortgage  can  be  placed  on 
the  property,  except  with  the  consent  of  holders  of  75 
per  cent,  of  the  first  preference  stock  outstanding,  and 
no  addition  may  be  made  to  the  present  amount  without 
the  consent  of  holders  of  50  per  cent.,  so  that  the 
stock  is  well  safeguarded,  and  should  be  a  satisfactory 
investment. 

Paterson,  Laing  and  Bruce,  Ltd. 
An  issue  of  ;^ioo,ooo  4J  per  cent,  first  mortgage 
debenture  stock  was  offered  by  this  business  of  whole- 
sale soft  goods  merchants  of  London  and  Melbourne, 
the  price  asked  being  par.  The  stock  forms  part  of  a 
total  of  ;^25o,ooo,  of  which  ^^150,000  has  already  been 
issued  and  at  present  carries  interest  at  4J  per  cent., 
but  from  April  i  next  the  rate  will  be  increased  to 
4f  per  cent.  On  October  30  last  the  freehold  pro- 
perties were  valued  at  ;^2o8,242,  while  according  to 
the  last  balariice-sheet  the  company  had  investments 
■worth  ;^ioo,ooo,  stocks  valued  at  ;^575,077,  and  book 
.  debts  and  bills  receivable  amounting  to  ;^i56,o24, 
against  which  current  liabilities  amounted  to  ;£335,2i9. 
Profits  during  the  five  years  ended  July  31  have  been 
on   a   steadily   increasing  scale,  and   the   average  has 


been  more  than  sufficient  to  pay  the  interest  five  times 
over.  The  present  issue  is  to  provide  for  capital  ex- 
penditure already  incurred  on  additional  warehouse 
accommodation  and  for  additional  working  capital 
necessitated  by  the  expansion  of  the  business  It  is 
secured  by  a  first  specific  mortgage  on  the  freehold 
lands  and  warehouses  in  Australia  and  by  a  floating 
charge  upon  all  the  other  property,  the  company  being 
precluded  from  creating  any  mortgage  or  charge  m 
priority  to  or  pari  passu  with  this  stock.  It  is  repay- 
able at  110  on  October  i,  1950,  and  appears  to  be  a 
well-secured  investment. 

Canada  Southern  Railway  Co. 
An  issue  of  $2,000,000  consolidated  guaranteed  50- 
vear  5  per  cent,  gold  bonds  is  offered  simultaneously 
"here  and  in  New  York  at  io6|  per  cent.,  or  ^220 
iqs  6d.  per  $1,000  bond.  The  bonds  form  part  of 
an  authorised  total  of  $40,000,000,  of  which 
$22,:;oo,ooo  is  outstanding,  and  the  issue  of  the  re- 
maining $17,500,000  cannot  exceed  an  av-erage  o 
$3,0007000  per  annum.  They  are  secured  by  a  first 
and  refunding  mortgage  on  380  miles  of  railway  sub- 
ject to  a  mortgage  of  $130,000,  and  are  repayable  at 
paronOctober  I,  1962.  The  line  forms  part  of  the  New 
York  Central  system,  and  is  leased  to  the  Michigan 
Central  Railroad  Co.,  which  unconditionally  guarantees 
the  principal  and  interest  of  these  bonds  That  under- 
taking  has  a  capital  of  $18,738,000,  and  has  paid  divi- 
dends of  not  less  than  6  per  cent,  per  annum  on  its 
capital  stock  since  1907-  I"  191 1  "ts  "^"^  corporate 
income,  after  providing  for  interest  on  funded  debt  and 
rentals  of  leased  lines,  including  interest  and  dividends 
on  the  Canadian  Southern  bonded  debt  and  capital 
stock  was  $2.1,6,364.  As  $14,000,000  of  6  per  cent 
bonds  and  $6,000,000  of  5  per  cent,  bonds  are  to  be 
redeemed  out  of  the  proceeds  of  this  issue,  the  position 
will  be  even  better  in  future,  and  the  bonds  appear  to 
be  a  well-secured  investment. 

.\GUA   Santa  Coffee  Co.,   Ltd. 
This  company   has  been  formed  with  a  capital    of 
^i  1:0,500,  divided  into  75.000  cumulative  participating 
preference  and  75,000  ordinary  shares  of  ;^i  each  and 
jo,ooo  IS.  deferred  shares,  to  acquire  a  freehold  coffee 
estate  in  the  Maltao  district  of  the  State  of  San  Paulo, 
Brazil.     After  payment  of 'a  fixed  cumulative  preferen- 
tial dividend  of  7  per  cent,  on   the  preference   and  a 
non-cumulative  dividend  at  the  same  rate  on  the  ordi- 
nary, 25  per  cent,  of  the  surplus  profits  will  {^0  to  the 
preference  shares,  50  per  cent,  to  the  ordinary,  and  the 
balance  to  the  deferred.     Subscriptions  are  invited  for 
the  whole  of  the  preference  and  68,333  ordinary  shares, 
but   the    directors    and   their   friends   have    sub-under- 
written 73,820  shares  for  a  commission  of  2^  per  cent, 
in   cash  and  the   right   to  subscribe  for  the   deferred 
shares,  and  of  these  47,420  will  be  allotted  in  full.    The 
total  area  of  the  property  is  4,680  acres,  of  which  2,200 
acres  have  been  planted  with  660,000  coffee  trees,  rang- 
ing from  25  years  old  downwards,  and  1,000  acres  are 
considered  suitable  for  planting,   the  remainder  being 
forest  land  and  pasture.    Mr.  J.  A.  Davy,  local  director 
and  manager  of  the   Dumont  Coffee  Co.,  has   valued 
the  estate  at  ;£  153,800,  and  the  vendors  ask  ^T  133,333 
in  cash  and  6,667  in  cash,  shares,  bonds,  or  debentures. 
The  company,  however,  receives  the  benefit  of  an  agree- 
ment with  one  of  the  directors,  giving  him   ;^i6,667 
for  his  services,  so  that  the  actual  cost  is  reduced  to 
;^i26,833,  payable  as  to  ;^i20.i66  in  cash  and  £^,667 
in  ordinarv'  shares,  this  sum  including  the  promoters' 
fee  of  ;^2,oco  and  the  payment  of  ;^i,5oo  for  expenses. 
In  estimating  the  probable  profits,  Mr.  Davy  takes  the 
average  crop  at    17,715  cwts.   up  to   1916  and  20,000 
cwts.  in  subsequent  years,  and  puts  the  value  at  60s. 
per  cent,  per  cwt.,  as  compared  with  the  current  price 
of  70s.   for  Santos  coffee  of  similar  quality.     On  this 
basis    the    profits     are    expected     to     average     about 
;^2i,ooo  per  annum  for  the  first  four  years,  or  sufficient 
to  cover  the  dividends  on  the  preference  and  ordinary 
shares  twice  over.    The  venture  is  not  overloaded  with 
promoters'  profits,  and  appears  to  have  a  fair  chance 
of  success. 
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Abaco  (Selangor)  -luber,  Ltd.— This  company  acquires  an 
-estate  of  1,010  acres  in  the  Selangor  district,  F.M.S.,  of  which 
3S7  acres  are  under  Para  rubber  from  six  to  eighteen  months 
old.  For  this  it  pays  ^6,500  in  shares,  and  the  promoters,  who 
are  also  the  secretaries  of  the  company,  receive  1,500  shares  for 
their  services.  The  total  capital  is  ^^30,000  in  £1  shares,  of 
which  17,000  were  offered  for  subscription,  10,000  of  them 
being  underwritten  for  commissions  of  6  per  cent.  It  is  esti- 
mated that  the  output  of  rubber  from  the  present  planted  area 
only  will  commence  at  2,600  lbs.  in  1914-15,  and  that  the  yield 
when  in  full  bearing  will  be  175,000  lbs.  Taking  the  gross 
selling  price  at  2s.  per  lb.  and  the  cost  at  is.  6d.  per  lb.,  the 
profits  are  estimated  at  ;£io,625,  or  35  per  cent,  on  the  capital 
involved.  Some  years  must  :necessarily  elapse  before  this 
height  can  be  reached,  but  the  proposition  seems  a  very  straight- 
forward   one.  T-rT!=^=::^^=^r^= 

Answers  to  Copnespondents. 

E.  B.  (Finchley).— The  history  of  this  concern  has  been  unfor- 
tunate throughout,  but  you  should  stick  to  the  bonds  now  that  you 
have  got  them.  There  is  talk  apparently  of  issuing  prior  lien 
bonds,  partly  to  provide  the  interest  on  the  ones  you  hold.  That 
would  be  a  pity  ;  but  that  the  property  has  substance  of  great  value 
there  can  be  no  doubt  at  all,  and  order  will  be  restored  of  one  sort 
or  other  before  very  long.  We  agree  with  the  Financial  Times  corre- 
spondent. 

J.  F.  K. — Probably  the  society  you  name  will  serve  the  purpose 
as  well  as  another.  Nothing  can  go  very  far  wrong,  because  it  is, 
after  all,  Government  money  which  is  being  handled,  and  the 
Government  must  look  after  its  spending.  It  is,  no  doubt,  registered 
as  a  friendly  society,  to  comply  with  Government  requirements. 
We  recommended  the  other  simply  because  it  is  one  of  the  strongest 
concerns  of  the  kind  in  the  world. 

R.  B.  (Edinburgh). — We  think  these  shares  too  dear,  as  the  com- 
pany has  no  very  large  rgsetves,  and  has  never  been  able  to 
accumulate  a  strong  reserve.  Probably  the  dividend  now  paid 
may  be  maintained,  but  even  so  the  price  is  too  high  for  permanent 
investment. 

Pahari. — The  list  is  excellent,  and  we  should  place  in  the  first 
rank  i,  2,  7,  Sand  10.  (i)  If  you  can  get  these  at  98J  and  (2)  at 
something  under  par,  the  investment  will  be  remunerative.  (3) 
This  is  the  lowest  ranking  debenture  stock  of  the  company,  but  not 
too  dear  at  about  93.  (4)  This  is  also  well  secured,  and  worth  the 
current  price  of,  say,  99  to  99J  cum.  interest.  (5)  This  may 
not  unlikely  go  down  a  little  in  price  because  of  the  enormous 
amount  of  fresh  money  required  to  carry  out  the  new  schemes, 
therefore  you  should  not  give  more  than  gS  for  it,  and  might 
perhaps  omit  a  purchase  altogether  just  at  present.  (6)  This  is 
redeemable  within  seven  years  at  102,  and  the  security  stands 
below  the  mortgage  owned  by  the  Government,  but  it  is  quite  good, 
and  the  actual  price  of,  say,  loi J  to  102  is  fair.  (7)  This  company 
has  just  issued  an  excellent  report,  and  although  it  is  not  a  large 
concern  it  is  very  well  managed,  so  that  if  you  can  pick  up  this 
stock  about  98J  with  some  four  months'  interest  in  the  price  you 
will  do  very  well.  (8)  This  is  also  excellent,  one  of  the  best  things 
of  its  kind  in  existence,  and  not  too  dear  at,  say,  104*.  (g)  We  are 
a  little  doubtful  about  this.  The  security  is  probably  all  right,  but 
the  price  is  quite  high  enough,  even  allowing  for  four  months' 
accrued  interest,  and  you  ought  not  to  give  more  than  loi,  or,  at 
the  outside,  loij  for  it.  (10)  This  is  also  full  priced,  but  a  first- 
class  foreign  railway  investment,  and  quite  likely  to  go  higher  when 
the  next  wave  of  prosperity  sweeps  o\er  the  Republic,  as  it  seems 
likely  to  do. 

Manuel. — This  is  the  bond  of  an  electric  railway  which  is  pretty 
fully  capitalised,  but  the  interest  and  principal  are  unconditionally 
guaranteed  by  a  strong  United  States  corporation,  and  the  traffic 
is  growing,  so  that  the  interest  on  these  bonds  looks  to  be  amply 
covered.    A  purchase  is  therefore  quite  legitimate  business. 

Dorset. — We  regret  to  say  that  we  fear  your  friend  has  been 
cheated.  The  shares  were  never  worth  30s.,  and  have  not 
received  their  full  dividend  these  nine  years  back.  Under  present 
management  we  see  but  little  to  hope  for.  At  the  same  time  the 
last  accounts  disclosed  a  small  profit  instead  of  a  loss,  but  there 
was  nothing  to  pay  any  kind  of  dividend  with.  You  still  have 
3s.  2d.  to  your  credit.     Many  thanks  for  your  recent  kind  note. 

Cheshire. — Nothing  seems  wrong  with  the  company,  and  the 
shares  are  recovering.  The  report  out  this  week  is  fairly  encourag- 
ing, only  it  is  clear  that  the  board  ought  not  to  have  paid  10  per 
cent.  If  they  had  confined  the  dividend  to6per  cent,  and  set  about 
establishing  a  reserve  it  would  have  been  better  for  all  concerned. 
Below  par,  however,  a  purchase  ought  to  yield  good  results. 

Mithra. — Why  should  you  cut  the  loss  now  when  the  position 
looks  so  desperate  as  to  goad  those  responsible  to  action  in  order 
to  find  a  remedy  ?  See  remarks  in  this  number.  (2)  All  the  bad 
facts  are  stated  in  the  paragraph  you  enclose  and  none  of  the 
favourable  considerations,  viz.,  the  extent  and  value  of  the  property, 
the  fact  that  the  railway  exists  and  can  soon  be  put  in  order  again, 
and  the  existence  of  plant  capable  of  turning  out  plenty  of  stuff  for  the 
market.  We  cannot  advise  you  to  sell  now,  although  the  security 
you  hold  is  merely  a  piece  of  paper  with,  as  yet,  no  solid  value 
behind  it. 

L.  S.  L.— These  shares  look  higli  enough  in  present  circum- 
stances, and  you  should  try  and  find  something  nearer  to  par.  We 
have  lately  recommended  several  offering  better  chances  for  a  long 
hold. 

Winton. — No,  we  do  not.  The  property  is  good,  and  may  give 
good  dividends  for  many  years  yet,  but  a  share  at  1,000  per  cent, 
premium  is  never  a  good  thing  to  buy  as  an  investment,  and  there 
is  not  now,  much  chance  of  a  speculative  rise  as  far  as  we  can  see. 
Your  deposit  was  exhausted  before  receipt  of  this  question. 

Baxter,  Jun. — Certainly  not.  Probably  enough  you  would  not 
.get  the  profit  if  you  won,  and  you  do  not  know  at  all  what  liability 


you  might  be  let  in  for.  Better  play  pitch-and-toss  with  somebody 
you  know. 

G.  H.  (Answered  by  Wire). — Yes,  we  think  well  of  it. 

J.  B.  writes  to  say  that  he  is  puzzled  by  an  apparent  dis- 
crepancy. We  recommended  Metropolitan  Railway  ordinary 
stock  as  good  to  hold,  and  yet  last  week  told  an  inquirer  that  it 
was  not  suitable  for  investment.  There  is  no  real  discrepancy. 
When  we  speak  of  investment,  it  is  with  reference  to  the  present 
income,  and  Metropohtan  stock  does  not  yield  enough  at  present 
to  satisfy  the  mere  investor.  On  the  other  hand,  it  is  good  to  hold 
for  the  chances  of  improvement  later  on  as  the  new  district  opened 
up  by  the  company  gets  developed. 


MINING     RETURNS. 

Abosso. — 9,120  tons,  2,839  ozs.  ;  cyanide,  7,324  tons  of  current 
sands,  1,022  ozs.  ;  total,  3,861  ozs. ;  value,  ;f  15,202. 

Bibiani. — 5,653  tons;  cyanide,  4,896  tons  of  sands  and  1,010 
tons  slimes  ;  value,  ^7,872. 

Brilliant  Gold. — Clean  up  from  330  tons  gave  /i,2oo. 

Brilliant  Extended. — 1,910  tons,  ^3,428 ;  cyanided,  ;fi,ii4  ; 
profit,  /611. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  40  tons  (Nov., 

45  tons).  Mutual  Hill— Yield,  26  cwt.  black  tin  (Nov.,  20  cwt.). 
Wallace  Properties — Gold,  75g  ozs.  (Nov.,  711  ozs.). 

Broken  Hill  Proprietary  Block  10. — Treated  4,615  tons  crude 
ore,  producing  635  tons  concentrates,  containing  406  tons  lead  and 
22,670  ozs.  silver. 

Chartered  and  General  Exploration. — Old  Nic — 2,329  tons, 
;f2,953;  cyanide,  ;f52i  ;  profit,  /i,6o5. 

Chillagoe. — Treated  2,673  'ons  copper  ore  and  1,313  tons  lead 
ore  for  180  tons  blister  copper  and  161  tons  lead  bullion,  contain- 
ing 1 79  tons  copper,  158  tons  lead.  21 ,762  ozs.  silver,  and  555  ozs.  gold. 

Chinese  Engineering. — Output  of  coal  for  week  nth  inst., 
42,500  tons;  sales,  44,000  tons  ;  and  consumption,  1,450  tons. 

Claremont  (Rhodesia). — 2,481  tons,  403  ozs.  ;  value,  ;fi,686. 
Loss,  ;^i5o. 

Cobalt  Town  Site  Silver. — Week  nth  inst.,  value,  ;f4,654. 
Profit,  ;f2,999. 

Cordoba  Copper. — Further  125  tons  copper  bars  shipped,  value 
£0,^12.  Total  shipments  to  date  for  current  year,  2,564  tons  ; 
value,  ;f  185,226. 

Eldorado  Banket. — 7,452  tons,  3,522  ozs ;  cyanide,  920  ozs. ; 
value,  ^18,897;  profit,  £io,\()']  ;  reserve,  4,151  ozs. 

Gaika. — 2,770  tons,  g77  ozs.  ;  cyanide,  132  ozs.  ;  value,  ;f  4,659. 

Globe  and  Phoenix. — 7,047  tons,  8,188  ozs.;  slimes,  150  ozs.; 
concentrates,  760  ozs.  ;  total,  9,og8  ozs.  ;  reserve,  4,202  ozs. 

Great  Boulder  Proprietary.— Crushed  at  sulphide  mill,  14,633 
tons,  13,248  ozs. ;   old  tailings,  260  ozs.  ;  value,  ;f49,658. 

Jumbo. — 3,300  tons,  1,201  ozs.  ;  value,  £^,\\\  ;  loss,  ;fi34.  This 
return  includes  280  tons  ore  from  Commonwealth  Mine,  producing 
6g  ozs.,  value  is  ;f2g8. 

Komata  Reefs. — 480  tons;  recovered,  ;fi,ogi. 

Messina  (Transvaal). — 298  tons  concentrates,  average  sissay 
value,  45J  per  cent,  copper. 

Mexico  of  El  Oro. — 13, 390  tons;  value,  U.S.  $140,080;  profit, 
U.S.  $84,310  (/i, 726). 

Mungana. — Estimated  value  of  ore  deliveries  four  weeks  Dec.  6, 
^'2,875  ;  period  ended  Jan.  3,  ;f  1,420. 

New  Lisbon-Berlyn. — 1,709  tons,  76  ozs.;  cyanide,  268  ozs.; 
value,  ;f  1,459  i  loss,  ;^io8. 

New  Zealand  Crown. — 1,638  tons,  £z,o^\. 

North  Broken  Hill. — Week  Jan.  11  treated  6,020  tons  crude  ore, 
assaying  15.4  per  cent,  lead  and  6.9  ozs.  silver  per  ton,  producing 
1,014  tons  concentrates,  containing  689  tons  lead  and  22,510  ozs. 
silver. 

Northern  Nigeria  (Bauchi). — Tin  ore  recovered  704  bags  (22 
tons) ;  despatched  1,133  bags  (35J  tons). 

Oroya Leonesa. — 1,604  '""^  ^or  ;f  2,020. 

Otavi  Mines  and  Railway.  —  Shipments  during  first  three 
quarters  of  financial  year  1912-3  33,150  tons  ores,  against  21,360 
tons  in  the  corresponding  period  of  last  year ;  255  tons  copper 
matte,  against  1,200  tons;  and  400  tons  metallic  lead,  against  730 
tons.  Included  in  shipments  are  6,000  tons  from  old  stocks  poorer 
ores,  which  were  disposed  of  profitably  owing  to  present  high  prices 
of  lead  and  copper.  Railway  receipts  for  same  period,  M. 3, 621, 000, 
against  M. 3,675, 000;  expenditure,  M. 1,325,000,  against 
M.I, 700,000  ;  surplus,  M. 2, 296,000,  against  M. 1,975,000. 

Poderosa. — Production  shipping  ore,  676  tons,  assaying  22J  per 
cent,  copper  ;  shipments,  202  tons,  assaying  32J  per  cent,  copper. 

Prestea  Block  A. — 16,550  tons,  ^21,388  ;  sands,  /i,826  ;  concen- 
trates, £6,oao  ;  profit  from  current  ore  treatment,  £6,468. 

Selukwe  Columbia. — 2,900  tons,  859  ozs.  ;  cyanide,  375  ozs. ;  in 
addition  211  ozs.  recovered  by  Taverner  furnace,  being  partly  from 
October  gold  absorbed  by  furnace  and  partly  from  smelting  accumu- 
lated slag',  value,  £6,i2t. 

Sulphide  Corporation. — Six  weeks  ended  Dec.  31,  21,304  tons 
ore  milled,  producing  3,265  tons  lead  concentrates,  which  assayed 
32  ozs.  silvet  and  68  per  cent,  lead  per  ton,  together  with  6,904 
tons  zinc  concentrates,  assaying  16  ozs.  silver,  9  per  cent,  lead,  and 

46  per  cent,  zinc  per  ton.  In  addition  296  tons  of  lead  concentrates 
were  produced  in  the  de-leading  plant,  assaying  51  ozs.  silver,  60 
per  cent.  lead  per  ton.  4,434  tons  lead  concentrates  and  purchased 
ores  smelted,  producing  1,341  tons  lead  bullion,  containing  6,637 
ozs.  gold,  96,552  ozs.  silver. 

Susanna. — 706  tons.  504  ozs. ;  sands,  84  ozs.  ;  value,  ;^2,476. 

Weardale  Lead. — Ore  raised,  372  tons;  pig  lead  smelted,  256 
tons  ;  average  price  obtained  for  pig  lead  sold,  £\y  los.  per  ton  nett. 

Zinc  Corporation. — 24,090  tons  teuling  treated  in  zinc  plant,  and 
8,453  to"s  ore  in  lead  mill,  producing  5,675  tons  zinc  concentrates 
and  2,382  tons  lead  concentrates;  gross  income,  ;f34,27o;  profit, 
;f  6,785. 
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Prices    of    Mine   and    Mining 
Companies'  Shares. 


Finance 


Shares  £i  each,  etcept  where  otherwise  «tated.» 


0«IH 


0. 


Namb. 


•3  . 


s? 


Name. 


o  ea 


a.  oj 

O 


South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  £a 

Central  Mininp.jC" : 

Cons.  Gold  Fielcfs    .... 
Cons.  Langlaagte,  £1 .- 

Crown  Mines,  10/ 

East  Rand  Prop 

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


4X 

21/6 


18/3 

2i 


7/ 

\% 

3> 

i 

I 

lis 
^^ 

2 


2^ 

4^ 

15/74 

IS 


Mozambique   : 

Modrferfoniein    

Modder"B"  

New  Goch 

New  Primrose     

New  Unified,  £i 

Nigel  

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  . . 
Do.  Central.. 

Robinson  Gold,  £i  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sleyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Ryn    

Welgedacht 

West  Kaiid  Consols  ..  : 

Witbank  Colliery    

Wolhnter,  £1  


Deep  Levels. 


2,1 

m 

2/ 
9/6 

7j 


Brakpan 4i 

Cinderella Consol   ....  ift 

City  Deep  3J 

Durban  Deep    1^ 

Ferreira  Deep 3li 

Geldenbuis  Deep    ....  ij^ 

Jupiter 3^ 

Knight  Central U 

Knifihts  Deep   2^ 

Main  Keef  West I 


DeBeersDeferredfi/io  2i| 
Do.    Preferred  £2/10  17! 

Diamond  Prop.  5/    J 

Frank  Smith,  7/6 g/g 

Jagersfonteln  Ord 7| 

Koffyfontein ijj 


4A 

'i 

% 

i« 

21 

lA 

■lA 

3il 

2/q 

1 

*ii 

li 

■v» 

2ik 

2i 

2i 

I 

2ii 

Modder  Deep  2 

Rand  Collieries    A 

Robinson  Deep  (New)  2ti 

Rose  Deep 3i 

Simmer  Deep    3/ 

Springs  £1 U 

Van  Ryn  Deep  £1 ift 

Village  Deep 2A 

Village  Main  Reef  ....  2| 
Witwatersraod  Deep.,  ail 


DlAUOMDS. 
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9/5 


Montrose    a 

New  Vaal  River  D ip 

Premier  Dia.  Def.8,  a/6  i2g 
Do.    do.      Pret       ..  bf 

Roberts  Victor ^^ 

Sopa  (Brazil),  £i 3i 


6/6 


7/3 
7/9 

6/9 


Amalgamtd,  Props.,  s/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phcenix,5/.. 
GoldfieldsRho.Dev.,£i 
London  Rhodesn.  Min. 


Abbonttakoon,  10/  .... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

Bisicht  Tin,  £1 

Broouiassie,  10/    

Champion Tin(Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/ 


2/9 
3/9 
6/6 
4/9 
27/9 
37/9 
H 


2/6 

2^ 

6/6 

13/9 

4/- 

■4/6 

27/9 

I* 

vh 

S/6 

M 

iH^ 

2/9 

5 

3*, 

i|i 

■i/ 

^ 

2W 

'Ax 

H 

ig 

1/9 

ii 

12/ 

lA 

15/- 

Lonely  Reef 

Mashonaland  Agency .. 
Mayo  Development    .. 

Northern  Copper 

Planet-ArcturuB   

Rhodesia  Consd.  (lo/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


2H 
•4/ 

14/6 

i4i 

3/6 

a 

3/ 

3i 

5/ 

t 

2/ 

12/6 

15/6 


West  African. 


6/6 

6,6 

H 

I^S 

lA 

.■)/3 

^ 

^ 

i» 

I^X 

-1^ 

3/ 

i^ 

I* 

I* 

7/6 

61 6x 

1 

iH 

ft 

\ 

»l 

7/9 

iV» 

i 

A 

A 

/74 

7/ 

6/b 

■/ 

Jemaa  Exploration .... 
Lucky    Chance,  5/  .... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

Prestea  Block"A  "   ,. 

Rayheld.jTi  

Taquah  Exploration  ,. 

Wallis 

Wassau,  5/    

Do.    WestAmal.,10/ 


3i 


2! 

15/6 
lA 
3/6 
H 

3/- 

3A 

5/- 


1/9 
12/3 
15/3 


i 

5'6 
■A 
3/6 


i 

16 
U 


Australians. 


6/9    Associated     6/9 

7/9       Do.    Nrn.  Blocks  ..    8/ 

14/3  Bullfinch  Prop 14/6 

x/     Chatters,  4S 1/ 

2^    Golden  Horseshoe,  £s  2^ 
11/3  Great  Boulder,  2/    ....li/6x 
2/3        Do.  Perseverance  ..    2/3 
g/g    Great  Fingall,  10/  ....10/6 


7/6 

3/1* 

13/6 

S* 

14/b 

2A 

'/ 

10/9 

2 

x/g 

12/ 

i^ 

2/3 

A 

10/6 

'A 

IdaH.  5/    3/3       3/3 

Ivanhoe.Gold  £i  ,..,  3^  3J 

Kalgurli 2^  2^x 

Lake  View  &  Oroya  5/.  lo/g  io/6x 

Lon.Aust.&Gen.Ex.5/  2/  i/g 

Mount  Boppy    ij  i^ 

South  Kalgurli 9/  g/g 

SonsofGwalla    i^z  i^ 


Miscellaneous. 


m 

4t« 
7i 
47/ 
43/ 

37/6 


23/ 

6* 
2« 

12/3 

3l* 
=4/ 
J  7/3 
l« 
4A 
52/6 
3t 
4 
3ft 
3fe 


Alaska  Mexican  Ss  . . . .  2| 
Alaska  Treadweli  £5  ..  SJ 
Alaska  United,  85   ....  4i 

Anaconda,  25  dols 8^ 

British  Broken  Kill,  e/48/3X 

Broken  Hill  Prop 43/g 

Do.       Blk.  10,  £10, 

£9i3/Pd ijx 

Do.       North  (New)  2^x 

Do.       South 7jjx 

Camp  Bird 23/ 

Cape  Copper,  £2 btj 

Casey  Cobalt,  £1 2^ 

Champion  Keel, 2/6....  12/3 
Cobalt  Townsite,  £1..  3^ 

Dolcoath 24/6 

El  Oro     17/6X 

Esperauza 2 

Great  Cobar,  £5 4^ 

Hampden  Cloncurry,£i  54/ 
Kyst-timCorp.,£i    ....  3ji 

LeKoilMo.  2 ^ 

Lena  , 3^ 

M  ason  and  Barry 3^ 


25 

si 
4I 

7H3t 

45/ 
42/ 


2ii 
7ft 

23/3 

6gx 

3 
ii/gx 

35 
24/ 
17/ 
li^x 

4t 

50/9 

3S 

3« 

3* 


6J 

24/ 

3A 

li 
58 

27/ 
18/ 
24/6 

58 
10/3 
72| 
10/ 
16/3 
lA 
4i 
30/9 

n 

64 

32/ 

22/6 

16/ 

40/6 


Msxicoof  El  Oro 

Mount  Lyell 

M'nt.  Morgan  ... 

Mount  EUiott   

Mysore,  los 

Namaqua,  £2 

N  'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,10; 

Ota-  i  Mines  &  Rly.  £1 
Pahang  Consols.  5/  . . . . 

RioTinto,£5    

Russian  Mming 

St.JohndelRey 

Sissert,  £1 

bpassky  Copper 

Sulphide  Corp.,  15/..., 

Talisman  Consol.  x8/  . . 

I'analyk 

rharsis 

Waibi  

Waihi  Grand  J  unction 

Z'nc  Corporation...... 

,,    Preference 


ejx 
24/ 

I 

5ft 

5i 

27/ 
18/ 

>i 

5S 
10/3 
74* 

i 
x6/6x 
lA 
4i 
31/3 


6* 

m 
22/6 
16/3X 

40/6X 


6i 
23/9 
iJx 

7« 

5A 

54 

26/6 

17/6 

■i 

58 

10/5 
73 
i 

16/6 
li 
44 
27/x 
■i 

2< 
6i 

22/6 

15/6 
39/ 


HOME  RAILWAYS. 


Name. 


Date. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  Lonlon 

City  and  South  London    . . 

East  London 

Furness         

Great  Central 
Great  Eastern 
Great  Northern  and  City . . 
Great  Northern 
Great  Western 
Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S. Coast.. 
London  &  North  Western- 
London  &  Souih  Western.. 
London  Electric     . . 
Metropolitan 
Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire 

Rhymney        

South  Eastern  &  Chatham. 
TaffVale       


Jao.  12 
.    12 


Oct.  a 
Jan.  >3 


Gross  Traffic 
for  week. 


Amt. 


In.  or 

dec.  on 

1912. 


Grou  Traffic  for 
year  to  date. 


.1 


£  „ 
13.378 
2,434 
4.728 

3.5>2 

3,016 

3.408 

10,099 

108,100 

96,400 

1.534 

115.900 

253,000 

•S.074 

99.914 

52,983 

274,000 

85,700 

15.090 

16,732 

■3.408 

24  s, 000 

19.750 

7.667 

82,917 

21,179 


£ 
529 

"4 

348 

386 

72 

1. 037 

4,800 

2,300 

238 

joo 
7.000 

1,384 

5,3'2 
2,521 
4,000 

400 

»35 

329 

joS 

3.000 

■  3.890 
x88 
580 

«24 

IfiSS 
830 


Amt. 


29,692 

4.778 
7.733 
XI, 107 
6,164 

19.457' 
209.000 
179,800 
3,088 
226,000 
508,000 

26,914 
193.878 
117,248 
533.000 
171,100 

29,900 

33.630 

26.638 

489.000 

272.329 

15.844 

38.360 

15.126 

121,124 

4I,2M 


+  58» 

+  »«3 

-t-  8W 

-  fn 


In.  or 

dec.  on 

1912. 


«.«9J 
6100 

1,700 

tv> 

9.800 

21,000 

2  490 

8,otS 

4.S85 
3».o<» 

t.fa 
VJ» 
6» 

i.iao 

14,000 

30.3W 

Ma 


«M 


SCOTCH  RAILWAYS. 


Caledonian 

Jan  12 

78,100 

+ 

300 

2 

150.900 

+     IIJOO 

Glasgow  &  South  Western. 

29,500 

+ 

300 

2 

^i^ 

+       7.20» 

Great  North  of  Scotland  . . 

7.970 

+ 

200 

2 

16.950 

+      I»«* 

Highland       

II     '2 

8.366 

+ 

674 

2 

>7.«76 

North  British 

"     " 

82,200 

I_ 

800 

1 

1J7.2O0 

+     53«» 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


4,608 
36,120 
50,483 
15,654 


163 
40 
93a 

—     33»« 


•  From  Jan.  i.       a  Months. 


FOREIGN  RAILWAYS 

' 

OROSS 

TRArFlC  FOR   WKEK. 

GOODS  TIArriC  TO    DATK. 

Name. 

Week 
ending 

In.  or  dec. 

« 

In.  or  doc. 

Amoant 

on  la*t 

AmooBt 

on  last 

year. 

# 

rear 

Alcoy  and  Gandia . . 

Jan.  11 

Ps.IliJOO 

—  Ps.  4,500 

t 

Ps.  19.600 

— P».  1.4™> 

Algeciras  (Gib.)     . . 

t,    11 

Ps.32.961 

— P»I3,245 

5 

Psi. 198,915 

4-  Ps  32,023 

Anglo-Chilian 

Dec.  • 

'^ 

+       1,700 

12 

273,538 

-         J2.2i2 

Antofagasta    (Chili) 

Ian.  12 

+       1.590 

t 

51,850 

—        6,09<» 

Arauco 

•ioi.  • 

9.788 

+          300 

\ 

111,000 

+  13.979 
+       23,811 

Argentine  N.E. 

[an.  10 

6,720 

+       2,510 

! 

184,812 

Argentine  Trans... 
Bilbao  R.  and  Canta. 

,.    11 

2.970 

+          970 

: 

44.7'o 

—      29,515 

Dec.  « 

8,390 

+       2,147 

12 

77.884 

—           9>S 

Bolivar 

* 

7.S00 

+          192 

6 

44.39« 

1         S.llb 

Brazil 

Vov.  • 

85.400 

—     26,164 

t 

1.031,734 

+  .116.524 

Brazil  Gt.  Southern 

[lee.    • 

Mls.36,2SO 

— Ms6,5oo 

12 

V{1s398,250 

—Ms  32.500 

B.  Ayres  &   Pacific 

[an.  11 

109,000 

+      6j,oco 

\ 

2,045.000 

+      323.l>03 

Do.      Central. . 

Dec.    • 

21.5*0 

+        3,934 

b 

121,275 

+        23,991 

Do.  Gt.  South'n 

)an.  12 

150,000 

+      94,000 

J 

3,374,000 

+      843  938 

Do.        Mialand 

„    12 

3.097 

+        2,683 

: 

68,110 

+        47.528 

Do.       Western 

,.    12 

5>.29' 

+      34.423 

I 

1,451,513 

+      249,724 

Do.     Ensenada 

•  >    12 

1,000 

+            700 

t 

26,700 

+  3.031 
+        21,248 

Cartagena  (Col.)    . . 

Nov.  • 

29,876 

+        5,553 

* 

139.485 

Central  Argentine. . 

Jan.  II 

116,200 

+      65.9«« 

X 

3.292.569 

+      728,9^4 

C.  Ur'g'ayof  Mte  V. 

>.    ii£ 

16,793 

4-         1,445 

1 

459.347 

+        57.245 

Do.  Easfn  Ex. 

..    " 

3.958 

+            715 

J 

124.844 

+          7.1'4 

Do.  West'n  Ex. 

-.    II 

2,205 

+            479 

i 

55.218 

+          8,940 

Colombian  National 

Dec.  * 

9.700 

— 

— 

Cordoba  Central  . . 

Jan.  116 

31.600 

+       13,35s 

1 

50,260 

+          9.965 

Costa  Rica    . . 

Oct.    5 

8,37« 

+           830 

: 

124.746 

+        17.804 

Cuban  Central 

Jan.  II 

I«,822 

+        5.940 

I 

197.353 

+        33.381 

Egyptian  Delta 

Dec  .20a 

9,621 

-           290 

% 

207.624 

+        13.068 

Entre  Rios  . . 

Jan.  II 

12,200 

+        7.000 

X 

275.100 

+            I.IOO 

Gt.  South,  of  Spain 

X      4 

Ps.74,631 

+  PS32,244 

— 

— 

Gt.  West  of  Brazil.. 

Jan.  11 

15.666 

+            537 

+ 

22,757 

—        2.570 

Havana  Central     . . 

,,    II 

6^*76 

+         1  302 

J 

134.437 

+        7.810 

Inter,  of  C.  Amer... 

Nov    • 

19.007 

+        6,017 

t 

237.214 

+       62,56^ 

La  Guaira  and  Car. 

Dec.   • 

10,000 

■I-        2,250 

+ 

101,250 

+       19.250 

Leopoldina  . . 
Madeira-Mamor4  . . 

Jan.  It 

28,289 

+            728 

t 

42.322 

+        2.958 

.Vov.  • 

28600 

+       16,342 

+ 

280,463 

+     »59J7i 

Manila 

Jan.  II 

4.?0' 
l»,8oo 

+            566 

t 

9.547 

+            932 

Midland  of  W.A.  .. 

Oct.   • 

+             -9 

t 

44.332 

+               57 

Midland  Uruguay . . 

Dec.  • 

10,638 

—          592 

6 

64,369 

+        »3.974 

N.W.  of  Uruguay.. 

« 

»  27.000 

—     »3,555 

6 

8182,772 

+     t25.c2Z 

Nitrate 

„    3'll 

32.858 

+        5,601 

+ 

670,556 

+       41.606 

Ottoman 

Jan.  II 

7.764 

+        1,970 

+ 

12,532 

+         1.55' 

Paraguay  Central  . . 

,,    II 

1.560 

— 

1 

73,240 

-            360 

Peruvian  Corpn.    . . 

Dec.  * 

$1,037,561 

+  8135.707 

b 

85.996,077 

+  8459,9  » 

Puerto  Cab.&  V'len. 

* 

3,000 

—          750 

b 

41,500 

+          4,75" 

Salvador 

Jan.  II 

824,750 

-    88,500 

I 

8596.000 

+     $46,250 

Samana  and  Santia. . 

Dec.  * 

5,000 

+        3-147 

t 

43.200 

+        11,157 

San  Paulo    . . 

Jan     5 

40,519 

4-       16,551 

+ 

40.519 

+        16551 

Taltal 

Dec.   • 

25,672 

+        1,515 

« 

157.095 

+        20,745 

United  of  Havana.. 

Jan.  11 

35,269 

4-        2,795 

1 

608,253 

+        76,286 

United  of  Yucatan.. 

.1  11 

858,800 

+      84,200 

+ 

8126,400 

+    834.i-'0 

Uruguay     Northern 

Dec. 

2,287 

+              68 

6 

■  5,547 

+         2.370 

West'n  of  Havana. . 

Jan.  II 

4,887    +            279 

: 

14'.438 

+         6,439 

W.  Pass  and  Yukon 

Dec.  14 

82,295           — 

— 

— 

Zafra  and  Huelva.. 

* 

14.448 

—       1,939 

t 

170,255 

+       18.172 

•  Months.  t  From  Jan.  i.  t  From  July  1.  I  15  days. 

§  From  April,  a  10  days.    6  Including  Cordoba  and  Rosario  and  B.  A.  Extension 
c  Including  Northern  Extension. 


Ja.nlarv  i8,   1913. 


Zbc  Jnvestors'  TRevtew* 


INDIAN  RAILWAYS. 


TRAMWAY  AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &N.-W.     .. 
Bengal  Dooars 

Do.   Extension  . . 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Rohilkund    .. 
South  Indian 
Southern  Punjab  . . 

Do.       Extensions 


Dec.  14 
Jan.  11a 
Dec.  14 

..    14 

..    14 

..    « 

Jan.  II 

Dec.  14 

Jan. iia 

t*      a 

f*       a 
Dec.  14 

..     21 

..     21 

..     14 
..     2t 

.,    3'II 
„    31I! 

Ks. 

1,23,500 
32,900 

3,86,400 
11,381 
18,945 

7,93,000 

13,23,000 

3.37,579 

go,  100 

21,41,000 

29,46,401 

36,823 

7,50,000 
t.37.557 

31,692 
5,26,285 
1,73.825 

ss.gSo 


Ks. 

22,288 

5,400 

2,084 

2,076 

6,033 

42,000 

29,000 

627 

8,819 

+  3.33,000 

—  2,59,600 

—  1.456 


39,024 

7,89a 

2,389 

71.871 

96,466 

1,872 


Ks. 

30,68,817 

32,900 

82,60,239 

294,683 

408,264 

1,80,94,000 

20,65,00c 

75,46,198 

go,  100 

33,64,000 

29,46,400 

8,84,286 


1,73,81,844 

27,01,929 

8,91,769 

1,24,09,666 

24,58,562 

...03.7251  + 


Ks. 

+  4.43. 160 

+  .5.400 

+  5,i8,3i'6 

+  28,650 

+  65,073 

+  35,02,000 

+  31,000 

+  2,26,043 

+  8,8ig 

+  5,24,000 

—  2,5Q,Coo 

f  1,55,680 


8,19,638 

43.183 

1.83.185 

6.75.448 

76.784 

7o,g2g 


+  JuJy  I.       11  10 days.        t  Jan.  i.       an  days. 
COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Paciiic  . . 
Gr.  Trl(.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trlt.  Western  . . 
Do.  Det.G.  H.  &  M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Mashona  and 
Quebec  Central.     . . 
Rhodesia 


Oct. 

* 

Jan. 

J4 

,, 

7 

,, 

7 

,, 

7 

,, 

7 

" 

7 

7 

Oct. 

* 

Jan. 

14 

Oct. 

« 

£47.531 

359.000 

2,140,000 

£131.913 

£7.469 

jf  26,322 

£9,136 

£17,732 

£60,353 

2i,oS8 

£95.512 


8 

^ 

£715 

— 

+ 

117,600 

+ 

+ 

538,000 

+ 

+ 

£17.843 

— 

+ 

£822 

— 

+ 

£3,699 

, — 

+ 

£:,266 

— 

£1.680 

— 

+ 

6,680 

+ 

4- 

£3-949 

— 

12,940,100 

75.555.000 


859,310 


+  3,074,800 
+ 1 1 ,387,00c 


+  :f  "6.903 


Month's. 


t  July  I. 


UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver&  Rio  Jan... 
Inter,  of  Mexico  , . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneai>olis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Jan. 

7 

7 

7 

7 

7 

7 

Nov 

» 

„ 

5 

Jan. 

14 

Dec 

3i;i 

Jan. 

7 

,, 

7 

,, 

7 

7 

,. 

7 

52^000 
228,000 
252,000 
359,000 
130  300 

1,079,000 
384,100 
703,100 
171,000 
747.000 
518.000 

1,036,000 
961,000 
478,000: 

1,157,000 


s 

8 

+        8,000 

+ 

18,303,000 

+    52,000 

+ 

7,488,000 

+    10,000 

+ 

8,0i3,000 

+    33.000 

t 

13,718,000 

—    23,890 

t 

4,398,810 

+    76,000 

t 

30,702,000 

+    68,400 

t 

1,808,700 

+    69600 

t 

3,487,400 

—     1,700 

X 

334.500 

+  268,000 

— 

— 

+    78,000 

+ 

17,517,000 

+  218,000 

+ 

33,382,000 

—  i99,oco 

t 

32,022,000 

+     47,000 

— 

+     82,000 

t 

36,004,000 

4-  802,000 

4-  532,000 

4-  66,000 

4-  900,000 

4-  56,680 

4  1,376,000 

4-  122,100 

4-  207,000 

4-  11,800 

4-  1,523,000 

4-  3,897,000 

—  485,000 


Nett. 


+  From  July  i. 


§  Gross.        I  From  Jan  i. 


to  days. 


MONTHLY    STATEMENTS. 


NEXT 

EARNINGS  FOR   MONTH. 

NEXT  EARNINGS.  TO  PATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

o—    Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols.            Dols. 

Atchison 

Nov.     ♦ 

10,829,000 

+    88i,<i(Si> 

S 

50,8oj,ooo  +  5,070,000 

Atlantic  Coast  Line 

,, 

866,000 

—      63,00<j 

5 

2,927,000  —     439,000 

Baltimore  &  Ohio  . . 

,,        * 

9.040,000 

+  1,457.000 

5 

44,146,000  +  4,412,000 

Canadian  Northern 

,, 

877,80c 

4-     211,600 

5 

2,872,000 

+     430,700 

Canadian  Pacific   . . 

,, 

4,258,000 

+     271,000 

5 

22,735,000 

+  2,370,000 

Chicago  &  N.W.    .. 

7,174,000 

+     928,000 

5 

37,994.000 

+  3,898,000 

Chicago  Burl.  &  Q. 

,, 

3,377.000 

+     896,000 

5 

15,568,000 

+  2,755.000 

Chicago  G.W. 

,, 

332,000 

-t-       70,000 

5 

9,243,000 

+     231,000 

Chicago  Mil.  &  S.P. 

♦ 

6,724,000 

+  .,322,000 

5 

31,643,000 

+  4,597,000 

Cuba 

Oct.      ♦ 

289,812 

+       32,130 

4 

1.257.574 

+     219,617 

Do 

n           + 

51.727 

+         8,771 

4 

256,416 

+       45.041 

Delaware  &  Hud.  . . 

Nov.     * 

1,929,000 

+     149.000 

5 

10,315,000 

+     935,000 

Denver  6:  Rio 

,, 

790,000 

+     280,000 

5 

3,510,000 

+      681,000 

Erie 

..        * 

5,447,000 

+     541,000 

■i 

27,794,000 

+  2,300,000 

Gr.Tr.  Main  Line.. 

jj 

£146,650 

+    £17.750 

5 

£992,800 

+  £103,100 

Canada  Atlantic     . . 

,, 

£2,500 

—      £2,600 

5 

£3.8oo§ 

—    £22,750 

Grand  Trunk  Westn 

ij 

£'9.950 

+       £7.650 
—      £1.200 

5 

£111,900 

+  £26,550 
—    £18,650 

Do.Det.G.H.&Mii. 

,, 

£7.400 

5 

£ll.550§ 

Gt.  Northern 

♦ 

7,753,000 

+  1.533.000 

5 

37,398,000 

+  5,764,000 

Illinois  Central 

* 

5.476,774 

+    544.568 

5 

27.649.478 

+  2,175,373 

Kansas  City  Southn. 

t 

959,000 

+      98,000 

5 

4,593,coo 

+     560,000 

Lake  Shore  &  Mich. 

,, 

1,550,000 

+    326,000 

5 

6,896,000 

+     360,000 

Lehigh  Valley 

♦ 

3,744.000 

+    424,000 

5 

19,080,000^ 

+  2,367,000 

Louisville  &Nashvl. 

,, 

1.377.000 

—      47.000 

5 

6,406,000 

Miss.  K.  &  Texas  .. 

,, 

1,264,000 

+    527.000 

5 

8,845,000 

New  York  Cent. &H. 

,j 

2,990,000 

+    536,000 

TI 

26,303,000 

—      51,198 

N.Y.N.  Haven  &H. 

* 

5.335.357 

+    470,722 

5 

30,298,575 

+  2,753,619 

NewYorkOnt.&W. 

♦ 

715,000 

+      22,000 

5 

4,241,000 

+      154,000 

Natl,  of  Mexico     .. 

„ 

2,558,000 

+    li5,ooo 

5 

10,697,000 

—  1,608,000 

Norfolk  &  Western. 

* 

3,551,000 

+    292,000 

5 

17,335.000 

+  1,843,000 

Northern  Pacific   . . 

J, 

3,151,000 

+    6t3.000 

5 

l3,c47,ooo 

+  1,444,000 

Pennsylvania 

* 

15,467,102 

+ 1 ,642,841 

5 

77.584.091 

+  9,168,739 

Pennsylvania  Co.  ..- 

5.993.572 

+  1,269,121 

5 

30,149,890 

+  4,995,121 

Reading 

,, 

4.479.305 

+    356,755 

5 

21.999.575 

+  2,767,298 

Rock  Island.. 

,, 

1,408,000 

+      76,000 

< 

8,270,000 

+  1,332,000 

Southern  Pacific    . , 

,, 

4.055.000 

+    306,000 

5 

23,238,000 

+  3,002,000 

Southern 

Oct. 

2,045,000 

+     113,000 

6,720,000 

St.  Louis  &  San  F. . 

Nov.     • 

4,250,000 

+    300,000 

5 

20,086,000 

+  1,854,000 

Union  Pacific        ..1    ,,        * 

8,731,000 

+  1,053,000 

5 

43.737.000 

+  3,868,000 

Wabash        ..         ..  !    „        * 

2,706.857 

+    272,550 

5 

14,171,696 

+  i.3i5.<38 

*  C 

iross  ear 

nlngs.       t 

Surplus. 

§1 

OSS. 

TRAMWAY  AND   OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Jan.    8 

719 

+        19 

2 

1.574 

+ 

119 

Bristol 

,,    10 

7.033 

+      817 

t 

10,240 

6i5 

British  Elec.  Tract. 

..    10 

32.504 

+    1.785 

+ 

67.517 

+ 

2,518 

Dublin  United 

,,    10 

5.734 

+      264 

2 

8,259 

+ 

276 

F.I.A.T 

June  29 

4.023 

—     212 



General  Motor 

July  13 

17.289 

—     471 







Hastings  and  Dist.. 

Jan.    9 

764 

+          8 

t 

1,670 

+ 

57 

Isle  of  Thanet 

..    11 

267 

—        13 

♦ 

4.855 

cfi 

Lanarkshire 

t.      2 

2,268 

+        13 

I 

2,268 

+ 

13 

Lancashire  United.. 

..      8 

1.299 

+       168 

+ 

1,669 

+ 

London  Cnty.  Cncl. 

..      I 

41.996 

—  2,179 

d 

1,664,410 

82.S2O 

London  General    . . 

..    II 

55.354 

+  16,916 

t 

113,419 

+ 

35.»97 

London  United      . . 

»    II 

5.435 

—        90 

+ 

11,405 

+ 

215 

Metropolitan    Elec. 

..     10 

8.724 

+       508 

t 

12,283 

+ 

313 

Nat.  Sleam  Car    . . 

.,    14 

1,002 

+       783 

t 

21,174 

+ 

8,920 

Potteries  Electric  . . 

..    10 

2,004 

+        28 

2 

+ 

148 

Provincial    . . 

,.    11 

1,636 

+        31 

* 

24.215 

+ 

1,099 

Sunderland  . . 

..      8 

467 

+         42 

10 

5*135 

+ 

412 

Yorks.  (Wst.  Rdng.) 

..    12 

1.080 

—      200 

2 

2.528      + 

54 

♦  From 

Jan,  I. 

•  Oct.  I 

i  Apl, 

1. 

!  iiov.  I. 

Anglo-Argentine  . . 
Auckland  Electric. . 

Bahia 

Bombay  Electric  . . 
Brazilian  Street  . . 
Brazilian  Traction  . 
Brisbane 

British  Columbia  ,. 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her.  . . 
Hong  Kong . . 
Kalgoorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  . . 

Mexico 

Para 

Perth 

Puebia 

Rangoon 

Rio  de  Janeiro 

Sao  Paulo     . . 

Singa:  ore  Electric  . 

Toronto 

United    of     Monte 

Video..  .. 
Vera  Cruz  ,. 
Winnipeg     .. 


Jan.  14 
Ue.c.2od 
Nov.    S 
Dec.  20 
Nov. 

Dec. 
Nov.   8 
Dec. 
Jan.   9 
Dec. 
Dec. 
Jan  II 
Dec. 
Dec. 
Dec. 
Nov. 
Jan.  i5t 
Nov. 
Dec.    § 
Dec. 
Nov.   § 
Jan.  12 

,,  10 
Dec.  § 
Dec.  § 
Aug.   § 

.,  § 
Jan.  II 
Nov.  i 

Dec. 
,.      S 

Nov.  : 


£ 

55.588 

20,556 

4.533 

3.205 

Mis.  44,278 

206,768 

25.890 

8168,456 

47.295 

Ks.72,362 

18.514 

3,001 

82,467 

3,206 

5.862 

16,460 

Mlsi45,733 

Rs.26,5'30 

2,984 

$84,400 

67,500 

8305.173 

3,961 

2, '61 

865,300' 

5,010 

132,824 

8239,598 

811,159 

8383.785 

34.483 

828,600 

8164,040 


£ 

+  4,795 
+  2,528 
+         962 

—  147 
+MIS.5.896 

+  1,660 
+  $20,181 
+       4.695 

+  Rs.  2,332 

+         1,113 

—  87.250 


1.305 
2,057 


+  Rs.  3,044 
+  798 

+      84,611 

839.6C6 

230 

208 

86,000 

318 

5.492 

849.839 

8612 

814.246 


+  5.336 
+  83.600 
—    810.339 


£ 

"2.743 
117.759 
51.798 

Mls.171,342 

609,144 

254.311 

8982,161 

264,159 

Ks.  1,43,080 
82,663 
26,346 
84.899 
37.810 
52.177 
167,238 

Rs.26,590 

19.277 
8873.404 

83.250.043 

23.995 

3.211 

8713.(50 

55.029 

1,005,043 

81.795.784 

821,294 

83.951.501 

64,106 

8302,900 

81,595.755 


£ 
+  10.525 
+  18,280 
+  7.J07 
+  2,625 
— Mls.1,529 

+  2,211 
+  8194.044 
+      33.815 

—  Rl9,649 

—  I. 331 

—  815.382 


+  3.228 
-      _8.234 

+  Rs.  3,044 
+  1. 741 
+     862,530 

+  8361.261 
+  1.480 
+  190 

851.85-' 
+  3.228 
+  108,893 
+  8372.503 
+  8736 

+  8327.491 

+  8,345 
+  849,400 
—  8186,247 


*  Jan.  I. 


t  15  days. 


d  28  days. 


S  Nett. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Nahk. 


Last    Thit 
Week  Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  15/- pd.. 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,£i 

British  N.  Borneo  Trust, 

£i   

Bukit  Cloh,  2/-   

Bukit  Kajang,  £1 

Buklt  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/-. . , , 

Castlefield,  £1    

Ceylon  Para,  2/- ;.. 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  3/- . . 

Damansara,  £1  

Dolok,  4/-  pd! 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope.  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&  Ag.  15/-  pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1. 

Jong  Landor,£l , 

Jugra  Land  &  Rub.,  £1 
Kainuning(Perak)A.,  a/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepiiigalla,  £1    

Klanang  Produce,  2s.  .. 
Kuala  Lumpur,  £1    .... 

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  . . 


3A 

3}ll 

■  8/ 

18/ 

15/6 

15/44 

4j 

4i 

^  pm 

rtpm 

2? 

2* 

I4» 

144 

4 

4 

15/ 

15/6 

6/M 

6/ 

33 

3A 

3/ 

2/IoJ 

12J 

12|.\ 

2/4* 

2/44 

6Ax 

6a 

10/9 

I0/6X 

4/ 

4/^ 

ift 

Ift 

14/9 

14/9 

5« 

58 

3/104 

4/l4x 

19/6 

21/6 

lOiiX 

104 

Sf*. 

it 

2Hx 

2S 

3 

k 

^f. 

3-!, 

34 

ifi 

Ift 

3/0 

3/9 

i3 

3iix 

7? 

ii^ 

IW 

14/ 

14/ 

H 

1 

iSdis. 

Adis 

li 

4 

4/6 

4/9 

»» 

8* 

l3'o 

13/ 

22/6 

21/9 

22/6X 

22/3 

68 

6J 

lo/O 

9/6 

3* 

2^ 

^itt 

3tt 

si 

Lanka  Plantations,  £i . . , . 

Ledbury,  £i 

Lingg)  Plantation,  2/    .... 

London  Asiatic,  3/    

Lumut,  £1   

Lunuva,  £1 

.Mabira  Forest,  £1 

Malacca  Ordinary,  £1  .... 

Malayalam,  £1  pd 

Membakut,:^  I 

Merlimau,2/  

Mount  Austin,  ^i 

Muhesa,  £i 

North  Borneo  State,  £1.. . 
North  Hummock,  £1    .... 

Pataling,  2/-     

Pelmadulla,  £1   

Perak,2s 

P.P.K,  (Ceylon),  jfi 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1  . . 
Rub.  Invest. Trust, 10/- pd. 

Rubber  Share  Trust,  lo/ 

Sagga,  £i 

St.  George,  £i    

Sapumalkande,  £1    .... 

Seaheld,  £1 , 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 , 

Seremban,  £1 , 

Sialang,  ,^1 

Singapore  Para,  2/  ..... 
Straits  S.  (Bertam),  2/. . 
Sumatra  Consd.,  £2. ... 

Sumatra  Para,  2/ 

Sungei  Choh,  £1    

Sungei  Kapar,  3/- , 

Sungei  Salak,  £t 

Sungei  Way,  £1 

Taiping,  2/- 

Tall  Ayer,  £1 

Tandjong,  £1 

Tanjong  Malim,  15/ pd.. 

Tehran,  £1  

Tremelbye,£i    ■ 

United  Lankat,  £1    

United  Serdang,  3/- 

United  Sumatra,  a/- 

Vallambrosa,  3/ 


i 
3 

29/741 


124 
2A 

5/iJ 
li 


:^x 
7/3 


13/- 

pm. 
10/-: 

24 
5 

Apm 


3L 
3/6 
5/- 

2i 

10/ 

44 

■  1/44 
44 
5 

2/6 

4pm 
3A 

11 
24/9 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Alberta  4%  Deb.  ...         

British  Col.  Electric  Rly.  41%   Deb. 
Canadian  Northern  Railway  5%  Inc. 

Christiania  4% 

Conception  City  5% 

Eagle  Oil  Transport  Pf 

Forestal  Land  5%  Deb 

Kansas  City  Term.  4%  Bonds 

Lever  Bros.  "  C  "  Pf 

Liberia  5%  Sinking  Fund       

New  South  Wales  4%  1942-62 

Queensland  4%  1940-50         

Tasmanian 

Western  Australia  4% 


97 

lidis 

98 

ipm 

106 

3idis 

96i 

Idis 

100 

2   pm 

5 

Apm 

98 

li  pm 

98 

ipm 

21/- 

1/6  pm 

99i 

li  pm 

99J 

par 

99 

99 

idis 

99 

ipm 

l|dis 
ipm 
34  dis 
Igdrs 
2   pm 

Apm 

IJpm 

ipm 

1/6  pm 

1  pm 
Idis 
gdis 
idis 
|pra 
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Zhc  Jnveetots*  TReview. 


January  i8,  1913. 


WILLIAMS  DEACONS  BANK 


EST-A-SXilSHEID       1836. 


LIMITED. 


CAPITAL-Authorised  and  iBBued •        *i'|m',000 

Paid-up  ■        ••        ••  ••        ••        ;;        .,        .,  700.000 

Reserve    Fund     .  -        •  •        *  


CHARLES  SUMNER  HOARE,  Chairman. 
WM.  BARROTT  MONTPORT  BIRD,  JAMES  ECKERSLEy, 

■OTTTTTAlvr  T^RANrTK  OOURTHOPE,  E.  A.  J.  JOHNbON-t  ii.KUU»UIN, 

SJorJ^   RFYNOLDS  DAVIES;  JOHN  WANKLYN  McCONNEL,, 

JOHN  PRrlcilmEmrM  DEACON.  WILLIAM  ALDAM  MILNER, 

General  Manager    ■■    JOHN  CRMO. Assistant  General  Man«<«r 


GERARD  P0WT8  DEWHUE8T,  DiPtiTT  Chairkah. 

HENKY  GARWOOD  SEAMAN, 
COI/IKEL  ROBKKT   WILLIAMS,  M.P., 
BENJAMIN  GEORGE    WOOD, 
QEOROE  HERVEY  WOOD. 
BEOINALD  THOMAS  HINDLEY. 


Bailkk..i><se-Bl^eet,    I>eoexx>t>ex>    31a«,    XSXa. 


LIABILITIES. 


8   d 


Capital:  156,250  £50  Shares.. 

Of  which  paid  up,  £8  per  Share 

Reserve  Fund 

Unpaid  Dividends 


2,258    9  10 


Di^ddend,  December,  1912 93.750    0    0 

Amount  due  on  Current,   Deposit  and  oUier 

Accounts         •-     .■;„•; 

Acceptances  and  Credits  Opened  o»  behall  or 

Customers       »• 

Foreign  Bills  Negotiated 

Rebate  Account  ..        ..     ...        •■        •• 

Balance  of  Profit  and  Loss  carried  lorwara    . . 


£         s 
7,812,500    0 

d 
0 

1,250,000    0 
700,000    0 

0 
0 

96,008    9  10 

16,393381  13 

7 

800,818  14    3 
50.028  10    8 
32,207    1    8 
33,642  13  10 

£19,356,287    3  10 

ASSETS. 

Cash  on  Hand  and  at  the  Bank  o(  England 
Money  at  Call  and  at  Notice 


£  s  d 
2,471,940  12  5 
2,583,874  14    1 


Consols  and  other  Securities  of,  or  guaranteed 
by,  the  British  GoTemment       

Indian  and  Colonial  Government  Securities, 
English  Railway  and  Municipal  Slocks,  and 
other  Investments 

Bills  of  Exchange       


Advances  on  Current  Accounts  and  Loans  on 

Security  

Acceptances  and  Credits  Issued  on  behalf  of 

CuBtoraers,  as  per  contra 

Foreign  Bills  Negotiated,  as  per  contra  . . 
Bank  Premises  in   Ijondon,   Manohester  and 

elsewhere        591,690    1    0 

Less  Depreciation  Account 142,000    0   0 


5,065315    6    6- 
1,465,948    5    2 

1,1U,0T9    510 
4,289,966  18    9 

£11,929,799  16    3 

6.U5.9G0    1    8 


800,818  14    3 
50,0Z»10    8 


449,SB)    I    l> 
£19,356,2(7    i  IIV 


WF  BEPOBT  TO  THE  SH 4BEII0LDERS  that  we  hare  examined  the  AecounU  and  verified  the  InvettmenU  of  the  Bank,  alto  that  we  harr  compared  tht  Balance  AkMt 
indetail  Kith  the  Books  at  the  Head  Office  and  mlh  the  Certified  Beturns  from  Branches,  and  hare  obtained  all  the  information  and  erplanationa  m  hare  requlnd. 
In  our  opinion,  the  ahore  Balance  Sheet  is  properly  drawn  tip,  to  as  to  erhibit  a  trite  and  correct  view  of  the  state  of  the  Company'i  affairs,  according  to  the  but  «f  our 

information  and  the  explanations  given  tout,  and  at  shown  hji  the  Booki  of  the  Company.  .„„„^„„„    .,^,  „^  ^  ,™,     y^  _.      j    >  ,     .      . 

mInotester,  9th  January,  1913.  ASHWORTH.  MOSLEM  A  00.,  Chartered  AccounUaU,  AmmnM. 

London   Offloe:    20,    BIRCHIN    LANE,    B.C.  Manohester  Offloe:    M08LET    STREET. 

Manager  .         ..        J.  J.   MEAGHER.  Manager        ..        ..        JOHN     MOODIE. 

^  Secretary       ..        ..        E.     A.    WILLIAMS. 

London    Branches  i-BROMPTON    AND   EARL'S   COURT COLEHERNE  COURT,  OLD  BROMPTON  ROAD,  8.W. 

Lonaon    erancnes.    SHARING  CROSS       2,  C0CK8PUR  STREET,  8.W. 

CHEAPSIDE 127,  CHEAPSIDB,  E.C. 

MARYLEBONE MARYLEBONE   ROAD.  N.W. 

ST.   MARY   AXE  22,  ST.   MARY   AXE,   E.C. 

WESTMINSTER  21,  VICTORIA  STREET,  S.W. 

And    102    Branches  and   Sub-Branches  in    Lancashire,  Cheshire,  Yorkshire  and   Derbyshire. 


THE  MANCHESTER  &  LIVERPOOL  DISTRICT  BANKING  COMPANY,  LTD. 


ESTABLISHED     1S29. 


SUBSCRIBED  CAPITAL,  £9,480,000.         PAID-UP  CAPITAL,  £1,896,000. 


BESERVEeFUND,  £1,680,000. 


Sir   EDWARD    DONNER,   Babt.,    Chairman. 


GEORGE   BARBOUR,    Esq. 

ANDREW    BENNIE,    Esq. 

The  Right  Hon.  JOHN   FREDK.  CHEETHAM. 

EDWARD    B.   DAWSON,    Esq. 


DIRECTORS: 

EDWARD    TOOTAL    BR0ADHUR8T,   Esq.,   Deputy  Cliairman. 


MYLES    KENNEDY,    Esq. 

JOHN    FREDERICK    KNOTT,    Esq. 

The  Right  Hon.  Sib  WILLIAM  MATHER. 


PETER    JEFFREY    RAMSAY,    Esq. 


MANAQINQ    DIRECTORS: 


JOHN    PARKS,    Esq. 

Sir  EDWARD    PARTINGTON. 

WILLIAM    SMITH,    Esq. 


ANGUS   A.    G.   TULLOCH,    Esq. 


Head    Office :    SPRING    GARDENS,    MANCHESTER. 
Manager;  D.    Drummond   Fraser.  Sub-Manager:    F.    E.    Hildyard. 

London    Office:    75,    CORNHILL,    E.C. 

Manager :  Thomas   Fehousson.  Attt,  Manager  :    James   Alker. 

And  201  Brancliej  and  Suti-Br«nclie»  in  Lancasiiire.  Clieihire.  Suf fordiliire,  Shrop«liire.  Yorlnbire.  Derbyihire.  Cumberland.  Westmorland  and  NoHh  Walei. 


STATEMENT    OF    LIABILITIES    AND    ASSETS    ON    81st    DECEMBKR,    1912. 


LIABILITIES. 

To  Capital,  158,000  Shares,  £60  each,  £12  paid         £1,896,000    0    0 

„    Reserve  Fund,  as  per  last  Account £1^70,000    0    0 

„    Transfer  from  Profit  and  Loss  Account        10,000    0    0 

„    Profit  and  Loss  Account—                                                                                                                                                                                     1,680,000    0    0 

Dividend  for  half-year  to  31st  December,  1912       165,900    0    0 

Balance  carried  to  next  Account           42,830  13    0 

„    Current,  Deposit  and  other  Accounts         '         ..         . .  25,070,07114  11 

Acceptances 2,950,356    5  10 


Unpaid  Dividends  . 


By  Cash  in  hand  and  in  the  Bank  of  England         

„    Money  with  London  Brokers  and  others  at  call  and  short  notice 


ASSETS. 


1398^2 
£31,806,557    5 


£3,114,668  18 
3,874,068    3 


6,988,737    1  11 


Investments,  viz. : — 

24%  Government  Consolidated  Stock  (including  £150,000  lodged  for  Public  Accounts)          ..  1,125,000    0    0 

British,  Indian,  and  Colonial  Government  Stock "'         ..  717,600    0    0 

Corporation  Stocks,  English  Railway  Debenture  and  Preference  Stocks,  and  other  Investments           ..  .'.        ..  1,803,748  12  10 

Bills  of  Exchange,  less  Rebate         4500615    2    7 

15  135  700  17     4 

Advances  in  Current  Accounts,  &c 13  220*500    2    7 

Liabilities  of  Customers  for  Bank's  Acceptances         ">  950  356    5  10 

Bank  Property      ;;       ■       ■      ■•      ■■      "       ■      ;;      ;;     "WoOO  0  0 

EDWARD  DONNER,  


RAMSAY, 

G.  TULLOCH. 


Directors. 


£31,806.557     5    9 


D.   DRUMMOND  FRASER,   Manager. 


BalMM-Sheet^'^'^™^'"^''  ^"^"^  examined  the  Accounts  of  The  Manchester  and  Liverpool  District  Banking  Company,  Limited,  and  have  audited  the  above 

/ir»J^*„^«rJ°,„^l^'hihu*'r^  ''*!?  obtained  all  the  intormation  and  explanations  we  have  required,  and  in  our  opinion  the  above  Balance-Sheet  is  properly 
.ndTsXwn  bv  thJ  wl  5?^  "^.^  ''°''"""'  "'^^  "'  "">  ^'""^  °'  ""^  Company's  affairs  according  to  the  best  of  our  infSrraation  and  the  explanations  given  to  uJ 
ana  as  snown  Dy  the  books  of  the  Company.  ^     STANUIY   WOOD,     f 

W.   A.    GUMMING,  V  Auditors. 

. w.  H.  YOUNG,  ; 


Manchester,  6th  January,  1913. 


Current  Accounts  conducted  on  usual  terms. 

Deposit  Accounts  opened  with  sums  of  £1  and  upwards,  beariAg  interest  and  repayable  on  demand 

F.^"l^XT^?!'i^^Xelm^Z°LTB^^^^^  "■■  '^'"''''  ""^  *°  '°°"'-  '"«  ""l-o^-Wlities  connected  with  the  administration  of  Trust  Funds.. 


January  i8,  1913. 


Zhc  Jnvestors'  1Rex>(ew. 


sr 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL    ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FIRS.        I^OrrOR    YEHICI-iE. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for    Attractive   Prospkctus    to— 

Chief  Offices    I  65,  Bath  Street,    GLASGOW. 

I   4,  BucKLEKsnuRY,    LONDON,    E.G. 
JOHN     MIRRILEES,   General  Manager  and  Secretary. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPtNV. 

ESTABLISHED     1824. 

FUNDS     OVER    £6,750,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES^ 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CMt. 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  3,  Walbrook,  E.C.,  and  SS,  Pall  Mall,  Slff. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 

Whose  Assets  Exceed     .        -        .        .        .     £11,000,000 

Chairman    -    -    -    WALTER  CHAMBERLAIN.  Eki. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGI.ARY. 
LOSS    OF    PROFITS 

Head  Office— 1.  Cornhill.  London,  E.C.     HUGH  LEWIS,  Manager  &  Secretary. 

ASSURANCE    COMPANY 

LIMITED. 

Established  1782. 

Head    Offloes:    19   &    70,    LOMBARD    ST.,    LONDON,    E.C- 

Total  Assets  Exceed  £1S,000,000. 

Claims  Paid  Exceed  £88,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON',  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE^ 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       •       SIR  GERALD  H.  RYAN. 


Z\)c  Jnpestors'  IRepiew* 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,   October  17,   1912.) 


Norfolk  House,  Friday  Evening. 

In  the  early  part  of  the  week  the  inquiry  for  credit 
was  on  a  moderate  scale,  and  the  supplies  available 
seemed  to  be  more  than  adequate  for  the  market's  re- 
quirements. Etey-to-day  advances  were  generally  ar- 
ranged at  34  per  cent.,  and  a  good  many  lenders 
found  themselves  at  the  close  of  business  each  day  with 
balances  over,  for  which  they  were  glad  to  accept  3  per 
cent,  or  even  less.  The  margin,  however,  was  never 
really  large,  and  it  did  not  require  much  extra  pres- 
sure to  make  it  disappear  altogether.  Yesterday  being 
pay-day  on  the  Stock  Exchange  the  inquiry  for  aocom- 
modation  became  brisker,  mainly,  it  was  said,  because 
brokers  were  repaying  to  the  Bank  loans  obtained  there 
direct  at  the  close  of  the  year.  Whether  this  was  the 
reason  or  not,  money  suddenly  became  scarce,  the  rate 
for  overnight  loans  running  up  in  some  cases  to  4J 
and  4J  per  cent.,  and  the  market  appeared  to  have 
only  just  escaped  having  to  go  to  the  Bank.  In  addi- 
tion to  the  reduction  caused  by  yesterday's  gold  with- 
drawals the  floating  balances  were  to-day  depleted  by 
the  transfer  to  the  Treasury's  account  of  some  large 
amounts  for  revenue  collections,  and  a  little  help  had 
to  be  obtained  from  the  Bank  in  loans  for  a  week  at 
5J  per  cent.  Seven-day  fixtures  were  quoted  at  3I- 
I>er  cent,  until  to-day,  when  most  of  the  banks  raised 
their  charge  to  4  per  cent. 

Althoug^h  it  was  practically  ceritain  that  the  Bank 
would  secure  alx)ut  ;^75o,ooo  of  last  Monday's  arrival 
of  new  gold,  bill  brokers  recognised  that  this  in  itself 
would  not  justify  them  in  allowing  rates  to  droop. 
Money  is  likely  to  become  dearer  in  the  immediate 
future,  especially  as  the  Treasury,  having  reduced  its 
balances  to  a  phenomenally  low  level,  is  bringing  pres- 
sure to  bear  on  the  taxpayer  at  a  much  earlier  date 
than  usual.  The  outlook  is  further  obscured  by 
politics,  and  altogether,  therefore,  the  discount  market 


was  not  very  anxious  for  business.  Bills  were  offered 
freely  enough,  but  there  was  no  great  demand,  and 
rates  have  gradually  hardened.  Some  houses  quoted. 
4f  per  cent,  for  three  months'  maturities  early  in  the 
week,  but  that  figure  did  not  become  really  effective 
until  yesterday,  and  even  then  only  in  places.  Another 
effort  to  make  the  rate  4!  per  cent,  to-day  was  again 
only  partially  successful,  and  it  was  difficult  to  get 
bills  even  at  4^  per  cent,  owing  partly  to  a  fair 
demand  from  the  Continent  at  4J  per  cent,  or  a  trifle- 
over.  Brokers  appeared  to  be  divided  into  two  camps, 
one  section  claiming  that  the  market  became  rather 
easier  after  the  issue  of  the  Bank  return  and  the  other 
asserting  that  it  was  just  the  reverse.  The  Argentine 
demand  for  gold  has  now  begun  in  earnest,  ;^670,ooo 
having  been  taken  for  that  quarter  j-esterday.  No 
di'siturbanoe,  however,  was  caused  by  the  news,  as  it 
was  only  what  had  been  expected,  but  the  market 
was  disagreeably  surprised  by  a  report,  which  proved 
to  be  well  founded,  that  Brazil  also  was  in  need  of 
gold,  and  was  taking  over  ;^4C)o,c)oo. 

In  some  quarters  satisfaction  was  expressed  with  the 
position  shown  by  the  Bank  return  owing  to  the  way 
in  which  currency  had  come  back  from  the  country. 
Receipts  of  gold  from  abroad  were  only  ;;^72,ooo,  but 
stocks  of  coin  and  bullion  were  ;^i,86o,c)00  up,  and 
with  a  reduction  of  ;^555,ooo  in  the  note  circulation 
there  was  a  gain  of  ;£j'2, 41 4,000  in  the  reserve.  Those, 
however,  who  were  pleased  with  this  improvement 
ignored  the  fact  that  both  the  bullion  and  the  reserve, 
arc  about  ;^2, 000,000  below  the  figures  at  the  corre- 
sponding date  last  year,  while  there  is  not  so  much 
likelihood  of  New  York  relieving  us  of  the  Argentine 
gold  drain  as  it  did  then.  Public  Deposits  were  in- 
creased by  ;^875,ooo,  although  the  Treasury  appears 
to  have  paid  off  a  further  ;^65o,ooo  of  the  advances  on 
Wavs  and  Means,  and  the  maturing  of  bills  reduced 
the  market's  indebtedness  on  Other  Securities  by 
;^i,n8,ooo.  Thanks,  however,  to  the  increase  in  the 
reserve,  Other  Deposits  were  only  ;£r303,ooo  down  at 

;^4I, 485,000. 

Very  few  calls  on  recent  new  issues  have  to  be  met 
next  week,  and  only  two  of  them  are  of  any  importance. 
The  first  of  these  is  ;;^449,oc)o  on  Forestal  Land  deben- 
tures payable  on  the  20th,  and  the  other  is  the  instal- 
ment of  ^^750,000  on  the  New  South  Wales  loan  on« 
the  24th. 
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XLhc  Jnvestors'  TRevfew* 


January  i8,  1913. 


Silver. 
Business  has  been  very  quiet  in  the  silver  market, 
and  prices  have  given  way.  A  small  demand  from 
India  and  the  Far  East  on  Saturday  put  the  quotation 
for  future  metal  up  ^d.  to  sgfd.,  and  this  premium 
has  since  been  maintained.  India  sold  pretty  freely 
in  the  beginning  of  the  week,  with  the  result  that  prices 
declined  ^d.  to  agd.  per  oz.  for  cash  and  29-i^d.  per  oz. 
for  delivery  two  months  forward.  The  offerings,  how- 
ever, were  readily  absorbed  by  China  at  these  levels, 
and  the  tone  at  the  close  was  steady.  Applications  for 
the  Rs.  1,00,00,000  India  Council  drafts  on  Wednes- 
day amounted  to  Rs.  5,83,60,000  in  bills  and 
Rs.  5,82,00,000  in  telegraphic  transfers.  Of  these 
Rs.  48,73,000  were  allotted  in  bills  and  Rs.  51,27,000 
in  transfers,  tenders  at  is.  4^d.  and  is.  4  3-32d.  re- 
spectively receiving  about  7  per  cent.  Special  sales 
have  since  been  made  of  Rs.  90,000  in  bills  at 
is.  4  3-32d.  and  Rs.  11,25,000  in  transfers  at  is.  4jd. 
Next  week  another  Rs.  1,00,00,000  will  be  offered. 
From  the  beginning  of  the  financial  year  to  the  14th 
inst.  the  total  sales  were  Rs.  28,76,47,527,  realising 
;^i9,25o,569,  compared  with  Rs.  26,46,83,465  for ' 
;^i7,7i3,688  to  January  16  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 


Notes  Issued 


Week  ending  on  Wednesday,  Jan.  15,  1913. 
ISSUE    DEPARTMENT, 


52,7",»95 


Government  Debt . . 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 

r,434,900 

34,262,295 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks, Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£52,712,295 
BANKING    DEPARTMENT 
£ 


£52,712.295 


14,553,000 
3.482,323 


10,688,542 

41,484,817 

48,767 


Dated  Jan.  16,  1913. 


£70,257.449 


Government  Securities  ..  13 

other  Securities    ..        ..  31 

Notes 24, 

Gold  and  Silver  Coin 


£ 

1,035.483 
,577,071 
,633,580 
,011,315 


£70,257,449 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Jan.  17. 


£ 

3,467,422 

15,983,685 

39,607,897 

35.696 

15.270.184 
31,665,009 
27,712.507 


£ 
28,044,040 
37.306,547 

48JP.C. 

4   „ 


Liabilities, 
Rest 

Pub.  Deposits . 
Other    do. 
7  Day  Dills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Jan.  8, 
1913. 


£ 
3,435. 
9.813, 
41,788, 

19 

13,685, 
32.6941 
23,230, 


£ 
28,633,420 
33.413-854 

45  p.c. 
5 


Jan.  15, 
1913. 


£ 
3.482.323 
10,688,542 
41,484,817 

48,767 

■3.035,483 
31,577,071 
25,644,895 


£ 

28,078,715 

35,273,610 

49i  P-o. 

5 


Increase. 


£ 

46,572 
874,897 

28,842 

Decrease. 

650,000 

1.117,583 


2,717,894 


Decrease. 


Increase. 

£ 
1,859,75s 

4i  PC. 


303,433 

Increase. 

2,414,461 


2,717,894 


Decrease. 

£ 
554,705 


Foreign  Bullion  movement  foe  week  £72,000  in. 
LONDON   BANKERS'  CLEARING. 


1912. 

1911. 

Increase. 

Decrease. 

191a 

£ 

£ 

£ 

£ 

January. 
Feb. 

',4 '9,504,000 

1,388,207,000 

31,297,000 

1,195,648,000 

1,181,945,000 

13,703,000 



Mar. 

1,170,679,000 

1,166,931,000 

3.748,000 



Apr. 
May 

1,177,786,000 

1.135,817,000 

41,969,000 



1,525,056,000 

1,450,678,000 

74,378,000 

_« 

July 
Aug. 

1,190,578,000 

1,020,472,000 



1,603,719,000 

1,522,945,000 

f  j,774,ooo 



1,114,693,000 

942,175,000 

172,518,000 



Oct. 
Nov. 

1,126,426,000 

1,018,340,000 

108,086,000 



1,684,030,000 

1.423.550,000 

260,480,000 



1,230,425,000 

1,097,185,000 

133,240,000 



1,523,229,000 

',395,085,000 

128,144,000 

— 

ToUl,  19:2.. 

'5,961,773,000 

'4,745,332,000 

1,216,441,000 

_ 

1913 

Week  ending 

Jan.  I 

74,888,000 

52,075,000 

22,813,000 



326,941,000 

292,774,000 

34,167,0:0 



„    15 

288,383,000 

344,306,000 

55,923,000 

Total,  1913.. 

690,312,000 

689,155,003 

1,057,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday— Bars £34,oco 

Monday — Bars 90,000 

Tuesday— Bars 70,000 

Wednesday— Bars        ..        ..  103,000 

Friday— Bars I57.0OO 

„       Australia       ..        ..  12,000 


Nett  Efflux  ..        ..    983,000 
£1.451,000 


WlTHDRAWALf. 

Saturday— India 

..    £80,030 

Monday — French  coin 

..      40,000 

,,       Continent  .. 
Tuesday— India 

10,000 

}O,000 

Thursday— Continent 

10,000 

,,          Uruguay  .. 

.•         20,000 

„          S.  America 

..      330,oco 

„          Argentina 

. .    340,000 

Brazil 

..    496,000 

Friday— Sweden 

..     75.000 

£i.43«.«oo 

TREASURY   BILLS  OUTSTANDINa. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

3,000,000 
3,000,000 
1,500,000 
3,000,000 
♦7,000,000 

3  months 
6  months 
6  months 
6  months 

February  'j. 
„         21. 
M  arch  4. 
„    16. 

£   s.  d. 

403 

'  2  3 

3    6    » 

J  4  ri 

17,500,000 

•  Ismied  priTataljr, 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  January  11.) 


Rbvbroe. 


BzraMoiTURB. 


Customs         

,4 

000 

National  Debt  Service        : . 

£ 

I,I<XV>00 

Excise 

425 

000 

Development  &  Road  Impvt. 

61,664 

Estate.  &c.,  Duties  .. 

109 

000 

Payments  to    Local   Taza. 

Stamps 

339 

000 

lion 

10,380 

Land  Tax  and  House  Duty. 

100,000 

Other  Consolidated     Fund 

Property  and  Income  Tax  . 

I,5l8 

000 

Charges       

»3»059 

Land  Values  Duties. . 

30 

000 

Supply  Services 
Bullion  Advances     .. 

I.S99.MO 

PostOflBce       

1,220,000 

150.000 

Sues  Canal  8c  Sundry  Shares 

26,813 

Exchequer  Bonds  . . 

— 

Miscellaneous 

6.39 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     .. 

— 

the    Capital    Expenditure 

Treasury  Bills 

— 

Money)  Act,  1904  . . 
Under  Telegraph  Acts  1893-7 

— 

For  Exchequer  Bonds  under 

— 

the  Capital    Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1904  .. 

— 

Act 

— 

Exchequer  Bond  issue 

— 

Under  Military  Works  AcU, 

Telegraph  Acts,  1892-1907  .. 

— 

Public  Buildings  Expenses' 

«■ 

Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 

— 

Act 

.   — 

Public  Buildings  Expenses.. 
Puoltc  OOices  Site  (Dublin) 

— 

Under   Public  Offices  Site 

— 

(Dublin)       

— 

Land  Registry 

— 

Under  Land  Registry 

— 

Cunard  Loan 

— 

Old    Sinking   Fund    loio-ii 
applied  to  reduce  Debt, 

Suez  Canal  Drawn  Shares  .. 



China  Indemnity 

— 

1911  Section  "  A  '* 

— 

Ways  and  Means  Advances 

— 

Section  "B" 

— 

Temporary    Advances    De- 

Old   Sinking  Fund  1911-12 

ficiency         



issued  10  reduce  Debt     . . 

— 

Decrease      in      Exchequer 

Cunard  Loan  Repayment  . . 

— 

balances       

75,791 

Treasury  Bills  (nett  amount) 

^ 

Ways  and  Means  Advances 

repaid           

1,800.000 

Increase      in       Exchequer 

balances       

~ 

^4.896 

243 

C4,8»6,141 

NEW  YORK   ASSOCIATED  BANKS   (dollar  at  48.). 


jjan.  11,1913 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  j 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..j 

Banit's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks, 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


£ 

65,052,000 
17,186,000 

377.564.000 
9.394.000 

349,304,000 

10,138,000 

69,408,000 
12,830,000 
82.238,000 

3,324,000 


Jan.  4i  1913  Dec. 28, 1912 


£ 

61,904,000 

16,646.000 

371.740,000 

9,376,000 

339.478.000 

9,674,000 

66,034,000 

12,516,000 

78,550,000 

1,966.000 


Jan.  13,  z9xt 


£ 

60,022,000 

15.050,000 

369,478.000 

9.374.000 

332.950,000 

8,914,000 

63,962,000 

12,110.000 

76,072,000 

948,000 


~^ — 

69.940.000 
18,062,000 

384,008,000 
10,168,000 

360,946,000 

16,458,000 

75,163,000 

12,832,000 

88,000,000 

5,812,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Jan.  II,  1913. 


112,769,600 

12,046,800 

111,601,800 

1 ,624,400 


Jan,  4,  1913 


£ 

112,667,800 

12,189,000 

111,409,000 

1,615,400 


Dec.  28,  X912. 


112,938,000 

12,176,400 

lit. 468,600 

1,619,800 


Jan.  13, 1912. 


122,389,400 

13.479.600 

122.314,630 

2,219,800 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Jan.  16, 1913. 

Jan.  9, 1913- 

Jan.  3, 1913. 

Jan.  18, 1912, 

Gold  in  hand 

£ 
127,240,000 

"7,538,560 

127,784,600 

127,287,800 

Silver  in  hand         .. 

26,055,840 

26,416,080 

26,831,080 

32,190,320 

Bills  discounted 

78,853,960 

80,723,840 

85,573,120 

55,630,640 

Advances 

29,887,200 

30,322,080 

29,625,880 

27,632,880 

Note  circulation 

«34,254,48o 

•34,286,840 

237,337,280 

217,687,200 

Public  deposits 

11,239,200 

7,005,000 

7,527,520 

6,092,120 

Private  deposits 

22,702,400 

«8,768,640 
1,038,880 

30,087,120 

24,730,000 

Foreign  Bills.. 

1,098,640 

900,080 

480,600 

Proportion  between  bullion  and  oiroalation  65H  per  cent,  against  6s|  pe* 

cent,  a  week  ago. 


January  i8,  1913. 


^be  3rnve6tor8*  TRevtew. 
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IMPERIAL  BANK  OF  GEKMANY  (20  marks  to  the  £}. 


SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Casb  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stoclis. 
Note  circulation 
Public  deposits 


Jan.  9, 1913. 


£ 

54,085,550 

967,500 

86,596,050 

4,866,200 

111,870,800 

34,792,700 


Dec.  31,  191S.  Dec.  2t,  1912. 


£ 
51.851.750 
786,200 
101,553,600 
8,835,200 
125,968,900 
37,298,450 


f 
51,816,900 

1.037,950 
81,875,900 

5,325,000 
102,064,350 
35,914.450 


Jan.  6,  igia. 


£ 

52,961,300 

I ,763.700 

78,315,250 

3,442,650 

100,486,850 

34.322,250 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  7,  1913. 


£ 

50,429.375 
9,885,209 
2,500,000 

13,337,008 
110,206,083 

50,611,708 


Dec.  31, 1912. 


£ 
50,409,917 
9.947,458 
2,500,000 
14,792.417 
117,324.458 
55,879,458 


Dec.  23, 191a. 


£ 
'.397.625 
1.971,296 
1,500,000 

^054,7q2 
1,015,792 
,843,458 


Jan.  6, 


1912. 


£ 
53,835,667 
11,830,708 
2,500,000 
7,063,542 
99,663,208 
43,492.042 


BANK  OF  KUSSIA  (10  roubles  to  the  £). 


Aug.16/29, 

Aug.  8/21, 

Aug.  1/14, 

Aug.  16/29, 

1912. 

1912. 

1912. 

1911. 

Gold 

Silver  and  subsidiary 

155.933.864 

£ 
155,362.736 

£ 
155.175.015 

148,181.827 

coin 

Advances    and    bills 

8.039,482 

8.124,373 

8.149.695 

7,379,695 

discounted 
Securities   belonsing 

59,930,161 

59,203,386 

60,184,021 

53,710,417 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

9,530,725 
133,648,808 

9,373.267 
131.823,587 

11,198,698 
130,000.786 

11,305.208 
123.735,609 

account 

easury  account    .. 

50,567,855 
37,110,482 

61,437,145 

36,829  342 

62,137,717 
39,297,774 

49,956,245 
42,645,920 

BANK  OF  NORWAl 

. 

Jan.  7,  1913. 

Deo.  31, 1912. 

Dec.  21,  1912. 

Jan.  7,  1912. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 

2,248,000 

1,252.000 

51,000 

3.744.000 

5,251,000 

600,000 

£ 
2,223,000 

1, 312, coo 

518,000 

3,901,000 

5,463.000 
571,000 

£ 
2,353,000 

1,274,000 

51-5,000 
3,^65,000 
5,659,000 

481,000 

£ 
2,198,000 

1,148,000 

530,000 

3,297,000 

4,816,000 

464,000 

NATIONAL  BANK   OF   BELGIUM  (25  Irancs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Jan.  9,  1913.  Jan.  2,  1913.  Dec.  27,1912  Jan. 11,1912, 


£ 

11,326,000 

29.157.920 

39.863,880 

4,569,400 


£ 

11,216,760 

30.929,840 

40.549.520 

5,555,000 


£ 

11,486,680 

28,^63,200 

38,535,800 

4,896,400 


10.022,240 
27,265,920 
37,293,600 
4,134,200 


BANK  OF  ITALY   (25  lire  to  the  X). 

Dec,  20,igi2 

Dec.io,igi2 

Nov.  30,  igi2 

Dec.2o,  igii 

Total  cash         

(nland  Bills       

Foreign  Bills 

Advances           

Guvernnient  securities 

Circulation          

Deposits  at  notice 
Current  accounts 

46,439,840 
17,976,160 
3,771,640 
4,179,440 
6,755,880 
65,749,520 
5,630,480 
2,457,120 

46,184,120 
18,243,680 
2,745,320 
4,750,800 
6,799,800 
66,355,040 
5,069,920 
2,110,840 

46,019,160 
19.625,440 
2,759,920 
5,256.360 
6,818,120 
67,709,600 
5,759,200 
2,048,840 

£ 
44,917,200 
19,930,560 
2,987,080 
4,045,720 
6,482,880 
65,710,800 
5,403,400 
2,357,440 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills     .. 
Discountand  Short  Bills 
lieasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Guverntuent  Securities 


Jan.  11,1913!  Jan. 4,1913  Deo.  28,1912  Jan.  13,  igta 


£ 

17,524.095 

29,518,242 

8,048,175 

27,830,724 

=9.170,731 

74,855,035 

18,228,937 

2,134,343 

6.767,353 


£ 

'7.499.835 
29,498,683 
8,175,858 
28,231,280 

28,994-377 
74,732,620 
i8.939.753 
2.395.836 
5,942.685 


£ 

17.489.422 

29,501,067 

8,128,435 

27,228,669 

29,425,600 

74,227,386 

13,394,306 

1,192,319 

5,947,206 


£ 
16,732,774 
30,123,458 
5.398,638 
29,139,034 
25,073,841 
71.193.416 
18,071,874 
1,990,920 
4.957.665 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Jan.  1 1,1913 

Jan.  4,  1913. 

Dec.28,igi2 

Jan.  13,  igi2 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
13,127,177 

414,837 
15,299,501 
37,042,129 

703,907 

£ 

'3.533.254 

656,030 

15.778,684 

27,871,591 

5C4.I57 

13.481,100 

673.458 

15.268,489 

26,426,388 

1,260,025 

".8.33.3'5 

887.177 

15,287,579 

25,649.209 

921,237 

Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Jan.  7, 1913. 


£ 
7,396,064 
6,004,373 
12,276,860 

2,104,913 


Dec.  31,  1912 


£ 
7.436.548 
6,877,515 
13.569.588 
2,219,649 


Dec.  23, 1912.  Jan.  6,  1912. 


£ 

7.562,696 

5,794.964 

11,972,840 

2,131,028 


£ 

6,436,161 

5.494.758 

11.404,772 

1.812,753 


Note  circulation  above  legal  maximum,  subject  to  taxation,  £27,901,900  against 
£35.192,600  above  tbe  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £), 


LONDON  COURSE  OP  EXCHANGE. 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Jan.   II,  1913. 


£ 
5.559.000 

4,449,000 

1,148,000 

8,301,000 

11,100,000 

4,281,000 


Jan.  4.  1913. 


£ 
5.558.000 

4,420,000 

1,148,000 

9.455,000 

11,779,000 
4.703.000 


Dec.  28,  1913. 


£ 
5.558,000 

4.378,000 

1,164,000 
9.935.000 
11,895,000 
4,9ti9,ooo 


Jan.  13,    1912. 


4,718,000 

4,978,000 

921.000 
6,380,000 
20,484,000 
2,836,000 


Place. 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places.. 

New  Yorit 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stocltholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
]  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  7. 

"•44 
25'66i 

2075 

20-75 

25-i8i 

25-4^ 

25 '46* 

25-65 

24-55 

24S 

25  "974 

fM 
46ft 
46ft 

18-53 
18-54 

lS-54 


Jan.  9. 


12' 1 1 

12-4I 

25-67* 

20-74 

20-74 

25-20 

25-474 

25-474 

2565 

25-55 

24J 

25-974 

43tl 
46A 
46A 
l8-53 
18-54 
18-54 


Jan.  14. 


I2-I1 

12-4J 
25-674 
20-74  . 
20-74 
25-183 

25-47} 
25-474 
25-638 
24-55 
24i 

25-95 

46I 
464 
18-53 

18-54 

18-54 


Jan.  16. 


FOUEIGN 

KATES 

OF   EXCHANCiE   ON   LONDON. 

Place. 

u 

c 

0 

Last 
week's 

Latest. 

Place. 

u 

V. 

0 

Last 

week's 

Laitr  t. 

Haris 

Brussels  .... 

ctiqs, 
chqs. 
sight 
chqs. 
chqs 
slKllt 
3  mths 
sight 
sight 
sight 

25.188 

25-341 

12.08M 

20.48 

20.46* 

24.:3l 

93.85 
4.86ft 

47 
26-93 

25.19 

25.36 

I2.ogJ 

20.47 

20.46 

24.148 

93-85, 

27.00 

Antwerp 

Italy 

short 
sight 

3  mths 
godys 

T.T. 
T.T. 
T.T. 
T.T 

4  mths 

25.35i 
25-56! 

Vsid" 

48  Md. 

2/.OJd- 
2/4Ad. 
2/oftd. 

25.36* 
25  581 

Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuie 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 

110-35 

:i'/4S'i' 
2;o}|d. 

2/10*d» 

2/4A 
2/o4d. 

BANK  AND   DISCOUNT   KATES  ABROAD. 


Pans 

Berlin 

Hamburg ..        ., 

Amsterdam         . . 

Brussels    .. 

Vienna      ,,        ,, 

Rome        

St.  Petersburg    ,, 

Madrid 

Lisbon 

Stockholm  .. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


4 
6 

44 
4 

: 

6 

6 

S4 

44 

6 

It 

8 

8 

24—3 


Altered. 


Oct.  31,  igi2. 
Nov.  14,  igi2. 
June  XI,  1912. 
Oct.  2,  igii. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  2912. 
August.  21,  1901, 
January  9,  1908. 
Nov.  14,   1912. 
Nov.  15,  1912. 
January  9,  1913. 
Dec.  27,  igia. 


Open  Market. 


Last 

Week. 


Latest. 


I 

44 

54 
54 
54 


a 


51 

5i 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  ,. 

Three  months  ,,  

Four  months  „  ,, 

Six  months  ,,  

Three  months  hne  ioland  bills  

Four  months  , 

Six  months  , , 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       5 

I,  I,         short  loan  rates  ..         ..         , 

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice  ..  ,         ..         ,.       ^, 

Current  rates  for  7  day  loans        3; 

,,  for  call  loans  


Last  week.  This  we*-' 
Percent.  Percent. 
•  •  4A— 4j  ■ .  4ft— 4* 
.  -  4A— 4i   . .   4fll— 48 


4A-4* 

..   44 

4i 

..  4A-41 

5 

••  5 

5 

•  5 

5 

..  5 

5 

i 

54     .. 

54 

34       ■• 

34 

.34      .. 

34 

3i     •• 

3t 

11  :: 

3i-^ 

34-3! 

National  Explosives  Co. — Notwithstanding  increased  prices 
of  raw  materials  and  the  interruption  to  business  caused  by 
the  strikes,  this  company  improved  its  position  considerably  in 
the  year  ended  October  31.  A  nett  profit  of  £4,g6y  is  shown 
against  a  loss  of  .1^3,643  last  time,  and  after  providing  for 
debenture  interest  the  surplus  of  ;^2,93o  goes  to  reduce  the 
debit  balance  of  ;^i  1,494  brought  forward,  leaving  ^^8,564  still 
to  be  wiped  out.  During  the  year  the  ;^ioi,3o6  5  per  cent, 
second  debenture  stock  was  exchanged  for  shares,  so  that  the 
paid-up  capital  now  stands  at  ;f  124,820.  Property  account  is 
^^782  up  at  ^(^1 18,438,  stocks  have  risen  by  .^^7,696  to  ;^2q,985, 
and  debtors  owe  ;^5,935  more  at  .£12,420,  while  cash  is  /^i,879 
down  at  ;f  1,010.  On  the  other  hand,  creditors  are  ^2,725 
higher  at  ;£7,934,  and  a  bank  overdraft  of  /^6,ooo  has  had  to 
be  obtained. 

IS   IT  ANYTHING  TO  YOU 

To  have    intormation   about   the    latest,  completest,  and  mos 

comprehensive  lorm  of  Life  Assurance  yet  densed  ? 

If   so,    send    a    Post    Card    tor    our     •*  GOLDEN    CHAIN  *• 

plan.       Vou  will   not   be  disappointed 

CENTURY  INSURANCE  COMPANY,  Ltd., 

18,    CHARLOTTE    SQUARE.    EDINBURGH. 

GOOD   AGENTS  WANTED. 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  February  5. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  January  27. 


■Continuation  Days. 
Tues.,  Jan.  28. 
Tues.,  Feb.  11. 


Ticket  Days. 
Wed.,  Jan.  29. 
Wed.,  Feb.  12. 


Pay  Days. 
Thurs.,  Jan.  30. 
Thurs.,  Feb.  13. 


The  foreign  political  news  has  made  markets  very 
fidgety  all  the  week,  and  business  was  also  held  m 
check' by  the  intervention  of  the  settlement.  There  was 
some  profit  taking  before  the  carry-over,  and  m  the 
case  of  those  stocks  where  a  speculative  account 
existed  prices  went  flat.  Taking  markets  as  a  whole 
the  open  bull  position  was  small.  It  was  only  natural 
that  operators  should  adopt  a  cautious  attitude  m  view 
of  the  uncertain  situation  in  the  Near  East,  and  during 


bonds,  of  which  only  a  small  amount  is  now  outstand- 
ing, rose  2. 

Foreign  Government  Bonds. 
In  this  department  the  flatness  of  Chinese  bonds 
has  been  a  notable  incident ;  in  some  instances  prices 
are  2  lower,  the  impression  that  the  new  loan  may 
carry  5^  per  cent,  interest  naturally  having  an  adverse 
effect  on  the  existing  Fives.  The  "  Crisp  "  loan,  which 
is  now  fullv  paid,  changed  hands  at  J  dis.  Japanese 
bonds  were' a  dull  market,  the  Fours  declining  1,  while 
the  Russian  group  kept  steady,  .\mong  the  war  stocks 
Bulgarian  6  per  cent,  and  the  various  Greek  loans 
were  marked  down  a  point.  Turkish  Unified  fell  to 
a  similar  extent;  it  was  understood  that  the  coupon 
on  one  of  the  Turkish  loans  was  only  met  this  week 
by  the  special  assistance  of  the  Imperial  Ottoman 
Bank,  there  being  insufficient  funds  in  hand.  Argen- 
tine stocks  did  not  move  on  the  appearance  of  the 
budget  estimates  ;  no  new  loans  are  proposed.  Guate- 
mala bonds  closed  i  lower  at  49^  ;  the  price  rallied 
from  48i,  as  vague  reports  were  current  that  offers 
had  been  made  of  a  new  loan,  part  of  which,  it  was 


the  greater  part  of  the  week  the  Stock  Exchange  re-  said,  was  to  be  devoted  to  arranging  a  settlement  witti 
fused  to  be  frightened  by  alarmist  rumours  of  an  imme-  the  bondholders  by  an  exchange  of  new  bonds  for  old. 
diate  resumption  of  hostilities,  mobilisations,  and  the 
like,  although  the  Bourses  once  or  twice  had  a  fit  of 


nerves.  The  appearance  of  another  colonial  loan, 
and  the  knowledge  that  there  were  others  to  follow, 
kept  the  Consols  market  in  a  chastened  mood.  A 
sensational  decline  occurred  in  National  Telephone  de- 
ferred on  the  appearance  of  the  long-looked-for  award, 
while  elsewhere  pronounced  strength  has  again  been 
displayed  by  the  market  in  Argentine  railway  stocks. 

The  Account. 
The  account  to  be  arranged  this  time  was  a  small 
affair.     The  banks  charged  5-5^  per  cent,  for  loans  to 
the  Stock  Exchange,  as  contrasted  with  5^-5!  per  cent, 
at  the  end-December   account,  and   as   the   supply  of 
money  was  superabundant  contangoes  showed  a  dis- 
position to  ease.    Many  money  brokers  were  unable  to 
•employ  their  loans,  and  in  a  good  many  cases  paid  off 
their  bankers.    On  Home  Rails  6-7  per  cent,  was  again 
paid,  with  ^  per  cent,  more  in  the  case  of  some  of  the 
tube  stocks ;    but    Underground    income    bonds    were 
done  at  5|-6|  per  cent.     In  the  American  market,  after 
opening  at  5f-6j  per  cent,  contangoes  went  off  to  5-5J 
per  cent.,  owing  to  the  abundance  of  money  offering. 
Foreign  railway  stocks  were    continued    at    6-6J    per 
cent.,   which   was  |    per    cent,    less    than    last    time. 
Foreign  Government  bonds  were  again  done  at  54-5? 
per  cent.      The    rate    on    National  Telephone  deferred 
opened  at  7-9  per  cent,  and  went  to  10  per  cent,  givers. 
On  Oil  shares  7-8  per  cent,  was   charged,  exceptions 
"being    Shell  Transport  (6-7   per    cent.)    and    Mexican 
Eagle  (5-6  per  cent.).    Rubber  shares  were  carried  over 
at  6i-7|  per  cent. 

Consols,  Trustee  Securities. 
The  gilt-edged  market  expressed  its  disgust  when  it 
found  that  Queensland  was  again  a  borrower,  as  it  was 
only  in  November  that  the  previous  loan  was  floated. 
That  there  was  no  public  for  a  loan  of  this  sort  was 
■evidenced  by  the  fact  that  the  underwriters  were 
saddled  with  81 J  per  cent,  of  the  ;^2, 000,000  offered 
this  week.  Sinking  Fund  purchases  and  the  Bank's 
prospects  of  getting  the  bar  gold  in  the  open  market 
steadied  the  market  in  Consols  at  the  outset ;  later  the 
news  of  the  huge  withdrawal  of  sovereigns  from  the 
central  institution  and  fears  of  further  new  capital 
creations  caused  dulness,  and  Consols  closed  the  week 
f  lower  on  balance.  There  was  some  selling  of  Ex- 
chequer bonds,  a  new  issue  for  a  moderately  large 
amount  being  expected  very  shortly,  the  funds,  of 
course,  being  required  on  account  of  the  purchase  of 
the  telephones.  Bank  of  Ireland  stock  was  unaffected 
by  the  dividend  statement,  but  there  was  a  demand  for 
Bank  of  England  stock,  which  left  the  price  2  higher. 
■Queensland  4  per  cent.  (1940-50)  scrip  was  offered  down 
to  99J  on  the  further  issue  of  similar  stock  referred  to 
above.  City  of  Quebec  issues  were  not  affected  by  the 
mew  loan  just  being  offered;  the  4J  per  cent.   1914-18 


Home  Railw.avs. 
The  fact  that  the  dividends  have  begun  to  appear 
has  imparted  a  certain  amount  of  life  into  the  Home 
Railway  market.     During  the  early  part  of  the  week 
the  market  indulged  in  pessimistic  forecasts  as  to  the 
Great    Eastern    distribution,    and    before    the    figures 
were  announced  the  stock  changed  hands  at  58J ;  there 
was  a  rally  to  59J  when  a  dividend  at  the  rate  of  3f 
per  cent,   was  published,   as   in   some  quarters  J  per 
cent,  less  had  been  looked  for.     Reading  between  the 
lines,  dealers  came  to  the  conclusion  that  the  directors 
had    decided    to    hide   money    away    to    be    ready    for 
adverse  contingencies,  as  it  was  argued  that  the  line 
could  not  have  been  damaged  to  such  a  serious  extent 
last  August  as  was  at  first  supposed,  in  view  of  the 
fact  that  the  company  wound  up  the  half-year  with  a 
traffic  increase  of  ;{;47,500.     The  whole  of  this  gross 
increase  disappeared,  and  the  reduction  in  the  amount 
to   be  divided  and  carried   forward   was   ;^62,ooo,   so 
that,  on  the  face  of  it,  well  over  ;^  100,000  would  ap- 
pear to  have  gone  in  increased  expenditure,  in  addi- 
tion  to  the  sum  of  ;^27,ooo  taken   from   the  contin- 
gent fund  to  meet  the  cost  of  repairing  damage  to  the 
line  occasioned  by  the  floods  in  August.     There  were 
fears  that  a  new  capital  burden  would  be  laid  on  the 
company   in   the  event    of    the    electrification   of   the 
suburban  system,   and  it  is  reported  that  there  is  to 
be  a  new  company  formed  to  run  a  service  of  motors 
between    London   and    Southend.     Rumours  were  cur- 
rent  to   the  effect   that    the     Beresford    seam  at   the 
Snowdown  colliery  had  proved  a  disappointment,  but 
this  was  denied  officially.     Kentish  stocks  were  dull  on 
these  reports,  and  after  a  brief  rally  closed  appreciably 
lower  on  balance.       Brighton   deferred   fell    if,   imme- 
diate dividend  prospects  being  regarded  as  none  too 
favourable.     A  fair  volume  of  investment  business  has 
been  going  on  in  the  heavy  stocks,  especially  Midland 
deferred. 

Indian  and  Colonial  Railw.ws. 
There  was  a  poor  response  on  the  part  of  the  public 
to  the  issue  of  _;^479,ooo  of  Grand  Trunk  Pacific 
Branch  Lines  Co.  4  per  cent,  sterling  bonds,  and 
underwriters  were  left  with  73  per  cent.  ;  the  scrip 
went  to  ij  discount.  The  first  traffic  return  of  the 
Grand  Trunk  Pacific  was  issued  this  week,  but  it  onl^ 
showed  the  result  of  local  traffic,  and  therefore  did 
not  afford  a  fair  idea  of  the  capacity  of  the  line  when 
worked  as  a  complete  system.  On  a  mileage  of  1,104 
the  Prairie  vseotion  and  Lake  Superior  branch  earned 
;^i7,732.  Grtand  Trunk  Pacific  Branch  existing  4  per 
cents,  declined  a  point  on  the  new  issue,  and  the  junior 
stocks  of  the  old  Grand  Trunk  were  dull  in  sympathy. 
Canadian  Pacific  Railway  shares  at  one  time  went 
down  to  246J  under  selling  pressure  from  the  Con- 
tinent and  Wall  Street;  there  was  a  rally  to  250J, 
which  in  turn  wtas  followed  by  a  fresh  relapse  to  249 — 


January  i8,  1913. 


XTbe  Jnvestors'  IRevfew* 


91 


a  nett  decline  of  $4  on  balance.  Indian  Railway  securi- 
ties were  .still  favoured  by  investors,  Bengal  Dooars 
rising  3. 

American  Railways. 
Wall  Street  has  been  in  an  unhappy  frame  of  mind 
this  week,  and  at  times  the  condition  of  the  market  was 
quite  demoralised.  The  uneasy  feeling  was  due  to  a 
combination  of  adverse  factors;  the  probability  of  a 
renewal  of  the  war  in  the  Palkans ;  the  newTs  that  the 
Federal  Grand  Jury  had  indicted  the  Erie,  Ontario, 
New  York  Central  and  other  roads  for  violation  of  the 
Interstate  Commerce  Laws  through  discriminatory 
coal  rates;  the  threatening  tone  of  Dr.  Wilson's  re- 
cent utterances,  and  his  assertion  that  only  Progressive 
men  could  be  associated  with  him  in  his  administration ; 
lhe  disclosures  made  at  the  Money  Trust  investigation, 
and  the  flatness  of  the  metal  markets  were  all  adverse 
influences,  and  as  large  interests  appeared  to  be  deter- 
mined to  withhold  support,  and  thicre  were  practically 
-no  other  buyers,  prices  fell  rapidly.  The  absence  of 
the  customary  annual  demand  for  reinvestment  of 
January  disbursements,  the  uncertainty  as  to  the 
result  of  the  Minnesota  rate  case,  a  decision  having 
again  been  postponed  ;  the  threatened  legislation  cover- 
ing the  Stock  Exchanges  and  their  methods  of  trading ; 
the  pending  suit  against  the  Steel  Trust,  and  the 
coming  Tariff  revisions  all  combined  to  depress  bullish 
enthusiasm ;  added  to  which  the  weekly  bank  state- 
ments were  by  no  means  good.  The  speech  of  the 
President-Elect  to  the  effect  that  monopoly  must  cease 
and  credits  be  extended  to  all  was  held  to  foreshadovi- 
hostility  from  the  Democratic  party  to  all  corjxvrations 
and  particularly  to  the  Steel  Trust.  The  first  definite 
step  towards  dissolving  the  Union  Pacific  and  Southern 
Pacific  merger  as  ordered  by  the  Supreme  Court  has 
been  taken  this  week,  when  all  members  of  the  Union 
Pacific  board  who  served  on  the  Southern  Pacific 
<lirectora.te  resigned  their  positions  on  the  latter  com- 
pany, and  were  succeeded  by  eight  new  directors.  It 
is  learnt  that  the  Union  Pacific  will  lease  the  Central 
Pacific  from  the  Southern  Pacific  instead  of  buying  it 
outright,  as  vv-as  expected.  If  the  plan  is  carried 
through,  it  will  probably  mean  that  the  Union  Pacific 
will  take  over  the  Southern  Pacific's  present  lease  of 
the  Central  Pacific  for  90  years  from  1894.  It  is 
understood  that  the  lease  proposition  meets  with  Mr. 
"Wickersham's  approval.  Apart  from  the  demands  by 
the  firemen  and  the  rigid  curtailment  of  advances  in 
rates  exacted  by  the  Interstate  Commerce  Commission, 
the  outlook  for  the  railroad  year  was  considered  bright, 
•oamings  showing  a  steady  increase,  while  the  sur- 
plusage of  idle  cars  allayed  fears  of  transport  con- 
gestion. In  the  late  dealings  the  tone  was  heavy,  on 
the  news  that  the  efforts  to  mediate  between  firemen 
and  the  Eastern  railroad  managers  had  failed,  and  that 
the  men  were  taking  a  strike  poll.  On  balance,  adverse 
movements  ranged  up  to  $4  in  the  case  of  Chesapeake. 
'Continental  operators  were  persistent  sellers  of 
National  of  Mexico  second  preferred. 

Foreign  Railways. 
Owing  to  the  fact  that  comparison  is  now  being 
made  with  the  strike  period  a  year  ago,  the  returns  of 
the  leading  Argentine  railway  companies  showed  .some 
phenomenal  increases,  the  Buenos  Ayres  Great 
Southern  figures  being  ^94,000  higher  for  the  week. 
That  the  companies  are  doing  remarkably  well  there  is 
no  gainsaying,  and  the  steady  demand  which  has  been 
experienced  of  late  for  such  stocks  as  Central  Argentine, 
Buenos  Ayres  and  Pacific,  Western,  and  Great  Southern 
has  swept  the  market  almost  bare  of  stock.  Prices  have 
in  consequence  mounted  steadily,  in  fact  this  depart- 
ment has  been  one  of  the  fev.-  markets  in  the  House  to 
show  consistent  strength  throughout.  There  has  also 
been  a  considerable  business  in  San  Paulo  stock,  which 
after  dipping  to  256  and  rallying  to  275  closed  5  higher 
on  balance  at  265^^.  The  early  dulness  was  due  to  a 
report  that  the  negotiations  between  the  company  and 

"the  Farquhar  group  had  broken  down  ;  the  buying  later 
on  in  the  week  was  based  on  a  story  that  the  line  may 

"be  acquired  by  the   Government   of  San   Paulo  State. 

^o  confirmation    of    this    report  was    obtainable,  but 


Brazil  common  stock  had  a  sharp  fall  to  90,  and  the 
price  closed  6  lower  on  balance  at  91.  A  further  heavy 
shrinkage  occurred  in  Mexico  North-Western  common, 
which  changed  hands  at  14J,  and  the  first  mortgage 
bonds,  which  were  marked  down  to  54J  ;  prices  closed 
above  the  worst  at  17J  and  56J  respectively  on  the 
understanding  that  arrangements  are  being  made  by 
which  it  is  hoped  that  provision  may  be  made  for  the 
coupon  on  the  Fives,  which  is  due  on  March  i.  The 
arrangement  will  probably  involve  an  issue  of  prior  lien 
bonds.  As  is  well  known  the  line  has  suffered  severely 
by  the  prolonged  hostilities  between  the  Government 
and  the  rebels  within  the  region  served  by  the  railway. 
The  stocks  of  the  old  Mexican  company  were  com- 
paratively steady,  and  Mexican  Southern  rose  I  on  the 
increased  dividend.  United  of  Havana  ordinary  was 
bought  on  the  news  that  the  strike  of  stevedores  at 
Matanzas,  which  caused  a  falling  off  in  receipts,  has 
now  been  settled. 

Banks,  Breweries,  &c. 
Bank  shares  have  been  a  firm  market,  the  reports 
now  appearing  confirming  the  impression  that  the  past 
year  was  a  profitable  one  for  bankers.  Hong  Kong 
shares  went  up  i^  on  the  dividend  statement,  but  there 
was  a  fall  of  3  in  National  of  Mexico;  the  last-named 
are  principally  dealt  in  in  Paris.  The  securities  of  the 
-American  group  of  breweries  showed  strength,  Frank 
Jones  debentures  rising  4,  while  Bartholomay  prefer- 
ence and  debenture  were  notably  firm.  Suez  Canal 
shares  followed  the  downward  trend  of  the  price  in 
Paris. 

Commercial,  Industrial,  &c. 
Judging  from  the  number  of  movements  which  have 
to  be  recorded  in  these  sections,  business  would  appear 
to  have  been  a  little  more  brisk.  An  investment  demand 
for  General  Hydraulic  stock  found  the  market  short  of 
stock,  and  the  price  went  up  2.  Paterson,  Laing  de- 
bentures rose  3^  on  the  satisfactory  figures  given  in  the 
prospectus  now  in  circulation.  Rio  Flour  Mills  shares 
were  bought  after  the  meeting,  which  brought  out  the 
fact  that  the  past  year  was  the  best  in  the  company's 
history,  while  Coats  preferred  rose  5.  There  was  again 
a  steady  demand  for  the  various  securities  of  the  Under- 
ground Electric  Railways.  On  the  other  hand, 
American  Industrials  reflected  the  weaker  tone  of  the 
market  in  Wall  Street,  American  Smelting  falling  3 
and  Harvester  4.  There  was  some  selling  of  hotel 
shares,  and  profit  taking  brought  about  a  relapse  in 
Associated  Cement  ordinary.  Electric  lighting  and 
power  companies'  securities  were  activelv  dealt  in, 
especially  Georgia  common. 

Financial,  Land,  Trusts,  &c. 
Here  there  ^vas  some  Continental  selling  of  Pekin 
Syndicate  and  Peruvian  Corporation  stocks.  Hudson's 
Bay  ordinary  weakened  in  sympathy  with  the  fall  in 
Canadian  Pacific  shares,  while  Southern  Alberta  Land 
ordinary  fell  J  on  the  directors'  circular  foreshadowing 
a  further,  considerable  expenditure.  The  stocks  of  the 
leading  Trust  companies  were  in  demand.  Omnium 
deferred  was  3  higher,  the  dividend  being  raised  from 
5  to  6  per  cent.,  while  River  Plate  deferred  rose  5  on 
the  increase  in  the  dividend  from  10  to  11  jjer  cent. 
Consolidated  deferred  advanced  8,  and  many  others 
were  2  to  3  higher.  Gas  Light  ordinary  was  wanted 
for  investment  purposes,  while  among  Insurance 
shares  Sea  rose  li  on  the  increased  distribution. 

Iron,  .Steel  and  Shipping. 
Iron  and  Steel  shares  were  in  keen  demand.  South 
Durham,  Vickers,  .Armstrong,  and  Pease  and  Partners 
being  prominent.  United  States  Steel  common  fell 
heavily  on  the  slackening  in  expansion  of  the  steel 
trade,  as  indicated  by  the  relatively  small  increase  in 
unfilled  tonnage,  while  a  revival  of  fears  of  tariff  re- 
vision and  the  large  additions  to  the  wages  bill  were 
adverse  factors.  Rumours  of  an  arrangement  between 
the  P.  and  O.  and  Royal  Mail  companies  were  promptly 
denied  ;  prices  went  better  at  first,  but  eventually  closed 
the  week  3  to  5  points  lower  on  balance.  There  was 
a  demand  for  .\rgentine  Navigation  preference  and  de- 
benture on  the  good  crop  reports. 
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Oil,   Rubber,   &c. 

Rubber  shares  on  the  whole  have  held  their  prices 
fairly  well,  the  course  of  the  auction  sales  being  not 
unsatisfactory,  in  view  of  the  very  large  amount  of 
the  raw  material  on  offer.  In  spite  of  the  high  prices 
which  are  now  being  obtained  for  oil,  the  shares  of 
the  leading  producing  companies  went  easier,  chiefly 
on  Continental  liquidation.  Tea  shares  were  a  good 
market,  Chubwa  rising  f. 

Telegraphs,  Telephones,  &c. 

The  award  of  the  Railway  Commissioners  in  the 
arbitration  between  the  Postmaster-General  and  the 
National  Telephone  Co.  was  a  great  disappointment  to 
bulls  of  Telephone  deferred.  As  is  well  known,  esti- 
mates varied  widely,  but  the  amount  awarded  was 
below  the  most  pessimistic  forecast.  There  were  deal- 
ings in  the  deferred  stock  on  Monday  morning,  before 
the  result  was  known,  at  140;  the  price  then  dropped 
like  lead,  no  one  being  anxious  to  deal  owing  to  the 
difficulty  in  arriving  even  approximately  at  the  sup- 
posed value  of  the  stock.  Naturally  there  were  bears 
anxious  to  cover,  and  feeble  rallies  occurred  now  and 
again,  but  on  Wednesday  the  stock  changed  hands  a* 
par.  In  view  of  the  enormous  differences  to  be  met  ai 
the  settlement,  some  apprehension  was  felt  as  to  the 
outcome,  but  no  failures  were  announced  on  Thursday. 
Telephone  deferred  finally  closed  36i  lower  on  the  week 
at  I02.  Marconi  shares  were  agai"  depressed  by 
liquidation,  while  Reuter  rose  sharply.  In  active  busi- 
ness in  National  Steam  Car  ordinary  carried  the  price 
up  to  ;£2  ;  later  in  the  week  realisations  brought  about 
a  relapse  to  37s.  Brazilian  Traction  common  shares 
were  firm  at  the  opening,  French  operators  being  short 
of  them  ;  after  relapsing  to  gSf ,  the  price  eventually 
was  2  lower  on  balance  at  99. 

Frid-w  Evening. 
Very  little  of  interest  occurred  in  the  late  dealings. 
Weaker  advices  came  to  hand  from  Paris,  and  such 
things  as  Rio  Tinto  shares  and  Peruvian  Corporation 
preference  declined  slig'htly.  Consols  and  Home  Rail- 
way stocks  were  steady,  and  Argentine  Railway  stocks 
remained  in  demand  up  to  the  close.  San  Paulo  re- 
lapsed to  264.  National  Telephone  deferred  closed  at 
102.  Marconi  shares  were  again  pressed  for  sale,  and 
closed  weak  at  3J  on  bear  selling. 

Acircular  has  been  issued  by  SirThos.  Shaughnessy, 
president  of  the  Canadian  Pacific  Railway,  setting 
forth  the  terms  upon  which  the  $60,000,000  of  new 
ordinary  capital  is  to  W  issued  forthwith.  The  $100 
shares  into  which  it  is  divided  are  to  be  sold  at  75 
premium,  or  for  $175  each,  and  the  existing  pro- 
prietors will  be  offered  the  shares  at  this  price  in  the 
proportion  of  three  new  for  every  ten  old  shares  now 
owned  by  them.  Shareholders  on  the  record  at  3  p.m. 
on  the  2nd  inst.  will  be  granted  this  privilege,  and  the 
whole  of  the  money  will  be  payable  to  the  Bank  of 
Montreal  in  London,  New  York  or  Montreal  in  five 
mstalments  of  $35,  or  20  per  cent.,  each  between 
now  and  October  20  next,  viz.,  February  13, 
April  14,  June  16,  August  18  and  October  20.  The 
dollar  is  taken  at  4s.  ijd.,  so  that  each  instalment 
means  a  payment  in  sterling  of  £7  4s.  4|d.,  or  of 
14s.  sjd.  per  fraction  of  one-tenth  share.  The  right  to 
subscribe  will  expire  at  3  p.m.  on  February  13,  on  or 
before  which  date  payment  of  the  first  instalment  must 
be  rnade.  When  paid  up  the  new  shares  will  rank  for 
the  full  dividend  accruing  for  the  final  quarter  of  loi^ 
Jhe  existmg  shares  are  quoted  at  249,  "ex  the  right 
to  this  luscious  melon,"  and  the  outside  public  will 
never  get  a  chance. 


Halifax   Commerciat.  Banking   Co.,   Ltd.— In  the  December 

£.14,011.  The  dividend  is  made  up  to  8  per  cent,  for  the  year 
by  a  final  distribution  of  8s.  per  share,  and  £2,^00  is  utiliLd 

ward.  The  j)alance-sheet  shows  a  liability  of  ;f  i,8«,i6i  on 
deposits,  and  a^ts  in  the  form  of  bills  of  exchangi  loans 
&c.  figure  for  ;^i,4,,5,o76.  Cash  and  investments  account  for 
another  £^39,373,  of  which  ;^404,63g  is  in  Consols   and  other 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FONDB.— Rise:  Bk.  of  Eng.  2,  to  245-50.  Fallr 
2j  p.c.  Consols  (Spec.  Dates)  J,  to  75-i,  do.  1905  Acct.  J,  to  72J-3, 
Exchequer  2i  p.c.  J,  to  99 J- 100,  do.  1930  J,  1094-5,  India  3J  p.c. 
Acct.  i,  to  9oi-|,  do.  3*  p.c.  Bonds  both  J,  to  99J-100. 

COBPOKATION  AND  COUNTY  STOCKS.  U.K.-RIm  :  L  C.C. 
3  p.c.  Acct.  J,  to  80J-1J,  Newcastle-on-T.  1915  2,  to  76-8,  Rhondda 
I,  to  92-4.  Pall:  Metrop.  2}  p.c.  J.  to  74i-5i.  Ramsgate  i,  to 
78-80. 

PUBLIC  BOARDS,  &c.,  U.K.-RUe  :  Mersey  Docks  i,  to  85-90. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Nova  Scotia  sj  p.c.  i,  to  87-9.  Sierra  Leone  i,  to  989 
Fall:  Canada  3  p.c.  Regd.  i,  1095-7,  Queensland  Scrip.  2,  to99-ioi- 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Quebec  City  1914  2,  to  100-2,  Toronto  1929  i,  to  8S-90. 

CORPORATION  STOCKS,  FOREIGN.  —  Rise  :  Copenhagen 
igio  I,  to  97-9,  Moscow  5  p.c.  i,  to  102-4,  Rio  (City)  4J  p.c.  J,  to 
91J-2J,  Vilna  j,  to  96J-7J,  Port  of  Para  i,  1093-5.  Fall:  Buda- 
pest I,  to  87-8 

FOREIGN  STOCKS,  BONDS,  Ac— Rtae  :  B.A.  Prov.  5  p.c.  i, 
to  99-101.  Chilian  1906  I,  to  92-4,  Corrientes  i,  to  101-3,  Egypt, 
Ins.  Stk.  I,  to  83-6,  Greek  4  p.c.  Bds.  i,  to  80-2.  Italian  5  p.c.  1, 
to  96-9,  Paraguay  both  J,  to  52J-3J.  Russian  3J  p  c.  Bds.  i,  to  82-5. 
Danish  i,  to  71-3,  United  States  i,  to  113-7X.  Fall :  Brazil  1889  J* 
to  84-5.  B.A.  Prov.  3  p.c.  J,  to  68 J- J,  Chilian  5  p.c.  "A"  i.  to 
96-8,  Chinese  7  p.c.  Silver  i,  to  95-7.  do.  1995  J,  to  101J-2J,  do. 
5  p.c.  1896  Reg.  I,  to  99-101,  do.  1898  I,  to  95-7,  do.  1912  J.  to 
94-5,  do.  Shanghai,  Nanking  and  Canton  Rly.  both  2,  to  96-8,  do. 
Tientsin  2,  1095-7,  do.  1,  to  95-7,  do.  Shanghai  Hungchow  i,  to 
96-8,  do.  Huknang  i,  1095-7,  CosU  Rica  J,  to  6iJ-2i,  Greek  1881  i, 
to  58-60,  do.  1884  I,  to  56-8,  do.  1890  I,  to  56-8,  clo.  Fdg.  i,  to  55-7, 
do.  1902  I,  to  80-2,  Guatemala  J,  to  49-50,  Japan  4  p.c.  i,  to  81-2, 
do.  4j  p.c.  Stg.  J,  to  94j-6i,  Mexican  4  p.c.  2,  to  85-7,  Nicaragua 
Asstg.  i,  to  82*-3i,  Salvador  J,  to  98J-9i- 

HOM'B  RAltWAYS.-Rise:  Port  Talbot  J.  to  i9i-2ol  Fall: 
E.  Lon.  J,  togi-J,  G.N  K.  "A"  i,  to  49rJ,  Stratford-upon-A.  1, 
to  41-4,  Taff  Vale  J,  10  74-5. 

Debentures.— Rise :  Gt.  Central  5  p.c.  i,  to  123-5.  Port  Talbot 
I,  to  98-100,  Rhondda  and  Swansea  i,  to  99-101.  Fall:  E.  I>on. 
4th  I,  to  17-8. 

Ppeference.— Rise :  Gt.  Central  1872  i,  to  112-4.  do.  1894  i,  to 
100-2,  N.  British  4J  p.c.  i,  to  111-3,  do.  1875  both  i,  to  110-2. 
Fall;  Gt.  Central     891  1,  to  73-6,  do.  1,  to  64-7,  Chatham  2nd  2, 

INDIAN  RAlLWATS.-RiM  :  Bengal  and  N.W.  Ord.  1.  to 
156-8,  Bengal  Dooars  Ord.  3,  to  99-101,  Delhi  Gua.  i,  to  191-4, 
E.  Ind.  Irred.  ij,  to  114^64,  Gt.  Ind.  Pen.  Irred.  i,  to  101-3, 
Scinde  "  A  "  J,  to  iSJ-gJ,  do.  "  B  "  i,  to  22J-3g,  S.  Indian  Gua.  1, 

COLONIAL  RAILWAYS.— Rise:  Atlantic  1,  to  109-11,  Can. 
Nrthn.  (Ont.)  Land  Grant  i,  to  99-101,  do.  Manitoba  Gua.  1,  to 
97-9,  Grand  Trunk  ist  Pf.  J,  to  99J-100J,  Manitoba  1,  to  111-3. 
Fall:  Alberta  and  Gt.  W.  i,  to  108-10,  Can.  Nrth.  Quebec  1st  Mt. 
I,  to  88-90,  Gd.  Trunk  Pac.  istMt.  (Gtd.  by  Sask.)  i,  to  94-6,  do. 
(Gtd.  by  Alberta)  i,  to  94-6,  Midland  2nd  Mt.  1,  to  77-80,  Rhodesia 
ist  Mt.  J,  to  101^-3*. 

AMERICAN  RAILROADS.— Rise :  Chic.  Mil.  Pfd.  i,  to  143-8- 
Fall:  Erie  ist  Pfd.  2J,  to  4S-9,  do.  2nd  Pfd.  i,  to  39-41,  Kansas  2. 
to  25-7,  Minneapolis  Com.  2J,  to  140-3,  do.  Pfd.  3,  to  152-7,  Rock 
Is.  Cora.  I  J,  to  23J-3I,  do.  Pfd.  2,  to  42-4,  St.  Louis  4,  to  111-16, 
Sthn.  Non-Cm.  i|,  to8iJ-2j,  Union  Non.-Cm.  2J,  1092-3,  Waljash 
Pfd.  I,  to  I2i-3j. 

Bonds  (Currency)— Rise  ;  Chic,  and  N.W.  i,  to  109  12. 

Bonds  (Gold).— Rise  :  Atlantic  and  Dan.  ij,  to  80-3,  Baltimore 
S.W.  ist  Mt  I,  to  92-4,  do.  Pittsburg  i,  to  92-4,  Chic.  Rock  Is.  1, 
1068-71,  Denver  1st  Cons.  I,  to  90-2,  do.  Imp.  ij,  to  98J-100J, 
Erie  Pr.  Ln.  1,  1088-90,  Louisville  Gen.  Mt.  i,  to  115-18,  Man- 
hattan I,  to  97-9,  St.  Louis  Bdge.  i,  to  130-2,  Southern  Pac.  Co. 
1949  2,  to  96-8,  Southn.  Pac.  R.R.  J,  to  96-7,  Toledo  Columbus  i, 
to  103-6.  Fall :  Atchison  50-yr.  4  p.c.  i,  to  107-g,  do.  lo-yr.  5  p.c. 
I,  to  108-10,  do.  4  p  c.  1955  I,  10  107-9,  Chesapeake  1930  J,  to 
g7j-8J,  Kansas  City  Term,  i,  to  98-100,  Union  Pac.  1927  i,  to 
gg-ioi. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Pfce.  i,  to  107-9, 
Argent.  Gt.  West.  Pfd.  i,  to  108-10,  Bahia  Blanca  and  N.W. 
4J  p.c.  Guar.  1,  to  g7-9,  B.A.  and  Pacific  2nd  Deb.  1,  to  103-5,  <^°- 
4I  p.c.  Cons.  Deb.  J,  to  102-3,  B.A.  Gt.  South  Extens.  (1914) 
Shrs.  I,  to  iiJ-2,  B.A.  West  Extens.  (1913)  §,  to  12J-4.  do.  do. 
(1915)  i.  to  iiS-f.  Cent.  Uruguay  Nth.  Extens.  Deb.  i,  to  104-6, 
Dorada  Extens.  J,  to  6I-7J,  Havana  Term.  Debs.  J,  to  107J-8J, 
Kansai  Debs,  i,  to  94  6,  La  Guiara  and  Caracas  J,  to  lo-J,  Lem- 
berg  Czernowitz  J,  to  20J-2J,  Mex.  Southern  Ord.  i,  to  105-7, 
Nassjo-Oskarshamn  Bds.  i,  to  93-7,  Nitrate  Pfd.  J,  to  ii-J,  do, 
Bds.  I,  to  106-8,  Ottoman  from  Smyrna  to  Aidin  J,  to  18^-9^, 
Pacific  of  Columbia  Bds.  i,  to  90-2,  Puerto  Cabello  and  Valencia 
J.  to  3i-S.  Royal  Sardinian  Ord.  J,  to  12J-3J,  do.  "  B  "  Obs.  i,  to 
12J-3J,  Santa  Marta  Debs.  1,  to  95-7,  S.  Manchurian  5  p.c.  Bds. 
4,  to  101J-2J,  Utd.  of  Havana  4  p.c.  Debs,  and  Deb.  i,  to  89-91, 
Uruguay  Northern  Pfd.  i,  to  42-4.  Fall:  Arauco  J,  to  I2j-i, 
Argent.  N.-East  "  C  "  Debs.  1,  to  86-8,  Brazil  N.-East  Deb.  i,  to 
98-100,  Brazil  Non.  Cum.  Pfd.  3,  to  109-12,  B.A.  and  Pacific  ist 
Deb.  I,  to  98-100,  Chilian  North.  Deb.  Scrip  i,  to  96-8,  French 
Co.  of  Sante  Fe  Obs.  i,  to  68-70,  Lima  J,  to  2|-J,  Manila  Pfce.  J, 
to  374-84,  Mexico  N.-West.  2J,  to  16J-8J,  do.  Bds.  8,  to  54J-64, 
Mid  Uruguay  i,  to  32-4,  Ottoman,  Smyrna  and  Cassaba  Bds.  J,  to 
88-gi,  Paraguay  Cent.  5  p.c.  Deb.  i,  to  54-6,  San  Paulo  5J  p.c. 
Deb.  I,  to  1 1 1-3,  Sorocabana  Debs.  J,  to  87J-8J,  S.  .\ustrian  Obs. 
J,  to  gj-iog,  S.  Italian  Obs.  J,  to  13-i,  Vera  Cruz  and  Pacific  Bds. 
I,  to  92-5. 

BANKS  AND  DISCOUNT  COS.— Rise  :  African  Bkg.  4,  to  6- 
Jxd,  Agric.  of  Egypt   Ord.  J,  to  5i-6,  do.  Pfd.  J,  to  7j-8i,  Bco. 
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Espanol  del  Rio  J,  to  17^-8*,  Bk.  of  Australasia  i,  to  120-2,  Barclay 
J,  to  i8J-i,  Chartered  of  India  i,  to  58-60,  Hongkong  and  Shanghai 
I  j,  to  84-6,  I.on.  and  Riv.  Plate  J,  to  53j-4i.  Lon,  City  and  Mid. 
J,  to  461-71,  Natal  "B"  J,  to  25-33,  National  i,  to  i9-2oxd,  Nat. 
of  India  J,  to  37J-8J,  Stand,  of  S.  Africa  |,  to  11J-2,  Union  of 
Australia  j,  to  59J-60J,  Union  Discount  J,  to  11J-2.  Fall :  Nat.  of 
Mexico  3,  to  32-5. 


Highest  and 
Lowest 

igi2. 


Last 

Carrving 

over  Price. 


79 
79 

H 
83} 

93$ 

9i\\ 
8o| 
67$ 
64I 

•93 

86 

9S 
«03 

106 

(oa 

gs 

98 

90 

«? 
1102 

66 

95: 

9+ 

S»i 

82 

vi 
09 
41 

24 

Ml 

33! 
V' 

7' 


'*! 

47S 

laii 

"4: 

«2 

53, 

9^ 

87 
45 

74! 

jii 

3li 

63 

58 

75 

66 

65 

59 

S3 

2(>Yi 

•27 

119 

*40 

129 

97 

85 

73* 

50+J 

138 

il9i 

47J 

37i 

«5 

.o6A 

115 

104 

88 

71 

120 

101 

25 

19 

48 

35 

40 

144 

30* 
124 

■''5. 

I44i 

32« 

2ft 

.7'i 

62 

378 

26i 

124 

109 

■3 

110 

50 

6l| 

?i4 

761 
>o7H 

•;"? 

lairit 

9i 

3S 

290J 

231J 

31ft 

23 

tl2 

Aii 

"7 

looi 

I2li 

76 

1 29  J 

looj 

,20| 

84* 

135, 

■>9S 

..14 

i03i 

lOSJ 

984 

"5« 

914 

5* 

75/74 

7»i 

66 

^5«, 

48i 

'43li 

>35S 

J7J 

90 

»5 

12 

2C4 

205 

90(1 

l>3 

'°«. 

8« 

iOSj 

474 

8o4 
8oi 
89I 
91 

63I 

90 

831 

92 

loii 

95 
J04i 

994 

88 

924 
854 
82! 
100 
63J 

91 

89J 

86 

107 

784 
20 

834 

2li 

41 

33i 
154 
591 
88 
518 
117  J 
56i 
goi 
53i 
42i 
594 
7'3 
60J 
28J 

i2ii 
132  J 

94 
67* 
123 
38i 

108 
108 

79S 

1164 
221 
404 
32 

131 

M4 
28 
C6 
26J 

1104 

116 
334 
02;t 

844 
1084 

2St 

J  63  J 

4 

S49xr 
298 
56j! 

loi 

94 

.27 

9t 
i26i 
I  Id 

'034 
105 

5 
70 
56 
'39 

\?^ 
263 

904 

9 

475 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (24  p.c.)  Money 
Do.    Account  (Feb.  5) 
Local  Loans  (3  p.c.) 
London  County  {3  p.c.).. 
Metropolitan  Water  Board (3).. 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stcl(.  red.  1931    . 
Do.  3   p.c.  Stcl<.  red.  1948    , 
Do.  24p-o.  Stclt.red,  1926    . 
Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Brazil  4  p.c.  RIy.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  i8g6,  Gold 

Do.     44  p.c.  1893,  Gold 
Cuba  5  p.c.  1904  ..        ..        . 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899       ..         . 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.o.  Unitied 

Brighton  Ordy.  (3-2)      .. 
Do.       Def.  (54, 1911).. 
Caledonian  Oriiy.  (34-3) 

Do.  Def.  (4-nil)  . . 

Central  London  (3-3)      .. 

Do.  Def.  (2,1911)    ., 

Chatham  Ordinary 
City  and  South  London  (i4-ii). 

Furness  (|-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  {44-ii)     .. 

Gt.  Northern  Pref.  Ord .  (4-4)  . . 

Do.  Def.   (2I,  1911) 

Great  Western  (7i-34)    . . 
Hull  and  Barnsley  (4-1) 
Lane,  and  Yorks.  (5-3!) 
Metropolitan  (ij-i4) 
Metropolitan  District   ..         .. 
Midland  Fret.  (24-24)    .. 
Do.     Def.  (44-24)       .. 
North  British  Pref.  (3-3 
Do.  Def.   (14-J) 

North-Eastern  (7-44)  .. 
North- Western  (7J-5)  .. 
South-Eastern  Oid.  (64ii)      . . 

Do.  Def.    (2,1911).. 

South-Western  Ord.  (8-3) 

Do.       Def.  (2,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Oliio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       ,. 
Missouri  and  Texas 
Nat.  of  Mexico  1st.  Pref. 
Do.  2iid.  Prel. 

New  York  Central  (5)  .. 
Norfolk  and  Western  (6j 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Heading  Shares  (6) 
Southern  Pacilio  (6)       . . 

Southern 

Union  Paoitic  (10) 

Wabash 

Canadian  Pacilic  (10)  .. 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (14  igii) 

Argentine  Gt.  West, (5-5) 

Brazil  Coin.  , 

b.  Ay.  Gl.  Southern  Ord.  (8-6) 
B.  A.  and  Pacitic  Ord.  (34yr,nil 
B.  Ay.  Western  Ord.  (o-g) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (54-5)  ., 
Cuban  Central  (4) 

Leopoldiua  (2) 

Mexican  Ord.  Stk.  (2|-ig) 

Do.    1st.  Prel.  (8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  i6;o-8/o)     . .        ,', 
San  Paulo  Brazilian  (14-12)     .. 
United  ut  Havana  Ord.  (4; 
Coats,  J  .  and  P.  {30-30-50-30)  . '. 
Do.     Prel.(7ui 


Price 
last  week. 


87 


90* 

774 
64* 
63i 

91  xd 
84i£d 
92xd 

102 
96 

1044 
994 
88xd 
95 

854xd 
83 

g94xd 
634xd 
gixd 
8gxd 
87 

107 
93* 

784 
20I 
84 

\ 
22} 

374 

41 

34i 

isi 

6li 

88 

5=1 
I184 
57 
904 
55 
43 
59i 
72J 
61 
28g 

i2ii 

'334 

94 

68i 
124 

39i 

logi 
109 
82 
119 

23i 

414 

33 
■314 
'454 

29J 

664 

28 
II2Xd 

1 164 
33 

034 

86 
logt 

29 
l64i 

4 
253xr 

304 

57t 

lot 

97 
126 

9' 

1254 
1094 
103 
106 
5 

77 

56i 
'394 

954 

'31 
2604 

goj 
gxb 
475 


Price 
this  week. 


74i 

75 

87 

804 

8o| 

9' 

904 

77i 

644 

63i 

90 

834 

92 
101 

94i 
1044 

994 

88 

824 
994 
634 
9' 

894 
86 

107 
9'i 
784 
20 
83 
83 
22 
38 
41 

32i 
15 

59i 

88 

5'i 

iisi 
57 


42 

59l 
72i 
6oi 
28 
1214 
I33i 
94 
66J 
124 
384 

io7i 
1074 
78 
"5 

22 

39i 
314 

131 

i40xd 
274 
654 
264 

no 

"54 
324 
624 

834 
107J 

27J 

1614 

4 
249 

29i 

561 

102 

91 

1284 
92 

128 

jii4 

106 

105 

5 

76 

564 
140 

95i 

'4 
2654 

9'4 

9 

480 


BREWERIES  AMD  DISTILLERIES.— Rise :  Bartholomay 
Pref.  i,  to  ^'i-^.  do.  Debs.  2,  to  84-S,  Cannon  Pref.  J,  to  5i-6J, 
Chicago  4,  to  4j-j,  City  of  Chicago  Pref.  J,  to  2-J,  Colchester  Ord. 
I,  to  1J-2J,  Daniell  and  Sons  Ord.  i,  to  2-3,  Hancock  (N.Z.)  i,  to 
»8-9i,  Jones  (F.)  Debs.  4,  to  58-62,  Milwaukee  and  Chicago  2,  to 
46-50,  Ohlssons  Cape  ist  Deb.  i,  to  85-9,  Showell's  Debs,  i,  to 
5i-(>.  Fall;  Bieckert's  Pref.  i,  to  S5-8,  Cannon  "B"  Deb.  i,  to 
67-70,  City  of  Lon.  4  p.c.  Deb.  i,  to  78-82,  Courage  4  p.c.  Deb.  i, 
to  78-82,  Meux's  Pret.  4,  to  ij-g.  Worthington  4*  p.c.  Deb.  i,  to 
98-101. 


CANALS  AND  DOCKS.— Rise:  Manchester    Ship    ist    3}  p.c. 
Debs.  2,  to  84-6.     Fall :   Suez  Canal  4,  to  233-8. 

COMHERCIAL,  INDUSTRIAL,  &c.  — Rise:  Alby  U.  Carbide 
Ord.  3-32,  to  I  25-32—29-32,  do.  1913  J,  to  if-J,  do.  1915  J,  to 
'i-J.  Aplin  and  Barrett  Ord.  J.  to  2|-|,  do.  Pf.  1-32,  to  i  1-32 — 
5-32,  Assoc.  Pt.  Cement  Pf.  ^,  to  8f-9,  do.  2nd  Db.  i,  to  90-2. 
Aux  Classes  Pf.  J,  to  5|-6J,  Barnagore  Jute  J,  to  3J-4,  Beer  (G.) 
TO-  t°  ■&"!?•  Belding  Paul,  i,  to  88-90,  Bleachers'  Assoc.  Ord, 
1-32,  to  ij-i,  Borax  Pfd.  J,  to  ii|-J,  Bovril  Pf.  1-32,  to  i  -fe-fe, 
Brunner  Mond  Pf.  J,  to  15^-6,  Calico  Printers  Pf.  1-32,  to  ^-5. 
Callender's  Cable  Ord.  J,  to  loj-ij,  do.  Pf.  |,  to  4J-5J,  Canada 
Cement  Ord.  J,  to  28-30,  do.  Btls.  *,  to  104-6,  Can.  Car  and 
Foundry  Pf.  i.  to  116-8,  Castner-Keflner  ;f  i  pd.  ■^.  to  3ra-to^ 
City  of  London  Real  Prop.  Pf.  J,  to  4^-1,  City  of  Santos 
Imprvmts.  Ord.  J,  to  12-J,  do.  Pf.  |,  to  iij-f,  Darracq  (A.)  OrdJ 
1-32,  to  21-32 — 25-32,  Eng.  Sew.  Cotton  Ord.  1-32,  to  1^-2 
Evans  (D.  H.)  Ord.  ^,  to  2j-|,  Fine  Cotton  Spinners  Ord.  1-32 
'°  ^h-TS'  Foster  Porter  J,  to  4j-'ii,  Frankau  (Adolph)  jg,  to  J-i 
Genf.  Elec.  (of  N.  York)  J,  to  106-8,  Genl.  Hydraulic  2,  to 
49-54,  Gilbey  (W.  and  A.)  i,  to  74-7,  HoUins  (Wrn.)  Ord, 
■tf,  to  i^-^,  Houlder  Bros.  Db.  i,  to  80-3,  Humber 
Ord.  1-32,  to  11-32 — 15-32,  La  Martona  i,  to  90-2,  Leyland 
and  Birmingham  Rub.  ^,  to  i-J,  Lister  Ord.  ^,  to  i-J, 
Loders  and  Nucoline  |,  to  i^-^,  London  Produce  Clearing  J,  to 
4J-J,  Magadi  Soda  Ord.  ^,  to  15-32 — 17-32,  Mather  and  Piatt  ^,  to 
I  31-32  — 2  3-32,  Mazawattee  Pf.  -^,  to  2^-3^,  Morrison  and 
Fleet's  Dairies  J,  to  iJ-i^,  Nobel  Dynamite  Ord.  J  to  17J-8J 
Olympic  Pt.  Cement  ^,  to  |-i,  Paterson,  Laing  and  Bruce  Db, 
3j,  to  100-3,  Plummer  Roddis  Ord.  1-32,  to  21-32 — 25-32,  Price  Bros, 
ifto  85-7,  Rio  de  Jan.  City  Impromts.  £$  pd.  J,  to  4|-g,  Roberts 
(T.  R.)  Pf.  ^,  to  ■^-^,  Rosario  Drainage  £\  pd.  1-32,  to  27-32 — 
29-32,  Rover  1-32,  to  i  19-32 — 23-32,  Salt  Union  Pf.  J  to  3J-4J. 
Savoy  Hotel  Pf.  J,  to  8-9,  Underground  of  London  /'lo  pd.  j,  to 
4j-5i.do.  "  A"Ord.i-32,toi-i|,do.Inc.  Db.J, to  111J-3J,  do.  Bds. 
j,  to  95-6J,  U.K.  Tea  J,  to  2-^,  Val  de  Travers  Asphalt  1-32,  to 
^\g-rS'  Walkers,  Parker  Ord.  |,  t0  3|-4J,  Welford  and  Sons,  £1  pd. 
^,  to  i|-J,  Welford's  Dairies  ■^,  to  i|-2.  Fall :  Amer.  Smelting 
Com.  3,  to  70-2,  do.  Pfd.  i,  to  107-9,  Apollinaris  and  Johannis 
Ord.  J,  to  7-J,  Avon  Elec.  Dbs.,  J,  to  88i-9iJ,  Assoc.  Pt.  Cement 
Ord.  ^,  to  y-ig-%.  Bell's  U.  Asbestos  Ord.  ^,  to  i^-^,  Bergvik 
Pfd.  J,  to  12-J,  Brit.  Oil  and  Cake  Db.  i.  to  85-S,  Brunner  Mond 
Ord.  -ig,  to  5^-TC'  Can.  Car  and  Foundry  Com.  J,  to  83-5,  Can. 
Mineral  Rub.  3,  to  75-80,  Chinese  Engineering  1-32,  to  i|-J,  De 
Keyser's  Hotel  Pf.  1-32,  to  ^-^,  do.  Db.  2,  to  82-5,  Eyre  and 
Spottiswoode  i,  to  84-7,  Goldsbrough  Mort.  "A"  Db.  i,  to  84-6, 
Gramophone  Ord.  1-32,  to  if-J,  Hotel  York  Pf.  ^,  to  ^-^.  do 
Db.  3,  to  79-82,  Internl.  Harvester  Com.  4,  to  109-12,  Kyshtim  2j, 
to  128-32,  Lamson  Paragon  Pf.  1-32,  to  f-i,  Lipton  Db.  i,  to 
87-9,  London  Central  Markets  ■^,  to  i|-i|,  Maypole  Dairy  Dfd 
^,  to  2p^-3^,  New  Colonial  Pf.  ^,  to  ^-^,  New  Transvaal 
Chemical  Pf.  ^,  to  i^-J,  Pacific  Phosphate  los.  pd.  J,  to  2-3, 
Sena  Sugar  i,  to  9-10,  Spillers  and  Bakers  ■^,  to  2^-A'. 

ELECTRIC  LIGHTING  ANDPOWER.— Rise :  Adelaide  Db.  J. 
to  102J-4J,  Charing  Cross  Pf.  ^,  to  4I-5,  Chelsea  Ord.  J,  to 
4i-5i.  Cons,  of  Baltimore  Pfd.  2,  to  118-21,  Edmundson's  Pfd.  ■^, 
to  ij-|,  London  Db.  i,  to  89-92,  Melbourne  Ord.  i,  to  132-7,  Mex. 
L.  and  P.  Bds.  J,  to  87-9,  Nth.  Metrop.  i,  to  99i-io2j,  Phila- 
delphia i,  to  103-5,  Westminster  Ord  I,  to  8J-9|.  Fall:  County 
of  London  Ord.  J,  to  ii|-J,  do.  Pf.  J,  to  11J-2,  Madras  |,  to  ig-J, 
S.  Amer.  L.  and  P.  i,  to  96-9,  Sth.  London  |,  to  2I-3J. 

FINANCIAL.  LAND  AND  INVESTMENT— Rise:  Develop,  of 
Santa  Fe  J,  to  i-J,  Duff  Develop,  i,  to  99-101,  N.Z.  Ln.  and  Merc. 
ist  Db.  I,  to  99-101,  Santa  F^  and  Cordova  Gt.  Southern  J,  to 
5-J,  Santa  Fe  £1  pd.  ^,  to  2^-1,  Tst.  and  Agcy.  of  Aus.  (1863I 
J,  to  lo-J,  U.S.  Deb.  Corpn.  Ord.  -^,  to  i^-^,  do.  5J  p.c.  Pf.  2, 
to  108-10.  Fall:  Mex.  Irrig.  i,  to  89-91,  Can.  Wheat  Lds.  ■^,  to 
f-|,  City  of  San  Paulo  Imprvmts.  J,  to  92J-3J,  Egyptn.  and  For. 
■Tst.  1-32,  to  11-32 — 13-32,  Hudson's  Bay  Ord.  |,  to  12^-^, 
Malayan  Rub.  Loan  ^,  to  ■^-^,  Oilfields  Finance  ^,  to  j-i, 
Pekin  Ord.  J,  to  J-iJ,  do.  Shansi  J,  to  i§-g,  Peruvian  Ord.  |,  to 
io|-i|.   Port  Madryn  ^,  to  i^-^,  Southern  Alberta;^!  pd.  J,  to 

FINANCIAL  TRUSTS.— Rise :  African  City  Props.  Ord.  1-32, 
to  23-32 — 25-32,  Anglo-.\mer.   Deb.   Pf.  v,  to  88-90,  Bankers'  Dfd. 

1,  to  102-4,  British  Dfd.  2,  to  270-4,  Charter  Tst.  and  Agcy.  Ord. 

2,  to  99-101,  do.  Pf.  2,  to  96-8,  Consolidated  Dfd.  8,  to  250-5, 
For.,  Amer.  and  Genl.  Dfd.  J,  to  110-2,  For.  and  Colonial 
Dfd.  3,  to  144-6,  Gas,  Water  and  Genl.  "  B  "  Db.  2,  to  43-6,  Genl. 
and  Com.  Dfd.  i,  to  112-4,  Govmts.  Stk.  and  other  Sees.  Dfd.  i, 
to  120J-2J,  Industrial  and  Genl.  Ord.  2,  to  172-5,  Investment  Dfd. 
2,  to  223-6,  Mackay  Co.'s  Com.  2j,  to  87-91,  do.  Pfd.  i,  to  68-71, 
Mercantile  Invst.  Ord.  2J,  to]i2o-2,  Merchants'  Ord.  3,  to  137-9, 
Metrop.  Db.  J,  to  97j-9i,  Municipal  Dfd.  2,  to  106-8,  Omnium 
Dfd.  3,  to  H0-3.  Premier  Pf.  J,  to  100-2,  do.  Db.  J,  t0  99j-ioij, 
Rhodesia  Rlys.  -fe,  to  if-^J.  River  Plate  and  Genl.  Dfd  5.  to 
192-5,  Scottish  Pfd.  I,  to  103-5,  <i°-  I^fd.  2,  to  104-7,  U.S.  and  S. 
Amer.  Pfd.  i,  to  100-2.  U.S.  Tst.  Pfd.  1,  to  97-9,  do.  Dfd.  i,  to 
100-2.     Fall:  Lon.  and  N.Y.  Ord.  i,  to  149-52. 

GAS.  —Rise  :  Gas  L.  and  C.  Ord.  i,  to  106-8,  Imp.  Continental 
Db.  I,  to  87-9,  Montevideo  },  to  12J-J.  Fall :  Aldershot  2,  to  85-8, 
Imp.  Continental  Cap.  i,  to  173-8. 

INSURANCE.— Rise  :  Alliance  £2  4s.  pd.  |.  to  ii|-2j.  Phoenix 
Pelican  J,  to  40J-1J,  Sea  ij.  to  19-20.  Fall:  Com.  Union  ;^i  pd. 
J,  to  2i|-2:J,  Lon.  Guar,  and  Accid.  2,  to  9-1 1. 

IRON,  COAL  AND  STEEL.— Rise:  Alabama  ^,  to  i^-ih- 
Algoma  J,  to  93-5,  Armstrong,  Whit.  £1  pd.  ■^.  to  2  15-32 — 
17-32,  Baker  (Jos.)  J,  to  4j-i,  Brown  (J.)  Ord.  1-32,  to  i^-i.  do. 
£1  pd.  Ord.  J,  to  i^-^,  Cammell  Laird  5  p.c.  Db.  1.1091-4. 
Cargo  Fleet  £1  pd.  ■^,  to  i-|,  Consett  i.  to  40*-ii,  Cory  (Wm.) 
Ord.  J,  to  6J-7J,  do.  Pf.  4,  to  4I-5J,  Dominion  Iron,  J.  to  99-101. 
Guest   Keen   Ord.    ^,   to   3  13-32 — 15-32.    Hadfields'    ^,  to  3-J. 
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Horden  Colls,  i,  to  13-i,  do.  £6  pd.  J,  to  7J-8J,  New  Russia  i,  to 


Vicke'rs  Ord.    1-32, 'to   2j-^,'do.   3rd   Db.  J,  to  104-6,  Weardale 

T,rj »_    15    .        n.ii  .    r-,.„„»    l^^^r.    Pf      J-    tr.    cM.fii.    Lake 


Pfd.  1-32,  to  i|-i.  Fall:  Guest  Keen  Pf.  ^,  to  5^1.6.^  Lake 
Sup.  Cap.  ij,  to  30-2,  North's  Navig.  J.  to  5i-6J,  Thames  Dbs.  2, 
to  75-8,  United  Colls.  "B"  i,  to  28-30,  U.S.  Steel  Cora.  5,  to 
64i-5,  do.  Pfd.  I  J,  to  iiii-2j. 

NITRATE.— Fall :  Liverpool  J,  to  27J-8,  New  Paccha  |,  to  4I- 
5J,  Pan  de  Azucar  J,  to  loj-i,  Santiago  |,  to  4J-5J,  Tarapaci  Shrs. 
1-32,  to  I  17-32 — ig-32. 

OIL.— Rise:  Bibi-Eybat  Shrs.  1-32,' to  ^-J,  California  Shrs.  J, 
t0  4^-4i.  Fall:  Mex.  Eagle  ^,  to  ;f24-|^.  Premier  1-32  to 
25-32—27-32,  Roumanian  ^,  to  31-32— i  1-32,  Schibaietl  Pt.  •^,  to 
iw-*.  "  Shell  "  Ord.  fg.  to  5  17-32-19-32- 

SHIPPING.— Rise:  Arg.  Nav.  Pf.  1-32,  to  i  13-32— 15-32,  do. 
1st  Mt.  I,  to  102-4,  Bucknall  ist  Pf.  ^,  to  ii|-2^,  Ellerman  Ord. 
J,  to  15-6,  Mercantile  Ord.  J,  to  7J-8J,  Moor  J.  to  12-3,  Nelson  J, 
to  99-101.  Fall :  Brit,  and  African  i,  to  100-2,  Cunard  Ord.  ^,  to 
lii-M,  Indo-China  Pfd.  J,  to  3J-J,  P.  and  O.  Dfd.  5,  to  325-45, 
R.M.S.P.  Ord   3,  to  133-8,  do.  Scrip  4,  to  131-6. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Anglo-Java  ist  Mt.  2,  to 
92-7,  Assam  J,  to  44-6,  Asset.  Ord.  J.  to  gj-f,  Batu  Rata  J,  to  iJ-§, 
Beaufort  i^,  to  ^-i^,  Chargola  Ord.  ^,  to  iiJ-2^,  Chubwa  Ord. 
g,  to  12I-3I,  E.  India  Pf.  1-32,  to  i-i,  E.  Assam  J,  to  9-J,  Emp.  of 
India  Ord.  Jg,  to  i^-jj.  General  ^,  to  3i|-4TC.  Kassintoe  ^,  to 
23-32—27-32,  Sapong  ^,  to  ^-1^,  Straits  Set.  1-32,  to  J-^,  Unt. 
Sumatra  1-32,  to  |-^.  Fall :  Cathar  and  D.  Ord.  J,  to  12J-34, 
Cons.  T.  and  L.  2nd  Pf.  J,  to  loj-ij,  Doolgalla  1-32,  to  23-32— 
27-32,  Dumont  Ord.  |,  to  12J-3I,  E.  India  Ord.  ^,  to  1J-2,  Linggi 
1-32,  to  i^-J,  LunglaOrd.  jg,  to  2-J,  Malayalam  1-32,  to  2|-J,  N. 
Borneo  1-32,  to  27-32 — 31-32,  Rajawella  Pf.  -^,  to  J-^,  Seaport 
I     to  ^s  J  1 

"tElIgRAPHS  and  TELEPHONES.— Rise  :  Indo-European 
i,  to  56J-8J,  Oriental  4  p.c.  Db.  J,  to  87^-9*,  Renter's  §,  to  ii-J, 
do.  i,  to  ioj-ii|,  W.  Ind.  ist  Pf.  J,  to  lo-J.  Fall :  Am.  Cap.  3,  to 
139-41.  Cuba  Ord.  J,  to  8-9,  Eastern  4  p.c.  J,  to  96-8,  Marconi's 
Ord.  ^.  to  4^-^,  do.  Pf.  J,  to  3g-i,  Nat.  Tel.  36J,  to  101-3, 
Pacific  J,  to  g7A-9J,  W.  Ind.  ist  Pf.  J,  to  lo-J. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Ang.-Arg.  ist  Pf.  J,  to 
4J-5J,  do.  4  p.c.  Db.  J,  to  92J-4J,  do.  44  p.c.  Db.  i,  to  98-100,  do. 
5  p.c.  Db.  J,  to  g8J-iooJ,  do.  Sep.  J,  to  44-6,  Madras  i,  to  101-3, 
Para  Ord.  |,  to  7J-8,  Perth  2,  to  105-8,  Portland  Rly.  J,  to  101J-3J, 
Sao  Paulo  J,  to  103-5,  do.  Db.  i,  to  108-11,  Southern  i,  to  98-100, 
Winnipeg  J,  to  99^-102^.  Fall  :  Asscd.,  1-32,  to  -^-i,  Brazilian  2, 
to  98-100,  Manila  i,  to  116-8,  Para  Pf.  j,  to  4j-5i,  Puelba  ist  Mt. 
J,  to  82-4,  Unt.  of  Montevideo  Ord.  J,  to  5|-|. 

VATERVORKS.— Rise :  Cons,  of  Rosario  Ord.  J,  to  i4}-5j, 
S.  Essex  Ord.  (1861)  12,  to  237-42. 


LONDON    PRODUCE  MARKETS. 

Sugar. — Only  a  slight  increase  was  observable  in  volume  of 
business  effected  during  the  week,  a  hand-to-mouth  policy  being 
again  marked  on  the  part  of  trade  buyers.  While  some  goods 
were  reduced  others  were  slightly  raised,  and  the  market  in  general 
pointed  to  a  somewhat  unsettled  state  of  affairs.  A  feature  of  note 
iu  the  statistical  situation  proved  the  large  quantity  produced  in 
France  up  to  the  end  of  December  last,  viz.,  843,700  tons,  against 
456,200  last  season.  Tate's  No.  i  cubes,  sold,  i8s.  3d.;  No.  2, 
17s.  gd.  ;  fine  granulated,  i6s.  ijd. ;  Lyle's  granulated,  15s.  to 
15s.  6d.;  yellow  crystals,  13s.  lojd.  German  granulated,  ready 
delivery,  first  brands,  sold,  lis.  sfd.,  f.o.b.,  Hamburg.  May  beet, 
sold,  gs.  7jd.  to  gs.  8d.,  gs.  7Sd.,  and  gs.  8d.;  August,  gs.  lojd., 
gs.  iijd.  ;  and  October-December,  gs.  lod.  to  gs.  iid.,  f.o.b., 
Hamburg.  French  consumption  for  December,  53,700  tons, 
against  51,000  in  igi I.  Cane  descriptions  in  auction.  3d.  to  6d. 
per  cwt.  lower.  4,637  bags  crystallised  Demerara  mostly  sold, 
good  to  fine,  i8s.  Cd.  to  igs.  6d.  ;  small  grain  yellow,  17s.  gd.  ; 
low  grey,  i6s.  3d.  1,903  bags  Mauritius,  choice,  igs.  3d. 
to  19s.  6d.  ;  small  grain,  17s.  1,745  bags  Surinam, 
moderate  to  good  yellow,  17s.  6d.  to  i8s.  3d.  446  bags 
Demerara  syrups,  good,  sold,  14s.  gd.  to  15s.  ;  fine,  15s.  6d. 
Production  in  Austria-Hungary  during  last  month  4 11, goo  tons, 
against  174,400  in  igii  ;  exports  138, goo,  against  63, goo  ;  con- 
sumption 55,000,  against  49,700 ;  and  stocks  994,900  tons,  against 
702  700.  Production  to  date  1,545,000  tons,  against  1,052,400.  French 
production  for  last  month  amounts  to  188,000  tons,  as  compared 
with  58,500,  at  same  time  in  1911.  Consumption,  52,700,  against 
51,000.  Exports,  21,000,  against  9, goo.  Stocks,  651,600,  against 
352.100.  Production  to  date,  843,700  tons,  against  456,200  last 
season.  German  production  to  date,  2,489,600  tons,  against 
1,396,500  last  season.  Production  for  December  £30,500  tons 
against  190,000  in  igii.  Consumption,  115,800,  against 
95,300.  Exports,  154,830,  against  26,450.  Stocks,  1,686,300  tons,' 
against  1,050,100  in  igii. 

Coffee— In  auction  moderate  supplies  vere  offered,  and  passed 
off  steadily.  Mocha,  long  berry,  gos.  to  90s.  6d.  Colombian  • 
common  to  good,  sold  79s.  to  85s, ;  mid,  76s.  6d.  to  80s.  6d  • 
peas,  79s.  6d.  to  83s.  6d.  Costa  Rica:  fair  to  fine.  82s.  6d.  to 
J  mid,  793.  to  83s. ;  peas,  80s.  6d.  to  96s.  6d.  New  Granada 
good  bold,  80s.  Unwashed  Dumont :  bold,  74s.  ;  medium,  73s.  to 
74s-  ;  small,  70s.  Futures  met  with  slow  support,  but  values 
showed  no  material  alteration.  Santos,  March,  sold  6is  4*d  • 
May,  6is.  gd.  to  6is.  lojd.,  6is.  6d.,  and  6is.  7Jd.  ;  September' 
62s.  to  62s.  3d,,  and  62s.  ijd. ;  December,  6is.  gd.  per  cwt. 

CocoA.— At  public  sale  moderate  supplies  were  offered,  and  met 
with  quiet  request,  Ceylon  being  about  is.  easier.  Other  descrip- 
tions unaltered.      Ceylon,  fair  to  good  red,   sold   75s    to  78s  • 


native,  73s.  Grenada,  good  to  fine,  67s.  to  68s.  St.  'Vincent,  fine, 
65s.  Dominica,  good  to  fine,  65s.  to  66s.  6d.  Java,  good  bold, 
71S.  6d,  to  72s.  6d. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand  for 
best  liquoring  kinds,  which  realised  fully  steady  prices,  especially 
those  with  good  autumnal  character.  Medium  sorts  «ere  about 
unchanged,  but  common  descriptions  showed  a  further  slight 
decline.  Ceylon  offerings  met  with  generally  good  support.  Good 
medium  to  fine  kinds  were  well  competed  for,  and  realised  firm 
prices,  despite  a  falling  off  in  quality.  Commonest  kinds,  however, 
displayed  an  easier  tendency.  Java  auctions  experienced  good 
competition,  and  prices  ruled  steady. 

Spice. — Pepper  market  dull,  and  prices  tended  easier.  Black 
Singapore,  February-April  shipment,  sold  5-fed.  to  56.  Lampong, 
January-March,  sellers,  4^d.  White  Singapore,  February-April,. 
sellers,  8gd.  ;  Muntok,  ditto,  8gd.  ;  and  Penang,  8d,,  c.f.  and  i. 
Cloves  moved  off  slowly.  Zanzibar,  January-March  delivery, 
sellers,  lojd.  ;  March-May,  lo^d. ;  and  January-March  shipment, 
lo^d  ,  c.f.  and  i.  At  public  sale,  moderate  supplies  passed  off 
quietly.  West  India  nutmegs,  however,  sold  well  at  steady  to 
rather  firmer  prices.     Ginger  neglected. 

Rice  quiet.  400  tons  No.  i  C,  broken.  February-March  and 
March-April  shipment,  sold  8s.  10^.  ;  and  400  tons  No.  3  ditto,  at 
8s.  6d.,  c.f.  and  i,,  London. 

JoTE  steady,  but  generally  quiet  Native  firs  marks,  February- 
March,  sold  ;f26  los,  ;  Chittagong  Dacca  5.  dock,  Hamburg,  at 
;^30  15s.;  Chunder,  circle  D  to  E,  dock,  Dundee,  £27',  5  cross 
circle  D,  dock,  London,  ^23  los.  ;  and  Elephant  Dacca  2  to  3, 
January-February,  at  ^33,  c.f.  and  i. 

Hemp. — A  quiet  demand  prevailed  for  Manila  kinds,  prices 
being  steady.  F.C..  dock,  sold  £33  ;  G.S.,  March-May,  £32  to 
/32  5s.;  G.B.,  dock,  /29  ;  Daet,  current  dock,  £30  los.  ;  S.F.E.M., 
February-April,  ^58  los.  New  Zealand  met  with  good  support. 
G.F.,  January-March,  sold  ^33  15s.;  April-June,  ^33  los. ; 
H.P.F.,  October-December,  £32  i;s.  ;  December-February, 
;f32  los,  ;  February- April,  £32  5s.  to  ^32  7s.  6d.  :  March-May, 
^32  5s.  to  £jt2  7s.  6d.  ;  mir,  January-March,  ;f3i  15s. ;  June- 
August,  /31  los,,  c.f.  and  i. 

Shellac, — In  auction,  good  free  second  to  orange  to  good  pale 
crisp,  slightly  matted,  sold,  without  reserve,  at  74s.  to  80s.  Pure 
button  realised  8is.  Spot  market  slow.  T.N.  orange  quoted  72s. 
for  fair  ;  AC.  garnet,  fair,  free,  sold  69s.  ;  and  ditto,  January-Feb- 
ruary shipment  done  70s.,  c.f.  and  i.  Futures  quiet.  March,  T.N. , 
sold,  72s.  6d.  to  72s.  :  May,  73s. 

Gambier  dull.  January-February  shipment  19s.  6d.,c.f.  andi. 
Copra. — A  firm  tone  prevailed.  Ceylon,  February-March, 
Northern  ports,  quoted  ^28  15s.  ;  Malabar,  December-January, 
;f29  15s.  ;  January-February,  ;f29  los.  ;  F.M.S.  Straits,  December- 
January,  £28  7s.  6d.  To  Marseilles:  F.M.  Straits,  January-March, 
;f  27  5s.  ;  Manila,  December-Januarj-,  ;f26  is.  3d.  ;  Cebu,  ;f  27  5s. ; 
Java,  nett  terms.  Northern  ports,  January-March,  ;f28  2S.  6d. 
South  Sea  Islands,  London,  ^^27  2S.  6d.  ;  Continent,  ^27  5s. 
Macassar,  /277s.  6d. ;  and  mixed,  excluding  Padang.  ;f26  12s.  6d.,. 
c.f.  and  i. 

India-rubber, — A  good  demand  prevailed  for  the  1,130  tons 
plantation  offered  at  public  sale,  and  prices  on  balance  showed  a 
decline  of  about  id.  per  lb.  compared  with  the  close  of  last  auc- 
tions. Straits  smoked  sheet  sold  4s.  2d.  to  4s,  gjd.  ;  unsmoked 
ditto,  4s.  id.  to  4s.  5Jd.  ;  crep)e,  fair  palish  to  fine  pale,  4s.  sJd.  to 
4s.  6Jd.  ;  fair  brown  and  good  light  ditto,  4s.  3jd.  to  4s.  sjd.  : 
dark  and  black,  4s.  ojd.  to  4s.  3jd.  ;  smoked,  4s.  4d.  to  4s,  sjd. ; 
scrap,  3s.  2d.  to  3s.  iijd,  Ceylon  smoked  sheet,  4s.  sjd.  to 
4s.  7jd. ;  unsmoked  ditto,  4s.  4Jd.  to  4s.  5jd.  ;  crepe,  fair  to  fine 
pale,  thick,  4s.  sfd.  to  4s.  6jd.  ;  brown  and  light  ditto,  4s.  3d. 
to  4s.  6d. ;  dark  and  black,  3s.  iijd.  to  4s.  2^6.  ;  biscuits,  4s.  3*d. 
to  4s.  6d.  ;  scrap,  2s.  4jd.  to  3s.  lid.  Privately  the  market  ruled 
quiet,  though  closing  with  a  firmer  tone.  Fine  hard  Para,  spot, 
quoted  4s.  6jd. ;  January-February  sold  4s.  6Jd.,  now  4s.  6jd. 
value ;  February-March  quoted  4s.  6Jd. ;  March-April  sold 
4s.  6Sd.,  now  quoted  4s.  7d.  ;  soft  fine,  January-February,  value, 
4s.  3|d. ;  ball  sold  3s.  5jd. ;  scrappy,  value,  3s.  4 Jd.  Planta- 
tion first  latex,  spot,  quoted  4s.  6|d. ;  January-March,  4s.  6Jd. ; 
January-June,  4s.  6Jd.  ;  January-December,  4s.  sjd.  ;  July- 
September  sold  4s.  5d.  ;  July-December,  value,  4s.  4ld. 
Smoked  sheet,  f.a.q.  spot,  4s.  7jd. ;  January-June.  4s.  7jd. ; 
January-December,  4s,  6Jd. 

Wool. — The  first  series  of  public  sales  of  colonial  wool  for  the 
current  year,  commenced  on  the  14th  inst.  There  was  a  full 
muster  of  buyers  from  all  quarters,  and  compared  with  closing 
rates  of  last  sales,  merinos  and  fine  crossbreds  ruled  fully  steady, 
medium  and  coarse  crossbreds  in  the  grease  full  up,  though  less 
desirable  parcels  of  such  tended  against  the  seller.  South  African 
produce  ruled  steady. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £23  5s.  ;  barrels,  land 
delivery.  ^23  15s.  Hull,  naked,  spot,  nominal.  Ordinary  brown 
rape,  naked,  spot,  £28  los.  English  refined,  casks,  £32.  Crude 
cotton,  spot,  /26;  refined,  spot,  sweet,  £2g  15s.;  ordinary  pale, 
;f  27.  Cocoanut :  Ceylon,  spot,  £^2  ;  Cochin,  spot,  ^46  to  ^47  los. 
Palm  :  Lagos,  spot,  £3^  ;  Soya,  ^26  los.  Petroleum  :  American, 
8Jd.  ;  water  white,  gjd.  ;  Russian,  8d.  American  spirits  of  tur- 
pentine, on  spot,  31S.     Rosin  :  Common,  on  spot,  14s  gd. 

Linseed  quiet,  and  again  easier.  London :  Calcutta,  afloat, 
44s.  gd. ;  January-February,  44s.  6d.  ;  April-June,  43s.  gd.  La 
Plata,  December-January,  41s.  7jd.  ;  January-February,  41s.  4Jd. 
Rapeseed  firmer.  Ferozepore,  January-February,  45s.  3a. ; 
brown  Cawnpore.  nominal ;  yellow  Guzerat,  nominal  ;  yellow 
Cawnpore,  January-February,  50s.  3d. 

Cottonseed  firmer.  London:  Egyptian,  afloat,  /8  17s.  6d. ; 
January,  £&  17s.  6d.  per  ton. 


January  i8,  1913. 
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Metals. — Copper  during  the  early  part  of  the  week  experienced 
a  sharp  decline,  owing  to  lower  American  advices  and  reduced 
prices  taken  by  for  electros.  Cash,  at  opening,  registered  £j2  15s., 
and  three  months',  £j3  los.  On  Wednesday  the  market  was  very 
active,  and  values  further  gave  way,  cash  being  done  at  ^69,  and 
three  months',  ^^69  5s.,  but  rallied  after  fluctuations  on  Thursday, 
and  cash  registered  /71  is.  3d.,  and  three  months',  ;f 71  12s.  6d. 
Tin  in  quiet  demand  during  the  week,  and  prices  moved  in  a  down- 
ward direction.  Standard,  cash,  on  Monday  commenced  at 
/227  los.,  and  three  months',  ^'226  15s.,  improving  to  ^228  15s. 
and  ^'227  5s.  respectively.  Subsequently  values  again  declined, 
and  on  Tuesday  three  months'  changed  hands  at  /a24  15s.,  though 
closing  better  at  ;f2Z7  los.  cash,  and  ^'225  three  months.  Some 
irregularity  characterised  movements  on   Wednesday.     Cash  late 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   JANUARY  17,  1913. 


Last 
Week. 


This 
Week 


0  18 
o  18 
o  16 

15 1^ 

15 


o  13 


15 


Bugar— per  cwt., 
duty  i/iO;  98% 
polarisation 

Tate's  Cubes  No-i 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubei.o.b. 
Mar. 

French  Cube 

March-Aoril 

Crystallised,  West 
India 

-Beet,  88%  f.o.b... 

Taa — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     , . 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  cwt. 

duty  id.  per  lb. 
Trinidad — per  cwt  72  0-80  0 
Grenada       ,.     ..|6i  0-68  6 
West  Africa..     ..I56  0-63  0 


18  o — 20  6 
0    9    2i 

s.  d.  s.  d 
0  5i-i    ^h 

06-0 
o  6h~i 

06-0  loj 
o  6|-o 
o  65-1 
0  7*- 1 
0  5I-0 


-  Ceylon  Plantation 

Guayaquil  Ariba. . 

Coffee— per    cwt, 

duty  lid.  per  lb. 

Bast  India    . .    . . 

Samaica 

Costa  Rica  . .     . . 

^rovlalons— 
Butter,  per  cwt, 

Australian  tinest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

Brittany     rolls  - 
doz.  lb,      ..     . 

Bacon— per  cwt. 

Irish      

Continental . .     . 

Canadian      . .     . 

American     . .     . 


Hami— percwt. 

Irish       

Canadian      ..     ,, 
American     >.     .. 

Cheese — per  cwt. 

£dam     

Canadian      ..     .. 

Gouda   

Bnglish  Cheddars 

(new) 
Wilts  loaf    .. 
New  Zealand 
Bice —  Rangoon-<- 

open    charter, 

new    crop,   per 

cwt. 
Moulmein    ..     .. 

Bassein 

SaigOD  c,  f.  and  1. 
Eggs— per  120. 

French  

Italian 

Danish 


70  o-8g  o 
61  6-6g  o 


78  0-108  o 
74  0-124  0 
76  0-102  6 


108/-112/ 

nom. 
122 /-1 26/ 
110/-114/ 
90/-12S/ 
1 27/- 129/ 

II  6-14  6 

68  0-77  0 

64  0-74  o 

65  0-70  o 
59  0-69  o 


42  0-64  0 
61  0-65  o 
42  0-60  o 
66  0-76  0 

nom. 
58/-61/ 


i.d.  s.  d. 
90-93 
93-96 
90-93 

83-90 

12  0-15  o 
II  6-13  o 
II  0-14  o 


C    s.    d. 


o  18 
o  17 
o  16 


15 


15  6  I 
on    63  I 

o  13  lOj  I 

o  15    7j  I 

17  9 — 20  oj 
096 

s.d.  s.  d. 
0  5^-0  loi 
06-1     3 
0  61-1     0^ 
0  6J-1     5 

5i-o  94 
o  5J-0  ioi| 
0  6J-0  II  I 
07-1     o  I 

7  -I  I  i 
0  5i-o    8i 


Last 
Week. 


This 
Week. 


Wool— per  lb. 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Para,    5ne     bard 
Spot    . .     . . 


71  0-80  0 
61  0-68  6 
56  0-63  o 
6g  0-88  o 
64  o-tg  o 


78  0-108  o 
74  0-134  o 
76  0-102  6; 


I08/-II4/ 

nom. 
122/- 126/ 
1 10/- II 2/ 
9o/-i26y 
I27l-i29i 

II  6-14  6 

68  0-79  0 
68  0-77  o 
64  0-70  0 
62  0-68  Q 


88  o-!o8  0J92  a-io8  c 
72  0-74  o 
53  0-68  o 


nom. 
51  0-70  o 

42  0-64  o 
60  0-64  o 
42  0-66  0 
68  0-76  o 

nom. 

59/-61/ 


s.  d.  s.d. 
90-93 
93-96 
90-93 
8  9-9  3 

12  0-15  o 
II  9-13  o 
II  6-14  6 


Goal— per  ton. 

Durham,  best  .. 

Seconds       ..  . . 
Bast  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead— per  ton. 
English  Pig..     .. 
Foreign  soft. .     . . 

jQulcksilver— per 

bottle  first  hands 

Ispelter— perton. 

O.B 

JTln— per  ton. 
.English  Ingots 
I  Do.  bars 
Standard  cash 
Tin  Plates, per  box 
Copper— per  ton. 
English,  Tough 
per  ton  . .  . . 
Best  Selected    .. 

iSliects 

Standard      ..     .. 
Jute— per  ton. 
Native   firsts    for 
sh'pm't.Jn.-Feb 

Oils— 

'Linseed, per  ton.. 
Rape,  ref.  English 

I    casks  

j  Brown      English 

I    naked 

■Coit'n  Seed, crude 
iDitto,  refined  .. 
I  Petroleum  Oil, per 
<    8  lbs. 

Water  White  . . 
iOil  Seeds, Linseed 
Calcutta— per  410 

lbs, ,.  Apl.-June 
RapCt  Cawnpore, 
t  brown,  Jan-Feb 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb,  bond    .. 
Virginialeat.. 
Kentucky  leaf    ,. 

Latakia 

tlavana 

jManila 

jCigars,duty  7/- lb. 
Timber— Wood. 
.  U  a  n  I  s  i  g     and 
i     Memel  Fir,  per 

load 

Indian  Teak 


£   s.  d. 


—2  3 

I — I  loi 
0  e*-i  5i 

0  7|— I  3 

1  8^-1  11^ 

0  8i— I  lA 

1  5  -  I 


0     4     6i 

0  21    6 

O   20      6 

nom. 

nom, 
o  15    o 
o  14    o 

.  d.  s.  d. 

^.17  15    o 

Ur  6  3 


^26i-t26i 

£2Sl-£2^2 
£'232-i2iS 
£228-15/ 

15/ii  up 


£^i-£M 

/8i-£84 
i93     o 
£74     5 


26    7    6 

^23i-£24 
£     s.  d. 


2)   10      0 

25  15    0 

£26i-£29 

o    8-0  8^ 
0/94 


246 

nom. 
3    6    81 


09-11 

o  5i-t  3 
0  5  -o  10 
06-16 
20-46 
0  5  -2  o 
2  0       up 


110/— 130/ 
280/— 500/ 


£    s.d. 


I  O-I  10 

0  6-1  II J 

0  4i-i  3 

:  84-1  loi 
o  9-1  14 
■   9i-2  3§ 


0  4  62 

0  21  6 

o  20  6 

nom. 

nom. 
o  15  o 
o  14  o 

3.  d.  s.  d. 

£■17  2  6 
£16   12  6 


£26  5  o 

f230j-23li 

£2314-232  J 
£228-10/ 
15/1J  up 


£77  ■i77h 
f.77  -£77h 
£89  0  o 
£71    o    o 


26    0    0 

;f24i-£24i 
£    s.  d. 
31    o    0 

28  10    o 
26    o    o 

0  8  -o  8i 
o/9i 


249 
nom. 
3     4    8* 


o  9 — 1  1 
o  5i-i  3 
0  5—0  10 
o  6—1  6 
2  0—4  6 
o  6 — 3  o 
30     up 


no;— 130/ 
280;— 500/ 


January  registered  /230,  and  three  months  np  to  ^227,  easing  to 
^f228  cash  and  ;^226  three  months'  at  Thursday's  close.  Lead 
easier.  KngHsh.  £iy  5s.,  ;f  17  7s.  Cd.,  foreign  closing  £16  15s.  for 
most  positions.  Iron  lower.  Cleveland,  cash,  65s.  7d.  Spelter, 
ordinary  brands,  £26  2s.  5d.  to  £26  7s.  6d. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  pa.st  week  has  not  been  at  all  active,  and  most 
operators  have  been  disposed  to  adopt  a  waiting  policy.  The 
rather  easier  tendency  in  the  raw  material  has  discouraged 
buyers  from  operating  with  any  freedom.  The  course  of  prices 
in  the  near  future  is  rather  uncertain,  and  operators  hesitate 
before  placing  lines  of  weight.  No  particular  fresh  news  has 
been  received  relating  to  supplies  in  the  raw  material,  most  of 
the  advices  from  the  States  and  Eg^pt  being  featureless.  In 
cloth  for  export  a  miscellaneous  business  has  been  done  for 
certain  outlets.  One  or  two  makers  of  shirtings  have  met  with 
substantial  orders  in  particular  styles  for  India,  but  business 


has  been  placed  rather  irregularly.  The  China  market  has  not 
been  active,  and  offers  remain  on  a  rather  low  basis.  The 
prospects  in  the  Near  Kast  are  not  encouraging,  and  shippers 
have  operated  sparingly.  There  is  not  much  fresh  business 
coming  round  at  the  moment  for  South  America,  our  customers 
abroad  apparently  being  well  supplied  for  the  time  being.  In 
home  trade  fabrics  a  sorting-up  business  has  been  done.  There 
has  not  been  much  activity  in  printing  cloths,  and  order  lists 
rather  tend  to  run  down.  Heavy  goods  have  moved  off  slowly. 
Manufacturers  remain  in  a  strong  position,  but  some  sellers  are 
a  little  more  open  to  consider  offers  than  a  little  time  ago.  In 
American  yarns  for  home  use  prices  have  been  a  little  irregular, 
and  a  rather  limited  trade  has  transpired  in  both  twist  and 
weft.  Many  manufacturers  of  cloth  are  somewhat  prepared  to 
bear  the  market  a  little.  Shipping  counts  have  moved  off  in 
retail  lots  for  both  India  and  the  Continent.  Bolton  spinnings 
have  been  well  held,  but  rather  less  business  is  now  coming 
round. 

Sir  Jacob  Behrens  and  Sons'  report  says  that  the  disposition 
to  sell  American  cotton  more  freely,  which  had  its  commence- 
ment last  week,  was  accentuated  in  the  early  part  of  the  present 
week,  and  prices  in  Liverpool  gave  way  to  the  extent  of  fully 
-i\d.  per  lb.  As  is  usual  when  any  change  of  importance  occurs 
extremes  are  quickly  reached,  and  the  inevitable  reaction  takes 
place. 

Friday's  Movements. 

Sugar. — Refined  descriptions  generally  unchanged,  and  a 
moderate  demand  was  experienced.  Beet  market  steady.  May 
delivery  done  gs.  gd.  to  gs.  8Jd.,  and  August,  gs.  iijd.  to  gs.  iid., 
f.o.b.,  Hamburg.  German  granulated  firmer,  but  demand  quiet. 
Ready  first  marks,  sellers,  us.  6|d.  ;  February-March,  lis.  6|d.  ; 
and  May-August,  iis.  gjd.,  f.o.b.,  Hamburg.  Cane  sales  passed 
off  with  a  very  slow  demand.  Crystallised  Demerara,  sold,  i8s.  6d. 
to  igs.  ;  St.  Lucia,  17s.  6d.  ;  Surinam,  i6s.  6d. 

Coffee. — Steady  rates  ruled  at  public  sales.  Futures  dull. 
September,  sold,  62s.  6d.  to  62s.  3d. 

Cloves.— January-March,  steamer,  lo^d.,  c.f.  and  i. 

Jute  dull,  and  forward  quotations  nominal.  Spot  firm.  Native 
firsts,  near  London,  sold,  ^^26  5s. 

Shellac. — T.N.,  March,  sold,  72s. 

Rubber  quiet,  steady.  Fine  hard  Para,  spot  and  near,  4s.  6fd., 
and  first  latex  plantation,  ditto,  4s.  6Jd. 

Copra  steady,  though  quiet.  Manila,  January-March,  sold, 
^26  ;  Java,  nett  terms,  ditto,  sellers,  ^28  7s.  6cf  ;  F.M.  Straits, 
;^27  2S.  6d. ;  and.Ceylon,  /■2g  7s.  6d.  Malabar,  January-February, 
sold,  /2g  I2S.  6d.,  and  buyers. 

Corn  (Mark  Lane). — The  market  ruled  generally  quiet,  but  with 
no  pressure  on  the  part  of  holders,  values  tended  in  an  upward 
direction.  English  wheat,  best  whites  quoted  37s.  6d.,  and  reds 
36s.  6d.  per  qr.,  504  lbs.  Of  imported  grades.  No.  i  Northern 
Manitoba,  39s.  6d.  ;  No.  2,  38s.  6d.  ;  No.  3,  37s.  6d.,  all  ex  ship. 
Australian,  on  spot,  39s.  gd.  to  40s.  6d.  Choice  white  Karachi, 
landed,  393.  gd.  South  Russian  nominally  35s.  upwards,  ex  quay. 
Flour,  American  first  patents,  27s.  gd.  upwards;  Canadian  exports 
ditto,  27s.  3d.  to  28s.  3d.,  both  landed.  Iron  Duke,  26s.  6d.  ex 
store.  Grinding  barley.  South  Russian,  26s.  6d.  landed  ;  Persian, 
in  similar  position,  26s.  6d.  Maize,  La  Plata,  25s.  ex  ship,  25s.  6d. 
landed.  Oats,  La  Plata,  igs.  to  19s.  3d.,  and  No.  2  white  clipped 
American,  19s.  gd.,  both  landed. 

Metals. — Tin  firmer.  Cash  closed  ^228  los.,  sellers,  and  three 
months  £22y.  English  ingots,  ;f23o  los.  to  /231  los.  Copper 
without  particular  change.  Cash  closed,  sellers,  /71  ;  three 
months,  ;^7i  7s.  6d.  Electros,  £y6  to  /76  los.  Sheets,  ^8g.  Lead 
easier.  English,  ^'17  2s.  6d.  ;  foreign,  January  done  and  buyers, 
February,  sold,  ;f  16  15s.,  closing,  sellers,  ;fi6  12s.  6d.,  most  posi- 
tions. Spelter  quiet.  Ordinary  brands  quoted  ;f26  5s.  Iron 
lower.     Cleveland,  cash,  64s.  8Jd. 

Oils. — Linseed  oil  firmer.  Spot,  pipes,  £24  5s.  ;  barrels,  ;f24  15s. 
Linseed  firmer.     Calcutta,  April-June,  done  up  to  44s.  gd. 


HOME     RAILWAY     DIVIDENDS. 


FORTHCOMING  ANNOUNCEMENTS. 
The  following  railway  companies  have  intimated  the  date  on 
which   their  half-yearly   dividends  are  likely   to  be  declared  as 

follows  : — 


Date. 

Company. 

January  21   

Metropolitan 

London,  Brighton  and  South  Coast 
'South-Eastern  and  Chatham 

January  22   

January  22  

January  23  

Lancashire  and  Yorkshire 

Tanuarv  2d   

Great  Central 

January  24   

January  24  

North  Staffordshire 

January  28 

Great  North  of  Srxitland 

Highland 
Great  Northern 

Tanuarv  ^i   

January  31   

Hull  and  Barnsley 

January  31   

February  4 

February  4 

Glasgow  and  South -Western 

February  12 

Great  Western 

February  12 

London  and  North-Westem 

Mana^sing  committee's  statement. 
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SIX  POINTS 


ON 


THE    PRUDENTIAL 
TEN  OPTION  POLICY. 


1.  The  maximum   benefit    ivith    the    minimum 
of  trouble. 

2.  Policies    issued    vt^ithout    medical  examina- 
tion. 

3. '£  Premiums  limited   in    number. 

4.  The  choice  of  any  one  of  ten  options  can  be 
delayed  for   many  years. 

5.  Every  premium  paid  must  prove  a  remune- 
rative  investment. 

6.  The  'Security  is  absolute. 


THE 

PRUDENTIAL   A55URANCE 

COMPANY,   LIMITED, 

HOLBORN   BARS, 

LONDON. 


January  i8,  1913. 
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Joint  Stock    Companies'  Exiiibits 
Critically  Analysed   and    Compared. 

LONDON    CITY  AND   MIDLAND    BANK,   LTD. 

Such  an  excellent  exhibit  is  made  by  the  board  o£  this  bank 
for  the  twelve  months  ended  December  31  last  that  one  wonders 
whether   several    items  now   exhibited   in   the  commendably  ex- 
tended profit  and  loss  account  were  deducted  a  year  ago  before 
the  nett  total  was  brought  out.     In  191 1  two  half-yearly  reports 
were  issued.     By  adding  the  profits  of  these  two  half-years  to- 
.gether,  we  reach  a  total  fully  ^221,000  less  than  the  jf  1,009,950 
at  which  the  nett  income  is  brought  out  for  the  whole  year  just 
closed.     So  good  is  this  display  that  the  directors  are  not  only 
able  to  maintain  the  dividend  at  the  rate  of  18  per  cent,  per 
annum,   and  to    set  aside   ^41,887  to  pay  the    income-tax  for 
shareholders,  but  to  devote  jf  160,000  to  write  off  the  book  value 
of  the  investments,  to  give  ;,£'50,ooo  as  against  ^'40,000  for  the 
previous   year  to  the  premises     redemption    fund,    j/;2o,ooo  as 
against    j/' 10,000    to    the  officers'    pension   fund,    and    ^^  10,000 
compared  with  nothing,  or   at  any  rate  nothing  publicly  men- 
tioned,  to    the     staff    widows'    fund,   with     still     ^132,993,    or 
^10,000  more  than  was   brought    in    from    191 1    left  to  carry 
forward.     In   the  two  halves  of  that  year   the  profit  and  loss 
account    only   mentioned   bank   premises   and   officers'    pensions 
funds,  and    in  order  to  write  down  investments  ^^200,000  had 
to   be  taken  from  the  reserve.     As   it  stands    the    display  now 
made  is  magnificent,  and  the  proprietors  will  doubtless  be  ready 
to  acknowledge  the  zeal  of  the  staff.     Coming  to  the  balance- 
sheet  we  find  no  changes  either  in  the  capital  paid  up   or  the 
reserve,  but  current  and   deposit  account  liabilities  are  higher 
°y  /'5>956.542  at  ;,f  83,664,327,  and  the  liability  on  acceptances 
IS  £703,93^  greater  at   ^6,741,032.     Cash  on  hand  and  at  the 
Bank  of   England    is  only   ;^i86,s5S   better,   but    the    total  of 
j6  13.877.240  IS  most  handsome,  and  if  the  bank  held  that  as  an 
average  every  week,  and  all  the  days  of  the  week  throughout  the 
year,    it   would   be   the   envy    of   all    its   comgeers.     Call   and 
notice   money   is    also  up   ;^6o5,795   to   ;^io,4i2,539.     Changes 
amongst  the  investments  are  quite  interesting.     The  aggregate 
represented  by  Consols  and  other  British  securities  shows  a  re- 
duction of  ^240,972  at  ;,f  3,405,300.    There  is  also  a  decrease  of 
A  77.335    '"    British    and     Indian     guaranteed    or    Government 
stocks   now  aggregating   ^319,242,   and  the  possessions  of   the 
bank  in  British  railway  and  municipal  stocks  are  ;f  36,871  less 
at   A'^'540;857,   but    the  largest   reduction   is   in    Colonial   and 
Foreign    Government    stocks    and    bonds,    down      /  523, -322    to 
^981,^64.     Against    these    declines    there    is    an    increase    of 
/.  410,469  in  the  sundry  investments  unspecified,  whose  total  is 
now   ^^1,041,848.     It   follows  that  the  aggregate  of  the  bank's 
possessions  set  aside  in  these  various  ways,  viz  ,   /;S  280  211    is 
]ust  ^468,032  lower  than  it  was  a  year  ago.    Against  this  com- 
paratively small   shrinkage  we  have  an  increase  of  /2,c77,i77 
in  bills  of  exchange  held,  making  the  total   /■io,46o.;,4      Ad- 
vances  on    current    accounts,    loans,   &c.,   show   an    increase   of 
^3,oo4,88cS  at   ;^46,44i,982,  and    there    is    also    an    increase  of 
^S7.»33  in  book  cost  of  bank  premises,  notwithstanding  /  =0,000 
7n",  "."  °ff-  making  the  total    ^^2,054,396.     In  these  ways'  a^ 
including  the  "acceptances"    cross    entry,    the    total    of    the 
balance-sheet  is  now    ^6,670,479     larger    than    it    was    twelve 
months  ago  at  ;^98,276,934,    and  one  cannot  help  a  feeling  of 
in?"  h^^'n  ^  awe  from  creeping  into  the  mind  in  contemplat- 
ing the   skill  and  brain    power    which    must    be    expended  in 

fuch  ma^nhude   ^^^'°^  °'^'^^''  "'"""^  ^^^^*^   ^""^   liabilities  of 
PARR'S    BANK,    LTD. 

For  1912  the  nett  earnings  have  come  down  /},to2  to 
j6502,5S3.  but  this  figure  is  arrived  at  after  writing  down  in- 
vestments to  below  market  value  and  after  providing  amply  for 
bad  and  doubtful  debts,  &c.  It  may  be,  therefore,  that  the  real 
gross  profit  was  considerably  larger,  and  the  board  of  this 
bank  does  itself  an  injustice  by  concealing  the  amounts  written 
off  or  set  aside  for  this  or  the  other  purpose.  It  also  helps  to 
make  the  collection  of  reliable  comparative  banking  statistics 
impossible.  The  balance  of  /. 73,889  brought  forward  was 
/i4,859  larger,  so  that  the  available  total  of  /676,442  is 
;^i  1,557  better  in  spite  of  the  lower  nett  profits  shown  for  the 
year.  Ihe  dividend  is  accordingly  made  up  to  20  per  cent 
for  the  year,  less  income-tax,  and  the  usual  bonus  of  i  per 
cent.  al.so  less  tax,  is  provided  for,  while  bank  premises  again 
get  ^30,000,  and  officers'  pension  and  provident  fund  /25,ooo. 
The  balance  then  left  to  carry  forward  will  be  /i85,447  or  iust 
the  amount  of  the  available  nett  profits  larger  than  that  brought 
in.  Among  the  things  allocated  to  before  declaring  nett  profit  is 
a  contribution  to  the  staff  widows'  fund,  which  was  not  men- 
tioned a  year  ago  at  all,  and  the  amount  allowed  as  rebate  is 
also  hidden,  although  the  rate  at  which  it  is  calculated  is 
given  at  6  per  cent.— injudicious  secretiveness  all  this  No 
change  has  occurred  in  the  paid-up  capital  of  the  bank 'or 
in  the  reserve  fund,  but  the  liability  on  current,  deposit  and 
other  accounts  is  up  ;,f2,859,93i  to  ^^41,684,688,  and  if  drafts 
current,  notes  in  circulation  in  the  Isle  of  Man,  and  customers' 
acceptances  advised,  &c.,  are  included,  the  increase  in  the 
liabilities  to  the  public  is  /2,848,i2i  at  a  total  of  /42,in,rQ,. 

wnfnf"'f-%^'/  r^""  ^'.68^.397  up  at  ;^5.348,987,  and  foreign 
bills  negotiated  ^3,548  up  at  ;^73.o6i.  The  note  circulation  in 
the  Isle  of  Man  steadily  dwindles,  and  was  only  /c,2«  at  the 
date  of  the  balance-sheet,  or  ^81=;  less  than  a  year  ago  Cash 
on  hand  and  at  the  Bank  of  England  is  ^487,149  higher  at 
^7.333.261,  and  money  at  call  and  short  notice  is  larger  bv 
A408.203  at  ^^6,892,234.     There  is  a  decline  of  ^^331, 233  in  the 


bank's  holding  of  British,  Indian,  Colonial  and  Foreign 
Government  securities,  the  total  being  ;^4,954,34i,  but  British 
railway  debentures,  English  Corporation  and  olher  first-class 
stocks  to  the  value  of  .ii2,335,333  show  an  increase  of  jQi2y,g72. 
Altogether,  therefore,  the  fixed  investments  of  ;^7, 289,674  are 
down  ;£203,26t.  Bills  discounted,  loans  and  advances,  &c., 
show  a  nett  increase  of  ;£2,099,693  at  ;^24,367,6ii,  but  bank 
premises  at  ;/^i, 104,419  show  a  reduction  of  ;^i2,i65.  The  total 
of  the  balance-sheet  is  ;£4,55i,624  higher  at  ;^S2,409,247. 

UNION  OP  LONDON  AND  SMITHS  BANK,  LTD. 

The  report  covering   the  half-year   ended  with  December  31 
last  is  excellent — better  than  it   looks.     Both  the  balance-sheet 
and  profit  and   loss  account  of   this  bank  are  models  of   what 
such  ought  to  be.     Gross  profit   was  ;^79,2oi    up  at  ;f853,3oi, 
but  ^^68,863  less  at  ;f  146,716  was  brought  forward,  so  that  the 
aggregate  of  j^i,ooo,oi6  is  only  ;^io,338   up.     It  took  £2-],-]tT, 
more  to   pay  the  interest  allowed   to  customers,  who  thus    got 
^£290,360  of  the  gross  profits,  or  more  than  the  entire  working 
expenses,  which  were  /'i,io3  down  at  ;^23i,434.     Rebate  on  bills 
not  due  also  received  ^15,018  more  at  £s(>>737>  but  ^f  10,000  less 
at  ;,f  50,000  had  to  be  applied  in  writing  down  investments,  and 
after  all  the  bank  was  able,  as  already  announced,  to  give  the 
shareholders  i8s.  7d.  per  share  in  all,  including  the  bonus  of 
3s.  id.  per  share,  the  two  payments  making  up  the  total  pay- 
ment  to    12   per   cent,     per    annum,    less    income-tax,    leaving 
;fi7o,8i2,    or    ;^2i,340   less    than    the    surplus    twelve    months 
ago,  to  be  carried  forward.     The  capital  paid  up  and  reserve 
rpmain  as  before,  but  on  the  year's  comparison  current  account 
liabilities  are  up  ^^52 1,804  to  ;^26,247,84o,  while  deposit  account 
liabilities   are   ^^44,790   less    at    ;^i3, 652,208.      This    makes    the 
total  of  such  liabilities  to  the  public  ^^477,014  up  at  ^39,900,048. 
The    cross    entry    acceptances    and    guarantees    has    risen    by 
;f 1, 005,429   to   ^^4,831, 972,    and    liabilities    by    endorsement   on 
foreign  bills  sold  are  up  £S9>3S^  to  ^f 72,092,  "other"  accounts, 
including   interest  due  on  deposits,  unclaimed   dividends,  &c., 
showing   an   increase  of  ;^43,459  at  ^^697,455.      Cash   in  hand 
is  ^144,362  higher  at  ^3,455,864,  and  in  the  Bank  of  Englana 
;f22,44i  down  at  ;,f3, 148,858.     Money  at  call  and  short  notice 
is   ;^829,o42   less    at    ^^6,963, 794,    and    investments   in    British 
Government   securities    are  ;^386,oi6  lower    at  ;^2,046,340.     In 
Indian  securities  also  the  total  of  ^75,146  is  /■i,522  lower,  and 
there   is    a    shrinkage    of   ^^39,908   in  the    miscellaneous   invest- 
ments  now    entered   at   ^iig,oio,   but  the  ^^3, 190,482    sunk    in 
Corporation,   Colonial,   Foreign   Government,  and   Home   Rail- 
way,   Waterworks    and    other    stocks    shows    an     increase     of 
/'ii5,o7o.     Altogether,  exclusive  of  the  reserve,  the   investment 
assets  show  a  reduction  of  ir3i2,376  at  ;^5,43o,978,  the  invest- 
ment of   the   reserve  ^fi, 150,000  remaining  the   same.     Adding 
that,  the  total  investments  of  the  bank  come  to  ;^6,58o,g78.    Bills 
Hiscounted,  ditided  into  three  months  and  under  and  exceeding 
three  months,   the  aggregate  of  which  is  ^^6,496,453,  show  an 
increase   of   ^^1,009,448,    while   loans    and    advances   are    only 
/496,i79  larger   at  ^17,150,272.     Bank  premises  have  gone  up 
^4,454  in  value  to  /i, 510,099,   and    there    is    an    increase    of 
''7.x.c6y   in  the  miscellaneous  assets,   the  total  of  the  balance- 
sheet  being  /t, 578, 936  higher  at  ;^5o,634,575. 

LONDON   JOINT  STOCK   BANK,  LTD. 
In  the  y-ar  closed   December  31   last   gross  profit  increased 
^^87,695  to  ^^908,936,  and  ^3,944  more  at  ;^52,743  was  brought 
forward,  so  that  the  clear  total  of  ;f96i,68o  is  £91,(139  better 
than  that  of  a  year  ago.     Of  this  increase  current  expenses  took 
away  only  ;^9,25i,  their  total,  including  superannuation  allow- 
ances, being  ^^410,640.     Rebate  allowed  was  ^15,262  larger  at 
£/i2,o-ji,  and  the  provision  for  depreciation  in  securities  was 
;^38,4oo  higher  at  ^^120,600,  while  ;fio,ooo  as  against  nothing 
a  year  ago  was  set  aside  to  the  superannuation  allowance  fund. 
The  interim  dividend  of  ;^i58,4oo  took  ;,^io,ooo  more,  because 
an  extra  shilling  per  share  has  been  paid  each  half-year  for 
the  past  twelve  months  to  cover  income-tax — ^that  is  to  say,  the 
total  dividend  is  34s.  per  share  instead  of  32s.     After  meeting 
this  dividend  £?ifi26  more  at  /;6i,569  will  remain  to  be  carried 
forward.     The  exhibit   is   therefore   a   most   encouraging   one. 
According   to   the   balance-sheet   the   paid-up   capital    and    re- 
serves remain  precisely  where  they  were,  but  the  liabilities  of 
the  bank  on  current,  deposit  and  other  accounts  are  £^62,710 
less  at  ^^33,829,026.     Acceptances,  on  the  other  hand,  are  up 
^^909,458  to   ;^,234,482.      Cash   in   hand    and    at  the   Bank  is 
;f778,402  larger  at  ^^5, 562, 260,  but  money  lent  at  call  and  short 
notice  shows  a  reduction  of  .^{^1,097, 573  at  ^^5,078,102.     The  in- 
vestment totals   are   also   lower,   the  holdings   of   Consols   and 
other   British   oovernment   securities   being   down   ;^552,370  to 
^^2,272,299.     Indian  and   Colonial  Government  securities,  &c., 
also  show  a   reduction  of  ;^436,944  at  ;^4,34g,i"9,  so  that  the 
aggregate  amount  of  money  sunk  in  Stock  Exchange  securities 
is  ;^989,3i4   lower   at   ^■6,621,478,    and   we   hope   some   of   the 
securities  have  been  parted  with  at  a  profit.     Bills  discounted 
are  up  about  the  same  amount  as  investments  are  down,  viz., 
;£999'34i  to  ;^5,6iS,394,  while  loans,  advances,  &c.,  are  jf  256,803 
less  at  ;f  14,294,577.     Freehold  and  leasehold  premises  show  an 
increase  of  .^27,315  at  ;f 986,254,  the  bank  having  opened  quite 
a  number  of  branches  during  the  year.    Altogether  the  balance- 
sheet  total  is  ^■370,826  greater  at  /■4i,395,548. 

BARCLAY  AND  CO.,   LTD. 

Along  with  the  interim  balance-sheet,  the  full  accounts  of 
this  bank  for  its  year  being  made  up  at  the  end  of  June,  the 
board  notifies  an  interim  dividend  at  the  rate  of  los.  8d.  per 
share  on  400,000  old  shares,  equivalent  to  134  per  cent,  per 
annum,  but  this  is  subject  to  income-tax,  whereas  a  year  ago  the 
dividend  of  los.  per  share,  or  at  the  rate  of  12}  per  cent,  per 
annum,  was  distributed  free  of  income-tax.     The  balance-sheet 
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shows  an  increase  of  ;f  i,3S3.'38  in  the  liabilities  on  current, 
deposit,  and  other  accounts,  including  the  profit  and  loss 
balance,  but  acceptances  are  down  ;f  142,218  to  ;^435,86o.  On 
the  50,000  new  shares  recently  issued  £2  has  been  received 
from  calls,  making  the  paid-up  capital  at  December  31 
;^3,30o,ooo,  but  in  addition  to  this  ^332. 879  has  been  received 
either  as  premiums  or  as  calls  paid  in  advance.  The  paid-up 
capital  is  thus  about  ;f  433,000  up  on  the  year,  but  the  reserve 
for  the  present  remains  at  ;f  1,200,000.  Cash  in  hand,  at  the 
Bank  of  England,  and  with  other  banks  shows  an  increase  of 
;^234,29i  at  ^^8,706,144,  while  call  and  short  notice  money  is 
jf  373,200  less  at  ^5,989,800.  Bills  discounted  show  an  increase 
of  ^1,387,821  at  ^^6,989,332.  Changes  amongst  the  numerous 
investment  categories  are  considerable,  the  holdings  of  British 
Government  securities  and  Bank  shares,  ^3,921,656,  are  up 
;(f25,665,  and  the  bank  has  continued  to  pour  money  into 
American  railroad  mortgage  bonds  and  short-dated  securities, 
so  that  the  total  of  such  compared  with  a  year  ago  is  ;i£'253,554 
higher  at  ;^2,o35,333.  All  the  other  changes  are  downward, 
British  local  securities  being  ^£^63,485  smaller  at  ;^433,o6o, 
Indian  and  Colonial  Government  securities  down  ;f  216,529  to 
;^i,847,oo4,  British  railway  debenture  and  other  stocks 
;^2o2,253  lower  at  ;,;^i, 212,995,  and  miscellaneous  securities,  in- 
cluding 31,250  shares  of  ;^5  each,  ^^3  paid,  of  the  Yorkshire 
Penny  Bank,  Ltd.,  less  by  ^223,686  at  ^1,390,476.  It  follows 
that  the  investment  total  of  ;f  10,850,524  is  ^426,723  down,  but 
this  does  not  include  the  reserve  fund,  the  whole  of  which  is 
invested  in  Exchequer  bonds.  Local  Loans  stock,  and  Egyptian 
guaranteed  stock,  making  the  entire  mass  of  the  bank's  re- 
sources set  aside  in  marketable,  or  mostly  marketable,  securities 
jf  12,050,524.  Advances  to  customers  are  £^'),<i^l  greater  at 
.^26,337,400,  "  Bank  purchase  account  "  is  less  by  ;f  50,000  at 
jf  179,025,  but  bank  premises  and  adjoining  property  show  an 
increase  of  ^44,283  at  ;f  1,611,228. 

LONDON   AND  SOUTH-WESTERN    BANK,  LTD. 

An  annual  report  only  is  now  issued  by  the  board  of  this 
expanding  bank.  We  cannot,  therefore,  make  any  comparison 
of  the  profit  and  loss  account,  because,  although  an  interim 
dividend  was  paid  and  a  balance-sheet  issued  for  the  second 
half  of  the  previous  year,  no  profit  and  loss  statement  was 
made.  That  there  has  been  progress,  however,  may  be  safely 
assumed.  If,  for  instance,  we  double  the  gross  profit  shown  for 
the  second  half  of  igii,  the  total  would  be  nearly  ^105,000 
less  than  the  ^^814, 770  shown  for  the  whole  of  the  past  year 
Current  expenses  took  away  ;f404,759  of  this,  but  in  that  item 
IS  included  the  "Jubilee"  bonus  of  10  per  cent,  on  their 
salaries  to  the  staff,  besides  what  are  described  as  the  necessary 
additions  to  the  staff  retirement  and  benevolent  funds.  We 
think  all  these  assignments  might  have  been  set  out  in  full,  as 
used  to  be  the  case  with  the  assignment  to  pension  fund.  It 
vvould  at  least  conduce  to  clearness  and  regularity  in  the  statis- 
tical record.  The  interest  charges  paid  and  accrued  took 
/.  170,634.  Then  ;f  70,000  is  applied  to  write  down  the  value  of 
the  bank's  investments,  and  out  of  the  balance  the  dividend  is 
maintained  at  the  rate  of  17  per  cent,  per  annum,  less  tax,  and 
A4.I09  more  at  ^45,249  is  left  to  carry  forward.  The  balance- 
sheet  exhibits  an  increase  of  ;^75,ooo  each  in  the  paid-up 
capital  and  reserve  fund,  this  ;£'i5o.ooo  in  all  being  the  pro- 
ceeds of  the  first  three  instalments  received  on  the  new  capital 
created  early  in  the  past'  year.  The  capital  will  henceforth  be 
in  ^10  shares,  with  £^  paid  up,  but  there  is  still  £2  los.  per 
share  to  be  paid  up  on  the  50,000  new  shares.  The  liability  on 
current  and  deposit  accounts,  together  with  other  liabilities  and 
credit  accounts,  including  circular  notes,  outstanding  advices 
letters  of  credit,  &c.,  aggregating  ^^20,209,651,  an  increase  of 
AI.797.197  on  the  figure  of  a  year  ago.  The  acceptances  liability 
has  also  risen  ;^26i,965  to  ;f999.9i8.  mak!ng  the  increase  in  this 
Item  on  the  figure  of  two  years  ago  no  less  than  ^^747,511  It  is 
in  fact,  a  new  line  of  business  recently  taken  up  by  this  bank' 
Cash  m  hand  and  at  the  Bank  of  England  is  /374,672  greater 
at  .63.431.835.  and  the  ^2,771,089  of  money  lent  at  call  and 
short  notice  is  also  ^562,733  larger.  Bills  discounted  show  an 
increase  of  /275,i83  at  ^^2,713,172,  and  changes  in  the  inve.st- 
ments  are  again  considerable.  The  bank's  holdings  in  Consols 
and  other  Government  securities  represent  not  only  the  reserve 
fund  of  ^1,075,000,  but  also  the  /334,ooo  lodged  for  public 
accounts.  It  is  down  ^97,103  to  /i, 704,642,  and  there  is  like- 
wise a  decrease  of  ^^177,275  in  India  Government,  British  Cor- 
poration Bank  of  England  and  Colonial  stocks  now  reduced 
to  j^  1,165,740,  but  British  railway  stocks  and  other  securities 
are  up  ji  140,704  to  ;^5o5,040,  making  the  nett  decrease  in  the 
entire  Stock  Exchange  investments  of  the  bank  ^133,674,  and 
the  total  ^3,465,422.  Loans  and  advances  are  up  /78i,76i  to 
jt9.256.323,  and  the  freehold  and  leasehold  premises  belonging 
to  the  bank,  less  amounts  not  stated  written  off,  are  valued  at 
^9,047  more  than  a  year  ago,  making  the  total  capital  sunk 
m  this  way  ^599,635.  The  final  item,  "  other  assets,  including 
outstanding  advances,  freehold  and  leasehold  properties, 
stamps,  &c.,"  also  shows  an  increase  of  ;^86,040  at  ;^25i,799. 
and  the  balance-sheet  aggregate  is  ^^2, 217, 706  up  at 
A23,489.i93- 

WILLIAMS  DEACON'S  BANK,  LTD. 
In  1912  gross  profits  rose  by  ^9,066  to  ^391,790,  while  ex- 
pen.ses  were  reduced  by  ^1,436  to  ^160,248.  It  follows  that  the 
free  revenue  of  ^^231, 542  is  /io,5o2  better.  Adding  in  the 
balance  of  ;^29,6oo  brought  forward,  which  was  ;^3,54i  up, 
there  is  /26i,i43  available  for  distribution,  or  ^14,043  more 
than  a  year  ago.  Out  of  this  the  dividend  of  15  per  cent,  is 
provided;  subject  to  income-tax,  and  ^35,000  applied  to  write 
down    investrr.ents   below   market   value.     This    compares   with 


^£25,000  placed  to  reserve  a  year  ago.  Then  ;f5,ooo  is  agaia 
set  aside  to  depreciation  of  bank  premises,  leaving  /'33,643,  or 
;6'4,o42  more  than  was  brought  in,  to  be  carried  forward.  The 
balance-sheet  shows  no  change  either  in  capital  or  reserve,  but 
the  liability  of  the  bank  on  current,  deposit  and  other  accounts 
is  ;f  i,358>383  np  at  ;t'6.393»S8*>  and  acceptances  have  also  risen 
^^53,598  to  ;£8oo,8i9.  There  is  also  an  increase  of  4^1,301  in 
the  allowance  for  rebate,  making  it  £iz,3.o~-  Foreign  bilk 
negotiated  are  at  ;f  50,028,  or  minutely  smaller.  Cash  in  band 
and  at  the  Bank  of  England  is  ^^50,334  up  at  ;£'2,47i,94o,  and 
call  and  short  notice  money  ^789,791  higher  at  /a, 583,875, 
making  the  aggregate  increase  in  these  two  items  ;^84o,i26,  and 
the  total  ;f5,055,8i5.  The  holdings  of  the  bank  in  Consols  and 
other  British  Government  securities  are  down  ;^40,904  to 
;,fi,465,948,  and  its  possessions  in  Indian,  Colonial  and  other 
securities  are  .,C4,°3o  lower  at  ;^i, 118,079,  but  it  is  much  stronger 
in  bills  of  exchange,  the  increase  on  the  year  being  ;f73S,924. 
raisinig  the  total  to  ^4, 289, 957.  Advances  on  current  accounts. 
&c.,  are  down  ;^2o5,943  to  ;46,i25,95o,  and  there  is  a  reduction 
of  ^■977  in  the  book  value  of  bank  premises,  now  entered  at 
;,f449,690,  these  and  the  other  items  enumerated  making  the 
total  of  the  balance-sheet  ;fi,397.3'8  larger  at  ;f  19,356,287. 
Mr.  George  Hervey  Wood,  the  joint  general  manager,  who 
retired  in  October  last  after  nearly  forty-six  years'  service  ii* 
the  bank,  has  been  elected  to  a  seat  on  the  board. 

UNION  BANK  OF  MANCHKSTKR,  LTD. 

In  the  second  haJf  of  1912  gross  profit  increased  £T,ty9  to 
;^92,o8i.  The  balance  of  ;f  10,362  brought  forward  was  alsf> 
^■5,324  higher,  so  that  the  ;^io2,443  thus  shown  to  be  avail- 
able exhibits  an  increase  of  ;f  12,603.  Current  expenses  took 
only  ;^448  more  at  ^40,398,  and  the  other  allocations,  viz., 
;if2,5oo  to  bank  premises  and  furniture,  ^^2,000  to  the  pension' 
fiind,  and  /5,ooo  to  reserve,  were  all  the  same  as  a  year  ago. 
The  dividend  also  was  kept  at  the  same  rate  of  124  per  cent. 
per  anmum,  or  13s.  gd.  per  share,  less  income-tax,  so  that  the 
balance  of  ;f20,i7S  left  to  carry  forward  was  just  ;^i2,iS';  up 
The  reserve  fund  shows  an  increase  of  ;f  10,000  on  the  year  at 
;^340,ooo,  and  the  liability  on  deposit,  current  and  other  ac- 
counts has  risen  ^478,821  to  ;f6,oo9,553.  Acceptances  liabili- 
ties are  also  larger  by  ;f224,868  at  £no-j,ic)^.  and  open  credits, 
foreign  bills  negotiated,  &c.,  show  an  increase  of  /53.398.  at 
;,f203,635.  Cash  and  money  lent  at  call  aud  short  notice- 
placed  in  one  item,  show  an  increase  of  ;f  106,929  at  ;f  1,502,372. 
The  bank's  possessions  in  Consols  and  other  British  securitie!- 
have  gone  up  ^83,89:;  to  ^584,354,  but  it  owns  ;f  53,o<,2  less  in 
Home  Corporation  loans,  Colonial  bomds  and  other  invert 
ments.  at  ^f  159,642.  Bills  of  exchange,  the  most  liquid  of  all 
asserts  except  "hard  cash,  are  up  ;f2i2,58i  at  ^789,840,  and  the 
increases  in  loans  and  advances  is  ;£i4g.22i  at  £iMT,3.2i 
Bank  ^premises  are  also  up  ;f  1,446  to  jt298.667,  and  the  total 
of  the  balance-sheet  is  ^,^779,242  higher  at  /j. 563,027. 
UNITED    COUNTIES    BANK,    LTD. 

Nett  profits  for  the  vear  ended  December  31  showed  an  im- 
provement of  ;^i8,309  at  ^^178,359,  and  with  ^27,128  broueht 
in  the  total  available  was  ^18,370  higher  at  £205,487.  The 
dividends  aggregating  134  per  cent,  are  repeated,  together  with 
the  appropriations  of  ;Jio,ooo  in  reduction  of  premises  and 
£2,yx)  to  officers'  superannuation  fund,  after  which  £i^,oov 
is  put  to  reserve  against  nothing  a  year  ago,  and  the  balance 
carried  forward  is  increased  bv  ;f3,37i  to  ;f3o,499.  To  pro- 
vide for  the  further  depreciation  which  has  taken  place  in 
Government  stocks  and  other  securities  and  to  bring  the  value 
of  the  investments  below  present  market  prices.  ;f8o,ooo  has 
been  taken  from  reserve,  reducing  that  fund  to  jt765,ooo 
against  the  paid-up  capital  of  ;ti)i93.332.  Liabilities  on  de- 
posit, current,  and  other  accounts  are  ;^643,523  higher  at 
/'14, 210.532,  and  acceptances  are  ^23, 51?  up  at  ;^iio,86o.  On 
the  other  hand,  cash  has  risen  by  ;f 449,81 5  to  ;f  2,308,383,  but 
investments  show  a  decrease  of  ;f 244, 475  at  ;f 2, 321, 080.  Bills 
of  exchange  and  promissory  notes  are  ;f  181 ,076  down  at 
/^i,656./i45,  but  loans  on  security  and  advances  come  to- 
2^9,388,832,  or  ;f57o,952  more.  Bank  premises  have  been  re- 
duced by  ;^i6,695  to  ^463,862,  but  other  freehold  properties 
are   unchanged  at   £T^o,2(y^. 

NORTH-EASTERN    BANKING    CO.,    LTD. 

The  nett  profit  for  1912  was  /'io,272  up  at  £.(<f>,^()-,  and  '.he 
balance  of  Z7',45i,  which  includes  the  ^'4,884  brought  for- 
ward, is  ;^io,328  better.  Out  of  this  the  pension  fund  gets 
;f3,ooo,  against  j/r2,ooo  a  year  ago,  and  depreciation  of  bank 
premises  £^3,383,  or  ^^41  more,  while  ;f  14,000  is  written  off  the 
value  of  investments  as  compared  with  ;f5,ooo  placed  to  the 
reserve  a  year  ago.  Then,  however,  £\  5,000  was  taken  from 
the  reserve  to  meet  depreciation.  The  dividend  is  made  up  to 
the  usual  125  per  cent,  for  the  year,  and  £^,i-i  is  left  to  carry 
forward.  Liabilities  on  deposits,  &c.,  have  risen  ^^625,153  to 
;f  4, 548,581.  Cash  of  all  sorts,  including  credits  lodged  with  other 
banks,  is  ^^276,816  up  at  ^^623,411,  and  bills  discounted 
^378,889  higher  at  /^i, 136,566.  Inve.stments  have  declined 
;f5o,265  to  ,^1,049,025.  Loans  amount  to  ^'2,121,684,  and  bank 
premises  stand  at  ;^i  58,893. 

WEST   YORKSHIRE    BANK,    LTD. 

In  the  year  1912  nett  profit  increased  £^-S^3  to  ;f67,246,  but 
the  balance  of  ^^1,828  brought  forward  was  ;f  1,267  l«ss,  so 
the  clear  revenue  of  ^69,075  is  only  .1^3.426  better.  Out  of 
this  the  directors  make  up  the  dividend  to  25s.  per  share,  or 
125^  per  cent.,  tax  free,  by  a  final  payment  of  15s.  per  share. 
and  set  aside  ^^12.000  for  depreciation  of  Consols  and  other 
investments,  or  ^^2,000  less  than  a  year  ago.  This  eccwiomy 
raises  the  balance  carried  forward  to  ^7,075,  or  £$,2^'  more 
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thau  was  brought  in.  Capital  and  reserve  remain  at  ;^4oo,ooo 
each,  the  note  circulation  is  ^^380  up  at  ;^3,o-)e.  and  the 
liability  of  the  bank  on  deposits,  drafts  to  London  agents,  &c., 
shows  an  increase  of  ;f 220, 227  at  ;^5,855,io2.  Also  ;^i,8o7 
more  is  allowed  for  rebate  and  interest  on  deposits  at  ;^23,o89. 
Cash  and  money  at  call  and  short  notice  form  an  item  £2,752 
down  at  ;^7i5,33g,  and  the  Consols,  ,^300,000  nominal,  are 
valued  at  ^^6,000  less  than  a  year  ago,  or  ^^17,000  less  than  two 
years  ago,  so  that  the  entry  in  the  balance-sheet  is  now 
;f23r,ooo.  Other  British  Government  securities  have  >been 
parted  with  to  the  tune  of  ;^io3,798,  leaving  only  ;^ioo,876 
held.  There  is  also  a  decline  of  ;^i34,6o2  in  the  Colonial 
Govermnent,  English  railway  debenture,  and  other  stocks  held, 
making  that  einitry  jf 402,070.  Bills  on  hand,  however,  show 
an  increase  of  ;f82,666  at  ^761,848,  and  advances,  loans,  &c., 
show  an  increase  of  ^388,135  at  ^4,423,836.  Bank  premises 
are  also  up  ;^2,ooo  to  £gS,S^?,^  and  the  total  of  the  balance- 
sheet  is  ^^225,650  higher    at  ;^6, 730,485. 

NATIONAL  BANK,  LTD. 
Including  ;^279  less  at  £20,-2-]  brought  forward  the  nett 
profits  for  the  second  half  of  igi2  vere  ;^i5,682  larger  at 
;/:ii8,8o9.  Out  of  this  a  dividend  at  the  rate  of  10  per  cent. 
per  annum,  less  tax,  is  again  paid,  but  instead  of  writing 
;^i2,ooo  off  investments,  as  was  the  case  a  year  ago,  ^^25,000 
is  added  to  "  rest,"  leaving  ^£23,184  or  ;^2,458  more  to  be 
carried  forward.  The  "rest"  shows  a  reduction  of  ;^40,ooo 
at  2^400,000,  and  the  special  reserve  for  depreciation  of 
;^i 70,000  has  disappeared  owing  to  the  writings  down  in  the 
tune  half-year.  Note  circulation  is  ;fi9,9i5  up  at  ;^'i,2o6,957, 
and  deposit  and  current  accounts  are  ;i  115,841  higher  at 
;^i3,689,728,  while  acceptances  show  a  small  decrease  of  ;t7,6S5 
at  ^^194,764.  Cash  is  ^26,978  up  at  ;,f2,o36,i29,  but  money  at 
call  and  short  notice  has  been  reduced  by  ^^189,052  to 
;f2,427,9i4.  Investments  in  Government  securities  are  ;£6o,25i 
lower  at  ;^i, 886,465,  and  other  investments  are  ;rf 26,037  down 
at  ^^433,986.  Advances  show  an  increase  of  ;^i2o,4io  at 
/r6,599,ir3,  and  bills  discounted  one  of  .^'73,712  at  ;^3,2So,588. 

PROVINCIAL    BANK    OF    IRELAND,    LTD. 

In  the  half-year  ended  December  31  the  gross  profits 
amounted  to  ^^99,909,  or  an  increase  of  ^2,350  compared  with 
the  corresponding  half  of  1911.  Expenses  were  ;^i,o6o  heavier, 
but  ^^498  more  at  £\f  604  was  brought  forward,  and  the  nett 
profit  was  ^^1,788  better  at  /.'63,o79.  A  year  ago  ;^6,5oo  was 
written  off  investments  and  ^3,614  off  bank  premises,  and 
/.■5,ooo  was  added  to  reserve,  but  this  time  _^i8,ooo  is  appro- 
priated in  reduction  of  investments.  The  dividend  at  the  rate 
of  12^-  per  cent,  per  annum  is  thus  repeated,  and  the  balance 
carried  out  is  reduced  by  ;^i,o98  to  ^^13,298.  Notes  in  circula- 
tion have  risen  by  ;^9,98i  to  ;,f  718,852,  and  liabilities  on  de- 
posit and  current  accounts  are  ^224,062  higher  at  .1^6,031,979. 
Cash  is  ;^46,567  up  at  ;£447,46o,  and  investments  show  an  in- 
crease of  ;^3i,6io  on  balance  at  ^2,456,825.  Bills  discounted, 
advances,  &c.,  are  also  ^^424, 767  up  at  ;^'4, 461,624,  but  loans 
on  security  at  call  and  short  notice  have  been  reduced  by 
;^265,ooo  to  £'2dq,ooo. 

MUNSTER    AND    LEINSTER    BANK,    LTD. 

In  the  half-year  ended  December  31  the  nett  profits  rose  by 
;^i,o6o  to  _^26,3i3,  and  as  ^^2,377  more  at  ;^i4,8i3  was  brought 
forward  the  balance  available  was  ;^3,437  higher  at  ;^}i,i26. 
The  dividend  for  the  half-year  is  increased  from  14  per  cent,  to 
16,  but  this  time  it  is  paid  less  income-tax  instead  of  tax  free. 
Another  .1^5,000  is  put  to  reserve,  and  a  similar  sum  is  again 
written  off  premises,  leaving  ^16,060  or  £2,yjo  more  to  be 
carried  forward.  Deposit,  current  and  other  accounts  are 
;^247,389  up  at  /6,ii9,o58,  while,  on  the  other  hand,  advances 
have  risen  by  £333,059  to  ;^2, 619,196.  Cash  has  been  reduced 
by  ^^19,244  to  ;£^469,799,  and  money  at  call  and  short  notice 
by  £148,934  to  ^^963, 836.  Investments  have  been  increased  by 
£41,550  to  ;^i, 622,835,  and  bills  receivable  come  to  £48,054 
more  at  ^^965,277.  Premises  show  a  further  increase  of 
;^6,34o  at  ;^64,24o. 

UNION   BANK  OF   AUSTRALIA. 

In  the  half-year  ended  August  31  the  gross  profits  of  this 
bank  improved  by  ;,^34,98i  to  ;^34i,466,  of  which  ;^i55,582,  or 
£20,261  more,  represented  nett  profit.  Adding  £i,2,-](>-]  brought 
in,  the  amount  available  was  £20,838  up  at  ;^I98,349,  out  of 
which  £t,o,aoo  is  put  to  reserve,  against  ;^20,ooo  to  that  fund 
and  ;£'io,ooo  written  off  bank  premises  a  year  ago.  The  divi- 
dend and  bonus,  making  14  per  cent,  per  annum,  are  then  re- 
peated, and  ;i43,349,  or  £?>'^  more,  is  carried  forward.  With 
the  gradual  substitution  of  Government  notes  for  the  bank's 
own  notes,  the  circulation  shows  a  further  decrease  of 
^105,219  at  £'188,949.  Deposits  are  £^649,122  down  at 
£21,927,522,  so  that  the  bank  has  evidently  suffered  in  the 
same  way  as  some  of  its  competitors  with  Whose  reports  we 
dealt  a  short  time  ago.  Liabilities  and  bills  payable  are 
£59,073  up  at  jf 1, 756,450.  Specie  and  cash  balances  show  a 
decrease  of  £1,154,138  at  ;f4,737,742,  and  bullion  is  .1^14,596 
lower  at  ^204,753,  but  remittances  and  drafts  in  transit  and 
bills  receivable  on  London  banks  have  risen  by  /.7o5,765  to 
;f2,822,i48,  and  money  at  call  and  short  notice  in  London  is 
£10,000  up  at  ;^58o,ooo.  Investments  show  very  little  change 
at  ;f 1, 81 3, 770,  and  bills  discounted,  loans,  &c.,  have  been  re- 
duced by  ^^152, 236  to  £'16,302,674.  Bank  premises  in  Au.stralia 
and  New  Zealand  show  a  further  reduction  of  ;£■! 3,800  at 
^392,293,  and  a  further  £813  has  been  written  off  London 
leasehold  premises,  leaving  them  at  ;f  117,888.  The  directors 
say  that  progress  and  prospects  in  Australia  and  New  Zealand 
render  it  desirable  that  they  should  have  power  to  make  fresh 


issues  of  capital  within  defined  limits  when  circumstances 
appear  to  them  to  warrant  such  issues.  For  this  purpose  they 
prof>ose  to  increase  the  authorised  capital  to  ;^6,ooo,ooo  by  the 
creation  of  20,000  ordinary  shares  of  £75  each,  with  the  pro- 
vision that  ;^5o  per  share  on  the  new  shares  shall  not  be  capable 
of  being  called  up  except  in  the  event  of  and  for  the  purpose  of 
the  bank  being  wound  up. 

OMNIUM   INVESTMENT    CO.,  LTD. 

In  the  past  year  the  nett  revenue  of  this  company  rose  by 
another  ;^3,6io  to  ;^3o,8o9,  and  £(-i,oii  more  at  ;^io,i36  was 
brought  forward,  giving  a  total  of  ;^4o,945,  or  an  increase 
of  £9,621.  As  the  usual  valuation  of  the  investments  showed 
that  the  capital  was  more  than  intact,  the  directors  again 
make  no  provision  for  depreciation,  and  they  are  therefore  able 
to  increase  the  dividend  by  a  further  i  per  cent,  to  6,  and  still 
have  ^7,503  more  at  £17,639  to  carry  forward.  Liabilities  on 
deposits  are  £i<^,\2i,  higher  at  ;£i8,6i4,  and  loans. on  securities 
have  risen  by  £11,488  to  jf  19,056.  On  the  other  hand,  invest- 
ments show  an  increase  of  ;^54,754  at  ^'947, 932,  but  advances 
on  stocks  and  shares  are  ;^i3,549  down  at  ^5,227.  Debtors 
owe  £2,0-^%  less  at  pf  1,594,  and  cash  has  dropped  by  ;f4,35i  to 
£'5,796.  Apparently  the  directors  believe  that  they  will  be  able 
to  find  profitable  investment  for  further  capital,  and  have  asked 
for  authority  to  issue  25,000  ;^io  shares,  forming  part"  of  the 
50,000  shares  at  present  held  in  reserve.  These  shares  are  to 
be  offered  to  the  members  of  the  company  in  proportion  to  the 
nominal  amounts  of  the  shares  and  stock  held  by  them,  and  so 
soon  as  they  are  fuUv  paid  they  will  be  converted  into  equal 
amounts  of  preferred  and  deferred  stock  ranking  fori  fassu 
with  the  existing   issues. 

METROPOLITAN  TRUST  CO.,  LTD. 

ICxcellent  progress  was  again  made  by  this  company  in  the 
twelve  months  ended  January  i,  and  its  total  revenue  showed 
an  increase  of  ;f2,449  at  ;^85,67i.  After  providing  for  de- 
benture and  other  interest,  management  expenses,  &c.,  and 
adding  £'10,317,  or  ^488  more,  brought  forward,  the  nett  profit 
was  £3,255  larger  at  ^^67,964.  Of  this  ^^6,784,  or  jf  996  more, 
i?  put  to  reserve,  and  £1,000  is  written  off  for  Government 
duty  on  the  new  share  capital  recently  created.  The  dividend 
on  the  ordinary  stock  is  then  raised  from  12  to  13  per  cent., 
the  increase  following  one  of  15  per  cent,  last  year,  and  a  larger 
balance  of  ;^io,743  is  carried  forward.  Nett  profits  on  sales 
of  securities  amounted  to  ;^23,2i6,  and  this  has,  as  usual,  been 
transferred  direct  to  reserve,  raising  that  fund  to  ;^35o,ooo. 
Investments  are  ;^65,i63  higher  at  £1,613,255,  and  the  directors 
say  that,  after  providing  for  the  debenture  and  preferred  stocks 
and  allowing  for  outstanding  balances,  their  value  exceeds 
jf235  per  /loo  ordinary  stock  compared  with  £2^0  a  year  agd. 
This  company  also  proposes  to  raise  fresh  capital,  and  is 
offering  20,000  of  the  40,000  new  £^io  shares  created  in 
November  to  the  existing  preferred  and  deferred  stockholders 
at  £^A  10s.  per  share.  When  fully  paid  the  shares  will  be 
converted  into  an  equal  amount  of  preferred  and  deferred  stock. 
DEBENTURE    CORPORATION,    LTD. 

Very  little  change  is  shown  in  the  revenue  for  the  past  year, 
an  increase  of  £1,3-6  in  profit  on  dealings  in  securities  being 
largely  ineutralised  by  a  decrease  of  ;^i,o8o  in  receipts  from 
interest,  &c.  Nett  profits,  after  providing  for  interest  and 
expenses,  were  £1^4  lower  at  ;^io4,o2i,  and  as  the  negotiations 
with  the  holders  of  the  20  £c,  founders'  shares  have  not  re- 
sulted in  a  settlement,  this  ;^ioo  of  capital  again  divides 
;^3,53i.  The  ordinary  stock  then  receives  its  usual  dividend  of 
5  per  cent.,  leaving  £6,328  01  .^144  less  to  be  carried  forward. 
Investments  in  mortgage  debentures  have  been  reduced  by 
;,£'5o,554  to  ;^2,572,3i5,  and  shareholdings  are  ;f2,i24  up  at 
j?736;38o.  Regarding  these  the  directors  report  that  the  quoted 
securities  show  a  nett  depreciation  on  their  book  value  of  about 
jf  147,000,  which  compares  with  ;^i57,ooo  last  year  and  ;^i7o,ooo 
in  1910.  Advances  on  security  are  ^'33,801  higher  at  £'164,736, 
debtors  owe  jf 6,428  more,  and  cash  has  risen  by  ;^i,322  to 
^^45,674,  "while  ;^i,ii8  less  at  ;^67,8o2  is  due  to  creditors.  Once 
more  the  directors  report  that  no  change  has  taken  place  in 
the  position  of  the  United  Realisation  Co.,  but  they  add  that 
an  application  has  been  received  for  a  further  extension  of 
time  for  the  redemption  of  the  debentures,  which  is  now  under 
consideration. 

SOUTHERN    ALBERTA   LAND   CO.,   LTD. 

A  long  circular  has  been  issued  by  the  board  of  the  Southern 
Alberta  Land  Co.,  Ltd.,  setting  forth  the  amount  of  money  that 
will  be  necessary  to  put  the  enterprise  in  good  working  order. 
The  board  sent  Mr.  L.  H.  Taylor,  formerly  Inspector  of  Irriga- 
tion to  the  United  States  Government,  now  consulting  engineer 
to  a  large  irrigation  enterprise  in  Mexico,  to  go  over  the  pro- 
perty and  point  out  the  deficiencies.  He  seems  to  have  done 
so  with  great  care  and  patience,  with  the  result  that  the  directors 
should  now  know  where  they  stand.  The  work  to  be  done  on 
each  section  is  valued  separately,  and,  adding  the  various  items 
together,  it  would  seem  that  something  approaching  ;f28o,ooo 
will  be  required,  without  taking  into  account  the  cost  of  the 
lateral  canals,  which  Mr.  Taylor  estimates  at  ;^2oo,ooo.  These, 
however,  will  only  be  cut  gradually  as  sales  of  land  are 
effected,  so  that  a  considerable  part  of  the  necessary  expendi- 
ture will  not  be  incurred  for  some  years.  Spread  over  the 
371,000  acres  of  land  at  present  unsold,  the  contemplated  addi- 
tional outlay  is  equivalent  to  $3.75  per  acre,  and  looks  rather 
formidable,  but  it  is  well  to  know  the  worst,  and  presumablv 
shareholders  now  do  that.  Doubtless  the  necessary  money  will 
be  found  when  the  report  of  Mr.  Taylor  has  been  verified  and 
his  figures  tested.     It  is  a  disagreeable  experience,  though. 
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FREEMAN,   HARDY  AND  WILLIS,  LTD. 

Another  satisfactory  increase  o£  ;f8,2i2  to  ;ff73.3'°  is  shown 
in  the  nett  profits  of  this  boot  and  shoe  business  for  the  year 
ended  December  31.  Adding  ^23,572  or  £(>,in  niore  brought 
forward,  the  amount  to  be  dealt  with  was  ;£i4>3°9  larger  at 
/q6,882.  The  dividend  on  the  ordinary  shares  is  again  125-3 
per  cent.,  and  another  ;£'io,ooo  is  put  to  reserve  for  freehold 
and  leasehold  properties,  but  the  directors  and  staff  receive 
£i,z(>9  more  at  /,'6,58s,  and  after  providing  for  managers 
superannuation  fund  and  contributions  to  local  and  other 
charities  the  balance  carried  forward  is  increased  by  ;fi  1,881 
to  ^35,454.  Property  accounts,  after  allowing  for  deprecia- 
tion, are  ;^8,749  up  at  ^^261,626,  and  stocks  are  £^,$20  larger 
at  ^541,014,  but  changes  in  the  other  items  on  the  assets  side 
are  small.  Trade  and  other  creditors  have  been  reduced  by 
;^2i,844  to  ;^iii;,626,  and  liabilities  to  depositors  have  risen 
by  ;^i,285  to  £y,%ig,  but  the  mortgage  of  ;^3,40o  shown  a 
jear  ago  has  been  paid  off. 

STEAD  AND   SIMPSON,   LTD. 
This   company   is   also   in  the   boot   and   shoe   business   and 
like  its  competitor  found  last  year  a  prosperous  one,  the  nett 
profits,  including  ^^346  less  at  ;ifi,345  brought  forward,  being 
j^6,040  up  at  ;^26,797.     A  year  ago  the  arrears  of  preference 
dividend  were  cleared  off  by  a  payment  for  eighteen  months, 
and  /,5,ooo  was  put  to  reserve.     This  time  the  ordinary  shares 
receive  a  distribution  of  5  per  cent.,  and  after  putting  another 
;^5,ooo  to  reserve,  ^^4,646  or  ;^3,3oi  more  is  carried  forward. 
Liabilities  to  creditors  are  £'i,oiy  higher  at  ;f45,384,  and  £(>^^ 
more  at  ;^i,840  is  due  to  depositors.     On  the  other  hand,  stocks 
are  ;if2i,52i  larger  at  ;^29i,304,  but  debtors  owe  £2,otj  less  at 
^^12,292,  and  cash  has  dropped  by  ^f  11,770  to  _if 20,203.     ^"'0- 
perty  account  shows  an  increase  of   ;£3,9oo  at  ;^i  12,465,   and 
machinery,  plant,  &'C.,  one  of  ;^2,i45  at  ;^i4,24i. 
ROLLS-ROYCE,    LTD. 
In  February  last  63,510  new  shares  were  issued  at  a  premium, 
making  the  paid-up  capital  ;^2oo,ooo,  and  the  reserve  ;^i  11,026. 
The  additional  funds  provided  in  this  way  has  evidently  been 
employed   to  (good   purpose  as  the    nett   profits   for    the  year 
ended   October    31    showed   an    improvement  of    no   less   than 
^^20,348  at  ;f7i,o63.     Last  time  the  preferred  ordinary  shares 
got  a  dividend  of   15   per  cent,   and   the  ;/r4o,ooo  of  ordinary 
shares  divided  ^^4,342  between  theoi,  but  the  two  classes  have 
now  been  merged    into  one,    and   the  distribution  on  the  total 
capital  is  increased  to  20  per  cent.     Reserve  then  gets  ^30,000 
against  ;^i2,5oo  a  year  ago,  and  after  putting  another  ;j2,ooo 
to  income-tax  reserve,  the  balance  carried  out  is  ^^302  down  at 
;^i,6o6.     Property  acoount  is  ;^3i,962  higher  at  ;^i43,882,  stocks 
are  valued  at  ;^i56,i33  or  ;^37,449  more,  and  debtors  have  risen 
T)y   ;^28,394   to  ^^71,937,    against    an    increase    of    ;£'28,624   to 
^,^78,132  in  sundry  creditors.     Out  of  the  new  money  obtained 
from  the  issue  of  shares,  the  bank  overdraft  of  ;^3o,233  has  been 
paid  off,  and  ;^53,i04  has  been  added  to  the  cash  balances,  rais- 
ing  them   to  ;^54,io7.     The  company   holds  the  -whole  of   the 
share   capital   of   Automobiles  Rolls-Royce    (France),   and   the 
directors  say  that  as  the  total  is  in  excess  of  its  requirements 
steps    are    being    takem    to    reduce     it.     When    this    has    been 
carried  out  the  amount  uncalled  will  be  ;^i2,5oo,  and  this  they 
intend  to  pay  up  at  once. 

CANADIAN   CITY   AND    TOWN    PROPERTIES,  LTD. 
This  company   is   devoting   attention  to   the  improvement  of 
its    properties,    and   in    August  last   raised    ;^ioo,ooo   on   5   per 
cent,  debenture  stock  for  the  purpose  of  erecting  buildings  on 
land  owned  by  it  in  various  towns  and  cities.     A  considerable 
amount  of  construction   work  has  been  accomplished,   and  it  is 
confidently  anticipated  that  the  buildings  will  produce  a  steady 
and    substantial   income,  but  in  the  year  ended   October  31  the 
profits  were  mainly  derived  from  sales  of  lots  in  Moose  Jaw 
and   other  places.     Business  appears  to   have  been  brisk,   and 
the   revenue,   including   ;^i,7oo    or   £j?'0  more    from  rents   and 
■commissions,    showed   an    increase    of   ^f 23, 244   at   ;^42,94i,   of 
which  ;^36,467,  or  p{,"i9,8i8  more,   was  retained  as   nett  profit. 
In  addition  to  their  fixed  dividend  of  8  per  cent.,  the  preferred 
shares  receive  7  per  cent.,  as  against  2  per  cent,  last  time,  and 
the  deferred    shares   divide   amongst    them   ;^6,562,    or  ;^5,ooo 
more,   giving  them  13J  per  cent.     Another  ;^4,687  is  then  trans- 
ferred to    reserve,    and    the   balance    of   preliminary    expenses, 
amounting  to  jfi,ooo,  is  written   off,  together  with  ;f  10,513  for 
discount  and  expenses  on  the  issue  of  debentures,  leaving  ;£'359 
less   at   ;fi,739   to  be   carried    forward.     Lands    and  properties 
account  shows  a  decrease  of  £(j,<)i^   at  ;^i7i,523,   but    ;^39,757 
has  been  snent  on  buildings   and   ;,f2o,ooo  has  been   lent  to  the 
Canadian  Dominion  Development,  Ltd.     Debtors  for  land  sold 
have  risen  by  ;fii,684  to  /56,ii8,  and  on  the  other  hand   the 
reserve    for    uncompleted     sales     arising     under     contracts    is 
/6,774  down   at  ^^20,1 14.     Mortgages  on    properties   have  been 
reduced    by  /32,84i   to   ;f22,63o,    but   the  whole  of   the   money 
obtained  by  the   debenture  issue   has  not   yet    been  employed, 
and  cash  balances  are  ^'21,225  higher    .t  ;^42,68i. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  January  11,  1913  :— 
Revenue  and  Other  Receipts. 


Balances  on  April  1 — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


Estimate 

for  the 

Year 

1911-13. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Jan.  II,  1913. . 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1911,  to 

Jan.  13,  1912. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. . . . 

Land  Value  Duties  

Post  Office 

Crown  Lands w' '  * ' 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


Revenue  

Total,  including  balance. . 


33,900,000 
37,700,000 

«5>45<'.<x» 
9,400,000 
3,700,000 

44,100,000 

545.<»o 

39,173,000 

330,000 

1,389,000 
3,400,000 


187.189,00c 


Other  Receipts. 


Repayments  ot  Advances  for  Bullion 
For  Trf 


For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Monev)  Act,  1904    

For    Exchequer     Bonds    Issued    under    the 

Cunard  Agreement  (Money)  Act,  1904 
Under  Telegraph  Acts,  189310  1907    .... 

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts.  1807  to  1903 
Under  Land  Registry  (New  BuiMings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  OlJices  Site  (Dublin)  Act,  1903  . . 
Ct:nard    Loan,     Repayment    on    account    of 

Principal 

Temporary  Advances,  DeBciency 

Temporary     Advances    (Ways    and     Means), 

including     f?,ooo,ooo     Treasury      Bills 

1913-13  and  £7,100,000  in  1911-13 


10,613,073 
B43.Sii 


ii,468,)9i 


36.114.0cc 

38,973,000 

10,337,000 

7,908,000 

610,000 
14,319,000 

133,000 
23,340,000 

370,000 

1.391.663 
3,163,330 


«l,5>8.Sr4 
1,017.797 


IS,546,I7« 


115,046,983 


Total 


136.313.574 


950,000 
6,400,000 

4,060,900 


1,000,000 
40,000 


11,000 
10,000 


1)0,000 


4,800,000 


36,387,000 
39,890,000 
19,409,000 

7,331,000 

890,000 
16,749,030 

301,000 
19,170,00c 

370,000 

1,168,437 
1,948,750 


133,401,187 


i53.92*,474 


136^50,358 


1,300,000 


3,080,000 
600,000 

130,000 


13.000 


130,000 
1,300,000 


9,100,000 


131,835.358 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1913-13 

(including 

Supplementary 

Grants), 


Total  Issues    !    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet' payments 

from  I  from 

April  I,  1911,  to   April  i,  1911,  to 

Jan.  II,  1913.    I   Jan.  13,  1913. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 
34,300,000 

1,313,000 

9,384,coo 

1,709,000 
151,919.000 


188,937.000 


Other  Issues. 

For  Advances  for  Bullion    

For   Advances    for    Interest    on     Exchequer 
Bonds  under  theCapitalExpenditiire(Money) 

Act,  1904  

For  Exchequer  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904 

Leu,  Paid  off  by  the  National 
Debt  Commissioners  .... 


f  4,781, 700 
720,800 


<9.329<5I4 

6,870,131 

1.504,95' 
108,623.976 


For  Exchequer  Bonds  Issued  under  the 
Cunard  Agreement  (Money)  Act,  1904   . . . 

Under  Telegraph  Acts,  189210  1907    

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1807  to  1903-  •  • 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908  

Old  Sinking  Fund,  1910-11  :— 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (a)  

Section  16  (i)  (b)  

Section  16  (il  (c)    

Old  Sinking  Fund,  1911-12  :— 

Issued  to  reduce  Debt •  •  - 

Cunard  Loan  Repayment,  issued  to  the 
National  Debt  Commissioners  under 
the  Cunard  Agreement  (Money)  Act,  1904 

Deficiency  advances  repaid    

Ways  and  Means  Advances  Repaid   


Lanston  Monotype  Corporation,  Ltd. — Profit  for  the  year 
■ended  September  30  was  ;^2,o42  down  at  ^39,739,  and  after 
adding  in  the  balance  brought  forward  there  was  ^47,904  avail- 
able for  division  after  paying  the  debenture  interest.  Out  of 
this  the  dividend  is  made  up  to  4  per  cent,  for  the  year,  tax 
free,  and  ;i^25,(x)o  as  against  ^^50,000  added  to  reserve.  This 
leaves  ^f  18,922  or  £i,T;^  more  to  be  carried  forward.  Besides 
charging  upkeep  to  revenue,  ;^3,ooo  has  again  been  written  off 
the  book. value  of  plant,  machinery,  &c.  Further  patents  have 
been  taken  out,  and  the  cost  debited  to  patents  account,  but 
^'2,500,  which  is  more  than  the  value  of  the  additions,  has  been 
written  off  that  account  out  of  profits,  so  the  accounts  are  clean 


Balances  in  Exchequer: 

Bank  of  England    

Bank  of  Ireland 


Jan 


■  913. 


1913. 

Jan.  13. 

£  (■ 

1,158,341!  8,978,780 

696,430!       431,021 


137,056,813 

1 ,230,000 

107,588 

4,060,900 


1,000,000 
40,000 


13,000 
30,000 


31,000 


1,500,000 
35.500 


5,000,000 

130,000 
1,800,000 


>9,9»|643 

8ii,55« 

6,928,015 

1.504,39* 
104.879,732 


Total 


152,033,803 


1,894,671 
153.9^8,474 


I34/>36,J40 

1.350,000 

«43r45t 


3,080,000 
600,000 

150,000 
1,000 

33,000 

16,000 

1,356,766 


47,000 


130,000 
1,500,000 


141,435,557 


9.399,801 


151.835,358 


Memo.— Treasury  Bills  outstanding  on  January  11,  1913  :— 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


Total 


£io,5oo,(xxi 
7,000,000 

f  17,500,'Y.o 


On  July  22,  1913,  Exchcriuer  Bonds  for  £4,000,000,  beaimg  int.:rest  at  3  psr 
cent.,  and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transf  e 
Act,  I9ii,in  part  payment  of  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  in  the  above  sUte- 
ment,  as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 


January  i8,  1913. 


Ube  Snveatocs'  TRevtew* 


lOI 


RUBBER  OUTPUTS  FOR  DECEMBER. 

.   AUagar. — 12,300  lbs.     12  months  92,500  lbs. 

Alor  Pongsu.— 7,310  lbs.     Total  80,830  lbs.,  inc.  28,742  lbs. 

Anglo-Malay.— 120,946  lbs.  12  months  934.595  'bs.,  inc. 
162,488  lbs. 

Anglo-Sumatra.— 32,229   lbs.       7     months     190,146    lbs.,    mc. 

94,638  lbs. 

Associated  T.  of  Ceylon. — 10,900  lbs.  Total  42,316  lbs.,  mc. 
24,843  lbs. 

Ayer  Kuning   (F.M.S.).— 6,372   lbs.      Total    49,207    lbs.,    inc. 

41,669  lbs. 

Bagan  Serai.— 11,500  lbs.     Total  84,605  lbs.,  inc.  48,233  lbs. 

Bakap.— 12,676  lbs.     6  months  64,111  lbs.,  inc.  38,275  lbs. 

Bambrakelly. — 8,127  lbs.     9  months  66,098  lbs.,  inc.  34,089  lbs. 

Bandarapola.— 20,534  lbs.,  inc.  8,355  lbs.  Total  1912,  160,004  lbs. 

Bandor   Sumatra.— 8,475  lbs.     Total  34,643  lbs.,  inc.  18,866  lbs. 

Bantam.— 18,650  lbs.     6  months  70,473  lbs.,  inc.  45,543  lbs. 

Banteng.— 12,100  lbs.     8  months  72,975  lbs.,  inc.  31,875  lbs. 

Batak  Rabit. — 8,750  lbs.     Total  49,019  lbs.,  inc.  24,243  lbs. 

Batavia  (Nov.). — 26,580  lbs.  11  months  244,730  lbs.,  inc. 
54,360  lbs. 

Batu  Caves. — 41,523  lbs.  12  months  370,858  lbs.,  inc.  109,253  lbs. 

Batu  Rata. — 10,025  'bs.,  inc.  2,976  lbs.     6  months  47,435  lbs. 

Batu  Tiga. — 34,038  lbs.    12  months  294,218  lbs.,  inc.  133,220  lbs. 

Beaufort  Borneo. — 8,550  lbs. 

Bidor. — 15,500  lbs.     9  months  124,414  lbs.,  inc.  69,911  lbs. 

Bikam. — 13,779  lbs.     12  months  151,274  lbs.,  inc.  58,450  lbs. 

Bradwall  (F.M.S.).— 19,393  lbs.  Total  101,394  lbs.,  inc. 
79,726  lbs. 

Braunston.— -12,852  lbs.     3  months  34,111  lbs.,  inc.  19,615  lbs. 

Brieh. — 7,490  lbs.     Total  30,960  lbs.,  inc.  10,550  lbs. 

British  Borneo  Para. — i2,8oolbs.  Total  76, 080  lbs.,  inc. 41,526  lbs. 

Broome. — 9,445  lbs.     11  months  68,387  lbs. 

Bukit  Cloh. — 15,250  lbs.     Total  146,759  lbs. 

Bukit  Kajang. — 31,316  lbs.     Total  145,690  lbs.,  inc.  56,930  lbs. 

Bukit  Lintang. — 17,000  lbs.    Total  96,990  lbs.,  inc.  36,030  lbs. 

Bukit  Mertajam.— 13,733  lbs.      Total  82,350  lbs.,  inc.  57,896  lbs. 

Bukit  Panjong. — 16,972  lbs.     Total  121,814  lbs.,  inc.  96,533  lbs. 

Bukit  Rajah. — 66,020  lbs.     9  months429,968  lbs.,  inc.  21,450  lbs. 

Bukit  Sembawang. — 12,161  lbs.     Total  85,113  lbs. 

Gary  United. — i6,ooo  lbs.     3  months  44,425  lbs.,  inc.  15,911  lbs- 

Castlefield. — 25,608  lbs.     6  months  116,266  lbs.,  inc.  40,328  lbs. 

Ceylon  Para. — 32,011  lbs.     Total  184,603  lbs.,  inc.  120,065  lbs. 

Ceylon  Tea. — 12  months  411,715  lbs.,  inc.  171,595  lbs. 

Changkat  Salak. — 9,500  lbs.     Total  66,080  lbs.,  inc.  14,153  lbs. 

Chersonese. — 32,197  lbs.     Total  87,186  lbs.,  inc.  36,190  lbs. 

Cheviot. — 12,900  lbs.     12  months  107,925  lbs.,  inc.  80,991  lbs. 

Chota. — 8,300  lbs.     12  months  68,655  lbs.,  inc.  39,649  lbs. 

Cicely. — 21,104  'bs.     9  months  179.744  lbs.,  inc.  25,740  lbs. 

Cluny. — 7,792  lbs.     12  months  69,941  lbs.,  inc.  57,363  lbs. 

Clyde  Tea. — 27,982  lbs.     Total  163,713  lbs.,  inc.  67,607  lbs. 

Consolidated  Malay. — 57,269  lbs.  12  months  477,360  lbs.,  inc. 
69,436  lbs. 

Dalkeith. — 7,000  lbs.     12  months  44,221  lbs.,  inc.  26,676  lbs. 

Damansara. — 56,294  lbs,  12  months  543,597  lbs.,  inc.  152,871  lbs. 

Deviturai. — 12  months  121,500  lbs.,  inc.  46,052  lbs. 

Djasinga. — 7, 724  lbs.     6  months  38,347  lbs.,  inc.  26,757  lbs. 

Doranakande. — 12,042  lbs.     Total  79,500  lbs. 

Dusun  Durian. — 18,086  lbs.;    12  months  143,371  lbs. 

East  Africa. — 7,197  lbs. 

Eastern  Produce. — 12  months  209,470  lbs.  inc.  54,190  lbs. 

Ederapolla. — 11,864  lbs.     Total  1912,  71,344  lbs. 

Edinburgh. — ^18,600  lbs.  12  months  181,789  lbs.,  inc.  60,095  lbs. 

Emerald. — 8,500  lbs.     11  months  69,200  lbs. 

Federated  Malay. — 100,000  lbs.    7  months    614,150   lbs.,  inc. 

253.705  lbs. 

Federated  Selangor. — 25,000  lbs.  9  months  212,754  lbs.,  inc. 
52,442  lbs. 

GalangBesar. — 27,000  lbs.  6  months  126,950  lbs.,  inc.  58,221  lbs. 

General  Ceylon. — 46,196  lbs.  Total  353,300  lbs.,  inc.  173,378  lbs. 

Glendon. — 12,995  lbs.     Total  33,976  lbs.,  inc.  4,560  lbs. 

Glenshiel. — 14,600  lbs.     12  months  163,058  lbs.,  inc.  73,963  lbs. 

Golconda. — 28,886  lbs.     12  months  265,923  lbs.,  inc.  59,912  lbs. 

Golden  Hope. — 19,634  lbs.  12  months  146,387  lbs. ,  inc.  36,732  lbs. 

Grand  Central. — 143,306  lbs.  Total  705,628  lbs.,  inc.  298,967  lbs. 

Guayule. — 152,320  lbs. 

Gula  Kalumpong. — 57, 800  lbs.  Total  475,000  lbs.,  inc.  231,900  lbs. 

Harpenden. — 28,293  lbs.   12  months  312,343  lbs.,  inc.  91,502  lbs. 

Hewagam. — 25,700  lbs.     Total  151,000  lbs.,  inc.  94,200  lbs. 

Highlands  and  Lowlands. — 95,183  lbs.  12  months  887,619  lbs., 
inc.  254,595  lbs. 

Inch  Kenneth. — 22, 750  lbs.  7  months  155,780  lbs.,  inc.  43,530 lbs. 

Java  Amalgamated. — 8,663  lbs.  12  months  63,161  lbs.,  inc. 
46,643  lbs. 

Jeram. — 13,715  lbs.     9  months  70,199  lbs.,  inc.  34,521  lbs. 

iong-Landor. — 11,700  lbs.     Total  58,734  lbs.,  inc.  42,350  lbs. 
ugra. — 26,587  lbs.     9  months  192,112  lbs.,  inc.  62,371  lbs. 
Jugra  Land  and  Rubber. — 17,281  lbs.     8  months  89,887  lbs. 
Kampo«g  Kuantan. — 20,516  lbs.     Total  for  1912,  122,150  lbs. 
Kamuning. — 33,600  lbs.     6  months  166,400  lbs.,  inc.  63,200  lbs. 
Kapar-Para. — 48,573  lbs.  12  months  506,622 lbs.,  inc.  175,761  lbs. 
Kelani    Valley. — 23,689    lbs.,    inc.  11,665    lbs.       Total     1912, 
139.956  lbs. 
Kepitigalla. — 24,063  lbs.     9  months  144,124  lbs.,  inc.  82,948  lbs. 
Kepong. — 17,000  lbs.     12  months  152,750  lbs.,  inc.  61,050  lbs. 
Kinta  Kellas. — 10,000  lbs.     9  months  68,750  lbs.,  inc.  39.707  lbs. 
Klanang. — 28,160  lbs.     Total  235,250  lbs.,  inc.  68,000  lbs. 
Kombok. — 11,000  lbs.     12  months  82,725  lbs.,  inc.  50,181  lbs. 
Kuala  Klang. — 9,204  lbs.      3  months  25,383  lbs.,  inc.  15,905  lbs 


.  Kuala  Lumpur. — 91,700  lbs.  Total  520,360  lbs.,  inc.  88,845  lbs. 
.  Kuala  Selangor. — 34, 122  lbs.  Total  301,293  lbs.,  inc.  132,601  lbs. 
■  Kurau. — 16,250  lbs.     12  months  128,650  lbs,  inc.  67,865  lbs. 

Labu. — 35,700  lbs.     12  months  356,383  lbs.,  inc.  91,126  lbs. 

Lanadron. — 61,558  lbs.     12  months  563,275  lbs.,  inc.  182,540  lbs. 

Langat  River.— 12,367  lbs.     Total  104,984  lbs.,  inc.  81,815  lbs. 

Langen  (Java). — 27,086  lbs.     Total  76,449  lbs.,  inc.  58,905  lbs. 

Lankat.^23,810  lbs.     9  months  174,698  lbs. 

Lavant. — 15,500  lbs.     Total  110,169  lbs.,  inc.  49,356  lbs. 

Ledbury.  -33,388  lbs.  12  months  290,429,  inc.  97.989  lbs. 

Lewa. — 9,311  lbs.,  inc.  187  lbs.     Total  53,693  lbs. 

Linggi. — 121, 500  lbs.     12  months  1,111,500  lbs.,  inc.  47,ooolbs. 

London  Asiatic. — 73,987  lbs.    Total  698,568  lbs.,  inc.  345,880  lbs. 

Lumut. — 22,273  lbs.     3  months  61,397  lbs.,  inc.  43,028  lbs. 

Mahawale. — 10,635  lbs.     12  months  60,825  lbs.,  inc.  29,527  lbs. 

Malaca.— 220,000  lbs.,  inc.  105,000  lbs.     12   months   2,050,000 
lbs.,  inc.  1,015,000  lbs. 

Malay  Planters.— 10,925  lbs.     Total  32,325  lbs.,  inc.  19,825  lbs. 

Malayalam. — 23,502  lbs.  Total  1912,  142, 137 lbs.,  inc.  106,036 lbs 

Malaysia. — 11,625  lbs.     12  months  91,978  lbs. 

Mergui  Crown.— 31,638  lbs.,  inc.  11,270  lbs. 

Merlimau. — 25,000  lbs.  12  months  155,208  lbs.,  inc.,  138,944 lbs. 

Mount  Austin. — 24,700  lbs.,  inc.  13,700  lbs. 

NagoUe.— 28,957  lbs.     12  months  143,295  lbs.,  inc.  77,534  lbs. 

New  Crocodile  River.— 9,429  lbs.     12  months  68,554  lbs. 

Nordanal. — 39,867  lbs.     12  months  399,068  lbs. 

N.  Hummock. — 23, 137  lbs.  6months  111,646 lbs.,  inc.  61, i581bs. 

Oriental.— 18,500  lbs.     12  months  105,092  lbs.,  inc.  77,423  lbs. 

Padang  Jawa— g,ooo  lbs.     Total  68,903  lbs.,  inc.  37,514  lbs. 

P.P.K.— 12  months  93,016  lbs.,  inc.  12,575  lbs. 

Panagula. — 21,182  lbs.     12  months  150,331  lbs, 

Panawatte. — 38,998  lbs.     12  months 319,799  lbs.,  inc.  138,270  lbs, 

Pantiya  —9,871  lbs.     12  months  82,829  lbs.,  inc.  25,714  lbs. 

Para  (Marajo). — 13,914  lbs. 

Parambe.— 11,128  lbs. — Total  67,874  lbs. 

Pataling. — 33,581  lbs.     12  months  427,616  lbs.,  inc.  93,534  lbs. 

Pegoh. — 28,337  lbs. 

PelmaduUa. — 31,160  lbs.  12  months  199,178 lbs.,  inc.  124,064 lbs. 

Perak.— 28,298  lbs.     9  months  229,684  lbs.,  inc.  73,369  lbs. 

Port  Dickson  Lukut.— 19,600  lbs.     9  months  87,950  lbs. 

RaniTravancore.— 57,6i9lbs.  Total 337,500 lbs.,  inc.  144, 040 lbs. 

Ratanui. — 10,638  lbs.    3  months  30,202  lbs.,  inc.  15,206  lbs. 

Rembra. — 8,200  lbs.    3  months  21,400  lbs.,  inc.  10,518  lbs. 

Ribu.— 16,223  lbs.    Total  118,405  lbs.,  inc.  3,510  lbs. 

Rim. — 6,200  lbs.,  inc.  1,100  lbs. 

Riverside. — 19,018  lbs.     12  months  172,235  lbs.,  inc.  107,624  lbs. 

Rubana. — 37,000  lbs.     8  months  373,303  lbs.,  inc.  53,726  lbs. 

Rubber  of  Ceylon. — 19,019  lbs.    12   months  136,706  lbs.,  inc. 
85,133  lbs. 

Rubberof  Johore.— I3,803lbs.  Total  101,931  lbs.,  inc.  90.623 lbs. 

Rubber  of  Krian.— 17,575  lbs.  Total  136,660  lbs.,  inc.  57, 354 lbs. 

St.  George. — 29,84ilbs.     12  months  227,368  lbs. 

Sagga. — 24,000  lbs.,  inc.  8,266  lbs. 

Sapong. — 11,300  lbs.     Total  1912,  103,871  lbs. 

Sapumalkande.— 32,367  lbs.     Year  237,324  lbs.,  inc.  112,105  'bs. 

Scottish  Malay.— 24,660  lbs.     Total  181,396  lbs.,  inc.  79,644  lbs. 

Seafield. — 43,482  lbs.     12  months  462,617  lbs.,  inc.  154,151  lbs. 

Seaport. — 17,048  lbs.     6  months  97,418  lbs.,  inc.  44,435  lbs. 

Selaba. — 31,143  lbs.  12  months  320,071  lbs.,  inc.  122,205  lbs. 

Selangor.— 42,122  lbs.     12  months  521,259  lbs.,  inc.  245,000  lbs. 

Selangor  River. — 11,966  lbs.     Total  83,887  lbs. 

Seletar. — 6,200  lbs.     6  months  29,500  lbs.,  inc.  20,217  lbs. 

Sembilan.— 22,363  lbs.     5  months  70,768  lbs.,  inc.  31,891  lbs. 

Sengat. — 16,477  lbs.     6  months  90,007  lbs.,  inc.  28,543  lbs. 

Sennan.— 23,613  lbs.     6  months  162,424  lbs.,  inc.  132,051  lbs. 

Serdang    Central.— 9,650    lbs.      Total    1912    79,605    lbs.,   inc. 
42,297  lbs. 

Seremban.— 51,078  lbs.     12  months  448,657  lbs.,  inc.  85,323  lbs. 

Shelford— 15,620  lbs.     12  months  166,500  lbs.,  inc.  26,320  lbs. 

Sialang. — 19, 730 lbs.     11  months  154,503  lbs.,  inc.  101,408  lbs. 

Singapore  Para.— 24,045  lbs.     Total  129,148  lbs.,  inc.  82,233  lbs. 

Singapore  United. — 13,500  lbs.,  inc.  5,300  lbs. 

Straits.— 135,000  lbs.     11  months  1,456,590  lbs.,  inc.  471,3"  lbs. 

Straits    (Bertam).-^33,ooo    lbs.     9    months    210,850    lbs.,    inc. 
109,826  lbs. 

Sumatra    Consolidated.— 13,328  lbs.      Total  83,985    lbs.,    mc. 
63,615  lbs. 

Sumatra  Para. — 37,000  lbs.  6raonths  196,500  lbs.,  inc.  75,695  lbs. 

Sungei  Buaya. — 12,000  lbs.  6  months  56,300  lbs.,  inc.  29,825  lbs. 

Sungei  Buloh. — 25,410  lbs.     Total  176,000  lbs.,  inc.  63,755  lbs. 

Sungei  Choh.— 20,538  lbs.  12  months  174,198  lbs.,  inc.  92,447  lbs. 

Sungei Kapar.— 58, 536 lbs.  i2months466,7361bs.,inc.  128,256*5. 

Sungei  Kari. — 10,030  lbs.     6  months  51,440  lbs.,  inc.  28,643  lbs. 

Sungei  Krian.— 8,628  lbs.    12  months  62,617  lbs.,  inc.  32,074  lbs. 

Sungei  Kruit. — 12,478  lbs.  12  months  115,672  lbs.,  inc.  56,304  lbs. 

Sungei  Salak.— 27, 830  lbs.  12  months  245,347  lbs. 

Sungei  Way.— 30,288  lbs.   12  months  277,986  lbs.,  inc.  99,590  lbs. 

Sungkai  Chumor.— 23,40olbs.  Total  128,770  lbs.,  inc.  89,033  lbs. 

Sunnygama.— 53,256  lbs.    Total  369,302  lbs.,  inc.   165.731  lbs. 

Taiping. — 17,647  lbs  ,  inc,  9,923  lbs. 

Tali  Ayer. — 33,500  lbs.     8  months  213,381  lbs.,  inc.  59,075  lbs. 

Tandjong. — 18,176  lbs.     6  months 81,917  lbs.,  inc.  77.216  lbs. 

Tangkah. — 8,903  lbs.      3  months  25,101  lbs.,  inc.  17,670  1  bs. 

Tanjong  Malim— 26,350  lbs.   Total  124,100  lbs.,  inc.  51,750  lbs. 

Tebrau. — 19,207  lbs.     6  months  100,118  lbs.,  inc.  59,973  lbs. 

Tenora  (Borneo).— 12,409  lbs.     Total  81,072  lbs.,  inc.  66,036 lbs. 

Third  Mile.— 12,843  lbs.    12  months  85,355  lbs.,  inc.  64.276  Iba. 

Tremelbye. — 31,000  lbs.     6  months  169,050  lbs.,  inc.  65.ooolbs. 

Trolcik. — 7,490  lbs.    3  months  22,442  lbs.,  inc.  16,613  lbs. 
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UIu  Rantau.— 18,096  lbs,  12  months  201,262 lbs.,  inc.  63,842  lbs. 
United  Serdang.— 85,625  lbs.  Total  298,065  lbs.,  inc.  170,269  lbs. 
United  Sumatra.— 23,500  lbs.  Total  117,600  lbs.,  inc.  46,325 lbs. 
United  Temiang.— 6,925  lbs.  Total  33,600  lbs.,  inc.  10,200  lbs. 
Vallambrosa.— 34,000  lbs.  9  months  318,700  lbs.,  inc.  27,541  lbs. 
Villa  Nova.— 10,550  lbs.  Total  147.344  lbs. 
•On  Bukit  Kraiong  Estate —9  months  57,400  lbs.,  inc.  41,629  lbs. 

Yam  Seng.— 12,745  lbs.     2  months  25,080  lbs.,  inc.  7,472  lbs. 

Yatiyaatota. — 33,8781bs.  i2months  198,290  lbs.,  inc.   112,244 
lbs. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Baltimore  and  Ohio. — 3  per  cent,  on  the  common  stock,  payable 
March  3. 

British  Columbia  Electric. — At  the  rate  of  5  per  cent,  per  annum 
on  the  non-cumulative  preferred  ordinary  stock  for  half-year  to 
Dec.  31,  together  with  an  additional  at  the  rate  of  i  per  cent,  per 
annum  for  same  period. 

Great  Eastern. — In  the  accounts  for  the  past  half-year  the  sum 
of  ^27,000  has  been  taken  from  contingent  fund  to  meet  the  cost 
of  repairing  damage  to  the  line  occasioned  by  the  floods  in  August 
last.  With  this  adjustment  the  accounts,  subject  to  audit,  show  a 
balance  sufficient,  after  providing  for  fixed  charges  and  setting 
aside  /lo.ooo  for  marine  insurance  fund  and  ^5,000  for  cottages 
for  staff,  for  the  payment  of  a  dividend  on  the  ordinary  stock  at 
the  rate  of  3}  per  cent,  per  annum,  carrying  forward  ^107,000, 
against  4J  per  cent,  last  year,  jvhen  similar  amounts  were  then  set 
aside  to  marine  insurance  fund  and  to  provide  cottages  for  staff, 
with  /in, 868  forward. 

Great  Northern  (Ireland).— On  the  ordinary  stock  for  half-year 
ended  Dec.  31  at  the  rate  of  5 J  per  cent,  per  annum,  less  tax, 
carrying  forward /'44, 000,  against  6  per  cent,  a  year  ago,  with 
/49,o25  forward. 

INSUR.\NCE. 
Maritime. — 2s.    per    share,    free  of    tax,    for    half-year   ended 
Dec.  31,  making  10  per  cent,  per  annum,  same  as  a  year  ago. 

Merchants'  Marine. — is.  6d.  per  share  and  a  bonus  of  gd.  per 
share,  tax  free,  making  7J  per  cent,  for  past  year,  same  as  a  year 
ago. 

Rehance  Marine. — 3s.  per  share,  less  tax,  making  15  per  cent, 
for  the  year,  placing  ;f  15,000  to  reserve,  same  as  a  year  ago. 

Sea. — 7s.  per  share,  making  14s.  per  share  for  year  ;  also  bonus 
.  of  2S.  per  share,  making  a  present  distribution  of  gs.  per  share,  and 
i6s.  per  share  for  year.     The  directors  propose  to  increase    the 
dividend  for   the  year  1913  from  14s.  to  16s.,  payable  in  two  equal 
instalments  in  July  and  Jan,  next,  appropriating  ^12,500  for  depre- 
.  ciation  of  securities,  with  /lo.ooo  to  reserve. 
BANKS. 
Hibernian, — 3  per  cent,  actual,  free  of  tax,  placing /io,ooo  to 
reserve  for  depreciation,  and  carrying  forward  ;^3,49o. 

Bank  of  Victoria, — On  the  ordinary  shares  at  the  rate  of  6  per 
cent,  per  annum,  to  place  ^2,000  to  the  credit  of  the  officers' 
guarantee  and  provident  fund,  to  transfer  ^^35,000  to  reserve  fund, 
making  it  ;f  310, 000,  and  to  carry  forward  £17,8^3.  A  year  ago  the 
dividend  was  the  same.  ^25,000  was  tranferred  to  reserve,  and 
;f  12,765  carried  forward. 

North-Eastern. — After  transferring  ^3,883  to  the  depreciation  of 
,  bank  premises,  ;f  14,000  to  the  depreciation  of  investments,  and 
^3,000  to  the  officers'  pension  fund,  a  final  of  7s,  6d,  per  shaie,  less 
"tax,  being  at  the  rate  of  12J  per  cent,  per  annum,  with  /5.171 
forward,  same  as  a  year  ago,  when  £1,000  was  placed  to  officers' 
pension  fund,  ^5,000  to  reserve,  ;f  15,000  was  transferred  from  the 
reserve  fund  to  meet  the  depreciation  of  investments,  and  ;f4,884 
forward. 

Royal  of  Canada. — 3  per  cent,  (being  at  the  rate  of  12  per  cent, 
per  annum)  for  three  months  ending  Feb.  28,  same  as  a  year  ago. 

Wilts   and    Dorset. — 20s.   per   share,    subject   to   deduction    of 
income-tax,  same  as  a  year  ago. 

MINES. 
Amalgamated  Zinc  (De  Bavay's). — is.   6d.   and   a  bonus  of  is, 
per  share  on  Feb,  8,  less  tax. 

Glynn's  Lydenburg. — 10  per  cent.,  payable  March  4,  same  as  a 
year  ago. 

Mount  Elliott. — los.  per  share,  less  tax,  payable  Feb.  12. 
Nourse, — Interim  of  10  percent,  for  half-year  ending  Jan.  31 
same  as  a  year  ago. 

Weardale  Lead. — Interim  of  is.  per  share,  free  of  tax. 

MISCELLANEOUS. 
Bristol  Brewery  Georges  and  Co. — At  the  rate  of  12  per  cent, 
per  annum  for  six  months  ended  Dec.   31  making   10  per  cent,  for 
the  year,  same  as  last  year. 

Coliseum  Syndicate. — Final  for  year  1912  at  the  rate  of  25  per 
cent,  per  annum,  less  tax  ;  same  as  a  year  ago. 

Craigellachie-Glenlivet  Distillery.  —  Interim  on  the  ordinary 
shares  at  the  rate  of  5  per  cent,  per  annum  ;  same  as  a  year  ago. 

Direct  United  States  Cable. — Interim  of  2s.  per  share,  less  tax, 
being  at  the  rate  of  4  per  cent,  per  annum  for  quarter  ended  Dec. 
31,  payable  31st  inst. 

Distillers  Company. — Interim  on  the  ordinary  shares  of  8s.  per 
share  per  annum,  free  of  tax  ;  same  as  a  year  ago. 

Financier  and  Bullionist. — Final  for  i9i2of  12J  per  cent.,  free  of 
income-tax,  making  25  per  cent,  for  year,  same  as  a  year  ago. 

Forestal  Land,  Timber,  and  Railways. — Further  interim  of  3  per 
cent.,  less  tax,  on  the  preference  shares,  making  6  per  cent.,  being 
the  fixed  preferential  dividend,  and  an  interim  of  6  per  cent.,  less 
tax  on  the  ordinary  shares,  payable  Feb.  i.  Last  year  the  divi- 
dend on  the  ordinary  shares  was  at  the  same  rate, 

George  Newnes, — Interim  at  the  rate  of  10  per  cent,  per  annum 
for  half-year  ended  Dec.  31,  payable  Feb.  8. 


Hackney  and  Shepherd's  Bush  Empire  Palaces, — Final  for  1912 
at  the  rate  of  5  per  cent,  per  annum,  less  tax. 

Kaministiquia  Power. — At  the  rate  of  5  per  cent,  per  annum  for 
quarter  ending  Jan.  31,  payable  Feb.  15,  against  4  per  cent,  per 
annum  a  year  ago. 

Leicester  Palace  Theatre. — Final  for  1912  at  the  rate  of  12  per 
cent,  per  annum,  less  tax. 

Liebig's  Extract  of  Meat. — Interim  of  10  per  cent.,  free  of  tax, 
being  los,  per  share,  payable  Feb.  15,  same  as  a  year  ago. 

Mclntyre,  Hogg,  Marsh  and  Co. — For  half-year  ended  Nov.  30 
at  the  rate  of  13  per  cent,  per  annum,  making  10  per  cent,  for  the 
year,  against  8J  per  cent,  last  year. 

Madame  Val  Smith. — At  the  rate  of  5  per  cent,  on  the  ordinary 
shares,  placing /i, 000  to  reserve,  with  ;f  1,861  forward. 

Manchester  Hippodrome  and  Ardwick  Empire. — Interim  at  the 
rate  of  10  per  cent,  per  annum,  less  tax,  for  half-year  to  Dec.  31. 

Mercantile  Steamship. — Final  of  22J  per  cent,  on  the  ordinary 
shares,  making  25  per  cent,  for  year  ended  Dec.  31,  payable 
Feb.  14,  against  10  per  cent.  last  year. 

Montreal  Light,  Heat,  and  Power. — 2J  per  cent,  on  the  paid-up 
capital  stock,  being  at  the  rate  of  9  per  cent,  per  annum,  for  quarter 
ending  Jan.  31,  against  2  percent,  a  year  ago. 

Mortgage  of  the  River  Plate. — Final  of  12  per  cent.,  free  of  tax, 
on  the  amount  paid  up  on  the  ordinary  shares,  payable  ist  prox,, 
making  18  per  cent,  for  the  year,  placing  ;f20,ooo  to  reserve, 
against  a  final  of  10  per  cent.,  making  16  per  cent,  for  year. 

Niger  Company. — Interim  on  the  old  shares,  Nos.  i  to  400,000, 
of  gd.  per  share  for  the  half-year  ended  June  30  last,  tax  free. 
The  new  shares,  Nos.  400,001  to  450,000  will,  when  the  final 
dividend  for  the  year  191 2  is  paid,  receive  a  dividend  on  the  capital 
of  £\  per  share  from  October  i,  1912,  at  the  average  rate  for  the 
year. 

Premier  Oil  and  Pipe  Line. — Interim  on  the  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum  for  three  months  ended  Oct.  31, 
payable  25th  prox.  In  consequence  of  the  varied  character  of  the 
company's  operations  in  Austria,  and  the  considerable  amount  of 
work  involved  by  reason  of  the  very  large  number  of  shareholder* 
since  the  recent  amalgamation,  the  board  has  decided  that  divi- 
dends on  the  ordinary  shares  shall  be  payable  half-yearly  in  future 
instead  of  quarterly  as  hitherto. 

Raphael  Tuck  and  Sons. — Interim  upon  the  ordinary  shares  at 
the  rate  of  5  per  cent,  per  annum,  payable  Feb.  20,  for  six  months 
ended  Oct.  31,  same  as  a  year  ago. 

River  Plate  and  General  lEvestment  Trust. — Final  of  7  per  cent. 
on  the  deferred  stock,  less  tax,  for  half-year  ended  Dec.  31.  making 
II  per  cent,  for  the  year,  payable  Feb.  i,  against  a  final  of  6  per 
cent,,  making  10  per  cent,  for  year. 

Sumatra  Para  Rubber. — Interim  of  3d.  per  share  (actual),  less 
tax,  in  respect  of  year  ending  June  30,  payable  Feb.  4. 

United  Sumatra  Rubber, — Interim  of  3d.  per  share,  less  tax,  in 
respect  of  current  financial  period,  payable  Feb.  13. 


It  is  officially  stated  that  the  Cuban  Central  Railways,  Limited, 
has  presented  a  petition  to  the  President  of  Cuba  asking  the  annul- 
ment of  the  concession  of  the  Caibarien  Nuevitas  Railway.  The 
British  Foreign  Office  and  the  Secretary  of  State  of  the  United 
States  are  understood  tc  have  the  matter  in  hand. 

United  Wire  Works. — Including  ;^i,849  brought  in,  and  an 
increase  of  ;f  1,474  to  ;£2i, 295  in  the  value  of  the  stock  on  hand,  the 
total  revenue  for  the  year  ended  September  30,  was  ;f 7,072  up 
at  ;f76,529.  Expenses,  however,  were  decidedly  heavier,  and 
after  writing  off  another  .,^1,500  for  depreciation  the  nett  profit 
was  only  ,^^367  larger  at  ^^7,446.  The  ordinary  shares  there- 
fore again  get  a  dividend  of  3  per  cent.,  and  after  providing  for 
the  preference  dividend  accrued  at  September  30,  £%yj  is  car- 
ried forward.  Property  account  was  increased  by  ^2,363  to 
^117,715,  and  as  stocks  were  £i,VH  larger,  the  bank  overdraft 
has  been  increased  by  _^4,o67  to  £^t^,(i%c). 

lNDi.\NAPOLis  Breweries,  Ltd. — An  increase  of  7,296  barrels 
took  place  in  the  sales  during  the  year  ended  October  13.  This 
compares  with  a  much  larger  increase  in  the  previous  year,  but 
no  benefit  comes  to  the  shareholders  from  the  growth.  The 
preference  shareholders  get  a  dividend  at  the  rate  of  8  per  cent, 
per  annum  for  the  year,  but  there  is  nothing  paid  up  on  account 
of  arrears  against  2  per  cent,  for  the  preceding  year,  and  the 
dividends  are  now  five  and  ahalf  years  behindhand.  The 
balance  left  to  carry  forward  is  ;^5,468  lower  at  ;^i,242.  Gross 
profit  seems  to  have  declined  ;^i2,872,  while  working  expenses 
fell  off  ;f5,239,  depreciation  getting  ;f2,8o7  less  and  repairs 
showing  a  reduction  of  ^1,854.  In  these  ways  the  nett  profit 
was  only  ^228  lower  at  ;^io,5S6,  making,  with  the  balance 
brought  forward,  £\2,ai,2  available  for  division. 


CITY  OF  TOKYO  5  PER  CENT.  STERLING 
LOAN  OF  1906  FOR  £1,500,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  February  next  will  be  paid  on  that  date  between  the  hours 
of  11  and  1,  or  anv  day  after  (Saturdays  excepted)  between  the 
hours  of  11  and  3,  by  the  Yokohama  Specie  Bank,  Limited,  where 
lists  may  be  obtained.  Coupons  must  be  left  three  clear  days 
for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.  TATSUMI.  Manager. 

7,  Bishopsgate,  London,  E.C., 
17th  January,  1913. 


January  i8,  1913. 


tTbe  investors'  TReview. 


COMPANY  MEETING. 


BIBI    EYBAT    PETROLEUM. 

An  extraordinary  general  meeting  of  the  Bibi  Eybat  Petro- 
leiun  Co.,  Ltd.,  was  held  on  Thurisday,  for  the  purpose  of  con- 
sidering resolutions  for  the  reconstruction  of  the  company. 

Mr.  Herbert  Allen,  chairman  of  the  company,  presided. 

The  Chairman,  in  moving  a  series  of  resolutions,  said  the 
scheme  of  reconstruction  had  already  been  agreed  to  by  the 
debenture  holders,  and  from  the  shareholders  the  board  had 
received  proxies  representing  over  270,000  shares  in  favour  of 
the  scheme  out  of  the  total  issue  of  380,000  shares,  whilst  not 
a  single  dissentient  voice  had  been  raised  against  it.  The 
scheme  had  been  formulated  with  the  twofold  purpose  of  re- 
ducing capital  liabilities  and  fixed  charges,  and  providing 
further  working  capital.  The  capital  of  the  present  company 
consisted  of  ^380,000  in  shares,  and  ^f  125,000  of  debentures. 
Then  there  was  owing  to  the  debenture  holders  about  ;^i 5,000 
for  interest,  so  that  the  total  capital  and  other  liabilities 
amounted  to  about  ^1^520,000.  The  capital  of  the  new  company 
would'  consist  of  ^(^250,000  in  shares  and  ;i^65,ooo  of  debentures 
• — ^together  ;^3i5,ooo.  But  against  this  there  would  be  some- 
thing like  ^125,000  of  cash  in  hand,  after  discharging  the  ex- 
penses of  the  reconstruction,  so  that  the  nett  capitalisation  of 
the  new  company  was  only  about  ^f  190,000.  The  capital  of  the 
new  company  would  be  divided  into  i;oo,ooo  shares  of  los.  each, 
475,000  of  which  would  be  issued,  credited  as  5s.  paid,  to  the 
members  of  the  present  company,  in  the  proportion  of  five  new 
for  four  old  shares,  and  would  provide  a  sum  of  j^J'i  18,750. 
Arrangements  had  been  made  for  underwriting  a  minimum  of 
400,000  of  the  new  shares.  The  scheme  would  produce  a  total 
of  ;rf  138,750,  and,  after  deducting  expenses,  there  would  remain 
a  nett  sum  of  ^f  125,000.  Those  were  two  of  the  outstanding 
features  of  the  reconstruction  proposals — the  moderate  capital- 
isation of  the  new  company,  and  the  ample  sufficiency  of  its 
prospective  cash  resources.  Other  features  of  the  scheme  were 
the  small  amount  of  debentures  and  fixed  charges,  and  the 
absence  of  onerous  conditions  of  redemption.  The  intere.st 
charges  of  the  new  company  for  1913  would  be  only  ^^1,950, 
and  after  1914 — for  interest  and  redemption  together — the  fixed 
charges  would  be  only  jf  7,000,  which  was  within  a  few  pounds 
of  the  present  charge  of  ^^6,875  for  interest  alone.  This 
modest  sum  of  ;,f7,ooo  would  get  rid  of  the  debentures  alto- 
gether within  a  maximum  period  of  14^  years.  A  fifth  feature 
of  the  scheme  was  the  large  proportion  of  new  capital  which  it 
would  give  for  the  more  active  prosecution  of  the  company's 
operations  in  the  production  of  oil  at  Baku.  The  money  avail- 
able  for   well  renovation    and  boring   should   suffice   to    restore 


the  output  to  something  like  what  it  was  three  or  fotir  years 
ago,  and  the  effect  of  that  should  be  to  give  the  new  company 
a  nett  profit  eventually  of  ^55,000,  after  providing  for  deben- 
ture interest  and  redemption  and  all   current  expenses.     That 
was  assuming  a   selling  price  of  only  30  kopecks  per  pood  for 
crude  oil,  and  a  royalty  of  as  much  as  40  per  cent,  of  the  pro- 
duction  to   the    Government.      The   three   plots    at    Bibi    Eibat 
belonging  to  the  company  had   a   combined   area  exceeding  12 
dessiatines,   or  over  32  acres,  and  as  at   present  only  36  wells 
had  been  bored,  the  properties  were  by  no  means  exploited  to 
their    full   capacity.     There   was    ample    room   for   many   new 
well,   but,   quite  apart   from  that,  many  of   the  existing  wells 
were  capable  of  yielding  a  far  better  production.  Recent  returns 
from   Baku  showed   a   recovery  in    their  total   daily  output  to 
about  20,000  poods  (335  tons)  per  day,  which  gave  an  average 
of  740  poods  per  day  for  their  27  producing  wells.     This  was 
well  in  excess  of  the  average  for  the  whole  Baku  district.    What 
might  almost   be  regarded  as   a  new  lease  of  life  to  the  Baku 
companies— and  particularly  to  tho.se  operating  .at  Bibi   Eibat 
like   themselves— was   promi.sed   from    the  new   and   prolific   oil 
■source  recently  encountered  by  several  producers  at  a  depth  of 
400  to  420  sagenes  (2,800  to  2,940  feet),  it  being  almost  a  com- 
mon occurrence  now  to  hear  of  fountains  of  50,000  to   100  000 
poods  per  day  from  this  source.     This  company  had  two  wells 
on  their  way  to  this  .scjurce.     Apart  from  the  great  possibilities 
of  these  tvro  wells,  and  relying  only  upon  the  moderate  improve- 
ment to  be  expected   from   the  renovation  or  restoration  of  old 
wells,   they  had  every  .prospect  of  immediate  and   substantial 
profits  for  the  new  company.     At  the  present  moment  the  sur- 
plus over  expense.s  was  in  the  region  of  ;f  1,000  per  week.    Their 
calculations  for  1913  had  been  based  on  a  sale  of  3,250,000  poods 
per  annum,  but  the  present  sales  were  at  the  ra/te  of  3,600,000 
poods  (60,000  tons)  per  annum.    Apart  from  any  production  from 
the  two  deep  wells,  they  ought  to  be  able  to  increase  their  sales 
to  over   4,000.000   per   annum.     Negotiations    with  the    Govern- 
ment were  in  progress  for  a  reduction  in  the  present  royalty  of 
40  per  cent.,  and  every  reduction  of  one  per  cent,  on  the'  present 
gross   output   of    -,000,000   poods   was    equal    to    nearly   £2.000 
sterling  per   annum.     The  present  price  of  oil   was  nearly  37 
kopecks  i>er  pood,  and  they  had  just  beesn  fortunate  enough  to 
effect  contracts  under  which,  for  the  next  two  years  at  least,  the 
company  would   receive  a   minimum    price   of   30  kopecks  per 
pood,  whilst  there  was  no  limit  to  the  maximum  which  thev 
might  receive. 

Mr.    A.    H.    Wright    seconded    the    resolutions,    which    were 
carried  unanimously. 


Bank  of  New  Zealand. — Branches  have  been  opened  atMatawai 
and  Motu,  in  the  Dominion  of  New  Zealand. 


HOW    TO    AVOID    ACCIDENT. 


No.  44. 


In  crossing  the  road 
always  face  towards  ap- 
proaching traffic. 


Reverse  the  direction  of 
your  course  at  the  centre 
of  the  roadway. 


THE  RIGHT  WAY  TO  CROSS  THE  STREET. 


Don't  step  out  in  front 
of  slow-moving  traffic,  but 
behind.  Then  you  can 
see  what  fast  traffic  is 
approaching. 


THE    LONDON    GENERAL    OMNIBUS     CO.,    LIMITED. 
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January  i8,  1913- 


National  Discount  Company,  ltd. 

Telegraphic  Address:  "NATDIS,STOCK,L0NDON."  ESTABLISHED    1856.  Telephones:     ATcnoe,  IW  (2  lines  ;  Central.  11948. 


Subscribed  Capital,  £4,233,328.     Paid-np  Capital,  JB846,665.    Reserve  Fund,  JE485,000. 

EDMUND  THEODORE  DOXAT,  Esq.,  Chairman.  SIGISMtTND    FERDINAND    MENDL,  Esq.,  Deputy  Chairman, 

LAWRENCE  EDLMANN   CHALMERS,  Esq.  I  FREDERICK  LEVERTON  HARRIS.  Esq. 


FREDERICK  WILLIAM  GREEN,  Esq. 


WALTER  JAMES  HERIOT,  Esq. 


The  Hon.  SIDNEY  PEEL. 
CHARLES  DAVID  SELIGMAN.  Esq* 


Manager. 

PHILJP  HAROLD  WADE. 


Joint  Sub-Managers. 

FRANCIS  GOLDSCHMIDT.  WATKIN  W.  WILLUMS. 


Secretary. 

CHARLES  HENRY  GOUGH. 


Andltors. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 
FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Husey,  and  Co:). 

Bankers. 

BANK  OP  ENGLAND.  |  UNION  OP  LONDON  A  SMITHS   BANK,  LIMITED. 


ON^E    HUl^fDRSD     AND    milRTESESNrrEI    REI^ORT,    submitted  to  the 
Shareholders  at  the  Ordinary  Half -yearly  General  Meeting,  on  Friday,  the  17th  January,  7913,  at  Cannon  Street  Hotel. 


The  Directors  have  to  report  that,  after  makin?  provision  for  bad  and  doubt*  | 
ful  debts,  the  Gross  Profits  for  the  haU-year  ending  31st  December  last,  as  i 
shown  by  the  annexed  statements,  amount  to  £219,431  4s  5d,  which,  with  the  { 
balance  of  £21,309  16s  5d  brought  forward  from  the  previous  accoant,  gives  a  1 
total  of  £240,741  Os  lOd.  . 

After  providing  for  all  charges,  and  reserving  £164,540  Ms  4d  for  Rebate  of   i 
interest  on  bills  not  matured,  there    remains  a  sum  of  £63,897  5s  lid   for 
appropriation.      It  is  proposed  to  apply  £42,333  58  Od  to   the  payment  of  a 
Dividend  at  the  rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  leaving 
a  balance  of  £21,564  Os  lid  to  be  carried  forward  to  next  account. 

The  Directors  who  retire  by  rotation  on  this  occasion,  in  accordance  with 
the  Articles  of  Association,  are  Mr  Lawkknce  Edlhanh  Chalmers,  Mr 
Walter  James  Heriot,  and  The  Hon.  Sidney  Peel,  all  of  whom,  being 
eligible,  offer  themselves  for  re-election.  i 

The  retiring  Auditors,  Mr  Joseph  Guhney  Fowler  and  Mr  Framcis  \ 
Wn>LiAM  PixLEY,  offer  themselves  to  the  Shareholders  for  re-appointment. 

The  Directors  regret  to  report  the  death,  on  the  29th  July  last,  of  their 
esteemed  friend  and  colleague,  Mr  John  Francis  Ooilvy,  who  was  for  more 
than  twenty  years  a  Director  of  the  Company. 


♦+*  The  Dividend  will  be  payable  on  and  after  the  20th  January  instant. 

The  Secretary,  having  read  the  Notice  convening  the  Meeting,  and  the 
Auditors'    Report,    presented    the  Directors'    Report    and     the    Half- Year's 
Accounts,  which  were  taken  as  read. 
It  was  then- 
Moved  by  The  Chairman,  seconded  by  Mr  Mbndl,  and  resolved  unanimously — 


*'  That  the  Report  and  Accounts  now  read,  be  reoeired,  adopted,  and  entered 
on  the  Minutes." 

Moved  by  The  Chairman,  seconded  by  Mr  Seliuman,  and  resolved 
unanimously—" That  a  Dividend  for  the  half-year  ending  31st  December  last 
be  declared  on  the  paid-up  Capital  of  £846,665,  at  the  rate  of  Ten  per  cent, 
per  annum,  free  of  Income  Tax,  payable  on  and  after  the  20th  January 
instant,  and  that  the  balance  of  £21,564  Os  lid  be  carried  forward  to  next 
accoant." 

Moved  by  The  Chairman,  seconded  by  Mr  Green,  and  resolved  unanimonsly— 
'*That  Mr  Ijawrenck  Edlhann  Chauieks,  Mr  Walter  James  He&ior,  and 
The  Hon.  Sidney  Peel,  who  retire  by  rotation  on  this  occasion,  be  re-elected 
Directors  of  the  Company.**  ' 

Moved  by  Mr  W.  R.  LovEBDfo,  seconded  by  Mr  Millar  Wilsimson,  and 
resolved  unanimously  — "  That  Mr  Joseph  Ocrney  Fowuek  (of  the  firm  of  Mewnt 
Prick,  Waterhouse  &  Co.i  and  Mr  Francis  William  Pixley  (of  the  firm  of 
Messrs  Jackson,  Pixley,  Browning,  Husky  4  Co.)  be  re-appointed  Anditors  for 
the  current  year,  and  that  their  remuneration  be  £150  a  year  each." 

Moved  by  Mr  W.  C.  Ellison,  seconded  by  Mr  F.  U.  Fuller,  and  resolved 
unanimously-"  That  the  thanks  of  this  meeting  be  accorded  to  Mr  Doxat 
for  his  courtesy  and  ability  in  the  chair  to-day,  and  to  the  Board  of  Directorf 
for  the  results  now  shown. 

Moved  by  Mr  Edmuni*  BAitNr.H,  seconded  by   Mr  Millar  Wilkinson,  and 
resolved  unanimously— "That  the  thanks  of  the  Shareholders  be  given  to  Mr 
Wade,  the  Manager,  and  to  all  the  Staff  for  their  work  during  the  past  half-year. " 
(Signed)  EDMUND  THEODORE  DOXAT.  Chairman. 

Extracted  from  the  Minutes, 

l?th  January,  1923. 

CHARLES  HENRY  GOUGH,  Secretary. 


De. 


PROFIT    AND    L.OSS    ACCOUNT  for  the  Half-year  ending  31 8t  December,  1912. 


Cb. 


To  Current  Expenses,  including  Directors'  and  Auditors' 
Remuneration,  Salaries,  Income  Tax,  and  all  other 
charges 

„  Rebate  of  Interest  on  Bills  not  due,  carried  to  New  Account 

„  Six  Months'  Dividend  at  the  rate  of  10  per 

cent,  per  annum,  free  of  Income  Tax    .,       £42,333    5    0 

,,  Balance  carried  forward  to  next  account    . .         21,564    0  11 


£ 

B    d 

12,303    0    7 
164,540  14    4 

63397 

5  11 

£240,741 

0  10 

By  Balance  broQKht  forward  from  30th  Jane,  1912 
„  Gross  Profits  daring  the  half-year 


£       8    d 

21,309  16    5 

219,431    4    5 


£240,741    0  10 


Dr. 


IBJI.IJA.>fCE:-SXIE:E:rr,     3Xs«    X>eoexn^t>e>>,    19XS. 


Cr. 


To  Sabsoribed  Capital— £4,233.325, 

viz.,  169,333  Shares  of  £25  each. 


£ 


,  Capital  Paid-up,  viz.,  £5  per  Share  846,665 

.Reserve  Fund 485,000    .    - 

,  Deposits  and  Sundry  Balances        15,871,902    7    1 

,  Bills  Re-discounted 4,179^345  19  10 

,  Rebate        164*540  14    4 

,  Amount  at  Credit  of  Profit  and  Loss  Accoant 63,897    5  11 


£21,611,351    7    2 


By  Cash  at  Bankers 

„  Securities- 
British     and    Indian    Government, 
City  of  London  Corporation  Bonds, 
and  Trustee  Securities         . .         - .  £2,056,058    4    1 
Other    Securities,     including   short 

dated  Colonial  Bonds        . .        . .       429,412  13    0 

„  Loans  at  Call,  Short  and  Fixed  Dates      . .     '  . . 

„  Bills  Discounted 

„  Interest   due   on    Investments   and   Loans, 

Balances  

„  Freehold  Premises       


£       8    d 
536,000    1    8 


and     Sundry 


2,485,470  17    1 

1,381,192    6    6 

.  16,996,424    4    0 

112,263  17  11 
100,000    0    0 


£21,611,351    7    2 


On  behalf  of  the  Board,  , 

EDMUND   T.   DOXAT,  Chairman. 
8.  F.  MENDL,  Deputy-Chairman. 
We  report  that  we  have  obtained  all  the  information  and  explanations  which  we  have  required 
•    ^.     %  ''%\T  "=P""°?"  "">  Securities  representing  Investments  of  the  Company,  those  held  against  Loans  at  call,  short  and  fixed  dates,  and  all  Bills  discounted 
in  hand.     We  have  also  proved  the  Cash  Balances,  and  verified  the  Securities  and  Bills  in  the  hands  of  Depositors.    In  our  opinion  the  Balance-sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  as, 
and  as  shown  by  the  Books  of  the  Compar.y.  except  that  it  does  not  sUte  the  amo;int  of  Investments  and  Bills  placed  as  security  against  Deposits. 

35  COBNHILL,  6th  January,  1913.  J.  GURNEY  FOWLER,  F.C.A.,  I  j„ji,o„ 

.         U.A.,  [ 


FRANCIS  W.  PIXLEY,  F.C./ 
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Investment  Trust — Mortgage  of  the  River  Plate — River  Plate 
and  General  Investment  i  rust — Foreign  and  Colonial  Invest- 
ment Trust — Charter  Trust  and  Agency — Mayoole  Dairy — 
Lennards— J.  Sears  and  Co.  (True-Form  Boot) — ^Cerebos — 
— John  Knight — Fore  Street  Warehouse — United  Lankat  Plan- 
tation's—Buenos -Ayres  Lacroze  Tramways — Wilkinson  and 
Riddell— Lister  and  Co.  (pp.  119-23). 

Critical  Index  : — ^Province  of  Quebec —  Auckland  Harbour  Board 
— City  of  Baku — City  of  Bahia  Loan — Edmonton,  Dunvegan 
British  Columbia  Railway — Toronto  Power  and  Toronto 
Railway — Tyler  Industries  (Parent  Co.) — Credenda  Conduits 
— Treburland — Wolfram  and  Tim  (pp.  137-8). 

.Answers  to  Correspondents  (p.  138).      Traffic  Returns  (pp.  124-5). 

Rubber  and  Oil  Notes  (p.  136). 

The  Week  in  Mines  (p.  117).  Mining  Returns  (p.  140). 

Dividends  Announced  (p.  135).  Recent  Issue  Prices  (p.  125). 

Insurance  News  (p.  116). 
Prices  of  Mines  (p.  124). 


Passing  Events  : — Poincar^,  President — A  New  Way  of  Paying 
Death  Duties — Canadian  Immigration  and  Progress — Southern 
Railway  Dividends  —  Bank  Chairmen's  Speeches  —  Peking 
Government  and  the  Six-Powers  Banks — Our  Opium  Trade — 
Mexico  North-Western  Railway — Paraguay  Central  Railway 
—  Financial  Position  of  Greece — Rand  Crushings  (pp.  107-11). 

Leading  Articles  : — The  Turk  Must  Go — Canadian  Facts  and 
Probabilities — The  Frozen  Meat  Trade  for  1912 — The  Week's 
Hints  (111-4), 

American  Business  Notes : — The  Independence  of  Western  Banks 
— Bank  and  Clearing  House  Figures  —  Supreme  Court 
Decisions — Dr.  Wilson's  Anti-Trust  Bills  —  New  Issues 
(pp.  114-5). 

Continental  Memoranda :— The  Necessity  for  Loans — French 
Foreign  Trade  in  1912 — Hamburg-America's  Dividend. — The 
Position  of  Banks  in  the  East — Brazilian  Coffee  (pp.   115-6). 

Company  Meetings: — Metropolitan  Trust — Freeman,  Hardy,  and 
Willis — Omnium  Investment — Stock  Conversion  and  Invest- 
ment Trust — London  City  and  Midland  Bank  (pp.  139-40). 

Mining  News  : — -Rhodesian  Mineral  Output — West  African  Gold 
Returns — Tanalyk  Corporation — -Globe  and  Phoenix  Agitation 
— Broken  Hill  Block  10 — Malayan  Tin  Exports — Associated 
Northern  Blocks — South  African  Gold  Trust  —  Hampden- 
Cloncurry  Copper  Mines  (p. 118). 

The  Week's  Money  Market  (pp.  127-9). 
The  Week's  Stock  Markets  (pp.  129-31). 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(flce-40,  THKBADNEBDLE  STREET,  LONDON,  B.C. 


Capital  Authorlsad £1,500,000 

Capital  Paid  Dp £562,500 

Raaarva  Fund £366,000 


Bmnkers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Strait! 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking;  and  agency  business  in  connection  with 
the  Bast,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  34  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  Is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIIVIITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

for  Particulars  write    . 

GBESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd.. 

St.    Mildred's    House,    London,    E.C. 


ASSETS    EXCEED 


«1 0,500,000. 


iKmm   a.  BCOTT    Ctner./  MMmtv^. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reaerire  Fund        Ten  17,850,000 

HtadOffict:  YOKOHAMA. 
Branckss  and  AgencUs  at 
Antung-Hsien.  Hankow.  Lyons  Ryojan  (Port  Arthur^ 

Bombay.  Harbin.  Nagasaki.  Sao  Francisco. 

Calcutta.  Honolulu.  Newchang.  Shanghai. 

Changchun.  Hong  Kong.  New  York.  Tiehling. 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtien  (Mukden).     Liaoyang.  Peking.  Tokyo* 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Draft^ 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere , 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  anoUcation. 
London  Office:  7,  BISHOPSGATE.  E.C. 

K.   TATSUMI.  Manager. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  IBM. 


PAID-UP  CAPITAL    ..    £1,000.000.  RESERVE  FUND      ..     £570,000 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Cou*t  of  Directors. 

F.  R.  S.  BALFOUR.  RICHARD  H.  GLYN.      F.  LUBBOCK. 

J.  H.  BRODIB.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  MAYNE  CAMPBELL.   H.  J.  B.  KENDALL.      G.   D.  WHATMAN. 

A.    G.    WALLIS,    Secnlaiy.  W.    S.     GOLDBY,   Uanagtr. 

Drafts,  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  OSice  upon  the  Chief  Cities  and  Towns  throughout 

Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


ESTARt.tSHBD      tN 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  tl6,000,000. 
Undivided  Pronts,  $802,814. 

Hon.  Prc<ld.m   LORD  STKATHCONA  .nd  MOU.N T  ROYAL,  G.CM,C.,  CC.V.y 
President  ....  .  .        .        .        .  R    B    ANGUS    En. 

Vice-President  and  General  Miin«cer  ...         K.  V.  MEREDITH,  Esq. 

Head.irticeanl  EkMid   . I  Director*    ....    MONTRH*!.. 

Blanches  and  Afencie.i  tltroucliout  Canaia  and  Newfoundland ;  also  at  .New  Yoric  Claicaco  and 
Spoltanc  in  the  Unitwl  Staler  and  *t  Mexico  City. 

London  Office:  47,  Threadneedle  Street,  E.C. 

r«nn,I.M.     /RlK'lt  Hon    LORD  STRATKCONA  ANt>  MOUNT  ROYAL.  CC-V.a  . 
Commltteo.  jj^,  jhoMAS  SKINNER.  Bar-  tCCV.O 

F.  Williams  taylor.  Manavet. 
Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Tile   Bark    umlertaKrs   Monetary   btisiness  witti  all  paits    of    Canada.    NewfottwttamL  tht' 
United  States,  and  Mexico,  and  IsstMS  Sterluicand  Currwicjr  Drafts  and  Cable  Triaifsri. 


io6 


Zhc  investors'  IRevfevv. 


January  25,  1913. 


BANKS. 

STANDARD   BANK 
or  SOUTH    AFRICA,  i-t». 

Head  Office:    lo,    CLEMENTS    LAN'E,''LbMBARD    ST.,  LONDON,    K.C, 

Hamburg  Agency.  27,  ALSTERDAMM. 

New  York   Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   A6ENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £1.970.000 

UNCALLED    CAPITAL £4.645.575 

£8.164.100 
BOARD  OF  DIRECTORS. 
Wm.  Feiersoo  Arbuthnoi,  Jr.,  Esq .     1      Hon.  Sir  Chas.  W.  Fremanile,  K.C.B. 
Bdwaid  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  Duvid  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  DIcliinson.  Esq.  1       Riehl  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorince, 

Natal.  Orange  Free  State.  Transvaal,  Rhodesia.  Nyasaland.  British  East  Africa.  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

UETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Brsnches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  ale  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
rtlKCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS.  ANNUITIES.  Etc.  receiv,  d 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TMe  Offictrs  c/ Ike  Bank  art  bound  not  t»  duclest  Iht  transactions  oj  any  of  its  custamtrs, 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Siibscrtbed  Capital  £1,276,747    10    O 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability        ..  728,356       O    O 

Reserve  Fund  and  Undivided  Profits  ..  146,042      1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  pfriods  and  at  rates  which  may  be  ascertained 
on    application,  and   Banking    Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporatrd  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fond,  ;Ci,400,ooo, 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEADOFFICE-      -      -    71,CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEHOSiI TS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chaipman  i 
The   Right    Hon.   LORD  ROTHSCHILD,  G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

(I)    Life  Insurance,  ^vith  and  without  Profits,  \vith  special  provisions 
for  the  payment  of  Estate  Duties. 

(a)    Fire  Insurance  of  every  description. 

<3)    Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
14)    Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,     including     Personal     Accident,      Motor     Car      and 

Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year  s  Bonus  as  at  31st 
December,  when  the  next  Quinquennial  Valuation  f. lis  to  be  made. 

ROBERT    LEWIS,  General  Manager. 


IS  IT  ANYTHING  TO  YOU 

To  have    information   about   the    latest,  complefest,  and  most 
comprehensive  lorm  of  Life  Assurance  yet  devised  ' 
If   so.    send    a    Post    Card    tor    our     "QOLDEN    CHAIN" 
plan.      You  will  not  be  dis  ppointed 

CENTURY  INSURANCE  COMPANY,  Ltd., 

18.   CHARLOTTE    SQUARE.   EDINBURGH. 

GO01>   AGRHTS  WANTED. 


NOTICES. 


X^HE      BVOCK      EXCHJ(.IVaE:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  «o 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  wb* 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Eichaoca, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  CoDtnM 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  EichanRe,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  :k  and  Share  Brokers  may 
I*  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  ihe  Committee  of  the  Slock  Eschange 

Cotnirit'*"'  Ronm,  The  Stock  Eicbange,  London 

SOUTH  MANGHURIAN  RAILWAY  COMPANY, 
LIMITED,  FIVE  PER  CENT.  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  doe  iih 
February,  1913,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained.  Coupons 
must  be  left  three  clear  days  for  examination  prior  to  their 
payment . 

For  the  Yokohama  Specie  Bank.  Ltd.. 

K.  TATSUMI.  Maamgex. 
7,  Bishopsgate,  London.  E.G.. 
21st  January,  1913. 

NATIONAL   MORTGAGE   AND    AGENCY 

COMPANY  OF  NEW  ZEALAND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Thirty-Seventh 
Ordinary  General  Meeting  of  the  National  Mortgage  and  Agency 
Company  of  New  Zealand.  Limited,  will  be  held  at  Winchester 
House.  Old  Broad  Street,  in  the  City  of  London,  on  Wednesday, 
the  5th  day  of  February.  1913.  at  Three  o'clock  afternoon,  for  the 
purpose  of  receiving  the  Directors'  Report  and  Statement  <j4 
Accounts,  for  the  Declaration  of  a  Dividend  and  Bonus,  the 
Election  of  Directors,  and  the  appointment  of  Auditors. 

NOTICE  IS  ALSO  GIVEN  that  the  Transfer  Books  of  the 
Company  will  be  closed  from  23rd  inst.  to  5th  proximo,  both  days 
inclusive. 

By  Order  of  the  Board, 

J.   N.   NEWM.\N,  Secretary. 

8,  Great  Winchester  Street, 

London,  E.G.,  22nd  January,  1913. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  EC 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750.000. 
£135,000. 

CM,ooo,ooa 


FoDDded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees.  Registrars  and  Secretaries  for  soand  Colonial  Companies. 
A  pamphlet  giving  lull  information  in  a  readily  understandable  form  »nd 
particulars  ofprohtable  investments  yielding  from  4  percent,  to  6  per  cent, 
in  these  Companies  has  just  been  prepared  and  will  be  sent  free  00 
application. 

I  he  Company  does  not  do  a  Stockbroking  bus'ness  or  deal  In  secnritiM 
with  or  on  behalf  ol  the  public,  who  must  employ  their  own  Stockbroken 
in  dealing  in  any  of  the  securities  recommended. 

R.    VV.    UARTLETT,  Secretary. 


TA, 


Book  Monthly. 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 


lor 


BOOKSELLEBS,  LIBRARIANS,  &  PUBLISHERS, 

or 

BOOK-BUYERS,   READERS,   AND  WRITERS. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

Eightpence  post  free,  or  6s.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

'.•  KiniXy  tritr  it  of  your  bookselltr,  and  judge  for  yourstlj . 


Zbc  Jnvestore*  IRcplew. 


Vol.  XXXI. 

■•w  8«rl«i. 


-No.  786.       SATURDAY,  JANUARY  35,  1913. 


r&rp.V.')  Price  6d. 


PUBLISHERS'    MOTICES. 

CDC  InWCStOrS'  RCUieiU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  Bd., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  uaaertake  to  return  rejected  com- 
municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /Heetlngs,  and  they  cannot  accept  responsibiiity 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply   to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing     Events. 


Last  week's  receipts  at  the  Exchequer  were 
;^34i,036  more  than  in  the  corresponding  week  of 
1912,  and  amounted  to  ;^5,O35,036.  Customs  were 
unchanged  at  ;^5 14,000,  but  Excise  gave  ;^25,ooo 
more  at  ;^i,325,ooo.  Land  tax  showed  an  increase  of 
;£,"30,ooo  at  ;^240,ooo,  and  property  and  income-tax 
rose  ;^364,ooo  to  ;^2, 249,000,  the  worrying  of  the 
taxpayers  being  again  already  conspicuous.  The 
Post  Office  also  yielded  ;^2o,ooo  more,  but  estate 
duties  fell  off  ;^24,ooo,  and  stamps  ;^64,ooo.  There 
was  also  a  decline  of  ;^io,ooo  in  the  receipts  from  the 
land  values  tax.  Owing,  however,  to  the  large  aggre- 
gate income,  the  balances  in  the  banks  were  increased 
by  ;^i,225,5oi  to  ^3,120,172,  which  compares  with 
;^io,8i4,30i  a  year  ago.  Supply,  nevertheless,  took 
;^3, 478,000,  but  only  ;^i 22,078  was  disbursed  on  ac- 
count of  the  National  Debt  and  ;£^i79,ooo  paid  over  in 
aid  of  local  rates. 


It  is  announced  that  the  Treasury  has  directed  the 
creation  of  ;^2,ooo,ooo  guaranteed  3  per  cent.  Irish 
loan  stock,  which  it  will  issue  to  the  National  Debt 
Commissioners.  We  hope  this  is  the  beginning  of 
reform  in  the  method  of  dealing  with  debt  creation 
and  redemption.  It  is  in  great  measure  pure  waste 
to  buy  in  old  stock  on  the  market,  on  the  one  hand, 
and  to  make  issues  of  new  debt  on  the  other.  It  may 
be  said  that  the  Government  gains  in  buying  Consols 
at  an  enormous  discount,  but  it  loses  proportionately 
just  as  much  in  selling  new  stock  at  a  low  price,  and  it 
has  the  double  commissions  to  pay  always.  Much 
better  use  the  surplus  revenue  "  in  avoidance  of  debt." 


The  world  over  M.  Raymond  Poincar6's  election  to 
the  Presidency  of  the  French  Republic  for  the  next 
seven  years  has  been  welcomed  as  proof  that  the  said 
Republic  is  becoming  consolidated  beyond  danger  of 
overthrow.  .\nd  how  quietly  the  choice  was  made,  how- 
great  the  contrast  of  the  election  with  the  six  or  eight 
months'  turmoil  antecedent  to  the  selection  of  a  four  years' 
President  for  the  great  Republic  of  the  West.  M. 
Poincar6    did    not     even    become    a    candidate    until 


within  a  week  or  two  of  the  election,  and  the 
name  of  his  principal  opponent  seems  to  have 
been  unknown  outside  the  circle  of  his  personal 
friends  until  his  wealth  and  his  geniality  prompted 
Messieurs  Combes,  Clemenceau  and  their  allies 
to  substitute  him  for  one  of  themselves  as  a  nobody  in 
politics,  with  chances  of  success  similar  to  those  that 
carried  Messrs.  Loubet  and  Fallieres  successively  to  the 
Presidential  chair.  They  were,  and  are,  worthy  men  all, 
but  politically  mere  cyphers.  But  Frenchmen  are 
obviously  no  longer  content  to  be  chaperoned  in  the 
world  of  high  politics  merely  by  well  doing  and  clean  living 
mediocrities.  They  have  become  impressed  by  the 
dignity  and  grandeur  of  their  Republic,  and  want  at  its 
head  a  statesman  capable  of  making  his  influence  felt  in 
the  councils  of  nations  and  empires,  of  standing  up  to 
kings  and  potentates  as  a  man  of  mark  and  high- 
tempered  strength,  and  it  is  because  the  nations,  and 
we  not  least  among  them,  have  learned  to  regard  the 
new  President  of  the  Republic  as  a  man  of  character 
and  wisdom,  of  enlightenment  also,  and  liberality  of 
mind,  that  they  all  unite  to  congratulate  France  upon 
the  choice  of  the  National  Congress. 


A  little  paragraph  which  caught  the  eye  in  Thurs- 
day's Daily  Chronicle  is  of  a  most  suggestive  descrip- 
tion. Answering  Mr.  Winfrey,  the  Chancellor  of  the 
Exchequer  stated  that  44  applications  to  pay  estate 
duty,  settlement  estate  duty,  or  succession  duty  on  any 
real  property,  by  handing  over  land  instead  of  paying 
cash,  had  already  been  received.  Should  that  method 
of  liquidating  debt  to  the  Government  become  fashion- 
able, we  shall  gradually  behold  the  landed  estates  of 
this  countrv',  great  as  well  as  small,  passing  under  the 
control  of  the  Imperial  Government,  that  is  to  say,  of 
a  highly  organised  and  aIl-f>owerful  bureaucracy.  We 
should  like  to  see  the  land  sub-divided,  or,  at  any 
rate,  landlords  intelligent  enough  to  split  up  their 
estates  and  to  give  better  terms  to  those  who  culti- 
vate their  farms,  but  it  is  doubtful  whether  this  newest 
method  of  paying  death  duties  by  heirs  divesting 
themselves  of  part  of  the  acreages  inherited  by  them 
is  going  to  produce  satisfactory  results.  What  will  the 
Exchequer  do  with  these  bits  of  land?    Sell  them  out- 
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right,  lease  them  for  long  terms  to  cultivators,  or 
what?  And  how  is  the  Budget  gomg  to  be  balanced 
if  two  or  three  millions  of  the  revenue  of  any  one  year 
is  represented  by  land  surrendered  in  liquidation  of 
death  duties  instead  of  cash? 


Here  is  a  little  table  taken  from  the  current  issue  of 
the  Canadian  Agency  circular,  which  gives  in  handy 
form  an  exhibit  of  the  marvellous  expansion  which  has 
taken  place  during  the  last  20  years  in  the  producing 
power  of  prominent  centres  of  industry  in  the  Cana- 
dian  Dominion  : — 


Municipal 
Cities  ■ 
and  Towns. 

Popula- 
tion 
in  1911. 

Values  of  Products  in 

Increase 

per  Cent. 

inValues 

1890 

1890. 

1900. 

1910. 

to  1910. 

Montreal 

Toronto    .... 
Winnipeg .... 
Vancouver   . . 

Calgary    

Sault  Ste. 
Marie    

470,480 
376.538 
136,035 
100,401 
43.704 

10,984 

$ 

67,654,060 

44,963,922 

5,611,240 

1,895,216 

258,900 

107,510 

» 

71,099,750 

58,415,498 

8,616,248 

4,990,152 

599.444 

738.472 

$ 

166,296,972 

154.306,948 

32,694,349 

15,070,105 

7.751.°" 

1,002,834 

p.c. 
145.81 
243.18 
482.65 
695.16 
2,893.83 

832.78 

The  following  table  is  also  extracted  from  a  recent 
circular  of  the  Canadian  Agency  and  is  interesting  as 
showing  the  sources  from  whence  are  drawn  pur- 
chasers of  Canadian  homesteads.  It  will  be  seen  that 
by  far  the  largest  proportion  comes  from  the  neigh- 
bouring United  States,  and  that  next  in  rank  comes 
the  vague  Continent  of  Europe.  In  1911-12,  the 
figures  being  presumably  for  the  twelve  months  ended 
June  30  last,  the  whole  number  arriving  from  the  three 
kingdoms  was  only  7,255,  while  the  Continent  sup- 
plied 9,044,  and  the  United  States  10,978.  In  both 
of  the  previous  years  the  United  States  sent  the  larger 
numbers,  but  only  in  1910-11  did  the  inflow  from  the 
United  Kingdom  reach  as  high  a  figure  as  7,944.  All 
through  the  numbers  from  Ireland  are  relatively  small, 
while  from  the  Continent  there  has  been  an  almost 
uninterrupted  increase  in  the  annual  influx  since 
1907-8. 

Buyers  of  Homesteads. 


Period. 

Total 
Entries. 

English 
Entries. 

Scotch 
Entries. 

Irish 
Entries. 

U.S. 
Entries 

C'ntin'al 
Entries. 

1907-1908. . 
1908-1909. . 
1909-1910. . 
1910-1911. . 
1911-1912. . 

30.424 
39.0S1 
41,568 
44.479 
39.151 

4,840 
5.649 
5.459 
6,161 

5.739 

1,026 
1,310 
1.326 
1,291 
1,041 

339 
506 
546 
492 
476 

7,818 
9,829 
13.566 
13,038 
10,978 

5.373 
7,265 
6,896 
8.793 
9.°44 

Final  estimates  of  the  grain  crop  made  by  the 
Dominion  Government  officials  put  it  at  189,585,400 
bushels,  which  is  fully  3,500,000  bushels  above  the 
estimates  made  in  the  three  prairie  provinces  them- 
selves, and  the  correspondent  of  the  Canadian  Agency 
thinks  that  the  crop  will  altogether  come  very  close 
to  200,000,000  bushels,  of  which  at  least  60,000,000 
bushels  still  remains  to  be  marKeted.  Altogether  the 
value  of  the  crops  of  191 2,  including  $9,791,000  de- 
rived from  the  sale  of  live  stock  of  all  kinds,  is  put  at 
$118,529,000,  and  it  is  noticeable  that  some  progress 
appears  to  have  been  made  in  various  directions  other 
than  mere  grain-growing.  Thus  for  the  first  time  the 
acreage  under  alfalfa  is  taken  into  account  by  the 
Government  statisticians.  This  is  put  at  12,300  acres, 
and  the  yield  at  36,000  tons  valued  at  nearly  $750,000 
for  1912.  Dairy  products  are  also  doing  something  to 
produce  wealth,  the  value  of  these  for  the  three  pro- 
vinces being  put  at  $3,183,000,  which  is  commendable, 
seeing  that  the  whole  of  the  cattle  must  be  kept  warm 
during  the  winter  throughout  th-;  entire  territory. 


the  current  year  the  building  of  2,700  additional  miles 
is  estimated  for,  the  cost  of  which  will  probably  exceed 

;^8,ooo,ooo. 

Southern  railway   dividends,    that  is    to   say,   those 
of  the   South-Eastern,  Chatham,   and  Brighton   Com- 
panies,  are  fully  according  to  their  traditions.     That 
the   South-Eastern    and    Chatham    Committee    should 
have  learned  by  experience,  and  taken  the  opportunity 
to  reduce  its  dividends  so  as  to  have  a   little   money 
to  put  on  one  side   for  emergencies,    was  not   to  be 
expected   any  more   than  that  the  obscurantist  direc- 
tors of  the  Brighton  Company  should  give  a  thought  to 
the   rainy  days   to  come.      Until  we  have  the  full  re- 
ports before  us,  it  is  useless  to  criticis:e,  but  even  the 
summaries  indicate  that  the  distributions  made  for  the 
second   half   of  the   year  were  not  dictated   by   fore- 
thought or  prudence.     The  eyes  of  directors  were  on 
the   Stock   Exchange.      The    dividends   for  the   whole 
year    upon    the    deferred    stock   of   the    Brighton    and 
South-Eastern   Companies   are   k)wer    than    for    191 1, 
solely  because  of   the  bad  results  of  the  first  half  of 
the  year.     In    the   second    half    the    Brighton    board 
makes  a   distribution   of   4  per  cent.,  or  at  the  rate 
of  8   per  cent,   per   annum,   on    the  original   ordinary 
stock,  just  as  a  year  ago,  and  the  South-Eastern  one 
of  6|  per  cent,  on  its  undivided  stock,  both  being  the 
same  as  a  year  ago.     Owing,  however,  to  the  lower 
distributions  of  the  first  half  of  the  year,  the  deferred 
stock  of  the   Brighton  Company  gets  only  4  per  cent, 
for  the  year,  or  ij  per  cent,  less  than  for  191 1,  while 
the   vear's  dividend  on  Dover  "  A  "   stock  is   ij  per 
cent.,    as  against    2  per  cent.     As    for   the    Chntham 
Company,  which  is  still  maintained  as  a  separate  exist- 
ence so  far  as  capital  is  concerned — principally  because 
the  shareholders  make  no  effort  to  put  an  end   to  an 
abuse  that  pays  some  folk— it  is  to  pay  los.  per  cent. 
for  the  half-year  on  its  second  preference  stock,   the 
first  distribution  made   upon  it  since   1898-9,  when    it 
got  4^  per  cent.,  certainly  not  earned.     The  distribu- 
tion   is  made   now   instead  of   six    months  hence,   be- 
cause in  future,   in  order  to  be  in  line  with  all  other 
British  railways,  the  Chatham's  year  will  end  on  De- 
cember 31  instead  of  on  June  30.     The  Brighton  Com- 
pany, in  order  to  pay  its  dividend  for  the  second  half 
of  the  year,  reduces  the  amount  of  the  balance  forward 
by  ^^9,300,   and  the    South-Eastern    Company  brings 
down  its  balance  from  ;^io,700  to  ;^6,6oo,  and  neither 
of  them   appears  to  have  put  aside   a  penny  piece  to 
reserve   of  any  description,  although    they  are   faced 
by  the  necessity  for  large  capital  expenditure  in  con- 
nection with  the  electrification  of  the  lines.     So  much 
for  the  economic  wisdom  of  these   boards. 


According  to  the  Railway  Age  Gazette,  2,300  miles 
of  new  main  line  railway  tracks  were  laid  and  brought 
into  operation  in  Canada  during  191 2.  To  this  aggre- 
gate the  Canadian  racific  contributed  404  miles,  the 
Grand  Trunk  Pacific  608  miles,  and  its  National  Trans- 
continental Extension  361  miles,  while  the  Canadian 
Northern  built  306  miles.  This  means  an  enormous 
^rnount  of  work  for  a  large  mass  of  people,  and  during 


An  interesting  paper  was  read  at  the  Bankers'  Insti- 
tute on  Wednesday  by  Mr.  Drummond  Eraser  on  some 
modern  phases  of  British  banking.  He  dealt  with  the 
years  1896  to  191 1,  and  from  the  summary  printed  in 
the  Times  has  evidently  spent  much  time  and  labour 
in  collecting  his  facts.  How  far  he  co-ordinated  them 
we  are  unable  to  say,  but  in  regard  to  the  Post  Office 
and  Trustee  Savings  Banks'  deposits  he  seems  to  have 
missed  the  chief  lesson  their  increase  conveys.  Be- 
tween 1896  and  191 1,  he  said,  their  deposits  had  risen 
by  ;^73,ooo,ooo  to  ;^227 ,000,000,  and  he  might  have 
added  that  the  whole  of  that  money  is  useless.  There 
is  no  more  barren  mode  of  saving  than  that  of  the 
savings  banks,  so  far  as  the  commerce  of  the  country 
and  its  industrial  development  are  concerned.  To  the 
depositor  alone  is  there  any  benefit,  although  nothing 
like  what  might  be  given  him  were  the  money  utilised 
in  a  fructifying  manner.  To  have  ;^227,ooo,ooo  of 
accumulated  capital  tied  up  in  Government  debts, 
obligations  of  old  date  which  the  country  cannot,  or 
will  not,  pay  off,  is  about  as  wasteful  a  method  of 
stowing  away  available  capital  as  it  is  possible  for 
the  mind  of  man  to  conceive.  We  wish  bankers  would 
direct  their  attention  to  this  subject,  and  now  that  land 
banks  or  mutual  lending  societies  are  to  be  tentatively 
set  on  foot  see  whether  they  could  not  induce  the 
Government  to  use  the  money  thus  lying  idle  in  ways 
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that  would  help  to  increase  the  wealth  of  the  people. 
Within  the  same  period  of  time,  Mr.  Fraser  mentioned 
that  the  deposits  of  the  Yorkshire  Penny  Bank  had 
doubled,  rising  to  ^'18,000,000,  and  we  do  not  know 
that  that  was  a  fertilising  increase  either ;  it  was  waste 
from  many  points  of  view.  The  debt  of  local  authori- 
ties has  also  increased  by  ^302,000,000,  and  no  doubt 
the  mortgages  borne  by  the  people  of  this  country, 
taken  all  over,  are  greater  now  than  they  ever  were. 
Happily  their  resources  are  also  greater.  But  will  they 
always  continue  to  be  so? 


With  reference  to  these  agricultural  banks.  Sir 
Felix  Schuster  made  some  pertinent  observations  at 
the  general  meeting  of  the  Union  of  London  and 
Smiths  Bank,  also  held  on  Wednesday.  He  told  his 
shareholders  that  his  bank  and  a  number  of  others  had 
promised  every  encouragement  to  the  effort  being  made 
to  bring  about  co-operation  amongst  the  smaller 
farmers,  but  added  that,  in  his  opinion,  co-operation  in 
other  directions,  such  as  in  bringing  produce  to 
market  and  in  purchasing  what  was  required  for  the 
cultivation  of  land  on  the  best  terms,  would  be  attended 
with  better  results  still.  In  that  he  is  unquestionably 
right,  and  until  the  small  cultivators  in  all  districts 
are  educated  to  help  each  other  in  these  ways,  to 
combine  both  in  buying  and  selling,  there  is  not  very 
much  to  be  hoped  for  from  co-operative  lending  and 
borrowing.  Over  most  of  England  the  rural  popula- 
tion stagnates,  as  if  it  were  still  completely  out  of  the 
current  of  modern  progress.  On  the  new  year's  pro- 
spects, it  may  be  added.  Sir  Felix  had  some  encourag- 
ing views  to  offer.  The  prevailing  activity  of  trade 
affords  ample  opportunity  for  the  employment  of 
money  and  prevents  it  from  flowing  into  investments, 
but  the  market  is  nevertheless  likely  to  be  bombarded 
by  many  demands  from  foreign  States  and  from  our 
own  colonies.  Money  will  consequently  remain,  in 
his  opinion,  fairly  dear  for  some  time  to  come,  taking 
foreign  gold  demands  into  account,  so  that  a  reduc- 
tion in  the  Bank  of  England  rate  is  not  yet  in  sight. 
This  means  that  bankers  will  have  to  act  with  great 
circumspection  lest  something  should  occur  to  send 
that  rate  up  instead  of  down. 


At  the  meeting  of  the  Joint  Slock  Bank  on  Thursday 
Lord  Denbigh  described  the  past  year  as  one  of  the 
most  satisfactory  for  bankers  that  had  been  enjoyed  for 
some  time.  In  spite  of  all  the  disturbing  circumstances 
trade  activity,  not  only  of  the  United  Kingdom,  but  of 
the  world  in  general,  had  been  very  pronounced.  While, 
however,  they  could  only  hope  that  this  might  continue 
it  would  be  folly  to  ignore  the  anxieties  which  the  foreign 
political  situation  exercised  in  the  minds  of  ail  respon- 
sible people.  There  was  only  one  depressing  and  dis- 
appointing feature  to  notice,  and  that  was  the  continued 
depreciation  of  first-class  securities,  which  had  again 
obliged  the  directors  to  utilise  no  less  than  /"i2o,ooo 
of  their  profit  for  the  pnirpose  of  providing  for  the 
inroad  made  in  the  value  of  their  securities.  In  the 
last  12  years  the  bank  had  had  to  write  off  nearly 
;^750  000,  owing  to  the  steady  and  constant  shrinkage  in 
the  value  of  the  investments.  Owing  to  this  continued 
wastage  more  and  more  attention  had  been  given  to  the 
selection  of  securities  which  had  a  comparatively  early 
date  of  maturity,  and  a  very  considerable  proportion  of 
the  securities  held  were  of  that  description,  so  that  by 
waiting  a  certain  amount  of  the  loss  the  bank  had  had 
to  face  would  be  recovered.  Referring  to  the  uncalled 
liability  on  the  shares,  Lord  Denbigh  said  that  the 
directors  had  not  lost  sight  of  that  question.  They  had 
watched  with  interest  the  rearrangement  of  capital  made 
by  one  of  the  important  London  banks,  and  could  assure 
the  shareholders  that  if  on  very  careful  examination  they 
were  convinced  that  any  similar  or  other  rearrangement 
would  produce  benefits  at  all  corresponding  to  the 
trouble  and  expense  that  would  be  involved  they  would 
not  hesitate  to  bring  forward  some  proposition. 

Mr.  Cecil  F.  Parr,  chairman  of  Parr's  Bank,  also 
dwelt  on  the  excellence  of  the  trade  conditions  during 


the  past  year,  and  he  added  that  so  far  from  the  flow 
showing  sign  of  slackening,  there  was  promise  in  meny 
quarters  of  even  greater  activity.  From  all  parts  of  the 
country  where  the  bank  had  branches  they  received  the 
same  gratifying  reports  of  good  trade  and  of  confidence 
in  the  year  now  begun.  The  really  dark  spot  was  the 
present  and  future  condition  of  agriculture.  Each  year 
competition  grew  keener  from  abroad,  but  there  must  be 
something  wrong  with  our  greatest  industry  when 
the  numbers  engaged  in  it  grow  steadily  less  until  in 
some  parts  of  the  country  there  was  an  actual  short- 
age of  labour.  He  understood  that  there  was  a  belief 
in  some  quarters  that  joint-stock  banks  were  averse  from 
advancing  money  to  agriculturists,  but  their  bank  was  just 
as  ready  to  lend  to  farmers  as  to  any  other  section  of  the 
community,  and  on  precisely  the  same  conditions.  There 
was  a  growing  consensus  of  opinion,  now  openly 
expressed  both  here  and  on  the  Continent,  in  favour  of 
increased  gold  reserves  being  held  both  by  individual 
joint-stock  banks  as  well  as  by  national  institutions. 
While  cordially  agreeing  with  that  policy,  it  should  be 
carried  out  with  the  very  greatest  caution  and  delibera- 
tion ;  otherwise  a  general  and  simultaneous  demand  for 
gold  for  such  purposes  might  easily  culminate  in  such 
extreme  stringency  as  to  bring  about  the  very  crisis 
which  the  policy  was  designed  to  avert.  The  further 
depreciation  in  investments  was  anoi her  dark  spot.  They 
had  written  down  the  bank's  investments  below  market 
value,  and  they  had  written  their  Consols  down  to  a 
price  which,  he  thought,  they  might  reasonably  hope  to 
be  final  as  regarded  depreciation.  There  seemed  little 
likelihood  of  a  return  to  cheap  money  in  the  near  future. 
Even  if  all  international  complications  were  definitely 
smoothed  out  and  peace  were  assured,  all  conditions 
pointed  to  a  very  real  and  extensive  demand  for  money. 

Things  do  not  yet  run  quite  smoothly  at  Peking, 
and  the  Six-Powers  group  of  banks  seems  to  have 
difficulty  in  fulfilling  the  bargain  entered  into  with  the 
Republican  Government.  One  story  was  that,  while 
professing  themselves  willing  to  carry  out  the  loan 
contract,  they  have  pleaded  for  delay  on  account  of  the 
adverse  condition  of  Money  markets  in  Europe.  See- 
ing that  the  contemplated  ;^25,ooo,ooo  loan  was  said 
to  be  a  5J  per  cent,  one,  there  did  not  seem  to  be 
much  validity  in  this  contention.  A  later  telegram, 
however,  says  that  the  Chinese  Government  is  in  such 
urgency  for  money  that  it  will  have  to  go  elsewhere 
if  the  banks  of  the  Six-Powers  group  cannot  find 
what  it  immediately  requires.  Many  offers  are  being 
made,  but  it  is  doubtful  whether  they  are  substantial 
enough  to  warrant  Yuan-Shi-Kai  in  again  quarrelling 
with  the  consorted  banks.  If  it  be  true  that  Mr.  Birch 
Crisp  and  his  associates  are  to  be  paid  ;^i6o,ooo  as 
compensation  for  the  loss  of  their  contract,  quarrel- 
ling is  an  expensive  business  for  China.  It  usually 
has  been.  However,  the  latest  story  is  that  the  diffi- 
culties have  been  overcome,  and  that  nothing  now  re- 
mains to  prevent  the  conclusion  of  the  agreement  be- 
tween China  and  the  banks.  That  China  must  have 
money  is  unquestionable,  otherwise  the  new  form  of 
government  has  little  chance  of  surviving  long  enough 
to   become    really   stable. 


We  trust,  however,  that  no  mingling  of  the  opium 
question  with  these  loan  negotiations  has  been 
attempted,  and  that  the  banks  are  not  endeavouring 
either  to  force  the  huge  stocks  of  Indian  opium  lying 
in  Hong  Kong  upon  the  Chinese  people  or  to  bargain 
with  the  Peking  Government  for  compensation  to  the 
losers  in  that  gamble.  All  through  the  English  occupa- 
tion of  India  this  opium  business  has  been  one  of  the 
vilest  adjuncts  of  our  power,  and  if  compensation  is 
to  come  to  the  traders  now  forced  to  contemplate  the 
probability  of  verv  ruinous  losses,  they  ought  to  ex- 
pect it  from  the  Government  of  India,  not  from  China 
at  all.  The  Chinese  have  suffered  much  and  long  at 
our  hands  because  we  have  been  traders  in  opium  for 
our  own  profit.  But  even  as  it  is,  the  Indian  Govern- 
ment continues  to  draw  large  revenues  from  the  drug, 
and  the  Government  figures  for  the  first  eight  months 
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of  the  present  Indian  fiscal  year,  viz.,  up  to  the  end  of 
November,  shovi^  a  nett  profit  on  opium  of 
Rs.  5,39,87,000.  For  the  same  period  in  the  previous 
year  the  nett  profit  was  Rs.  4,90,78,000,  and  two  years 
ago  it  was  Rs.  5,85,36,000.  It  thus  appears  that  in 
spite  of  the  dangerous  position  of  the  Chinese  im- 
porters— a  position  so  dangerous  as  in  all  probability 
to  involve  several  of  the  Indian  banks  to  an  extent  that 
might  be  ruinous  should  the  opium  be  seized  by  China 
and  destroyed — the  British  Government  in  India  con- 
tinues to  supply  the  drug  and  to  make  a  big  profit 
by  doing  so.  If  the  Chinese  Government  persists  in 
refusing  to  allow  the  stock  of  Indian  opium  now  ac- 
cumulated in  Hong  Kong  or  in  Bombay  to  enter  the 
country,  the  public  and  private  credit  of  India  might 
be  shaken  almost  to  its  foundations. 

However  much  it  is  to  be  regretted  that  the  direc- 
tors of  the  Mexico  North-Western  Railway  have  been 
compelled  to  seek  liberty  to  create  and  issue  a  prior 
lien  mortgage,  it  cannot  be  denied  that  circumstances 
have  forced  the  step  upon  them.  For  two  years  past 
everything  has  been  against  the  company.  A  simmer- 
ing of  revolution,  generally  meaning  brigandage,  has 
lasted  all  through  the  period,  and  continues  now  to 
prevent  the  company  from  carrying  on  its  business. 
How  this  lawlessness  comes  to  prevail  and  to  interfere 
with  business  over  such  a  large  part  of  Mexico  has 
never  been  explained.  Europe  is  almost  completely 
in  the  dark  about  what  is  now  going  on  in  Mexico. 
Telgrams  vid  New  York,  or  some  other  United  States 
centre,  tell  us  of  "  battles,"  of  federal  detachments 
"  wiped  out,"  of  Government  generals  lynched,  and 
so  forth,  but  to  the  question,  why  it  is  this  state  of 
things  exists,  we  get  no  answer,  except  such  as  may 
be  implied  in  the  assertion  that  President  Madero  is 
too  weak  for  his  post.  That  cannot  be  the  reason 
for  the  prolonged  dominance  of  the  scum,  and  we  have 
always  suspected  the  intervention  as  riot  fomenters  of 
scheming  Yankee  capitalists  and  their  Chauvinist 
friends  intent  upon  creating  a  pretext  for  tearing  away 
another  slice  of  territory  from  the  Mexican  Republic. 
The  province  in  which  this  company's  property  is 
situated  lies  contiguous  to  the  Southern  border  of  the 
United  States,  and  it  has  for  many  years  been  in- 
fested by  desperadoes  of  all  races  and  nationalities, 
most  of  whom  have  drifted  South  from  over  the  border. 
The  means  of  communication  are  few,  and  it  is  com- 
paratively easy  for  gangs  of  lawless  men  to  keep  the 
country  in  terror  and  to  destroy  property.  Hence,  as 
the  directors  of  this  company  say,  in  their  circular, 
the  action  of  the  desperados  has  cost  it  approximately 
;^i, 000,000,  which  the  Mexican  Government  is  being 
asked  to  make  good.  The  claim  is  just,  and  Mexico 
would  be  able  enough  to  honour  the  biU,  and  to 
give  all  reasonable  compensation  wherever  losses 
through  revolutionary  movements  have  occurred,  were 
order  restored.  Ijf  President  Madero  and  his  sup- 
porters cannot  bring  domestic  peace  to  the  Republic 
then  abler  men  must  take  their  place.  Mexico  cannot 
go  on  suffering  as  it  is  doing  now.  Are  unjust  land 
laws  at  the  bottom  of  the  mischief?  We  cannot  say, 
but  there  must  be  much  subornation  of  crime  or 
deep  grievances  rankling  to  keep  the  revolutionary 
movement  alive  in  so  many  parts  of  the  Republic,  even 
in  the  neighbourhood  of  Mexico  City  itself. 


The  proposal  of  the  directors  now  is  to  create  15- 
year  prior  lien  6 per  cent,  bonds,  limited  to  ^2,500,000, 
the  bonds  to  be  secured  by  a  prior  lien  charge  on  all 
the  property  of  the  company.  Approximately 
;^'i,ioo,ooo  of  the  money  will  be  utilised  to  pay  off  the 
existing  floating  debt,  while  the  coupon  due  on  the 
outstanding  first  mortgage  bonds  next  March  will  also 
be  provided  for,  the  balance  of  the  proceeds  being 
usable  for  the  general  purposes  of  the  company. 
Before  this  issue  can  be  made,  however,  the  consent  of 
the  holders  of  the  existing  5  per  cent.  50-year  first 
mortgage  bonds  and  of  the  6  per  cent,  cumulative 
convertible  income  bonds,  of  which  an  issue  of 
;^7SO,oo6  nominal  was  made  last  year,  must  be  given. 
Therefore  meetings  of  the  two  classes  of  debt  holders 


have  been  summoned  for  February  12.  Registered 
bondholders  may  attend  the  meetings  without  pro- 
duction of  their  bonds,  but  if  they  appear  by  proxy 
then  their  bonds  must  be  deposited  with  any  one  of 
the  six  banks  named  in  the  circular  in  order  that  they 
may  get  a  certificate  of  ownership,  production  of  which 
will  admit  to  the  meetings.  In  the  circumstances  we 
do  not  see  that  there  is  any  alternative  except  to  assent 
to  the  proposals  of  the  board.  Bondholders  are  in- 
vited to  send  their  addresses  to  the  company's -office 
in  order  that  the  circular  and  forms  for  depositing 
bonds  may  be  forwarded  to  them,  and  it  is  added  that 
Dr.  F.  S.  Pearson,  president,  and  Mr.  H.  I.  Miller, 
vice-president  of  the  company,  are  now  in  London,  and 
will  be  pleased  to  give  further  information  to  any 
bondholder  calling  at  the  company's  oflfices.  Perhaps 
these  gentlemen  may  be  able  to  throw  light  on  the 
influences  or  individuals  at  the  bottom  of  the  mischief. 


No  reasonable  objection  can  be  made  to  the  request 
of  the  Paraguay  Central  Railway  Co.'s  board  for 
liberty  to  divert  part  of  the  money  obtainable  on  its 
three-year  notes  from  the  original  purpose  to  the  build- 
ing of  a  line  westward.  When  power  to  issue  the 
;^50o,ooo  of  three-year  notes  was  obtained,  it  was 
arranged  that  the  proceeds  would  be  used  to  pay  for 
two  extensions,  one  east  and  one  west,  the  western 
extension  being  assigned  money  enough  to  cover  the 
cost  of  a  proposed  deep-water  harbour  at  Villeta.  It 
has  now  been  found  that  the  port  and  extension  to 
Villeta  are  not  really  wanted,  and  that  it  would  be 
much  more  profitable  to  devote  the  money  earmarked 
to  these  works  to  the  construction  of  a  short  branch 
line  of  about  25  kilometres  long  from  Paraguari  on 
the  main  line  to  Carapegua,  and  another  short  branch 
from  such  a  point  on  the  main  line  as  will  ensure  the 
company's  hold  on  all  this  western  region,  which  is 
one  of  the  most  populated  and  developed  districts  in 
the  country.  The  board  also  asks  sanction  to  be  given 
for  the  expenditure  of  a  sum  limited  to  ;^ioo,ooo  out 
of  the  proceeds  of  the  notes  upon  the  electrification  of 
the  Asuncion  Tramway,  which  the  Paraguay  Central 
Railway  owns  and  has  formed  a  separate  company  to 
work,  as  was  explained  in  the  rejxirt  and  at  the  recent 
meeting.  A  meeting  of  the  5  per  cent,  debenture 
stockholders  of  the  company  has  been  called  for  Feb- 
ruary 3  to  sanction  these  changes  and  this  new 
demand  for  part  of  the  already  sanctioned  capital. 
There  should  be  no  difficulty  at  all  in  passing  the 
necessary  resolutions,  for  everything  is  honest  and 
above  board. 


An  official  statement  has  been  issued  by  the  governor 
of  the  National  Bank  of  Greece  regarding  the  financial 
position  of  Greece  as  affected  by  the  war.  This  war 
was  an  exceptionally  costly  one  for  the  Hellenic  king- 
dom by  reason  of  its  naval  operations,  which  have 
entailed  considerable  outlay.  The  Greek  Government 
was  obliged  to  purchase  at  a  moment's  notice  four 
new  naval  units  at  a  cost  of  some  _£'6oo,ooo,  payable 
immediately.  The  equipment  and  all  the  stores  for  the 
army  and  navy  were  paid  in  cash.  Generous  provision 
was  made  for  prisoners  of  war  and  for  the  large  bodies 
of  refugees  who,  since  the  outbreak  of  the  war,  fled 
into  the  kingdom,  and  all  this  was  provided  for  out  of 
available  funds  and  without  recourse  to  the  aid  of  the 
National  Bank.  It  was  only  within  the  past  few  weeks 
that  financial  assistance  became  necessary.  The  Greek 
Government,  in  v"iew  of  possible  eventualities,  has 
preferred  not  to  draw  upon  the  reserve  fund  of  the 
'National  Bank,  although  the  position  of  that  institu- 
tion steadily  improved  in  spite  of  the  war,  its  resen'c 
funds  having  risen  from  ;^7, 880,000  on  September  30 
to  _;^8, 520,000  on  November  30,  the  monetary  condi- 
tions of  the  country  not  having  been  disturbed. 
During  the  past  ten  years  the  progress  shown  on  all 
sides  has  been  very  marked ;  railway  receipts  have 
almost  doubled,  and  imports  and  exports  have  risen 
from  ;^9,36o,ooo  in  1900  to  ;^i2,240,ooo  at  the  end 
of  191 1,  the  increase  being  greater  in  exports  than  in 
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imports,  while  the  Greek  merchant  navy,  from  58,522 
tons  in  1892,  has  mounted  up  to  384,000  tons  in  191 1. 


A  fusion  of  interests  has  been  provisionally  arranged 
by  the  directors  of  the  Forestal  Land,  Timber  and  Rail- 
ways Co.  and  the  Santa  Fe  Land  Co. ,  and  an  agree- 
ment embodying  the  terms  will  shortly  be  submitted  for 
ratification  to  the  shareholders  of  both  companies.  It  is 
understood  that  the  Forestal  Land  Co.  will  acquire  the 
principal  assets  of  the  Santa  Fe  Co.,  giving  in  exchange 
■one  participating  preference  and  one  ordinary  share  of 
;^"i  each  for  every  two  ;^'i  shares  of  the  Santa  Fe  Co. 
The  latter  undertaking  will  continue  for  the  present  to 
•exist  as  a  separate  concern,  holding  these  shares  on 
behalf  of  its  own  proprietors,  but  shareholders  will  be 
given  the  opportunity  of  making  the  exchange  direct. 
When  the  scheme  became  known  quotations  were  ad- 
justed on  the  Stock  Exchange,  the  Santa  Fe  shares 
being  quoted  at  ;£,2  12s.  6d.,  and  the  Forestal  Land 
preference  and  ordinary  at  £2  is.  3d.  and  ;^3  3s.  gd. 
respectively. 


It  is  estimated  that  the  production  of  the  Cobalt 
siilver  mines  during  1912  amounted  to  30,500,000 
ounces,  valued  in  the  market  at  $18,500,000,  and  to 
the  mines,  after  deducting  freight  and  smelter  charges, 
at  $15,949,019.  Thanks  to  the  higher  level  of  prices, 
there  was  an  increase  in  value,  in  spite  of  a  decrease 
in  quantity.  The  value  of  the  Cobalt  output  has  in- 
■creased  from  $111,887  ^^i  1904  to  the  present  figures 
of  about  ;^3,7oo,ooo,  while  the  aggregate  from  1904 
tc  1913  amounts  to  ;^i6,363,48o.  The  total  tonnage 
of  ore  despatched  from  the  miines  during  last  year  was 
27,763,091.  The  production  of  gold  in  the  Porcupine 
•district  of  Ontario  during  191 2  was  ;^3oo,ooo,  bring- 
ing the  total  production  of  precious  metals  in  Ontario 
in  1912  up  to  about  four  millions  sterling. 


According  to  private  advices  from  Johannesburg 
the  mines  of  the  Rand  alone  crushed  last  month 
2,218,305  tons  of  ore  for  an  average  yield  of  28s.  per 
ton,  the  average  working  costs  being  i8s. ,  and  the 
average  profit  los.  3d.  per  ton,  while  the  total  profit 
amounted  to  ;£j'i,i29,372.  This  is  the  largest  monthly 
profit  for  the  Rand  ever  recorded.  The  total  shows 
an  increase  of  ;^6g,8o8  as  compared  with  November, 
and  was  ^50,038  more  than  for  October,  which  month 
previously  held  the  "  record."  As  compared  with 
December,  191 1,  the  profits  show  an  excess  of  no  less 
than  ;^'i6i,475.  The  features  of  last  month's  working 
were  a  reduction  of  5d.  per  ton  in  working  costs,  and 
■an  increase  of  that  amount  in  the  profit  per  ton,  the 
!:. average  yield  having  been  the  same  as  for  November. 
[(For  the  twelve  months,  it  should  be  noted,  the  profits 
I  amounted  to  ;^i2,678,095,  an  increase  of  ;^i,263,234, 
equal  to  1 1  per  cent. 


Anglo-Roumanian — Production  week  Jan.  18,  201  tons. 

Baku  Russian  Petroleum. — Production  week  Jan.  18,  118,000 
■poods. 

Black  Sea  Oil. — Production  week  Jan.  18,  68g  tons;  deliveries 
■to  pipeline,  465  tons  ;  deliveries  to  own  refinery,  170  tons. 

British  Maikop. — Production  week  Jan.  ig,  253  tons. 

Cheleken — Production  2  weeks  Jan.  18,  2, 440  tons. 

European  Oilfields. — Production  week  Jan.  19,  104,400  poods. 

Maikop  New  Producers.  —  Production  week  Jan.  18,  119  tons; 
deliveries  to  pipeline,  n6  tons. 

Maikop  Pipeline. — Week  Jan.  18:  —  Shirvansky — Received 
1,321  tons;  pumped  to  Hadijenskaya,  1,278  tons  ;  stock,  357 
tons.  Hadijenskaya  —  Received,  1,279  tons;  pumped  to 
Ekaterinodar,  1,265  tons;  stock,  130  tons.  Ekaterinodar— 
Received,   1,256  tons  ;     stock,  3,085  tons  Tuapse — Stock,  35  tons. 

Maikop  Spies. — Production  week  Jan.  19,  147  tons. 

Maikop  Victory. — Production  week  Jan.  18,  366  tons  ;  deliveries 
to  pipeline,  331  tons. 

North  Caucasian. — Production  week  Jan.  14,  1,609  tons. 

Oilfields  of  Mexico. — Production  last  week  3,075  barrels. 

Roumanian  Consolidated.  —  Production  week  Jan.  18,  737 
•tons. 

Russian  Petroleum. — Week  Jan.  18,  96,000  poods. 

Spies  Petroleum. — Production  week  Jan.  19,  4,334  tons.  Total 
for  year  3,709  tons  ;  same  period  last  year, 4, 152  tons. 

Mr.  Frederick  Robert  Stephen  Balfour  has  been  appointed  a 
director  of  the  Bank  of  British  North  America,  in  the  place  of  Mr. 
'J.  J.  Cater,  who  has  retired  on  account  of  ill  health. 


The    Turk    Must   Go. 

Many  people  were  disposed  to  gibe  at  the  great 
Powers  for  not  adding  a  threat  to  their  Note  recom- 
mending to  the  Turk  the  acceptance  of  the  terms 
offered  by  the  Balkan  Allies,  including  the  surrender  of 
Adrianople.  We  are  very  glad  that  no  such  addition 
was  made.  To  have  threatened  a  naval  demonstra- 
tion, or  anything  of  that  kind,  if  the  recommendation 
was  not  complied  with,  would  simply  have  excited  the 
fury  of  the  bellicose  classes  among  the  Turkish  popula- 
tion, and  have  done  no  good  whatever.  As  we  have 
all  along  contended,  the  Turk,  if  left  without  money, 
could  do  nothing  except  surrender,  and  the  pinch  of 
poverty  has  made  him  weaker  with  every  day's  delay. 
It  is  said  that  the  Commander-in-Chief  of  the  army  at 
Chatalja  is  himself  against  a  resumption  of  hostilities, 
the  most  bellicose  amongst  the  Turkish  authorities 
being  those  who  know  least  about  what  war  means, 
but  hunger  and  disease  are  meanwhile  doing  their  work, 
and  there  is  no  money  available  to  pay  anybody.  The 
Turk  has  therefore  agreed  to  surrender,  not  only 
Adrianople  and  all  the  territory  occupied  by  the  Allies, 
but  the  islands  in  the  /Egean,  and  doubtless  Italy  will 
be  prepared  to  allow  the  inhabitants  of  those  among 
these  islands  occupied  by  her  troops  to  select  the 
nationality  under  whose  flag  they  desire  to  live.  Thus 
a  great  step  has  been  taken  in  the  deliverance  of 
millions  of  long  oppressed  populations  from  the  hope- 
less tyranny  of  the  most  incompetent  and  unteachable 
strong  race  that  ever  squatted  on  any  large  portion  of 
the  earth's  surface. 

Now  that  the  Turk — all  but  the  Young  Turk  fire- 
brand— has  become  comparatively  meek  we  hope 
he  will  be  dealt  gently  by.  .  It  may  not  be  necessary 
now  to  drive  him  out  of  Europe  by  force  of  arms. 
It  will  be  better  to  pay  him  to  go.  Constantinople 
must  be  taken  out  of  his  hands,  and  all  the  fortifica- 
tions of  the  Dardanelles  and  around  Constantinople 
dismantled.  This  region  and  that  famous  city  ought 
not  to  be  handed  over  to  any  one  or  two  of  the  Balkan 
Allies,  but  should  be  constituted  a  neutral  territory 
governed  by  representatives  of  all  the  Powers  in- 
terested, Including  Bulgaria,  Greece  and  Servia.  As 
has  been  more  than  once  insisted  here,  the  beginning 
of  such  a  Government  is  to  be  found  in  the  Inter- 
national Debt  Commission,  which  has  done  its  work 
well,  and  which  in  the  midst  of  enormous  difficulties  has 
gradually  introduced  something  like  order  and  civilised 
methods  in  the  adm,inistration  of  the  assigned  re- 
venues of  the  dying  Empire.  The  Dardanelles  and 
Bosphorus  should  thus  become  free  to  all  the  world, 
and  Russia  be  allowed  to  send  her  navy  into  the 
Mediterranean  if  it  is  any  pleasure  for  her  to  do  so. 
Such  a  peaceful  set!tlement  would  condVice  to  the 
pacification  of  minds  everywhere,  and  strengthen  the 
hope  of  those  who  look  forward  to  the  day  when 
monster  navies — and  monster  armies,  too — will  appear 
to  be  legacies  or  relics  of  a  barbaric  age.  But  the 
immediate  work  to  be  done  is  to  clear  out  the  Turk 
by  payment,  if  necessary,  by  gentle  persuasion  and 
the  denial  of  means  of  existence,  if  mere  argument  and 
pensions  will  not  suffice.  That,  and  the  arrangement 
of  the  division  of  territory  amongst  the  Balkan  victors, 
will  give  the  Powers  plenty  of  work  for  many  months 
to  come.  They  should  take  care  to  avoid  interference 
with  the  private  property  of  the  Turk  ever>'where, 
and  arrange  to  give  liberal  life  allowances  to  the  Sultan 
and  his  pashas,  and  then  bid  them  retire  into  private 
life. 

The  fact  that  the  Young  Turk  party,  one  of  the  most 
impudent  impostures  in  history,  has  "  jumped "  a 
Palace  revolution  in  Constantinople  and  turned  out  the 
Ministry  that  agreed  to  make  peace  on  the  terms  laid 
down  by  the  .'Mlies — impelled,  it  is  said,  to  that  decision 
by  the  significant  hint  of  the  Russian  ambassador  that 
his  Government  would  not  remain  neutral  if  war  was 
resumed — does  not  appreciably  affect  the  outlook  ex- 
cept in  one  direction.  Its  spokesmen  yell  their  loudest 
that  "  we  will  never,  never  surrender  .\drianople,'' 
but  they  cannot  resume  the  war  because  the  Treasury 
is  empty.     All  loans  have  been  stopped  in  fact.     Re- 
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cently  the  Ottoman  Bank  had  agreed  to  advance 
rT2So,ooo  to  pay  official  salaries,  but  stipulated  that 
hs  own  staff  should  supervise  the  disbursement  of  the 
money.  That  was  refused,  and  the  loan  was  cancelled. 
When  repentant  Kiamil  Pasha's  Government  gave  way 
it  was  too  late,  the  Paris  office  of  the  Ottoman  B-wuk, 
which  controls  it,  had  decided  to  give  no  more  money  to 
the  Turk.  Without  money,  then,  how  is  the  Young 
Turk  party  going  to  maintain  itself  in  any  sort  of 
authority?  It  cannot  do  so.  Therefore  the  war  \vin 
not  be  resumed  between  the  Turk  and  the  Balkan  Allies 
just  because  these  lawless  intriguers  have  broken  into 
riots,  but  they  may  by  their  criminal  recklessness  bring 
Russia  upon  the  scene  and  hasten  that  complete  exit  jf 
the  Turks  from  Europe  "  bag  and  baggage,"  which  has 
been  longed  for  these  many  generations.  If,  however, 
Russia  intervenes  and  lays  hold  of  Constantinople,  re- 
stores order  there  and  turns  out  the  pithless  Govern- 
ment of  the  Sultan,  may  not  that  bring  on  a  European 
war?  We  do  not  think  so.  Why  should  it?  A  quarter 
oi  a  century  ago,  or  perhaps  less,  it  probably  would 
have  brought  on  a  general  war ;  now  nobody  is  in- 
clined to  fight,  no  Power  has  the  means  with  which  to 
fight,  and  Russia  is  not  the  bugbear  to  Western  nations 
she  once  was.  Conceive  what  a  war  between  Russia 
and  Western  Europe  would  mean.  It  cannot  be  con- 
ceived except  as  a  herald  to  universal  ruin,  and  with 
England  and  France  probably  ranged  on  the  side  of 
Russia,  Germany  and  Austria  are  helpless,  while  Italy 
is  a  neglectable  quantity.  There  can  be  no  world- 
shattering  fight,  no  great  war  of  any  sort.  There  is 
therefore  still  no  cause  to  be  alarmed.  We  are  going  lo 
have  peace,  and  if  Russia  mercifully  intervenes  to  put 
an  end  to  the  existing  horrors  she  will  do  so  with  the 
hearty  accord  of  the  West,  in  agreement  probably  with 
all  the  Great  Powers  and  the  Balkan  States.  Then  the 
result  will  be  that  neutralisation  and  internationalisa- 
tion  of  the  Dardanelles  and  Constantinople,  which 
would  form  the  best  present  solution  of  the  difficulty. 
And  Russia  must  be  allowed  to  act  quickly  lest  the 
killing  of  objectionable,  because  fate  accepting  officials 
like  Nazim  Pasha  should  give  place  to  massacres  of  the 
people. 

Canadian  Facts   and    Probabilities. 

A  correspondent  has  obligingly  suggested  that  an 
article  or  articles  dealing  with  Canadian  finance  would 
be  both  opportune  and  useful.  He  is  right,  but  to 
compile  articles  of  the  kind  to  good  purpose  is  not 
easy.  In  a  general  way  an  impression  has  begun  to 
prevail  throughout  the  United  Kingdom  that  Canada 
has  borrowed  too  fast  and  too  much,  especially  within 
the  present  century,  and  that  a  financial  collapse  is 
therefore  about  due.  When,  however,  we  come  to 
look  for  the  evidence  upon  which  this  impression  rests 
it  is  found  to  be  for  the  most  part  as  vague  as  the 
assertion  itself.  In  a  general  way  it  can  perhaps  be 
shown  that  the  course  of  events  tend  to  produce  the 
consequences  now  aJleged  to  be  about  to  display  them- 
selves, but  it  is  most  difficult,  and  might  be  dangerous 
if  practicable  to  point  the  finger  to  this  and  the  other 
definite  fact  and  say,  "  Here  we  expect  disaster." 
With  not  a  few  raw  municipalities,  in  the  middle-west 
and  north-west  especially,  the  prospects  have  become 
somewhat  ominous  of  approaching  trouble,  and  some 
among  them  will  in  all  probability  have  to  compound 
with  their  creditors  one  of  these  days,  but  to  attempt 
to  say  which  is  impossible,  or  would  be  indiscreet,  for 
several  reasons.  A  struggling  town  may  be  able  to 
keen  going  long  after  it  should  have  pulled  up  by  its 
success  in  disposing  of  further  creation  of  debt ;  or  it 
may  be  kept  alive  by  the  inflow  of  new  population 
until  it  growsbig  enough  to  be  able  to  offer  better 
security  ;  or  minerals  may  be  found  in  its  neighbour- 
hood, and  the  entire  outlook  become  altered  for  the 
better;  or  it  may  get  a  railway.  Any  piece  of  good 
fortune,  in  short,  can  conceivably  happen  in  a  new 
land  to  put  the  noses  of  the  Cassandras  out  of  joint. 

It  is  much  the  same  thing  with  joint  stock  enter- 
prises, large  or  small,  always  provided  they  are  not 
swindles   from   the  beginning.     The   development  and 


extension  of  railways  in  the  country  may  to-day  look 
dangerously  rapid,  far  in  advance  of  the  requirements 
of  the  population  or  of  the  possibilities  of  traffic,  and 
yet  a  decade  hence  all  may  be  changed  for  the  better 
because  railways  must  be  pioneers  in  new  lands.  Hectic 
looking  and  tariff-coddJed  industries  also,  into  which, 
according  to  the  computation  of  Sir  F.  Williams.  <^ 
Taylor,  some  ;^5o,ooo,ooo  of  British  capital  has  beea 
thrown  during  the  past  decade — it  is  probably  much 
more— may  be  able  to  scramble  up  to  a  condition  of 
strength — though  we  have  a  strong  sjispicion  that 
some  of  them  never  will — and  surmount  their  early 
difficulties.  Everything,  in  short,  is  possible  to  a  vast 
country  able  to  borrow  abroad  ;^40, 000,000  tO' 
;^50,ooo,ooo  per  annum,  and  whose  population  is  in- 
creasing by  immigration  alone  at  the  rate  of  perhaps 
50,000  to  80,000  per  annum  nett.  We  say  "  per- 
haps "  because  of  the  leakage  to  the  States  about 
which  no  very  accurate  statistics  are  supplied.  In  the 
census  decade  1901-1911,  however,  the  nett  increase 
of  the  population  through  immigrants  was  only 
311,000,  or  about  31,000  a  year,  and  the  total  increase 
from  all  sources  was  at  the  rate  of  little  more  than 
183,000  per  annum.  It  is  therefore  both  rash  and 
dangerous  to  speak  too  confidently  about  the  pros- 
pects of  any  enterprise  or  of  Canada  as  a  whole.  We 
may  fear  on  many  grounds  that  affliction  waits  on  the 
sanguine  speculator  or  investor,  and  that  much  of  the 
capital  flung  into  Canada  by  the  Bjitish  public  with 
both  hands  of  late  years  is  destined  to  be  depreciated 
or  to  disapp)ear,  but  just  because  the  development  is 
new  in  all  respects,  nothing  is  rif>e  yet  for  judgment. 
All  that  can  be  done  with  a  measure  of  assurance  is 
to  elucidate  the  drift  of  events,  to  discuss  general 
symptoms,  the  meaning  of  common  facts,  and  to  draw 
conclusions  from  the  most  broad-based  data.  Twenty- 
five  years  ago  the  prairie  provinces  did  not  exist. 
Even  Manitoba  was  for  the  most  part  a  wild  w'aste 
land.  No  census  of  their  scanty  papulation  as  terri- 
tories was  taken  in  some  instances  before  1881,  in 
others  before  1901.  Many  towns  and  '•'  cities,"  as 
they  are  now  usually  called  on  loan  prospectuses, 
came  into  being  between  1891  and  1901,  and  some- 
rapidly  increasing  human  hives  date  from  within  the- 
past  ten  years.  How  could  it  be  possible  to  make 
confident  forecasts  about  the  future  of  such  places?' 
They  may  be  ephemeral,  or  they  may  become- 
{permanent  centres  of  fwpulation. 

That  uncertainty,  however,  does  not  prevent  us 
from  drawing  inferences  with  regard  to  the  unwhole- 
some aggregation  of  the  population  in  many  of  these 
new  towns.  The  census  of  191 1  disclosed  the  fact  that 
about  30  per  cent,  of  the  entire  papulation  then  living 
in  the  province  of  Alberta  was  herding  in  towns  and" 
villages.  And  out  of  492,500  pyeople  living  in 
Saskatchewan  at  the  date  of  the  census  about  62,000 
dwelt  in  the  four  cities,  Regina,  Moose  Jaw,  Saskatoon, 
and  Prince  Albert.  Such  concentrations  in  new  terri- 
tories, whose  whole  prosp>erity  depends  upon  the 
successful  tillage  of  the  soil,  on  the  grain  crops,  is 
ominous  of  many  troubles,  of  poverty  and  old  age 
pensions  among  the  rest.  For  the  whole  Canadian- 
Dominion,  moreover,  the  tendency  has  been  the  same, 
and  in  spite  of  the  fact  that  the  population  of  some 
of  the  old  provinces  is  stagnant,  or  even  shrinking- — 
nay,  p)Ossibly  because  of  that — the  town  dwellers  over 
the  whole  country  increased  by  62.25  F**^*"  cent,  during 
the  last  census  decade,  while  the  increase  of  the  rural 
population  was  only  17.16  per  cent.  In  that  contrast 
is  indicated  f>erhaps  a  greater  danger  to  the  future- 
of  Canada  than  any  mere  imprudence  or  dishonesty 
in  borrowing  could  bring  upon  borrower  and  lender. 
From  all  platforms,  in  all  emigration  literature,  the 
people  are  invited  to  go  out  to  Canada  to  occupy  and 
cultivate  the  vacant  soil,  the  fertile  soil  waiting  to  be 
just  tickled  to  yield  its  increase,  and  this  is  the  result. 
Immigrants  do  not  go  on  the  land.  For  one  who 
works  the  land   four   huddle  into  the  towns. 

Perhaps,  however,  the  census  does  not  accurately 
represent  the  truth  in  this  resp)ect.  We  read  lately  in 
a  book  called  "Making  Good  in  Canada"  the  follow- 
ing description  of  the  life  and  aims  of  the  Western 
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immigrant  grain-grower.  "I  was  visiting,"  says 
the  author,  Mr.  F.  A.  Talbot,  "a  prairie  homestead, 
and  with  that  true  Canadian  hospitality  I  was  invited 
to  stay  to  supper.  .  .  .  There  was  only  one  fresh 
article  of  diet  on  the  table.  The  milk  was  tinned, 
the  butter  came  from  Nova  Scotia  vid  the  packing 
building,  the  vegetables  and  meats  were  examples  of 
the  canner's  art,  the  preserves  hailed  from  California, 
in  tins,  or  were  prepared  in  the  purlieus  of  Battersea 
or  Soho.  The  only  local  production  was  the  bread. 
I  questioned  the  farmer  on  the  reason  for  this  state 
of  affairs.  He  replied  that  he  would  see  Canada  to 
perdition  before  he  would  raise  a  hand  to  cultivate 
vegetables  and  fruit  or  keep  a  mixed  farm.  When 
the  wheat  was  in" — i.e.,  harvested — "he  was  off,  and 
there  was  an  end  to  manual  exertion  so  far  as  he  was 
concerned.  In  other  words,  his  yearly  life  was  four 
months  on  the  farm  watching  other  people  work  and 
eight  months  down  south  having  a  roaring  time." 

Much  is  told  in  this  suggestive  extract,  and  for  one 
thing  it  might  be  that  were  the  census  taken  during 
the  crop-growing  and  harvesting  four  months  the  dis- 
proportion of  town  to  open  country  inhabitants  would 
not  be  so  glaring  or  suggestive.  None  the  less  are 
the  "  settlers  "  who  act  as  this  man  did  anything  but 
farmers,  and  prosperity  based  upon  such  "  farming  " 
as  his  cannot  be  other  than  a  precarious  source  of 
financial  stability  to  any  community.  How  different 
this  from  the  description  of  the  Illinois  farmer  given 
to  us  by  an  old  friend  of  ours  in  Chicago,  who  has 
been  dealing  in,  and  familiar  with,  land  there  for  more 
than  fifty  years.  He  wrote  to  us  as  follows  in  the 
end  of  last  year,  and  his  words  are  valuable  for  more 
than  one  reason  in  relation  to  the  present  inquiry,  as 
we  hope  by  and  by  to  show. 

"Originally  land  was  our  cheapest  commodity,  and 
the  eleven  upper  Mississippi  River  Valley  States,  for 
the  most  part  similar  in  climate  and  soil,  form  many 
times  the  largest  compact  body  of  fertile  land  in  the 
world,  combined  with  an  excellent  climate  for  produc- 
tion and  abundant  transportation  facilities.  The 
largest  part  of  this  land  was  practically  given  to  appli- 
cants in  bodies  of  160  acres  each,  the  total  charge 
being  $16.00  per  farm.  One  result  of  this  great 
liberality  on  the  part  of  the  Government  was  that 
much  land  was  taken  up  by  mechanics  and  others  who 
had  had  no  experience  in  farming.  The  cost  of  labour 
was  high,  and  land  was  so  cheap  for  a  number  of 
years  that  all  classes  of  farmers  found  it  more  profit- 
able to  use  more  land  and  as  little  labour  as  possible 
in  growing  their  crops,  and  this  policy  became  very 
general.  As  time  went  on  land  became  more  valu- 
able, and  also  began  showing  the  effect  of  steady 
annual  cropping,  with  but  very  little  help  from  ferti- 
lisers, and  without  a  proper  rotation  of  crops.  But 
the  situation  was  appreciated,  and  the  various  States, 
as  well  as  the  general  Government,  began  giving  a 
great  deal  of  attention  to  their  agricultural  depart- 
ments and  experimental  stations,  which  have  steadily 
improved  and  enlarged  'their  scope  until  they  are 
annually  expending  a  very  large  sum  of  money  in  ex- 
perimenting, and  furnishing  the  people  with  valuable 
information  adapted  to  the  various  local  conditions. 
The  sum  so  expended  is  said  to  total  about  50  million 
dollars  annually.  But  as  long  as  men  are  making 
satisfactory  accumulations  year  after  year,  it  is  only 
the  atilest,  most  aggressive,  and  far-seeing  who  are 
likely  to  give  much  attention  to  improving  until  in- 
fluenced by  decreased  profits. 

"Through  force  of  circumstances  I  personally  took 
an  active  part  in  Illinois  in  what  may  be  termed  '  the 
beginning  of  improved  agriculture,'  and  have  been 
a  pretty  careful  observer  of  what  was  being  done  and 
the  results.  Many  farmers  in  every  community  appear 
to  be  just  beginning  to  appreciate  what  they  will  gain 
through  the  money  and  labour  which  is  being  ex- 
pended by  the  agricultural  departments,  and  I  be- 
lieve that  within  comparatively  few  years  the  average 
yield  per  acre  of  all  our  farms  will  be  increased  at 
least  50  f>er  cent,  without  any  increase  of  cost  of  culti- 
vation per  acre  above  what  it  was  30  years  ago.     Our 


leading  farmers  are,  as  a  class,  able  men,  who  can 
be  trusted  to  intelligently  utilise  their  opportunities." 
As  consequence  of  steady  work,  the  same  correspon- 
dent goes  on  to  show,  farms  have  risen  in  the  best 
counties  of  Illinois  to  from  ;^5o  to  £70  an  acre.  But 
the  farmers  there  live  on  and  by  their  farms,  raise 
mixed  crops,  not  merely  grain,  and  are  thus  pro- 
tected from  the  dangers  inherent  in  the  dependence 
of  the  cultivator  on  one  kind  of  crop.  They  have 
work  on  their  farms,  too,  the  whole  year  round, 
whereas  for  from  seven  to  eight  months  out  of  the 
twelve  there  is  nothing  to  do — nothing  can  be  done — 
on  the  great  icebound  lands  of  Western  Canada. 
Here  we  touch  the  essence  of  the  investigation,  and 
here  for  this  week  we  must  leave  it. 


The  Frozen  Meat  Trade  for  1912. 

Records  again  !  One  wonders  when  they  are  going 
to  stop,  or  where  they  are  going  to  lead  us.  Even  in 
the  face  of  labour  troubles  and  strikes,  even  up  agamst 
the  disastrous  outbreak  of  foot  and  mouth  disease 
which  in  the  autumn  of  last  year  upset  the  market,  it 
rose  superior  to  such  unfavourable  factors,  and,  in  the 
words  of  Messrs  Weddel  and  Co.'s  report,  "  1912 
established  itself  in  the  position  of  being,  on  the  whole, 
the  most  satisfactory  year  for  shippers  and  importers 
alike  since  the  inception  of  the  industry."  Imports  of 
chilled  and  frozen  meats  amounted  to  642,979  tons  last 
year,  live  stock  and  fresh  killed  to  24,963  tons,  the  two 
together  making  37.61  per  cent,  of  the  meat  consumed 
in  the  United  Kingdom  during  the  year.  Of  these 
imports,  it  is  significant  that  Australia  furnished  only 
14  per  cent,  and  New  Zealand  only  18.17  per  cent., 
South  America  being  responsible  for  64.09  per  cent, 
and  other  countries  the  balance  of  3.74  per  cent.  Un- 
doubtedly, say  Messrs.  Weddel,  the  key  to  the  situation 
as  regards  Britain's  supply  of  imported  meats  lies  m 
South  America,  and,  for  better  or  worse,  the  key  is 
already  largely  in  foreign  hands.  Let  us  hope  it  is  not 
for  worse — but  that  South  American  shippers  must 
dominate  the  market  is  very  evident.  Not  only  so,  but 
the  control  of  the  shipping  out  there  is  largely  in  the 
hands  of  owners  of  two  Argentine  freezing  works, 
which  together  last  year  shipped  38.3  per  cent,  of  the 
South  American  output,  or  nearly  one-fourth  of  our 
total  imports. 

Our  colonies,  or  at  least  New  Zealand,  still  holds 
its  own  as  regards  supplies  of  frozen  mutton,  and  sent 
an  increase  amounting  to  520,194  carcases,  but  total 
receipts  only  ap-n^regated  6,676,616  carcases,  or  a  re- 
duction of  2  per  cent,  on  the  total  of  191 1,  for  Australia 
sent  318,258  carcases  less  and  South  America  341,580 
less,  while  imports  of  lambs  show  a  reduction  all  round. 
The' aggregate  of  5,332,559  carcases  for  1912  compares 
unfavourably  with  that  of  6,144,133  in  1911,  a  decrease 
of  13.2  per  cent.,  and  of  that  decrease  Australia  was 
responsible  for  410,542  carcases  less.  New  Zealand  for 
247,398,  and  South  America  for  153,634.  Add  the 
imports  of  mutton  and  lamb  together,  and  the  total  of 
12,009,165  carcases  shows  a  decrease  of  7.3  per  cent, 
below  the  figure  for  191 1,  and  7.5  per  cent,  below  that 
of  1 910. 

It  is  when  we  turn  to  imports  of  frozen  and  chilled 
beef  that  the  expansion  in  the  trade  is  visible,  and  on 
the  frozen  side  of  it  Australia  shows  a  big  increase,  as 
well  as  South  America— 211,452  quarters  from  the 
former  and  283,319  from  the  latter— the  reduction  of 
7,696  quarters  from  New  Zealand  being  completely 
swamped  by  these  large  supplies.  Aggregate  imports 
of  frozen  beef  were  2,697,709  quarters  compared  with 
2,210,634  quarters  in  191 1,  a  difference  of  22  per  cent. 
Chilled  beef  is,  as  we  have  said,  almost  entirely  in  the 
hands  of  South  American  shippers,  for  New  Zealand 
and  Australia  have,  for  the  time  being,  abandoned  their 
experiments  in  that  direction  ;  the  United^  States  sent 
only  305  tons  last  year,  an  enormous  shrinkage  from 
the  120,880  tons  of  1907;  and  Canada,  though  it  sent 
583  tons  compared  with  126  in  191;  and  434  in  1910, 
offers  no  prospect  of  any  large  development  in  the 
near  future,  and  "  remains  a  disappointing  factor  in 
the  matter  of  meat  exports."     Argentina,  on  the  other 
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hand,  has  advanced  from  35,350  tons  in  1907  to  193,479 
iasit  year,  99.5  per  cent,  of  the  total  receipts  from  all 
sources. 

The  value  of  all  these  imports  amounted  to 
;^22,g49,872,  against  ;6"20,396.405  'in  iQn..  and 
^£,■■21,050,172  in  19.0,  and  though  markets  experienced 
a  good  deal  of  fluctuation,  particularly  in  colonial  sup- 
plies, owing  to  the  irregularity  witli  which  they  were 
brought  forward,  average  prices  in  nearly  every  case 
exceeded  by  a  substantial  amount  not  only  those  of 
191 1,  but  also  the  higher  averages  of  1910,  and  there 
is  every  possibility  of  their  going  higher  still  in  1913, 
for  trade  is  satisfactory  in  all  directions,  and  an  im- 
proved consumption  may  be  looked  for.  It  is  not 
likely  to  be  met  by  any  sudden  or  large  increase  in  our 
imports.  Most  exporting  countries  seem  to  have 
reached  their  limits  for  the  present,  and  besides,  Conti- 
nental demands,  even  if  they  are  not  increasing  very 
rapidly,  are  bound  to  make  more  and  more  inroad  upon 
supplies.  This  report  has  some  interesting  remarks  to 
make  in  that  connection,  and  points  out  how  foolish 
the  fear  of  the  agrarian  interest  is  in  its  dread  that 
free  imoortations  of  frozen  meat  will  damage  home 
produce.  The  experience  of  the  United  Kingdom 
during  the  last  25  years  points  to  quite  a  contrary 
result,  and  farmers  realise  that  the  substitution  of 
ftozen  meat  imports  for  the  former  live  stock  that  came 
into  the  country  has  enabled  them  to  keep  up  their  stock 
and  maintain  their  selling  values.  Italy  apparently  is 
the  only  European  country  sufficiently  alive  to  the  ad- 
vantages of  frozen  imports,  and  has  made  rapid  in- 
creases during  the  last  two  or  three  years. 

Joined  to  the  improbability  of  great  increases  in  sup- 
plies from  abroad  is  the  conviction  that  home  supplies 
will  be  maintained  with  difficulty.  Not  since  1888  has 
the  number  of  sheep  fallen  so  low,  and  it  is  pretty  cer- 
tain that,  what  with  the  forced  marketing  of  cattle  in 
the  last  quarter  of  191 2,  and  with  a  larger  proportion 
of  animals  now  devoted  to  dairying  purp>oses,  market- 
able cattle  and  sheep  will  show  a  reduction  rather  than 
otherwise.  So  that,  take  it  all  together,  the  whole- 
sale sellers  may  look  forward  to  a  profitable  time, 
though  retailers  may  not  fare  so  well,  as  they  cannot 
always  raise  prices  to  the  public  in  proportion  to  the 
advance  in  wholesale  prices.  At  least,  so  say  Messrs. 
Weddel  and  Co.,  but  the  public  as  a  rule  generally 
considers  the  retailer  quite  sufficiently  alive  to  his  own 
interests.  * 


The  Week's    Hints. 


Once  again  we  have  to  tell  investors  and  speculators 
alike  not  to  be  alarmed  by  events  in  the  Near  East. 
Instead  of  selling  when  bad  news  comes  from  Con- 
stantinople the  wise  will  buy.  Whatever  the  future 
may  have  in  store,  the  elements  of  strife  now  visible  do 
not  portend  European  war.  Once  the  multitudes  are 
convinced  that  it  is  so,  a  wish  to  buy  will  be  developed. 
We,  therefore,  even  think  Home  Railway  stocks  worth 
attention  for  a  gamble  now — on  a  flat  day,  when  the 
market  is  scary,  and  quidnuncs  of  Press  and  Society 
gabbling  of  war,  and  the  "  wiping  out  of  England,  Sir, 
by  a  combination  of  Great  Powers  !  "  asses  that  they  are. 

But  what  among  Home  Railway  speculative  stocks 
would  you  buy  ?  Ah  !  there's  the  rub  !  Generally 
speaking  look  for  stock  at  a  thumping  good  discount, 
such,  for  instance,  as  Caledonian  Deferred,  if  you  can 
get  it  under  20.  It  yields  nothing  to  speak  of,  but  the 
shipbuilding  activity  on  the  Clyde  and  the  steady  growth 
of  Glasgow's  trade  will  attract  attention  to  the  stock  one 
day  ere  long.  Lately  there  have  even  been  a  few  deal- 
ings in  Caledonian  Deferred  No.  i,  and  if  some  of  that 
counter — it  is  that  pure  and  simple — can  be  got  at  about 
I  to  i^  for  the  ;^ioo  nominal,  a  little  might  be  locked 
up.     It  will  probably  double  in  price  in  a  year  or  two. 

Those  who  want  5  per  cent,  or  more  can  still  buy 
Eastern  Telegraph  stock  or  Eastern  Extension  shares 
that  are  at  133I,  say,  and  the  other  about  13^  to  J, 
with  reasonable  surety  of  a  continuance  of  present 
dividend  and  a  not  improbable  improvement  in  the 
future.  The  yield  at  the  prices  given  is  about  5  guineas 
per  cent. 


For  "  a  bit  of  a  gamble  "  with  some  excitement  in  it 
we  rather  lean  to  "  young  producer "  Eastern  rubber 
companies,  and  have  recommended  se\'eral  among  them 
of  late.  Soon  we  hope  to  be  in  a  position  to  mention 
some  more.  The  sickening  revelations  about  Peruvian 
rubber  gathering  is  all  in  favour  of  the  plantations. 

American  Business  Notes. 

Several  times  in  recent  years  an  old  correspondent  of 
ours  in  the  United  States  has  warned  us  not  to  look 
too  exclusively  to  the  New  York  Money  market  in 
forming  an  estimate  of  credit  probabilities  through- 
out the  Republic.  The  West  has  become  rich,  he 
insists,  and  its  banks  have  grown  more  and  more  in- 
dependent of  New  York,  are  often,  indeed,  in  a  posi- 
tion to  help  New  York  when  its  schemings  and  share 
dealings  put  it  in  a  corner.  He  lately  instanced  to  us 
the  panic  of  October,  1907,  when  banks  in  New  Yorl^ 
were  driven  to  fall  back  upon  Clearing  House  certifi- 
cates in  order  to  maintain  a  show  of  capacity  to  meet 
their  obligations.  Western  bankers  took  fright  at 
the  state  of  affairs  in  New  York,  and  resolved  to  pro- 
vide for  the  issue  of  Clearing  House  certificates  of 
their  own.  It  was  an  unnecessary  precaution.  The 
device  was  never  required  and  the  West  suffered  little 
compared  with  the  East.  Last  week's  Bank  figures 
sustained  this  view  in  a  quite  remarkable  manner. 
The  averages  show  an  increase  of  ;^io, 440,000  in  the 
loans,  but  the  deposits  are  up  ;£Ji4,842,ooo,  so  that 
cash  must  have  come  in  to  help  the  deposit  total  to  the 
extent  of  nearly  ;^4, 500,000  over  and  above  the 
amount  of  the  loans.  And  the  increase  in  the  specie 
and  greenback  averages  together  was  ;£,"4,404,ocio,  of 
which  ;^4, 236,000  was  specie.  This  cash  must  have 
come  from  the  West,  as  money  returned  from  the 
banks  which  had  required  it  to  finance  the  ingathering 
of  the  crops.  If  there  is  much  more  of  this  cash  avail- 
able then  Wall  Street  may  be  able  to  contemplate  a 
continuance  of  the  exports  of  gold  with  som,ething  like 
equanimity.  The  week-end  comparisons  tell  much  the 
same  story.  Loans  are  up  ;£J'6, 600,000,  and  deposits 
;^9,302,oc)o  larger,  while  specie  has  increased 
;£^3, 538,000,  and  the  reserve  of  specie  and  greenbacks 
together  a  little  over  ;^3, 000,000.  Owing,  however, 
to  the  effect  of  the  k>an  created  deposit  increases,  the 
surplus  reserve  on  the  averages  exhibit  is  only 
;^995,4C>o  larger  at  ;^4, 320,000  compared  with 
;^"7, 400,000  a  year  agQ„  and  on  the  week-end  dispiav 
the  surplus  reserve  is  up  only  ;^'i,  193,000  to 
;^4,2oi,ooo,  so  that  the  New  York  market  continues 
but  slenderly  protected  against  gold  demands  from 
abroad  and  not  too  well  provided  with  means  to 
finance  the  new  issues  pressing  upon  it  at  home.  Yet 
money  on  short  loan  remains,  one  might  almost  say, 
absurdly  cheap  on  Wall  Street,  a  mere  2i  per  cent. 
often,  and  it  is  thus  cheap  in  spite  of  the  shipments 
of  gold  to  Paris  and  to  the  Argentine  Republic.  It 
is  expected  that  London  will  also  draw  away  the  met-il 
soon,  but  Wall  Street  banks  do  not  seem  to  care,  and 
if  they  know  they  can  rely  on  that  reservoir  of  wealth 
in  the  Western  States  they  may  be  quite  right  not  to 
care. 

Many  things,  though,  continue  to  trouble  the  New 
York  dealers  in  credit  over  and  above  the  enormous 
demands  for  fresh  capital  making  their  appearance 
almost  daily,  and  most  of  all  the  recent  Supreme 
Court  decisions.  Slowly,  but  steadily,  and  without 
deviation,  the  greatest  tribunal  in  the  Republic,  and 
one  of  the  greatest  in  the  world,  is  making  the 
Sherman  Anti-Trust  Law  effective  in  checking  many 
abuses  brought  into-  existence  by  the  gratification  of 
unbridled  lusts  of  gain.  The  latest  of  these  decisions 
has  reference  to  the  famous  Patten  cotton  corner  of 
1910,  which  the  Court  has  pronounced  to  be  a  com- 
bination entered  into  in  defiance  of  the  statute.  This 
decision,  coming  after  those  which  ordered  a  dissolu- 
tion of  the  Standard  Oil  Trust,  the  break-up  of  the 
Northern  Securities  Co.,  and  the  Tobacco  Trust,  to- 
gether with  the  finding  in  the  Union  and  Southern 
Pacific  combination  case,  has  completely  unnerved  the 
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New  York  Stock  Exchange.  Operators  do  not  know 
what  to  be  at,  and  the  public  is  holding-  away  from 
the  market,  so  that  ups  and  downs  in  prices  there  are 
a  consequence  of  mere  bull  and  bear  tussles.  So  poor 
has  business  become  that  a  seat  in  the  Stock  Ex- 
change was  sold  recently  for  ;;^io,2oo,  the  lowest  since 
the  panic  of  1907.  The  highest  price  ever  paid  was 
£,19,000,  but  that  was  in  the  spring  of  1906  when 
Harriman  was  alive  and  bubble-blowing  like  one  de- 
mented. Even  a  year  ago,  however,  £:i  4,600  was 
paid    for   a   membership. 

It  is  quite  probable  that  business  will  continue 
quiet,  not  only  because  of  these  disturbing,  but  to  our 
thmkmg  most  wholesome,  judgments  of  the  Supreme 
Court,  but  because  it  is  becoming  more  and  more 
evident  that  the  new  President  of  the  United  States  is 
going  to  be  more  severe  upon  all  manner  of  monopoly 
creations  than  any  of  his  predecessors.  Also  it  is 
bemg  borne  in  upon  the  dealers  in  monev  and  manu- 
facturers of  paper  wealth  that  the  monstrous  tariff 
is  not  to  be  allowed  to  exist  much  longer.  Free  im- 
port for  foods  is  already  put  forward  as  a  "  plank  " 
in  the  Democratic  platform,  and  once  the  scaling  down 
begins  we  do  not  believe  that  it  can  again  stop  until 
the  people  of  the  preat  Republic  are  delivered  from 
most  of  their  shackles.  Mr.  Underwood,  the  Demo- 
cratic leader  in  the  House  of  Representatives,  an- 
nounces that  the  purpose  of  his  party,  soon  to  be  in 
control  of  legislation,  is  to  arrange  the  tariff  so  as  to 
get  a  reasonable  amount  of  revenue.  "  I  expect  my 
Alabama  constituents,"  he  said,  "who  manufacture 
iron  and  steel,  will  submit  to  reasonable  competition. 
I  also  take  it  that  others  will  stand  reasonable  com- 
petition. We  are  going  to  put  on  the  free  lists  some 
of  the  real  necessities  of  life.  The  tarifT  now  looks  like 
a  mountain  range  of  high  peaks  and  low  valleys." 
\'es,   but   the  valleys  are  few. 

Still  other  troubles  loom  ahead.  In  his  capacity  as 
Governor  of  the  State  of  New  Jersev.  the  Presid'ent- 
elect,  Dr.  Wilson,  has  got  seven  anti-Trust  Bills  intro- 
duced in  the  legislature  of  that  State.  They  are  de- 
signed to  put  an  end  to  the  manufacture  of  trusts  and 
monopolies  under  New  Jersey  laws.  Dr.  Wilson 
thinks  these  Bills  will  accomplish  that  much-desired 
result,  and  the  description  of  them  certainly  warrants 
the  hope.  They  make  violations  of  the  proposed  laws 
a  misdemeanour  punishable  by  imprisonment  or  fines. 
The  Bills  aim  at  preventing  any  combination  between 
corporations,  firms,  or  persons  to  restrict  trade,  to 
limit  production,  to  prevent  competition,  to  fix  prices 
for  purposes  of  trade  control,  or  to  make  anv  secret 
oral  agreement  to  such  ends.  One  Bill  provides  that 
hond-fide  money  or  property  values  must  stand  behind 
all  stock  issues.  Another  is  intended  to  prevent  the 
existence  of  "  holding  "  companies,  and  provides  that 
hereafter  no  corporation  shall  buy,  hold,  sell,  or  assign 
securities  of  any  other  corporation.  That  is  drastic 
enough,  and  had  laws  anything  like  these  been  in 
existence  years  ago  the  now  dissolved  Standard  Oil 
Trust  could  never  have  been  organised  in  the  State 
of  New  Jersey. 

Among  new  issues  mentioned  this  week  is  a  Beth- 
lehem-Chile Iron  Mines  Co.,  with  a  capital  of 
$4,000,000,  created  by  the  Bethlehem  Steel  Co.,  which 
owns  the  Chilean  ore  deposits.  That  company  is  also 
preparing  specifications  for  ten  iron  ore  steamers  of 
upwards  of  50,000  tons  capacity,  that  is  to  sav,  of  5,000 
tons  each,  and  is  shortly  to  issue  from  $5,000,000  to 
87,000,000  of  5  per  cent,  bonds  to  pay  for  the  boats. 
The  issue  will  very  likely  be  made  in  Europe.  Also  it 
is  stated  that  the  United  States  Steel  Corporation  is 
about  to  expend  $35,000,000  in  constructions,  without 
counting  the  projected  plant  in  Canada,  estimated  to 
cost  another  $20,000,000.     That  also  will  mean  further 


A  branch  of  the  Bank  of  Montreal  has  been  opened  at  Schreiber, 
Ontario. 

It  is  announced  that  the  Japanese  Government  will  redeem 
29,414,850  yen  of  the  Exchequer  Bonds  Consolidation  loan  and 
1,000,000  yen  of  the  Korean  Government  Debt  Undertakings  loan 
on  March  10.  This  makes  the  total  redemption  of  debt  made  in 
the  current  fiscal  year  62,000,000  yen,  which  is  satisfactory. 


Continental    Memoranda. 

Now  that  events  in  the  Near  East  are  shaping  them- 
selves after  the  fashion  The  Investors'  Review 
always  thought  and  said  they  would,  the  principal  in- 
terest on  Continental  markets  will  centre  in  the  coming 
loans.  Not  only  will  the  Allies  require  large  amounts 
of  money  with  which  to  liquidate  the  costs  of  the  war, 
but  the  territories  liberated  by  them  from  the  blight- 
ing grasp  of  the  Turk  will  demand  many  millions  for 
their  restoration  to  life  and  development  as  civilised 
communities.  The  news  that  the  Turkish  authorities 
in  Constantinople  had  given  way,  and  decided  to  ac- 
cept the  recommendation  made  by  the  great  Powers 
in  their  joint  Note  has  relieved  the  tension  on  Conti- 
nental bourses,  and  given  them  a  disposition  to  lend 
liberally.  It  is  marvellous  how  well  the  markets  have 
stood  the  long  strain.  Not  only  has  the  decline  in 
price  been  slight,  but  many  new  securities  have  been 
offered  to  the  public  and  apparently  absorbed,  while 
minds  were  dread  ridden,  although  loans  have  been 
refused  to  the  Turk  and  granted  very  sparingly  to  the 
Allies.  Not  only  have  bourses  been  wonderfully  • 
steady,  indicating  that  the  reserves  of  strength  are 
much  greater  than  superficial  observers  might  have 
supposed,  but  trade  and  industry  have  never  been  in- 
terrupted. 

The  foreign  trade  of  France,  for  example,  aggre- 
gated ;£^583,58o,ooo  for  the  past  year.  This  is  an  in- 
crease of  ;£,i7,75o,ooo  on  the  total  for  191 1,  which  in 
its  turn  was  about  _£,'29, 500,000  larger  than  the  total 
for  1910.  Last  year's  trade,  however,  was  of  a  more 
excellent  description,  so  far  as  contributing  to  the 
wealth  of  the  people  was  concerned,  than  that  of  either 
of  the  two  previous  years,  for  their  totals  were  swollen 
by  the  very  heavy  imports  of  grain  rendered  necessary 
owing  to  the  partial  failure  of  the  home  crops.  In 
191 2  the  exact  opposite  occurred,  the  whole  increase 
in  the  total  trade  of  the  year  being  ascribable  to  in- 
creased exports.  These  went  up  ;^22, 380,000,. 
whereas  imports  fell  off  ;^4, 599,000,  but  the  decline 
cannot  be  ascribed  to  events  in  the  Near  East ;  it  is 
simply  the  result  of  the  larger  harvest  at  home,  there- 
fore it  in  no  sense  indicates  a  recoil  in  French  buying 
power.  Imports  ;of  foodstuffs  fell  off  more  than 
^13,000,000,  but  raw  materials  rose  more  than 
;^5, 000,000,  and  imports  of  manufactures  ;^3, 400,000. 
Exports  of  manufactures  were  ;^i3, 194,000  better. 

In  Germany  the  solidity  of  credit  is  not  so  great  as 
in  France,  so  that  the  prolonged  agony  of  suspense 
has  caused  piany  failures,  and  in  Austria  the  suffer- 
ings among  credit  users  and  creators  continue 
sufficiently  marked  to  place  an  effective  barrier  in  the 
way  of  any  ambitious  strife-causing  territorial  aspira- 
tions on  the  part  of  the  Hapsburgs.  Failures  are 
occurring  with  disquieting  frequency,  both  in  Austria 
and  Hungary,  failures  and  also  frauds,  and  the  fall  in 
prices  of  non-speculative,  or,  as  we  say,  "  gilt-edged  ** 
securities,  such  as  are  held  by  the  Savings  Banks,  arc 
likely  to  compel  them  to  write  off  large  amounts.  For 
example',  the  First  Austrian  Savings  Bank  alone  has 
had  to  write  off  upwards  of  ;^20o,ooo  from  the  value 
of    its  investments. 

Many  speculators  in  Germany  were  counting  on  a 
12  per  cent,  dividend  from  the  Hamburg-.\mer:ca  line 
for  the  past  year.  The  actual  distribution  is  to  be 
10  per  cent.,  which  is  i  per  cent,  above  the  dividend 
for  191 1.  In  this  higher  dividend  ;^6, 250,000  of  paid- 
up  capital  will  participate  for  the  whole  year,  and  an 
additional  ;^i,25o,ooo  for  the  past  six  months  only. 
Owing  to  the  increase  in  capital,  however,  the  divi- 
dend will  take  ;£'687,50o  as  against  ;^562,500  in  the 
preceding  year. 

A  series  of  articles  have  been  appearing  in  La  ]'ie 
Financidre  dealing  w'ith  the  position  of  banks  in  the 
East.  The  conclusion  is,  on  the  whole,  favourable. 
It  is  pointed  out  that  the  Balkan  war  will  cause 
numerous  changes  in  the  economic  conditions  prevail- 
ing throughout  Turkey  in  Europe,  and  that  is  a  point 
worth  continually  insisting  upon.  One  bank  in  which 
much  interest  is  taken  here  is  the  Ottoman.  Its 
position  wHl   probably   be   much  changed   by   the  dis- 
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appearance  of  the  Turk  as  overlord  in  any  portion  of 
Europe,  but  it  is  a  strong  bank,  occupying  an  inter- 
national position,  and  there  is  no  reason  to  suppose 
that  its  15  branches  established  in  the  various  Euro- 
pean villayets  of  Turkey  will  be  disturbed.  In  all 
probability  the  busiiness  arising  in  the  regions  served 
by  them  will  be  much  larger  in  the  future  than  it  has  ever 
been.  Moreover,  it  is  open  to  the  bank's  proprietors 
to  lop  off  certain  agencies  and  form  them  into  separate 
banks  if  the  new  rulers  of  the  districts  they  operate  in 
so  desire.  That  was  done  with  the  branches  of  the 
bank  in  Moldavia  and  Wallachia  when  they  became 
Roumania,  and  the  same  change  may  occur  again 
without  loss  to  anybody.  It  is  stated  that  the  profits 
for  191 2  will  be  considerably  reduced,  and  that  no  sur- 
prise need  be  felt  should  the  dividend  be  smaller.  The 
nett  profits  of  191 1  were  almost  entirely  absorbed  by 
paying  the  dividend  declared  for  that  year  and  the  fees 
of  the  administrators.  As  for  the  National  Bank  of 
Turkey,  which  has  been  established  by  Sir  Ernest 
Cassel  and  supported  by  the  Young  Turk  party  now 
under  eclipse,  it  seems  to  have  less  chance  of  survival 
as  a  flourishing  business.  Perhaps,  however,  it  also 
may  change  its  name  and  become  a  bank  of  neutral 
hue  in  lands  full  of  chances  of  profit.  Hitherto  it  has 
made  very  little  progress,  and  but  slender  profits,  only 
about  ^Ti3,ooo  for  191 1.  As  for  the  Banque  D'Orient 
and  the  Bank  of  Salonika,  they  do  not  much  concern 
us  here,  any  more  than  the  Bank  of  Athens.  All  of 
them  should  have  chances  of  improving  business  once 
the  land  is  delivered  from  the  blight  of  the  Turk. 

Owing  to  the  action  of  the  United  States  Govern- 
ment the  huge  accumulation  of  coffee  in  that  country, 
product  of  the  operation  of  the  Brazilian  coffee 
valorisation  scheme,  has  had  to  be  dispersed.  The 
whole  of  the  stock  warehoused  in  the  United  States 
has  been  sold  to  78  firms  in  26  different  countries,  the 
total  amount  being  921,000  bags  of  Santos  and  Rio 
coffee,  exclusive  of  300,000  bags  to  be  offered  for  sale 
in  Europe.  Of  this  latter  amount  100,000  bags  are  to 
be  disposed  of  in  Havre  and  Marseilles,  120,000  in 
Hamburg  and  Bremen,  40,000  in  Antwerp,  30,000  in 
Rotterdam,  and  10,000  in  Trieste.  No  further  sale  of 
Brazilian  Government  coffee  will  be  made  this  vear. 


Insurance    News. 


A  new  feature  has  been  adopted  by  the  Star  Assur- 
ance Society  as  from  January  i,  the  directors  being 
prepared  to  accept  monthly  premiums  for  certain 
policies  provided  the  amount  of  the  premium  is  not 
less  than  2s.  a  month,  or  the  sum  assured  less  than 
;^2o.  The  full  privileges  granted  by  the  ordinary 
policies  of  the  society  will  be  accorded  to  these  monthly 
premium  assurances,  and  should  the  assured  at  any 
time  prefer  to  pay  an  annual,  half-yearly  or  quarterly 
premium  he  will  be  at  liberty  to  have  the  policy  altered. 
Benefits  under  the  policies  will  be  absolutely  guaran- 
teed. The  society  has  issued  a  new  prospectus  showing 
the  sum  that  would  be  assured  by  payment  of  a 
monthly  premium  of  5s.,  either  on  whole  of  life  or  en- 
dowment assurances.  A  new  table  of  rates  for  im- 
mediate annuities  has  also  come  into  operation,  the 
alterations  being  appreciably  in  favour  of  the  pur- 
chaser. 

Very  few  new  insurance  companies  were  promoted 
during  191 2,  the  year,  in  fact,  being  in  this  respect  as 
dull  and  unproductive  as  191 1.  The  Assurance  Com- 
panies Act  was,  of  course,  a  restraining  force,  although 
even  if  this  statute  had  not  been  in  operation  it  is 
doubtful  whether  new  ventures  would  have  had  much 
chance  of  successful  flotation,  thf^  record  of  new  under- 
takings of  late  years  having  on  the  whole  been  very 
disappointing.  No  life  office,  and  only  one  proposing 
to  transact  fire  business,  figured  in  the  191 2  list  of 
registrations,  but  two  mutual  companies  were  formed 
to  transact  accident  business,  while  several  small 
marine  and  plate-glass  and  a  few  miscellaneous  com- 
panies were  registered,  among  which  one  only  had  a 
capital  of  any  size.  Several  companies  that  had  be- 
come dormant  were  dissolved. 


A  message  from  Tokyo  states  that  the  text  of  the 
new  Imperial  Ordinance  revising  the  conditions 
governing  the  activities  of  foreign  life,  fire,  and  marine 
underwriters  and  companies,  as  approved  by  the  Privy 
Council,  has  been  gazetted.  The  principal  changes 
from  the  old  ordinance  are  that  the  initial  deposit  on 
beginning  business  is  raised  to  ;^i5,ooo;  companies 
and  underwriters  must  now  show  in  their  books  the 
amount  of  reserve  set  aside  to  cover  business  risks  in 
Japan  ;  an  amount  equal  to  60  per  cent,  of  the  re- 
serves is  to  be  deposited  annually  with  the  Govern- 
ment, either  in  cash  or  negotiable  bonds  approved  by 
the  Government ;  policies  as  a  general  rule  are  to  be 
written  in  Japanese,  and  the  books  of  companies  and 
underwriters  are  to  be  open  to  the  inspection  of  the 
Government  oflScials  appointed  for  the  purpose.  The 
new  ordinance  is  considered  by  many  insurance  ex- 
perts as  being  equivalent  to  requesting  foreign  com- 
panies and  underwriters  to  close  up  their  business  in 
Japan.  The  secretary  of  one  of  the  largest  companies 
operating  in  Japan  said  that  insurance  business  would 
no  longer  be  worth  writing.  From  the  foreign  life 
companies  alone  the  Government  would  get  a  million 
sterling,  and  probably  as  much  again  from  the  fire  and 
marine  offices,  jvhich  would  be  locked  up  in  the  Govern- 
ment Deposit  Bureau  at  the  Government  rate  of  in- 
terest, and  the  opinion  was  expressed  that  the  new 
ordinance  was  a  notice  to  withdraw,  or  else  it  was  a 
device  to  fill  up  the  funds  of  the  Deposit  Bureau,  which 
are  at  present  practically  exhausted. 

Nett  premiums  on  risks  taken  during  1912  by  the 
Maritime  Insurance  Co.  amounted  to  ^284,222,  or 
;^24,8i9  more  than  in  191 1.  The  premiums  on  risks 
run  off  were  ;(fi6o,7i8,  against  ;^i39,86i.  Payments 
in  1912  for  losses  on  risks  taken  in  1912  amounted  to 
;^85,9i5,  against  ;^76,866,  while  for  losses  on  risks 
taken  in  the  previous  year  the  payments  were  ;<^i 28,794 
against  ;£■!  19,314.  The  total  profit  made,  including 
interest,  &c.,  was  ^24,097,  an  increase  of  ;^i,8o3, 
;^9,ooo  against  ;£^5,ooo  was  set  aside  for  depreciation, 
and  the  usual  10  per  cent,   dividend  is  paid.    • 

According  to  a  return  issued  by  the  Liverpool  Under- 
writers' Association,  the  total  loss  caused  by  the  more 
important  casualties  during  the  past  five  years  is  esti- 
mated at  no  less  than  ;^29, 338,000.  The  total  cost  of 
casualties  during  191 2  on  claims  of  ;^  10,000  and  up- 
wards came  to  just  over  ;^6,ooo,ooo,  comparing  with 
losses  of  ;^s, 140,000  in  1911  and  ;i^6,2i7,ooo  in  1910. 

The  new  life  assurances  completed  with  the  Scottish 
Provident  Institution  for  the  year  191 2  amounted  to 
2,475  policies  for  ^1,596,069,  out  of  2,814  proposals 
received  for  ;^i, 927,000.  Of  the  above,  ;£'95,ooo  was 
reassured,  leaving  a  nett  amount  of  ;£'i,soi,o69  re- 
tained. The  figures  show  a  substantial  increase  in  the 
number  of  new  assurances  compared  with  the  previous 
year.  

HOME     RAILWAY     DIVIDENDS. 


FORTHCOMING  ANNOUNCEMENTS. 
The  following  railway  companies  have  intimated  the  date  on 
which   their  half-yearly  dividends  are  likely  to  be  declared   as 
follows :—  


Date. 

Company. 

Great  North  of  Scotland 

Highland 

Great  Northern 

Hull  and  Barnsley 

North-Eastem 

Caledonian 

Glasgow  and  South-Western 

February  6 

North  British 

Midland 

Great  Western 

February  12 

London  and  North-Westem 

It  is  officially  stated  that  Mr.  Augusto  J.  Coelho,  the  genera 
manager  of  the  Banco  Espanol  del  Rio  de  la  Plata,  having  been 
Called  upon  to  form  part  of  the  Board  in  Buenos  Aires,  will  leave 
for  that  city  in  June  next,  while  Mr.  Jorge  A.  Mitchell,  who  has 
been  associated  with  the  bank  since  its  foundation  and  as  manager 
at  the  head  office  in  Buenos  Aires  for  the  last  12  years,  will 
arrive  in  Paris  in  February  in  order  to  take  up  the  position  of 
general  manager. 


January  25,  1913. 
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letters  to  the  jEMtor. 

THE   DUTY   OF   DIRECTORS. 

Sir, — May  I  trespass  on  the  hospitality  of  your 
correspondence  columns  in  order  to  obtain  information 
on  a  subject  which,  although  in  the  particular  case 
given  is  not  of  great  weight,  yet  the  principle  in- 
volved is  important?  A  limited  company  was  formed 
a  few  years  ago  to  promote  outdoor  sports  and  amuse- 
ments. I  was  asked  to  join  the  board  of  directors, 
but  have  been  in  disagreement  with  the  other  directors 
as  to  management  almost  from  the  beginning,  and 
my  prognostications  and  warnings  as  to  the  outcome  of 
this  management  have  been  unfortunately  verified  in  the 
disastrous  results  which  have  followed.  Within  the  first 
year  I  sent  in  my  resignation,  believing  even  then  that 
the  management  must  end  in  failure,  but  was  induced 
against  my  saner  judgment  to  withdraw  it.  The 
affairs  have  gone  from  bad  to  worse,  until,  had  it  not 
been  for  the  liberality  of  some  opulent  members  in 
whom  the  instincts  and  sympathies  of  sportsmen  pre- 
vailed, the  company  must  have  been  wound  up.  The 
concern  has  a  dual  character,  being  not  only  a  limited 
company,  but  having  also  a  number  of  non-share- 
holding playing  members.  Practically  all  the  mis- 
management has  been  under  the  ken  of  both  share- 
holders and  playing  members,  and  the  earlier  mistakes 
in  the  making  were  well  known  to,  and  criticised  by, 
the  public,  for  the  ground  was  then  unenclosed. 

Knowing  something  of  the  matter  in  hand,  I  con- 
tinually strove  at  the  board  meetings  to  prevent  these 
mistakes,  but  without  success,  and  now  that  I  have 
determined  to  resign  I  feel  that  I  should  give  some 
account  of  my  stewardship  to  the  shareholders,  some 
of  whom  took  shares  from  a  public-spirited  desire  to 
help  in  the  advancement  of  the  neighbourhood,  and 
who  are  not  playing  members.  The  whole  of  the 
original  capital  may  be  considered  as  lost,  the  pro- 
perty being  now  mortgaged  up  to  the  hilt. 

At  the  annual  meeting  a  year  ago  I  put  the  condi- 
tion of  affairs  plainly  before  the  shareholders,  and  I 
hoped  that  a  change  in  methods  would  result. 
Although  all  the  facts  were  previously  well  known  to 
the  public,  I  was  accused  of  disloyalty  to  and  by  my 
erring  colleagues,  notwithstanding  that  these  col- 
leagues admitted  the  justice  of  my  criticism. 

Affairs  have  since  gone  from  bad  to  worse,  and  the 
company  must  have  been  wound  up  had  it  not  been 
for  the  assistance  given  as  stated  before.  Looking 
upon  myself  as  the  custodian  of  the  shareholders' 
interests,  I  felt  that  my  loyalty  was  all  along  due  to 
them,  and  I  feel  now  strongly,  as  I  am  leaving  the 
board,  that  I  should  make  a  statement  of  the  course 
I  have  pursued. 

Are  there  precedents  for  this?  I  remember  the  case, 
about  a  year  ago,  where  a  director  of  the  London 
General  Omnibus  Co.  went  against  his  co-directors  even 
to  the  High  Court,  and  I  believe  about  the  same  time 
the  Times  severely  criticised  a  prominent  mining  com- 
pany for  withholding  from  its  shareholders  knowledge 
of  some  advcrses  in  its  affairs,  due  not  to  mismanage- 
ment, but  to  misfortune.  In  municipal  affairs  the  pro- 
ceedings in  committees  are  freely  criticised  in  open 
Council  by  dissentient  committeemen.  Have  directors 
an  ethical  right  to  expect  one  of  their  number,  who 
has  plainly  and  persistently  warned  them  when  they 
were  making  mistakes,  to  remain  silent  and  share  the 
reproach    for   failure? 

Your  valued  opinion  on  the  ethics  of  this  subject 
would  be  esteemed  by. 

Yours  faithfully, 

QUAESITOR. 

January    20,    1913. 

[The  first  and  the  only  duty  of  a  director  Is  to  serve 
the  shareholders.  When  memners  of  boards  begin  to 
demand  "loyalty"  to  themselves,  regardless  of  what 
that  may  imply  towards  the  proprietors,  whose  ser- 
vants they  are  presumed  to  be,  they  too  often  display 
contempt  for  duty.  His  co-directors  have  no  right, 
ethical  or  other,  to  attempt  to  hinder  this  correspon- 
dent from  doing  his  duty. — Ed.] 


•  The   Week  in    Mines. 

Down  to  the  middle  of  the  week  the  Mining  markets 
were  in  an  idle,  sleepy  sort  of  condition,  wearily  wait- 
ing for  the  next  move  to  be  made  in  the  Balkan  diplo- 
matic game.  Prices,  except  of  copjjer  shares,  however, 
were  fairly  well  maintained.  Amalgamated  Copper  and 
Rio  Tinto  were  subjected  to  further  selling  pressure, 
owing  to  the  decline  in  the  price  of  metal,  but  later  re- 
covered appreciably  on  New  York  buying,  and  under 
the  influence  of  a  reaction  in  the  metal  market.  On 
Wednesday  came  an  inkling  that  Turkey  would  agree 
to  surrender  Adrianople ;  business  accordingly 
broadened  out  considerably,  and  the  tone  of  the  market 
became  uncommonly  cheerful.  Bears  hastened  to 
cover,  liberal  support  was  forthcoming  from  the  Con- 
tinent, and  owing  to  the  shortage  of  floating  stocks, 
prices  rose  rapidly.  Yesterday,  however,  markets  were 
acutely  depressed  by  the  news  of  the  overthrow  of  the 
Turkish  Ministry,  prices  in  all  departments  falling 
sharply.  There  was,  however,  no  heavy  selling 
pressure,  the  decline  being  largely  sentimental. 
South  and  West  Africans. 

The  South  African  market  was  to  all  intents  and 
purposes  closed  until  Wednesday,  when  in  conse- 
quence of  more  encouraging  advices  from  the  Conti- 
nental bourses  dealers  began  to  bid  for  shares.  A 
fair  amount  of  business  was  transacted,  which  re- 
sulted in  a  general  advance  in  prices,  which  in  the 
case  of  the  leading  Transvaal  gold  and  diamond  shares 
was  material.  The  Far-Eastern  Rand  group,  particu- 
larly Brakpan  and  Modderfontein  "  B,"  was  esp>ecially 
firm,  and  De  Beers  deferred  met  with  a  good  inquiry. 
In  the  Rhodesian  section  Chartered  and  Tanganyika 
were  in  good  demand.  Globe  and  Phoenix,  however, 
was  rather  dull,  the  decrease  in  ore  reserves  at  Decem- 
ber 3 1  being  an  unfavourable  factor.  Later  prices  sus- 
tained a  sharp  relapse,  De  Beers  deferred  falling  -J^. 

Interest  in  West  African  gold  shares  revived,  but 
the  Nigerian  tin  group  was  adversely  affected  by  the 
weakness  of  the  market  for  the  commodity,  though  a 
slight   improvement   was   noticeable  later. 

The  principal  event  in  the  Australasian  department 
has  been  the  recovery  in  Broken  Hill  shares,  owing  to 
a  rise  in  the  price  of  lead.  This  group  shows  a  general  ■ 
advance,  under  the  lead  of  British  Broken  Hill,  which 
met  with  a  good  demand.  There  was  renewed  specula- 
tive buying  of  Bullfinch  Proprietary,  and  the  price  rose 
3s.  to  17s.  on  Tuesday  ;  on  the  following  day  there  was 
a  relapse  of  is.,  owing  to  profit-taking  sales.  A  circu- 
lar explaining  recent  developments  on  the  property  was 
issued  later,  from  which  it  appears  that  milling  opera- 
tions will  be  begun  early  next  month.  South  Kal- 
gurlis  have  also  been  in  further  request.  Here,  too,  a 
relapse  occurred  on  Friday. 

Copper  and  Miscellaneous  Shares. 

The  weakness  of  the  market  for  the  metal  in  the 
early  part  of  the  week  had  a  rather  depressing  effect 
on  copper  shares,  but  a  sharp  rally  ensued,  owing 
partly  to  the  better  political  news  and  partly  to  a  re- 
{KJrt  that  an  understanding  had  been  arrived  at  by 
the  leading  American  producers  as  to  competitive  sell- 
ing. Amalgamated  and  Rio  Tinto  were  bought  freely, 
and  prices  rose  to  a  substantial  extent,  assisted  by  bear 
covering.  Mount  Elliott,  Spassky,  Utah,  Great 
Cobar,  and  Anaconda  likewise  came  into  good  demand, 
and  quotations  were  speedily  raised  to  a  much  higher 
level,  only  to  be  lowered  again  as  sharply. 

Cobalt  shares  have  been  actively  dealt  in,  but  prices 
have  not  moved  much.  Rather  more  interest  has  been 
taken  in  Mexican  and  Russian  descriptions,  chiefly  on 
Continental  account.  Malayan  Tin  shares  have  been 
firm  in  spite  of  the  dulness  of  the  metal  market ;  Tronph 
in  particular  have  been  well  supported. 


The  London  manager  of  the  Commonwealth  Bank  of  Anstralis 
(the  official  bank  of  the  Federated  States  of  the  Commonwealth) 
has  received  a  cablegram  from  the  governor  of  the  institution  in 
Sydney  advising  that  on  the  joth  inst..  the  first  day  the  bank 
opened  for  business  in  Australasia,  the  deposits  lodged,  principally 
by  the  Government,  amounted  to  /i, 994, 460  and  the  lodgment  by 
the  savings  bank  depositors  amounted  to  /■699,490.  These,  with 
deposits  of  nearly  /40o,ooo  in  the  London  oranch,  made  the  total 
lodgments  with  bank  on  the  first  day  of  its  existence  over  /3,ooo,ooo» 
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MINING     NEWS. 

♦  «  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 

'        Mines.      Address    Editor    Mining    Section    and   enclose    One 

Shilling  for  each  question  asked.     No  bucket  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review^ 

Rhodesian  Mineral  Output.— The  British  South  Africa  Cora 
pany  announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  December  amounted  to  51.716  ounces,  valued  at  £218,661 
as  compared  with  /2i7,026  in  the  same  month  of  1911.  The  total 
for  the  year  shows  an  increase  of  £59.474  as  compared  with  191 1, 
and  is  the  highest  on  record.  This  year,  no  doubt,  there  will  be  a 
further  expansion  owing  to  the  advent  of  new  producers.  We 
append  a  table  showing  the  production  for  each  month  since 
January,  1908. 


Month. 

January  . . 
February.. 

March 

April 

May   

June 

July   

August 

September 
October  . . 
November 
December 

Totals 


1908. 


£ 
199,380 

191.635 
200,615 
212,935 
223,867 
224,920 
228,151 
230,792 
204,262 
205,466 
196,668 
217,316 


2,526,007 


1909. 


£ 
204,666 
192,497 
202,157 
222,700 
225,032 
217,600 
225.234 
228,296 
213,249 
222,653 
236,307 
233.397 


2,623,788 


1910. 


£ 
227,511 
203,888 
228,385 
228,213 
224,888 
214,709 
195.233 
191.423 
178,950 
234,928 
240,573 
199,500 


2,568,201 


1911. 


£ 
207,903 
203,055 
231,947 
221,296 
211,413 
215,347 
237,517 

243,7'2 
225,777 
218,862 
214,040 
217,026 


2,647,894 


1912. 


£ 
214,918 

209,744 
215,102 
221,476 
234.407 
226,867 
240,514 
239.077 
230,573 
230,072 
225,957 
218,061 


2,707,368 


There  were  171  producers  last  month  as  compared  with  183  in 
November,  The  production  of  otner  minerals  was  13,763  ounces 
of  silver,  47  tons  of  lead,  19,119  tons  of  coal,  and  15,195  'ons  of 
chrome  ore. 

West  African  Gold  Returns,— According  to  the  returns 
compiled  by  the  West  African  Chamber  of  Mines  the  production 
of  gold  last  month  amounted  to  £144,382,  which  is  the  largest 
total  on  record.  As  compared  with  December,  1911,  the  output 
shows  an  increase  of  £;44,8i3,  making  a  total  increase  for  the 
twelve  months  of  no  less  than  £427,737.  or  very  neai'ly  40  percent. 
The  total  for  the  year  is  also  the  highest  on  record.  The  following 
table  shows  the  monthly  output  since  January,  1909  : — 


- 

1912. 
Value. 

1911. 
Value. 

1910. 
Value. 

1909. 
Value. 

107,262 
102,270 
111,376 
114,796 
115,678 
114,697 
127,800 
136,407 
142.397 
142,414 
137,700 
144,382 

66,107 
63,081 
67,673 
70,S8o 
96,409 
92,174 
9 ',955 
"03,753 
109,039 
109,503 
99,299 
99,569 

70,699 
68,469 

71,954 
67,069 
68,355 
70,988 
58,551 
57,713 
47.746 
55,046 
57.658 
61,737 

£ 
91,112 

86,210 

93.556 

April 

88,071 

}A3^y           

100,056 

70,561 

ulv             

70,523 

71,614 

72,963 

65,813 

73,824 

7>,332 

Totals     . . 

1.497,179 

1,069,442 

755,985 

955.635 

Tanalyk  Corporation. — In  a  circular  to  the  shareholders 
the  secretary  states  that  the  persistent  high  zinc  values  in  the 
ore  have  necessitated  a  modification  of  the  original  smelting 
scheme,  in  order  that  the  zinc,  which  promises  to  be  a  further 
valuable  asset,  can  be  recovered.  A  small  reverberatory  fur- 
nace to  treat  the  less  zincy  ores  is  being  erected,  and  it  is 
hoped  will  be  in  operation  towards  the  autumn  of  the  present 
year.  In  addition  to  the  prospecting  rights  acquired  since 
the  inception  of  the  company,  further  rights  have  been  pur- 
chased, allowing  the  company  to  take  up  an  additional  35  copper 
claims  and  35  gold  claims  before  August  next,  and  thus  prac- 
tically to  double  the  present  area  of  the  company's  property. 

Globe  and  Phcenix  Agit.\tion. — In  a  circular  to  the  share- 
holders of  the  Globe  and  Phoenix  Gold  Mining  Co.,  Messrs. 
Barbour,  TurnbuU,  Paton  and  Porter  state  that  the  letter  of 
approval  of  their  policy  has  been  signed  by  shareholders  repre- 
senting 136,000  shares.  At  a  recent  meeting  of  the  larger  share- 
holders and  the  signatories  held  in  Edinjburgh — the  agitation 
originated  among  the  Scottish  shareholders — it  wa.s  agreed 
that  Mr.  James  Camipbell  Pitman,  an  advocate,  and 
Mr.  Robert  Scott  Shanpe  should  be  nominated  for  tihe 
board,  who  should  be  pledged  to  rednice  the  directors'  re- 
muneration, and  to  see  that  full  information  as  to  the  develop- 
ments at  the  mine  was  promptly  communicated  to  the  general 
body  of  shareholders.  Mr.  John  D.  Hope,  M.P.,  a  member  of 
the  board,  was  present  ,at  the  meeting,  and  the  circular  states 
that  he  complained  that  for  some  time  past  he  had  differed 
from  his  colleagues  on  many  points,  and  that  the  company's 
affairs  had  been  autocratically  conducted.  Nevertheless,  he 
stated  that  it  was  his  intention  in  connection  with  the  matter  in 
hand  to  stand  or  fall  by  the  board.  After  the  meeting,  it  is 
stated,  Mr.  Hope  approached  the  group,  stating  that  the  board 
was  agreeable  that  one  of  their  number  should  at  once  resign, 
and  that  Mr.  Pitman  should  be  appointed  in  his  place.  This 
proposal,  it  is  stated,  was  indignantly  declined.  The  signa- 
tories state  that  they  intend  to  oppose  the  re-election  of  the 
chairman  of  the  board  and  of  Mr.  Hope  at  the  next  meeting 
in  April.  Mr.  Hope,  it  is  alleged  in  the  circular,  was  at  one 
time  on  the  register  as  a  holder  of  20,000  shares  or  thereby,  and 
row  appears  on  the  register  for  less  than  10,000  shares.  The 
signatories   invite    shareholders   to   sign    a   requisition   for   an 


extraordinary   general  meeting  at  which    Messrs.    Pitman  and 
Sharpe  shall  be  proposed  for  election  to  the  board. 

Broken  Hill  Block  10  Co.— The  report  for  the  half-year 
ended  September  30  states  that  the  completion  of  the  new  mill 
before  the  beginning  of  the  period  under  review  enabled  milling 
operations  to  be  carried  on  without  interruption.  For  the  six 
months  the  mill  treated  47,9S4  tons.  °r  »"  average  of  1,844  tons 
weekly.  The  profit  on  working  account  was  /31.440;  to  this 
has  to  be  added  surplus  received  in  respect  of  accumulated  tail- 
ings, /7,2i5,  interest  on  investments,  and  sundry  receipts, 
making  a  total  of  ;^4i,487-  After  deducting  provision  for  de- 
preciation, &c.,  there  remained  a  nett  profit  of  ;f  36,049,  making 
with  the  sum  brought  in  a  total  of  ;f  117,796.  During  the  half- 
year  two  dividends  of  is.  per  share  each  were  paid,  and  the 
sum  of  ;f20,ooo  transferred  to  concentrates  suspense  account, 
leaving  a  balance  at  credit  of  profit  and  loss  account  of  ^87,796, 
wihich  is  carried  forward.  Owing  to  the  high  prices  at  present 
ruling  for  silver  and  lead,  the  directors  deemed  it  prudent  to 
take  out  of  profit  and  loss  account  and  place  to  the  credit  of  a 
suspense  account  a  sum  of  ;£2o,ooo,  from  which  withdrawals 
for  any  reclamations  can  be  inade  as  required.  The  suiplus  of 
liquid  assets  over  liabilities  at  the  close  of  the  half-year  was 
/8i,o2o.  as  compared  with  ^59,176  on  March  31,  1913.  The 
development  which  occurred  on  the  Block  10  boundary  in  the 
Central  Mine  at  the  close  of  the  previous  half-year  has  been 
prospected  from  the  latter  mine,  by  courtesy  of  the  Sulphide 
Corporation,  and  a  drive  put  in  for  a  distance  of  93  ft.  in 
ore  assaying  14  per  cent,  lead.  Crosscuts  show  the  lode  to  be 
about  20  ft.  wide.  It  appears  possible,  says  the  general 
manager,  that  this  development  may  be  of  great  importance  in 
considering   the  future  of  the  Block    10  Mine. 

Malayan  Tin  Exports. — The  trade  returns  of  the  Federated 
Malay  .States  for  1912  show  that  the  amount  of  tin  exported 
was  8i-(,472  piculs,  an  increase  of  72,000  piculs,  and  an  in- 
crease in  value  of  $14,000,000  as  compared  with  the  previous 
year.     A  picul  is  equal  to  aibout  133  lbs. 

Associated  Nobthesn  Blocks. — During  the  year  ended  Sep- 
tember 30,  20,476  tons  (including  14,223  tons  raised  by  tributors) 
were  treated  from  the  Iron  Duke  lease,  and  purchased  ore  to 
the  extent  of  7,292  tons  was  also  dealt  with  at  the  company's 
mill.  After  being  debited  with  ;£^4,i5o  for  working  expenses  at 
the  Victorious  leases  and  ;£845  for  expenditure  oji  plant  and 
machinery,  &c.,  at  the  Iron  Dtike,  the  revenue  account  for  the 
iperiod  shows  a  credit  balance  of  ;f  16,900.  Deducting  therefrom 
the  administration  exipenses  in  Adelaide  and  London,  deprecia- 
tion and  loss  on  sale  of  investenents,  reserve  for  income-tax,  &c., 
the  balance  of  profit  and  loss  account  is  /ii.siS,  making,  with 
the  amount  brought  forward,  a  total  of  ^20,41 5.  The  erection 
of  ore  reduction  and  mining  plants  on  the  Victorious  leases  was 
completed  during  the  year,  and  a  section  of  the  mill  began 
working  in  September,  5,007  tons  being  treated  for  a  yield  of 
^5,316.  Recent  developments  at  the  mine  have  been  interest- 
ing, for  the  south  crosscut  at  the  fourth  level  has  intersected  a 
rich  oxidised  lode  formation,  on  which  a  drive  has  been  put 
in  to  the  west  for  a  distance  of  45  ft.  in  ore  averaging  about 
40s.  f>er  ton,  while  a  drive  to  the  east  hcis  been  extended  140  ft. 
in  ore  averaging  about  nag.  per  ton.  It  is  not  at  present  clear 
what  lode  this  is,  as  its  position  does  not  agree  eiOier  with  the 
Gimlet  South  lode  or  the  Victorious  lode,  unless  considerable 
faulting  has  occurred  between  the  third  and  fourth  levels. 
However,  this,  the  directors  state,  appears  to  be  an  imiportant 
development,  on  account  of  the  high  grade  of  ore  exiposed. 

South  African  Gold  Trust.— Realised  nett  profits  for  the 
year  ended  December  31,  after  deducting  debenture  interest  and 
all  charges,  including  ^87,160  for  depreciation,  amounted  to 
jf55'.S98.  Preference  dividend  and  the  interim  payment  of  is. 
per  share  having  been  deducted,  the  nett  balance,  including 
^88,805  brought  forward,  was  ^88,444.  Out  of  this  a  final 
dividend  of  is.  per  share,  tax  free,  is  paid  on  the  ordinary 
shares,  making  2s.  per  share  for  the  year,  and  £63,444  's  carried 
forward.  The  directors  regret  that  the  total  depreciation  for 
the  year  was  ;,f2i2,i6o,  of  which  ^87,160  has  been  provided  out 
of  revenue  as  above,  and  ;f  12^,000  has  been  taken  from  reserve, 
reducing  that  fund  to  ^^235,000. 

Hampden-Clo.vci  RHY  CopPER  MiXEs.— The  report  covering 
the  six  months  ended  August  31  states  that  very  little  develop- 
ment work  was  accomplished  at  any  of  the  mines  during  that 
period,  but  it  is  the  intention  of  the  board,  now  that  the 
smelting  plant  is  in  operation  and  the  financial  position 
stronger,  to  proceed  vigorously  with  development  at  the  various 
properties.  Notwithstanding  the  little  development  work  done 
and  that  some  7,500  tons  were  mined  during  the  half-year,  the 
ore  reserves,  calculated  on  a  conservative  basis,  were  estimated 
at  August  31  at  238,500  tons  of  ore  containing  24,880  tons  of 
copper.  The  smelting  plant  was  blown  in  on  July  16,  but  as 
certain  adjustments  had  to  be  made  and  coke  supplies  were 
belated,  the  plant  was  not  run  at  full  capacity  in  July  and 
August.  During  that  time,  however,  5,565  tons  of  ore  were 
treated  for  a  production  of  some  670  tons  of  copper,  268  ozs.  of 
gold,  and  7,074  ozs.  of  silver.  At  the  end  of  August  liabili- 
ties exceeded  liquid  as.sefs  by  ;f37,9i2,  but  since  then  the  cash 
derived  from  the  sale  of  the  50,000  shares  at  50s.  per  share  has 
enabled  the  directors  to  discharge  their  liabilities,  and  at  the 
present  time  the  liquid  assets  show  a  surplus  of  approximately 
;^i25,ooo.  The  necessary  cash  being  available,  the  directors 
have  decided  to  redeem  the  ;{'6o,ooo  of  debenture  stock  now 
in  existence.  The  purchase  of  the  Macgregor  Cloncurry 
Copper  Mines  has  not  yet  been  definitely  completed.  The 
directors  have  accepted  a  tender  for  the  purchase  of  the  com- 
pany's output  of  blister  copper  for  the  next  three  years. 


January  25,  1913. 
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Joint  Stock    Companies'  Exhibits 
Critically   Analysed   and    Compared. 

LLOYDS   BANK,  LTD. 

In  1912  this  powerful  and  enormous  bank  made  another 
giant  stride  forward,  and  the  total  of  its  balance-sheet  is  now 
;^'i04,83o,ig3,  which  is  ;i7ii23i075  larger  than  it  was  a  year 
ago  and  up  ;^io,88o,73i  on  the  total  of  two  years  ago.  Paid-up 
capital  and  reserve  remain  at  the  previous  year's  figures  of 
;f4,2o8,672  for  the  one,  ^^2,900,000  for  the  other,  but  the  liability 
to  the  public  on  deposit  current  accounts  and  for  rebate  and 
contingencies  has  increased  .1^5,175,665  on  the  year  and 
;^ii, 280,525  on  the  two  years  to  .1^89,3(16,993.  The  contingent 
liability  on  acceptances  and  endorsements  is  also  ;£'i, 949,321 
larger  at  ^7,889,140.  A  year  ago,  however,  this  entry  showed 
a  diminution  of  ;^2,287,649  on  1910.  Cash  is  up  ;^i, 413,611  to 
;f  15,582,549,  this  including  balances  at  the  Bank  of  England, 
and  call  and  short  notice  money  is  ;^i,o8i,736  larger  at 
/■S, 446,919,  but  there  is  a  decrease  of  .^^i, 329,367  in  bills  of 
exchange,  bringing  that  item  down  to  ;^9,48i,i48.  The  pre- 
vious year's  increase  in  it,  however,  was  ;^2,o5i,8o8.  Consols 
and  other  British  Government  stocks  held  have  declined 
;fi2i,578  to  ;f5, 020,610,  but  there  is  an  increase  of  ;^8,443  in 
the  other  group  of  securities  owned — Indian,  Colonial,  Corpora- 
tion, Home  Railway,  &c. — bringing  that  item  up  to  ;^5,9i8,722, 
so  that  altogether  the  fixed  investments  are  only  about  ;^i  13,000 
lower  at  ;i;^io,939,332.  Advances  on  securities,  &c.,  have  in- 
creased by  ^4,041,670  to  ;f  50, 347,649,  and  the  book  value  of 
premises  has  risen  by  ;,f78,284  to  ^^2,103,575.  On  the  unmatched 
resources  thus  disclosed  the  bank  earned  nett  last  year 
^1,044,737,  or  £111,228  more  than  in  1911,  and  including 
^^78,137  brought  forward  the  free  balance  was  ^^111,437  better 
at  ;fi, 122,874.  Out  of  this  the  dividend  of  18^  per  cent,  is 
again  paid,  less  income-tax  (said  tax  costing  the  shareholders 
.1^53)324),  ;^6o,ooo  is  again  set  aside  in  reduction  of  cost  of 
premises,  and  ;^io7,5oo  more  than  a  year  ago  at  ^,^215, 000 
assigned  to  writing  down  the  value  of  investments.  The 
balance  left  to  carry  to  the  new  year  will  then  be  £-j(y,22ii,  or 
;fi,9ii  less  than  was  brought  in. 

LONDON    COUNTY    AND    WESTMINSTER    BANK,    LTD. 

This  groat  bank,  whose  balance-sheet  now  exceeds 
;^ioo,ooo,ooo,  did  excellently  in  1912.  Its  gross  profit  of 
;f  3, 161,957  was  ;f  290,941  larger  than  that  of  191 1.  Of  this  hand- 
-stmie  increase,  however,  interest  paid  to  customers  took  away 
;f'09.3S4>  making  the  total  charge  under  that  head  ^^835,926, 
while  working  expenses  rose  by  ^^27,396  to  jf  1,175,824.  There 
was  hkewise  an  increase  of  ^^9,998  in  the  allowance  for  rebate, 
while  j/^70,000  more  at  ;^2oo,ooo  was  set  aside  from  revenue  to 
the  investment  depreciation  account,  and  ^^loo.ooo  as  against 
;f  50,000  written  off  bank  promises.  Even  so,  the  directors  were  aible 
to  maintain  the  dividend  at  the  rate  of  2iJ  per  cent.  :per  annum, 
subject  to  tax,  with  ^11,729  more  at  2i5S.59S  left  to  carry 
forward.  The  balance  brought  in,  by  the  way,  was  ;£i2,463 
down.  These  figures  exemplify  conservative  finance,  and  the 
balance-sheet  and  profit  and  loss  account  are  both  excellent 
and  full.  Paid-uip  capital  and  reserve  remain  as  before,  but 
the  liability  of  the  bank  on  current  and  deposit  account  has 
risen  ;^704,834  to  ;^8i,69S,o23.  This  may  be  described  as  a 
natural  expansion  of  the  business,  the  previous  year's  figures 
having  been  swollen  out  by  the  absorption  of  the  Birkibeck 
Bank ;  hence  the  increase  in  deposit  and  current  account  liabili- 
ties for  191 1  was  ;^4,473,655.  Acceptances  for  customeis  show 
an  increase  of  ;^i,35i,3i4  at  ;£6,74i,675,  and  circular  notes, 
loans  on  credit,  commission  loans,  and  other  accounts,  includ- 
ing provision  for  contingencies,  form  an  entry  ^^968,092  higihcr 
?-t  ;£^2,563,2ii.  There  is  also  an  increase  of  ;£i, 294,200  in  the 
item  "endorsements  on  bills  negotiated,"  now  ^1,312,308.  Pre- 
sumably this  represents,  to  some  extent  at  any  rate,  the  de- 
velopment of  the  new  foreign  business  of  the  bank.  Cash  is 
down  ;£i, 721,362  to  ^^10,918,809,  and  call  and  short  notice 
money  is  ;,^i,9S5,24o  lower  at  ;^io,752,982,  .so  that  the  aggregate 
of  these  two  entries  is  now  £2\fi-]\,-j(j2  as  compared  with 
^^25,348,402  twelve  months  ago.  Bills  discounted  sihow  an  in- 
crease of  only  ;£47,843  at  ;^i7,67i,oi3,  but  the  increase  of  the 
previous  year  was  £iA'^z,oi\.  Investments  in  fixed  securiUes 
continue  to  shrink.  In  Consols  the  decline  is  ^108,493  to 
;£^5>i69,298.  In  India  Government  securities  the  decrease  is 
;f 229,609  to  /.'i, 323, 570,  and  in  Colonial  Government  securities 
and  high-class  home  corporation  and  railway  stocks  there  is 
a  shrinkage  of  ^422,625,  making  the  total  ^^i, 306, 423.  Un- 
classified investments,  however,  show  an  increase  of  ;^227,3i3 
^'  .£'>334.9°4-  '"  t^is  way  the  aggregate  fixed  investments, 
;f9>'.34>i96,  is  ^^533. 414  loss  than  it  was  a  year  ago,  when  the 
decline  was  only  ^167,627.  Advances  to  customers,  &c.,  have 
increased  ;f5,765,453  to  ;f42,23o,673,  and  there  is  an  increase 
of  .j^9i.'82  in  the  value  of  bank  and  other  promises,  entered 
now  at  /i, 672,659.  Altogether  the  balance-sheet  shows  an 
increase  of  ^^4, 340, 168,  and  the  total  is  ;f  100,434,316. 

NATIONAL    PROVINCIAL    BANK    OF    ENGLAND,    LTD. 

■  Steady  progress  was  made  by  this  bank  in  191 2.  It  does  not 
yot  issue  a  profit  and  loss  account,  but  the  essential  figures  aro 
embraced  in  the  balance-sheet.  ITiat  discloses  a  nett  profit  of 
;f 830,81 1,  which  is  ;£83,i2g  more  than  that  of  the  previous 
year.  In  actual  fact,  the  nett  earnings  of  the  year  must  have 
been  larger,  because  the  balance  of  £<)\Jo82  included  in  this 
aggregate  is  ;f4,6()7  lower.  Out  of  this  handsome  total  the 
dividend  is  maintained  at  18  per  cent,  for  the  year,  less  income- 
tax,   said    income-tax   absoi*bing    ;(^3i,Soo    of   the   shareholders' 


profits,  and  many  of  them  probably  should  pay  nothing  at  all,. 
but  will  never  get  the  money  back.  After  providing  for  the 
final  dividend  of  9  per  cent,  to  make  up  the  18  per  cent,  for  the 
year,  ;^i9g,ooo  is  withdrawn  from  profits  to  write  down  invest- 
ments. This  compares  with  ;^i  16,000  thus  applied  out  of  the 
profits  of  the  previous  year,  being  an  increase  of  ;f83,ooo.  The 
balance  then  left  to  carry  forward  is  just  £\2()  larger  than  that 
brought  in  at  ^gi,8ii.  Liabilities  on  current,  deposit,  and 
other  accounts  show  an  increase  of  ;£2,768,672  at  ^^^65, 660,219. 
A  year  ago  similar  liabilities  were  ;f3,25i,234  lower.  Acceptances 
were  also  then  down  ^191,317,  but  the  past  year's  balance- 
sheet  shows  an  increase  oif  ^^136,406  in  this  item,  raising  it  to 
;,f  1,059,732.  Cash  is  ^^615,855  higher  at  ;^io,29i,997,  and  call 
and  short  notice  money  has  risen  ;^894,8o8  to  ;^6,987,g79,  so 
that  altogether  about  ;^i 7,280,000  is  either  in  hand  or  floating 
on  the  market.  This  is  an  increase  of  ;f  1,510,663  on  the  figure 
of  a  year  ago.  Investments  in  EngUsfa  Government  securities 
are  down  ^^427, 441  to  .,^7,379,786,  making  the  decrease  in  this 
entry  over  two  years  ;^i. 057,707.  There  is  also  a  decline  of 
^^367, 279  in  the  Indian,  Colonial,  and  Home  Railway  Corpora- 
tion or  Water  Works  stocks  held,  bringing  that  entry  down  to 
;^6, 185,580,  and  the  reduction  in  whidi  on  the  figure  of  two 
years  ago  is  _^i,o83,47i.  A  small  increase  of  £'ii,^n  has 
occurred  in  the  canal,  dock,  &c.,  investments,  whose  total  is 
;£i,i73,798,  so  that  altogether  the  nett  reduction  on  the  year 
in  the  investments  of  the  bank  is  ;£742,843,  but  the  total  is  still 
;£i4,739,i64.  On  two  years  the  reduction  is  ;^i,942,8i2.  Bills 
discounted,  loans,  &c.,  are  up  ;^i,97i,4i4  to  ;f38, 166,832.  Bank 
prema'ses  show  an  increase  of  £2<),s()y  at  ;^7i6,058,  making  the 
increase  in  two  years  £y(>,-j2f),  but  in  the  past  year  alone 
the  bank  has  ofpened  fifteen  now  branches,  and  four  others  are 
almost  ready  to  ibe  opened.  Altogether  the  balance-sheet  shows 
an  increase  of  ;f2,go5,2o7  at  ;^7i,g6i,762.  Consols  now  stand 
at  75  in  the  books  of  the  bank,  and  all  other  investments  at  or 
under  market  value."  A  very  good  record  indeed. 

METROPOLITAN     BANK    (OF     ENGLAND    AND    WALES),     LTD. 

The  forty-seventh  annual  report  covering  1912  discloses  a  nett 
profit  of  ;^i28,684,  or  ;^i8,263  more  than  for  1911,  after  making 
ample  provision  for  bad  and  doubtful  debts,  allowing  for 
rebate  on  bills  current,  and  writing  off  a  further  portion  of  the 
Kington  Bank  purchase,  all  which  items  ought  to  have  been 
set  forth,  whereas  rebate  alone  is  disclosed.  In  other  words,  the 
nett  profit  is  not  the  true  figure,  but  something  arbitrarily 
determined  by  the  varying  amounts  of  the  hidden  assignments. 
To  the  figure  stated,  ^^9,346,  or  ;f3,74i  less  brought  forward 
is  added,  making  ^^138,030  free  to  be  dealt  with.  Out  of  this  the 
board  again  makes  up  the  dividend  to  15  per  cent,  for  the  year,, 
whether  subject  to  tax  or  not  is  not  stated,  and  ;^2,733,  or  £-ji 
more  than  a  year  ago,  is  again  set  aside  to  the  bank  premises, 
redemption  fund,  while  ofiScers'  pension  fund  again  gets 
;^2,5oo.  A  year  ago,  however,  bank  premises  got 
;,f5,ooo  over  and  above.  Then  ;^4o,ooo,  or  ^^18,500  more,  is 
provided  to  meet  depreciation  in  the  investment  reserve,  and 
^10,297,  or  ;^95i  more  than  was  brought  in,  is  left  to  be  carried 
forward.  The  balance-sheet  shows  an  increase  of  ;^229,6o2  in 
the  liabilities  on  deposit,  current  and  other  accounts,  making 
them  ^^10,892,832.  Foreign  bills  negotiated,  a  cross  entry,  is 
down  jji  1,641  to  ,1^50,163,  and  there  is  a  reduction  of  ^^329  in 
the  item  bills  for  collection,  ;£59,oi2,  also  a  cross  entry.  Rebate 
is  ;^486  up  at  .^4,715,  cash  in  hand  and  at  the  Bank  of  England 
;^3,o76  higher  at  ;^i,i7i,o56,  but  call  and  short  notice  money 
is  down  ;f6o,i75  to  ^^i, 576,860.  Investments  in  British  and 
Indian  Government  securities  are  also  ;^i8,978  lower  at  ;f759,5i2, 
and  in  the  item  ^^865, 635  representing  Colonial,  Government, 
railway,  corporation  and  other  securities,  there  is  a  reduction 
of  ^36,270.  Bills  of  exchange  are  ^f  119,711  lower  at  ;^ 569,578, 
all  these  items  together  being  evidently  regarded  as  easily 
realisable  assets,  although  the  fixed  investments  are  nothing  of 
the  kind.  They  foot  up  to  ;^4, 942,641,  a  reduction  of  ;f232,058 
on  the  corresponding  total  twelve  months  back.  Advances  on 
current  and  other  accounts,  after  deducting  provision  for  bad 
and  doubtful  debts  and  contingencies,  and  including  Kington 
Bank  purchase  account,  show  an  increase  of  ^^454,238  at 
;^6,647,82o.  Bank  premises  are  up  ;f5,o7i  to  ^^420,980,  but  there 
is  an  increase  of  ;^2,733  in  the  bank  redemption  fund,  now 
;f  59,922,  so  that  the  nett  cost  of  bank  premises  as  shown  in  the 
balance-sheet  is  only  ^^2,338  higher  at  jf 361, 057,  the  total  of 
the  balance-sheet  being  thus  raised  to  ^12,060,694. 

BANK   OF  IRELAND. 

In  the  December  half-year  nett  profits,  including  £2i,yefi 
brought  forward,  rose  ;rf43,i37  to  ;f2o6,955.  Out  of  this  the 
directors  recommend  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  against  an  1 1  per  cent,  rate  paid  twelve  months  ago, 
less  tax,  and  that  ^54,000  should  be  applied  towards  meeting 
depreciation  of  investments.  This  compares  with  ^^30,000  set 
aside  to  "rest"  in  the  corresponding  half-year.  A  balance  of 
^'22,570,  or  .^2,175  more  than  the  similar  balance  at  the  end 
of  191 1,  will  then  remain  to  be  carried  forward.  Besides  the 
amount  assigned  from  revenue,  £^y,ooo  has  been  transferred 
from  the  "  rest,"  or  reserve  fund,  as  a  further  provision  for 
depreciation  of  investments,  these  appearing  in  the  balance- 
sheet  at  their  market  value.  A  year  ago  the  amount  so  with- 
drawn from  "  rest  "  was  jf  100,000.  The  "  rest  "  appears  in 
the  balance-sheet  at  /■885,ooo.  Notes  and  post  bills  in  circula- 
tion are  up  ^92,178  to  £^,aA,(t-,'^8^,  but  the  liability  on  Govern- 
ment and  other  public  accounts  is  down  £^t„\f>q  to  £2,(>^8,(>t^, 
and  there  is  a  decrease  of  ^^260,506  in  the  liability  to  the  public 
on  deposit,  current  and  other  accounts  now  reduced  to 
;^i2,i09,7i5.      Cash   is   ;fio,283   lower   at   ;fi,695,735,   and  call 
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aiid  short  notice  money  ;^S.432  less  at  ;^i,303.437-  Investments 
in  Government  stocks  show  a  reduction  of  £2i3,5»»  aj 
/i, 720,672,  and  railway,  corporation  and  other  securities  held 
show  a  diminution  of  /229,7ii  at  ;f 2,817, 714,  but  Indian  and 
Colonial  Government  securities  have  gone  up  ^58,214  to 
/i, 956,686.  The  total  of  fixed  investments  held  is  thus 
r6,495,o73,  or  ^^383,085  less.  Bills  discounted,  advances,  &c., 
show  an  increase  of  ;f92,7i3,  or  ;^9,348,335'  a"d  bank  premises 
are  entered  at  ^^138,949,  or  ^12,726  more  than  a  year  ago  the 
original  cost,  however,  having  been  ;f  547.638-  The  total  of  the 
balance-sheet  is  thus  brought  up  to  ^^21,612, 299.  Gross  profits, 
it  should  be  added,  were  up  ;f43.895  a*  .1^278,949,  while  current 
expenses,  including  repairs,  salaries,  &c.,  were  only  /^i,i62 
larger  at  ;f93,35o.  It  takes  /13.039  l^^s  to  pay  the  half-year  s 
dividend  now  proposed  than  was  required  a  year  ago. 
BRADFORD  DISTRICT  BANK,  LTD. 
This  bank  also  now  issues  a  report  for  the  whole  year  instead 
of  half-yearly.  Its  nett  profit  for  1912  was  ^65,418,  and 
/ 12,022  was  brought  forward,  making  ^77,440  available.  Out 
of  this  the  dividend  is  again  made  up  to  134  per  cent,  for  the 
year,  free  of  income-tax,  by  half-yearly  payments  of  5s.  3d.  per 
share ;  ^£^2,634  is  set  aside  to  pay  income-tax  for  the  share- 
holders, and  2^10,000  is  added  to  the  reserve  fund,  making  it 
^^280,000,  while  bank  premises  get  ^^5,000  and  the  officers' 
pension  fund  ;^2,ooo,  leaving  ;^  12,656  to  be  carried 
forward.  Investments  of  the  bank  have  been  written 
down  to  below  market  value.  The  balance-sheet  shows 
an  increase  of  ^^214, 281  in  the  liabilities  on  current, 
deposit,  and  other  accounts,  making  the  total  ;/^  5,238,659. 
Acceptances  are  down  .^15,976  to  ;^35o,677,  cash  and 
credit  with  the  Bank  of  p^ngland,  with  agents  and  brokers, 
and  call  and  short  notice  money,  all  gathered  into  one  heap, 
torm  an  item  up  ;^i3i,52i  to  ;fi, 139,104.  Investments  in 
Con.sols,  India  and  Colonial  Government-  stocks,  British  Cor- 
poration stocks,  railway  debentures  and  preference  stocks, 
;f390,924,  stand  much  at  the  figure  of  a  year  ago,  but  other 
investments  are  down  ;if  1,338  to  ;if  13,412,  and  the  holding  of 
bills  of  exchange  is  ;^2i  1,071  less  at  pf  1,001, 073.  Loans  and 
advances  to  customers,  on  the  other  hand,  are  ;^288,637  up  at 
jf3,2o6,44i,  and  the  bank  premises  are  ^14,170  higher  at 
;^  136,277,  the  total  of  the  balance-sheet  being  ^196,906  higher 
at  ;f  6,238,967.  All  these  comparisons  are  made  with  the  totals 
at  December  31,  1911. 

SHEFFIELD    BANKING   CO.,  LTD. 

For  1912  the  profit  is  brought  out  at  ;^67,2i3,  or  ;i$'3,9i6 
more,  after  providing  for  bad  and  doubtful  debts,  rebate  on 
bills,  and  all  charges.  No  mention  is  made  this  time  as  to 
"allowance  for  depreciation  on  investments,"  and  all  is  hidden 
anyhow.  The  balance  of  ;^9,775  brought  forward  is  ^4,726 
better,^  so  that  the  jf  76,987  available  for  distribution  is  jf  8,642 
up.  The  directors  again  make  up  the  dividend  to  14  per  cent, 
for  the  year  by  a  final  payment  of  9  per  cent.  They  also  give 
^1,500  as  against  ;i'i,ooo  to  the  officers'  retiring  fund,  and 
again  assign  /i,ooo  in  reduction  of  cost  of  bank  premises  and 
furniture,  while  ;^  10,000  is  transferred  to  investments  reserve 
account  as  against  nothing  twelve  months  back.  The  balance 
then  left  to  carry  forward  is  ;f  1,858  higher  at  ^7,917.  A  year 
ago  ;,f  10,000  was  taken  from  the  surplus  fund  to  meet  deprecia- 
tion, but  this  year  no  such  draft  is  required,  because  the  value 
of  the  bank's  investments  at  current  prices  was  at  the  date  of 
the  balance-sheet  "  in  excess  of  the  amount  at  which  they  stand 
in  the  books,"  so  that  further  provision  than  that  made  out  of 
revenue  is  now  unnecessary.  That  sum,  in  fact,  covers  the 
lowest  prices  touched  during  the  year.  The  balance-sheet  shows 
an  increase  of  ^^84,272  in  the  liabilities  on  deposit,  current 
and  other  accounts  making  them  £3A47,^5^-  Cash  and  credit 
^curTties'^h.H"^  ^•59,855  to  4^1,144,946,  British  Government 
^X  !L^  1  ^^  "^r""  ^7'^46  at  ^305,603,  and  the  decline 
in  the  general  investments  of  the  bank  is  ,f  65,678,  making  that 
entry  ^2.1,453.  Bills  of  exchange  are  up  ^45,212  to  ^3ol,69^ 
Anfi     '^T'/-""   '"'■'■^"*   accounts,    &c.,    show   a    reduction^ 

r^^'.??  if„,,^^'?¥"-  7^^  '°'^1  °f  the  balance-sheet  is 
^76,415  higher  at  /4,2i5,6i4. 

_..  GREAT  EASTERN  RAILWAY  CO. 

U^Z  JT  ^         ^^'^  untoward  result  is  due  mainly  to  the 

large  advance  in  wages,  to  the  cost  of  the  National  Insurance 
mater?!  *'!S,^"1'^"^«<J  P"^e  of  coal,  iron,  timber  and  all  other 
materials.  The  unprecedented  floods  in  Au-ust  last  aUn 
caused  considerable  damage  to  the  railway,  and  serioustv  imer 
fered  with  the  holiday  traffic.  Abstract^'^A,"  deaHng  with 
way  and  works  expenses,  shows  an  inc.ease  of /31  201  In  That 
department  over  the  corresponding  period,  ^^27,000  of  which 
lIZJ.T"UTl't^y  the  floods,   and  that'' a'mount   has  b    ^ 


department   over  the   corresponding   period,    ^27,000    of 

IS  for  repairs  caused   by  the  floods,   and  that  ar 

charged  to  the  contingency  fund,   else  the  nett   revenue   would 

of  >i  L7nfi"^,Ts''  '^r  ''  i''^-  ^'  "  '^>  *«  "^"  revenue 
vLf  '  T^^l  ,  ^^7,728  less  than  in  the  corresponding  half- 
year.  The  balance  of  ^16,960  brought  forward,  dividends  of 
/6,459  received  from  shares  in  other  companies,  and  the 
427,000  drawn  from  the  contingent  fund,  brought  the  entire 
clear  revenue  up  to  ^^1,299,381,  or  about  ^82,000  less,  and  the 
directors  .are  therefore  compelled  to  reduce  the  dividend  on  the 
ordinary  stock  to  the  rate  of  3I  per  cent,  per  annum,  as  against 
a  4i  per  cent,  rate   paid   for  the  second  half   of   .9^1     leaving 


^107,500  to  be  carried  forward,  against  /ii  1,868  a  year  back. 
They,  however,  again  add  ;^io,ooo  to  the  Continental  steam- 
boats insurance  fund,  and  set  aside  ^5,000  for  staff  cottages. 
All  branches  of  traffic  gave  increases,  passengers  ;^i4,257, 
season  tickets  ;£ii,6ii,  parcels  ;fi3,299,  merchandise  ^23,196, 
and  coal  j<;i2,764.  Even  cattle  gave  >f  1,603  more.  The  progress 
of  the  business  was  therefore  satisfactory,  but  the  increase  in 
expenses  from  the  causes  mentioned  preclude  the  idea  of  in- 
creased profits — at  any  rate,  in  the  immediate  future.  Happily, 
the  capital  expenditure  of  the  company  in  that  half-year  was 
only  /6o,939,  without  including  the  ;{^33,49i  laid  out  by  the 
company  on  the  electrification  of  the  East  London  Railway,  a 
work  expected  to  be  completed  in  April  next.  The  dividends 
will  be  payable  on  the  preference,  contingent  and  guaranteed 
stocks  on  February  i,  and  on  the  ordinary  stock  on  February  15, 
LONDON,     BRIGHTON     AND    SOUTH     COAST     RAILWAY     CO. 

In  the  December  half-year  gross  receipts  were  ;£34,27o 
better  at  /i, 959,354  and  working  expenses  rose  ;i35,33o  to 
;£'i,o67,4i3.  The  increase  in  expenses,  says  the  board,  is  due 
almost  entirely  to  higher  wages  and  the  contributions  of  the 
company  under  the  National  Insurance  Act.  Insurance  has 
cost  ^^4,567  in  the  half-year  as  against  nothing  in  previous  half- 
years.  Locomotive  power  has  risen  ;f  16,391  and  traffic  expenses 
pf  19,884.  Nett  revenue  from  working  the  line  was  ;£i,o6o  lower 
at  ^891,941,  but  the  available  total  of  ^^926,244  is  ;£6,436  better 
because  the  company  received  ;^4,643  from  bankers  as  interest, 
whereas  there  was  a  debit  of  £i,byg  on  that  account  twelve 
months  before.  The  balance  brought  forward  from  the  June 
half-year  was  also  ;f  1,174  better.  After  meeting  all  preferential 
charges  the  directors  are  able  to  give  a  dividend  of  4  per  cent, 
on  the  undivided  ordinary  stock,  making  with  the  interim 
dividend  5  per  cent,  for  the  year  as  against  sH  pe^  cent,  for 
191 1.  This  reduction  means  that  the  deferred  stock  gets  4  per 
cent,  for  the  year  compare  with  54  per  cent.,  and  even  then 
the  balance  left  to  carry  forward  is  X9,304  down  on  the  year's 
comparison  at  ^^29,244.  Traffic  receipts  were  fairly  satisfac- 
tory in  most  departments  except  the  second-class,  which  showed 
a  reduction  of  841,000  in  the  numbers  carried.  It  is  stated  that 
the  board  has  decided  to  proceed  with  the  electrification  of  the 
whole  of  the  company's  system  of  suburban  railways  comprised 
within  the  area  extending  from  London  to  Croydon,  Purley  and 
Coulsdon  and  from  London  to  Sutton  and  Cheam.  The  work 
is  expected  to  be  completed  within  four  years,  and  it  is  still 
alleged  outside  that  the  whole  of  it  is  to  be  done  by  the  AUge- 
mine  Elektricitats  Co.  of  Berlin.  Capital  expenditure  in  the 
past  half-year  amounted  to  ;^72,497,  making  the  total  cost  of 
the  property  to  date  ;f32,9iS,843,  and  the  capital  account  is 
now  overdrawn  ;^i, 155,632,  although  this  figure  is  a  reduction 
of  ^^504,542  on  that  of  twelve  months  back.  The  trust  funds 
in  the  hands  of  the  company,  including  its  own  insurance 
account  and  the  renewal  and  insurance  of  steamboats  and 
dredgers  reserve  account,  is  ;^i, 318,322.  Dividends  are  payable 
on  February  12. 

SOUTH-EASTERN  AND  CHATHAM   RAILWAY   CO.'S  MANAGING 
COMMITTEE. 

In  the  December  half-year  gross  receipts  rose  ;f 60,504  to 
^^2,804,764,  but  working  expenses  were  ;f64,645  higher  at 
pf  1,650,575.  It  follows  that  the  nett  revenue  of  /i, 154,189  is 
down  2^4, 141.  The  balance  of  nett  revenue  after  meeting  in- 
terest charges  is  ^3,436  less  at  jf  1,088,299,  and  of  this  ;f 642,096 
goes  to  the  South -Eastern  and  ^^446,203  to  the  Chatham  Co., 
the  one  assignment  being  ;f 2,027,  and  the  other  ;f  1,407,  less 
than  a  year  ago.  First  and  third  class  traffic  showed  satisfac- 
tory progress,  but  second-class,  season  tickets  and  parcels  fell 
off,  so  that  the  nett  increase  in  the  passenger  receipts  was 
;fi,686.  Merchandise,  mineral  and  cattle  traffic,  however,  gave 
^^43,263  more,  and  there  was  also  an  increase  of  ^^15,608  in  the 
steamboat  income.  It  is  mentioned  in  the  report  that  special 
causes  drove  up  the  outlay.  Thus  /3i,ooo  is  due  to  the  rise 
in  the  price  of  coal  and  other  materials,  the  advances  in  the 
rates  of  pay  to  the  wages  staff  account  for  another  ;fi6,ooo, 
while  the  National  Insuraiiice  (Health  and  Unemployment)  Act 
absorbed  jQ6,yoo.  Capital  expenditure  in  the  half-year 
amounted  to  ;^83, 527,  the  South-Eastern  Co.'s  share  of  which 
was  apparently  ^'52,676.  Compensation  took  ^^13,203,  and 
rates  and  taxes  ;^i28,304.  This  last  was  £^,c,4&  less  than  the 
charge  of  a  year  ago.  All  other  items  of  expenditure  were 
higher,  including  working  expenditure  and  depreciation  of 
steamboats,   which  took  ^4,651  more. 

SOUTH-EASTERN  RAILWAY  CO. 

In  addition  to  the  above-mentioned  balance  of  the  half-year's 
railway  income,  this  company  drew  in  ;^9,829  as  interest  on 
investments,  and  was  credited  with  ;/?7o,342  as  interest  on  its 
share  of  the  joint  capital  expenditure,  so  that,  including  the 
balance  of  ;^i8,663  brought  forward,  it  had  a  free  total  of 
^848, 156,  or  /'3,735  less  than  in  the  corresponding  half-year. 
After  meeting  the  various  interest  charges,  which  took  ;f248,347, 
or  nearly  ^^300  more,  the  board  was  able  to  meet  all  prefer- 
ence stock  dividends  and  to  give  the  ordinary  stock,  as  a  ye.ir 
ago,  a  distribution  at  the  rate  of  6^  per  cent,  per  annum,  out 
of  which  the  deferred  stock  gets  ij  per  cent,  for  the  whole  year, 
as  against  2  per  cent,  paid  to  it  for  1911.  The  dividends  are 
payable  on  February  6. 

METROPOLITAN  RAILWAY  CO. 

In  the  Decemiber  half-year  gross  receipts  rose  £$,$64  to 
;^402,544,  and  expenses  declined  /■i,239  to  ;fig4,55o.  thus  the 
nett  profit  of  ^^207, 994  was  ;f6,8o3  up,  and  the  board  places 
/7,5oo  to  the  electrical  renewal  and  deipreciation  fund,  against 
^5,000  so  assigned  a  year  ago.     Altogether,  including  the  other 
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incxMOe  from  every  source,  and  after  providing  for  rents  and 
interest  cliarges,  the  free  balance  of  ;fi7i,778  is  ^^7,101  better, 
and  out  of  it  the  directors  again  give  the  ordinary  stock  a  divi- 
dend of  ij  per  cent,  per  annum,  with  ^^9,497  left  to  carry 
forward,  while  the  Surplus  Lands  stock  also  receives  its  2J  per 
cent,  per  annum.  Various  interesting  items  will  be  found  in 
the  report,  one  of  the  most  sugge-stive  being  the  statement  that 
the  work  of  replacing  the  electrical  plant  originally  installed  at 
Neasden  by  improved  machines  is  now  practically  completed. 
It  means  a  substantial  saving  in  the  production  of  current, 
notwithstan'diing  the  higher  price  of  fuel.  The  board  reiterates 
its  determination  to  remain  financially  independent  of  the 
London  passenger  traffic  combine,  but  says  that  an  understand- 
ing has  'been  arrived  at  with  the  Underground  Electric  Rail- 
ways Co.,  so  that  friendly  co-operation  will  prevail.  It  is  also 
stated  that,  in  agreement  with  the  Strand  Hotel  Co.,  a  con- 
tract will  be  entered  into  for  the  erection  of  a  large  hotel  on 
the  building  site  w^hich  will  be  created  over  the  new  station 
at  Baker  Street,  fronting  Maryleibone-road.  Negotiations  are 
proceeding  for  acquiring  the  land  for  the  railway  to  Watford, 
and  other  improve<ments  are  making  good  headway.  Complaint 
is  made  that  the  short-distance  traffic  is  still  being  cut  into 
by  the  motor  omnibus  services,  but  against  this  the  long-distance 
traflic  is  steadily  growing.  Last  half-year's  capital  expenditure 
amounted  to  ;{^ioi,6n,  but  the  capital  account  is  in  credit  to  the 
amount  of  ^21,633.     Dividends  will  be  paid  on  February  14. 

METROPOLITAN     DISTRICT    RAILWAY     CO. 

In  the  second  half  of  1912  gross  receipts  rose  ^^23,840  to 
£34^>(>SSy  while  working  expenses  fell  ^^3,546  to  ^149,109.  It 
must,  however,  be  borne  in  mind,  as  the  directors  point  out, 
that  in  the  corresponding  half-year  the  charge  for  electric 
current  included  the  interest  on  the  cost  of  the  power-house, 
&c.,  whereas  from  January  i,  1912,  when  the  power-house 
undertaking  was  leased  to  the  District  Co.  and  the  London  Elec- 
tric Railway  Co.  jointly,  the  interest  by  way  of  rent  payable 
under  the  lease  appears  in  the  nett  revenue  accooint.  After  pro- 
viding for  interest  and  other  charges,  and  again  setting  aside 
;^io,ooo  for  renewals,  the  available  nett  revenue  is  ;/^202  better  at 
;^85,6q4.  Out  of  it  the  directors  declare,  payable  on  Feb- 
ruary 7,  the  full  dividends  on  the  4  per  cent,  guaranteed  stock 
and  on  the  n'^  per  cent,  first  preference  stock,  while  the  5  per 
cent,  second  preference  stock  again  gets  i  per  cent,  for  the 
half-year,  or  at  the  rate  of  2  per  cent,  per  annum.  This  will 
leave  ;f8,529  to  be  carried  forward,  or  ^^6,452  more  than  the 
balance  of  twelve  months  ago.  The  nett  revenue  account 
shows  various  interesting  changes.  The  balance  of  ^197,546 
resulting  from  working  the  railway  shows  an  increase  of 
;,f27,386  and  nett  rents  on  surplus  property  are  up  £6^8,  while 
the  company's  proportion  of  the  nett  revenue  from  the  City 
lines  and  extensions  shows  an  increase  of  ;if3,466.  On  the  other 
hand,  interest  on  prior  lien  debenture  stock  takes  jf3,ooo  more, 
and  the  nett  rent  on  Lots  Road  Power  House  is  a  new  entry 
of  ;fi7,io8.  East  London  Railway  and  other  rents  show  an 
increase  of  ;^4,262  at  ^^15,516,  but  general  interest  charges 
are  down  ^^1,009  at  ^^522.  In  these  ways  the  increase  of 
;i^23,77i  shown  in  the  available  balance  of  ^^257, 284  is  swept 
up,  or  all  but  ^^202  of  it.  Capital  e.xipenditure  during  the  half- 
year  was  ;^25,oog,  all  of  it  on  developments  and  improvements 
except  £i,33(>  laid  out  on  electric  rolling  stock.  The  general 
balance-sheet  .shows  capit.al  account  .1^8,356  in  credit  and  the 
reserve  for  renewals  ^^21,869  higher  on  the  year  at  ^'84,164. 

LONDON    ELECTRIC   RAILWAY  CO. 

This  powerful  limb  of  the  great  metropolitan  passenger-carry- 
ing combine  earned  gross  in  the  second  half  of  1912  ^^376, 710, 
an  increase  of  ;£io,52o.  Working  expenses  fell  off  ^8,238  to 
;£i62,703,  but  hero  again  the  changed  position  of  the  power- 
house undertaking  affects  the  figures,  as  this  company  has  had 
to  pay  ;£i6,492  as  its  share  of  the  lease  rental.  The  nett  re- 
venue as  shown  in  accounts  is  _^2i4,oo6,  and  including  interest 
and  rents  received  and  the  balance  of  ;f  12,0 14  brought  from 
the  previous  half-year,  there  is  ^^233, 498  of  clear  revenue,  or 
;^i5,623  more  than  a  year  ago,  of  which  interest  charges  and  the 
above-mentioned  share  of  the  Lot's  Road  power-house  rental 
takes  all  but  ^f  113,220,  so  that  the  amount  available  for  dividend 
is  only  ;/^i,i28  larger,  out  of  which  the  directors  pay  the  dividend 
on  the  4  per  cent,  'preference  stock  and  give  the  ordinary  shares 
los.  for  the  half-year,  or  i  per  cent,  per  annum,  all  the  same 
as  before,  leaving  ;^3,io7  or  £6:,^  more,  to  be  carried  forward. 
These  dividends  also  are  payable  on  February  7.  Capital  ex- 
penditure during  the  half-year,  mainly  on  new  extensions, 
amounted  to  ;f279,322,  and  during  the  half-year  ^^235, 056  of 
deibenture  stock  was  sold,  the  proceeds  being  used  towards  pay- 
ing for  the  Golders  Green,  Paddington,  and  Charing  Cross 
extensions.  ^^14,518  has  been  laid  out  on  the  Earl's  Court 
escalator,  and  co<m/mis.<5ions,  discounts,  and  expenses  of  the  issue 
of  debenture  stock  took  ;^i3,872,  while  law  and  Parliamentary 
expenses  to  the  amount  of  ^^6,635  are  also  charged  to  capital 
account.  Said  account  is  now  £30,033  in  debit,  but  the  reserve 
for  contingency  and  renewals  is  now  ;f74,9i3,  or  ;^i7,47i  more 
than  it  was  a  year  ago,  and  the  financial  position  of  the  com- 
pany looks  comfortable. 

GREAT    NORTHERN   AND    CITY   RAILWAY    CO. 

In  the  second  half  of  last  year  revenue  fell  off  i!ri,674  to 
/^3n,o4o,  while  working  expenses  were  ;^i!;6  up  at  ^'21,125.  It 
follows  that  the  nett  revenue,  including  £i^'i  brought  forward, 
as  against  nothing  at  all  a  year  ago,  is  ^1,641;  lower  at  /'iS.ioo, 
which  is  insufficient  to  meet  the  company's  fixed  charges,  so 
;^5,oS6,  or   ;^i,9oi  more  than   in  January,    1912,  has  been  pro- 


vided from  outside  sources  to  enable  the  company  to  avoid 
default.  The  number  of  passengers  carried  fell  off  151,123  to 
5,968,383  in  the  six  months,  which  were  trying  for  many  reasons. 
The  concern,  however,  will  soon  pass  into  the  hands  of  the 
Metropolitan  Railway  Co.,  and  then  its  history  may  begin  to 
be  brighter.  Under  the  terms  of  the  purchase,  it  may  be  re- 
peated, ;^5o4,2i6  in  3^  per  cent.  "A"  debenture  stock  of  the 
Metropolitan  Railway  is  given  for  a  like  amount  of  the  Great 
Northern  and  City  Co.'s  4  per  cent,  debenture  stock.  For  the 
City  Co.'s  ^85,000  of  4  per  cent,  preference  stock,  ;^75,ooo  3^ 
per  cent.  Metropolitan  "A"  preference  stock  is  given,  and  ;^75 
nominal  of  Metropolitan  Railway  consolidated  ordinary  stock 
is  given  for  each  ;^ioo  preferred  ordinary,  class  "  A,"  stock  of 
the  City  Co.  Also  ;^5o  of  Metropolitan  consolidated  ordinary 
stock  is  given  for  each  ;ifioo  of  its  deferred  ordinary,  class 
"  B,"  stock. 

GOVERNMENTS     STOCK    AND     OTHER     SECURITIES     INVEST- 
MENT CO.,  LTD. 

In  its  year  ended  December  31  the  income  of  this  company 
rose  to  ;f  111,238,  including  ^^15,818  brought  forward.  This  is 
an  increase  of  ;if  21,635  on  the  preceding  year,  of  which  ^^4,199 
came  from  the  balance  brought  in.  After  meeting  the  deben- 
ture interest  and  all  expenses  ;^2i,2i7  more  at  ;^ 77, 519  remains, 
out  of  which  the  directors  pay  the  preference  dividend  for  the 
year,  and  make  up  the  dividend  on  the  deferred  ordinary  stock 
to  7  per  cent,  by  a  final  payment  of  4  per  cent.  This  will  leave 
;^25,258,  of  which  ^^15,000  is  carried  to  the  revenue  reserve 
fund,  raising  it  to  ;if  50,000,  a  balance  of  ;^  10,258  being  left  to 
carry  forward.  The  valuation  of  the  investments  made  at  De- 
cember 31  again  shows  the  capital  of  the  company  to  be  more 
than  intact.  Altogether  its  investments  have  increased  during 
the  year  by  ^190,074  to  ;^i,674,676,  but  advances  on  security 
are  ^31,000  down  at  jf  15,384.  Interest  on  debenture  stock  took 
£2gy  more  at  ^^27,1 10,  and  directors'  fees  at  ^^2,240  were 
;^84o  larger.  The  salaries  and  general  expenses  also  rose 
^300  to  jf  3,457,  but  there  was  no  charge  this  year  under  com- 
mission and  expenses  on  new  share  issues,  which  cost  ;^i,o88  in 
1911.  A  full  list  of  investments  is  appended  to  the  report,  and 
makes,  on  the  whole,  a  satisfactory  display. 

STOCK   CONVERSION   AND    INVESTMENT  TRUST,    LTD. 

This  company  found  the  past  year  a  difficult  one  owing  to 
the  strikes,  the  Balkan  War,  and  the  high  Bank  rate,  and  its 
income  from  dividends,  commission,  profit  on  investments,  &c., 
showed  a  decrease  of  ^16,838  at  ;f64,2ig.  Interest  payments 
took  ;^3,i58  more  at  ;f3o,987,  and  although  nothing  is  put  to 
reserve  compared  with  ;/^5,624  last  time,  the  nett  profits,  in- 
cluding ;^4,225  more  at  ^^4,350  brought  forward,  were  £^,584 
smaller  at  £2(),i>-ji>.  After  paying  the  preference  dividend 
and  the  usual  dividend  of  6d.  per  share  on  the  annuity  shares, 
the  distribution  on  the  ordinary  stock  and  shares  is  cut  down 
from  5  per  cent,  to  2  per  cent.,  leaving  ;^i75,  or  ;f4,i7S  less,  to 
be  carried  forward.  Investments  in  trustee  securities  show 
an  increase  of  ^6,065  at  ;f 479, 991;  and  Home  Railway  stocks 
of  various  kinds  are  ^18.726  up  at  ^^513, 316.  Other  securities 
also  show  a  small  increase,  making  the  total  addition  ;^25,555 
at  ^1,244,472.  Owing,  however,  to  the  causes  just  mentioned, 
the  usual  valuation  shows  a  depreciation  of  about  47  per  cent. 
Liabilities  on  temporary  loans  have  risen  to  ;^57,453  to 
^581,641,  while,  on  the  other  hand,  loans  on  securities  appear 
for  /io,243,  debtors  are  ^13,387  up  at  ;^2i,586,  and  cash  has 
dropped   by   £3,0^0,  to  ^^24,940. 

MORTGAGE    CO.   OF  THE   RIVER    PLATE,    LTD. 

The  past  year  was  a  favourable  one  for  the  operations  of 
this  company,  and  the  revenue  showed  a  further  improvement 
of  ;^2,o97  at  ;^i 28,623.  After  providing  for  debenture  in- 
terest and  other  charges,  the  nett  profit  was  ;C'>3o°  "P  ** 
;^7i,9o8,  and  with  £(>,\o%  more  at  ^^38,908  brought  in  the  dis- 
posable total  was  ^£■7,408  larger  at  2^:10,813.  Of  this  ;f 20,000 
is  again  put  to  reserve,  raising  that  fund  to  ;;^38o,ooo,  and 
the  dividend  on  the  ordinary  shares  is  increased  from  16  per 
cent,  to  18,  leaving  ^£'42,313  or  ;i;^3,4o8  more  to  be  carried  for- 
ward. I-oans  on  first  mortgages  of  freehold  properties  have 
risen  by  2^24,905  to  /i, 48-'. 587  and  general  investments  by 
^3i,:;37  to  ;^i95,48i,  but  the  temporary  loans  of  £ii,-k,ooo  in 
London  have  been  called  in.  A  decrease  of  ;^6,539  to  ;f9.375  i° 
cash  is  offset  by  an  increase  of  ^6,986  to  /42>'93  '"  the 
amount  due  from  the  River  Plate  Trust,  Loan  and  Agency  Co. 
for  collections  in  course  of  remittance.  On  the  other  hand,  the 
liability  on  terminable  debenture  stock  has  been  reduced  by 
/i6,ioo  to  ;^7i,i45.  No  mention  is  made  in  the  report  of  the 
.scheme  for  getting  rid  of  the  liability  of  £A  per  share  on  the 
ordinary  shares,  but  perhaps  the  directors  will  have  something 
to  say  on  this  subject  at  the  meeting  next  Thursday. 
RIVER  PLATE  AND  GENERAL  INVESTMENT   TRUST  CO.,  LTD. 

The  business  of  this  company  continues  to  grow  in  a  very 
steady  fashion,  and  the  directors  are  able  to  announce  a 
further  increase  of  ;f  1.403  to  ;if 59.522  in  the  revenue  for  the 
year  ended  December  31.  Nett  profits,  including  ;f  11,604,  or 
^2,964  more  brought  in.  were  /4.186  better  at  ^57,041.  and  for 
the  third  year  in  succession  the  dividend  on  the  deferred  stock 
is  increased  by  i  per  cent.,  making  the  distribution  11  per  cent. 
Reserve  again  gets  /'5,ooo,  and  the  balance  then  left  to  be 
carried  forward  is  jf  1,686  up  at  ;^  13,291.  Profits  on  securities 
realised  amounted  to  ;if24,977,  of  which  ;f  15,000  is  put  to  re- 
serve, and  the  bal.ance  is  written  off  the  cost  price  of  certain 
investments.  Investments  have  risen  by  ;^ 30. 506  to  ;£'96i,70t, 
and  the  directors  are  able  to  make  the  satisfactory  statement 
that  the  usual  valuation  of  the  assets  shows  a  value  of  £i30 
per  ;^ioo  deferred  stock,  which  compares  with  ;f  200  a  year  ago 
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FOREIGN    AND    COLONIAL    INVESTMENT    TRUST     CO.,     LTD. 

\o  trust  company  is  more  carefully  and  economically 
managed  than  this  one,  consequently  it  grows  steadily.  Last 
year'^s-nett  profits  were  /i44.777.  or  ^4,51 5  larger,  while  the 
balance  of  ;i'24,268  brought  forward  was  ^3,244  "P.  so  that  the 
/i6q,o4i;  available  shows  an  advance  of  ;£7.759.  working  ex- 
panses remaining  on  the  usual  minute  scale.  In  two  years  the 
nett  revenue  has  risen  ,^8,739.  This  time  the  directors  make 
up  the  dividend  to  8  per  cent,  for  the  year  by  a  final  payment 
at  the  rate  of  11  per  cent.,  so  that  apparently  the  jump  is  2 
per  cent  A  year  ago,  however,  while  the  dividend  was  kept 
at  6  per  cent.,  holders  of  the  deferred  stock  received  a  bonus 
of  iK  per  cent.,  so  that  the  actual  advance  is  just  %  per  cent., 
the  dividend  being  subject  to  the  income-tax,  which  takes 
/-•  cci  This  paid,  jC26,8i6  remains  to  be  carried  forward. 
Last  year  a  nett  profit  of  only  ^30.579  was  made  by  redemp- 
tions, sales,  &c.,  or  ;^i7,635  less  than  that  of  the  previous  year. 
Of  this  2^3,326  more  at  ;^i  3.432  has  been  applied  to  write  down 
the  value  of  the  securities,  leaving  ;fi7.i47,  or  ;^2o,9bi  less 
than  for  1911,  to  be  added  to  the  capital  reserve  fund.  This 
fund,  however,  now  amounts  to  ^701,000  after  writing  otl  the 
amount  just  named  for  depreciation.  Altogether  the  company 
has  /3,io7,o64  invested  with  ^67,499  lying  at  its  banker.s. 
Full  details  of  the  redemptions,  sales  and  purchases  of  securi- 
ties during  the 'year  are  emibodied  in  the  report,  and  a  com. 
plete  list  of  the  investments  is  given  as  well.  Both  show  how 
prudently  the  business  is  managed. 

CHARTER  TRUST  AND  AGENCY,  LTD. 
The  effect  of  the  ^250,000  of  new  capital  raised  in  1911  was 
felt  more  fully  in  the  year  ended  November  30,  when  the 
revenue  from  interest  and  dividends  -was  increased  by  ^  11,696  to 
jf 56,532.  Deajlings  in  securities,  however,  produced  .^5>"48 
less  at  ;^i 7,426,  amd  although  there  was  a  special  credit  of 
/2,77o  for  refund  of  income-tax,  the  gain  in  gross  receipts 
from  all  sources  was  only  £8,^^,3  at  £82,7$!.  Income-tax  took 
/i,ioo  more,  and  after  providing  for  administration  expenses 
the  nett  balance,  including  £7,(^7  brought  forward,  was  a,bout 
^3,600  larger  at  ;^78,66o.  The  dividend  on  the  ordinary 
shares  is  again  7%  per  cent.,  and  /io,ooo  is  put  to  dividend 
reserve,  as  aigainst  a  like  sum  axided  to  contingencies  account 
a  year  ago,  but  nothing  is  written  off  compared  with  ^2,624 
for  expenses  of  conversion  and  increase  of  capital.  Managing 
director's  additional  remuneration  took  ;^358  more,  and  the 
balance  carried  out  is  a  trifle  lower  at  ^7,606.  Investinents 
stand  in  the  balance-sheet  at  ^Tj, 424,928,  but  a  valuation  of  the 
quoted  securities  amounting  to  ;£i, 094,096  nominal  shows  a  de- 
preciation of  about  ^^36,024.  Loans  on  securities  have  been 
reduced  by  ^46,497  to  ;,f  11,820,  and  the  company  has  ^15,684 
in  cash.  Sundry  creditors  are  .^219,080  up  at  ^308,755,  and 
the  debt  due  to  the  Trust  and  Agency  Assets  has  risen  by 
^^3,248  ito  ;f35,o5o,  but  the  bank  loan  of  ;f4o>ooo  has  been 
paid  off. 

MAYPOLE  DAIRY  CO.,  LTD. 
Although  this  company's  business  continues  to  expand  in  a 
very  substantial  fashion,  the  progress  made  last  year  hardly 
seems  to  have  come  up  to  the  market's  expectations.  Including 
;/;4,3i3  less  at  ;f4o,437  brought  forward,  the  nett  profits  showed 
a  gain  of  ^55,642  at  ^^592,130,  and  the  dividend  on  the  2S. 
deferred  shares  is  increased  from  4s.  to  4s.  3d.,  or  from  200 
per  cent,  to  212^,  but  the  market  had  talked  of  a  distribution 
of  220  to  225  per  cent.  After  paying  the  dividends  on  the  pre- 
ference and  preferred  ordinary  shares,  and  putting  another 
;f  10,000  to  reserve,  the  directors  take  ^^8,005,  or  /907  more,  but 
nothing  is  written  off  compared  with  ^1,454  for  depreciation 
of  securities,  and  the  balance  carried  out  is  increased  by 
^33)063  t  0^73,500.  Branch  shops,  warehouses,  shares  in  sub- 
sidiary companies,  &c.,  have  been  increased  by  ^^40,024  nett 
at  /,'7q8.?73,  and  investments  in  freehold  and  leasehold  pro- 
perties are  ;^i2,77o  up  at  ^^94,646,  but  the  company  has  dis- 
posed of  its  investments  in  trustee  stocks,  &c.,  which  a  year 
ago  stood  in  the  balance-.sheet  at  ;f44,792.  Cash  and  loans 
come  to  ;^iiS,93o  more  at  ^612,622,  stocks  have  risen  by 
^^25,344  to  ^^316, 379,  and  debtors  are  a  trifle  higher  at  £17,0^-, 
against  an  increase  of  ;^i3o,6S7.  Goodwill  and  trade-marks 
are  still  unchanged  at  ;^422,9oo,  but  the  reserve  now  amounts 
to  ^620,000.  The  directors  propose  to  increase  the  registered 
capital  from  ;f  1,000, 000  to  ^f  1,400, 000  by  the  creation  of 
4,000,000  new  deferred  shares  of  2s.  each. 

LENNARDS,     LTD. 

This  is  another  boot  and  shoe  business  which  did  very  well 
last  year,  its  trading  profits  showing  an  increase  of  ^{^4,195 
at  ;^29,824.  After  providing  for  management  expenses,  deben- 
ture interest,  &c.,  the  nett  balance,  including  ^3,434  brought 
forward,  was  ^^4,100  up  at  ^25,531.  Out  of  this  the  dividend 
on  the  ordinary  shares  is  increased  from  7  per  cent,  to  8,  and 
although  ^1,000  less  at  ;f 2,000  is  put  to  reserve,  the  amount 
allocated  as  per  articles  of  associatior ,  whatever  that  may 
mean,  is  increased  by  ;f2,7oi  to  £7,3<)S,  and  the  b.alance 
carried  out  is  ;fi,89g  larger  ,at  £s,333-  Changes  in  the 
balance-sheet  are  hardly  worth  recording  in  detail,  but  it  may 
be  noted  that  for  16  years  the  accounts  have  shown  nothing 
due  to  trade  creditors,  while  goodwill  was  written  off  in 
1908  out  of  the  accumulated   re.serve  fund. 

J.    SEARS    AND    CO.    (TRUE-FORM    BOOT    CO.),    LTD. 

All  the  boot  and  shoe  manufacturing  companies  seem  to 
have  h.-id  an  exceedingly  good  year  in  1912,  and  this  under- 
taking  is  no  exception.  According  to  the  prospectus  issued  in 
February  last  the  profits  for  the  three  years  ended  December 
31,  191 1,  were  respectively  ;f 42,626,  ;f 45,683,  and  ;CS4'972.  ^^^ 


for   the  twelve  months  just  ended   they  amounted  to  ^fse.aag. 
The  payment  of    directors'    fees   and    income-tax   left  a   balance 
of  /5^,o6q  to  be  dealt  with,  and  after  meeting  the  preference 
dividend    the    ordinary     shares    get     10    per     cent..     ;fio,ooo 
is  put  to  general  reserve  and  /s-S-^  to  a  special  reserve,  and 
/6  6;t   is   written  off  preliminary   expenses,   leaving  ^3,944  «" 
be    carried    forward.       Although   the    company    did    so    well 
it     was    too    much   overlc;aded    with   capital    for    its    position 
to  be  really  strong.     Out  of  a  total  of  ;Ci66,ooo  for  purchase  of 
the  business   no  less  than  ;^I36,776    represents   goodwill,   whi^ 
preliminary    expenses,     after    allowing     for    the    amount    now 
written  off,  stand  at  ^.3,500.     Machinery  and  plant  is  valued 
at   /39,749    the   allowance    of   £^,^i(,    for   depreciation   having 
been  more^than  offset  by  an  expenditure  of  ;£6  484.     Stocks  are 
valued    at   ;Ci74.399.    and   the  company   has  ^i7,03    1°  cash, 
against  which  it  owes  ;£2i,4i7  to  sundry  creditors. 
CERCBOS,    LTD. 
Early    in    January,    1912,  the   works,   machinery   and  stocks 
at   Greatham    were    destroyed    by   fire,    and   although   the   com- 
pany  was   insured  against  loss  of  profits  or   increased  cost^ 
working  for  a  period  of  six  months,  the  disaster  had  a  marked 
effect   on  the    results  when   the  year  ended  on    November    30. 
Manufacturing   profits   were   £4^^    smaller    at    £'^^,2S<),   and 
as  expenses  took  £g&7  more  at  £3<i,o^.  the  nett  balance,  after 
meeting  sundry   charges,  was  ;^5,848  down    at  £i(y,s:i6.     The 
amount    brought     forward,     however,     was    £sm^    '"g"     ^t 
/8,874,    so   that   the   available  total   was   actually   a   trifle  up 
at   /25,42o      The   dividend  is  maintained  at  6  per  cent.,   but 
is  this  time  paid  less  tax,  instead  of  tax  free,  /i.ooo  is  again 
written  off  property  account,  but  only  ^£500,  or  half  last  year  s 
amount,  is  set  aside  as  provision  for  income-tax.     During  the 
year    an     issue    of    /5o.o«>    '">    ^    per   cent,    debentures    was 
arranged,  and  the  cost  of  this,  amounting  to  ;£2,44i,   is  now 
written  off,  leaving  ^^7.077.  or  ;ti,797  less,  to  be  carried   for- 
ward.    These  debentures  will   be  redeemable  at  par  by  draw- 
ings of   /5,ooo   per    annum    beginning   August    31,   i9'4- .   ^o 
public  issue  was    made,   but   any   shareholder   can   participate 
by  writing  to  the  secretary.     The  new  buildings  at  Greatham, 
which  are  expected  to  be  fully  running  in  the  course  of  a  very 
few   weeks,  cost   £2c„^22  last  year,  making   the  total   to  date 
/:58,oo4,  but  other   freehold  property  was   reduced   by   ^4,9^o 
to  ^50,564,   and   plant  is  ;C«.76i   down   at  ;f7.o<>2-     Stoclts  are 
/2,'78i  larger  at  ;f23,783,  debtors  owe  a  trifle  more  at  ;t22.'4^ 
against  ^20,070  due  to  creditors,  but  cash    thanks  to  the  new 
i.ssue,  has  been   increased  by  ;<:23,298  to  ^^24.660-     The   result 
of  the  manufacture  of  the  new  product,  "  Bisto,     was  a  debit 
of  /721,  which  has  been  added  to  the  suspense  account,  raising 
it  to  ;^8,i88. 

JOHN  KNIGHT,  LTD. 
This  well-known  soap-making  company's  accounts  are  made 
up  to  November  30  each  year.  Twelve  months  ago  the  profits 
showed  a  reduction  of  £2^,552,  but  the  report  just  isstied  for 
the  past  year  discloses  a  recovery  of  £22, $76,  so  that  the  nett 
income  for  the  year  was  £43,^>4,  exclusive  of  £10,231 
brought  forward,  which  was  ;f  1,092  less.  Altogether,  therefore, 
the  /53,445  available  for  distribution  is  just  £21,484  better, 
and  the  directors  are  able  to  add  £4.000  to  the  reserve  fund, 
raising  it  to  £32,418,  and  to  raise  the  dividend  on  the  ordinary 
shares  by  2  per  cent,  to  8  per  cent,  for  the  year,  while  giving  a 
dividend  of  10  3-7ths  per  cent,  on  the  deferred  shares,  which 
got  nothing  a  year  ago.  This  last  takes  £7,300,  but  the  em- 
ployees get  only  £2,500  this  time  by  way  of  bonus  against 
£4,250  a  year  ago,  a  consequence  probably  of  the  insurance 
law.  The  balance  left  to  be  carried  forward  will  then  be 
£10,445.  Changes  in  the  balance-sheet  are  small,  but  cash  is 
up  ^^^'.564  to  £43,166,  and  the  value  of  the  property  is  £1.327 
higher  at  £245,417.  It  is  stated  that  Mr.  \V.  Duncan  Knight, 
J.P.,  who  has  acted  as  chairman  of  the  company  from  the  date 
of  its  incorporation,  has  resigned  his  seat  on  the  board,  and  the 
directors  have  appointed  Mr.  John  Wilson  Hope,  deputy -chair- 
man and  general  managing  director,  to  be  chairman  of  the 
company,  while  Mr.  John  Baillie  Knight  becomes  deputy- 
chairman. 

FORE  STREET  WAREHOUSE  CO.,  LTD. 
Although  the  volume  of  trade  in  the  twelve  months  ended 
December  19  was  normal,  improved  conditions  in  the  ware- 
house and  the  careful  work  done  in  the  counting-house  re- 
sulted in  an  increase  of  £8,179  to  £22,169  1"  the  nett  profits. 
Adding  £3,735,  or  £1,665  more,  brought  forward,  the  amount 
available  was  £9,844  larger  at  £25,905.  The  dividend,  how- 
ever, is  kept  down  at  2^  per  cent.,  and  after  putting  an  extra 
£1,500  at  £6,500  to  reserve,  £5,000  is  set  aside  for  contingen- 
cies, and  the  balance  carried  out  is  increased  by  £3,344  to  £7,080. 
Stocks  are  practically  unchanged  at  £119,417,  but  debtors  owe 
£6,200  more  at  £194,773  and  cash  has  risen  by  £11,414  to 
£23,120,  against  an  increase  of  £2,729  to  £51,790  in  current 
liabilities. 

UNITED  LANKAT  PLANTATIONS  CO.,  LTD. 
Exceptionally  good  fortune  was  experienced  by  this  com- 
pany in  the  year  ended  October  31,  as  not  only  was  the  iqii 
tobacco  crop  4,557  bales  larger  at  16,890  bales,  but  the  average 
price  realised  showed  a  further  improvement  of  27.13  cents 
per  half  kilo  at  203.76  cents.  Profits  consequently  were  in- 
creased by  no  less  than  £103,007  to  £191,102,  and  with  £4,010 
more  from  dividends,  interest,  &c.,  the  total  was  £107,017  up 
at  £202,351.  Ix)ndon  expenses  and  income-tax  required  an 
extra  £6,072  at  £14.177,  but  £57,214  or  £13,029  more  was 
brought  forward,  making  a  total  of  £245,187  to  be  dealt  with 
against  £131,214.  Out  of  this  £25,000  against  £10,000  is  put 
to   reserve   for    depreciation  of  leases  and  the  distribution  on 
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the  ordinary  shares  is  made  up  to  Oo  per  cent.,  or  35  per  cent, 
more,  by  a  final  dividend  of  15  per  cent,  and  a  bonus  of  20 
per  cent.,  leaving  £i^,c)-j4  more  at  £y2,iS';  to  be  carried  for- 
ward. Leasehold  properties  are  unchanged  at  ^165,000,  but 
in  addition  to  the  depreciation  reserve,  which  now  stands  at 
^^125,000,  there  is  a  general  reserve  of  ;£ioo,ooo,  and  as  these 
are  represented  by  investments  and  fixed  deposits  of  £2■J^,Ol^i), 
or  ;^8i,40o  more  than  a  year  ago,  the  position  is  exceedingly 
sound.  Buildings,  &c.,  have  been  increased  by  ;<,'5,354  to 
^50,763,  debtors  owe  ;^i,2[)3  more  at  ;f24,i8o,  and  cash  is 
;^57,295  up  at  ;^'93,i5i,  while  creditors  and  bills  payable  have 
risen  by  .^50,386  to  £120,980.  Expenditure  in  Sumatra  on  the 
igi2  and  1913  crops  amounts  to  ^168,941,  and  with  regard  to 
these  the  directors  state  that  the  1912  crop  from  1,839  fields  now 
being  shipped  is  2,987,750  half  kilos,  equivalent  to  about  17,000 
bales,  and  that  about  1,740  fields  are  being  cultivated  for  the 
1913  crop,  the  late.st  advices  about  which  are  satisfactory. 
BUENOS  AYRES  LACROZE  TRAMWAYS  CO.,  LTD. 
In  the  year  ended  June  30  two  extensions  of  the  line  were 
opened  to  the  public,  and  apparently  contributed  substantially 
to  the  revenue.  Gross  receipts  improved  by  ;£84,640  to 
.£"493,326,  and  the  nett  earnings  were  ,^29,277  better  at 
,£'189,982.  After  providing  for  interest  and  amortisation  of 
debentures,  the  nett  balance,  including  ;C8,i84  more  at  ^{^8,459 
brought  forward,  amounted  to  ;^i48,o7i,  or  an  increase  of 
;^i8,6o8,  of  which  ^14,659  is  absorbed  by  the  percentages  put 
to  reserve  and  the  payments  to  the  directors.  Then  an  extra 
£s<^S^  is  transferred  to  the  special  fund  for  repairs,  and 
;^98,2i4  or  ^^18,674  more  is  distributed  in  dividends,  leaving 
the  balance  carried  forward  ;£6,284  down  at  ^^2,175.  During 
the  year  ;^8!;6,865  was  received  on  capital  account,  together  with 
^42,097  nett  on  loans,  while  ;£r,ooo,4i2  was  spent  on  the 
property,   making  the  total  costs  ;^3, 181,920. 

WILKINSON     AND     RIDDELL,     LTD. 

In  the  year  ended  December  31  this  company  raised  another 
_;^25,ooo  by  the  issue  of  ordinary  a.hares,  but  notwithstanding 
Ihis  its  profits  were  only  ^481  up  at  /4i,372.  The  outstanding 
debentures  having  been  all  paid  off  in  191 1,  there  was  no 
•charge  for  interest  compared  with  ;if2,282  a  year  ago,  and 
after  providing  for  administration  charges,  writing  off  ^303 
for  depreciation  of  investments  and  ^^148  for  costs  of  the 
additional  capita),  the  nett  balance  was  ;f2,4i2  larger  at 
;if 39,021.  This,  however,  was  offset  by  the  decrease  of  ^f 2,01 2 
at  ;^8,5io  in  the  amount  brought  forward,  so  that  the  dis- 
posable surplus  was  only  /.^oo  better  at  ;f 47,531-  In  addition 
to  paying  the  same  dividend  of  10  per  cent,  on  the  increased 
capital,  the  ordinary  shareholders  get  a  bonus  of  2s.  per 
share,  but  nothing  is  put  to  reserve  against  ^^15,000  a  year 
ago.  The  staff  then  receives  a  bonus  of  ;^4,5ii  under  the 
scheme  adopted  a  year  ago  by  which  the  staff  gets  half  of 
any  surplus  over  and  above  _^3i,ooo,  and  the  balance  carried 
forward  is  increased  by  ;£4,9ii  to  ;/^i3,42o.  With  the  help  of 
-the  new  capital  the  liabilities  to  sundry  creditors  have  been 
reduced  by  ^^7,580  to  ^'54,340,  and  at  the  same  time  cash 
balances  have  risen  by  £36,190  to  ^^40,557.  Other  changes 
in  the  balance-sheet  are  not  worth  recording. 

LISTER  AND  CO.,  LTD. 

Profit  for  tihe  year  ended  November  30,  1912,  rose  ;ifi,832 
to  ^^181,284.  This  is  the  third  year  in  succession  in  which  there 
has  been  an  increase,  but  it  is  now  very  small  oomp-ared  to  the 
jump  of  two  years  ago.  It,  however,  shows  continued  prosperity, 
and  last  year  the  board  redeemed  ^50,000  of  its  debenture  stock. 
Out  of  the  nett  profits,  the  dividend  was  again  made  up  to  7J 
per  cent,  for  the  year  by  the  payment  of  a  final  2}  j>6r  cent., 
plus  a  bonus  of  2 J  per  cent.,  subject  to  tax,  and  ;^5o,ooo  was 
again  added  to  the  reserve  account,  leaving  ;£74,636  to  be 
carried  forward,  against  ;f55,752  brought  in.  The  reserve  fund 
will  now  amount  to  ^^285, 000,  exclusive  of  a  special  reserve  of 
;f 50,000.  Property,  including  goodwill,  has  risen  only  £204  on 
the  year  to  ,^1,393,872.  Stocks  are  up  ;^i4,i48  to  ^f 605,028.  and 
cash  is  down  ^^33,545  to  j^i64,ioo.  Sundry  debtors  owe  the 
company  £2^4.372,  and  it  owes  sundry  creditors  £iB-j,q27.  The 
outstanding  debenture  stock  is  down  to  ;£25o,ooo. 


smaller  at  £iy,2yc),  but  £-/yc)  more  at  £4,i(xj  was  brought  for- 
ward, and  after  providing  for  interest  the  amount  available  was 
only  ;i'i,82i  doiwn  at  £14,7^3-  The  dividend  on  the  ordinary 
shares  is  reduced  from  7^  per  cent,  to  7,  and  ;^4,933,  or  ;^763 
more,  is  carried  forward.  There  is  nothing  in  the  balance- 
sheet  to  call  for  special  mention. 

Halifax  Equitable  Hank. — This  small  bank  has  a  paid-up 
capital  of  only  ;^i3,ioo,  but  in  the  year  ended  December  31  it 
earned  a  nett  profit  of  ^^2,253,  or  £goc)  more  than  in  191 1. 
Adding  ;^6i3  brought  forward,  the  amount  to  be  dealt  with 
was  ;^i,o59  up  at  ;rf2,866.  A  year  ago  7,100  new  shares  ranked 
for  six  months'  dividend  only,  but  in  spite  of  this  the  directors 
are  able  to  raise  the  distribution  on  the  whole  capital  from 
10  per  cent,  to  11,  and  to  put  ;^8oo,  or  ^^560  more,  to  reserve, 
leaving  ;^625  to  be  carried  forward.  Deposit  and  current 
accounts  are  .^17,895  higher  at  ^'182,453,  against  which  ad- 
vances have  risen  by  ^^22,535  to  ^f 94, 510,  but  cash  and  money 
at  call  is  ^^3,687  down  at  ;(;J  108,745,  and  bills  of  exchange  come 
to  ^^309  less  at  ;^3,7io. 

Horace  Cory  and  Co. — Gross  profits  for  the  past  calendar 
year  improved  by  ;^6o8  to  ;^ii,8o6,  and  the  nett  balance,  after 
providing  for  depreciation,  &c.,  and  adding  ;^35  brought  for- 
ward, was  ^^603  up  at  ;^io,888.  The  dividend  on  the  ordinary 
shares,  which  was  reduced  by  ^  per  cent,  to  6^  a  year  ago,  is 
therefore  restored  to  7  per  cent.,  and  ^f  1,000  is  again  put  to 
reserve,  leaving  ^^138  or  /'103  more  to  be  carried  forward. 
With  the  present  addition  the  reserve  will  amount  to  ^^22,500, 
and  may  be  said  to  be  all  invested  outside  the  business,  as  the 
holding  of  Consols  and  other  securities  is  ;f  1,000  up  at 
^28,371.  Goodwill  represents  no  less  than  ;fiio,o5o  out  of  a 
total  capital  of  ;^i5o,ooo,  so  that  the  position  is  not  a  particu- 
larly strong  one.  The  current  position,  however,  is  fairly  satis- 
factory, as  current  liabilities  are  small  at  £q^6,  against  ;Jto,oo8 
due  from  debtors  and  on  bills  receivable,  stocks  valued  at 
^4,676  and  £s,7yi  in  cash. 

Robert  Campbell  and  Sons. — This  New  Zealand  wool  and 
sheep-farming  business  did  very  well  in  its  financial  year 
which  ended  in  New  Zealand  on  June  30  and  in  London  on 
December  31.  Gross  profits  rose  by  ^^5,275  to  .£36,378,  and  the 
nett  balance,  including  ^£2,599  less  at  ^£'42,506  brought  forward, 
was  ;£i,75o  up  at  £s7-:7^7-  -^  dividend  of  10  per  cent,  is  again 
paid,  but  instead  of  repeating  the  bonus  of  12^  per  cent., 
^20,000  is  put  to  reserve,  and  the  sum  carried  forward  is 
reduced  by  ^10,750  to  ;£3i,757.  The  transfer  to  reserve  brings 
that  fund  up  to  the  same  amount  as  the  share  capital,  and 
the  directors,  being  of  opinion  that  it  is  not  likely  to  be  re- 
quired for  the  purposes  of  the  business,  propose  to  make  a 
distribution  of.^i  per  share,  or  100  per  cent.,  early  in  April, 
when  the  investments  will  mature. 


AND 


BALANCE  SHEET  FACTS 
INFERENCES  FOR  INVESTORS. 


Basratt  and  Co.— The  coal  and  dock  strikes,  the  excessively 
high  price  of  raw  materials,  and  the  wet  summer  all  combined 
to  make  the  year  ended  November  20  less  satisfactory  than  its 
predecessor.  Trading  profits  fell  off  by  £7,4(if>  to  £41,303,  and 
the  nett  surplus,  after  providing  for  depreciation,  &c.,  was 
£7,544  down  at  £25,264,  but  ;£i,3o8  more  at  ;£5,255  was  brought 
forward.  The  preference  shares  get  no  additional  dividend 
this  time,  compared  with  i^  per  cent,  a  year  ago,  and  the 
dividend  on  the  ordinary  shares  is  cut  down  from  15  per  cent, 
to  10,  and  after  putting  ^r,ooo  less  at  ;£2,ooo  to  reserve  the 
halance  carried  out  is  reduced  by  £736  to  ;£4,5i9.  Results  for 
the  current  twelve  months,  however,  are  expected  to  be  more 
satisfactory,  as  prices  of  materials  are  now  much  more  favour- 
able. 

Dortmund  Breweries  Co. — Although  the  sales  of  beer  by  the 
German  company  during  the  year  ended  September  30  increased 
by  7,614  hectolitres,  profits  were  considerably  smaller,  owing 
to  the  enhanced  prices  of  raw  materials.  Nett  profits  were 
^^■67.335  down  at  M. 268, 344,  and  the  dividend  is  reduced  from 
19  per  cent,  to  16,  leaving  M. 42,175,  or  M. 5,695  less,  to  be 
carried     forward.      Receipts    of    this    company    were    ;£2,6o8 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  fiigh. 
Ne^r  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL,    IBON,    TIMBER, 

GUM,  GOLD  AND  SILVER.     Total  yield  of  Minerals, 

One  Handred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wtalth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw^  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Prices 


of    Mine   and    Mining 
Companies'  Shares. 


Finance 


Shares  £i  each,  except 

wbere  otherwise  staled. 
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African  Farms 

Anf!lo-French  Ex 

Arex : 

Aurora  W.  United  10/- 

Bantjes ' 

City  and  Suburban,   £4  '■ 

Central  Mining,  £"12 i' 

Cons.  Gold  Fields    ....  ; 
Cons.  Langlaagte,  £1.'  '■ 

Crown  Mines,  10/ ; 

East  Rand  Prop : 

Gedutd  Prop : 

Gen.  Mining  and  Fin...  ] 

Ginsberg : 

Glynn's  Lydenburg     ..  : 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  ....  : 

Heriot : 

Johannesburg  Con.  In, 2 

Jumpers 

Kleinfonteln 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton   . . 


Brakpan 4^ 

Cinderella Consol   ....  ij 

City  Deep 34 

Durban  Deep    li^ 

Ferreira  Deep 3 A 

Geldenhuis  Deep    ....  is 

Jupiter i§ 

Knight  Central § 

Knights  Deep    2| 

Main  Reef  West i 


PRtCAN. 

Mozambique    i7/x 

Modderfoniein    laf 

Modder"B"  3« 

New  Goch    +3 

New  Primrose     2^ 

New  Unified,  £t H 

Nigel H 

Nourse  Mines ifS 

Oceana  Consolidated      7/6 
Rand  Mines  (New)  5/     6^ 
Randfontein  Estates.,  ift 
Do.  Central..  la 

Robinson  Gold,  ^4  ..  3§ 
Roodepoort  United  ..  f 
Simmer  &  Jack  Prop.    |i 

S. A.  Gold  Trust m 

Steyn  Estate    ii^ 

Transvaal  Coal  Trust  2^ 
Transvaal  Cons.  Land  i  j 
Transvaal  Gold  Est   . .  28 

Van  Ryn    313* 

Welgedacht i 

West  Rand  Consols..  15/3 
Witbank  Colliery  ....  ag 
Wolhnter,  £1 i 

Levels. 

Modder  Deep  iH 

Rand  Collieries    g 

Robinson  Deep  (New)  2J 

Rose  Deep 3i 

Simmer  Deep    3/ 

Springs  £1 M 

Van  Ryn  Deep  £t 1^ 

Village  Deep 2^ 

Village  Main  Reef  ....  2^ 
Witwatersrand  Deep..  2f^ 


f 

'!! 

3A 

2 

2/q 

1 

IP 

2g 

t 

38 
2/9 


'4 

2/ 
9/6 

7i 


De  BeersDeferred£2/io  2l^x 
Do.    Preferred £2/10  178 

Diamond  Prop.  5/    g 

Frank  Smith,  7/6 9/6 

Ja^ersfontein  Ord yk 

Kofifyfontein i| 


Diamonds. 
2iAx 

i 
ul 


Montrose    \ 

New  Vaal  RiverD S4 

Premier  Dia.Def.  8,  2/6  i2f^ 
Do.     do.      Pre!       ..    8j 

Roberts  Victor 2^ 

Sopa  (Brazil),  £  I li 


Rhodesian. 


6/6 


lA 

7/3 
ft 
7/9 

6/9 


Amalgamtd.  Props.,  5/   i 

Antelope,  5/- ; 

Bechuanaiand  Ex ( 

Bucks  Reef    t 

Chartered  B.S.A s 

Cam  &  Motor,  fy.  pd.  .  i 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rbod.. 
Globe  and  Phoenix, 5/., 
GoldfieldsRho.  Dev-.^Ti 
London  Rhodesn.  Min. 


Abbontiakoon,  10/,.,. 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Brooinassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ,. 
Jos  Tin  Area,  5/ 


2/9 

2^S 

4/ 

■3/9 

b/b 

I 

4/ 

14/b 

28/H 

l^ 

18/ 

l/b 

H 

m 

'1" 

2/9 
1ft 

ig 

-i/ 

I<^ 

If^X 

^ 

ig 

1/9 

\t 

12/ 

15/- 

Lonely  Reef 2} 

Mashonaland  Agency..  13/9 
Mayo  Development    ..       t 

Northern  Copper 15/6 

Planet-Arcturus    i^ 

Rhodesia  Consd.  (10/-).  3/6 
Rhodesia  G.  M.  Inv. ..  ^ 
Selukwe  Columbia,  5/-  3/- 

Shamva  Mines 3^ 

Surprise 5/- 

Tanganyika    2! 

Victoria  Falls  Power  pf.  §| 
Wanderer  Selukwe,  5/  1/9 
Willoughbys  Cons.,  10/  12/3 
Zambesia  Exploring  ..  15/3 


^RST  African. 


6/6 

7/9 

tS 

% 

'i 

5/3 

■a 

\^T2 

1^2 

1/ 

It 

i^ 

.,}!. 

6,6x 

b/bx 

1 

■ft 

¥, 

i 

7/9 

8/1 

^ 

'1^ 

iVa 

i 

A 

^ 

/74 

b/6 

6/9X 

1/ 

Jemaa  Exploration ....  g 

Lucky    Chance,  5/ ....  5/6 

Naraguta i^ 

Nigeria  Bitumen 3/6 

Nigeria  Tin      ig 

Frestea  Block"A"   ..  i 

Raytield,  jfi  gx 

Taquah  Exploration  ..  | 

Wallis 4 

Wassau,  5/    /6 

Do.   WestAmal.iio/  1/ 


12t 

2i4 
3i 


2l 
14/3 

15/6 

■A 
3/6 

3/ 

3^ 

5/ 


1/9 
13/ 
16/ 


5/6 

3/6 
■i 


Australians. 


6/9 
7/9 
14/3 
1/ 

2* 

II/3 

2/3 

/9 


2| 

m 

47' 

43/ 
37/6 


23/ 

12/3 

3}« 

24/ 
17/3 

^h. 

4ft 
52/6 

Hi 
i 

3ft 


Associated     7/6 

Do.    Nrn.  Blocks  .,  13/6 

BuHhnch  Prop 14/6 

Chatters,  4S 1/ 

Golden  Horseshoe,  £5  2 
Great  Boulder,  2/    .,..12/ 

Do.  Perseverance   ..  2/3 
Great  Fingall,  10/  ..,.10/6 


7/6 
4/ 
16/6 

1/6 
2i> 
12/6 

3/3 
11/ 


3/ii 

34 

10/9 

J/9 
■A 

A 
I*. 


IdaH.  5/    3/3 

Ivanhoe.Gold  £5   ..,,  3^ 

Kalgurli 2^x 

Lalie  View  &  Oroya  5/.io;6s 
Lon.Aust.  &Gen.£x.5/  1/9 

Mount  Boppy   i^ 

South  Kalgurli 8/9 

Sons  of  Gwalia    1^ 


i 

16 

■/ 


5/ 

3A 

2rt>x 

io/6x 

2/ 

i 

9/6 
■ft 


Miscellaneous. 


Alaska  Mexican  $5  ....  2^ 
Alaska  Trtadwell  £5  ..  8J 

Alaska  United,  $5   4I 

Anaconda,  25  dols 7j^x 

British  Broken  Hill,  8/  45/ 

Broken  Hill  Prop 42/ 

Do.       Blk.  10,  £10, 

£9  13/ pd iH 

Do.       North  (New)  2J!, 

Do.       South 7ft 

Camp  Bird 23/3 

Cape  Copper,  £t 6gx 

Casey  Cobalt,  £i 3 

Champion  Keer,  2/6. . . .  11/9X 
Cobalt  Townsite,  £1..  3J 

Doicoatfa 24/ 

ElOro     17/ 

Esperanza i^x 

\jreat  Cobar,  £5 4J 

Hampden  Cloncurry,£  I  50/9 

K>s/'timCorp.,£i    3J 

LeKoiNo.s fg 

Lena    3g 

I  Mason  and  Barry 32 


43 

47/9 

43/3 

l« 

7j 
22/6 

6gx 

2i 

11/9X 

4 
25/ 

17/ 

4t 

50/6 

39^ 

3i 


6i    I  Mexico  of  ElOro 


24/ 
3ft 

7i 

5T^ 
58 

27/ 

18/ 
24/6 

5i 
10/3 

728 

10/ 
16/3 

Ift 

4i 

30/9 

■is 

2i 

6» 

32/ 

22/6 

16/ 

40/6 


Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  10s 

Namaqua,  £2 

N'ndydroog,  10/  

Ciregum   10/     

Do.  Href.,  10/ 

Otavi  Mines  &  Riy.  £1 
Pahang  Consols.  5/  .... 

Rio  Tinto,  £5    

Russian  M'ning  

St.  John  del  Rey 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/.... 
Talisman  Coiisol.  18/  , , 

I  analyk  

I'harsis 

Waihi  

Waihi  Grand  J  unction 
Z'nc  Corporation. ..... 

,,    Preference 


6| 

23'9 

iix 

7il 

5rt 

54 

26/6 

17/6 

li 
58 
10/6 

73 
i 
16/6 

li 

44 

27/x 
■J 

n 

6i 

Hi 
22/6 
15/6 

.    39/ 


6| 

24^/ 

355X 

8ft 

5i 

54 

23/6 

18/6 

lA 

58 
10/3 
734 

4S 
"5/9 
■A 
4ft 
27/ 3X 
2 

23 
6S 
18 
22/6 
16/ 
39/6 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

•S8 

In.  or 

Aint. 

dec.  on 
1912. 

08 

Amt. 

dec.  on 
1912. 

Barry 

Jan.  19 

£ 
17.533 

£ 
4-  2,412 

3 

£ 
47.225 

4-     2.801 

Brecon  and  Merthyr 

Cambrian 

Central  London 

..   19 

2,501 
4.540 
3.780 

:  IS 

+       5<3 

3 

• 

7.279 
■  2.273 
i6,8S; 

City  and  South  Loadon    . . 

^"    '9 

'■'S 

—      244 

9.437 

—        919 

OctvB 

3.«o8 

—        72 

~~ 

Fumess 

Jan.  19 

9.489 

t   6.l» 

28,946 

+       ».27$ 

Great  Central 

.>    19 

108,600 

317.600 

4-    13.000 

Great  Eastern 

„  18 

97.500 

—   4.I0O 

277.300 

4.699 

339.400 

—  a.4a» 

-  37* 

4-     6,000 

Great  Northern  and  City  . . 
Great  Northern 

l,6lt 
113,400 

—  146 

-  3,8oo 

Great  Western 

..    S9 

255.000 

4-    9.000 

Hull  and  Bamsley  . . 
Lancashire  and  Yorkshire. 

>.    19 

14.081 

f    1. 03 J 

40.995 

4-      S.5M 

4-   11,466 
4-      4.670 

„    18 

99.672 

+    3.448 

293.550 

,.    18 

52.877 

4-         85 

170,125 

London  &  North  Western.. 

,.    19 

269.000 

+  16,000 

4-      8,800 

London  &  South  Western.. 

..    19 

85,200 

+      too 

„    18 

I5.5'5 

4-        180 

45.4'5 
30.5>8 
40,265 
734.000 

-       8S6 
4-     1.997 
+  t3.ooo 

Metropolitan 

..    19 

16,888 

-       197 

Metropolitan  District 
Midland          

„    18 
„    18 

13,627 
245,000 

4-       877 
+   9.000 

3 

North  Eastern 

>.    18 

186.232 

+    4.8'0 

3 

558,56' 

t*'V 

,.    19 

8,167 

-      299 

3 

24,011 

North  Staffordshire 

..    19 

I9.<30 

+    «,390 

57.490 

4-         470 

Rhymney        

South  Eastern  &  Chatham. 

::ll 

7.857 
82,566 

4-       564 
4-    i,53> 

i 

22,983 
203,690 

+      3.«» 

TaffVale       

,.  19 

21,610 

—      313 

3 

—         19 

•     SCOTCH   RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Jan  19 

!'.  18 
..  19 
..    <9 


79.300 

29,900 

7.320 

8.111 

82,700 


1,700 

1.000 

120 

741 

1.400 


230,200 
93,100 
24.270 
25.287 

239,900 


9,60a 

6,20* 

1, 140 

2.657 

3.100 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western   . . 


Jan.  17 
..  17 
..  17 
..  17 


2,395 
18,335 
24.345 

9.772 


—  118 

90 

-  373 
4-       253 


7.003 

74I2S 
25,426 


130 

—  1.305 

—  3.068 


♦  From  Jan.  1.       a  Months. 
FOREIGN   RAILWAYS. 


Name. 


Alcoy  and  Gandla  . . 

Algeciras  (Gib.)     .. 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine    Trans. . . 

Bilbao  R.  and  Canta. 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &    Paci6c 

Do.  Central.. 
Do.  Gt.  South'n 
Do.  Midland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine.. 

C.  Ur'g'ayof  Mte  V. 

Do.   Easfn  Ex. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica    .. 
Cuban  Central 
Egyptian  Delta 
Entre  Rios  .. 
Gt.  South,  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     . . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira- Mamor^  .. 
Manila 

Midland  of  W.A.  ,. 
Midland  Uruguay  . . 
N.W.  of  Uruguay  . . 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
Puerto  Cab.&V'len. 
Salvador 

Samana  and  Santia . . 
San  Ir'aulo    , . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana 


Jan.  18 
18 
Dec.  • 
Jan.  19 
Nov.  • 
Jan,  17 
„  18 
Dec.  • 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


in.  or  dec. 

on  last 

vear. 


8 

Dec.  * 
Jan.  19 
19 
19 
19 

18 
i8c 
18 
18 


Dec. 
Jan. 


Dec. 
Jan. 
Oct. 
Jan. 

Dec. 31a 
Jan.  18 


>  18 
,.  18 
Nov  ♦ 
Dec.  * 
Jan.  18 
I3ec.  * 
Jan.  18 
Nov.  ♦ 
Dec.  * 


Jan. 


Dec.   * 

Jan.  18 
Dec.  * 
Jan.  12 
Dec.  * 
Jan.  18 
„  18 
Dec. 
Jan. 

W.  Pass  and  Yulton  Dec.  21 

Zafra  and  Huelva. . 


„   £ 

Ps.  20,000 

P*.33.534 

25.900 

39,180 

9,788 

6,633 

2,730 

8,390 

7.500 

108,866 

Mis. 36,250 

111,000 

21.540 

147,000 

4.366 

58,092 

800 

30,096 

122,400 

'  18,900 

6,089 

2,249 

9.703 

31,200 

8,37' 
18,093 
11.693 
14,800 
Ps.66.527 
19,256 

6,335 
19,007 
10,000 
30,392 
30467 

5.273 

»3.094 

10,638 

$27,000 

(8,910 

7.333 
2,660 

$1,037,561 

3,000 

•35.000 

5.000 

41.074 

25.672 

43.137 

•59.900 

2,287 

4.763 
•4.439 
14.448 


A. 

-Hsl8,537 

+        1,700 

8,120 

300 

2,650 

90 

2.147 

192 

5.348 

—  Ms6,5oo 

4-      49,000 

3.934 

77,000 

3.680 

33.138 

400 


4.3«2 

57.658 

1.443 

280 

776 


+  14.535 
+  830 

4-  6.310 
4-  1,487 
4-  6,400 
4-  Psio,728 


GOODS  TRAFFIC  TO    PATK. 


Amount 


3,820 

983 

6,017 
2,250 

5380 

9.975 

640 

2.225 

592 

«i3.555 
3.043 
1,450 

4- 8135,707 
750 
•2,500 
3.J47 
5,402 
J,5I5 
7,803 
$9,100 
68 
314 


£ 
Ps. 39,600 

Psi,23i,449 

273,538 

91,030 

111,000 

I9<.443 

47,440 

77,884 

44.39' 

1,140,600 

Mls398,250 

2,756,000 

121,275 

3,521,000 

72,476 

1,509,605 

27.500 

169,581 

3.4<4.969 

478,247 

130.933 

57.467 

81,460 

124.748 

215.446 

219.317 

28J.900 

I41.I58 

42.013 

140.772 

237.214 

101,250 

72.714 

310,930 

14,820 

56,986 

64.369 

•182,772 

38,910 

19.865 

75.900 

•  5.996,077 

41,500 

$631,000 

43,200 

81,593 

157.095 

651.390 

3186,300 

15.547 

146,201 


In.  or  dec. 

onUU 

7«" 


Ps 


— Ps.  l,4no 
4-P8.l3,486 
—  32.212 
2,030 


13.979 

26,461 

29.425 

9'5 

5.216 

111,176 

-MS32,SC0 

372,803 

23.99" 

920  938 

51.208 

282.862 

3.433 

25.560 

786,652 

58,688 

6,834 

9,716 


4-  20,500 
4-  17,884 
4-  39.691 
4-  14.555 
4-  7.500 

4-  Ps.42.972 
4-  1,250 

8,793 
S2.569 
19,250 
8,338 
169,550 
1,572 
1,842 
13.974 
$25,022 
3.043 
3,001 


4-  •459,929 

4-  4,750 

4-  848,750 

4-  11,057 

4-  21.953 

4-  20,745 

4-  84,089 

4-  843.200 

4-  2,370 

4-  6,753 


1.939      t  170,255    4-      18.172 


♦Months.  t  From  Jan.  1.  J  From  July  i.  |  15 days. 

§  From  April,  a  11  days.    6  Including  Cordoba  and  Rosario  and  B.A.  Extension 
c  Including  Northern  Extension. 


January  25,  191 3. 


Zhc  Jnvestors'  TRevfew. 


"S 


IN0I4N  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
Bengali  N.-W.     .. 
Bengal  Dooars 

Do.  Extension  . . 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
•Gt.  Indian  Penin.  .. 
X-ucknow-Bareilly. . 
.Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Rohilkund    . . 
South  Indian 
Southern  Punjab  . . 

Do.       Extensi-ins 


Dec 

21 

Ian. 

18 

Dec 

21 

,, 

21 

,1 

21 

,, 

21 

Ian. 

IH 

Dec 

14 

Ian. 

18 

IS 

l« 

Dec 

21 

21 

J, 

28 

,, 

21 

,, 

2[ 

Jan. 

iia 

lia 

Ks. 

1,19,000 

26,000 

3,42,960 

13,180 

20,8»9 

7,93,000 

13,36,000 

3.37.579 

48,800 

20,15.000 

20,79,200 

36.250 

7,50,000 
1,41,380 

34,850 
5,26,285 
1,89,125 

4'. 075 


Ks. 

17.788       t 

4,700       I 

24,056 
3,267       + 

6,354       + 

42,000 

41,000        t 

627       t 

80       t 

95,000       t 

2,20,100       J 

6,175        + 

39.024        + 

15,689       t 

3,579       t 

71,871        t 

3', 708    : 

8,884        t 

Rs. 

31,71,528 

58,900 

86,03,199 

308,163 

429,083 

1,80,94,000 

34,01, 00c 

75,46.198 

1,38,900 

53,79,coo 

50,25.600 

9,20,536 

1,73,81,844 

28,43,309 

9,26,619 

1,24,09,666 

1,89,125 

41,075 


Rs. 

4.44,659 

700 

4,94,330 

3',9'7 

71,427 

35,02,000 

72,000 

2,26,043 

8.899 

6,19,000 

30,900 

1,49,505 

8,19,638 
58,872 
16,764 

6,75,448 

3i,7c8 

8,884 


t  July  I. 


t  Jan.  I.        a  II  days. 


COLONIAL  RAILWAYS. 

• 

e 

» 

» 

Beira 

Nov.  ♦ 

£51,267 

+  £3,501 

— 

— 

— 

Canadian   Northern 

Jan.  14 

359,000 

+  117,600 

t 

12,940,100 

+  2,074,800 

Canadian  Pacific   . . 

„    14 

1,996,000 

+  647,000 

t 

77,551,000 

4-12,034,000 

Gr.  Trk.  Main  Line 

,,    J4 

£136324 

+  £15,331 

: 

£268,237 

+     £33,174 

Canada  Atlantic     .. 

,,    14 

£7,264 

+     £699 

t 

£J4,733 

+       / 1,521 

Gr.  Trk.  Western  . . 

„    14 

£25,705 

+  £3.924 

t 

£52,027 

+       £7,623 
+       £2,203 

Do.  Det.G.  H.  &M. 

„    14 

£7,492 

+     £937 

J 

£l6,62t 

Do.  Pacific  Prairie 

Sect. &  Lake  Supr. 

„    14 

£■6,790 

— 

t 

£34,522 

— 

Mashona  and 

Nov.  » 

£67,625 

+  £5,994 

— 

— 

Quebec  Central.     . . 

Jan.  14 

2i,oS8 

+     6,680 

+ 

859,310 

+  £116,903 

Rhodesia      . . 

Nov.  * 

£l0l,q82 

+  £6.413 

— 

♦  Months. 


t  July  I. 


J  Ian. 


UNITED 

STATES 

AND  MEXICAN. 

« 

$ 

« 

$ 

Chesapeake  &  Ohio 

Jan. 14 

568,000 

+ 

22,000 

+ 

18,871,000 

+                824,000 

Chicago  G.W. 

„    14 

258,000 

+ 

50,000 

+ 

7,746,000 

+                 582,000 

Colorado  &  South'n 

1,    14 

276,000 

+ 

I2,0C0 

t 

8,319,000 

+                      78,000 

Denver  &  Rio  Jan... 

,,    14 

373,000 

+ 

15,000 

t 

14,091,000 

+                915,000 

Inter,  of  Mexico    . . 

,,    14 

131,600 

— 

32,990 

+ 

4,574,420 

+                      67,700 

Louisv'e  &  Nashv'e 

,,    14 

1,150,000 

+ 

228,000 

+ 

31,852,000 

+■        1,604,000 

Mexican 

Nov.  ♦ 

384,100 

+ 

68,400 

t 

1,808,700 

+                  122,100 

Do 

„      S 

703,100 

+ 

69  600 

t 

3,487,400 

+                207,000 

Do. 

Jan. 14 

171,000 

— 

1,700 

J 

534.500 

+                        I  1,800 

Minneapolis  S.  Paul 

Dec.3r;i 

747,000 

+ 

268,000 





Missouri  Kansas    .. 

Jan. 14 

548,000 

+ 

59,000 

+ 

18,065,000 

+       1,582,000 

Missouri  Pacific     . . 

„    14 

1,009,000 

+ 

284,000 

+ 

34,391,000 

+      4,181,000 

National  of  Mexico. 

.,    4 

868,000 

401,000 

t 

32,890,000 

—               886,000 

Seaboard  Air 

„    <4 

465,000 

+ 

80,000 





Southern 

„    14 

1,182,000 

+ 

166,000 

+ 

37,186,000 

—            609,000 

Nett. 


+  From  July  i. 


Gross.        I  From  Jan  i.        ||  lo  days. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

HAUE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Nov.    » 

10,829,000 

+    881,000 

5 

50,803,000 

+  5,070,000 

Atlantic  Coast  Line 

866,000 

—     63,000 

5 

2,927,000 

—     439,000 

Baltimore  &  Ohio  . . 

Dec.     ♦ 

8,303,000 

+  1,115,000 

6 

52,449,000 

+  5,528,000 

Canadian  Northern 

,, 

581,00c 

+      77.400 

3,453,000 

+     507.900 

Canadian  Pacific   . . 

Nov. 

4,258,000 

+    271,000 

22,735,000 

+  2,370,000 

Chicago  &N.W.    .. 

7,174,000 

+    928,000 

37,994,000 

+  3,898,000 

Chicago  Burl.  &  Q. 

,, 

3,377,000 

+    896,000 

15,568,000 

+  2,755,000 

Chicago  G.W. 

332,000 

+     711,000 

9,243,000 

+     231,000 

Chicago  Mil.  &  S.P. 

* 

6,724,000 

+  r, 322,000 

31,643,000 

+  4,597,000 

Cuba 

tt 

278,968 

+      27,945 

1,536,542 

+     247,562 

Do 

..        f 

20,988 

—      13,371 

277,404 

+       31,669 

Delaware  &  Hud.  .. 

1,929,000 

+     149,000 

10,315,000 

+     935,000 

Denver  U  Rio 

,, 

790,000 

+    280,000 

3,510,000 

+     681,000 

Erie 

5,447,000 

•t-    541,000 

27,794,000 

+  2,300,000 

Gr.Tr.  Main  Line.. 

,, 

£146,650 

+    £17,750 

£w2,8oo 
£3,8oo§ 

+  £103,100 

Canada  Atlantic     . . 

,, 

£2,500 

—     £2,600 

—    £22,750 

Grand  Trunk  Westn 

,, 

£19,950 

+      £7,650 
-      £",200 

£111,900 

+  £26,550 
—    £18,650 

Do.Det.G.H.&Mil. 

,, 

£7,400 

5 

£ii,550§ 

Gt.  Northern 

Dec.     * 

6,33S,ooo 

+  1,354,000 

6 

43,901,000 

+  7,283,000 

Illinois  Central 

* 

5,650,189 

+    630,950 

6 

33,362,850 

+  2,869,512 

Kansas  City  Southn. 

Nov.     ♦ 

959,000 

+      98,000 

4,593,000 

+     560,000 

Lake  Shore  &  Mich. 

J, 

1,550,000 

+    326,000 

6,896,000 

+     360,000 

Lehigh  Valley 

Dec.     * 

3,461,000 

+    345,000 

22,541,000 

+  2,712,000 

Louisville  &Nashvl. 

Nov. 

1,377,000 

—      47,000 

6,406,000 

—     616,000 

Miss.  K.  &  Texas  . . 

J, 

1,264,000 

+    527,000 

8,845,000 

+  1,531,000 

New  York  Cent. &H. 

,, 

2,990,000 

+    536,000 

II 

26,303,000 

—       51. "98 

N.Y.  N.  Haven  &H. 

■^ 

5,335,357 

+    470,722 

30,298,575 

+  2,753,619 

New  York  Ont.&W. 

715,000 

+      22,000 

4,241,000 

+      154,000 

Natl,  of  Mexico     . . 

,, 

2,558,000 

+    116,000 

10,697,000 

Norfolk  &  Western. 

* 

3,551,000 

+    292,000 

17,335,000 

+  1,843,000 

Northern  Pacific   . . 

,, 

3,'5i,ooo 

+     6(3,000 

13,047,000 

+  1,444,000 

Pennsylvania 

13,467,102 

+  1,642,841 

77,584,091 

+  9,168,739 

Pennsylvania  Co.  .. 

5,993,572 

+  1,269,121 

30,149,890 

+  4,995,121 

Reading 

,, 

4,479,305 

+    356.755 

21,999,575 

+  2,767,298 

Rock  Island.. 

,, 

1,408,000 

+       76,000 

8,270,000 

+  1,332,000 

Southern  Pacific    . . 

,, 

4,055,000 

+    306,000 

23,238,000 

+  3,002,000 

Southern 

Oct. 

2,045,000 

+     113,000 

6,720,000 

+      259,000 

St.  Louis  &  San  F. . 

Nov.     ♦ 

4,250.000 

+    300,000 

20,086,000 

+  1,854,000 

Union  Pacific- 

* 

8,731,000 

+  1,053,000 

43,737,000 

+  3,868,000 

Wabash 

Dec.     • 

2,6(14.502 

+   ^sfi.'ig 

6 

16,891,833 

+  1,609,31a 

Gross  earnings.        t  Surplus. 


§Uo&s. 


TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  Unite(i 
Hastings  and  Dist.. 
IsleotThanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    , . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Potteries  Electric .. 
Provincial    . . 
Sunderland  . . 
Yorks.  (Wst.  RdnR.) 


Jan. 


£ 

664 

6,870 

31,304 

5,515 

702 

273 

1,676 

2,126 

42,241 

52,657 

5,352 

8,431 
2,029 
2,050 
1,618 
402 
1.1M3 


£ 

—  8 

+  756 

+  1,719 

+  70 


16 

+  27 
+       349 

-  78 

—  1,195 
+  16,344 
+         13 


928 

"93 

83 

14 

59 


£ 

2,238 

17,110 

98,821 

13.775 

2,372 

5,128 

2,685 

2,807 

1,706,652 

166,076 

16,756 

20,714 

23,203 

4,8l2 

25,833 

5,537 

3.712 


t  From  Jan.  i.       »  Oct.  i.        i  Apl.  i,       J  Nov.  i. 


£ 

111 

130 

4,237 

230 

73 

69 

81 

84,015 

51,541 

227 


9,848 
340 

1,175 
397 
113 


TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

£ 

£ 

Anglo- Argentine    . . 
Auckland  Electric. 

Jan.  21 
Dec.  20^ 

53,253 

+ 

4.927 

* 

165,996 

+     li'.oo 

20,556 

+ 

2,528 

6 

117,759 

Bahia 

Dec.    g 

5,400 

+ 

1,809 

♦ 

57,198 

+         9,3lfi 

Bombay  Electric  . . 

Dec.  27 

3.035 

+ 

6 

S2 

158,729 

+      2,631 

Brazilian  Street     . . 

Nov. 

Mis.  44,278 

+  :ils.5,896 

4 

Mis.171,312 

-MI..1.329 

Brazilian  Traction  . 

206,768 

— 

^ 

609,144 

Brisbane 

Deo. 

25.890 

+ 

1,660 

12 

254,3" 

+           2,211 

British  Columbia  . . 

Nov.  ; 

$168,456 

+ 

$20,181 

s 

8982,461 

+    $194,044 

B.  A.  Lacroze 

Dec. 

47,295 
R3.66,778 

+ 

4,695 

6 

264,159 

+         33,815 

Calcutta 

Jan. 18 

+  Rs.  4,836 

* 

Rs.  2,09,858 

—    Rl4,8l3 

Cape  Electric 

Deo. 

18,514 

— 

6 

82,663 

— 

Cartagena  &  Her.  . . 

Dec. 

3,001 

+ 

1,113 

12 

26,346 

—        1.33' 

Hong  Kong.. 

Jan  18 

84,284 

-~ 

$5,028 

« 

89,183 

-    $20,410 

Kalgoorlie    . . 

Deo. 

3,206 

— 

12 

37,810 

La  Plata       . . 

Dec. 

5,862 

+ 

1.305 

♦ 

52,177 

+         3,228 

Lima 

Dec. 

16,460 

+ 

2,057 

12 

167,238 

-        8,234 

Lisbon 

Nov. 

Mlsi45,733 

— 

— 

Madras 

Jan.  15! 

Rs. 26,500 

+  Rs.  3,044 

* 

Rs.26,590 

+  Rs.  3,044 

Manaos 

Nov. 

2,984 

+ 

798 

7 

„  19,277 

+     ,  1,741 

Manila 

Dec.    § 

384,400 

+ 

84,611 

12 

$873,404 

+    $62,530 

Melbourne  . . 

Dec. 

67,500 

— 

— 

— 

— 

Mexico 

„      § 

8356,103 

+ 

870,267 

* 

83,174,618 

+  $431,528 

Para 

Jan.  19 

4,120 

+ 

410 

7 

28,115 

+         1,890 

Perth 

„    >7 

2,  89 

+ 

227 

« 

5,400 

+           401 

Puebla 

Dec.   S 

865,300 

+ 

$6,000 

12 

$713,450 

+    $51,850 

Rangoon 

Dec.   S 

5,010 

+ 

318 

♦ 

55,029 

+        3,228 

Rio  de  Janeiro 

Aug.    § 

132,824 

+ 

5,492 

1,005,043 

+     108,893 

Sao  Paulo     . . 

„      S 

8239.598 

+ 

849,839 

* 

$1,795,784 

+  $372,503 

Singa:  ore  Electric  . 

Jan.  i8 

$11,232 

t- 

81,147 

* 

$32,526 

+      $1,883 

Toronto 

Nov.  S 

8383,785 

+ 

$14,246 

♦ 

$3,951,504 

+  $327,491 

United     of      Monte 

Video 

Dec. 

34,483 

+ 

5,336 

2 

64,106 

+         8,345 

Vera  Cruz    . . 

,.    s 

$28,600 

+ 

$3,600 

* 

$302,900 

+     $49,400 

Winnipeg     . . 

Nov.  5 

8164.040 

— 

810,339!      ♦ 

$1,595,755 

-  8186,247 

*  Jan. 


f  15  days. 


d  28  days. 


S  Nett. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name. 


Last    Thl^ 
Week  Week 


Anglo-Ceylon,  j^i  

Anglo-Dutch  Plantn.jf  i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £i    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £i 

British  N.  Borneo  Trust, 

BukitCloh"2/- "!!'.!!!.'" 

Bukit  Kajang,  ^i  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/- 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  «/• 

Consolidated  Malay,  2/- .. 

Damansara,  £1  

Dolok,  il'pa. 

Eastern  Internal,  jfi 

Federated  Selangor,  £1  .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . 
Java  Inv.  Ln.&  Ag.  15/- pd. 

Java  United,  £1 

Johore  Rub.  Lands, £"1... 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £1    . 
Kamuning(Perak)A.,  2/  . 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  2s.  ... 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  ... 


Lanka  Plantations,  £1.... 

Ledbury.  £1 

Linggi  Plantation,  2/    . . . . 

London  Asiatic*  3/    

Lumut,  £1   

Lunuva,  £1 

Mabira  Forest,  £t 

Malacca  Ordinary,  £1  .... 

Malayalam,  £t  pd 

Membakuti^i 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £1   .... 

Pataling,  2/- 

Pelmadulla,  £1   

Perak,2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest.Trust,io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagea,  £1 

St.  George,  £1    

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £x 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/.... 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungel  Choh,  £1    

Sungei  Kapar,  3/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Talping,  2/- 

Tali  Ayer,  £1 

Tandjong,  £1 

Tanjong  Malim,  15/ pd... 

Tebrau,  £1  

Tremelbye,£i    — 

United  Lankat,  £1    

United  Serdang,  2/- 

United  Sumatra,  2/- 

VaUambrosa,  2/ 


nU 


4/10J 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Alberta  4%  Deb 

97 

lidis 

lidis 

Baku  City  5% 

95 

— 

li  pm 

British  Col.  Electric  RIy.  4J%   Deb. 

98 

Jpm 

ipm 

Canada  Southern  Railway  5%  Bds.... 

106J 

8  pm 

Canadian  Northern  Railway  5%  Inc. 

106 

34di!. 

3idis 

Christiania  4% 

96i 

lidis 

Mdis 

Conception  City  5% 

100 

2   pm 

2   pm 

Eagle  Oil  Transport  Pf 

5 

Apm 

Jlpm 

Forestal  Land  5%  Deb 

98 

IJpm 

3  pm 

Kansas  City  Term.  4%  Bonds 

98 

ipm 

par 

Liberia  5%  Sinking  Fund       

99i 

1    pm 

1  pm 

Moline  Plow  1st  Pf 

102i 

— 

11  pm 

New  South  Wales  4%  1942-62 

99i 

idis 

idis 

Queensland  4%  1940-50         

99 

«dis 

idis 

Tasmanian         

99 

idis 

idis 

Western  Australia  4  % 

99 

Jpm 

ipm 

126 
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PARR'S    BANK    LIMITED 


ESTABLISHED    1865. 


4, 


l>ead  and  Reaistered  omce: 

BARTHOLOMEW     LANE,     LONDON,     E.G. 

(Telegraphic  Address  :—"  PLUTUS,  LONDON.") 


CAPITAL 


Authorised 
Issued 
Paid  up 
Reserve  Fund 


£12,500,000 

£11,023,900 

£2,204,780 

£2,000,000 


Directors. 

CECHj    F.    pake,    Chairman. 


ARTHUK  JOHN  FRASBR,    DeimlyClMirman. 

HENRY  J.   BADCOCK. 

EDWARD  BANBURY. 

Tlie   Hon.   HUGO    BARING. 

H.  GARY  G.  BATTEN. 

R.  E.  DICKINSON. 

N.  FPARINGTON  ECKERSLBY. 

The  Right  Hon.  Lord  FARQUHAR. 

The  Hon.  Sir   OHAS.  W.  PREMANTLE,  K.C.B. 


JOHN  R.  P.  GOODDEN. 

ALFRED  HEWLETT. 

HUGH  B.  MUIR. 

The  Rt.  Hon.  Sir  GEORGE  H.  MURRAY,  G.C.B. 

EDWARD  W.  NIX. 

A.    ALLAN    SHAND. 

The  Hon.  ARTHUR   STANLEY,  M.P. 

ALFRED   MORRISON  TURNER. 

ROBERT    WALTER    WHALLEY. 


R.  W.  WHALLEY,  Dirtctor  and  Gcnertt  Manager. 

JOHN  STEWART,  Deputy  General  Manager.  JOHN  RAE,  Aisl.  General  Manager. 

F.  E.  STEKI.E,  Superintendent  0/ Branches.  JOHN  A.  CHADWICK, /l«i>««/««/. 

JAMES    DAVEY,    Asst.  Superintendent  of  Branches.  E.  D.  HYATT,  Secretary. 

Bartholomew  Lane  OfBoe:    F.  W.  INGALL,  Manager.    A.  G.  PEACE  and  C.  J.  PROUD,  Joint  Asst.  Managers. 
GENERAL    BALANCE,    31«t    DECEMBER,    1912. 


LIABILITIES. 

To  Capital — 250,000  Shares  of 

£50  each 12,500,000 

Amount   Paid  up— /lo  per  '~~~'~~ 
Share  on  220,478  Shares       . .         . . 

Reserve  Fund 

Due  by  the  Bank  on  Current 
Accounts,  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes  . .  41,684,688 

Notes  in  circulation  in  the 
Isle  of  Man 

Drafts  Current  (payable 
\Yithin  21  days),  Cus- 
tomers' Acceptances  ad- 
vised, &c 


s.    d. 
0    0 


s.    d. 


2,204,780 
2,000,000 


0    2 


5,235    0    0 


623,670    8  10 


Acceptances  on  behalf  of 
Customers 

Foreign  Bills  Negotiated 

Dividend  for  the  Half-year  to 
be  paid,  less  Income  Tax.. 

Bonus  of    I   per  cent.,   less 
Income  Tax 

Bank  Premises  Account 

Officers'   Pension  and   Pro- 
vident Fund 

Balance  of  Profit  and  Loss, 
carried  forward     . . 


42,313,593    9    0 

5,348,986  18    0 
73,061    7    2 


207,616  IS    8 


20,761  13 
30,000    0 


25,000    0    0 
185,446  14    0 


Note. — This  statement  of  Liabilities  does  not  include 
the  Bank's  guarantee  of  1^89,286  to  the  Yorkshire 
Penny  Bank,  Limited. 


468,825    3    3 


£52,409,246  17    S 


ASSETS. 

jC        s.    d. 
By  Cash  on  hand  and  at  Bank 

of  England 7,333,260  14    2 

Money    at    call    and    short 
notice  6,892,233  14  11 


£ 


Consols  and  other  British 
Government  Securities  (of 
which  ;f 200, 000  lodged  as 
security  for  Public  Ac- 
counts and  the  Note  Issue 
in  the  Isle  of  Man),  Indian, 
Colonial  and  Foreign 
Government  Stocks 

British  Railway  Debentures, 
English  Corporation  and 
other  first-class  Stocks    . . 


14,225,494    9    t 


4,994,841 
2,335,333 


2    3 


1    4 


7,289,674    3    T 


Bills    Discounted,   Loans    and    Advances   to 

Customers,  after  deducting  provision  for  all 

bad  and  doubtful  debts  and  contingencies  . .  24,367,611     1    S 
Acceptances  on  behalf  of  Customers,  as  per 

contra 5,348,986  18    0 

Foreign  Bills  Negotiated,  as  per  contra  ..         73,061     7    3 

Bank     Premises     (at      cost,     less    amounts 

written  off) 1,104,418  18    « 


£52,409,246  17    » 


METROPOLITAN. 


BRANCHES 


52,  Threadneedle  Street,  E.C. 
77,  Lombard  Street,  E.C. 
7,  Cannon  Street,  E.C. 
I,  Finsbury  Square,  E.C. 
87,  Fleet  Street,  E.C. 
126,  High  Holborn,  W.C. 
I,  Cavendish  Square,  W^. 
239,  Regent  Street,  W. 
88-90,  Kensington  High  Street,  W. 
And  28  others. 


PROVINCIAL. 


LIVERPOOL. 

BATH. 

BIRMINGHAM. 

BOURNEMOUTH. 

BRISTOL. 

CHESTER. 

DERBY. 

EXETER. 

And  221 


MANCHESTER. 
JERSEY. 
LEICESTER. 
ST.  HELENS. 
WARRINGTON. 
WIDNES. 
WIGAN. 

others. 


January  25,  1913. 


ZEbe  Jnpestots'  IReview. 


sa'  Annual  Report 

for  Year  Ending  June  30,  1912. 

NEW  NET  LIFE  BUSINESS     -       -     £720,288. 
PREMIUM  and  INTEREST  INCOME    -    630,123. 

CLAIMS   BY   DEATH    (lowest  lince  1902)  and 

Endowment  Assurances  matured  -        219,362. 


CLERICAL,  MEDICAL  &  GENERAL  LIFE 

ASSURANCE   SOCIETY, 

15,  ST.  JAMES'S  SQUARE.   PALL  MALL,  LONDON,  S.W, 


Xlbc  investors'  IRepiew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 


Norfolk  House,  Friday  Evening. 

After  going  to  the  Bank  of  England  on  Saturday  for 
a  small  amount  the  Money  market  struggled  hard  to 
get  along  without  further  help,  and  for  the  first  two 
days  of  the  week  its  efforts  were  successful.  It  was, 
however,  obvious  that  the  revenue  collections  had  left  it 
bare  of  supplies,  and  that  there  was  very  little  margin 
to  come  and  go  upon.  When  the  joint-stock  banks 
began  their  end-of-the-month  window-dressing  opera- 
tions, the  difficulty  of  finding  credit  was  increased,  and 
the  rate  for  day-to-day  loans  rose  to  4J  per  cent.  On 
Wednesday  the  pressure  for  accommodation  was  so 
great  that  assistance  had  again  to  be  sought  from  the 
Bank,  which  lent  a  little  at  5J  per  cent.  Yesterday  a 
further  small  sum  was  borrowed,  and  a  few  short  bills 
were  discounted,  but  to-day  a  trifle  which  fell  due  was 
repaid.  This,  however,  did  not  mean  anything,  and 
money  continued  to  be  in  very  strong  demand.  At  no 
time  during  the  week  has  the  charge  for  day-to-day 
loans  fallen  below  4  per  cent.,  and  it  was  more  often 
4^  per  cent.,  while  to-day  lenders  asked  up  to  5  per 
cent.,  and  in  a  few  cases  5 J  per  cent.  Weekly  fixtures 
were  at  first  arranged  at  4  per  cent.,  but  the  rate  was 
soon  raised  to  4^  per  cent.,  and  then  to  4I  per  cent.,  and 
the  India  Council  has  also  increased  its  charge  on  re- 
newals for  about  a  month  from  4  per  cent,  to  4J  per 
cent. 

Politics  have  continued  to  exercise  a  considerable 
influence  on  the  discount  market,  but  other  events  have 
also  had  an  effect,  with  the  result  that  there  was  a  com- 
plete change  of  sentiment  about  the  middle  of  the  week. 
During  the  first  day  or  two  brokers  were  not  verv 
anxious  for  business,  and  consequently  quoted  4-J^  per 
cent,  as  their  rate  for  ninety-day  maturities.  This 
figure,  however,  never  became  really  effective,  as  ihe 
supply  of  bills  was  small,  and  those  viho  wanted  them 
had  to  make  concessions.  The  news  that  the  outlook 
for  peace  in  the  Near  East  was  more  hopeful  sufficed 
to  induce  a  weaker  tendencx'  on  Wednesday,  and  this 
became  more  pronounced  yesterday.  Quotations  were 
marked  down  all  round,  except,  perhaps,  for  two 
months'  paper,  which  is  not  a  popular  maturity,  partly 
on  the  peace  news  and  partly  on  the  position  in  the 
United  States.  Not  only  is  Wall  Street  meeting  part 
of  the  Argentine  demand  for  gold,  but  the  New  York 
exchange  has  risen  to  a  point  which  raises  hopes  that 
shipments  of  the  metal  may  also  be  made  to  London  in 
the  near  future.  Bill  rates  were  promptly  reduced  to 
4f-4H  per  cent,  for  sixty  days  and  4i-4-^  per  cent,  for 
three  months,  and  brokers  reported'  that  they  found 
difficulty  in  obtaining  any  even  at  the  lower  quotations. 


To-day   all   optimism    disappeai 
from  Turkey,  and  rates  were  mark 
three  months'  usances  the  minimun. 
with  an  alternative  4i[^  per  cent,  in  mo. 
business  was  practically  at  a  standstill. 

Of  the  ;^65o,ooo  or  so  of  new  gold  availa.. 
day  India  took  rather  more  than  had  been  expt 
there  was  also  a  Continental  demand  which  au 
about  ;^'ioo,ooo.       The    Bank    therefore    should 
about  ^"450,000,  but  deliveries  are  slower  than  usu 
owing   to  the   largest   refinery  being  still  closed.      On 
the  other  hand,    420,000   sovereigns    were   withdrawn 
yesterday  for  South  America,  most  of  which  was  pre- 
sumably for  Argentina. 

Revenue  collections  are  bringing  currency  back  from 
the  provinces  at  a  rapid  rate,  and  the  Bank  return 
for  the  week  ended  on  Wednesday  shows  that  in  spite 
of  exports  of  ;^93o,ooo  the  stocks  of  coin  and  bullion 
were  increased  by  ;^5o2,oc>o  to  ;^35,776,ooo.  This, 
with  a  reduction  of  ;^4i 5,000  in  the  note  circulation, 
has  added  ;^9i 7,000  to  the  Reserve,  raising  it  to- 
;^26, 562,000.  Although  the  Bank's  position  has  beeni 
strengthened  in  this  way  the  market  has  only  bene- 
fited indirectly,  as  the  whole  of  the  gain  in  reserve  and 
a  good  deal  more  has  gone  to  swell  the  Treasury 
balances,  Government  Deposits  being  ;^3, 244,000. 
higher.  Other  Deposits  have  consequently  been  re- 
duced by  ;^2, 1 56,000  to  ;^39, 329,000,  a  total  which 
does  not  leave  much  margin  with  which  to  meet  any 
extra  demand.  The  market's  borrowings  at  the  Bank 
have  been  offset  by  bills  running  off,  and  Other 
Securities  are  only  ;^i74,ooo  up. 

Very  few  calls  of  any  impwrtance  have  to  be  met 
between  now  and  the  end  of  the  month,  and  the  aggre- 
gate is  only  ;^726,ooo.  Practically  the  whole  of  this 
falls  to  be  paid  on  the  last  two  days,  an  instalment  of 
;^270,C)oo  being  due  on  Government  of  Alberta  deben- 
tures on  the  30th,  while  on  the  31st  ;^25o,ooo  is  pay- 
able on  Humber  Commercial  Dock  and  Railway  ordi- 
nary shares,  together  with  ;^i  12,000  on  Kellner- 
Partington  Paper  Pulp  preference  shares. 

Silver. 
The  demand  for  bars  has  dwindled  to  very  moderate 
proportions,  and  in  the  absence  of  buying  orders  prices 
have  sagged.  An  advance  of  -j^rd.  to  29^d.  was  re- 
corded in  the  spot  quotation  on  Saturday,  but  since 
then  there  has  been  a  daily  loss  of  -^^.,  the  closing 
price  being  Jd.  down  on  the  week  at  28Jd.  per  oz.. 
Forward  metal  has  not  given  way  to  the  same  extent, 
but  is  Jd.  lower  at  28^d.  per  oz.  Applications  for  the 
Rs.  1,00,00,000  India  Council  drafts  on  Wednesday 
amounted  to  Rs.  4,39,64,941  in  bills  and  Rs.  3,47,00,000 
in  telegraphic  transfers.  Of  these  Rs.  59,87,000  were 
allotted  in  bills  and  Rs.  40,13,000  in  transfers,  tenders 
at  IS.  4^d.  and  is.  4  3-32d.  respectively  receiving 
about  16  per  cent.  Special  sales  have  since  been  made 
of  Rs.  68,912  in  bills  at  is.  4  3-32d.  The  amount  to 
be  offered  next  week  is  again  Rs.  1,00,00,000.  From 
the  beginning  of  the  financial  year  to  the  21st  inst.  the 
total  sales  were  Rs.  29,93,62,527,  realising  ;^20,035,893 
compared  with  Rs.  27,95,74,465  for  ;^i8, 715,071  to 
January  23  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  th» 

Week  ending  on  Wednesday,  Jan.  22,  1913. 

ISSUE    DEPARTMENT 


Notes  Issued 


£53.374-300 


Government  Debt.. 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
7.434.900 
34,9;4.500 


jC53.374-3a> 


Proprietors' Capital        ..      14,333.000 

Rest 3.498.108 

Public  Depo8its(including 

Excliequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  13,932,729 
Otber  Deposits  ..  ..  39.329,364 
Seven  Day  and  otber  Bills  34.863 


BANKING    DEPARTMENT 
£ 


£ 
Government  Seoucities  ..      13.035.481 
Otber  Securities    ..         ..      31. 750.816 

Notes 25,710,195 

Gold  and  Silver  Coin       ..  851,572 


Dated  Jan.  23,  1913. 


f7i.348,c«6 


jr7i,J4S,o«6. 
J.  G.  NAIRNE,  Chief  Cashier. 
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XTbe  Jnvestors'  TRevfew. 


January  25,  1913. 


BANKING  DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


TREASURY   BILLS  OUTSTANUING. 


Last  Year 
Jan.  24. 

Jan. 15, 
1913. 

Jan.  22, 
1913. 

Increase. 

Decrease. 

£ 

3.474.79' 

19.657.412 

39,213,929 

30,710 

15,270.184 
32,977,201 
a8,682,457 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Banli  Rate 

t 

3.482,323 

10,688,542 

41,484,817 

48,767 

"3.035.483 
31.577.071 
25.644.895 

£ 
28,078,715 
35,273,610 

494  P-c. 
5  ,, 

3,498,208 

13.932.729 

39.329.264 

34.865 

■  3.035.483 
31.750,816 
26,561,767 

27,664,105 
35,775.872 
49l  PC- 
5    .. 

15.885 
3,244,187 

Decrease. 

£ 

2,155,553 
13,902 

Increase. 

173.745 
916,872 

3,260,072 

3,260,072 

27,810,630 
38,043,087 

48J1P.C. 

4    >. 

Increase. 

£ 

502,262 

gp.c. 

Decrease. 

414,610 

ForeiRn  BullioD  movement  lot  week  £930,000  out. 
LONDON   BANKERS'   CLEARING. 


1912. 

1911. 

Increase. 

Decrease. 

1912 

£ 

.J 

£ 

£ 

January. 

1,419,504,000 

1,388,207,000 

31,297.000 

.     — 

Feb. 

1,195,648,000 

i,i8i,945,oco 

13,703,000 

— 

Mar. 

1,170,679,000 

1,166,931,000 

3,748,000 

— 

Apr. 

1.177.786,000 

1.135,817,000 

41,969,000 



May 

1,525,056,000 

1,450,678,000 

74,378,000 



June 
■July 

1,190,578,000 

1,020,472,000 

170.106,000 

— 

1,603,719,000 

1,522.945,000 

80.774,000 

— 

Aug. 

1,114,693,000 

942,175.000 

172,518,000 

— 

Sept. 

1,126,426,000 

1,018,340,000 

108,086,000 

— . 

Oct. 

1,684,030,000 

1.423,550,000 

260,480,000 

— 

Nov. 

1,230,425,000 

1,097,185,000 

133,240,000 

— 

Dec. 

1,523,229,000 

1,395,085,000 

i28,l44,coo 

— 

Total,  1912.. 

15.961,773,000 

14,745.332,000 

1,216,441,000 

— 

1913 

Week  ending 

Jan,  1 

74,888,000 

52,075,000 

22,813,000 



,.    8 

326,941,000 

292,774,000 

34,167,0  0 

— 

.,    15 

288,383,000 

344,306,000 

— 

55,923.000 

1.     22 

353,838,000 

254,242,000 

99,596,000 

— 

Total   1913  . . 

1,044,050,000 

943,397,000 

100,653,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday— Australia     , . 

. .     £74.000 

Saturday — Continent  . . 

. .    £10,000 

Monday— Bars    . . 

. .       74.000 

Monday — Continent    . . 

10,000 

Tuesday— Bars   .. 

41,000 

Wednesday— Continet 

20,000 

Wednesday— Bars 

23,000 

Thursday— Argentina. . 

. .    200,000 

Thursday— Bars. . 

70,000 

,,           Uruguay   .. 

20,000 

Friday— Bars 

..     116,000 

,,          S.  America 

. .     200,000 

Nett  Efflux   .. 

62  000 

• 

O60.000 

£460,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  January  18.) 


Revenue. 


Customs          514,000 

Excise 1,325,000 

Estate,  &c.,  Duties  ..        .,  393,000 

Stamps  . .         69,000 

Land  Tax  and  House  Duty.  240,000 

Property  and  Income  Tax  ,  2,249,000 

Land  Values  Duties..         ..  20,000 

Post  Office       150,000 

Crown  Lands..         ,.         ..        

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 75,036 

Bullion  advances  repaid     . .  — 

Treasury  Bills  ..         ..         

For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1504  . .         . .  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1 892-1907  .,  — 

Telephone  Transfer  Act     . ,  — 

Military  Works  Acts           ..  — 
Public  Buildings  Expenses.. 

Puolic  OtJices  Site  (Dublin)  — 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency        ..         ..         ..        

Decrease      in      Exchequer 

balances. — 


£5.035,036 


Expenditure. 


National  Debt  Service 
Developments  Road  Impvt. 
Payments   to    Local    Taxa- 
tion      

Other   Consolidated     Fund 

Charges        ,.         .. 
Supply  Services 
Bullion  Advances     .. 
Advances   for    Interest    on 

Exchequer  Bonds  . .         , , 
For  Exchequer  Bonds  under 

the    Capital    Expenditure 

Money)  Act,  1904  . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transfer 

Act 

UnderMilitary  Works  Acts, 

1897-1903       

Public  Buildings  Expenses' 

Act 

Under    Public  Offices   Site 

(Dublin)        

Under  Land  Registry 

Old    Sinking  Fund    1910-ii 

applied   to  reduce   Debt, 
1911  Section  "  A  " 
Section  "B" 
Old    Sinking   Fund   1911-12 

issued  lo  reduce  Debt 
Cunard  Loan  Repayment  .. 
Treasury  Bills  (nett  amount) 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances 


Amount. 

Duration. 

When  repayable. 

Rata  par  cent 

£ 

3,000,000 
3,000,000 
1,500,000 
3,000,000 
*7,ooo,ooo 

3  months 
6  mootbs 
6  months 
6  months 

:9>3- 
February  '2. 
„        ai. 
M  arch  4. 
,,    16. 

I  ..  d. 
403 

'  2  3 

3    6    « 
3    4    7l 

17,500,000 

*  Issued  privately. 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Jan. 18, 1913 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  \ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vaul  t  &  Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


Jan.  II,  X913 


69,390,000 
17,352,000 

388,004,000 

9,340,00c 

364,146,000 

10,070,000 

73.578,000 
13,064,000 
86,642,000 

4,318,000 


£ 
65,052.000 

i7,i8fi,ooo 

377,564.000 

9,394,000 

349,304,000 

10,138,000 

69,408,000 
14.830.000 
82,238,000 
3,322,000 


Jan.  4,  1913  Jan. 20,  1912 


£        I        £ 

6i,9<H,i)ao  73.726.000 
i6,6|6,ooa  '    18,432,000 

371,740,000  391,192,000 
9,376,000  :    10,168,000 

339,478,000  ;  371,116,000 

9,674,000  '    26,794,000 


66,034,000  1 
12,516.000 
78,550,000  I 
1,966,000  I 


79,846,000 
12,312,000 
92,1^8,000 
>,ooo 


92,i58,c 
7.J80.C 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


£ 

122,078 


179,000 


3.478,000 


30,457 


1. 225. 501 


Loans  . . 
Specie  .. 
Deposits 
Legal  Tenders 


Jan.  18, 1913. 


£ 

111,260,800 

12,091,000 

111,079.400 

1,564,800 


Jan.  11,  1913. 


112,769,6(0 

12,046,800 

111,601,800 

1 ,624,400 


Jan.  4,  1913 


£ 

112,667300 

12,189,000 

111,409,000 

1,613,400 


Jan.  20,  igii. 


£ 

130,265,000 

13,254,200 

1 20,065.800 

2,223,000 


BANK  OF  FRANCE   (25  francs  to  the  t). 

Jan.  23,  1913. 

Jan.  16, 1913. 

Jan.  9, 1913. 

Jan.  23,  1912 

Gold  in  hand 

£ 
127,969,200 

127,240000 

127.538,560 

i97,j&,i6o 

Silver  in  hand 

25,914,910 

26,055,840 

26,416,080 

32,171,840 

Bills  discounted 

77.240,920 

78,853,960 
29,887,200 

8o,7i3,840 

59,797,720 

Advances 

28,684,480 

30,322,080 

28,818,640 

Note  circulation 

230,670,440 

134.254,480 

134,286,840 

212,873.320 

Public  deposits 

12,065,680 

11,239,200 

7,005,000 

12,894,080 

Private  deposits 

25,111,000 

22,702,400 

28,768,640 

31,630,840 

Foreign  Bills. . 

930,640 

1,098,640 

1,038,880 

47^.760 

Proportion   between  bullion    and   circuUtion  66|  per  ceit.  against  65^  pe' 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  UERMANY  (20  marks  to  tbe  X). 


Jan.  9, 1913. 

Dec.  31,  1912. 

Dec.  21, 1911. 

Jan.  6, 1911. 

Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks, . 
Note  circulation 
Public  deposits 

54.085.550 
967,500 
86,596,050 
4,866,200 
111,870,800 
34,792.700 

51,851,750 
786,200 
101,553,600 
8,»35,200 
123,968,900 
37,298,450 

51,816,900 
1,037,950 

81,875,900 
5.325.000 

102,064,350 

35.9>4.450 

52,961,300 

1.763,700 

78,315.250 

3,442,650 

100,486,850 

34,322,250 

Notecirculation  above  legal  maximum,  subject  to  taxation,  £27,901,900  against 
£35.192.600  above  tbe  legal  D)axli::um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  15.1913- 


£^ 

50.476,750 
10,079,125 
2,500,000 
9.7^2,750 
102,^64,042 
44,430,958 


Jan.  7,  1913. 


£ 

50,429,375 
9,885,209 
2,500,000 
13.337.00S 
110,206,083 
50,611,708 


Dec.  31,1912. 


£ 

50,409,917 
9.947,458 
2,500,000 

I4,792.4'7 
117.324.458 

55,879.458 


Jan.  i;,  191a. 


53. 


£ 

.949.417 
,105,292 
,500,000 
,090,917 

,573,9"7 
.294,917 


BANK 

OF  RUSSIA 

(10  roubles  to  the  £). 

Aug.i6/29, 

Aag.  8/21, 

Aug.  1/14,    ' 

Aug.  16/29, 

1912. 

1912. 

1912.         1 

1 

1911. 

£ 

£ 

£ 

£ 

Gold 

■55.933.864 

■  55.362,736 

155. 175.015 

148,181,827 

Silver  ana  subsidiary 

coin 

8,039,482 

8,124,373 

8.149.695 

7.379.695 

Advances    and    bills 

discounted 

59,930,161 

59,203,386 

60,184.021 

53.710,417 

Securities   belonging 

to  the  Bank 

9.530,725 

9.373.267 

11,198,698 

11,305,208 

Notes  in  circulation 

133,648,808 

131.823.587 

130,000,786 

■23,735,609 

Deposits  and  current 

account 

50,567,855 

61.437,145 

62,137.717 

49,956,245 

easury  account    .. 

37, "0,482 

36,829  342 

39.297.774 

42,645,920 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


£5,035,036 


Jan.  18, 1913 

Jan. 11, 1913 

Jan.  4, 1913 

Jan.  20, 1911 

Gold        

Silver 

Foreign  Bills 

Discountand  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  . . 
Current  Account  Deposits  .. 
Dividends,  Interests  . . 
Government  Securities 

£ 

'7.55'.9l' 

29,616,888 

8,105,817 

27.439,209 

27,662,653 

74, 511, 141 

18,197,063 

■.996,985 

3.633.710 

£ 

17,524,095 

29,518,242 

8,048,175 

27,830,724 

29.^70,73^ 

74,835,035 

18,228,937 

2,134.343 

6,767,353 

£ 
■  7.499.835 

29,498,683 
8,175,858 
28,231,280 
28,994.377 
74.732.620 
■6.939.753 
2.395.836 
5.942.685 

16,736,945 
30,201,853 

5.375, ■■! 
28,857,436 
24,732,537 
70,948,956 
18,264,986 
2,068,955 
4.810,759 
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BANK  OF  ITALY  (25  lire  to  the  £). 

• 

Dec.20,igi2 

Dec.10,1912 

Nov.  30, 1912 

Dec.2o,  igii 

Total  cash         

Inland  Bills       

Foreign  Bills 

Advances          

Government  securities 

Circulation          

Deposits  at  notice 
Current  accounts 

46,439.840 
17,976,160 
2,771,640 
4,179,440 
6,755,880 
65,749,520 
5,630,480 
2.457,120 

46,184,120 
18,243,680 
2,745,320 
4,750,800 
6,799,800 
66,255,040 
5,069,920 
2,110,840 

46,019,160 
19,625,440 
2,759,920 
5,256,360 
6,818,120 
67,709,600 
5,759,200 
2,048,840 

£ 

44,917,200 
19,930.560 
2,987,080 
4,045,720 
6,482,880 
65,710,800 
5,403,400 
2,357.440 

FONEIGN   RATES   OF   EXCHANGE  ON   LONDON. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £), 


Jan. x6, 1913 


CoiD  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

11,343.160 

28,670,240 

39,799,080 

4,172,560 


Jan.  9, 1913, 


Jan,  2,  X913, 


£ 

11,326,000 

29,157,920 

39,863,880 

4,569,400 


£ 
11,216,760 
30,929,840 
40,549,520 

5.555.000 


Jan.i8,igi2. 


10.208,680 
26,160,720 
36,855,440 
3,860,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Jan. i8, 1913 

Jan.  11,1913, 

Jan.  4,  1913. 

Jan.  20, 1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

£ 
13,259,539 

792,700 
14,777,629 
26,540,217 

544.375 

£ 
•3.127,177 

414,837 
15.299,501 
27,042,129 

703,907 

£ 
■3,533,254 

656,030 
15.778,684 
27.871,591 

584,157 

".976,145 

941,605 

14,825,512 

25,071,665 

1,020,729 

BANK    OF    SWEDEN. 


Jan.  18,  1913. 

Jan.   II,  1913. 

Jan.  4,  1913. 

Jan.  20,   1912. 

Gold 

Balance    abroad  and 

5,560,000 

£ 
5,559,000 

5.558.000 

4.719.000 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 

4.577,000 

1,110,000 
7,560,000 

4,449.000 

1,148,000 
8,301,000 

4,420,000 

1,148,000 
9.455,000 

5,018,000 

921,000 
5,862,000 

Notes  in  circubtion 

10,580,000 

11,100,000 

11,779,000 

10,117,000 

Deposits  at  notice  . . 

4,159,000 

4,281,000 

4,703,000 

2,711,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Jan.  15,  1913. 


£ 
2,193,000 

1,326,000 

503,000 

3,597,000 

5,133,000 

581,000 


Jan.  7, 1913. 


2,248,000 

1,252,000 

51,000 

3,744,000 

5,251,000 

600,000 


Dec.  31,  igi2, 


£ 
2,223,000 

1, 312, coo 

518,000 

3,901,000 

5,463,000 

571.000 


Jan. 15,  1912. 


£ 
2,199,000 

1,140,000 

530,000 
3,256,000 
4,768,000 

472,000 


SWISS  NATIONAL  BANK  (25  (rancs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Jan.  15, 1913. 


£ 

7,476,262 

5,241,909 

11,472,986 

2,128,914 


Jan.  7, 1913. 


£ 

7,396,064 
6,004,372 
12,276,860 
2,104,912 


Dec.  31,  1912. 


£ 
7.436,548 
6,877.515 
13.569588 
2,219,649 


Jan.  15, 1912. 


£ 

6,426,100 
5,058,412 
10,659,548 
2,155.136 


LONDON  COURSE  OP  EXCHANGE. 


Place. 

Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris. 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stookbchn      


Usance. 

Jan.  14. 

Jan.  16. 

Jan.  21, 

I2-lg 

short 

12-1Z 

12-l8 

3  months 

i2-4i 

I2-4S 

12-4J 

3  months 

25-674 

25-66i 

25-685 

3  months 

2074 

20-75 

20-74 

3  months 

2074 

ao75 

2074 

cheques 

25-i8| 

25-18 
25-47 

25-20 

3  months 

2547J 

25-474 

3  months 

25-474 

25-47 

25-481 

3  months 

25-63! 

25-63 

25-63J 

3  months 

24-55 
24i 

24-55 

24-55 

3  months 

24i 

24i 

3  months 

25-95 

25-95 

25-95 

60  days 

4sa 

fi 

481 

■months 

43X 

43i 

3  months 

464 

464 

468 

3  months 

464 

464 

461 

3  months 

18-53 

18-53 

18-53 

3  months 

18-54 

18-54 

■  8-54 

3  months 

18-54 

18-54 

lS-54 

Jan.  23. 

I2'2 

>2-4i 
25-68i 

2075 
2075 

25  ■22* 

25-48! 

25-50 

25-66i 

24-54 

24^ 

26^0 

488 

43H 

46A 

46A 

18-54 

18-55 

18-55 


BANK  AND   DISCOUNT   KATES   ABROAD. 


Paris 

Berlin       ..        .* 

Hamburg  ..        *. 

Amsterdam         .. 

Brussels    ..        .. 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon       ..        .. 

Stockholm  .. 

Copenhagen        .. 

Calcutta    .. 

Bombay     .. 

New  York  call  money 


Bank 
Rate. 


4 

6 

44 

4 

5 

6 

6 

54 

44 

6 

l\ 

8 

8 

24-3 


Oct.  3X,  1913. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  igii. 
Oct.  16,  1912. 
Nov.  15,  igi2 
Oct.  31,  1912. 
Oct.,  igi2. 
August,  21,  igoi. 
January  g,  igo8. 
Nov.  14,  1912. 
Nov.  15,  iyi2. 
January  9,  1913. 
Dec.  27,  191a. 


Open  Market. 


wllk.  La'««- 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  . . 

Lisbon 

Madrid 


V 

c 

s 

Last 
week's 

Latest . 

S 

cbqs. 

25.19 

25.20 

chqs. 

2536 

«.354 

•ight 

12.09J 

12.10 

chqs. 

20.47 

20.4^4 

chqs 

20.46 

20.47 

slKtlt 

24.14! 

24.14! 

3  mths 

93S5 

93.85 

sight 

4.87A 

4.874 

sight 

46i 

47A 

sight 

27.00 

27-03 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


Lacett. 


short 
sight 

3  mths 
9odys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T 

4  mths 


as 
25 
no. 

:r 

2/0' 
2/lOi 

2/^ 
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OPEN  MARKET  DISCOUNT. 

Last  week.  This  we<»i 
Percent.       Per  cei  t. 

Thirty  and  sixty  day  remitted  ..  4ft — 4§  ..  4H~42 

Three  months  „  4^— 4S  ••48— 4H 

Four  months  «,  . .        . .         . .  •  •       4i  •  •        4^ 

Six  months  „  ..        .• 4A— 4i  .- 4A— 4i 

Three  months  fine  inland  bills  ••      5  ••      5 — 5i 

Four  months  -5  ..       5 

Six  months  .,        ,.        ..  -.5  •*        5 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       5  ..       5 

,,  ,,         short  loan  rates  5^  ..       5^ 

Bankers'  rate  on  deposits  34  ..       3A 

Bill  brokers'  deposit  rate  (call) .,        ..        3^  ..       33 

„  7  and  .'4  days'  notice  .. 32  ••      3I 

Current  rates  for  7  day  loans       3?^^**  ••      " 

,,  for  call  loans  3J — 3J  ..  4^ — 5 


The  Week's  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  February  5. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  January  27. 


Continuation  Days. 
Tues.,  Jan.  28. 
Tues.,  Feb.  11. 


Ticket  Days. 
Wed..  Jan.  29. 
Wed.,  Feb.  12. 


Pay  Days. 
Thurs.,  Jan.  30. 
Thurs.,  Feb.  13. 


Stock  markets  at  the  outset  -were  cheered  by  the  news 
that  the  Collective  Note  of  the  Po-wers  had  been  pre- 
sented to  the  Porte.  Anxiety  as  to  the  nature  of 
Turkey's  reply,  which  was  delayed  for  several  days,  was 
the  generally  accepted  excuse  for  the  tone  of  mild  de- 
pression which  then  ensued.  On  Wednesday  it  was 
understood  that  a  majority  of  the  Ministers  forming  the 
Grand  Council  were  in  favour  of  accepting  the  advice 
of  the  Powers,  and  a  rally  occurred  in  Stock  markets, 
and  the  improvement  made  further  progress  on  the  fol- 
lowing day  when  the  news  was  confirmed  from  Con- 
stantinople. But  it  was  found  that  although  prices  were 
hoisted  all  round  the  public  remained  very  shy,  and  in 
the  absence  of  support  the  tone  of  markets  eased  again 
towards  the  close.  Some  dividend  statements  which 
exceeded  estimates  imparted  a  certain  amount  of  life 
into  the  Home  Railway  market,  and  business  showed 
faint  signs  of  improvement,  but,  generally  speaking, 
the  course  of  markets  has  been  disappointing.  The 
sudden  overthrow  of  the  Turkish  Government  on 
Thursday  night  has  overcast  the  prospects  of  peace 
and  upset  the  expectations  which  were  based  upon  the 
news  of  the  last  few  days. 

Consols,  Trustee  Securities,  &c. 

On  the  whole  the  tone  of  the  gilt-edged  market  has 
not  been  unsatisfactory  ;  Consols  have  changed  hands 
between  extremes  of  74I  and  75-^,  the  lower  figure  bemg 
reached  on  the  appearance  of  several  new  issues  of 
colonial  stocks  and  the  news  of  the  underwriting  of 
others.  On  balance  movements  in  prices  were  mostly  in 
favour  of  holders.  Irish  Land  stock  did  not  move  on 
the  intimation  of  the  creation  of  two  millions  of  new 
(3  per  cent.)  stock,  which  is  issued  to  the  Nation.il 
Debt  Commissioners.  Bank  of  Ireland  stock,  which 
has  been  depressed  of  late, 'rallied  5  points  after  the 
report  came  out.  The  City  of  Quebec  loan  was  a 
success,  and  the  scrip  went  to  J  premium  ;  this  news  had 
a  favourable  influence  on  the  market.  Last  week  it  was 
announced  that  Toronto  was  seeking  power  to  borrow 
on  a  4J  per  cent,  basis  instead  of  4  per  cent,  as  hitherto, 
and  on  Wednesday  a  City  of  Toronto  loan  for  a  million 
was  being  underwritten ;  the  4  per  cent,  stock  is  to  be 
offered  at  92J.    The  trend  of  prices  of  Home  Corpora- 
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tion  and  County  stocks  was  upwards,  except  that 
Croydon  3  per  cents.  (1940-60)  closed  2  points  lower. 
Among  non-trustee  securities  Rio  Federal  Fives  rose  to 
par,  and  there  were  active  dealings  in  Tokyo  new  scrip. 
The  new  City  of  Baku  loan  appeared  to  meet  with  1 
favourable  reception,  and  the  list  of  applications  was 
closed  early;  the  scrip  rose  to  if  premium. 

Foreign  Stocks. 

In  this  department  Japanese  bonds  have  come  into 
favour  again,  partly  on  the  official  statement  that  early 
in  March  the  Government  will  apply  over  ;^3,oc)0,ooo  in 
the  reduction  of  debt,  and  partly  on  a  pronouncement 
by  the  new  Premier  as  to  the  financial  policy   of  the 
Government.     The   reports  as  to  the  coming   Chinese 
loan  have  been   of  a  conflicting    character  ;     renewed 
trouble  was  talked  of  in  connection  with  the  flotation  of 
a  loan.     China  being  in  urgent  need  of  an  immediate 
advance,  and  the  Six-Power  group  unwilling  to  enter 
into  an  engagement  to  furnish  the  advances  required 
owing  to  the  financial  stringency  in  Europe,  it  was  re- 
ported   that  the  Chinese   Government  would  be  com- 
pelled to  enter  into  other  negotiations.    Latest  advices 
appear  to  indicate  that  terms  have  been  satisfactorily 
arranged  with  the    .Six-Power  group,  matters    having 
taken  a  sudden  turn  for  the  better.    On  balance  Chinese 
loans   show  very  little  change.      Russian  bonds   were 
bought     from     the     Continent,     but     French     Rentes 
weakened   slightly.     When     the    prospects    of     peace 
looked  brighter  the  war  stocks,  were  bought,   so  that 
Servian  Fours  close  7  higher  and  Turkish   Bulgarian 
and  Greeks   show  an  advance  of  from    i    to  3.      The 
financial  position  of  Greece  has   been  outlined   in   an 
official  statement  which  was  of  an  optimistic  character. 
There  was  a  moderate  inquiry  for  .Argentine,  Brazilian 
and  Chilian  loans,    and  all  movements   shown  at   the 
close  were  in   the  upward  direction. 

Home  Railw.ws. 
After  various  ups  and  downs  prices  closed  the  week 
higher  on  balance.     .\t  the  beginning  the  market  was 
under  the  influence  of  the  unfavourable  Great  Eastern 
report,  which  disclosed  an  unexpectedly  big  increase  in 
the  cost  of  coal,  &c.,  and  this  caused  dealers  to  modify 
their  estimates  of  dividends  to  come.    Thus  it  was  that 
when  further  announcements  appeared  they  were  con- 
sidered satisfactory,  this  being  especially  the  case  with 
the  Brighton  distribution,  which  was  up  to  the  most 
optimistic    forecast.      Brighton    deferred   jumped    two 
points  on  the  figures,  and  retained  most  of  the  rise  to 
the  close.     The   Metropolitan  distribution    was  J  per 
cent,  better  than  final  estimates,  and  this  gave  a  fillip 
to    the  market ;    Metropolitan    ordinary,    after    being 
offered  at  52-^,   changed  hands  subsequently  at  54^. 
Metropolitan  District  stock,  however,  has  fallen  f  ;  the 
increase  in  the  carry-forward  is  a  substantial  one,  but 
this  did  not  make  up  for  the  disappointment  felt  at  the 
absence  of  an  increased  distribution,  3  per  cent,  having 
i>een   looked   for   on    the    second   preference.       South- 
Eastern  deferred  was  bid  for  after  the  dividend,  which 
about  met  expectations,  appeared.     The  price  closed  ^ 
higher  at  66J,  having  been  67J.     The  City  and  South 
London  dividend   of  |  per  cent,   against   li  per  cent, 
was  of  no  interest,   since  stockholders  have  agreed  to 
accept  the  terms  offered  by  the  Speyer  group.      East 
London  did  not  move  on  the  statement  in  the  report 
that  the  electrification  of  the  line  is  making  satisfac- 
tory  progress.     Lancashire  and  Yorkshire    stock  has 
fallen  slightly;   the  dividend  was  maintained,  but  the 
figures  appeared  to  indicate  that  practically  the  whole 
of    the    published     increase    of    ;^i47,ooo     had     dis- 
appeared.      Great     Eastern     has     recovered     part  of 
last  week's  fall,  and   there  was   a  s'-eady  demand   for 
North-Eastern,   Midland  deferred   (which  at   one  time 
changed  hands  at  72?'^,  and  Great  Northern  deferred, 
and  "  A."   Among  prior  charge  securities  Isle  of  Wight 
first  and  second  preferences  rose  6  and  4  respectively, 
the  company  for  the  first  time  in  its  existence  paying 
the   full    dividend  on    the    first   preference.     Chatham 
second  preference  advanced  i  ;  a  dividend  of  J  per  cent, 
is  to  be  paid  on  this  stock,  the  first  distribution  made 
since  Augiist,  1899.     As  ;;^i9,ooo  would  have  paid  the 
iull  dividend  on  this   stock,  and  the  carry  forward  is 


;^:84,ooo,  it  was  thought  that  the  company  might  either 
^avt  paid  in  full,  or  else  done  nothmg.  -As  intima  ed 
at  the  last  meeting,  the  company  has  changed  the 
terminal  date  of  its  financial  year  to  December  31  m 
order  to  bring  the  company's  pract.ce  into  hncvnth 
°hat  of  other  companies  and  also  to  conform  with  the 

new  Act. 

Indiw  and  Colonial  Railw.ays. 
Aoart  from  a  decline  of  4  in  Darjeeling  Himalayan 
debentures??hanges  among  Indian  railway  stocks  were 
again  upwards.    The  Canadian  Paafic  company's  earn- 
ings showed  an  exceptionally  large  '"grease  and  foreign 
buying  put  the  price  of  the  shares  up  to  250.    After  re- 
laosinl  to    248I  a  considerable  amount  of  buying  on 
oca  "  Contine1.t*al,  and  American  account  gradually  re- 
stored  the  quotation  to  254!,  after  wh.ch  there  was  a 
relapse  of  $3.     Grand  Trunk  junior  stocks  eventually 
showed  a  small  rise  on  the  ^^^k;  the  ordinary  at  one 
time  was  dealt  in  up  to  30J.       Grand  Trunk  Branch 
Lines  4  per  cents,   fell  2  on  the  news  of  the  poor  re- 
sponse to  the  new  issue;  the  receipts  of    the  Grand 
TVunk  Pacific  for  the  past  week  were  ^942  below  those 
of  the  previous  week.    The  new  Canada  Southern  5  pe- 
cent.  bonds  were  largely  over-subscribed,  and  the  scrip 
rose  to    i    premium.     A    further    issue    of    ^700,000 
Edmonton  Dun  vegan  4  per  cent,  is  to  be  made  at  92  ; 
the  existing  stock  issued  last  year  is  quoted  at  94-90- 
.\mericax  Railways. 
This  department  has  been  firm  and  weak  on  alternate 
days      Wall  Street    began    the    week    fairly  well,  and 
quickly  went  dull  chicfty  on  the   news   that  efforts  to 
arbitrate  on  the  wage  dispute  between  the  firemen  and 
the  railways  had  failed  ;  this  dispute  involves  54  roads 
east  of  Chicago.     Unfounded  reports  that  the  Supreme 
Court  had  approved  the  plan  for  carrying  out  the  decree 
for  the  dissolution  of  the  merger  caused  a  temporary 
rally  in  the  Harriman  stocks ;  rumours  of  a  favourable 
Minnesota    rate   case   decision    also    proved    to  be  un- 
founded.    The  favourable  banks'  statement  showing  a 
heavy  return  of  currency  proved  of  little  benefit  to  the 
market,   which    relapsed    into    dulness.     On  the  more 
cheerful  advices  from  Europe  regarding  the  prospects 
of  peace  in  the  Balkans  bears  began  covering,  and  for 
a  time    there   was    a   steady    accuriiulation  of    leading 
stocks,  the  improvement  being  assisted  by  the  report 
of  an  optimistic  interview    with    Mr.    J.    J.     Hill,    m 
which  he  forecasted  a  very  big  increase  in  gross  earn- 
ings this   year  on  the  Great  Northern    and    Northern 
Pacific  roads,  and  a  good  statement  for  December  was 
issued  by  the  Baltimore  and  Ohio,  which   helped  the 
whole  list.    But  the  market  was  unable  to  shake  itself 
free  of  adverse  influences.    The  Supreme  Court  handed 
down  a  decision  upholding   the    Interstate    Commerce 
Commission  in  a  case    which    involves    the    reduction 
ordered  by  the  Commission  on  the  Louisville  class  rates 
from  New  Orleans  to  Mobile.      The    Interstate    Com- 
merce Commission  also  ordered  the  Atchison  and  Rock 
Island  companies  to  reduce  their  rates  for  grain  and 
grain  products  between  points  in  Kansas  and  Texas. 
London  and  the  Continent  sent  buying  orders  on  Wed- 
nesday ;  Wall  Street  was  firm  for  one  session  and  then 
developed  pronounced  weakness,  final  quotations  show- 
ing   irregular    movements.     Baltimore  rose   li   on  the 
above-mentioned  traffic  statement,  and  Northern  Pacific 
rose  to  a  similar  extent  for  the  reason  already  given. 
.Southern  Pacific  after  giving  way  on  the  offering  of  stock 
by  small  holders  apprehensive  of  the  coming  dissolution 
plan,  rallied  and  closed   i  higher.     National  of  Mexico 
first  and  second  preferred  fell  2  and  j\  ;  the  traffic  re- 
turn for  the  past  week  showed  a  decrease  of  $400,000 
on  a  gross  take  of  $868,000 ;  this  was  due  to  a  strike 
which  has  now  been  settled.    Some  doubts  had  been  ex- 
pressed as  to  whether  the  first  preferred  stock  would 
get  its  full  dividend,   and    the    price   rallied    from    the 
lowest  point  reached,  when  the  announcement  appeared 
that  the  dividend  was  to  be  paid  as  usual. 

Foreign  Railw.ws. 
Some  wide  fluctuations  have  occurred  in  one  or  two 
stocks  in  this  market.     Thus  San  Paulo  ordinary,  after 
rising  to  265J,  went  down  by  easy  stages  to  253,  and 
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closed  the  week  10  lower  on  balance  at  255^.  Brazil 
common  stock  rallied  on  bear  closing,  relapsed  on  the 
appearance  of  the  December  statement  showing  a  de- 
crease in  nett  earnings,  and  then  rallied  and  closed  3 
higher.  Mexico  North-Western  5  per  cents,  were 
bought  on  the  statement  that  a  scheme  had  been  pre- 
pared which  would  ensure  the  payment  of  the  next 
■coupon;  the  price  rose  to  58J,  only  to  relapse  to  56^ 
when  the  particulars  of  the  arrangement  were  made 
public;  the  price  closed  i^  down  at  57.  The  stocks  of 
the  old  Mexican  Co.  went  very  flat  on  reports  of  further 
fighting;  the  ordinary  touched  53I,  from  which  point 
there  was  a  rally  to  55^,  which  still  showed  a  loss  of  i. 
Guayaquil  5  per  cent,  rose  slightly  on  the  news  of  a 
further  remittance.  Argentine  traffic  returns  again 
showed  big  increases,  comparison  still  being  made  with 
the  strike  period  last  year.  Central  Argentine  touched 
1 1  if,  and  then  recoiled  slightly,  a  further  issue  of 
•capital  being  expected  in  the  near  future.  It  is  stated 
that  the  weather  in  the  maize  belt  continues  very  dry, 
and  the  drought  is  said  to  be  affecting  both  pastoral 
and  agricultural  interests.  Prices  as  a  rule  are  a  little 
lower  on  balance,  with  Entre  Rios  notably  weak.  Otto- 
man Railway  ordinary  shares  were  bought  on  the  in- 
creased dividend   just  announced. 

Banks,   Breweries,  &c. 

Bank  shares  are  higher  in  most  instances,  and  a  fair 
.amount  of  business  has  been  transacted.  Among 
Brewery  stocks  Guinness  ordinary  was  marked  down  10 
to  agree  with  the  quotation  in  Dublin,  and  Boardman's 
•debenture  is  2i  lower. 

Commercial,  Industrial,   &c. 

Business  here  has  shown  signs  of  expanding.  Aerated 
Bread  shares  were  bid  for  up  to  4,  as  dividend  prospects 
-are  considered  to  be  good.  Associated  Cement  issues 
advanced  on  good  trade  prospects,  and  there  was  some 
keen  buying  of  Alby  Carbide  ordinary  and  preference, 
British-American  Tobacco,  Dunlop  Rubber,  and 
Imperial  Tobacco  "  A,"  the  last-named  being  favour- 
ably influenced  by  the  good  dividend  statement. 
Mclntyre,  Hogg  ordinary  advanced  as  the  dividend  is 
raised  from  8|  to  10  per  cent.  There  was  a  little  selling 
of  Welford  ordinary  and  J.  Knight  after  the  dividends 
came  out,  although  the  figures  were  quite  good.  An 
increased  dividend  did  not  affect  Foster,  Porter  shares. 
The  issue  of  Moline  Plow  preferred  shares  was  a 
success,  and  a  premium  of  1^  was  established.  Among 
•electric  light  and  power  securities  Georgia  common 
stock,  in  which  there  were  some  heavy  dealings,  were 
finally  3^  lower.  Northern  Light  5  per  cent,  declined 
12J  (to  15).  Toronto  guaranteed  debenture  was  offered 
■on  the  news  of  a  further  issue. 

Financial,  Land,  &c. 
Forestal  Land  ordinary  and  preference  advanced, 
while  Santa  F^  ordinary  were  offered  on  the  proposed 
fusion  of  the  two  undertakings.  Peruvian  Corporation 
stocks  were  bought  from  the  Continent.  There  was 
again  some  selling  of  Southern  Alberta  Land  ordinary, 
and  the  debentures  fell  4  ;  more  money  is  required  to 
carry  out  the  irrigation  scheme.  A  keen  demand  was 
reported  for  Trust  companies'  stocks,  the  results  of 
the  past  year  having  been  uniformly  good.  Gas  stocks 
showed  strength,  Gas  Light  rising  i  on  the  increased 
•dividend.     Insurance  shares  were  wanted. 

Iron,  Steel  and  Shipping. 

During  the  early  part  of  the  week  U.S.  Steel  common 
touched  the  lowest  point  reached  during  the  current 
downward  movement,  the  propyosed  increase  in  the 
wages  bill  being  regarded  with  disfavour.  Later 
on  the  shares  were  bid  up  on  predictions  of 
the  last  quarter's  nett  earnings  reaching  35  to 
40  millions  against  30  million  dollars  in  the 
September  quarter,  and  trade  prospects  in  the 
near  future  were  described  as  good ;  after  being 
dealt  in  up  to  67^  the  shares  closed  i^  up  at  66:J^. 
Rhymney  rose  on  the  report,  and  Consett  closed  it  up 
on  the  higher  interim  dividend.  Armament  shares  lost 
part  of  the  recent  advance.  The  leading  shipping 
•Stocks  closed  lower,  P.  and  O.  deferred  falling  5. 


Oil,  Rubber  and  Tea. 

Oil  shares  were  firmer  at  the  close,  Premier  rising 
slightly  on  the  report,  while  Shell  were  bought  from  the 
Continent.  British  Burmah  debentures  fell  2  on  the 
poor  report.  In  the  Rubber  share  market  Malacca  were 
bought  on  French  account,  and  there  was  a  fair  inquiry 
for  some  of  the  lower-priced  shares.  The  trend  of 
quotations  in  the  list  of  Tea  companies  was  in  favour  of 
holders. 

Telegraphs,  Telephones,  &c. 

A  very  big  business  has  been  put  through  in  Marconi 
shares.  Sales  on  Irish  account,  which  put  a  consider- 
able amount  of  real  stock  on  the  market  here,  drove 
the  price  down  to  3  25-32.  Then  there  was  a  partial 
recovery  when  it  was  found  that  the  market  was  over- 
sold. Quite  a  sensation  was  caused  by  a  letter  sent  by 
the  company  to  the  Postmaster-General  requesting  the 
Government  to  regard  the  contract  as  no  longer  binding. 
The  effect  of  the  announcement  was  at  first  to  cause  an 
appreciable  decline,  but  repurchases  by  bears,  who  for 
some  reason  or  other  had  been  selling  short,  sent  the 
price  up  sharply.  These  movements  appeared  to  indi- 
cate that  the  market  was  not  inclined  to  attach  very 
much  importance  to  the  announcement,  although  it  will 
be  remembered  that  it  was  partly  the  expectation  of  the 
contract  that  caused  the  wild  speculation  in  the  shares 
in  the  early  part  of  last  year,  when  the  price  rose  to 
nearly  ;^io.  Marconis  closed  the  week  J  higher  on 
balance  at  4!.  National  Telephone  deferred  stock  has 
again  been  on  the  down  grade,  and  business  was  re- 
ported down  to  97  ;  the  final  quotation  of  97^  showed 
a  nett  fall  of  4^.  There  has  been  a  big  business  in 
Brazilian  traction,  a  favourite  security  in  Paris,  and  the 
price  is  4i  higher. 

Friday   Evening. 

Stock  markets  naturally  were  very  flat  in  the  late 
dealings  on  the  news  from  Constantinople.  Consols 
fell  to  74^  for  cash,  and  Canadian  Pacific  shares  at 
248f  (after  being  247),-  Rio  Tinto  at  71*,  Peruvian 
Corporation  preference  at  53J,  and  Turkish  Unified  at 
86  were  especially  weak.  Home  Railway  stocks  lost 
ground,  but  except  in  the '  case  of  the  Southern 
passenger  lines  the  falls  were  not  important.  Foreign 
Railway  stocks  shared  in  the  general  depression. 
National  Telephone  stock  closed  at  95J.  South  .\frican 
shares  were  heavy. 

THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  Transvaal  Ac.  J,  to  91-2,  do.  1958 
both  J,  to  goj-ij,  Bnk.  of  Engd.  J,  to  246-51,  Bk.  of  Ireld.  5.  to 
235-45,  India'3i  p.c.  Ac.  J,  to  goj-i. 

CORPOKATfON  AND  COUNT*  STOCKS,  U.K.— Rise  :  Metrop. 
3j,  to  99-100,  Birmingham  3J  p.c.  both  i,  to  80-2,  Coventry  3  p  c 

1,  to  81-3,  Herts  3  p.c.  i,  to  82-4,  Middlesbrough  3  p.c.  i,  to  95-7. 
New  of  T.  2j,  to  77-9,  Blackburn  J,  to  92-4.     Fall:  Croydon  3  p.c. 

2,  to  80-2. 

PUBLIC  BOARDS,  &c.,  U.K.— Rise  :  Swansea  i,  to  94-6. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Ceylon  Debs,  i,  to  100-2,  N.S.W.  1S88  i ,  to  97-9,  Sierra 
Leone  2,  to  95-7,  W.  Aus.  1927  i,  to  87-9. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Rangoon  ^,  to  95-7. 

CORPORATION  STOCKS,  FOREIGN.— Rise  :  Budapest  J, 
to  87J-8J,  Para  i,  to  87-go,  Pelotas  i,  to  92-4,  Rio  (Fed.)  5 p.c,  i. 
to  99-ioi.     Fall  :  B.A.  4jp.c.  i,  1097-9,  do.  5  p.c.  to  99-100. 

FOREIGN  STOCKS,  BONDS,  ftc— Rise  :  Argentine  1890  i,  to 
100-2,  do.  1888  I,  to  98-100,  Bahia  i,  to  96-8,  Brazil  1895  J.  to 
102-3,  do.  1908  i,  to  looj-ij,  B.A.  (Prov.)  3  p.c.  J.  to  68J-9}, 
Bulgarian  4J  p.c"  2,  to  86-9,  Chilian  1895  i,  to  91-3.  do.  5  p.c 
1911  (2nd)  *,  1098-9,  Chinese  1836  Reg.  i,  to  100-2,  Comentes  i 
to  102-4,  Cuba  4j  p.c.  J,  to  99J-1004,  Greek  1881  2,  to  60-2.  do. 
1884  3,  to  59-61,  do.  1887  I,  to  54-6,  10,  1889  2,  to  47-9,  do.  1890 
2,  to  58-60,  do.  1902  I,  to  81-3,  Japan  4  p.c.  J,  to  81J-2J,  do. 
4J  p.c.  h,  to  95-6,  Para  i,  to  97-9,  do.  1907  i,  to  96-8,  Peru  (Salt) 
I,  to  ioo*-i4,  Russian  1899  (2nd)  J,  to  91-2,  do.  1906  +,  to  1033-4^. 
do.  igog'j,  to  99-94X,  Servian  7,  to  78-82X.  Turkish  1891  i.  to 
98-100,  Uruguay  3J  p.c.  to  72J-3,  Venezuela  J,  to  58-*,  Danish  i, 
to  72-4,  Italian  Rents  J,  to  954-74.  P*U  :  Chinese  Imp.  Rly.  i,  to 
100-2. 

HOME  RAILWAYS. -Rise:  G.N  R.  "  A  "  J,  to  49J-50J 

Debentures. -Rise:  E.  Lon.  and  i,  to  53-6.  Plymouth  Devpt. 
I,  togO-S.  Fall:  I^ncs.  and  Yorks.  *,  to  77J-8J.  L.  and  N.-W. 
J,  t0  78i-9jx.  Midland  J,  to  65J-6J,  Neath  and  Brecon  i,  to  81-4, 
N.-Eastn.  J,  to  77J-8J. 

Guaranteed.— Rise  :  Gt.  Eastn.  Rent  i,  to  99-101,  O.N.R  to 
149-51,  Huraber  Com.  Guar.  J,  to  13-3}. 

Preference.— Rise :  Gt.  Central  1891  1,  to  65-8.  Isle  ol  W. 
Cent.   6,    to   70-5,   do.   2nd  4,  to   29-3».  Chatham  2nd  i,  to  70-a. 
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Fall:  G.W.R.  i,  to  127-9,  Lanes,  and  Yorks.  3  p.c.  J,  to  75J-6J, 
Midland  i,  to  62J-4J. 

INDIAN  RAlliWlYS.— Rise  :  Bengal-Nagpur  i,  to  112-14, 
Bombay,  Baroda  Cap.  J,  to  104-6,  Delhi,  Umballa  Guar,  ij,  to 
192-6,  Sth.  Ind.  Cap.  J,  to  103J-5J.  Fall:  Darjeeling  2J,  to  84-6, 
E.  Ind.  "  B  "  i.  to  23I-4,  do.  New  Db.  J,  to  yej-SJxd. 

COLONIAL  RAILWAYS— Rise:  Grand  Trunk  2nd  Pf.  J,  to 
loo-i,  Mashonaland  5  p.c.  Gua.  J,  to  103-5,  Temiscouata  Pr.  Ln. 


Highest  and 
Lowest 

1912. 


Last 

Carrying 

over  Price. 


33i 

=&ft 

127 

140 

119 

129 

97 

8-i 

7.1* 

50« 

•.18 

■19J 

471 

37i 

"5 

106^ 

"5 

104 

88 

71 

120 

1 01 

'5 

19 

48 

35 

•44! 

30 
124 

'". 

144 

32« 

26 

="i 

62 

37l 

2ei 

124 

109 

122J 

no 

30 

91 

7t. 

107H 
27A 

32i 

isi-i, 

>58j 

290I 

3it 

2314 

31ft 

23 

62 

43S 

107 

I2lg 
I29t 

looj 

135 

mi 

io8| 

Ii5» 

ik 

78| 

I43i 

972 

»5 

264 

908 

503I 


looJ 
76 

•  2o| 

84i 

'i9i 
103* 

9»i 
914 
75/74 
66 
488 
1358 
90 

12 
205 
83 

m 
474 


75 

868 

8oi 

89I 

77i 
638 
63I 

9°. 

B3I 

52 
loij 

95 
104J 

994 

SB 

92J 

854 

82J 

100 

635 

91 

M 

86 

107 
P2i 
78j 
20 

% 
834 

2li 

41 

33i 
154 
594 
88 
518 
J 17  J 
56i 
goj 
53S 
421 
594 
7-3 
60J 

m 

i2ii 
132  J 
94 
674 
123 
384 

108 
108 

79J 
11&4 

22i 

404 

32 
131 
144 

28 

C6 

263 
1104 
116 

334 
62J 
844 
1064 
2Bj 

J63t 
4 

249xr 
298 
56J 

loi 

94 

.27 

9i 
i26i 
"o 
'"34 
"5 
5 

7b 

56 
139 

95 

163 
904 
9 
475 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week. 


Price 
this  week 


Consols  (24  p.c.)  Money 
Do.    Account  (Feb.  5) 
Local  Loans  (3  p.c.)       . . 
London  County  (3  p.c.),. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Sick.  red.  1948 
Do.  24  p.c.  Stck.  ted.  1926 
Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  44  p.c.  1836 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4j  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
ERypt  IJnilied  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  ., 
Rubsian  4  p.c.  i88g         ., 
Spanish  4  p.c. (Sealed) 
Turks4  p.c.  Uuilied 

Brighton  Ordy.  (8-2)      .. 
Do.       Def.  (54, 1911).. 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (1-nil)  . . 

Central  London  (3-3) 

Do.  Def.  (2,1911) 

Chatham  Ordinary 
City  and  South  London  (i4-ti) 
Furness(|-2) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (4j-il)     .. 
Gl.  Northern  Pref.  Ord.(4-4) 
Do.  Def.    (23,  1911 

Great  Western  (7i-34)    .. 
Hull  and  Barnsley  (4-1) 
Lane,  and  Yorks.  (5-3i) 
Metropolitan  (i|:i4) 
Metropolitan  l)istrict    ., 
Midland  Pref.  (2i-2i)    .. 
Do.    Def.  (41-24)       .. 
North  British  Pref.  (3-3 
Do.  Def.  (li-J) 

North-Eastern  (7-44) 
North-Western  (7J-5)     .. 
Soulh-Eastern  Ord.  (ej-ij) 

Do.  Def.    (2,  1911) 

South-Western  Ord.  (8-3) 
Do.        Def.  (2,  igii) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     .. 

Do.    Prefd 

Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist.  Pref. 

Do.  2nd.  Prei. 

New  York  Central  (5)  ., 
Norfolk  and  Western  (6^ 
Ontario  Shares  (2)  .. 

Pennsylvania  (6)  .. 

Reading  Shares  (6) 
Southern  Pacilic  (6) 

Southern 

Union  Pacific  (10)  .. 

Wabash 

Canadian  Pacilic  (10)  .. 
GrandTrunk  Cons.  Stk, 

Do.        3rd  Pref.  (14  igii) 

Argentine  Gt.  West ,  (5-5) 
Brazil  Com. 
b.  Ay.  Gt.  Southern  Ord.  (8-D) 
B.  A.  and  Pacific  Ord.  (34yr,nil, 
B.  Ay.  Western  Ord.  (0-9) 
Central  Argetuiue  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (54-5}  ., 
Cuban  Central  (4) 
Leopotdina  (2) 
Mexican  Ord.  Stk.  (2|-i3) 

Do.  isl.  Pret.(8) 

Do.  2nd  Prei  (6) 
Nitrate  Ord.  v6;o-8/o)   .. 
ban  Pduio  Brazilian  (14-13J 
UnileU  ot  ilavana  Ord.  (4; 
Coats,  J  .  and  P.  (30-30-50-30) 
Do.  Pref.  (70)  .. 


74J 

75 

87 

Soi 

8o| 

91 

904 

77i 

644 

63I 

90 

834 

92 
101 

944 
1044 

994 

88 

92 

85  ■ 

824 

994 

634 

91 

89i 

86 

91I 

784 

20 

83 

83 

22 

38 

41 

32I 

15 

59i 

88 

5ii 

Il8i 
57 


59i 

72t 

60} 

28 
1214 
■  33i 

66i 
124 
384 

1071 
J07J 

78 
>'5 

22 

39i 

314 
131 
i40xd 

27i 

654 

264 
no 
1154 

324 

624 

834 
"07i 

271 

1614 

4 

249 

29J 

56i 


9', 
1284 

92 

128 
ilij 
106 
105 
5 

76 

564 
140 

95i 

14 
2654 

914 

9 

480 


75i 

75i 

87 

81 

8oit 

914 

903 

77i 

64} 

63! 

90 

834 
92 

lOI 

95 

1044 

100 
88 
gzi 
86 
82* 
994 
634 
9-4 
90 

874 


8) 
83 
22 
38 
4" 

J4I 
60 

87 

524 

1 18 
58 
90 

54l 

4ll 

59J 

724 

604 

28 
122} 
•33 

94 

66J 
124 

384 

ic8 
109 

8oi 
"7 

23 

40 

32% 
'3'* 
14lr,xd 

284 

634 

25i 
IIH 
1154 

33* 

02  f 

84I 
1034 
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2.  to  99-101,  Minneapolis  2nd  Mt.  i,  to  97-9,  do.  Leased  Line  i  to 
87-9.  Fall :  Beira  b  p.c.  Db.  J,  to  94-6,  Gd.  Trunk  Pac.  BraAch 
Lines  1st  Mt.  (Gtd.  by  Sask.)  2,  to  92-4,  do.  (Gtd.  by  Alberta)  2 
to  92-4,  Grand  Trunk  ist  Pf.  i,  to  106-8,  Quebec  7  p.c  Inc  2*  to 
122-5. 

AMERICAN  RAILROADS.-Rise :  Atchison  Non.  Cum  *  to 
104J-5J,  Erie  1st  Pfd.  ij,  t0  49j-5oJ,  do.  2nd  Pfd.  i,  to  40-2  Gt 
Nrthn.  J,  to   i3ij-2jxd,  Kansas  1,  to  26-8,  Nrthn.  Pac.  iJ,  to  122- 


3jxd,  Union  Pac.  Non.  Cum.  J,  to  92J-3J.  Fall  1  Alabama,  N.  Orl. 
•'  A  "  Pfd.  I,  to  8-J,  Minneapolis  Pid.  2,  to  150-5,  Pittsburg  i,  to 
167-70,  Rock  Is.  Com.  J,  to  23-J,  do.  Pfd.  3.  to  39-41. 

Bondg  (Gold). — Rite:  Atchison  Cal. -Arizona  ist  Mt.  i,  to  104-6, 
Cent.  Georgia  2,  to  109-13,  Chesapeake  4J  p.c,  Conv.  J,  to  97j-8i, 
Chic.  Mil.  Gen.  Mt.  i,  to  101-3,  do.  25-yr.  Gd.  i,  to  95-7.  Denver 
Imp.  Mt.  J,  to  99-101,  Mobile  4  p.c.  Gd.  i,  to  78-81,  do.  Pr.  Ln. 
2,  to  106-10,  N.  York  Cent.  3J  p.c.  Cpn.  i,  to  88-90,  Pennsylvania 
Mt.  I,  to  105-7,  Reading  2,  to  99-101,  Terminal  of  S.  Louis  1944  i, 
to  109-13X.  Fall:  Atchison  1955  i,  to  106-8,  do.  1917  i,  to  107-9, 
do.  1955  I.  to  106-8,  do.  i960  i,  to  105-7,  Baltimore  1925  i,  to 
91-3,  Rio  Grand  June.  I,  to  101-4,  Southn  Pac.  1949  i,  to  95-7, 
Southern  Pac.  J,  to  95-9,  Union  Pac.  1927  ij,  to  98-9. 

Sterling. — Fall :  Alabama  N.O.  "  B  "  J,  to  101-3,  Illinois  3  p.C» 
ij,  to  79-81,  St.  Paul  and  Kansas  J,  to  91-4. 

FOREIGN  RAILWAYS.— Else  :  Antofagasta  Pfd.  2,  to  106-8, 
do.  Dfd.  1,  to  161-3,  do.  (Bolivia)  Deb.  i,  to  110-2,  Arauco  Inc. 
Debs.  I,  to  89-91,  Argent.  Gt.  West,  ist  Debs,  i,  to  98-100, 
Argent.  N.  East.  "  C  "  Debs,  i,  to  87-9,  Barranquilla  Deb.  3,  to 
105-7,  Black-Sea  Kuban  Bds.  J,  to  97-8,  Brazil  5  p.c.  Conv.  Debs. 
1,  to  96-8,  B,A.  and  Pacific  2nd  Pfce.  i,  to  98-100,  do.  5  p  c.  (1912) 
Debs.  I,  to  105-7,  B  A.  Gt.  South.  Pfce.  i,  to  117-9,  B.A.  Mid.  Deb. 
I,  to  98-100,  Cent.  Uruguay  East.  Extens.  Debs,  i,  to  104-6,  Cent. 
Uruguay  Pfce.  J,  to  loj-ij,  Chilian  North.  Debs.  Scrip  i,  to  97-9, 
Cuban  Cent.  4^  p.c.  Debs,  i,  to  99-101,  do.  5  p.c.  Debs,  i,  to 
98-100,  Guayaquil  and  Quito  ist  Mort.  Bds.  i,  to  63-4,  Havana 
Terminal  Debs.  1,  to  108-10,  do.  Debs,  i,  to  107-9,  Inter^ceanic 
4  p.c.  Debs.  1,  to  87-g,  Kahetian  Bds.  J,  to  97i-8J,  Lenpoldina 
Pref.  J,  to  io|-iJ,  Mex.  South.  Ord.  i,  to  106-8,  Mexico  N.  West. 
Bds.  ij,  to  56-8,  Nitrate  Dfd.  J,  to  2i-3j,  Ottoman  from  Smyrna 
to  Aidin  J,  to  19-20,  Porto  Alegre  and  N.  Hamburg  Pref.  J,  to  J-i, 
Puerto  Cabello  and  Val.  J,  to  3J-J,  Salvador  Term.  Bds.  i.  to 
96-8,  San  Paulo  Pfce.  i,  to  110-2,  Sorocabana  Debs.  A,  to 
88-9,  Taltal  Ord.  J,  to  7J-J,  Troitzk  and  Kokand  and  Kokand- 
Namangan  Bds.  both  i,  to  96J  7j,  Utd.  of  Havana  Pfce.  J, 
to  looj-ij,  do.  5  p.c.  Cons.  Deb.  i,  to  110-2,  Zafra  and  Huelva 
Bds.  J,  to  7S-8i.  Fall  :  Brazil  Non.  Cum.  Pfd.  2,  to  107-10,  B.A. 
West  Exten.  (1903)  4,  to  12J-3,  Colombian  Nat.  2nd  Debs,  i,  to 
61-3,  Entre  Rios  Ord.  2,  to  75-7,  do.  ist  Pfce.  i,  to  96-8,  do.  2nd 
Pfce.  I,  to  70-2,  Interoceanic  2nd  Pfce.  1,  to  54-6,  Mexican  6  p.c. 
Deb.  I,  to  1324,  Mexico  N.-West.  Com.  *,  to  16-8,  N.-W.  of 
Uruguay  Ord.  i,  to  22-5,  Paraguay  Cent.  Prior  Lien  Deb.  i,  to 
99-ioixd,  San  Paulo4p.c.  Debs,  i,  to  98-100. 

BANKS  AND  DISCOUNT  COS.— Rise  :  African  Bkg.  Corp.  i, 
to  6J-|xd,  Anglo-S.  Amer.  J,  to  9J-J,  Bk.  of  Australasia  i,  to  121-3, 
Barclay  J,  to  18J-9,  Imp.  Ottoman  J,  to  15^-6^,  Indust.  of  Japan  J, 
to  8-J,  Lon.  and  Riv.  Plate  i,  to  54J-5J,  Nat.  of  Egypt  J,  to  17J-8J, 
Nat.  of  India  i,  to  38J-9J,  Nat.  of  N.  Z.  J,  to  5|-6i,  Nat.  of  S. 
Africa  J,  to  11-2,  Stand,  of  S.  Africa  4,  to  11J-2J,  Union  of  London 
J,  to  32g-J.  Fall  :  Lon.  County  and  West.  J,  to  2oJ-ixd,  Nat. 
Discount  j,  to  7J. 

BREWERIES  AND  DISTILLERIES —Rise:  Bass,  RatcUft 
4j  p.c.  Deb.  I,  to  98-101,  do.  "B"  Deb.  1,1073-7,  Brandon's 
Putney  Pref.  i,  to  6J-7,  Daniell  ist  Deb.  i,  to  71-4,  Hancock  and 
Co.  (N.Z.)  Deb.  1,  to  89-92,  Huggin's  Deb.  i,  to  54-7,  Jones  (F.) 
Debs.  I,  to  59-63,  Plymouth  Deb.  i,  to  58-62,  St.  Louis  Pref.  J,  to 
7I-8J,  St.  Pauli  Ord.  i,  to  5J-64,  do.  Pref.  J,  to  11-2,  Worthington 
Pref.  i,  to  9J-10,  do.  ■•  B  "  Pref.  J,  to  8H-  Fall :  Allsopp  4J  p.c. 
Deb.  I,  to  51-5,  Boardman's  Utd.  Deb.  2J,  to  50-4,  City  of  Lon. 
Pref.  1,  to  32-6,  Colchester  J,  to  ii-2,  Farnham  Utd.  Ord.  *,  to 
6i-7j,  Guinness  Ord.  10,  to  360-80,  Jones  (F.)  Pref.  J,  to  i|-2l. 
Ohlsson's  Cape  2nd  Pref.  J,  to  3J-I,  Stretton's  Derby  "  B  "  Pref. 
J,  to  7i-8J,  Walker  (Peter)  ist  Debs,  i,  to  83-6,  Worthington  ••  B  " 
Deb.  1,  to  66-9. 

CANALS  AND  DOCKS.— Rise:  Suez  Canal  2,  to  235-40  Fall : 
Manchester  Ship  Canal  3|  p.c.  Deb.  1,  to  84-6. 

COMMERCIAL.  INDUSTRIAL,  4c.— Rise  :  Aerated  Bread  ^, 
to  3I-4,  Alby  U.  Carbide  Ord.  5-32,  to  1^5-2^,  do.  1913-15,  ^,  to 
'ot'^tc.  Amer.  Smelting  Cora.  3,  to  73-5,  Apollinaris  and  Johannis 
Ord.  J,  to  7J-I,  Assoc.  Pt.  Cement  Ord.  ^,  to  7S-8,  do.  Pf.  J,  to 
8I-9J,  Barker  (John)  Ord.  ^.  to  1^-^.  Barran  (John)  Pf.  |,  to 
loi-i,  Barratt  1-32,  to  i^-^x.  Bells  U.  Asbestos  Ord.  J,  to  i-k-^, 
Benson  (J.  W.)  Pf.  J,  to  7j-8i,  Bergvik  Pfd.  J,  to  12J-J.  Birt, 
Potter  and  Hughes  |,  to  4I-5,  Bleachers'  Ord.  1-32,  to  31-32 — 
I  1-32,  Borax  Pf.  J,  to  11J-2,  Bovril  Db.  J,  to  ioo|-2j,  Bradford 
Dyers'  Ord.  1-32,  i^-J,  Brit.  Aluminium  Db.  1,  to  .90-3,  Brit. 
Amer.  Tobacco  Ord.  J,  to  5^-^x,  Brit.  Ins.  and  Helsbey  Ord  |,  to 
8-J,  Calico  Printers'  Ord.  1-32,  to  17-32—19-32,  Campbell  (Robt.)  J, 
to  2|-J,  Canada  Cement  Pf.  *,  to  95-7,  Can.  Car.  and  Foundry  Pf .  J, 
to  116J-8J,  Can.  Westn.  Lumber  J,  to  89-91, City  of  Santoslmpnmts. 
Ord.  J,  to  12J-I,  Denny  Mottand  Dickson  Pfd.  J,  to  124-31,  Doulton 
Pf.  is.  to  J-l.  Dunlop  3-32,  to  i-^,  ■•  EC."  Powder  j,  to  iiJ-2.St, 
Eng.  Sewing  Cotton  Ord.  1-32,  to  i  31-32-2  1-32,  EvansJ(D.  H.)  Ord. 
J,  to  2i-^,  Founders'  Shrs.  ^g,  to  ii|-2^,  Frederick  jkotels  Pf.  J. 
to  5I-6J,  Gen.  Elec.  of  N.Y.  J,  to  io6|-8J,  Gen.  Hydraulic  i,  to 
50-5,  Goldsmiths  and  Silversmiths'  Pf^  ^.  to  4^5-5^,  Harrod's 
Founders'  Shrs.  J,  to  12-J,  Holbrooks  Pf.  j,  to  5-J,  Hope  Bros. 
Ord.  1-32,  to  25-32—29-32,  Hyam  (M.)  J,  to  i-J,  Imp.  Tobacco  (of 
Gt.  Brit.)  Dfd.  ig,  to  2-J,  Kelly's  Directories  Pf.  J,  to  9J-10J,  do. 
Db.  1,  to  92-5,  Lever  Bros.  "A"  Pf.  §,  to  ioJ-|,  Lon.  Produce 
Clearing  ^,  to  4^-^,  Mclntyre  Hogg,  Marsh  Ord.  ^,  to  ij-|, 
do.  Db.  2,  to  102-5X,  Magadi  Soda  Ord.  3-32,  to  ^-|,  do.  Dfd. 
4'  to  |-^,  Maypole  Dairy  Pf.  1-32,  to  1  3-32-^,  Metrop.  Car. 
Wagon,  Ord.  |,  to  3J-3,  Nelson  (James)  Ord.  1-32,  to  31-32 — i  3-32, 
Niger  J,  to  3J-4,  Ogilvie  Flour,  2,  to  126-31,  Paquin  Ord. 
is.  to  iiJ-2^,  Pears  (A.  and  F.)  Ord.  1-32,  to  ig-J,  do.  Pf.  J,  to 
12J-I,  Penmans  J,  to  92-4,  Rio  de  Jan.  City  Impr\mts.  £5  pd.  |,  to 
4J-5,  Roneo  1-32,  to  ^-^,  St.  James'  Bldgs.  Pf.  1-32,  to  1^-^, 
Schweppes  Dfd.  1-32,  to  19-32—21-32,  Scott,  Son  ^,  to  ^-^, 
Sears  (J.)  1-32,  to  i-j,  Spanish  River  Pulp  i,  to  100-3,  Strand 
Hotel  is,  to  if-i^.,  do.  Pf.  1-32,  to  J-l,  Theatre  Royal   1-32,  to  if- 
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t,  Tucuman  Sugar  J,  to  93J-5J,  Underground  of  London  J,  to  5-J, 
nion  Cold  Storage  Ord.  1-32,  to  ig-^.  Fall:  Baker  (G.)  ^,  to 
^-^.  Banger's  Food  Pf.  J,  to  5J-6,  Bodega  Pf.  |,  to  3-J,  Brit.  Oil 
ana  Cake  Ord.  1-32,  to  21-32 — 27-32,  do.  Db.  i,  to  84-7,  Brit. 
Vacuum  .^,  to  J-J,  Browne  and  Eagle  2,  to  63-73,  Can.  Cottons  i, 
to  82-4,  Can.  N.  Pac.  Fisheries  2j,  to  7^-9j,  Chinese  Engin.  Dbs. 
I,  to  98-100,  Eastmans  Ord.  1-32,  to  J-^f,  Gordon  Hotels  Pf.  J,  to 
6J-§,  Gramophone  Ord.  ^,  to  i^l^-^.  Hotel  York  Db.  i,  to  78-81, 
Knight  (John)  1-32,  to  iJ-J,  Lake  Copais  "  D  "  J,  to  25-7,  New 
Transvaal  Chemical  Ord.  J,  to  iii-gx.  River  Plate  Fresh  Mt.  Ord. 
r-32,  to  i^-^,  Rosario  Drainage  ist  Db.  J,  to  80-2,  do.  2nd  i,  to 
77-9,  Salmon  and  Gluckstein  t^,  to  2^-is,  Tarry  Pf .  -{g,  to  ^I-to". 
Tuck  (Raphael)  Ord.  1-32,  to  J-i,  Welford  and  Sons  Dbs.  ^,  to 
lA-ia,  Welford  Surrey  Dairies  J,  to  iJ-J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Cities  Service 
ij,  to  91J-3JX,  Cons,  of  Baltimore  Com.  i,  to  iig-22,  do.  Pfd.  i, 
to  119-22,  Crorapton  Deb.  J,  to  54-6,  Edmundsons  Pfce.  J,  to  i§-f, 
Elec.  Dev.  of  Ont.  J,  to  95J-7J,  Monterey  J,  to  87i-9jx,  Pachuca 
A,  to  92-4,  Philadelphia  J,  to  103A-5J,  Sao  Paulo  Elec.  J,  to  94^-5^, 
Vancouver  4J  p.c.  i,  to  97-9.  Fall:  Charing  Cross  W.E.  Pf.  |, 
to  4J-J,  Cons.  Cities  L.P.  and  Tract.  J,  to  82-4,  Georgia  Con  3J, 
to  45j-7i,  do.  Bds.  ij,  to  88J-9J,  Northn.  L.  and  P.  124,  to  10-20, 
St.   James  and   P.M.   Ord.   J,  to  gj-io,  Toronto  Power  4J  p.c. 

1,  to  97-9. 

FINANCIAL,  LAND  AND  INVESTMENT. -Rise  :  Argent  Ld. 
and  Invst.  Ord.  ^,  to  ig-J,  Brit,  and  Amer.  Mt.  Pf.  J,  to  lo-J, 
Chartered  Bearer  1-32,  to  if-^,  do.  5  p.c.  Dbs.  J,  to  io5|-7j.  Can. 
Dominion  Develop.  |,  to  f-J,  Credit  Foncier  ol  Mauritius  i,  to 
79-81,  Deb.  Corpn.  Ord.  i,  to  64-7,  Forestal  Ld.  Ord.  J,  to 
3J-Jx,  do.  Pf.  ^,  to  2-Jx,  Invst.  of  Canada  Pf.  i,  to  87-90,  Java 
1-32,  to  -iff-^,  Law  Land  Pf.  J,  to  4J-JX,  London  Prop,  j,  to  5-Jx, 
Malayan  Rubber  ^,  to  J-|,  Mt.  of  Egypt.  Dbs.  J,  to  94-5,  Mt.  of 
River  Plate  £2  pd.  J,  to  6-J,  N.  Z.  Ln.  and  Merc.  2nd  Db.  i,  to 
85-9,  Peruvian  Ord.  J,  to  ii-J,  do.  Pf.  ij,  to  54J-S,  Port  Madryn 
■re.  to  'i-^.  Queensland  Ord.  3,  to  78-83,  River  Plate  Pf.  J,  to 
104J-6J,  Tst.  and  Ln.  of  Canada  £^  pd.  ^,  to  6-J.  Fall :  Mex. 
Irrig.  I,  to  88-90,  Can.  Wheat  ^,  to  ^-^f,  Egyptn.  Delta  Ld.  ■^, 
to  %-^,  Hudson's  Bay  Ord.  J,  to  12^-^,  Hyderabad  ^,  to  2|-J, 
Ld.  and  Mt.  of  Egypt.  4J  p.c.  Dbs.  2,  to  94 -6,  Ld.  of  Canada  jg,  to 
2^-3^,  Pekin  Shansi  ^,  to  i-^-^,  Santa  Fe  £1  pd.  3-32,  to 
2-^-35,  Scott.  Aus.  5  p.c.  Pf.  2,  to  87-90,  Southn.  Alberta  £1  pd. 
^,  to  i^-W'  '^°-  ^^-  4'  to  95"8,  Westn.  Canada  £1  pd.  J,  to 
i^-^,  do.  Db.  2j,  to  99-102. 

FINANCIAL  TRUSTS.— Rise :  African  City  Props.  Ord.  1-32, 
to  j-^.  Army  and  Navy  Dfd.  2,  to  162-4,  Bankers  Dfd.  2j,  to 
I04j-6|,  Brit.  Steamship  Dfd.  i,  to  110-2,  Consolidated  Dfd.  3,  to 
253-8,  For.  Amer.  and  Gen.  Dfd.  3,  to  113-5,  Gas,  Water  and 
Gen.  Pfd.  2,  to  15-7,  do.  "  B  "  Db.  6,  to  49-52,  Gen.  Investors  and 
Trustees  Ord.  i,  to  113  5,  do.  Db.  i,  to  88-90,  Govmt.  Stk.  and 
other  Sees.  Dfd.  J,  to  121-3,  Guardian  Dfd.  5,  to  99-101,  Indian 
and  Gen.  Dfd.  i,  to  106-8,  do.  Db.  i,  to  98-100,  Industrial  and 
Genl.  Ord.  2,  to  174-7,  International  Dfd.  3,  to  80-2,  Investment 
Dfd.  I,  10224-7,  Lon.  andN.Y.  2ndPf.  I,  t0  97-ioo,  Lon.  and  Prov. 
Ord.  2,  to  60-2,  Mercantile  Ord.  3,  to  123-5,  Merchants  Ord.  3, 
to  140-2,  Municipal  Dfd.  i,  to  107-9,  Omnium  Dfd.  i,  to  111-3, 
Rly.  Deb.  and  Gen.  Ord.  2,  to  105J-7J,  River  Plate  and 
Genl.    Pfd.   J,    to    98J-100J,   do.    Dfd.    9,    to  200-5,    Rock  Ord. 

2,  to  50-4,  do.  Db.  2,  to  85-90,  Scott.  Invst.  Dfd.  4,  to  108-11,  Scott 
Tea  and  Rub.  ^,  to  1J.2,  U.S.  and  S.  Amer.  Dfd.  2,  to  103-5. 
Fall  :  African  City  Props.  Pf.  •^,  to  J-ix,  London  and  N.Y.  Ord. 
I,  to  148-51,  Mex.  Central  Rly.  Sees.  "B"  Db.  i,  to  78-80X, 
Stk.  Conversion  and  Invst.  Ord.  3,  to  60-4,  do.  Shrs.  1-32,  to 
3-32—5-32. 

GAS.  —Rise  :  Brentford  New  2,  to  200-5,  Gas  L.  and  C.  Ord.  i, 
to  107-9,  do.  Max.  J,  to  83-5,  Ilford  "B  "  i,  to  122-4,  Monte- 
video J,  to  12J-3,  Sth.  Metrop.  Ord.  i,  to  117-9,  Wandsworth 
"  B  "  I,  to  140-3. 

INSURANCE.— Rise  :  Atlas  24s,  pd.  J,  to  7J-I,  Eng.  and  Scott. 
Law  ^,  to  8|-9.Jx,  Genl.  Ace.  Fire  Ord.  J,  to  2|-g,  Guardian  J,  to 
lO-J,  Liverpool  and  Lon.  and  Globe  £1  pd.  J,  to  22J-3J,  London 
2j,  1052-4,  Lon.  Guar,  2,  to  11-3,  Phoenix  /'5pd.  J,  to  34-5,  Royal 
Exchange  2,  to  197-202,  Sun  J,  to  13-4,  Sun  Life  J,  to  231-4}. 
Fall  :   Com.  Union  £1  pd.  i,  to  21J-J. 

IRON,  COAL  AND  STEEL.- Rise:  Argent.  Iron  Pf.  1-32,  to 
'w-J'  do.  Dbs.  2,  to  102-4,  Armstrong,  Wnit.  Db.  J.  to  96J-8J, 
Beardmore  (Wm.)  J,  to  94i-6J,  Bengal  Db.  i,  to  90-3,  Brown 
(John)  Ord.  ^,  to  ij-^,  Cammell,  Laird  5  p  c.  Db.  i.  to  92-5, 
Canada  Iron  ^,  to  97I-100J,  Consett  J,  to  41-2,  Cory  (Wm.)  Pf.  J, 
'o  4S-5i.  Dom.  Steel  i,  to  94J-6JX,  Fraser  and  Chalmers  Ord.  |,  to 
ij-2|,  Horden  Collsr  £10  pd.  J,  to  13J-4,  do.  £6  pd.  i,  to  8J-J, 
Pease  and  Partners  Ord.  J,  to  13-J,  do.  Dfd.  J,  to  loA-i,  Ransomes, 
Sims.  Pf.  is,  to  i^.jij,  Rhymney  £5  pd.  ^,  to  2^-{^,  do.  New^, 
to  2j  |,  Stewarts  and  Lloyds  J,  to  li'i-^i,  U.S.  Steel  Com.  ij,  to 
66-J,  do.  Pfd.  I,  to  112J-3J,  Vickers  2nd  Dbs.  J,  to  102J-4J.  Fall  : 
Armstrong,  Whit.  £1  pd.  1-32,  to  2^if-J,  Cammell,  Laird  Ord.  ^, 
'°  3w-ft-.  Cargo  Fleet  £1  pd.  1-32,  to  17-32—19-32,  Guest,  Keen 
Ord.  ^,  to  3  11-32— 13-32,  do.  Pf.  1^.  'o  5i-6,  Stephenson  (Robt.) 
Db.  I,  to  70-3,  Vickers  Ord.  1-32,  to  2  3-32 — 5-32. 

NITRATE. — Rise  :  Aguas  Blancas  3,  to  103-5,  Lautaro  J,  to 
12J-3,  Rosario  J,  to  9i-iO)!;,  Salar  del  Carmen  J,  to  3J-J,  Tarapaca 
Shrs.  1-32,  to  i-Sj-^.  Fall:  Alianza  J,  to  i8J-i.  Ang.  Chil. 
Ord,  J,  to  15I-6J,  Lagunas  Synd.  Shrs.  1-32,  to  21-32 — 23-32,  Pan 
de  Azucar  J,  to  loJ-J. 

OIL.— Rise:  Bibi-Eybat  Shrs.  1-32,  to  3-32 — 5-32,  Mex.  Eagle 
1-32,1025-32—7-32,  Premier  1-32,  to  ^-|,  Schibaiefl  Ord.  1-32, 
107-3^-9-32,  do.  Pf.-fe,  to  ig-g,  "Shell"  Ord.  ^.  to  5  23-32— 
25-32,  Spies  1-32,  to  i-^-J.     Fall  :  Brit.  Burmali  2,  to  73-8. 

SHIPPING. — Rise:  Elder  Dempster  Pf.  1-32,  to  31-32 — i  1-32, 
Mercantile  Ord.  ij,  to  9-10,  P.  and  O.  Pfd.  2,  to  120-4,  frince  •^. 
to  iJ-J.  Fall  :  P.  and  O.  Dfd.  5,  to  320-40,  R.M.S.P.  Ord.  i,  to 
132-7,  do.  Sep.  I,  to  130-5 


1  1-32.     Fall :    boolgalla  J,  to  19-32 — 23-32,   Nirmala    1-32,    to 


TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  Ord.  |,  to 
8|-^,  Assam  J,  to  44J-6J,  Asscd.  Ord.  J,  to  gi-io,  Brit.  Ind.  J,  to 
sl-f,  Cachar  and  D.  Ord.  J,  to  13-4,  Ceylon  T.  Ord.  J,  to  7-*, 
Chargola  Ord.  ^,  to  2-J,  Colonial  ^,  to  J-|,  Cons.  T.  and  L.  Ord. 
J,  to  13J-I,  do.  ist  Pf.  J,  to  9|-J,  do.  2nd  Pf.  J,  to  loj-iif,  Dar- 
jeeling  1-32,  to  |-|,  Dimbula  Ord.  J,  to  3^-1,  Djasinga  3-32,  to 
19-32 — 23-32,  Dumont  Ord.  J,  to  13J-I,  E.  Ind.  and  C.  Ord.  ^,  to 
i4|-2^,  do.  Pf.  1-32,  to  1  1-32 — 5-32,  Emp.  of  Ind.  Ord.  •^,  to 
i|-J,  Grand  Cent.  Shrs.  1-32,  to  31-32 — i  3-32,  Jetinga  Pf.  ^,  to 
i|-|,  Kasintoe  -^,  to  29-32 — i  1-32,  Lungla  Ord.  2.^-.ij,  Malacca 
ist  Mt.  1,  to  114-9,  Malayalam  1-32,  to  2  5-32 — 9-32,  Sapumal- 
kande  jg,  to  2j-i,    Seaport  -fg,  to  i-J,  Tangoel  1-32,  to  29-32- 

-  -,  :    Do         ■■ 
1-32—5-32- 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Gt.  Nrthn.  j^,  to 
28J-30J,  Marconi's  Ord.  J,  to  4^-^,  do.  Pfce.  J,  to  3|-J,  Oriental 
Db.  i,  to  88-90,  Reuter's  J,  to  "H.  ^°-  is-  ^°  '^TC-ro-  ^»ii- 
Amer.  Cap.  3,  to  136-8,  do.  Collat.  Bds.  J,  to  91-3,  do.  Conv.  Bds.  4, 
to  110-12,  Nat.  Tel.  4J,  to  96J-8J,  Unt.  Riv.  Plte.  4  p.c.  Db.  ^, 
to  5g-i 

TRAMWAYS  AND  OMNIBUS.— Rise :  Brazilian  4},  to  io2|^4}, 
Brit.  Col.  Dfd.  i,  to  141-5,  do.  Pfd.  i,  to  120-4,  Havana  i,  to  98- 
I02xd,  L.G.O.C.  ist  Db.  j,  to  94J-6J,  Nat.  Steam  1-32,  to  i  27-32 
— 31-32,  Rio  de  Jan.  ist  Mt.  i,  to  101-3,  Sao  Paulo  1st  Mt.  J,  to 
to3i-5jr  Sthn.  1,  to  99-101,  Yorks  1st  Db.  2,  to  79-83.  Fall: 
Alabama  1,  to  64-6,  Puebla  ist  Mt.  3 J,  to  79J-81J,  Sao  Paulo  5  p.c. 
Perp.  i,  to  107J-10J. 

WATERWORKS.— Rise :  Kimberley  J,  to  5J-6,  Lon.  Bond- 
holders' 1st  and  2nd  Dbs.  i,  to  99-101. 


LONDON    PRODUCE  MARKETS. 

SnGAR. — This  market  remained  in  very  mnch  the  same  condition 
as  that  of  last  week.  There  was  only  a  moderate  amount  of  busi- 
ness in  force  with  consumers,  but  in  the  absence  of  any  pressing 
supplies  of  foreign  refined,  prices  held  together  very  well.  Mean- 
time, and  with  regard  to  raw  descriptions,  British  refiners  continue 
to  interest  themselves  in  Cuban  sugar,  which  is  obtainable  at  most 
reasonable  terms  compared  with  beet.  There  was  nothing  fresh  to 
note  in  the  statistical  situation.  Tate's  No.  i  cubes  sold  189.  3d.  ; 
No.  2,  17s.  9d.  ;  fine  granulated,  16s.  ijd.  ;  standard  ditto,  15s.  gd.  ; 
Lyle's  granulated,  15s.  to  15s.  6d.  ;  and  yellow  crystals,  13s.  lojd. 
German  granulated,  ready,  sold  11s.  7jd.  to  us.  8Jd.  ;  and  April- 
August,  IIS.  8^d.,  f.o.b.  Hamburg.  Cane  sorts  quiet  of  sale. 
Beet,  February,  sold  9s.  sjd.,  9s.  4|d. ;  May,  9s.  9jd.,  gs.  8Jd. ; 
October-December,  gs.  lojd.,  f.o.b. 

Coffee, — At  public  sale  moderate  supplies  met  a  fair  demand  at 
steady  rates.  Mocha,  long  and  short  berry  mixed,  88s.  Costa 
Rica,  fair  to  good  bold,  84s.  6d.  to  86s.  Mexican  (new  crop),  good 
bold,  82s.  East  African,  good  bold,  83s.  6d.  Java  Robusta,  64s.  6d. 
Futures  moved  off  slowly,  and  values  lower.  Santos,  March,  sr>ld 
61s.7Jd.t060s.3d.;  July.eis.gd.  to6is.  ;  September,  62s.  to  6is.  3d. ; 
December,  61s.  6d.  to  61s.  per  cwt. 

CocoA. — In  auction  moderate  supplies  were  oftered,  and  passed 
off  quietly.  British  West  India  firm,  and  occasionally  rather 
dearer.  Ceylon  unaltered,  Trinidad  being  neglected.  Ceylon, 
fair  to  good  red,  sold  72s.  6d.  to  80s.  Grenada,  good  to  fine, 
66s.  6d.  to  68s.  6d.  St.  Lucia,  good  to  fine,  67s.  6d.  to  69s. 
Dominica,  fair  to  good,  62s.  6d.  to  64s.  6d. 

Tea. — Indian  sales  passed  off  with  good  competition  at  firm  to 
dearer  prices.  Good  to  fine  kinds  were  most  in  demand,  while 
common  and  medium  showed  an  advance  of  Jd.  to  Jd.  per  lb.  on 
last  sales.  Ceylon  oflerings  met  an  active  demand,  and  most 
descriptions  realised  full  to  firmer  prices.  Java  auctions  ruled 
firm,  and  a  good  demand  prevailed. 

Spice. — Pepper  quiet,  and  prices  barely  steady.  Black  Singa- 
pore, February-April  shipment,  done4  3i-32d.  to  4^d.  ;  Lampong, 
ditto,  sellers,  4^d.  White  Singapore,  February-April,  8^d.  ; 
Muntok,  ditto,  8}d.  ;  and  Penang,  8d.,  c.f.  and  i.  Cloves  in  slow 
demand.  Zanzibar,  January-March  delivery,  quoted  lojd.  ; 
March-May,  lo^d.  ;  January-March  shipment,  done  lojd.  to 
lojd.,  c.f.  and  i.  At  public  sales  small  supplies  were  ofiferea,  and 
passed  off  slowly. 
Rice  remained  slow. 

JcTE  market  generally  quiet  but  steady,  but  improved  later. 
Native  first  marks,  December-January,  sold  ;f  26 ;  ditto,  January- 
February,  ^26  to  ;£26  7s.  6d.  ;  February-March,  ^26  7s.  6d., 
;f26  los.  ;  J.G.  lightning,  circle  D,  January-February,  ;f22  los.  ; 
Bullub  in  circle  2  to  3,  spot,  Dundee,  ^27  ;  Daisee  No.  2,  January- 
February,  ^23  15s. ;  tops  of  native  firsts,  spot,  Hamburg,  £27  los.  ; 
green,  B.N. pTm.  circle  2  to  3,  dock,  London, /265s.  ;  substitute 
M.D.,  spot,  London,  ^23  10s.,  c.f.  and  i. 

Hemp. — Manila  market  exhibited  a  quiet  tone,  but  rates  were 
generally  steady.  F.C.,  March- April,  sold  ;f 36  ;  G.S.,  December- 
February,  ;^3o  15s.  nett ;  January  -  March,  /'31  ;  April  -  June, 
;f32  7s.  6d.,  c.f.  and  i.  New  Zealand  in  slow  demand.  G.F., 
January-March,  quoted  £33  15s.  ;  H.P.F.,  November-January, 
sold  ^■32  15s. ;  January-March,  ;f32  12s.  6d.  ;.and  fair,  January- 
March,  £32,  c.f.  and  i. 

Shellac — Spot  parcels  in  fair  demand,  and  prices  firmer.  Fair 
T.N.  orange,  sold  72s.  to  73s.  6d.  ;  A.C.  garnet,  free,  quoted  70s.  : 
T.N.  orange,  January-February  shipment,  76s.  ;  A.C.  garnet,  afloat, 
sold  71s.,  c.t.  and  i.  Futures  firmer,  and  in  demand.  March 
delivery  sold  72s.  to  75s.  ;  May,  74s.  6d.,  76s.,  and  75s.  6d.,  and 
76s.  ;  August,  77s.  to  78s. 

Gambier  quiet.  February-March  shipment,  19s.  4id.,  c.f. 
and  i. 

INDIA-RCBBER. — Market  quiet,  and  rates  against  sellers.  Fine 
hard  Para,  spot,  quoted  4s.  5,Jd.  ;  January-February  sold  4s.  5|d.  ; 
February-March,    4s.    5jd. ;     March-April,    4s.    jjd. ;    soft    fine. 
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February-March,  4s.  2jd. ;  ball  ditto,  3s.  4jd.  ;  scrappy,  3s.  3fd. 
Plantation  first  latex,  spot,  4s.  5d.;  January-March,  4s.  sd. ; 
January-June,  4s.  $d.  ;  January-December,  4s.  4jd.  ;  July-Decem- 
ber, 4s.  3jd.  Smoked  sheet,  f.a.q.  spot,  4s.  6^d.  ;  January-June, 
4s.  6id.  ;  January-December,  4s.  sjd. ;  July-December,  4s.  4jd. 
per  \£. 

Tallow  in  fair  demand  and  firm.  In  auction  1.563  casks  were 
offered,  and  1,159  sold  at  unchanged  rates  to  6d.  per  cwt.  advance. 
Australian  mutton  :  fine,  41s.  ;  fair  to  good,  37s.  to  38s.  6d.  ;  dark 
to  dull,  33s.  to  34s.  ;  hard,  37s.  Beef,  fine,  37s.  gd.  ;  fair  to 
good,  33s.  gd.  to  34s.  6d.  ;  dark  to  dull,  32s.  3d.' to  33s.  6d.  ; 
sweet,  38s.  Market  letter  unchanged.  Town  tallow.  33s.  6d.  ; 
melted  stufi,  23s.  per  cwt.      Rough  fat,  8d.  per  8  lbs. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING   JANUARY  24,  1913, 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  3..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubef.o.b. 
Mar. 

French  Cube 

March-April 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 
5d.  lb. 

Indian  Pekoe 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe    Souchong 

Ceylon  Pekoe     . . 

Broken    , , 

Orange    ,, 

Broken    „ 

Pekoe  Souchong 

Cocoa  — pel  cwt. 
duty  id.  per  lb. 

Trinidad— pet  cwt 

Grenada 

West  Africa.. 

Ceylon  Plantation 

Guayaquil  Ariba. . 

Coffee— per    cwt, 

East  Indii 

Jamaica 

Costa  Rica   ..     .. 

Provialons— 
Butter,  per  cwt 

Australian  finest 
Irish  Creameries 
Dutch  ditto  . .     ,. 
Russian  finest     . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  - 
doz.  lb.     ..     . 
Bacon— per  cwt. 

Irish      

Continental . .  . 
Canadian  , .  . 
American     . ,     . 

Hama— per  cwt. 

Irish       

Canadian  . .  . 
American     , .     . 


17 
j6 
15    o- 


15  6 

o  II    62 

0  13  lOj 

o  15     7i 

17  9 — 20  o 
096 

s.  d.  s.  d 
0  5i-o  104 
06-1     3 
0  6i-i     o| 
o  6J-1     5 
0  5i-o    9J 
0  5|-o  loj 
0  6J-0  II 
07-1     o 
07-1     I 
0  5J-0 


71  0-80  0 
61  0-68  6 
56  0-63  0 
69  0-88  o 

64  0-69   3 


Cheese— per  cwt. 

Edam 

Canadian      ..     . . 
Gouda    

English  Cheddars 

(new) 
Wilts  loaf    ., 
New  Zealand 
Hioe—  Rangoon— 

open    charter 

new    crop,    per 

cwt. 
Moulmein 
Basse  in. . 
Saigon  c.  f.  and  i. 
Btf^ft — pec  120. 
French  . ,     . . 
Italian    . .     . . 
Danish  . .     . . 
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IS    6 

0  II    9 

0  13  llj 

o  IS  lol 

17  3—19  9i 
096 

s.  d,  s.  d.| 
o  54-1  oj 
06-1  3  I 
o  6i-l  o  { 
o  7A-1     6 

o  5|-o  10  ; 

0  6i-i  I 
07-1  o 
07-1    li 

o  5H> 


68  0-80  0 
61  0-68  6 
56  0-63  0 

69  0-88  0 
64  0-69  o 


78  0-108  o 
74  0-124  o 
76  0-102  6 


1 08/- 114/ 

nom. 
122 /-I 26/ 
1 10/- 1 12/ 
90/-126/ 

127/-I29/ 

11  6-14  6 

68  0-79  o 
68  0-77  o 
64  0-70  o 
62  0-68  o 


92  o-io8  0 

nom. 
51  0-70  o 

42  0-64  0 
60  0-64  0 
42  0-66  0 
68  0-76  o 

nom. 
59/-61/ 


d.  a.d. 
90-93 
93-96 
90-93 

a  9  -93 

12  0-15  o 
II  9-13  o 
II  6  14  6 


»5 


78  0-108  0 

74  0-124  o 
76  0-102  6 


io6/-iia/ 

nom. 

nom. 
106/-110/ 

g8/-i2S/ 
124/-127/ 

II  6-14  6 

69  0-79  0 

68  0-79  o 
68  0-72  o 
64  0-67  o 

90  o-:o8  o 
74  0-76  o 
50  0-72  o 

42  0-67  o 
bo  0-67  0 
46  0-68  0 
66  0-76  o 

nom. 
60/-61/ 


i.d.  s.    d 

I  :o^-g  o 
90-93 

8  10J-9  o 

83-  S  9 

II  6-14  6 
II  0-12  6 
II  0-13  6 


Last 
Week. 


This 
Week. 


Wool— per  !b. 
A  u  s  t  r  a  1  i  a  n 
Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
C)ape  snow  white 

Indlarubberp.lb 

Para,    fine     hard 
Spot 

Goal— per  ton. 

Durham,  best  . 

Seconds        ,,  , 
East  Hartlepool. 

Seconds        .,  . 
Steams,  best 

Seconds       . .  . 

Lead — per  ton. 
English  Pig..     . 
Foreign  sott..     . 

Quicksilver— per 

bottle  tirsthands 

Spelter — per  ton 

O.B 

Tin- per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash     . 
Tin  Plates,per  box 
j»per— per  ton 
English,     Tough. 

per  ton 
Best  Selected 
Sheets    . .     . . 
Standard 
Jute— perton. 
Native    firsts    for 
sh'pm't,  Jn.-Feb, 

Oils- 
Linseed, per  ton., 
Uape.ref.English 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs.  ..  Apl.-June 
Rape,    Cawnpore, 

brown,  Jan-Feb 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  tiuty. 

unmanufactured 

3/8.  4/ii  per  lb. 
Maryland  Sc  Ohio. 

per  lb.  bond  .. 
Virginia  leat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

CiKars.duty  7/- lb. 
Timber— Wood. 
Dantsig      and 

Memel  Fir,  per 

load    . . 
Indian  Teak 


£    a.d.  I    ]C   8.  d. 


I  0-2  2 
I  o-i  10 
o  6-1  iij 
o  4i-i  3 


0  9-1 

9i-2 


lot 


o    4    62 


0  21     6 
o  20    6 
nom. 
nom. 
o  15    o 
o  14    0 

s.  d.   8.  d. 

£17    a    6 
£16  12    6 

7  15    o 

£26    5    o 


4230^-2314 

£2314-232* 

£228-10/ 

15/14  up 


£77  ■£77h 
£77  ■£77h 
£&9  0 
£71    o 


26    0    o 
£24l-£24i| 

£    s.  d. 

31     O     0 

28  10    0 
26    O    0 

£27i-£29l 

o  8  -o  8i 
o/9i 


0  9—1  I 

0  5i-i  3 

0  5—0  10 

0  6—1  6 

2  0—4  6 

0  6—2  0 

20     up 

no;— 130/ 

280/— 500/ 

lO^-I   ic4 
7—16 

0  ej-i  3i 

1  loj-a  o 
o  8i— I  2 

54    2  ^i 


o    4    si 

nom. 

nom. 

nom. 

nom. 
0  15    o 
o  14    o 

.  d.   s.  d. 


f:i 


2    6 


£26  5    o 

/;229-£230 
£230-£23I 

£226 

15/1J  up 


i;75i-£76i 
£88  o  o 
£69     5     0 


26  10    o 

;fMj-£25i 
£    s.  d. 


28  10  0 
27  o  o 
£28-£30i 

0    8-0  8J 
o/9i 


249 
276 
3    5     3i 


09-11 
0  5i-l  3 
0  5  -o  10 
06-16 
20-46 
06-20 

2  0       up 


110/ — 130/ 
280/— 500/ 


Copra.— Market  firm  but  quiet.  Ceylon,  February-March  to 
Northern  ports  quoted  ;f29  los. ;  Malabar,  January-February 
^29  I2S.  6d.  ;  and  F.M.  Straits,  January-February,  /28  12s.  6d ' 
FM.  Straits  to  Marseilles,  £27  12s.  6d.  ;  Manilla,  January- 
March,  £26  5s.  Cebu,  sellers,  ^27  lis.  3d.  Java  nett  terms. 
Northern  ports,  J*iuary-March,  £28  los.  South  Sea  Islands 
quoted  £27  I2S.  6d.,  to  Hamburg  ^^27  15s.,  Macassar  /27  158.,  and 
mixed,  excluding  Padang,  £26  15s. 

Oils.— Linseed,  spot,  pipes,  land  delivery,  £24  15s.;  barrels,  land 
delivery  £25  5s.  Hull,  naked,  spot,  £24.  Ordinary  brown 
rape,  naked,  spot,  /28  los.  English  refined,  casks,  £31.  Crude 
cotton,  spot,  /26  los.;  refined,  spot,  sweet.  £30  los.;  ordinary  pale 
/27  15s.  Cocoanut ;  Ceylon,  spot,  £42 ;  Cochin,  spot,  £^6  to 
;£47  los.  Palm  :  Lagos,  spot,  £34  ;  Soya,  ^26  los.  Petroleum : 
American,  8Jd.  ;  water  white,  gjd.  ;  Russian,  8d.  American 
spirits  of  'turpentine,  on  spot,  32s.  Rosin ;  Common,  on  spot 
14s.  gd.  "^ 


Linseed. — Market  ruled  firmer.  London :  Calcutta,  afloat, 
nominal;  January,  46s. ;  February,  45s.  6d.  ;  March,  45s.  ;  April- 
June,  45s.  La  Plata,  December-January,  41s.  ^^d.  ;  January- 
February,  41S.  4jd. 

Rapeseed  firm.  Ferozepore,  January-February,  46s.  gd.  ; 
brown  Cawnpore.  nominal ;  yellow  Guzerat,  nominal  ;  yellow 
Cawnpore,  January-February,  50s.  6d. 

Cottonseed  firmer.  London  :  Egyptian,  January,  £g  ;  Feb- 
March,  £g  2S.   6d.  per  ton. 

Corn  (Mark  Lane). — The  general  tendency  of  the  market  ha» 
been  steady  this  week,  but  business  continued  on  a  moderate  scale. 
Wheat — English  best  whites,  delivered  up,  37s.,  fair  to  best  red* 
ruling  at  35s.  od.  10  365  6d.  Foreign,  No.  2  Northern  Manitoba. 
38s.  3d  ex  ship.  Australian,  on  spot,  39s.  gd.  to  40s.  No.  2 
club  Calcutta,  39s.  6d.  landed.  Flour,  American  first  spring 
patents,  27s.  6d.  upwards;  Canadian  export  patents,  27s.  6d., 
both  landed  terms.  Grinding  barley,  Azov-Black  Sea  (sound), 
26s.  6d.  landed;  and  Persian,  in  similar  position,  26s.  6d.  Plate 
maize,  25s.  ex  ship,  25s.  6d.  landed,  sellers.  Plate  oats,  i8s.  gd. 
to  19s.  landed.     American  white  clipped.  No.  2,  quay  terms. 

Metals. — ^Copper  lower,  the  standard  market  declining  sharply 
under  heavy  realisations  last  Monday,  cash  delivery  moving  down 
to  ;f68  15s.,  three  months  to  ;f69,  but  an  improvement  set  in  since. 
while  values  of  these  positions  by  the  middle  of  the  week  reached 
£yo  los.  and  ;f  70  15s.  respectively,  closing  on  Thursday  at  these 
figures.  English  best  selected  £75  los.  to  £y6  los.  Electros- 
;^75  los.  to  ;f76.  Tin  continued  irregular,  being  below  the  best, 
settling  down  last  >londay  at  ^227  los.  cash,  ;^225  15s.  forward. 
prices  of  these  dates  declined  on  the  following  day  to  £226  5s.  and 
/224  los.  respectively,  improving  during  the  middle  of  the  week  to 
/228  5s.  and  ^226  los.,  but  again  relapsing  on  Thursday,  cash 
closing  at  ;f226  los.,  three  months'  ;f225.  Lead:  Foreign,  March, 
£17  IS.  3d.  ;  April,  /17  2s.  6d.  Sp«lter  steady.  Ordinary  brands 
;^26  to  ;f26  5s.     Iron  firmer,  while  irregular. 

Cotton  (from  our  Manchester  correspondent). — The  market  has 
presented  a  rather  unsettled  appearance  during  the  past  week. 
Fluctuations  in  the  raw  material  have  caused  some  irregularity  in 
yarn  and  cloth  quotations.  Fresh  business  has  been  rather 
unevenly  divided.  Some  sellers  have  done  fairly  well,  whilst 
others  have  had  a  comparatively  poor  week.  No  particular  change 
in  the  prospects  for  supplies  in  American  cotton  can  be  recorded, 
and  the  ups  and  downs  in  price  are  chiefly  due  to  speculative 
influences.  There  is  nothing  new  of  moment  with  regard  to  the 
Egyptian  crop.  In  cloth  for  export  a  fair  miscellaneous  business 
has  been  done  for  several  outlets.  Towards  the  close  of  the  week 
increased  activity  has  shown  itself  for  India,  substantial  lines  being 
arranged  in  certain  directions  in  staple  makes.  In  a  variety  of 
fabrics  the  offtake  for  China  continues  rather  more  promising.  No 
special  new  feature  has  characterised  the  demand  for  the  minor 
outlets,  both  East  and  West.  The  position  in  the  Levant  leaves 
much  to  be  desired,  but  on  the  whole  the  prospects  seem  to  be  a. 
little  brighter.  The  South  American  markets  have  not 
given  much  support  in  any  quarter.  In  home  trade- 
circles  an  irregular  business  has  been  done,  and  buyers  do  not 
seem  to  be  able  to  make  up  their  minds  as  to  the  placing  of  fresh 
orders  at  the  present  time.  Manufacturers  are  variously  sold,  and 
order  lists  are  not  at  all  of  a  uniform  character.  Health  reports 
continue  to  be  received  from  Blackburn,  where  light  goods  are 
made.  Manufacturers  in  Burnley  and  district  with  narrow  looms 
are  not  doing  so  well.  In  American  yarns  for  home  use  prices 
have  been  somewhat  irregular  when  tested.  Best  qualities  Eire 
much  more  favourably  situated  than  inferior  counts.  Most  of  the 
buying  has  been  of  a  hand-to-mouth  character.  A  slow  demand 
has  been  met  with  in  export  numbers.  A  rather  quiet  feeling  has 
prevailed  in  Bolton  spinnings,  but  late  rates  are  well  held. 

Sir  Jacob  Behrens  and  Sons  say  that  since  their  last  report  the 
American  cotton  markets  have  passed  through  a  period  of  great 
excitement,  with  wide  fluctuations  in  price.  The  week  opened 
with  prices  in  buyers'  favour,  and  every  argument  was  used  in 
order  to  depress  the  market.  The  South  was  reported  to  be  hold- 
ing large  stocks,  which  were  offered  at  lower  rates  ;  trade  demand 
had  fallen  off,  and  manufacturers  in  America  were  pressing  sellers  ; 
indeed,  there  was  hardly  a  single  point  in  favour  of  the  market. 
Since  then  the  "bulls  "  have  again  obtained  control,  and  every- 
thing looks  rosy. 

Friday's   Movements. 

Sugar. — Market  steady,  but  quiet,  regarding  refined  goods. 
Ready  lots  of  German  granulated,  lis.  gd.,  fob.  terms.  Beet 
market  proved  steady.  May  delivery,  sold,  gs.  gd.  to  gs.  gjd.  ; 
August,  gs.  ii|d.  to  los.  ojd.  ;  and  October-December,  gs.  lojd. 
to  gs.  iid.,  f.o.b.,  Hamburg. 

Coffee. — Auctions  ruled  steady.  Futures  quiet,  steady.  May, 
sold,  60s.  gd.  ;  and  September,  6is.  4jd. 

Jlte  steady,  and  native  first  marks,  February-March,  sold, 
£2'^  I2S.  6d. 

Hemp.— F.C.,  March-May,  sold,  £36;  and  G.S.,  ditto,  ;f 32 ; 
H.P.F.,  New  Zealand,  March-May,  sold,  £33. 

Shellac— T.N. ,  March,  sold,  75s.;  May,  76s.  6d.  ;  August, 
783.  6d. 

Rubber  dull,  and  easier.  Fine  hard  Para,  spot  and  forward, 
quoted,  4s.  sjd.  ;  and  first  latex  plantation,  ditto,  sold,  4s.  4jd. 

Metals. — Tin  declined.  Cash  closed  at  ;^226,  three  months  at 
;f223  15s.  English  ingots,  ;^229  to  /230.  Copper  ruled  easier. 
Cash  closed  £6g  5s.,  and  three  months  £6()  los.  Electros,  £75  5s. 
t^  /75  15s-:  sheets,  ;f88.  Lead  lower.  English,  ;f  17  2s.  6d.  ; 
foreign,  March,  sold,  /16  i6s.  3d.  to  /16  los.  Spelter  nominal. 
Ordinary  brands,  ^26  2s.  6d.  to  ^26  5s.  Iron  lower.  Cleveland, 
cash,  65s.  3jd. 

Oil. — Linseed,  spot,  pipes,  ^24  15s.  ;  barrels,  £25  5s.  Turpen- 
tine, on  spot,  32s.  Cotton  oil,  crude,  spot,  27s.  Linseed.. 
Calcutta,  April-June,  44s.  gd.  done,  and  sellers. 
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Corn  (Mark  Lane). — The  general  tendency  was  favourable  to 
buyers  at  this  week-end  market,  both  attendance  and  business 
being  of  a  moderate  character.  Wheat. — English.  Best  reds 
delivered  up  36s.  6d.  per  qr.  (504  lbs.).  Of  foreign,  No,  2, 
Northern  Manitoba,  38s.  3d.  ex  ship.  Australian,  on  spot,  40s.  to 
40s.  6d.  Flour. — American  first  spring  patents,  27s.  6d.  upwards, 
landed.  Iron  Duke,  ex  store,  26s.  Od.  Grinding  barley. — Azov 
Black  Sea,  sound,  26s.  6d. ;  Persian,  26s.  3d.,  both  landed.  Plate 
oats,  19s.  to  19s.  ijd.,  landed.  American  white  clipped,  19s.  gd. 
•ex  quay.     Plate  maize,  25s.  6d.,  landed  terms. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

City  and  South  London. — On  the  consolidated  ordinary  stock  at 
.the  rate  of  J  per  cent,  per  annum,  carrying  forward  ;f 2,588,  against 
ij  per  cent,  per  annum  last  year,  carrying  forward  ;^2,8i5. 

Cork,  Bandon,  and  South  Coast.— 4  per  cent,  per  annum  on  the 
ordinary  stock  for  half-year  ended  Dec.  31,  carrying  forward 
^3,582,  same  as  a  year  ago. 

Du-blin  and  South-Eastern. — On  the  consolidated  preference 
stock  at  the  full  rate,  and  on  the  consolidated  ordinary  stock  at  the 
rate  of  i  per  cent,  per  annum,  carrying  forward  £9,0^-],  same  as  a 
year  ago,  when  ;^3,5oo  was  set  aside  to  reserves,  with  /12  2^6 
forward.  ' 

Great  Central  Railway  : — \\  per  cent,  for  the  whole  year  on  the 
Four  per  Cent.  1891  Preference  stock,  placing  ;f  10,000  to  steam- 
ship insurance,  with  ;f9,ooo  forward.  A  year  ago  the  full  dividend 
was  paid  ou  the  Four  per  Cent.  1891  Preference  stock,  and  J  per 
cent,  on  the  1894  Preference,  with  a  similar  amount  to  steamship 
insurance,  and  ;^io,ooo  forward. 

Isle  of  Wight  Central.— At  the  rate  of  5  per  cent,  per  annum  on 
Ihe  first  preference  stock  for  half-year,  carrying  forward  £bii,. 
This  is  the  first  dividend  paid  on  the  preference  stock. 

Lancashire  and  Yorkshire.— For  past  half-year  at  the  rate  of  5 
per  cent,  per  annum,  placing  ;f  20,000  to  reserve  and  carrying  for- 
ward ;f38,7oo,  as  compared  with  5  per  cent,  for  corresponding 
period,  with  /■25,ooo  to  reserve  and  ^37,487  forward. 

Liverpool  Overhead. — For  past  lialf-year  at  the  rate  of  2J  per 
•cent,  per  annum  on  the  ordinary  shares. 

London  and  South-Western  :— 7J  per  cent,  per  annum  for  half- 
year  on  the  original  Ordinary  stock,  giving  ig  per  cent,  for  the 
year  on  the  Deferred,  with  ^36,843  forward.  A  year  ago  the 
Deferred  received  2  per  cent.,  while  /lo.ooo  went  to  reserve, 
;f 20,000  to  steamboat  renewals,  and  35,200  forward. 

London,  Chatham,  and  Dover.— ;^2  5s.  per  cent,  for  half-year 
■on  the  arbitration  preference  stock,  and  los,  per  cent,  on  the 
second  preference  stock,  carrying  forward  ;^S4,ioi,  against  ^87, 058. 
A  year  ago  nothing  was  paid  on  the  second  preference. 

London  Electric. — At  the  rate  of  i  per  cent,  per  annum  on  the 
ordinary  shares,  being  the  same  as  a  year  ago,  placing  iT,%oo  to 
renewals,  with  ;^3,ooo  forward,  against  £i,^^s2. 

Metropolitan.— ij  per  cent,  per  annum  for  past  half-year,  placing 
£7,500  to  renewal  and  depreciation  fund,  with  £<),yso  forward, 
same  as  a  year  ago,  when  /s.ooo  was  placed  to  renewal  and  depre- 
ciation fund  and  ;^9,2I7  forward.  The  dividend  on  the  surplus 
lands  stock  is  at  the  rate  of  i\  per  cent,  per  annum,  the  same  as 
ior  the  correspDnding  period,  with  jfSoo,  or  /loo  more,  forward 

Metropolitan  District.— At  the  rate  of  2  per  cent,  per  annum  on 
the  second  preference,  with  /lo.ooo  to  renewals  account  and 
;f8,5oo  forward,  same  as  a  year  ago,  with  ;f  10,000  to  reserve,  and 
;^2,ooo  forward. 

National  of  Mexico.— 2  per  cent,  on  the  first  preferred  stock 
ipayable  Feb.  10.  ' 

North  Staffs.— Upon  the  Ordinary  stock  for  past  half  year,  at 
the  rate  of  5  percent,  per  annum;  with  /ii.ooo  to  reserve  and 
/io,38o  forward.     Same  a  year  ago,  with  '^10,590  forward 

Ottoman  from  Smyrna  to  Aidin. — 14s.  per  ordinary  share  for 
half-year  ended  Dec.  31,  making  5^  per  cent,  for  1912,  carrying 
forward  ^75,000,  against  5  per  cent,  for  1911,  with  /63  000 
forward. 

Stratford-upon-Avon  and  Midland  Junction.— 2^  per  cent,  per 
annum  on  the  ordinary  stock  for  half-year,  carrying  forward 
/507.  against  2J  per  cent,  a  year  ago  with  £^  •  5  forward. 

TaffVale.— 4i  per  cent,  per  annum  for  past  half  year  on  the 
ordinary  stock  against  4  per  cent,  a  year  ago,  with  /7,8oq  forward 
as  compared  with  ^■3,693.  ' 

BANKS. 

Banco  Espanol  Del  Rio  de  La  Plata.— Interim  at  the  rate  of  12 
percent,  per  annum  for  half-year  ended  Dec.  31.  Coupon  No  11  at 
Ihe  rate  of  «6m/e  (equal  to  los.  sfd.),  less  tax.  Dividends  on  the  new 
shares,  partly  paid,  will  be  paid  against  presentation  of  the  appli- 
cation and  call  receipts  at  the  following  rate,  less  tax  .—40  per  cent 
paid  up  to  Dec.  31,  92.40  m/e  (4s.  2\A.).  same  as  a  year  ago 

Bank  of  Montreal.— 2j  per  cent,  tor  quarter  ended  Jan.  31  same 
as  a  year  ago. 

Bank  of  Rangoon.— Further  of  4*  per  cent,  per  annum,  placing 
Ks. 20,000  to  reserve  and  carrying  forward  Rs.20,852. 

Canadian  Bank  of  Commerce.— 2j  per  cent,  for  three  months 
ending  Feb.  28,  payable  March  i,  same  as  a  year  ago. 

Commercial  of  Australia— At  the  rateof  3  per  cent,  per  annum 
on  the  preference  shares,  ^30,000   is  applied    to   reinstatement  of 
capital,  £5,000  in  reduction  of  bank  premises,  with  /6,359  forward 
same  as  a  year  ago,  when  £23,000  was  applied  to  reinstatement  of 
capital     £5,000    was    written    off   bank    premises,   with    £;4,877 

Commercial  Banking  of  Sydney.— At  the  rate  of  10  per  cent,  per 
annum  for  half-year,  with  £40,000  to  reserve  and  ^60,249 forward 
same  as  a  year  ago,  with  ;f  40,000  to  reserve  and  ;f  45.557  forward  ' 


Natal. — At  the  rate  of  8  per  cent,  per  annum  (making  8  per  cent, 
for  1912),  with  £15,000  set  aside  for  depreciation  in  investments, 
and  £'14,175  forward,  same  as  a  year  ago,  with  ;f  15,000  to  reserve, 
and  £'15,101  forward. 

National  of  South  Africa. — At  the  rate  of  6  per  cent,  for  year 
ended  Dec.  31,  placing  £2o.oooin  reduction  of  the  purchase  price  of 
the  National  Bank  of  the  Orange  River  Colony,  Limited,  £'130,000 
to  reserve,  £'25,000  to  pension  fund,  with  ;^2o,ooo  forward,  same  as 
a  year  ago,  with  ^'50,000  to  reserve,  /5,ooo  to  pension  fund,  and 
£'20,000  in  reduction  of  the  balance  of  purchase  account  of  the 
National  Bank  of  the  Orange  River  Colony,  and  £^27,700  forward. 

MINES. 

Aramayo  Francke.— Interim  of  6d.  per  share,  free  of  tax,  payable 
Feb.  I. 

Broken  Hill  Proprietary.— is.  per  share  and  a  bonus  of  Od.  per 
share,  payable  Feb.  19,  against  is.  per  share  a  year  ago. 

MISCELLANEOUS. 

Brazilian  Traction,  Light,  and  Power.— i J  per  cent.,  payable 
Feb.  20. 

British  Assets  Trust.— Final  on  the  ordinarv  shares  of  7  per 
cent  ,  making  12  per  cent.,  less  tax,  for  year,  against  u  per  cent. 
last  year. 

Canadian  Merchants  and  General  Trust.— 4  per  cent.,  less  tax 
payable  Jan.  31. 

City  Offices —6s.  per  share,  less  tax,  on  the  ordinary  shares, 
being  at  the  rate  of  5  per  cent,  per  annum,  for  half-year  ended 
Dec.  31,  making  us.  6d.  per  share  for  the  year,  against  los.  last 
year. 

Consett  Iron.— Interim  of  20s.  per  share  on  the  ordinary  shares, 
against  15s.  a  year  ago. 

Farmers'  Loan  and  Trust.— Quarterly  of  12J  per  cent.,  payable 
Feb.  I. 

Foreign  and  Colonial  Investment  Trust.— For  half-year  ended 
Jan.  10  at  the  rate  of  11  per  cent,  per  annum  on  the  deferred  stock, 
carrying  forward  £^26,815,  against  7  per  cent,  a  year  ago,  with  a 
bonus  of  ij  per  cent. 

Gas  Light  and  Coke. —At  the  rate  of.' £4  17s.  4d.  percent,  per 
annum,  carrying  forward  £712,387.  A  year  ago  the  dividend  was 
at  the  rate  of  £^4  14s.  8d.  per  cent,  per  annum,  with  £y26,y^& 
forward. 

Guaranty  Trust  of  New  York.— 8  per  cent,  for  quarter  ended 
Dec.     31,    making    38     per     cent,    for    1912,    carrying    forward 
$3. 540. 658-     The  capital   of    the    company  was3  increased    from    • 
$5,000,000  to  $10,000,000  in  October,  1912. 

Imperial  Tobacco,— Final  of  7J  per  cent.,  making  15  per  cent, 
for  the  year,  and  a  bonus  of  3s.  per  share,  both  free  of  tax,  on  the 
"  B  "  deferred  ordinary  shares  for  year  to  Oct.  31,  placing  £750,000 
to  general  reserve  account,  and  ^274, 000,  which  includes  reserve 
for  customers'  bonus,  is  carried  forward.  Last  year  the  distribu- 
tion was  the  same,  with  £500,000  to  general  reserve,  and  /236,ooo 
forward. 

Maple  and  Co. — Balance  of  7J  per  cent.,  making  12J  per  cent. 
for  1912 ;  and  in  addition  a  bonus  of  6d.  per  share.  The  sum 
of /i38,525.  'he  nett  premium  received  from  the  last  issue 
of  ordinary  shares,  together  with  a  further  £'14,475  fro™  current 
profits,  will  be  added  to  the  reserve,  raising  the  reserve  to 
/703.000  ;  £2,000  will  be  applied  to  write  down  gilt-edged  securities 
to  market  value  or  under,  and  ;f55,ooo  will  be  carried  forward. 
Last  year  the  distribution  was  the  same. 

Nelson  Brothers. — Final  of  4  per  cent,  and  a  bonus  of  i  per 
cent.,  making  8  per  cent,  for  the  year,  placing  £10,000  to  reserve, 
with  £'10,000  forward.  A  year  ago  the  final  dividend  was  at  the 
same  rate,  but  no  bonus  was  distributed,  the  total  dividend  being  7 
per  cent,  for  the  year. 

Northern  Corporation.— 12  per  cent  per  annum  for  half-year 
ended  Dec.  31,  making  xo  per  cent,  for  the  year. 

Threlfall's  Brewery. —Interim  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares. 

Weldons. — Interim,  payable  Feb.  10,  at  the  rate  of  10  per  cent, 
per  annum  for  half-year  ended  Dec.  31. 

Welford  and  Sons. — At  the  rate  of  12  per  cent,  per  annum, 
making  10  per  cent,  for  the  year.  A  year  ago  the  dividend  was  at 
the  same  rate. 


A.  AND  R.  Thw.*ites  .and  Co.— Profits  for  the  year  ended 
September  30  dropped  by  ;f  1,848  to  ;f 4.699,  and  with  j^34i 
more  at  ^^1,280  brought  forward  the  nett  balance,  after  pro- 
viding for  debenture  interest,  &c.,  was  £1,^^  smaller  at 
£SA^S-  The  dividend  on  the  ordinary  shares  is  maintained  at 
9  per  cent.,  but  the  bonus  of  is.  per  share  is  not  repeated,  while 
the  reserve  only  gets  /500  against  ;ti,ooo,  and  nothing  is  put 
to  investments  depreciation  account  compared  with  ;^565  a  year 
ago.  Even  then  the  balance  carried  forward  is  £()c,  smaller  at 
£1,21^.  Property  account  has  been  increased  by  ;^i,2io  to 
;^54,298,  and  stocks  are  .£2,427  larger  at  £-;,o-;o,  but  debtors 
were  ^4,146  less  at  £2z„^y),  and  cash  has  dropped  by  ;fa4i  to 
£3-j(>.  On  the  other  hand,  creditors  are  £2,12^1  down  at  £n,^, 
but  the  company  now  has  a  bank  overdraft  of  £\,^6^;. 

Ccban-American  Sugar  Co. — ^After  providing  for  interest, 
depreciation,  &c.,  the  nett  profits  for  the  year  ended  Septem- 
ber 30  were  $868,886  or  an  increase  of  £s<iSA*°-  With 
*'>77i.532  brought  forward  and  $147,000  for  amount  of  collateral 
trust  and  subsidiaries'  bonds  cancelled  by  the  sinking  fund,  the 
available  surplus  was  $2,787,418.  A  special  reserve  to  meet 
loss  arising  from  the  valuation  of  growing  cane  absorbs  $178,000, 
and  after  meeting  sinking  fund  charges  and  preferred  stock 
dividend,  $1,918,711  is  carried  forward. 
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Rubber  and  Oil  Notes. 

The    hopeful   views   taken    by   the   directors    of   the 
British   Burmah  Petroleum  Co.  a  year  ago    as  to  the 
improvements  which   would    be   effected   by    the  com- 
plete change  of  management  have  not  been  realised, 
and  the  report  for  the  twelve  months  ended  July  31  is 
again    a    very    disappointing  one.      Marked   improve- 
ments are  said  to  have  been  manifested  since  the  ap- 
pointment of  Mr.  R.  L.  Williamson  as  local  managing 
director,   but   he   only   assumed  charge   in   November, 
and  the  time  has  been  too  short  for  these  to  bear  their 
full  fruit.      His  initial  difficulty  appears  to  have   been 
the  failure  of  the  Bank  of  Burmah,  which  caused  much 
discontent    amongst  the  drillers    of  the   company,   as 
many  of  them  had  their  savings  invested  in  the  bank. 
Operations    at    the    field    were    interfered    with    by   a 
strike  which  followed,  but  in  spite  of  this  31  new  wells 
were   drilled  and    17  are   in  course   of   drilling.      The 
yield  of  crude  oil  was  increased  from  5,654  barrels  in 
August,   191 1,   to  over  22,257  barrels   in  July,   and  as 
other  wells  have  since  been  brought  into  production, 
the  output  in  December,  including   fuel,  had   risen  to 
37,788   barrels.      Over   4,000,000  gallons  of   crude  oil 
were  delivered  to   the  refinery,   which  also   purchased 
13,800,000  gallons,    and   the   company   used  and  sold 
upwards  of  15,000,000  gallons  during  the  year.   Trad- 
ing results,  in  spite  of  the  heavy  loss  incurred  during 
the  first  three  months,  showed  a  small  profit  of  £6,72^ 
compared    with   a   loss   of  ;^32,i38    for   the    previous 
period,  but  miscellaneous  receipts  were  ;^6o6  smaller 
at  ;^2,472.     On   the  other  hand,  however,   debenture 
interest  required  ;^i5,283  more  at  ;^32,788,  owing  to 
the   issue    of   second   mortgage    debenture   stock,    and 
;^20,c)oo,  or  double  last  year's  amount,    was   written 
off  for  depreciation.     After  providing  for  administra- 
tion and  other  charges,  including  jQi,'j20  for  expenses 
of  the  commission  sent  out  to  Burmah,  the  nett  result 
was  a  loss  of  ;^79,6i4,  which  compares  with  ;£^88,357 
a  year  ago,  and  brings  the  debit  balance  to  ;^i67,97i. 
Nothing,  of  course,  has  yet  been  written  off  the  pro- 
motion  charges,    underwriting,    or   other    preliminary 
expenses,   which   were  increased   by  jQzo,^77   in  con- 
nection with  the  debenture  issue,   and  now  aggregate 
;^68,2ii.      Outlay    on    development     was     2574'020, 
making  a   total  of  ;^i8i,265    under  this   head,  while 
the  cost  of  the  refinery  was  increased  by  ;^i6,48o  to 
;^4ii,i89.      During   the  year  a  further  851    shares  of 
the   Rangoon   Oil  Co.    were   purchased   at   a    cost    of 
;^6,8o8,    so   that    this  company     now    holds     113,349 
shares,  or    nearly    95    per  cent,    of    the  capital.     The 
fortunes  of  that  undertaking,   therefore,   have  an    im- 
portant bearing  on  the  future  of  the  British   Burmah 
Co.,  but  so  far  it  has  not  been  conspicuously  success- 
ful.   According  to  the  report  issued  in  August  last,  the 
nett    profit   was   only    Rs.  25,643,    and    the    available 
balance,   including  the  amount  brought  forward,  was 
Rs.  5,01,188.     The  company,   however,   is    so  heavily 
in  debt  that,  with  a  view  to  strengthening  its  financial 
position,    it   was   decided    to  appropriate    Rs.  4,00,000 
to  depreciation,  and   Rs.  30,000  as  a  reserve  for  bad 
and  doubtful   debts,  leaving   Rs.  71,188  to  be  carried 
forward.   In  May  last  the  British  Burmah  Co.  entered 
into  a  working  agreement  with  the  Burmah   Oil  Co., 
designed  to  avert  all  possible  competition  between  the 
two  in  their  principal  markets  in   the   East,  and   the 
directors   hope  that  when  certain  economies  that  are 
projected  have  been  carried  into  effect,  the  results  will 
show    a  considerable    improvement. 

The  scheme  for  the  amalgiamation  of  the  Maikop 
Russian  Oil  Co.  with  the  Maikop  Oil  Proprietary,  the 
International  Maikop,  and  the  Maikop  Standard  is 
strongly  opposed  by  some  of  the  shareholders  in  the 
first-named.  .Ait  the  meeting  on  Tuesday  several 
speakers  strongly  condemned  the  proposed  financial 
arrangements,  and  one  went  so  far  as  to  say  that  if  the 
directors  passed  the  resolution,  a  very  important  man 
in  the  City  of  London,  whom  he  represented,  would  re- 
fuse to  pay  the  assessment,  and  would  put  the  matter  in 
the  hands  of  his  solicitors.  In  reply  to  one  of  the 
speakers,  the  company's  solicitor  stated  that  if  the  re- 
solution was  passed  at  the  meeting  he  thought  the  Court 


would  not  entertain  a  petition  for  winding  up.  Any 
shareholder,  however,  after  the  rcsoluition  was  passed, 
had  power  to  dissent  from  the  scheme,  have  the  value 
of  his  interests  In  the  present  company  decided  by  arbi- 
tration, and  require  the  scheme  to  be  stopped  unless  he 
was  paid  the  estimated  value  of  his  holding.  Several 
shareholders  signed  a  resolution  drawn  up  by  Mr. 
Alfred  Hicks  dissenting  from  the  scheme,  but  the  reso- 
lution, after  being  lost  on  a  show  of  hands,  was  eventu- 
ally carried  on  a  poll  by  a  majority  of  12,524  votes. 

Gaeing  (Malacca)  Rubber  Estate. — Tapping  was  commenced 
in  January,  1912,  and  the  crop  for  the  nine  months  ended 
September  30  amounted  to  12,877  lbs.,  or  4,877  lbs.  more  than 
the  estimate.  The  gross  price  realised  was  4s.  i^d.  per  lb.» 
and  the  proceeds,  together  with  other  receipts,  amounting  in 
all  to  ;C2,sg3,  have  been  applied  in  reduction  of  the  estate 
expenditure.  For  the  current  year  the  crop  was  estimated 
at  36,000  lbs.,  but  as  10,050  lbs.  were  secured  in  the  first  three 
months,  the  directors  think  that  the  output  will  be  at  least 
45,000   lbs. 

EscoT  Rubber  Estates. — In  the  year  ended  September  30 
21,161  lbs.  of  rubber  were  harvested,  against  an  estimate  of 
16,700  lbs.,  at  a  cost  of  2s.  2.64d.,  and  realised  an  average  nett 
price  of  4s.  a.isd.  Nett  profits  were  ^2,088,  and  after  pro- 
viding for  debenture  interest  and  a  proportion  of  London  office 
charges,  the  balance  was  £iil,  out  of  which  a  dividend  of 
6  per  cent,  is  paid  and  £,(t2-;  is  carried  forward.  The  issued 
capital  is  only  £.3,^,00,  but  the  company  has  raised  ;,f  25,923  on 
debenture  stock  and  bonds,  and  as  further  funds  are  needed  to 
bring  thi  whole  of  the  planted  area  into  full  bearing,  the 
directors  propose  to  make  a  further  issue  of  ordinary  shares 
at  a  premium  of  50  p«r  cent.  At  the  same  time  they  propose 
to  subdivide  the  /i  shares  into  2s.  shares. 

Chersonese  (F.M.S.)  Estates.— Owing  to  the  severe  drought 
in  the  early  part  of  1912  the  output  of  rubber  for  the  year 
ended  September  30  fell  short  of  the  estimate  by  9,683  lbs.,  but 
it  was  still  116,065  lbs.  larger  than  the  previous  season's  crop 
at  216,317  lbs.  The  nett  average  price  realised  was  3.8d.  less 
at  4s.  4. id.  per  lb.,  but  the  "all  in"  cost  was  reduced  by 
IS.  i.Sd.  to  2S.  9. id.,  and  would  probably  have  been  less  had  it 
not  been  for  the  drought,  which  reduced  the  flow  of  latex. 
Gross  receipts,  including  .1^837  more  at  jf  1,750  from  copra  and 
coconuts,  showed  an  increase  of  £iii,\c^  at  ;£'53,236,  of  which 
expenses,  including  a  rather  larger  proportion  of  management 
and  general  charges  and  ;^i,3ii  set  aside  for  income-tax  re- 
serve, absorbed  j^32,472  or  / 11,627  more.  Nett  profits  were 
therefore  ;f  14,569  better  at  ^20,764,  and  as  preliminary  ex- 
penses were  wiped  out  by  an  appropriation  of  ^^4,444  a  year 
ago,  the  directors  not  only  proceed  to  divide  this  sum  up  to  the 
hilt,  but  in  order  to  pay  a  dividend  of  10  per  cent,  they  reduce 
the  balance  carried  forward  by  ;£'463  to  £,2,\^i.  During  the 
year  ;f  35,078  was  received  on  capital  account,  making  the 
amount  paid  up  £^2ia„a,'ao,  and  as  outlay  on  maintenance  was 
only  ;^8,864  and  on  buildings  ^2,962,  cash  balances  have  been 
increased  by  ^^35,516  to  Ci^'^^Z-  Stocks  are  C^M^  larger  at 
;f  16,016,  while  current  liabilities  show  a  decrease  of  jt5,4SS  *' 
26,231. 

Yam  Seng  Rubber.— A  further  increase  of  34,983  lbs.  to 
111,137  lbs.  was  obtained  during  the  year  ended  October  ji, 
and  in  spite  of  a  decline  of  6Jd.  to  4s.  5d.  in  the  average  price 
the  nett  profits  were  ;if2,426  larger  at  ^12,197.  The  dividend 
on  the  ordinary  shares,  which  was  last  year  reduced  to  20  per 
cent.,  is  restored  to  25  per  cent.,  or  the  same  as  two  years  ago, 
and  after  putting  ;f  1,000  less  at  ;^3,ooo  to  general  reserve  the 
balance  carried  forward  is  increased  from  ^'238  to  £,\,i\x. 
Outlay  on  the  property  was  ;f  9,221,  making  a  total  of  ;f  53,798, 
against  which  the  reserve  will  now  stand  at  ;f  11,000,  or  the 
exact  amount  of  the  original  purchase  price.  During  the  year 
70,000  new  2s.  shares  were  issued  at  4s.  each,  on  which  is.  has 
been  called,  making  the  paid-up  capital  ;f36,io2  and  the  pre- 
mium account  ^'5,805.  The  investment  of  ;^2,ooo  shown  in  the 
last  balance-sheet  has  been  realised,  and  cash  is  ;^i,586  up  at 
/f5.o77- 

Black  Sea  Oil  Fields. — The  report  for  the  twelve  months 
ended  July  13  covers  the  first  full  year's  working  of  the  pro- 
perties, and  is,  on  the  whole,  satisfactory.  With  a  production 
of  4,409,887  poods  the  profits  amounted  to  ;f  54,497,  and  as 
;f9,i43  was  brought  forward  the  total  available  was  ;^ 63,640. 
Of  this  ;^  16,453  '^  written  off  for  depreciation,  and  after  pro- 
viding for  income-tax,  &c.,  the  participating  preferred  shares 
get  a  dividend  of  10  per  cent,  and  the  deferred  shares  one  of 
iij  per  cent.,  leaving  ;f  13,186  to  be  carried  forward.  Capital 
expenditure  for  the  year  was  ;f  31,312,  and  after  deducting  the 
depreciation  allowance  this  item  is  ;f  17,420  up  at  ;f  103,679, 
while  plant  and  machinery  have  been  increased  by  ;f  5,728  to 
^28,192.  Stocks  are  valued  at  ,^21,254  and  debtors  owe 
;f  17,430  against  £->,(ifi?,\  due  to  creditors,  but  the  company  has 
^21,779  in  cash  and  ^'6,113  invested.  The  directors  state  that 
instead  of  continuing  to  bore  wells  of  large  diameter  to  the 
upper  oil  source  they  have  adopted  a  policy  of  drilling  a  series 
of  small  wells,  which  are  pumped  from  a  central  installation. 
In  the  Neftianaya  district  oil  has  been  struck  at  a  depth  of 
1,360  ft.,  but,  unfortunately,  after  producing  for  a  short  period 
the  casing  collapsed  and  the  well  is  still  under  repair.  The 
specific  gravity  of  the  oil  being  the  same  as  that  in  Shirvans- 
kava  it  is  reasonably  assumed  that  it  is  from  the  same  source, 
and  a  satisfactory  production  is  conseqtientTy  anticipated,      hi 
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the  commencement  o£  operations  it  was  necessary  to  enter  into 
iorward  contracts.  During  the  year  the  price  has  risen  from 
22  kopecks  per  pood  to  45  kopecks,  and  as  most  of  the  contracts 
have  now  expired  the  company  is  in  a  good  position  to  reap  the 
benefit  of  the  increased  values. 

The  crops  harvested  in  the  half-year  ended  December  31 
.amounted  to  1,479,381  nuts  and  22,955  ^^^-  rubber,  against 
1,250,792  nuts  and  6,446  lbs.  rubber  for  the  corresponding 
period  of  191 1. 

The  following  contracts  for  forward  delivery  of  rubber  have 
been  made  this  week  :  — 

Malaysia. — 2  tons  first  latex  crepe  per  month  for  fijst  six 
months  of  1913  at  4s.  6J-d.  iper  lb. 

Kapar  Para. — Further  J4  tons  smoked  sheet  at  4s.  7d.  per  lb., 
and  II  tons  of  brown  crdpe  at  4s.  2d.  per  lb.  for  delivery 
throughout  1913. 

Ceylon  Kubber,  Te.\  and  General  Produce. — Revenue  for  the 
year  ended  June  30  was  mostly  derived  frcom  tea,  as  the  rubber 
crop  only  amounted  to  1,966  lbs.  The  total  receipts  from  pro- 
duce were  ^4,970,  and  the  nett  income  after  providing  for  estate 
expenditure  was  /'i,028.  Administration  charges,  including 
jQ^i  paid  to  the  directors  on  their  resigning  prior  to  the  expiry 
of  their  term  of  office,  took  ^^937  and  as  £319  is  written  oft  for 
expenses  in  connection  with  the  appointment  of  the  shareholders' 
committee,  the  nett  result  is  an  increase  of  ;^io8  to  ^■3,021  in 
the  debit  balance  carried  forward.  Preliminary  expenses  and 
underwriting  commission  still  figure  amongst  the  assets  for 
^8,769,  but  the  directors  say  that  in  view  of  the  large' amount 
{£6,12-/)  to  the  credit  of  forfeited  share  account  and  the  possible 
recovery  of  further  sums  under  this  head,  they  consider  it  un- 
necess.iry  to   write  anything  off  these   items  this  year. 

Anglo-East  African  Rlbber  Plantations. — The  output  of 
rubber  for  the  year  ended  June  30  was  only  5,602  lbs.,  but  a 
scheme  of  irrigation  was  inaugurated  in  October  on  the  Kili- 
manyota  estate,  from  which  the  directors  expect  great  things  in 
the  way  of  increased  production.  As  a  result  of  the  recent 
Governmont  survey  the  acreage  of  the  Malindi  estates  was  found 
to  be  120  acres  less  than  the  area  originally  estimated.  The 
company,  however,  has  -,577  acres  under  rubber  from  four  years 
old  downwards,  and  the  total  cost  of  the  iproperty  is  now 
^■44,636.  Allowing  £1  per  acre  for  the  3,800  acres  not  in  culti- 
vation, the  cost  of  the  planted  land  is  about  £2(1  per  acre. 

Tchengelek  I'roprietarv. — In  the  period  from  April  19,  191 1, 
to  August  31,  1912,  this  company  received  ;^i,248,  mostly  from 
rents,  as  oil  sales  only  amounted  to  £^3.  After  providing  for 
debenture  interest  and  other  outgoings,  including  ;£866  for  de- 
benture issue  expenses,  a  debit  balance  of  ..^^7,301  is  carried  for- 
ward. The  company  gave  ^150,000  for  its  property,  and  as  the 
paid-up  capital  is  only  ;f 99,51 2,  it  has  had  to  raise  ;£8o,ooo  on 
debentures.  The  present  yield  of  the  No.  4  well  is  about 
8  to  10  tons  per  day,  but  the  directors  anticipate  that  on  com- 
pletion it  will  render  a  much  larger  yield,  and  they  are  now 
considering  the  question  of  completing  it  and  opening  up 
another. 

Killingiull  (Rubber)  Development  Syndicate. — Tapping 
was  only  commenced  towards  the  end  of  igio-ii,  but  in  the 
twelve  months  ended  June  30  the  monthly  output  rose  from 
500  lbs.  to  1,730  lbs.,  and  the  total  crop  amounted  to  14,337  "'^•i 
or  2,000  lbs.  more  than  the  estimate..  The  nett  average  price 
realised  was  4s.  5^d.  per  lb.,  but  the  cost  of  production  was 
high  at  2s  lojd.  per  lb.,  owing  to  the  inclusion  of  a  proportion 
of  general  charges  and  the  purchase  of  tapping  tools  and 
utensils.  Receipts  were  ^3,196,  and  after  providing  for  all 
charges  a  nett  profit  of  ;^68i  is  carried  forward.  Outlay  on 
property  was  ;^6,849,  and  on  buildings,  &c.,  ^374,  making  the 
total  cost  ^^24,435.  During  the  year  .1^2,986  of  working  capital 
was  raised  by  an  issue  of  1,493  £1  shares  at  £2,  while  since 
June  ^5,000  has  been  borrowed  from  the  Government,  solely  for 
development  purposes,  repayable  at  any  time  at  the  company's 
option,  or  at  the  expiration  of  five  years. 

Java  Rubber  Plantations. — A  severe  drought  from  June  to 
September  diminished  the  flow  of  latex  to  .such  an  extent  that 
tapping  hid  to  be  dLscontinued  for  some  time,  and  the  total 
rubber  crop  for  the  year  ended  September  30  was  only  2,529  lbs. 
After  debiting  revenue  with  ^300  for  depreciation  of  buildings, 
50  per  cent,  of  administration  charges,  &c.,  the  nett  profits 
amounted  to  ;^3,628.  With  ^f  1,504  brought  in,  the  amount  avail- 
able was  ^^5,132,  out  of  which  a  dividend  of  10  per  cent.,  less 
tax,  is  paid  and  _if  1,624  or  ;^'20  more  is  carried  forward.  The 
paid-up  capital  is  now  ^39,450,  and  in  addition  ^'3,847  has  been 
received  in  premium  against  which  the  cost  of  the  property,  in- 
cluding buildings,  is  ^'5,61 5  up  at  £yj,?>iify,  and  cash  balances 
are  ;^4,o64  higher  at  ^4,547. 


Victoria  Falls  and  Transvaal  Power. — Earnings  of  combined 
companies  for  Dec  ,  ^'31,702. 

G.  B.  Kent  and  Sons. — Business  in  the  twelve  months  ended 
September  30  was  the  best  in  the  135  years'  history  of  this 
undertaking,  and  the  nett  profits,  including  £^2<)  brought  for- 
ward, amounted  to  ;^i5,5i2.  After  providing  for  the  preference 
dividend  and  paying  the  life  directors'  fees  of  ^^2,100,  the  ordi- 
nary  shares  get  a  dividend  of  7 J  per  cent.,  as  against  2 J  per 
cent.,  ;^5oo  is  added  to  reserve,  and  £j$^  written  off  goodwill, 
leaving  £j^(i  to  be  carried  forward.  Property  account,  less 
mortgages,  stands  at  ^50,212,  and  goodwill,  patent  rights,  &c., 
arc  valued  at  ;f34,754.  Stocks  amount  to  ^^72,972,  debtors 
owe  ^^28.409,  and  bills  receivable  and  cash  come  to  £^,01,3, 
again.st  which  £i&.8-j2  is  due  to  creditors  and  on  bills  payable. 
The  company's  reserve,  with  the  present  addition,  only  amounts 
to  ;f5,ooo,  against  the  paid-uip  capital  of  ;£i6o,ooo. 


Critical  Index  to  New  Investments. 

Province  of  Quebec. 

In  order  to  provide  for  the  construction  or  improve- 
ment of  roads  within  the  Province,  the  Quebec  Govern- 
ment oflered  through  the  Bank  of  Montreal  ;^4oo,6oo 
4I  per  cent,  registered  stock.  The  price  asked  was 
102,  but  a  full  six  months'  interest  will  be  paid  on 
July  I,  while  the  final  instalment  of  75  per  cent,  is  not 
due  until  February  28.  According  to  information  sup- 
plied by  the  Treasurer  the  population  in  191 1  was 
2,002,712  ;  the  revenue  for  the  year  ended  June  30  last 
was  ;^,"i,6s8,24i,  and  the  exp)enditure  ;^i, 517,811  ;  the 
total  funded  debt  was  ;^4, 699,780,  and  the  amount 
standing  to  credit  of  sinking  funds  ;^244,343.  The 
new  loan  is  secured  on  the  revenues  of  the  Provi  ice, 
and  is  redeemable  at  par  on  January  i,  1954,  by  means 
of  a  sinking  fund  sufiiciont  to  provide  for  repayment  at 
maturity.  Although  the  terms  of  the  issue  are  not  so 
favourable  as  those  of  the  recent  City  of  Quebec  loan, 
the  stock  is  a  good  enough  investment  yielding  about 
^74  8s. 

Auckland  Harbour  Board. 

An  issue  of  £2^^0,000  5  per  cent.  20-year  debentures 
of  this  board  is  offered  for  subscription  at  par  by  the 
Bank  of  New  Zealand.  TTie  debentures  form  part  of 
an  authorised  total  of  ;^i, 000,000,  of  which  ;^25o,ooo, 
bearing  4J  per  cent,  interest,  has  been  issued  in  London, 
and  another  ^250,000,  bearing  4  per  cent,  interest,  has 
been  issued  in  New  Zealand.  They  are  secured  by  a 
charge  on  the  properties  and  revenues  of  the  board, 
subject  to  prior  loads  amounting  to  ;^825,oc)o,  and  are 
repayable  at  par  on  January  10,  1953.  During  the  past 
ten  years  the  revenue  has  increased  from  £,(^1  ■,■},"  to 
;^i38,9oo,  and  the  accounts  for  1912  showed  that  after 
providing  for  working  expenses,  loan  charges  and  de- 
preciation, there  was  a  credit  of  ;£^37,65o  carried  for- 
ward. The  traffic  of  the  harbour  is  growing  steadily, 
the  value  of  the  imports  and  exports  handled  having 
risen  from  ;^7,572,893  in  1908  to  ^^9,780,555,  and  the 
bonds   should   be   a  good  investment. 

City  of  Baku. 
Subscriptions  were  invited  for  ;^i,c>03,320  in  5  per 
cent,  gold  bonds,  being  the  balance  of  an  authorised 
loan  of  ;^"2,857,i4o,  at  the  price  of  95  per  cent.  The 
loan  is  redeemable  at  par  by  annual  drawings  calcu- 
lated so  as  to  redeem  the  entire  amount  in  49  years 
from  January  15,  191 1,  but  the  municipality  has  the 
right  at  any  time  after  January  15,  1920,  to  increase 
the  annual  drawings,  or  to  repay  the  whole  or  part 
on  six  months'  notice.  Including  the  present  issue, 
the  total  bonded  debt  is  ;^2,863,282,  while  the  munici- 
pality owns  property  valued  at  ;^6,422,592,  and  the 
assessment  value  of  the  property  within  the  city  is 
;^9,894,i8o.  The  loan  was  authorised  for  the  purjxjse 
of  constructing  and  equipping  at  a  DOSt  of  about 
;^2,486,773  a  complete  system  to  supply  the  city  and 
surrounding  districts  with  water,  and  the  remainder  is 
being  applied  to  the  purchase  of  the  city  tramways, 
the  installation  of  electric  light  and  other  works.  It 
is  expected  that  the  income  from  the  reproductive 
works  should  alone  be  sufficient  to  cover  the  service 
of  the  entire  bonded  debt,  and  the  bonds  therefore 
seem  a  fair  investment,  yielding  ;^5  5s.  3d.  i>er  cent., 
without  allowing  for  redemption. 

City  of  Bahia  Loan. 
Through  the  agency  of  Messrs.  Fredk.  J.  Benson 
and  Co.,  this  city,  the  capital  of  the  State  of  the  same 
name  in  Brazil,  is  raising  a  loan  of  ;^i,6oo,ooo  in  5 
per  cent.'  bonds,  which  are  offered  at  944  per  cent.,  the 
whole  to  be  paid  up  by  February  17.  That  is  to  say, 
jQz,  is  payable  on  application,  ;^45  on  allotment  and 
;^44  los.  on  the  date  named.  Simultaneous  offers  of 
the  bonds  will  be  made  in  France  by  the  banks  men- 
tioned in  the  prospectus.  Interest  is  to  be  free  of 
British  income-tax  up  to  is.  2d.  in  the  ^,  and  of  all 
Brazilian  taxes,  so  that  the  approximate  yield  is 
;^5  I2S.  5d.  per  cent,  without  taking  into  account  the 
profit  on  redemption  at  par,  or  below  par  if  bought  in 
the  open    market   within   50    years.     Redemption,    in 


138 


Zhc  Jnvestors'  TReview. 


Januarv  25,  1913. 


fact,  commences  at  once.  The  terms  are  thus  tempt- 
ing, because  Bahia  has  not  3'ct  acquired  a  high  reputa- 
tion or  a  great  familiarity  on  European  money  markets 
as  a  borrower.  But  its  total  revenue  has  risen  from 
£,138,087  in  1907  to  ;^i87,6oo  in  1911,  and  the  total 
existmg  debt  is  put  at  i;i,733,3i5.  The  population 
of  the  city  is  reckoned  at  about  200,000,  exclusive  of 
an  estimated  further  100,000  in  the  suburbs.  There 
ought  to  be  a  prosperous  future  for  the  city  if  its 
population  is  of  the  right  quality. 

Ed.montov,  Dlxvegan-  and  British  Colu.mbia  Rail- 
way Co. 
Lloyds  Bank,  Ltd.,  will  receive  applications  for 
£73^,35(3  first  mortgage  4  per  cent,  debenture  stock 
of  this  company,  being  the  balance  of  the  present  total 
authorised  issue  of  p^,' 1,438, 356,  of  which  ;^7oo,ooo 
was  issued  in  the  end  of  October  last  at  94*.  The  price 
asked  for  the  present  instalment  is  92,  answering  to 
the  more  exacting  condition  of  the  money  market,  but 
as  both  principal  and  interest  are  unconditionally 
guaranteed  by  the  Province  of  Alberta  the  security 
should  be  sufficient  in  all  circumstances.  .411  the  stock- 
must  be  paid  up  by  March  25  next  as  follows  : — 5  per 
cent,  on  application,  25  per  cent,  on  allotment,  35  per 
cent,  on  February  25,  and  the  final  27  per  cent,  on  the 
above-named  date.  The  total  stock  of  $7,000,000  repre- 
sents a  bonded  indebtedness  of  $20,000  per  mile,  and 
is  a  first  mortgage  on  the  lines  built  with  the  proceeds. 
The  register  of  the  stock  will  be  kept  at  Lloyds  Bank, 
and  the  new  will  be  amalgamated  with  the  slice  already 
issued  when  fully  paid  up. 

Toronto  Power  Co.,  Ltd.,  and  Toronto  R.ailwav 
Co.,  Ltd. 
These  two  companies  announce  the  issue  of  ;£"6i6,438 
($3,000,000)  4I  per  cent,  consolidated  guaranteed  de- 
benture stock  of  the  Toronto  Power  Co.  It  bears  the 
unconditional  guarantee  both  as  to  principal  and  in- 
terest, of  the  Railway  Company,  whose  subsidiary  the 
Power  Company  is.  The  price  asked  is  97  per  cent., 
the  whole  to  be  paid  up  by  April  3  next,  viz.,  5  per 
cent,  on  application,  10  per  cent,  on  allotment,  40 
per  cent,  on  March  6,  and  the  final  42  per  cent,  on 
April  3.  In  all  there  are  four  companies  beneath  the 
wing  of  the  railway  company,  and  it  itself  is  a  verv 
prosperous  enterprise,  serving  the  second  largest  city 
in  Canada,  a  city  with  about  400,000  inhabitants.  The 
capital  behind  its  guarantee  of  this  new  stock  is 
;^3, 100,000,  and  the  nett  earnings  of  the  Railway  Com- 
pany and  the  Toronto  Electric  Light  Company  enable 
them  both  to  pay  8  per  cent,  dividends  on  their  stock. 
The  railway  earnings  alone  show  a  surplus  of  about 
$2,562,000  after  covering  all  prior  charges,  including 
the  interest  on  this  new  stock.  It  should  therefore 
prove  a   satisfactory   investment. 


__  Tyler  Industries  (Parent  Co.),  Ltd.— Described  as  a 
"parent"  undertaking,  this  company,  which  has  a  capital  of 
pi  1 20,000,  divided  equally  into  6  per  cent,  convertible  pre- 
ference and  ordinary  shares  of  £1  each,  acquires  the  business 
of  Walter  Tyler,  Ltd.,  a  company  "lately  engaged  in  the 
manufacturing  and  marketing  side  of  the  cinematograph  in- 
dustry," together  with  its  holdings  in  six  small  subsidiaries 
The  word  "lately"  would  seem  to  imply  that  the  company 
has  given  up  manufacturing,  and  intends  to  depend  mainly 
for  its  revenue  on  the  earnings  of  its  offspring,  and  the  im- 
pression IS  strengthened  by  the  fact  that  the  only  profits 
mentioned  are  thjsse  of  four  out  of  the  six.  It  is  stated  that 
after  making  certain  adjustments,  the  nett  profits  for  iqio-ii 
were  ^8,853  and  for  1911-12  ^^ii.o;,,  but  the  director.,  have 
visions  of  an  increase  to  ;^i4,5oo.  The  purchase  price  is 
^40  000  payable  as  to  ^^30,000  in  shares  and  ^10,000  in  cash, 
nalt  ot  the  cash  portion  representing  promoters'  profits  Sub- 
scriptions were  invited  for  50,000  of  the  preference  shares, 
which  are  entitled  to  a  non-cumulative  dividend  of  6  per 
cent,  and  to  half  of  any  .surplus  profits  after  the  ordinary 
shares  have  received  .0  per  cent.,  and  the  promoters  make  a 
further  profit  bv  underwriting  the  is  ,ue  for  commissions  of 
7i  per  cent,  in  cash  and  a  call  on  30,000  ordinary  and  10  000 
preference  shares  for  two  years.  The  prospectus  is  notable 
more  for  what  it  conceals  than  for  what  it  reveals,  and  the 
proposition  does  not  seem  to  be  a  desirable  one  for  investors 
to   touch. 

Credenda  Conduits  Co.,  Ltd.-A  business  of  manufacturers 
of  conduit  tubes  and  fittings,  which  has  been  carried  on  as  a 
branch  of  its  undertaking  by  Tubes,  Ltd.,  for  the  past  five  years 
IS  transferred  to  this  company,  which  has  a  capital  of  /ro  000 
in  £1   shares.     Trading  profits  for  the  three  years  to  April  30 


last  were  ^'2,603,  ^5,069,  and  jC6,6y2  respectively,  while  for  the 
eight  months  to  December  31  they  were  £4,742,  and  the  orders 
on  hand  and  the  prospects  are  said  to  be  so  good  that  the  vendor 
company  guarantees  a  dividend  of  8  per  cent,  per  annum  for 
the  period  between  January  i,  1913,  and  April  30,  1916.  The 
assets  handed  over  are  valued  at  ;^33>5oo,  and  by  adding 
(1,500  for  goodwill  the  purchase  price  is  brought  up  to 
;f  50,000.  This  is  to  be  satisfied  as  to  /^2o,ooo  in  shares  and  as 
I  ■  '.  !o,ooo  in  cash  or  shares  at  the  vendors'  option,  and  appai 
ently  they  would  like  it  all  in  cash,  as  subscriptions  were  in- 
vited for  30,000  shares.  The  business  is  probably  good  enough, 
but  the  proportion  of  goodwill  to  the  total  capital  is  somewhat 
heavy. 

Tredurlani)  Wolfram  and  Tin  Co.,  Ltd. — This  company 
acquires  a  lease  of  a  tin  and  wolfram  property  of  about  95 
acres  in  Cornwall,  for  which  it  pays  ^3,000  in  cash  and 
;<^2o,ooo  in  ordinary  shares.  The  capital  is  ;f5o,ooo,  divided 
into  40,000  ordinary  and  60,000  10  per  cent,  participating  pre- 
ference shares  of  los.  each,  the  latter  being  entitled  to  a  non- 
cumulative  dividend  of  10  per  cent.,  and  to  rank  pari  passu  io 
the  surplus  profits  after  the  ordinary  have  received  a  like  divi- 
dend. Subscriptions  were  invited  for  40,000  preference  shares, 
of  which  30,000  were  underwritten  for  commissions  of  yij  per 
cent,  by  the  vendors,  who  also  receive  ^^2,500  for  preliminary 
expenses.  Apparently  no  great  amount  of  development  work 
has  yet  been  done,  as  one  expert  refers  to  a  prospecting  shaft 
having  been  put  down  to  a  depth  of  50  ft.  in  November,  while 
the  other  outlines  a  programme  of  development,  which  will  take 
nine  months  to  complete,  before  any  return  can  be  expected. 
Under  these  circumstances,  the  shares  offered,  with  their  limite<f 
"preferential"  rights,  are  quite  speculative. 


Ansvtfers  to  Correspondents. 

H.  H. — You  ask  us  three  questions  in  reality,  and  of  the  three 
securities  you  mention  the  two  first  are  the  best.  Divide  your 
money  between  them.  We  can  get  no  confirmation  of  the  story 
you  mention. 

Enquirer  (Ireland). — (i)  No;  they  are  not  worth  their  present 
quotation,  even  as  a  speculation.  (2)  Ves,  fairly  good  ;  the 
improvement  may  be  slow,  but  should  be  sure. 

Vizcaya. — Within  the  time  available  we  have  been  unable  to 
procure  information  about  these  companies,  but  the  shares  of  the 
company  are  certainly  not  quoted  on  the  Stock  Exchange.  We 
can  get  no  trace  of  any  business  done  in  them  there,  and  the  shares 
of  the  syndicate  are  equally  obscure.  Both  are  financially  weak,  so 
that  we  do  not  see  how  they  could  form  a  strong  company  by 
combining. 

Hew. — (i)  A  gamble  pure  and  simple,  but  the  shares  are  going 
up  now,  and  if  that  "fault"  can  be  circumvented  a. spurt  is 
probable  enough.  In  fact  the  shares  are  rising  now.  It  is  a  low- 
grade  ore  mine  though  at  best.  (2)  The  company  is  making  good 
progress,  but  has  not  yet  paid  the  full  dividend  on  its  5  per  cent, 
preferred  stock.  The  common  shares  are.  therefore,  a  bit  of  a 
lock  up,  but  good  to  hold  for  a  rise. 

R.  Edwards. — (i)  Governments,  &c.,  Securities  preferred  price 
not  more  than  par.  (2)  A  very  good  security  indeed,  and  not 
unlikely  to  advance  in  price,  as  it  yielded  7  per  cent,  last  year. 
(3)  This  is  a  new  security.  The  business  is  a  fine  one,  and  these 
shares  look  amply  secured.  (4)  Here  likewise  you  have  a  first-rate 
enterprise,  but  its  preference  stock  does  not  pay  5  per  cent.  Its 
preferred,  however,  does,  only  we  think  it  dear  enough.  (5)  Com- 
pany has  done  better  than  we  expected,  still  we  think  its  preference 
shares  too  dear  for  the  small  investor. 

Doubtful  (Edinburgh).— We  see  very  little  hope  for  a  concern  of 
this  kind,  and  we  think  you  had  better  accept  your  loss  and  be  done 
with  it.  Should  the  thing  afterwards  show  symptoms  of  doing  any 
good,  it  is  always  easy  to  buy  the  new  shares. 

Hukeem  (Lahore). — We  are  sorry  you  could  not  get  two  of  the 
securities  mentioned  in  the  "Trust"  letter,  but  probably  if  you 
left  the  order  and  a  limit  with  your  broker  the  chance  to  buy 
would  come.  The  stock  you  now  mention  is  an  excellent  security, 
although  the  company  has  a  good  many  bonds  ahead  of  it. 

Trebor. — A  very  rich  company  indeed,  and  as  far  as  we  can 
judge,  one  likely  to  continue  prosperous,  but  the  market  is  very 
limited,  and  we  think  a  better  late  of  interest  might  be  secured 
upon  some  bond  among  issues  mentioned  in  recent  numbers  of 
The  Investors'  Review.  We  do  not  recommend  them  for  a 
widow. 

Avoca. — There  is,  of  course,  some  risk,  but  the  stock  seems  a 
fair  semi  speculative  investment.  The  report  just  issued  shows  an 
improvement  in  the  financial  position,  and  there  seems  a  good 
chance  of  further  improvement,  ttiough  nothing  rapid  or 
sensational. 

H.  H.  H.  T. — We  see  no  reason  to  sell  if  you  can  keep  the 
investment,  as  there  seems  a  probability  of  further  improvement. 

Messrs.  Vertue,  Lubbock  and  Co.  request  us  to  state  that  Mr. 
Hugh  Nevile  Lubbock,  against  whom  a  receiving  order  has  been 
gazetted,  and  who  is  described  as  late  of  43,  Threadneedle 
Street,  is  not,  and  has  never  been,  a  member  of  their  firm. 

Bank  of  Egypt. — At  a  recent  meeting  of  shareholders,  convened 
for  the  purpose  of  considering  their  position,  resolutions  were 
unanimously  passed  in  favour  of  instituting  an  action  to  test  the 
liability  of  the  directors.  An  executive  committee,  consisting  of 
Mr.  G.  J.  Fowler  (chairman),  Mr.  J.  M.  Flanagan,  Mr.  A.  D. 
Galatti,  Mr.  E.  R.  Portal,  Dr.  Robinson,  and  Mr.  Philip  Runci- 
man,  was  elected  to  carry  out  the  details.  The  committee  haye 
communicated  with  the  shareholders,  stating  their  reasons  I04  con- 
sidering that  the  proposed  action  will  be  successful. 
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COMPANY  MEETINGS. 


METROPOLITAN    TRUST. 

DIVIDEND  IXCRKASED  TO  13  PER  CENT. 
ISSUE   OF   FURTHER    CAPITAL. 

The  fifteenth,  ordinary  general  meeting  of  the  Metropolitan 
Trust  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.  Robert  Fleming  (chairman  of  the  com- 
pany) presiding. 

The  secretary  (Mr.  H.  Cturlisle)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman,  who  was  received  with  a/pplause,  said  :  Gentle- 
men,— I  suppose  I  need  not  occupy  your  time  by  going  over  the 
rerport.  I  have  no  dowbt  you  have  all  read  it,  and,  I  hope,  with 
satisfaction.  This  is  the  thirteenth  time  that  I  have  had  to 
face  you  and  make  iome  remarks  on  the  annual  report  of  our 
comparatively  small  coanpany.  The  text  is  the  same,  and  to 
make  a  new  discourse  is  difficult.  The  subject  matter  naturally 
divides  itself  into  two  elements — rervenue  and  capital.  As  to 
revenue,  it  is  again  satisfactory.  We  propose  an  increase  in  the 
dividend  to  13  per  cent.,  having  earned  just  about  16  per  cent, 
for  the  year,  \^'hatever  you  may  think  of  us  as  a  managing 
trio,  you  must  think  of  myself  as  fi  prophet  very  badly.  Almost 
every  year  of  late  I  have  warned  you  that  you  could  not  expect 
to  go  on  receiving  increased  dividends  year  by  year,  but  every 
following  year  it  has  been  my  duty  to  ask  you  to  approve  the 
adoption  of  a  report  recommending  an  increased  dividend.  At 
all  events,  I  can  take  credit  for  doing,  along  with  my  colleagues, 
itiy  best  to  falsify  my  own  predictions.*  For  1913,  however,  in 
view  of  the  extension  of  capital,  we  will  probably  stand  still. 
TRUST  COUFANIES  AND  BANKS  :  DEPRECIATION. 

Turning  to  capital,  I  confess  we  are  surprised,  as  well  as 
gratified,  that  the  market  value  of  our  securities  continues  to 
be  so  well  maintained.  One  of  the  leading  London  banks  in 
twelve  years  has  had  to  write  off  for  depreciation  no  less  a  sum 
than  ;^2,ooo,ooo,  while  in  the  same  period  our  invested  fund 
has  substantially  increased  in  value.  One  element  in  the  re- 
markable contrast  between  the  experience  of  trust  companies 
and  fnat  of  banks  is  that  the  public  in  the  past  decade  or  two 
have  taken  a  wider  rangi;  in  their  search  for  investments.  Hun- 
dreds of  investors  who  twenty  or  thirty  years  ago  would  not 
place  their  money  outside  our  own  island  now  seem  even 
to  prefer  to  do  so,  and  far  less  than  formerly  do  testamentary 
directions  confine  trustees  to  trust  securities.  The  result  is 
that  from  that  cause  alone — not  to  occupy  your  time  by  referring 
to  others— the  fall  in  trustee  securities,  in  which  a  bank's  in- 
vestments are  mainly  placed,  has  been  greater  than  in  other 
classes. 

FUETHEE  CAPITAL  ISSUE. 
We  have,  as  you  know,  deemed  the  present  a  good  time  to 
ask  you  to  entrust  to  us  a  further  sum  of  ^200,000,  or,  including 
debenture  powers,  ^^400, 000.  The  profitableness  of  investments 
depends  largely  uipon  their  being  made  at  the  proper  moment. 
The  conditions  existing  during  recent  years  have  given  pause 
to  any  expression  savouring  of  confidence  in  this  respect  as  to 
the  future.  In  1898  Consols  were  113,  and  New  York  Central 
3J  per  cent,  bonds  were  H2.  Now  the  figures  are  respectively 
75  and  86.  I  remember  in  1897  asking  a  wily  old  financier 
the  question  of  the  day— namely,  what  was  to  become  of  money  ? 
Was  It  to  have  any  value  in  the  future?  His  reply  I  also  re- 
iraemibeT.     It  was  :    "  Twenty-five  years  ago  I  was  in  my  uncle's 


a  time  wihen  I  could  not  get  securities  for  my  money,  but  I  have 
seen  several  times  when  I  could  not  get  money  for  my  securi- 
ties.'" And  so,  I  suppose,  in  the  future,  as  in  the  past,  the 
whrrhgig  of  time  will  bring  its  revenges.  Panic  will  succeed 
plethora,  and  conditions  exist  bc-tween  tending  in  one  or  other 
of  those  directions.  The  man  who  has  money  to  invest  to-day 
can  get  a  very  satisfactory  return.  Whether  the  pendulum  will 
soon  move  in  the  other  direction  and  demand  for  investments 
equal  or  exceed  the  supply  1  cannot  tell  and  opinions  differ. 
But,  balancing  all  considerations,  it  does  not  seem  to  me  tihat 
the  investment  of  this  very  moderate  extension  of  our  capital, 
made  at  the  present  time,  is  likely  to  depreciate  the  value  of  our 
ordinary  stock.  With  these  few  remarks,  I  beg  to  move,  "  That 
the  report  and  accounts  as  presented  be  and  they  are  hereby 
received,  approved,  and  adapted,  and  that  a  dividend  of  £2  5s. 
per  cent,  on  the  preferred  stock,  loss  income-tax,  making,  with 
the  interim  dividend,  ^4  los.  per  cent,  for  the  year,  and  a 
dividend  of  £y  per  cent,  on  the  ordinjiry  stock,  less  income-tax, 
making,  with  the  interim  dividend,  \ti3  per  cent,  for  the  year 
ended  Januajy  i,  1913,  be  and  the  same  are  hereby  declared." 

Mr.  Henry  A.  Vernet  seconded  the  resolution,  wihich  was 
then  put  and  carried  unanimously. 

The  Chairman  next  moved  the  re-election  of  Mr.  H.  A.  Vernet, 
the  retiring  director,  wihich  was  seconded  by  Mr.  A.  G.  Low 
and  unanimously  agreed  to. 

On  the  motion  of  Mr.  D.  Hildesheim,  seconded  by  Mr  G 
Festa,  Messrs.  Deloittc,  Plende.r,  Griffiths  and  Co.  were  re- 
appointed auditors. 

It  was  unanimously  resolved,  on  the  motion  of  Dr.  Moody 
seconded  by  Mr.  W.  H.  Adams,  "That  until  otherwise  deter' 
mined  by  the  company  in  general  meeting,  the  remuneration  of 
the  board  as  from  January  i,  1913,  be  increased  by  the  sum 
of  l?,ao  per  annum,  and  that  if  and  when  the  company's  sub- 
scribed share  or  debenture  capital  (including  in  that  term  fixed 


deposits)  be  increased  beyond  the  amount  of  ;^  1,600,000,  the 
board  shall  be  entitled  to  receive  additional  remuneration  be- 
yond .^3,200  per  annum  at  the  rate  of  ^£200  per  anniun  for  every 
;^ipo,ooo  of  such  increased  share  and  debenture  capital  for  the 
time  being  issued  and  subscribed." 

A  vote  of  thanks  to  the  chairman  and  directors  concluded  the 
proceedings. 


FREEMAN.    HARDY,    AND    WILLIS. 

The  annual  meeting  of  Freeman,  Hardy  and  Willis,  Ltd.,. 
was  held  on  Tuesday  at  Leicester,  Mr.  H.  Simpson  Gee  pre- 
siding, in  the  absence,  through  indisposition,  of  the  chair- 
man. Sir  Edward  Wood.  Among  others  present  were  Sir 
Reuben  Barrow,  Sir  William  Vincent,  and  Alderman  Jonathan 
North. 

The    Chairman,   in  moving  the  adoption  of  the   report   and 
balance-sheet,   said   it   would  be  observed  by   the  figures   that 
they    had   had   a    very    prosperous    year.     The   figures   of    that 
balance-sheet  coincided  with  the  great  prosperity  that  had  pre- 
vailed during  the  year  in  all  the  staple  trades  of  the  country. 
In  the  great  population  of   Yorkshire  and  Lancashire  business 
had    been  exceedingly  brisk,   and   had  only   been  hampered   by 
the  difficulty  of  obtaining  skilled  labour.     And  so  their  custo- 
mers who  lived  in  those  localities  had  been  purchasers  of  more 
of  their  goods,  and  the  company  had  benefited  by  the  general 
condition  of  trade.     They  had,   as  a  result,   largely  increased 
their  turnover,  and   had   also  made  ;f8,ooo   more   profit.     And 
that   advance  was   on  the  top  of   an  advance  in  the  previous 
3'ear,  so  that  the  business  showed  continued  progress  and  ad- 
vancement.    The    only   thing   which   checked    the   progress   of 
trade  during  the  year  was  the  coal  strike,   which  formed  some 
sort   of    set-back,   but  even  that   did   not   reach  every  district. 
What  they  had    felt,   and  what   they  would   feel   more  acutely 
during  the  next  year,  was  the  advance  in  the  price  of  leather, 
which    was    their   raw    material.     They   had   not    felt   that    so 
much  this  year  as  they  would  do,  because  they  commenced   it 
with  stocks  purchased  before  the  advance  took  place,  and  they 
did  not  feel  the  pinch  of  the  advance  until  later  on  in  the  year. 
But   it  would   require    all  the  tact  and  business   ability  of  the 
managing  directors  during  the  next  year  to  maintain  their  per- 
centage   of   profits,    because   while   they   could    not    get    out   of 
paying  the  advance  on  their  raw  materials,  they  could  scarcely 
hope  to  induce  the  public  to  pay  more  for  their  boots.      Pro- 
ceeding to  refer  to  the  figures  of  the  balance-sheet,  the  chair- 
man  said    the  capital   employed   in  the   business    remained   as 
before — viz.,  j^225,ooo  ordinary  stock,  ;^2oo,ooo  preference,  and 
/i 75,000    debentures.      The    trade    and    other    creditors     were 
/.iis.ooo,    as    against    ^^137,000     last    year.      The    depositors, 
chiefly  the  staff,  were   ;^7,8i8,  the  debenture  interest  and  pre- 
ference dividend    ^^8,045,   reserve   fund   ;^ioo,ooo,   reserve    for 
freehold  and  leasehold  premises  ^,^40,000,  accumulated   reserve 
for    contingencies    ;^i5,o78,     superannuation      fund     ^^10,131, 
balance   at  the  end  of  last   year  ^^23,572,  and  the  balance  of 
profit  and  loss   account,   December   31    last,  £-j-^y30()   i8s.   iid., 
which  was  the  profit  of  the  year.      On  the   other  side  of   the 
balance-sheet    the    figures    included    land,    buildings,    &c.,    at 
Leicester  ^^59,500,   freehold    shop   properties  jfi54,s84,   making, 
with  other    amounts,   a   total,   less   depreciation,    of   ^^261, 626. 
The  fittings  and  fixtures  at  branch  establishments  were  worth 
/74>934>  trade  debtors   £i2,cf,^,  cash  in  hand  and  at   bankers 
;^75,628,    stock    at    retail    branches    and    warehouses    ^f 541, 013 
173.  sd.     The  total  figures  of  the  balance-sheet  were  ;f 969,941. 
The   lesult    of  the    year's  trading,    after  the   payment    of   all 
working  expenses,  interest,  S:c.,  was  the  nett  profit  of  ;^73,309, 
which,  with  £22,S'J2  brought  forward  from  last  year,  made  an 
available   balance    of   /96,882.     As    the   balance-sheet   showed, 
they  were  paying  out  of  these  profits  a  dividend  of  6  per  cent. 
on  the  preference  shares  for  the  year,  amounting  to  ^11,300; 
a  dividend  on  the  ordinary  shares   at  the  rate  of  12^  per  cent, 
per  annum  for  each  half-year,  amounting  to  ;f  13,242;  amount 
due  to  directors,   /6,s84;    reserve   for   freehold   and  leasehold 
premises,    ^10,000;    local    and    other    charities,    /i,ooo,    &c. : 
balance   forward  to   next   year,    ^96,882.     He   moved   that  the 
report  and  balance-sheet  be  received   and  adopted. 

Alderman  North  seconded,  and  the  report  was  adopted. 
Formal    resolutions   embodying  the    recommendations  of  the 
directors  were  al.so  agreed  to. 


OMNIUM   INVESTMENT. 

The  twenty-sixth  ordinary  general  meeting  of  the  Omnium 
Investment  Company.  Ltd.,  was  held  on  Monday  at  Winchester 
House,  Old  Broad  Street,  E.G.,  Lord  St.  Davids, 'chairman  of  the 
company,  presiding. 

The  Secretary  (Mr.  J.  E.  Gunyon)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  Gentlemen. — I  beg  to  move,  "That  the 
directors'  report  and  statement  of  accounts  be  received  and 
adopted,  and  that  dividends  as  proposed  therein  be  declared  and 
paid."  I  cannot,  I  think,  do  better  than  just  run  through  the 
results  of  this  company  for  some  years  past,  and  I  will  begin  with 
five-year  periods.  In  1894  the  nett  revenue  of  the  companv  was 
/io,927;  in  1899— that  is,  five  years  later— it  was  /i4,8ii  ;  in 
1904  it  was/i6,86o:  and  in  1909  it  was  ^■23.665,  in  1909  we  made 
a  small  issue  of  debentures,  and  after  paying  the  debenture 
interest  we  no  doubt  made  some  little  additional  profit  on  the 
money.  In  the  following  year — 1910 — the  nett  revenue  of  the 
company  jumped  up  to  /25,673  ;  in  1911  it  was  /27,19s. 
and  in  1912  it  was  /so, 808.  That  is  to  say,  in  19  years  on  the  same 
capital  the  revenue  has  increased  from  /■io,900  to  fio.800,  a  some- 
what remarkable  progress,  and  I  may  say  that  the  prepress  last 
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year  as  compared  with  191 1  was  the  biggest  jump  the  company's 
income  has  ever  had  in  any  one  year.  Well,  gentlemen,  for  191 1 
we  paid  a  dividend  of  5  per  cent.,  although,  as  you  may  remember, 
I  pointed  out  to  you  at  the  time  that  as  a  matter  of  fact  we  had 
earned  very  nearly  8  per  cent.  For  1912  we  recommend  a  dividend 
of  6  per  cent.,  and  I  should  like  to  point  out  to  you  again  that, 
though  we  are  advising  a  dividend  of  6  per  cent.,  as  a  matter  of 
fact  on  our  deferred  stock  we  have  earned  9  per  cent,  during  the 
past  year.  As  regards  the  current  year,  although  the  board  have 
not  discussed  it  yet,  1  think  we  may  very  likely  consider  it  advis- 
able to  pay  an  interim  dividend  at  the  rate  of  6  per  cent.,  but  I 
want  to  warn  you  in  advance  that  you  must  not  take  that  as  neces- 
sarily meaning  that  we  shall  pay  a  higher  dividend  for  1913  than  6 
per  cent.  That  is  a  matter  which  the  directors  must  wait  and 
consider  when  the  time  comes,  and  I  warn  you  in  advance  not  to 
be  unduly  sanguine  if  you  receive  a  higher  interim  dividend  than 
you  did  last  year. 

Then,  gentlemen,  we  have  another  meeting  directly,  at  which  we 
propose  an  increase  in  our  capital.  It  is  a  matter  you  can  discuss 
then  if  you  wish,  but  I  think  you  may  just  like  me  to  say  a  word  or 
two  about  it  now.  What  we  suggest  to  you  is  that  we  should 
increase  the  capital  by  ^250, 000.  Ttiis  capital,  as  issued,  when  it 
is  paid  up,  will  be  converted  into  equal  portions  of  five  per  cent, 
preferred  and  deferred  stock.  I  do  not  want  to  bind  the  board  in 
advance  as  to  what  they  may  do,  but  I  think  it  probable  that  we 
shall  not  issue  the  whole  amount  immediately.  That,  again,  we 
may  consider  when  the  time  comes,  but  if  we  issue  it,  and  when 
we  issue  it,  we  propose  to  do  so  at  par.  We  propose  to  offer  it  to 
both  our  preferred  and  our  deferred  holders  pro  rata  and,  at  the 
same  time,  to  give  any  of  them  who  wish  to  take  up  more  than 
their  proper  proportion  the  right  to  take  up  any  which  other 
shareholders  may  leave.  In  other  words  we  propose  to  hand  it 
over  to  our  shareholders  to  deal  with  as  they  feel  inclined. 
Gentlemen,  I  think  that  is  all  I  have  to  say.  I  now  beg  to  move 
the  adoption  of  the  report,  and  I  will  ask  Mr.  Stanley  to  second  it. 

The  Hon.  Arthur  Stanley,  M.P.,  seconded  the  motion,  which 
was  unanimously  adopted. 

An  extraordinary  general  meeting  was  then  held,  at  which  the 
increase  of  capital  referred  to  in  the  chairman's  speech  was 
sanctioned,  and  a  vote  of  thanks  to  the  chairman  concluded  the 
proceedings. 

STOCK  CONVERSION   AND   INVESTMENT 
TRUST. 

The  ordinary  general  meeting  of  the  Stock  Conversion  and 
Investment  Trust,  Ltd.,  was  held  on  Thursday  at  Winchester 
House,  Old  Broad  Street,  Mr.  Nathaniel  Spens  (chairman  and 
managing  director)  presiding. 

The  Secretary  (Mr.  William  Spens,  C.A.)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  : — I  regret  that  the  report  we  have  to  submit 
is  a  bad  and  disappointing  one.     It  is  true  that  to  the  casual  critic 
the  fact  that    we  distribute  upon  capital  which  stands  in  our  books 
at  the  sum  of  ;^507,i9i  a  total  amount  of  /2g,5oo,  or  nearly  6  per 
cent.,  the  result  may  appear  to  be  not  unsatisfactory.     But  you  and 
i  are  aware  tha'.  that  capital  has  been  reduced — not  from  unfortu- 
nate or  reckless   investment   and   loss   of  capital,    but    from    the 
changed  values  of  gilt-edged  fixed  incomes  in  this  country — by  the 
large  amount  of  ;^27o,ooo,  and    that   therefore   our   return  on  the 
capital    which    was   contributed  to    this    company    is    not   really 
6    per    cent,    but   a    little    under    4   per   cent.      "That  4  per  cent, 
has  this    year    been   helped    by    using    a    balance    of    undivided 
profits  from  last  year  equal  to  about  i  per  cent,  on  the  total  original 
capiial.     So  in  effect  our  outcome  this  year  is  that  we  have  only 
earned  for  distribution  an  amount  equal  to  some  3J   per  cent,  on 
our  original  capital.     We  propose  that  this  should  be  applied  in 
paying  the  4J  per  cent,  on  our  preference   capital,  the  annuity  we 
issued  in  respect  of  income  on  the  £'2jo,ooo  stock   by  which   our 
capital  was  reduced,  and  which  is  equal  to  £^  3s.  4d.  per  cent,  on 
that  amount,  and  the  balance   available  for  our  ordinary  capital  is 
this  year  only  2  per  cent.      Last  year  it  was  5  per  cent.      We  have 
had  and  have  a  large   interest    in   several   ot  our  leading  railways. 
We  hold  these  interests  at  what   we   believe   to   be   below  normal 
prices,  and  we   generally   receive   a  satisfactory  return.     This  year 
the  coal  strike  caused  us  a   loss  of   income,    which   we   trust    may 
prove  exceptional,  of   quite   ;^3,5oo.     Our  interest  on  loans  for  the 
year  has  exceeded  our  average   by  another  /3,ooo,  and  our  outside 
profits  have  also   been   less   than   our   average   since  1907   by   an 
additional     ;f3,ooo.        These     three     items     fully     account     for 
our    disappointing    results,     and     had     they    not    occurred    the 
balance     brought     forward     would     not      have     been      drawn 
upon,    and   the   5    per    cent,   dividend    would    have    been    paid. 
We  possess  now  quite  as  good  income  and  better  income  than  could 
reasonably  have  been  expected  in   1899,  when  we  completed  the 
investment   of   our   funds.     It   is   not   affected.     Our  investments, 
being  of  a  very  liquid  character,  enable  us  to   undertake  any  new 
business   which   offers  exceptional   profit,  and   we   always  expect 
from  such  business  a  moderate  addition  to  our  income  earnings. 
This  we  have  always  got  in  the  past,  and,  '  hope,  will  continue  to 
do  in  the  future,  and  if  what  we  hope  is  an   abnormal  depreciation 
passes  away,  and  the  value  of  our  securities  is  largely  restored,  we 
shall  again  be  in  a  position  to  build  up  substantial  reserves. 

The   Hon.   George  Peel  seconded  the  resolution,   which    was 
carried  unanimously. 


LONDON    CITY    AND    MIDLAND    BANK. 

Presiding  at  the  meeting  of  shareholders  held  yesterday  Sir 
Edward  H.  Holden  spoke  at  considerable  length  on  the  Indian 
gold  problems.  He  pointed  out  that  during  the  last  2 j  years  India 
had  taken  no  less  than  67  millions  sterling  of  gold,  and  little  of  it 
had  returned.  Gold  was  coming  more  and  more  into  use  in  India, 
and  there  was  little  probability  of  reverting  to  the  free  coinage  of 
silver  as  some  would  wish.  They  were,  therefore,  face  to  face  with 
a  serious  gold  proposition,  and  particularly  so  when  they  con- 
sidered the  gold  production  of  the  world  amounted  to 
about  100  millions  sterling,  of  which  about  30  millions  went 
into  the  arts  and  manufactures  and  30  millions  to  India, 
leaving  only  40  millions,  but  of  this  amount  20  millions  were 
produced  in  the  United  States  and  largely  retained  there  for 
currency  and  other  purposes,  so  that  only  20  millions  remained  to 
meet  the  demands  of  the  increased  trade,  the  increased  credit,  and 
the  increased  populations  of  the  other  gold-using  countries.  While 
money  ruled  for  a  certain  period  of  the  year  up  to  8  per  cent,  in 
India,  they  could  not  expect  the  Bank  Rate  in  London  to  be  effec- 
tive in  attracting  gold  from  India  in  the  same  way  as  from  other 
countries.  If  a  bank  similar  to  the  Bank  of  France  were  estab- 
lished in  India,  with  numerous  branches  in  different  parts  of  the 
country,  and  followed  up  by  a  greater  development  of  sound  banking 
institutions,  then  credit  would  be  created  by  means  of  loans,|discount- 
ing  and  borrowing  facilities  would  be  increased,  and  8  per  cent, 
rates  would  disappear.  But  in  any  case,  even  before  the  mints  were 
opened  for  the  coinage  of  gold,  or  any  other  development  took 
place,  the  Government  would  act  wisely,  seeing  that  their  first 
Commission  on  this  question  was  in  1893,  and  the  second  in  1898, 
s  nee  when  nearly  fifteen*  years  had  elapsed,  to  summon  another 
Commission  for  the  purpose  of  reconsidering  the  whole  position 
afresh. 

On  the  question  of  investment  depreciation.  Sir  E.  Holden  said 
that  this  was  due  principally  10  dear  money.  The  year  1913  bade 
fair  to  be  one  of  still  dearer  money.  The  pressure  this  year  up  to  the 
present  had  been  greater  than  the  pressure  at  the  beginning  of  1912, 
and  they  were  now  entering  the  period  when  taxes  had  to  be 
paid.  'The  deposits  of  banks  would  go  down,  and  the  Government 
balances  with  the  Bank  of  England  would  go  up,  and  tight  money 
would  result.  Last  year  the  Government  balances  with  the  Bank 
of  England  reached  the  high  figure  of  ;f  25, 000, 000,  and  the  average 
for  the  first  six  months  of  that  year  was  about_2i  millions,  that  is, 
10  millions  above  the  average  of  previous  years.  It  was  to  be 
hoped  that  this  year  the  Chancellor  of  the  Exchequer  would  pass 
through  the  first  six  months  without  locking  up  such  an  excessive 
amount  of  money  and  inconveniencing  the  money  market.  The 
provisions  for  depreciation,  so  long  as  they  came  out  of  profits,  had 
the  effect  of  strengthening  the  banks,  and  would  ultimately  prove 
of  great  benefit. 


MINING     RETURNS. 

Botallack. — 1,580  tons,  produced  7  tons  10  cwt.  2  qr.  27  lbs.  black 
tin ;  value,  ^1,102. 

Braden  Copper. — Old  mill  treated  10,970  tons,  produced  962 
tons  concentrates,  assay  16.99  per  cent.  Minerals  separation  test 
plant  treated  5,589  tons  of  2.17  per  cent.  copp>er ;  concentrates 
averaged  19.17  per  cent.  ;  recovery,  68.50  per  cent.  New  mill 
treated  42,086  tons  and  produced  289  tons  of  concentrates,  18.38 
per  cent.  Mineral  separation  unit  new  mill  treated  12,225  tons ; 
concentrates  averaged  19.66  per  cent  ;  recovery,  69.90  per  cent. 
Smelted  3,143  tons  concentrates;  matte  produced  averaged  38.80 
per  cent. ;  copper  produced  455  tons. 

Broken  Hill  Proprietary. — Refinery  products  :  Silver,  271,674 
ozs.  ;  soft  lead,  6,078  tons ;  antimonial  lead,  37  tons.  Zinc  con- 
centrates produced  6,582  tons,  containing  85.944  °zs.  of  siKer,  489 
tons  of  soft  lead,  and  3,038  tons  of  zinc. 

Camp  Bird. — Net  profit  Dec,  ^f 26,977. 

Chinese  Engineering. — Output  week  i8th  inst.,  41,500  tons; 
sales,  31,500  tons;  and  consumption,  2,500  tons. 

Cobalt  Town  Site  Silver. — Jan.  18  :  Value,  ^4,714  ;  profit,  ^2,988. 

Frontino  and  Bolivia. — Milled  2,935  tons,  ^9,919. 

Kyshtim  Corporation. — Output  of  blister  copper,  665  tons.  Gross 
output  blister  copper  for  year,  7,507  tons. 

Matabele  Queen's. — 908  ozs.  from  1,500  tons. 

Mills' Day  Dawn   United. -927  tons,  value,  including  residues, 

;f3.320. 

New  Brilliant  Freeholds. — 937  tons  ;  value,  including  residues, 
/1.520. 

North  Broken  Hill. — Week  Jan.  18,  6,050  tons  crude  ore  pro- 
duced 1,050  tons  concentrates,  containing  707  tons  3  cwt.  lead  and 
23,940  ozs.  silver. 

Taiping  (Hydraulic)  Tin  Properties. — Tin  produce  204  piculs 
(12  tons  3j  cwt.). 

Waihi  Gold. — 15,181  tons  crushed,  making,  with  return  published 
on  Dec.  6,  30,399  tons  crushed  since  the  time  of  restarting  work. 
Gold  and  silver  value  /6i,327  produced  from  the  refinery. 


Mexican  Light  and  Power. — Nett  earnings  Dec,  8534,150, 
increase  $43,694  ;  from  January  i,  15,653,033,  increase  $782,671. 

Pachuca  Light  and  Power. — Nett  earnings  for  Dec,  $81,781, 
increase  $7,215  ;  from  January  i,  $825,055,  increase  $102,233. 


Law  Debenture  Corporation,  Ltd. — Receipts  for  1912  im- 
proved by  ;^6,829  to  ;£63,645,  but  ;^4,9io  more  at  jC7'7S°  ^^^ 
written  off  securities,  and  after  provjddng  for  expenses  the 
gain  in  nett  profits  was  only  ^^1,956  at  ;£28,597.  Preference 
dividend  having  been  paid,  the  ordinary  shares  again  get  a 
distribution  of  6  per  cent.,  and  the  balance  carried  to  the  ordi- 
nary shareholders'  reserve  is  increased  to  jf2,232.  Investments 
in  dcibenturcs,  debenture  stock,  and  bonds  are  ;f36,832  up  at 
;^77o,664,  and  loans  against  security  have  risen  by  ^^36,345  to 
;^i  25,493,  while  cash  has  been  reduced  by  ;^75,523  to  ;f 68,894. 


January  25,  1913. 
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PUBLIC    INCOME    AND    EXPENDITURE, 

The    following    are    the   receipts    into    and    issues    out    of    the 
Exchequer  between  April  1,  1912,  and  January  18,  1913  : — 
Revenue  and  Other  Receipts. 


Balances  on  April  i — 

Bank  of  England    

Bank  of  Ireland 


Revenue. 


usioms  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


Estimate 

for  the 

Year 

1912-13. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Jan.  18,  1913, 


33,900,000 
37,700,000 
25,450,000 
9,400,000 
2,700,000 
44,100,000 

545.000 

29,175,000 

530,000 

1,289,000 
2,400,000 


Revenue  

Total,  including  balance. 


Other  Receipts 

Repayments  of  Advances  for  Bullion 

5'nr  'Tr 


187.189,00c 


For  Treasury  Bills  (net  amountj 

For  Excheouer  Bonds  issued  under  the  Capital 

Expenditure  {Money)  Act,  1904    

For     Exchequer     Bonds    Issued     under    the 

Cunard  Agreement  (Money   Act,  1904  

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  191 1 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  {New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Cunard    Loan,     Repayment     on    account    of 

Principal 

Temporary  Advances,  Deficiency 

Temporary     Advances    (Ways    and     Means), 

including     :f  3,000,000     Treasury      Bills     in 

I9i2'[3and  ;t7, 100,000  in  1911-12 


10,623,073 
S45.518 


11,468,591 


26,628,000 

30,297,000 

20,730,000 

7,977,000 

850, (.00 

16,768,000 

143,000 

22,6go,oco 

370,000 

1-391.653 
2,237,366 


130,082,019 


Total 


141,550,610 


950,000 

6,400,000 

4,060,900 


l,0OO,COO 

40,000 


12,000 
20,000 


130,000 


4,800,000 


158.963.510 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1911,  to 

Jan.  20,  1912. 


",518,374 
1,027,797 


13.546.17x 


26,801,000 

31,190,000 

19,826,000 

7,354.000 

1,100,000 

18,634,000 

231,000 

19.300,000 

370,000 

1,268,437 
2,023,750 


128,098,187 


141,644,358 


1,300,000 


2,080,000 
6co,ooo 


150,000 


130,000 
1,500,000 


9,100,000 


156,529.358 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


24,500,000 

1,225,000 

9,584,000 

1,709,000 
151,919.000 


188,937,000 


Other  Issues. 

For  Advances  for  Bullion  

For   Advances    for   Interest    on     Exchequer 
Bonds  under  theCapital  Expenditure  (Money) 

Act,  1904  

For  Exchequer  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904 :C4.78x,7oo 

Less,  Paid  ofif  by  the  National 

Debt  Commissioners  ....  720,800 


For  Exchequer  Bonds  issued  under  the 
Cunard  Agreement  (Money)  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  191 1 

Under  Military  Works  Acts,  1807  to  1903. , .... 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903    .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:— 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  (1)  (b)  

Section  16  (i)  (c)    

Old  Sinking  Fund,  1911-12:— 

Issued  to  reduce  Debt 

Cunard  Loan  Repayment,  issued  to  the 
National  Debt  Commissioners  under 
the  Cunard  Agreement  (Money)  Act,  1904,    . . 

Deficiency  advances  repaid    

Ways  and  Means  Advances  Repaid    


Balances  in  Exchequer  :- 
Bank  of  England  ..... 
Bank  of  Ireland , 


1913,     {      191a. 
Jan.  18.   \  Jan.  20. 

£      I      £ 
2,632,742  10,083,280 

487.430!    731.021 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 

April  I,  1912,  to 

Jan.  i8,  1913.    I 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  1,  1911,  to 
Jan.  20,  1912. 


i 
19.451,592 

729,243 

7.049,131 

1.504.951 
112,100,976 


140,835.893 

1,250,000 

138,045 

4,060,900 


1,000,000 
40,000 


12,000 
20,000 


1,500,000 
35.500 


5,000,000 

130,000 
1,800,000 


£ 

20,180,143 

821,558 

6,928,015 

1.504,392 
107,881,732 


Total 


X33 .843.338 


3,128,172 


158,963.510 


1 371315.840 

1,350,000 

143.451 


2,080,000 
600,000 

150,000 
1,000 

35,000 

16,000 

3,356,766 


47.000 


130,000 
1,500,000 


X43»7i5i057 


10,814,301 


I56.5a9»358 


,  1913  :— 

^10,500,000 
.,  7.000.000 


Mbmo. — Treasury  Bills  outstanding  on  January 
Bills  issued  by  Publio  Tender 

Bills  otherwise  issued  ..        ,.  

Total  •<  ,,  At7.5o".'~ 
On  July  22,  1912,  Exchequer  Bonds  for  ■£"4,000,000,  bearing  interest  at  3  psr 
cent.,  and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  191 1,  in  part  payment  of  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  In  the  above  stat»- 
nent,  as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 
Treasury,  January  ao,  1913. 


THE   SUBSCRIPTION  LIST  WILL    CLOSE  ON   OR 
BEFORE   29th   JANUARY,    1913, 


CITY  OF  BAHIA 

(CAPITAL  OF  THE  STATE  OF  BAHIA,  BRAZIL). 

£1,600,000 

LOAN    OF    1912. 

ISSUE  PRICE 

£94    10s.    % 

Interest  will  be  paid 

FREE  OF  INCOME  TAX  UP  TO  1/2  IN  THE  £. 

YIELDi — Approximately   iSS  12s.  Sd.  percent, 
taking  into  account  the  payment  of  Income  Tax. 

MARTIN'S  BANK,  Limited.  68.  Lombard  Street,  London,  E.G.,. 

and 
Messrs.    FREDK.   J.    BENSON   &   CO.,    11  and    12,   Blomfield 

Street,  London,  E.G., 
are  receiving  applications  for  the  Bonds  of  the  above  / 1,600, 000» 
Loan  in  the  terms  of  the  Prospectus  dated  23rd  January,  1913. 

Prospectuses  and  Application  Forms  may  be  obtained  from : — 
The  receiving  Bankers,  and  also  from  the  Brokers  : — 

Messrs.   CAZENOVE   &   AKROYDS,    52.    Threadneedle   Street,. 

London,  E.C.  ; 
or  on  receipt  of  a  TELEGRAM  addressed  to  "  FREBENCATE,. 
LONDON." 


THIS    FORM    MAY    BE    USED. 

I  desire  to  apply  for Bonds.     Please  forward  Prospec- 
tus and  Application  Form. 

Name 

Address  


Stroud  Brewery  Co. — In  June  last  this  company  purchased 
the  old-established  brewery  belonging  to  Col.  C.  B.  Luce  at 
Malmesbury,  and  it  is  probably  to  this  extension  that  most  of 
the  increase  of  £72^  in  the  profits  for  the  twelve  months  ended 
November  17  was  due.  Nett  profits,  including  ;f3,o5o  or  ;^i,3i7- 
more  brought  in,  were  ;^2,04i  up  at  ;^i6,6g2,  and  after  repeat- 
ing the  dividend  of  10  per  cent,  on  the  ordinary  shares  the 
directors  put  an  extra  ;^  1,000  at  ;f  3,000  to  reserve  and  set  aside 
;fi,5oo  for  structural  alterations,  leaving  ;f2,592  or  ;f459  less, 
to  be  carried  forward.  Additions  to  property  account  cost 
;^32,555,  making  the  total  j^259,i48,  and  the  company  has  had 
to  borrow  pf 20,000  on  mortgage  and  £^,000  from  its  bankers  to- 
provide  the  funds  required.  Stocks  are  £3,42g  larger  at 
2^27,064,  and  debtors  owe  ;^634  more  at  ;^i2,o88,  against  an  in- 
crease of  £i,8y2  to  ;^2o,577  •"  sundry  creditors,  but  loans  to- 
customers  have  been  reduced  by  ,^979  to  ;^5,6o2,  investments  are 
,140  down  at  ;C97o,    and    cash   has    dropped    by   ;^3,586    to 

5.937- 

Egyptian  Land  and  General  Trdst. — No  progress  was  made- 
by  this  company  in  the  two  years  to  April  30  covered  by  the- 
report  just  issued.  The  condition  of  the  land  market  made  it 
impracticable  to  realise  any  of  the  lands,  while  proceedings 
were  taken  against  it  for  the  amount  due  for  the  Moharrem  Bey 
lands  at  Alexandria,  and  the  vendors  have  bought  in  these- 
lanffs.  Interest  earned  has  not  been  credited  pending  realisa- 
tion, and  the  total  income  for  the  two  years  was  therefore  only 
;^629,  while  expenses  in  London  and  Egypt  took  ;^2,296,  in- 
terest on  loans  and  unpaid  purchase  money  ;^9,228,  and  law 
charges  ;^98o.  In  addition  ;^S,i9S  was  written  off  for  loss  on 
realisation  of  land  and  investments,  with  the  result  that  tho- 
credit  balance  of  ;f  7,661  brought  in  has  given  place  to  a  debit 
of  ;,f9,4io.  LanJ  is  valued  at  ;f  128,464,  but  is  subject  to  a 
vendor's  lien  of  £1,6,^23,  and  other  investments  stand  at 
;^  109,020,  most  of  which  consist  of  unquoted  securities,  and  of 
those  shares  which  are  quoted  the  market  value  is  consider- 
ably under  the  book  value.  A  large  proportion  of  these  have- 
been  pledged  to  secure  loans,  &c.,  amounting  to  ;^4i,i8i.  In- 
terest in  suspense,  less  ;f  10,175  written  off  as  not  recoverable, 
amounts  to  ;J^'6>*37'  Debtors,  including  balance  due  on  land 
sales,  owe  ;^43,03s. 


i 
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January  25,  1913. 


The  Subscription  List  will  OPEN  on  MONDAY,  the  .yth  day  of  January,  19.3,  and  will  CLOSE  on  or  before  WliUSESDAY,  the  29th  day  of  January,  1913. 

x>onc  X  N^  xoM       or       C «.  W  .«. I> -H. . 

THE   TORONTO    POWER    COMPANY,    LIMITED 

(Incorporated  under  the  Laws  of  the  Province  of  Ontario,  Canada),  AND 

THE   TORONTO    RAILWAY   COMPANY. 

Issue  of  £616.438  ($3,000,000)  44  per  Cent.  Consolidated   Guaranteed  Debenture  Stock  of  the  Toronto  Power 
Co     Limited.  Guaranteed  Unconditionally  both  as  to  Principal  and  Interest  by  the  Toronto  Railway  Co. 

'  REDEEMABLE    BY  ANNUAL   SINKING    FUND    BY    1941. 

now   offered    forms    part    of   an    issue    (of    which 


Ranking  fari  fassu,  when  fully  paid,  with  the  Consolidated  Guaranteed 
Debenture  Stock,  which  was  quoted  on  January  20th,  1913,  wh"  ;"= 
present  issue  was  announced,  at  98-'oo.  and  part  of  an  issue  limiteo 
as  within  mentioned.  ,      „,  ^   i,  if  „„ori«   nn 

Interest  payable,  at  4i  per  cent,  per   annum,  by.  Warrant  .half-yearly  on 
May   ist  and    November    ist,   in    London   m   sterl.ng,    and    m   Toronto    in 
dollars,   at   the  fixed  rate    of  $4  S6J  to  the  £  sterling.    The  present  issue 
•.will  carry  the  full  half-year's  interest  payable  on  May  ist,  1913- 
THE    PRICE    OF    ISSUE   IS   97    PER    CENT. 
Payable   as  follows  : — 
;<;5  per  cent,  on  Application. 
;^lo  per  cent,  on  Allotment. 
£^o  per  cent,  on  6th  March,  1913. 
£^2  per  cent,  on  3rd  April,  1913- 

.£97 
-or  the  whole   mav"??  paid  up  in  full   on   Allotment,   or  on   any  Thu'-sday 
before  27th  March,    1913.  under  discount   at  tjie    rate    of   5    per  "=="';?" 
annum.     Interest  at  6  per  cent,  per  annum  will  be  charged  on  any  instal- 
ment in  arrear.  „    , 

The  Toronto  Railway  Company,  with  its  subsidiary,  the  Toronto  and  Yorlt 
Radial  Railway  Company,  and  The  Toronto  Electric  Light  CompaJiy, 
Limited  (the  great  Companies  using  electricity  in  Toronto)  and  Ihe 
Toronto  Power  Company  and  The  Electrical  Development  Company  of 
Ontario,  Limited  (the  Companies  which  supply  them  with  electricity),  are 
under  one  administrative  control,  and  are  worked  practically  as  one  enter- 
prise. This  gives  to  the  former  Companies  a  regular  and  assured  supply  ot 
power,  and  provides  the  latter  Companies  with  a  definite  permanent  market 
for  a  large  proportion  of  their  output. 

The  proceeds  of  the  present  issue  are  required  for  the  general  purposes 
of  the  Company  and  of  the  combined  Enterprises  to  meet  extensions 
necessitated  by  the  increasing  demand  for  power  and  light,  lo  meet  tiiis 
.demand,  four  additional  units  are  being  installed  at  Niagara  Falls,  which 
will  bring  the  total  development  up  to  123,000  electrical  horse-power.  A 
duplicate    transmission    line   is    also    being    built    from    Niagara    Falls    to 

THE  TORONTO  RAILWAY  COMPANY  has  an  Issued  Share  Capital 
of  $11,000,000.  The  shares  are  quoted  at  the  date  of  this  Prospectus  at 
143,  and  there  will  therefore  be  capital  having  a  current  market  value  of 
$15,730,000,  or,  say,  .£3,100,000  behind  this  guarantee.  The  Toronto  Rail- 
way Company  owns  outright  two-thirds,  and  through  a  subsidiary  Com- 
pany controls  the  remaining  one-third,  of  the  Issued  Capital  Stock  of  the 
Toronto  Power  Company. 

The  following  figures  show  the  strong  and  progressive  posation  of  the 
Toronto  Railway  Company:  — 


Gross  Earnings  . 

Net  Earnings    , . 

Passengers  car- 
ried   

Accumulated  re- 
serves and  sur- 
pluses  


1908. 


3,610,273 
1,721,226 

89.139.571 


2,786,860 


1909. 


3,926,828 
1,930,913 

98,117,991 

» 

3.323,670 


S 

4,377,116 
2,139,928 

'09,415,264 

s 

4,342,040 


19II. 


$ 

4.85I.54I 
2,198,179 

120,997.844 
s 

4,206,740 


I9I2. 

(Subject    to 

Audit.) 


8 

5,450,000 
2,556,000 

135.270,935 

$ 

4,748,000 


THE  TORONTO  POWER  COMPANY,  LIMITED,  has  an  authorised 
Share  Capital  of  $6,000,000,  of  which  $3,000,000  is  issued  and  fully  paid. 

It   owns:  — 
The  whole  of  the  Share  Capital  of  The  Toronto  Electric  Light 

Company   $4,000,000 

96^  per  cent,  of  the  Ordinary  Shares  of  The  Electrical  Develop- 
ment   Company    $2,895,500 

Over  50  per  cent,  of  the  First  Mortgage  5  per  cent.  Bonds  of  The 

Electrical   Development  Company  $5,014,000 

THE  TORONTO  ELECTRIC  LIGHT  COMPANY,  LIMITED,  with  an 
issued  Share  Capital  of  $4,000,000  and  a  Reserve  Fund  of  $1,000,000,  was 
established  28  years  ago,  and  is  a  prosperous  Company,  doing  most  of  the 
power  and  lighting  business  in  the  City  of  Toronto. 

THE  ELECTRICAL  DEVELOPMENT  COMPANY  OF  ONTARIO, 
LIMITED,  has  an  issued  Share  Capital  of  $6,000,000,  divided  into 
$3,000,000  Preference  Stock  (with  no  voting  rights  unless  bond  interest  is 
defaulted)  and  $3,000,000  Ordinary  Stock.  It  owns  a  magnificent  hydro- 
electric power  plant  in  the  upper  Niagara  River  with  its  discharge  tunnel 
cut  through  the  solid  rock  below  the  river  bed  and  emptying  under  Niagara 
Falls.  The  Company's  Government  concession  allows  an  ultimate  develop- 
ment of  125,000  electrical  horse-power;  machinery  capable  of  developing 
90,000  horse-power  is  already  installed,  and  four  additional  units  are  being 
installed.  This  will  bring  the  total  up  to  eleven  units,  ten  of  which  have 
an  aggregate  capacity  of  125,000  horse-power,  leaving  in  reserve  a  spare 
unit  with  a  capacity  of  15,000  horse-power. 

All  four  Companies  have  outstanding  bonds  or  debenture  stock,  and  a 
list  of  these  is  appended  to  the  full  Prpspectus. 

The  Toronto  Railway  Company  ancT  The  Toronto  Electric  Light  Com- 
pany have  both  paid  large  dividends  on  their  Ordinary  Shares  for  years 
past,  and  are  now  both  paying  dividends  at  the  rate  of  8  per  cent,  per 
annum. 

The  Net  Earnings  of  the  combined  enterprises  referred  to  above 
amounted  to  :— 

For   the  year   ending  31st   December,    1911   $3,791,368 

For  the  year  ending  31st   December,   191a  (subject   to  Audit)  ...    $4.426,980 
The  Directors  estimate  that  the  Net  Earnings  of   The  Toronto  — — ^" 
Railway  Company  and  of  The  Toronto  Power   Company  and 
of    the    combined   enterprises   referred  to    above   for    the   year 

ending  31st  December,   1913,   will    amount  to   $4,800,000 

'  That  Interest  on  the  Bonds  and  Debentures  of  The  Toronto 
Railway  Company,  The  Toronto  Power  Company,  and  the 
combined  enterprises  chargeable  to  the  above  earnings, 
together  with  taxes  and  percentage  of  earnings  payable  to 
the  City   cf  Toronto  will  amount  to,  approximately    $2,103,000 


The  Debenture  Stock  now  offered  forms  part  of  an  issue 
;£2,24i,232,  or  $10,907,329.37  has  already  been  issued)  secured  by  a  Tnist 
Deed  in  favour  of  The  British  Empire  Trust  Company,  Limited,  i^ereby 
the  Stock  is  constituted  a  first  floating  charge  upon  all  the  Power  Com- 
pany's property  and  undertaking,  and  a  fixed  charge  on  all  the  shares  and 
bonds  of  the  Light  and  Development  Companies  now  or  hereafter  owned 
or  acquired  by  the  Power  Company,  but  as  regards  $2,000,000  of  the  Bonds 
and  the  Ordinary  Shares  of  the  Development  Company,  subject  to  a  cbarse 
funti!  it  is  redeemed)  to  secure  a  subsisting  issue  of  Debenture  Stock  of  the 
Power  Company.  There  is  now  outstanding  A'35o.947  of  this  latter  issue, 
which  will  be  redeemed  by  the  year  1918  through  the  operation  of  the 
Sinking  Fund.  Against  this  £2So,^^  the  Trustees  hold  j£54,476  invested  for 
account  of  the  Sinking  Fund. 

The  total  amount  of  Stock  which  the  Company  has  power  to  issue  under 
the  terms  of  the  Trust  Deed  is  limited  to  $25,000,000.  Stock  up  to  this 
total  may  be  issued,  subject  to  the  conditions  and  for  the  purposes  men- 
tioned in  the  Trust  Deed,  the  chief  of  which  are  set  out  in  the  full 
Prospectus. 

Provision  is  made  by  the  said  Trust  Deed  for  the  establishment  of  a 
Sinking  Fund  (commencing  in  1913)  which  is  calculated  to  redeem  the  whole 
of  the  stock  at  maturity  at  105  per  cent.,  and  which  must  be  applied  by 
the  Trustees  in  purchasing  slock  at  any  price  not  exceeding  par,  if  prac- 
ticable, or,  failing  this,  may,  as  provided  in  the  said  Trust  Deed,  be 
applied  in  either  {a)  purchasing  stock  at  or  below  105,  or  {b)  redeeming 
stock  at  105,  or  (c)  be  invested  by  the  Trustees  and  accumulated. 

The  due  payment  of  Principal,  Sinking  Fund  and  Interest  on  the  Stock 
has  been  absolutely  and  unconditionally  guaranteed  by  the  Toronto  Rail- 
way Company. 

A  copy  of  the  Trust  Deed  can  be  seen  at  the  offices  of  the  Trust  Com- 
pany's Solicitors,  Messrs  Linklater  and  Co.,  2  Bond  court.  Walbrook, 
London,  E.C.,  during  usual  business  hours  while  the  list  remains  open. 

When  the  Stocic  is  fully  paid  up  applicaticn  will  be  made  to  the  Com- 
mittee of  the  London  Stock  Exchange  to  have  the  Stock  added  to  that 
already   quoted    in   the  Official   List. 

Application  should  be  made  on  the  accompanying  form,  and  forwarded 
to  the  Bankers  of  the  British  Empire  Trust  Company,  Limited  :— 
Lloyds  Bank,  Limited,  72  Lombard  street,  E.C.  ;  Bank  of  Scotland,  30 
Bishopsgate,  E.C. ;  The  Canadian  Bank  of  Commerce,  2  Lombard  street, 
E.C,  or  any  of  their  respective  Branches,  together  with  cheque  for  the 
amount     payable     on    application. 

Full  prospectuses  (upon  the  terms  of  which  applications  will  aljne  be 
received)  and  Forms  of  Application  can  be  obtained  from  The  British 
Empire  Trust  Company.  Limited,  j,a  Nicholas  lane,  Lombard  street, 
London,  E.C,  or  from  the  Brokers,  Messrs  J.  and  A.  Scrimgeour,  9  and 
3  Hatton  cjurt,  Threadnecdle  street,  London,  E.C.,  or  from  any  6f  the 
Bankers. 

DIRECTORS. 

THE  TORONTO  POWER    COMPANY,  LIMITED. 

SIR   WILLIAM   MACKENZIE.   President    ^President   Canadian   Northern 

Railway  Co.). 
FREDERIC      NICHOLLS,      Vice-President      (Vice-President      CanadUn 

General   Electric   Co.,    Ltd.). 
SIR     H.    M.     PELLATT,     C.V.O.    (President     Toronto     Electric    Light 

Co.,    Ltd). 
E.   R.  WOOD   (Director   Grand  Trunk  Pacific    Railway   Co.). 
JAMES   GUNN     (Superintendent    Toronto    Railway    Co.). 
R.    M.    HORNE-PAYNE    (Chairman    British    Columbia    Electric    Railway 

Co.,   Ltd.). 
R.  C  BROWN  (Managing  Director  Mexico  Tramways  Co.). 
THE    TORONTO   RAILWAY  COMPANY. 
SIR   WILLIAM   MACKENZIE.  President   (President   Canadian   Northern 

Railway  Co.). 
FREDERIC      NICHOLLS,      Vice-President      (Vice-President      Canadian 

General  Electric  Co.,   Ltd.). 
HON.   GEO.   A.   COX   (President   Canada   Life  Assurance    Co.). 
SIR    RODOLPHE    FORGET,    M.P.    (Pr-^sident    Quebec   Railway.    Light, 

Heat  and   Power   Co.,   Ltd). 
JAMES   GUNN    (Superintendent    Toronto   Railway    Co.). 
SIR     H.     M.     PELLATT,     C.V.O.    (President     Toronto     Electric     Light 

Co.,    Ltd). 
W.    D.    MATTHEWS   (Director   Canadian    Pacific    Railway   Co.). 

REGISTRARS    AND    AGENTS    IN    LONDON. 

The   British    Empire    Trust    Company.    Limited,    34  Nicholas   lane, 
London,    E.C. 
Dated    17th    January,    1913. 


THIS  FORM  MAY  BE  USED. 


No. 


THE  TORONTO  POWER   COMPANY,  LIMITED 

(Incorporated  under  the  Laws  of  the  Province  of  Ontario,  Canada) 

and 

THE  TORONTO  RAILWAY  COMPANY. 

Issue  of  ;^6i6,438  ($3,000,000)  4^  per  Cent.  Consolidated  Guaranteed  Deben- 
ture Stock  of  the  Toronto  Power  Company,  Limited,  guaranteed  uncon- 
ditionally both  as  to  Principal  and  Interest  by  the  Toronto  Railway 
Company. 

EORM  OF  APPLICATION  FOR  STOCK. 
To   THE  TORONTO   POWER  COMPANY,  LIMITED, 
34  Nicholas  lane,   London,   E.C. 
Gentlemen,— Having   paid  to  the  Bankers  of   the  Trustees   the  sum   of 

^ •  ^^'"S  ,  th«    deposit     of    5    per    cent,   on   application  for 

^ •■ °/  ^^°S    °f  *"«  above  issue,  I  request  that  you  will  allot 

me  that  amount  of  Stock,  and  I  hereby  agree  to  accept  the  same  or  any 
^ss  amount  that  you  may  allot  to  me  upon  the  terms  of  the  full  Prospectus 
dated  17th  January.  1913,  and  I  agree  to  pay  the  further  instalments  due  in 
respect  of  the  same  in  accordance  with  the  terms  of  the  said  Prospectus 


Leaving    a   balance    of    $2,697,000 

The    amount    required    to   pay    interest    on    the    further 

amount   of  Debenture   Stock  now  offered  amounts  to       $135,000 


Leaving  a  surplus   of  $2,562,000 


Ordinary    Signature  , 

Name  (in   full)  

(State  whether  Mrs  or  Miss,  or  title,  if  any.) 
Address       


Occupation  

Date  1913. 

Cheques  should  be  made  payable  to  Bearer  and  crossed  "  Not  negotiable.' 


January  25,  1913. 
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THE  LONDON  CITY  &  MIDLAND  BANK,  LTD. 

ESTABLISHED    1836. 

Subscribed  Capital,   £19,148,340.  Paid-up   Capital,  £3,989,237   lOs. 

Reserve   Fund,   £3,390,313   ISs. 

DIRECTORS. 

Sir  EDWARD  H.  HOLDEN,  Bart.,  Chairman  and  Managing  Director.         WILLIAM  GRAHAM  BRADSHAW,  Esq.,  London,  Deputy-Chairman. 

DAVID  DAVIES,  Esq.,  M.P.,  Llandinam.  ARTHUR  T.  KEEN,  Esq.,  Birmingham. 

FRANK  DUDLEY  DOCKER,  Esq.,  C.B.,  The  Right  Hon.  LORD  PIRRIE,  K.P.,  London. 

Birmingham. 
FREDERICK  HYNDE  FOX,  Esq.,   Liverpool. 
H.   SIMPSON  GEE,   Esq.,   Leicester. 
JOHN    HOWARD   GWYTHER,   Esq.,    London. 

HEAD  OFFICE:    5,  THREADNEEDLE   STREET,  LONDON,  E.C. 

Joint  General  Managers:    J.  M.  MADDERS,  S.  B.  MURRAY,  F.  HYDE.  Secretary:  E.  J.  MORRIS, 

LIABILITIES  AND  ASSETS,  31st  December,  1912. 


The  Right  Hon.  LORD  AIREDALE,  Leeds. 
Sir  PERCY  ELLY  BATES,  Bart.,  Liverpool. 
ROBERT  CLOVER  BEAZLEY,    Esq.,   Liverpool. 
Sir  WILLIAM   BENJAMIN    BOWRING,    Bart., 

Liverpool. 
JOHN  ALEXANDER  CHRISTIE,  Esq.,  London. 


The  Right  Hon. LORD  ROTHERH  A  M,Manchester 
THOMAS  ROYDEN,  Esq.,  Liverpool. 
WILLIAM      FITZTHOMAS       WYLEY,      E«q., 
Coventry. 


To  Capital  Paid  up,  viz. :   ^12  10$.  od.  per  Share  on  319,139 

Shares  of  jTeo  each  

,,  Reserve  Fund  

„  Dividend  payable  on  ist  February,  1913  

,,  Balance  ol  Profit  and  Loss  Account  


3.989.237  10 

3.390.313  15 

359.031  7 

132,992  18 


7.871.575   II   2 

Current,  Depositand  Other  Accounts 83,664,326193 

Acceptances  on  Account  of  Customers  6,741,03x145 


£98,276,934  4    10 


By  Cash  and  Bullion  in  hand  and  Cash  at  Bank  of  England 
,,  Money  at  Call  and  at  Short  Notice 


,,  Investments: 
Consols   and   other   British   Government    Securities    .. 

,,  Stocks  Guaranteed  by  British  Government,  Indian  and 
British  Railway  Debenture  and  Preference  Stocks, 
British  Corporation  Stocks,  Colonial  and  Foreign 
Government  Stocks,  etc 

,,  Bills  of  Exchange 


,,  Advances  on  Current  Accounts,    Loans  on  Security  and 


other  Accounts 
Llabiluies  of  Customers  for  Acceptances  as  per  contra  . 
Bank  Premises  at  Head  Office  and  Branches 


I3.877.«39 

10,412,538 

s. 

d. 

9 
10 

24,289,778 

14 

7 

3,405,300 

5 

8 

4,883.9" 
10,460,533 

0 
16 

3 

5 

43.039.523 

16 

11 

46,441,982 
6,741,031 
2,054,396 

6 
14 
7 

5 
5 
I 

£98,'76,q34 

4 

10 

CURRENT  ACCOUNTS  OPENED. 
DEPOSITS  RECEIVED  AT  INTEREST. 
BILLS  DISCOUNTED. 


LOANS   MADE  AGAINST  SECURITIES. 
STOCK  EXCHANGE  ORDERS  EXECUTED. 
DIVIDENDS  AND  COUPONS  COLLECTED. 


SECURITIES  HELD  FOR  SAFE  CUSTODY 

DRAFTS   ISSUED. 

LETTERS  OF  CREDIT  ISSUED. 


764     BRANCHES    THROUGHOUT     ENGLAND    AND     WALES. 
Numepous   Agents   all    over    the    World. 


THE    FOREIGN    BRANCH    OFFICES- 
FINCH    LANE,    LONDON,  E.C Telephone— 2481  London  Wall. 

8,   DALE    STREET,    LIVERPOOL „  5886  Central,  Liverpool. 

15,    TYRREL    bTREET,    BRADFORD  ..         ..  „  1315  Bradford. 

ISSUE  Currency  Drafts  on  all  Cities,  Circular  Letters  of  Cre(iit  and  Circular  Notes  payable  all  over  the  world;    also  make  Mail  and  Telegraphic    Transfers 

to  all  Cities.      COLLECT  Foreign  Bills.      PURCHASE  approved  Foreign  Bills. 
ESTABLISH  Commercial  Credits  on  behalf  of  Customers  available  anywhere  against  the  usual  shipping  documents. 
Drafts,  &c.,  may  be  obtained  direct  from  the  Head  Office  or  Branches,  which  are  always  ready  to  t^tve  quotations. 


Telegraphic  Address — "  Cinnaforex,  Stock,  London." 
,,  ,,  *'  Midforex,  Liverpool." 

,,  ,,  "  Midforex,  Bradford." 


THE    SHIPPING    DEPARTMENT. 

Telegraphic  Address—"  Cinnaship,  Stock,  London."  Telephone— 2481  London  Wall. 

Is  specially  organised  to  look  after  Shipowners'  Freight  Remittances  from,  and  Disbursements  to,  all  parts  of  the  World  by  mail  or  cable. 


Telegraphic  Address — "  Cinnatrust,  Stock,  London.' 


EXBCUTOKS  AND  TRUSTEES. 


Telephone — 2481  London  Wall. 


separate  Company  has  been  formed  by  the  Bank  for  undertaking  the  Executorship  and  Trusteeship  of  Wills  and  Marriage  Settlements,  and  also  as  Trustees 
for  Debenture  Holders. 


lIiBKR.viAN  Bank. — A  s-mall  increas'.'  of  £221  to  ;^56,425  in 
the  gross  profits  for  the  Decemiter  half-year  was  accompanied 
by  a  reduction  of  £i-g  to  ^31,784  in  espenses,  .and  as  ;^27i 
more  at  ;f3,848  was  brought  forward,  the  nett  balance  was 
£6^2  higihcr  at  £2S,48g.  The  usual  dividend  at  the  rate  of 
6  per  cent,  .per  annum  is  .paid  and  jjio,ooo  is  put  to  the  specdal 
reserve  for  deipreciation  of  investments,  against  ^7,500  to  general 
reserve  a  year  ago.  Nothing,  however,  is  written  off  bank 
premises,  nor  is  anything  put  to  superannuation  fund,  against 
a.pproprdations  of  j^i,ooo  to  each  of  these  purposes,  and  the 
balance  carried  out  is,  therefore,  £172  larger  at  ;.i'3,489.  Com- 
pared with  a  yeiar  ago,  the  reserve  and  investment  depreciation 
fund  respectively  show  decreases  of  ;^i7,5oo  and  j^i5,ooo  a't 
;^i25,ooo  and  ;f;o,ooo.  Deposits  are  ^137,061  up  at  /'3, 946,921 
and  ;(f2o,586  more  at  ;if  114,612  is  due  to  sundry  agents.  On  the 
other  hand,  cash  has  risen  by  ^^24,169  to  ;£223,327,  advances 
and  loans  are  ;^i68,33i  up  at  ;^2, 376,797,  and  sundry  agents 
o™e  ;^34,27o  more  at  ;^57,476,  wWle  investments  have  been 
rednced  by  ^£96,384  to  ;^i, 204,746,  and  bills  discounted  are 
;<;5,76s  less  at  ^^789,701. 

East  London  Railway.— In  the  six  montlhs  ended  October  31 
last  receipts  were  £i(>,S7^,  or  just  /30  more  than  in  the  corre- 
sponding half-year.  From  goods  alone  the  increase  was  ;^i,o28, 
but  passengers  gave  ^^998  le^s.  It  is  hoped  all  this  will  be 
changed  when  the  line  is  electrified.  The  nett  revenue,  in- 
cluding ^£14,125,  the  rent  payable  by  the  lessee  corajjanies,  was 
.£'4.749'  and  after  meeting  general  charges,  rates,  and  taxes, 
&c.,  there  was  /i3,726  left,  which,  added  to  the  ;£io,347  brought 
forward,  gave  ^24,073  to  handle,  out  of  which  interest  has  been 
paid  on  the  3i  per  cent,  first  debenture  stock,  and  on  the  second 
charge  4  per  cent,  debenture  stock,  classed  as  "A"  and  "  B," 
less  income-tax,  leaving  £^,624  to  be  carried  forward. 

George  Angus  and  Co.— This  business  of  leather  manufac- 
turers increased  its  nett  profits  during  the  year  ended  Decem- 
•ber  .31  by  ;£9,42i  to  ^^36,455,  and  with  ^^36.793  brought  for- 
ward,  the  amount  available  was  £g,go^  larger  at  ;^73,248.  Out 
of  this  the  directors  put  ^6,ck30  to  reserve,  ag'ainst  nothing  a 
year  ago,  and  in  addition  to  repeating  the  dividend  of  10  per 
cent,  on  the  ordinary  sliares,  they  pav  a  bonus  of  2J  per  cent., 
leaving  a  slightly  smaller  balance  of  ";f36,76[  to  be  carried  for- 
ward. Current  liabilities  show  an  increase  of  ^54,686  at 
;£'95'767.  while,   on  the  other  hand,  stocks  are  ;t7o,74i  up  at 


^'258,406  and  cash  has  risen  by  ;i8,6i5  to  ^^10,897,  but  debtors 
owe  ;f  13,781   less  at  ^^202, 586. 

Isle  of  Man  Banking  Co. — Gross  profits  in  1912  showed  a 
small  decrease  of  £yc)  at  .£15,79!)  but  expenses  were  reduced 
by  £189,  and  the  nett  profit,  including  £652  more  at  £2,367 
brought  forward,  were  ;^762  larger  at  ;^io,629.  Of  this  £3,000, 
as  against  ;^2,ooo  a  year  ago,  has  been  applied  to  write  down 
investments,  and  after  repeating  the  dividend  of  15  per  cent. 
and  the  allowance  of  ^f  1,000  for  depreciation  of  bank  premises 
;.i'2,i29,  or  £238  less,  is  carried  forward.  Liabilities  on  de- 
posits are  ^^22,000  higher  at  ;^856,798.  While,  on  the  other 
hand,  cash  is  ;f26,66i  up  at  ;^i66,845,  bills  discounted  and 
advances  come  to  ;^2,389  more  at  £410,755,  and  investments 
have  been  reduced  by  ^6,660  to  ;^3o8,8i3. 

London  and  Hanse.\tic  Bank,  Ltd. — Nett  profit  for  1912 
rose  ^^12,488  to  £83,986,  and  including  the  ;£'2o,299  brought 
forward  there  was  212,987  more  at  ;^io4,286  available  for  dis- 
tribution. Out  of  this  the  directors  again  make  up  the  dividend 
to  8  per  cent,  for  the  year  by  a  final  payment  of  los.  per  share, 
all  tax  free.  Then  they  add  ;^3o,ooo,  as  against  j^2o,ooo,  to 
the  reserve,  making  it  ^'300,000,  and  give  £3,000,  instead  o£ 
;fi,ooo,  to  the  pension  fund  of  the  stafi,  leaving  ;^2i,286,  or 
^^987  more  than  was  brought  in,  to  be  carried  forward.  In  the 
balance-sheet  acceptances  show  an  increase  of  £326,997  at 
;^5,447,oo3,  while  liabilities  on  current  and  other  accounts  show 
an  increase  of  ;^i92,i29  at  £i, 377,099.  The  holdings  of  the 
bank  in  British,  foreign  and  other  securities  are  down  /■3i,i94 
to  ;^276,oo5.  Cash  is  up  jf69,o82  and  short  loans  down  ;^7,40o, 
the  two  forming  an  item  £61,682  larger  at  ;£735,6o7.  The 
gross  profit  was  £17,235  up,  and  expenses  £4,747  larger. 

John  Crossley  and  Sons. — Profits  for  the  twelve  months 
ended  December  7  showed  a  further  imiprovemcnt  o£  £3,779  at 
^(^45,419,  and  with  £821  brought  in,  the  available  total  was 
^^3^840  up  at  ;f46,240.  The  dividend  on  the  ordinary  shares  is 
again  increased  by  ij  per  cent,  to  6,  and  £i,6gi  or  £870  more 
is  carried  forward.  Very  little  light  as  to  the  real  position  of 
the  coim,pauy  is  obtainable  from  the  balance-sheet,  which  is  as 
meagre  a  statement  as  it  can  well  be.  On  the  one  hand,  free- 
holds, plant,  stocks,  book  debts,  minerals,  &c.,  are  all  lumped 
into  one  item,  which  shows  an  increase  of  ;f  18,146  at  ;f  1,183,667, 
while  on  the  other  liabilities,  book  debts,  &c.,  are  £14,307 
higher  at  ;^io5,848. 
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January  25,  1913. 


The  Subscription  List  will  CLOSE  on  or  before  TUESDAY,  the  28th  January. 


DOIVKIMION^       OF       CANADA. 


THE 

Edmonton,  Dunvegan,  &  British  Columbia 

RAILWAY        COMI>ANY. 

(Incorporated  under  Acts  of  the  Parliament  0/  Canada.) 

Offer  of  £738,356  First  Mortgage  4  p3r  cent.  Debenture  StocR. 

(Being  the  balance  of  the  present  total  authorised  issue  of  i"  1,438,356.) 

Due  1942. 

Unconditionally  guaranteed  as  to  both  Principal  and  Interest  by  the  Province  of  Alberta. 

Principal  and  Interest  will  be  Payable  in  sterling  at   Lloyds   Bank.  Limited,  London,  who  w.U  also  act  as 

Registrars  of  the  Stock. 
Tnterpst  will  be  Davable  bv  Warrant  Half-yearly  on  the  i6th  da\s  of  February  and  the  i6th  days  of  August  in  every 
ye^      A   Coupon   for  /a   per  Cent    on  Le  nominal  amount  of  the  Stock,  payable  on  the  16th  August.  1913.  wdl  be 
■'       '  ^  attached  to  the  Scrip. 

PRICE    OF    ISSUE    £92     PER    CENT. 


LLOYDS  BANK,  LIMITED,  72  Lombard  street,  London,  EX.,  as 
Bankers,  are  authorised  by  the  Purchasers  of  the  Stock  to  receive  appli- 
cations therefor  at  the   price   of   £92  per    cent.,    payable  :— 

jC  $    o    o  per    cent,    on    Application. 

£2S    o    o  per    cent,     on    Allotment. 

£3S    o    o  per    cent,   on  ajth    February,    iQtJ 

£27    o    o  per    cent,    on    asth    March.    1913. 

£gi    o    o 


The  Stock  is  part  of  an  issue  of  $7,000,000,  or  its  equivalent  in  sterling, 
viz.,  ;6i,438,356  3s  3d  (of  which  .£700,000  Stock  has  already  been  issued) 
made  or  to  be  made  by  the  Company  under  authority  of  Statutes  of 
Canada,  6  and  7  Edward  VII.,  Chapter  85;  7  and  8  Edward  VII., 
Chapter  104;  9  and  10  Edward  VII.,  Chapter  94;  and  the  Railway  Act 
(R.S.  Canada  1906,  Chapter  37),  Statutes  of  Alberta  1911-11,  Chapter  16; 
and  of  Resolutions  of  the  Shareholders  and  of  the  Board  of  Directors 
dated  21st  May,    1912. 

The  Stock  is  constituted  and  secured  by  Trust  Deed  dated  22nd  July, 
1912,  between  the  Edmonton,  Dunvegan,  and  British  Columbia  Railway 
Company  of  the  first  part.  National  Trust  Company,  Limited,  a  Corporatiou 
created  under  the  laws  of  the  Province  of  Ontario,  Canada  (the  Trustee), 
of  the  second  part,  and  His  Majesty  the  King,  acting  therein  on  behalf  of 
the  Province  of  Alberta,  and  represented  by  the  Honourable  the  Treasurer 
of  the  Province,  of  the  third  part,  as  a  first  charge  on  the  line  of  railway 
to  be  constructed  by  the  Company  from  Edmonton  through  Dunvegan  to 
the  western  boundary  of  the  Province  of  the  estimated  length  of  350  miles, 
and  on  the  rolling   stock  and  equipment  thereof. 

Payment  in  full  may  be  made  on  allotment,  or  on  the  due  date  of  any 
instalment,  under  discount  at  the  rate  of  4  per  cent.,  and  interest  at  the 
rate  of  s  per  cent,  per  annum  will  be  charged  on  any  instalments  in  arrear 
Scrip  certificates  to  Bearer  will,  in  due  course,  be  issued  in  exchange 
for  the  Allotment  Letters  on  which  the  allotment  money  has  been  paid,  and 
the  Scrip  when  all  the  instalments  have  been  paid,  will  be  exchangeable  for 
the  Definitive  Stock  Certificates,  registered  in  the  names  of  the  holders, 
and  after  the  i6th  August,  1913.  A  copy  of  the  guarantee  will  be  endor 
on  each  Definitive  Certificate. 


endorsed 


The  net  proceeds  received  by  the  Company  from  the  issue  of  the  Stock 
are  to  be  applied  in  the  construction  and  equipment  of  the  line  of  railway 
above-mentioned,  and  for  that  purpose  the  Trust  Deed  provides  that  the 
same  shall  be  paid  to  the  credit  of  a  Special  Account,  in  the  name  of  the 
Treasurer  of  the  Province  of  Alberta,  and  to  be  by  him  paid  out  from  time 
to   time   against    Engineers'    Certificates.  ; 

The  $7,000,000  Stock  represents  a  bonded  indebtedness  at  the  rate  of 
$ao,ooo  per  mile  of  the  line  of  railway  above  referred  to  and  forms  a 
closed  first  mortgage  thereon,  but  the  Company  may  issue  further  Stock 
or  guaranteed  securities  in  respect  of  additional  lines  of  railway  to  be 
hereafter  constructed  by  the  Company  in  the  Province  of  Alberta  for  such 
sum  or  sums  of  money  not  exceeding  $20,000  per  mile  as  may  be  authorised 
by  the  Legislative  Assembly  of  the  Province  of  Alberta,  under  the  pro- 
visions of  the  Act  1911-1912,  Chapter  16,  provided  that,  before  such  securi- 
ties can  be  issued,  the  guarantee  by  the  Province  of  the  payment  of  the 
principal  and  interest  thereof  niust  first  have  been  authorised  by  the 
Legislative  Assembly  of  the  Province  of  Alberta,  and  such  guarantee  must 
have  been  given  pursuant  to  such  authority,  and  that  supplementary  mort- 
gages or  deeds  covering  the  said  additional  lines  must  be  taken  to  the 
Trustee  as  directed  by   the   said  Act. 


Applications  may  be  made  for  multiples  of  j^ioo  on  the  accompanying 
form,  and  lodged  with  Lloyds  Bank,  Limited,  72  Lombard  street,  E.C., 
or  any  of  its  Branches,  together  with  a  deposit  of  ^5  per  cent,  on  the 
amount   of   Stock    applied  for. 

In  case  of  partial  allotment,  the  surplus  ''eposit  will  be  applied  towards 
payment  of  the  amount  due  on  Allotment,  and  failure  to  pay  any  instal- 
ment when  due  will  render  the  previous  payments  liable  to  forfeiture,  and 
the   allotment   to    cancellation. 

Application  will  be  made  to  the  Stock  Exchange,  London,  to  extend  the 
existing  official  quotation  of  the  ,£700,000  Stock  already  issued,  so  as  to 
cover   the   Stock    now   offered. 

A  Register  will  be  kept  at  Lloyds  Bank,  Limited,  Lombard  street,  by 
whom  the  interest  will  be  paid  by  means  of  Warrants  sent  by  post  to 
the  registered  holders  at  the  holders'  risk.  In  joint  accounts  the  Warrants 
will,  in  the  absence  of  contrary  instructions,  be  made  payable  and  for- 
warded   to    the    first-named   holder. 

The  Sjock  will  be  transferable  by  deed  in  multiples  of  ;^i,  subject  to  the 
usual   ad  valorem    Stamp   Duty. 

A  brokerage  of  i  per  cent,  will  be  paid  on  allotments  in  respect  of 
applications  bearing  Brokers'  stamps. 


Copies  of  the  Dominion  of  Canada  Railway  Act  and  of  the  Act  of  the 
Alberta  Legislature  authorising  the  Guarantee  and  of  the  Resolutions  and 
Trust  Deed  above  referred  to  can  be  inspected  during  business  hours, 
whilst  the  list  is  open,  at  the  ofiice  of  the  Solicitors  for  the  Issue,  Messrs 
Paines,  Blyth  and  Huxtablc.  14  Si  Helen's  place,  London,  E.C. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  Lloyds 
Bank,  Limited,  73  Lombard  street,  B.C.,  and  Branches,  and  from  Messrs 
J.  and  A.  Scrimgeour,  Hatton  court,  London,  E.C. 

London,  a4th  January,  1913. 


COPY    OF    GENERAL     GUARANTEE,     SIGNED     BY     THE     PRO- 
VINCIAL  TREASURER   OF    ALBERTA. 

By  virtue  of  the  powers  conferred  by  the  Legislature  of  the  Province 
of  Alberta,  and  of  an  Order  of  the  Lieutenanl-Governor-in-Council,  and 
pursuant  to  the  provisions  ot  a  Trust  Deed  dated  the  32od  day  of  July, 
A.D.  (913,  made  between  the  Edmonton,  Dunvegan  and  British  Colambis 
Railway  Company,  National  Trust  Company,  Limited,  Trustee,  and  His 
Majesty  the  King,  acting  on  behalf  of  the  Province  of  Alberta,  the  said 
Province  of  Alberta  docs  hereby  gttarantee  payment  according  to  their 
tenor  of  the  principal  and  interest  of  the  Debenture  Stock  of  the  Ed- 
monton, Dunvegan  and  British  Columbia  Railway  Company,  issued  or  to 
be  issued  under  the  terms  of  said  Trust  Deed,  payable  on  the  16th  day 
of  February,  A.D.  1943,  and  bearing  interest  at  the  rate  of  4  per  cent, 
per  annum,  payable  half-yearly. 

The  amount  of  said  Stock  included  in  this  present  guarantee  Is  the 
sum  of  Seven  Million  Dollars  or  its  equivalent    in    sterling. 

From  time  to  time  as  the  Company  may  become  entitled  to  issue  further 
guaranteed  securities  as  defined  in  the  said  Trust  Deed,  under  the  pro- 
visions thereof,  and  as  further  guarantees  of  the  payment  thereof  are 
given  all  general  guarantees  taken  together  shall  represent  the  total 
securities   guaranteed. 

Dated  at   Edmonton,  Alberta,   August  13,  1913. 

M.   McKENZIE,   ProWncial  Treasurer. 

Witness :   NORMAN  L.  HARVEY. 


This  Form  may  be  used. 


B3 


DOMINION    OF   CANADA. 


No. 


THE      EDMONTON.     DUNVEGAN     AND      BRITISH      COLUMBIA 
RAILWAY    COMPANY. 

(Incorporated  under  Acts   of  the   Parliament   of  CanadaJ 


Offer     of    ;^738,356     First    Mortgage     Four     per    Cent.    Debenture     Stock, 
unconditionally  guaranteed  as  to  both    Principal  and    Interest   by   the 

Province  of  Alberta,   Due  1942- 


APPLICATION    FORM. 


To  Lloyds  Bank,  Limited,  72  Lombard  street,  E.C. 

Gentlemek.— Having  paid   to    you    the  sum   of  £ - ...being 

the  deposit  at  the  rate  ot  5  Per  ceat.,  payable  on  tPP>"=*"o°  *^; 
V  ...of    the     above     mentioned    Stock.     I/we    hereby    request 

that*"as'"Bankers  foi  the  Purchasers  of  the  Stock,  you  will  allot  to  me/us 
that'  amount  of  Stock,  and  I/we  agree  to  accept  the  same,  or  any  lesb 
amount  that  may  be  allotico  to  me/us  and  to  pay  the  balance  due 
according  to  the  terms  of  the  Prospectus  offering  the  said   stock  lor  sale. 

Signature 

Name    (in    full) 

(State   whether    Mrs.    or    Miss.) 

.■\ddress 

Desaription 

Date 

Please  write  distinctly. 

Cheques   should   be   drawn    to    Bearer   and    crossed    "  LLOYDS    BANK, 
LIMITED." 


January  25,  1913. 


TTbe  Jnpcstors'  TRevtew. 
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THE  LONDON  JOINT  STOCK  BANK  LIMITED 


THE    YORK    CITY 

Authorised  Capital 
Subscribed  Capital 


WILLIAM  R.  ARBUTHNOT,  Esq. 
Colonel  JAMES  ROBKRT  BAIN. 
WILLIAM  BENNETT,  Esq. 
W.  FLEMING  BLAINE,  Esq. 
WILLIAM  T.  BRAND,  Esq. 
WALTER  8.  M.  BURNS,  Esq. 


(ESTABIilSHEO    1836.) 

WITH    WHICH    IS    INCORPORATED 

AND    COUNTY    BANKING    COMPANY    LIMITED. 


£20,000,000. 
£19,800,000 


Paid-up  Capital 
Reserve  Fund 


£2,970,000. 
£1,100,000. 


DIRECTORS. 

STANLEY  CHRISTOPHERSON,  Esq. 

Right  Hon.  The  EARL  OP  DENBIGH. 

ALEXANDER  H.  GOSCHEN,  Esq. 

JOHN  RICHARD  HILL,  Esq. 

G.  B.  JOHNSTON,  Esq. 

CHARLES  THOMAS  MILBURN,  Esq. 

Right  Hon.  The  VISCOUNT  MILNER,  G.C.B.,  G.C.M.G 


Sir  SIOMUND  NEUMANN,  Bart. 

E.  M.  RODOCANACHI,  Esq. 

Bight  Hon.  The  VISCOUNT  ST.  ALDWYN. 

Sir  EDWARD  D.  STERN. 

EDMUND   RUSSBOROUGH  TUETON,  Esq., 

P.  L.  WALLACE,  Esq.  (D.L.,J.P. 


Head    Office:  5    PRINCES 


CHARLES  QOW,  General  Manager. 

B.  DAY,  Assistant  Manager, 


STREET,    LONDON,    E.G. 

W.  J.  DYER,  Head  Offio*  Muiaf* 
EDWARD  CLODD,  Secretary. 

LOTHBURY    OFFICE,    6    Lothbupy,  E.C.— GEO.  B.  GALLAHER,  Manager. 

The  Baok  bat  290  MetropoUtaa  and  Country  Branches  and  Sub-Brancbe; 


3.  F.  DARLING,  Deputy  General  Manager. 
T.  H.  OXLEy,  Country  Manager. 


Dr.  BALANCE     SHEET, 

To  Capital  Authorised—  £  t   d  £  s    d 

200,000  Shares  of  £100  each  . .         . .    80,000,000    0    0 

Capiial  Issued —  " 

198,000  Shares  on  which  £15  per  Share  has  been  called 

and  paid  2,970,000    0    0 

Reserve  Fund 1,100,000    0    0 

Amount  due  by  the  Bank  on  Current,  Deposit,  and  other 

Accounts 33,829,026    2    2 

Acceptances  on  account  of  Customers 3,234,481  19    2 

Rebate  of  Intereston  Bills  Discounted,  not  yet  due,  carried 

to  New  Account 42,071     7    7 

Amount  of  Net  Profit  for  the  Year  ended  31st  December, 
including  £52,713  8s  Id.  balance  of  Profit  and  Loss 
Account,  31st  December,  1911..  £908,968  18    0 

Less  Provision  for  depreciation 

in  Securities  . .       £120,600 

Amount  transferred  to  Super- 
annuation Allowance  Fund       10,000 
Interim  Dividend        . .        . .  158,400 

289,000    0    0 

•         219,968  18    0 

£41,398,348    6  11 


31st  December,   1912.  Or. 

£        t     d  £       , 

By  Cash  in  hand  and  at  the  Bank  of  England  5,862  260    9    9 
Money  at  Call  and  Short  Notice       ..        ..    8,078,102    9    4 

10,6IO,»6a  18    1 

Investments — 

Consols   and  other   Securities    of,    or 
guaranteed  by,  the  British  Govern- 
ment, of    which  £35,000    (stock)  is 
lodged  with  Public  Bodies    . .        . .    2,272,299    0    0 
Indian,  Colonial  Government  and  other 

Securities 4,349,178  12    7 

■ •       8,621,477  12    7 

Bills  Discounted         5,618,394    6    9 

Loans,  Advances,  other  Accounts  and  Securities  . .  . .  14,294,977  9  6 
Liabilities  of  customers  for  Acceptances  as  per  contra  . .  3,234,481  .9  2 
Freehold  and  Leasehold  Premises  986,284    8  10 


£41,395,348    6  11 


ABRIDGED  PROSPECTUS. 

The  Lilt  of  Applications  will  be  closed  on  or  before  27th  January,  1913,  at 
4  o'clock  p.m. 

DOMINION    OF     NEW    ZEALAND. 


AUCKLAND    HARBOUR    BOARD. 

ISSUE    OF.   £250,000 

5  per  cent.  20-year  Debentures  of  £100  each 

(being  part  of  a  total  authorised  issue  of  £'1,000,000,  of  which  5^500,000  have 
already  been  issued). 

Principal  and  Interest  payable  in  London. 

Price  of  issue  £100  per  Debenture! 

The  Debentures  are  issued  under  the  authority  of  "The  Auckland  Harbour 
Board  Loan  and  Empowering  Act,  igo8,"  enacted  bv  the  Par  lament  of  the 
Dominion  of  New  Zealand,  as  modified  liy  the  Auckland  Harbour  Board 
Empowerinf;  Acts  ot  191 1  and  1912,  and  are  part  of  a  total  authorised  issue  of 
jf^ 1, 000,000  Debeniures  constituting  a  charge  (subject  ro  prior  loans, amounting  to 
7"825,ooo)  upon  the  lands  an-i  hereditaments  mtmioned  m  the  Third  Schedule  to 
tne  principal  Act  as  atered  by  the  amending  Acts  and  the  present  and  future 
rents  thereof,  and  on  the  dues  chargeable  and  rec*  ivable  bv  the  Board  in  resp-  ct 
of  th  said  lands  and  on  the  Harbour  Works  now  and  hereafter  to  be  constructed 
thereon,  and  on  the  Auckland  Harbour  Fund. 

The  principal  will  be  repayable  at  par  on  loth  January,  1933,  at  the  Office  of 
the  Bank  ot  New  Zealand,  London,  where  alsi  the  interest  will  be  payable  on 
the  loth  January  and  loth  J'»ly  in  each  year,  th  first  coupon  dueon  the  loth  July, 
1913,  being  for  interest  calculated  frum  the  5th  February,  1913. 


The  Bank  of  New  Zealand  U  authorised  by  the  Auckland  Harbour 
Board  to  receive  Subscriptions  for  the  above  Debentures  at  par, 
payable  as  follows:— 

£5  per  cent,  on  Application. 

85     „        ,,        „     5th  February,  1913. 

«ioo 

The  s'eadv  growth  of  the  Port  of  Auckland  and  the  difficulty  of  handling  the 
con^^tantly  increasing  traffic  has  ntcessitated  the  building  of  further  wharfage 
atcommodatiott  and  other  works,  the  exam  purposes  for  whi  h  the  moneys 
raise  i  by  the  loan  are  to  be  applie  bt-ing  s- 1  forth  in  the  Second  Schedul  to  the 
amending  .\ct  of  igii.  Of  the  total  sum  of  /^i, 000,000  authorised  by  the  above- 
m-n  ioned  Acts,  ^250,000  Debentures,  bt-^riig  interest  at  4^  p  r  cent,  per 
annum,  have  ^In  ady  be*^n  issued  in  '  ondon,  nnd  £250,000  Deb.-nture-^,  bearing 
interest  at  4  per  ceut.  per  annum,  have  been  issued  in  the  Domiuion  of  New 
Zealand. 

The  Revenue  of  the  Harbour  Board  for  the  past  ten  years  has  increased  from 
f  67t377  i"  1903  to  *£i38.500  in  19U. 


The  Profit  and  loss  Account  of  thp  Harbour  Board  for  the  year  1912  shows 
that,  after  providing  for  wording  expenses,  interest  and  sinkine  funcfon  loans, 
and  depreciation,  and  including  the  credit  balance  brought  forward  from  the 
previous  year,  ttiere  was  a  credit  balance  of  *£37,650  carried  forward. 

The  Board  are  not  restricted  from  increasing  the  dues  charged  if  they  see  ftt. 

The  value  of  the  Imports  and  Exports  dealt  with  and  the  total  Shipping 
Tonnage  arriving  at  and  departing  from  the  Port  during  the  last  five  years  were  : 
In  1908,  Imports  and  Exports  )C7. 572. 893,  tonnage  3.187,482,  and  in  1912  Imports 
and  Exports  ]f9,78o,555,  tonnage  3,841,235. 

The  B  mds  of  the  6  per  cent.  Loan  of  £150,000  raised  in  1874  have  been  paid 
ofi  (with  the  exception  of  /Soo  not  yet  presented  by  the  holders),  and  th**  annual 
amount  hitherto  lequiied  for  the  service  nf  that  loan,  viz.,  £10,500,  has  become 
available  for  the  general  purposes  cf  the  Harbour  Board. 

The  Act  of  1908  requires  that,  for  the  purpose  of  providing  for  the  repayment 
of  the  Debentures  thereby  authorise ',  the  Board  shall  appropriate  and  pay  to 
Commissioners,  appointed  for  the  purpose  in  acco- dance  with  the  Harbours' 
Act,  1908,  of  the  Dominion  of  New  Zealand,  a  Sinking  Fund  of  i  per  cent,  per 
annum  on  the  aggregate  amount  of  the  Debentures  issued. 

A  brokerage  of }  per  cent,  will  be  paid  in  respect  of  allotments  on  applications 
bearing  a  Brokei's  stamp. 

The  /'25o,ooo  4^  percent.  Debentures  previously  issued  in  London  are  quoted 
on  the  London  Stock  Exchange,  and  application  will  in  due  course  be  made  for 

an  official  quotation  of  the  present  issue. 

Full  Prospectuses  and  Formsof  Application  may  be  obtained  from  the  Bank 
of  New  Zealand,  i,  Queen  Victoria  Street,  E.C.,  and  from  Messrs.  J.  &  A. 
Scrimg^our,  Th'eadneedle  Street.  EC.  Copies  of  the  Reports  of  the  Harbour 
Board  for  the  years  1903  to  191 1  inclusive,  and  of  the  Loan  and  Emp  wering 
Act  of  1908  and  the  amending  Act-  of  1911  and  1912  and  of  the  Harb  U's'  Act, 
1908,  can  be  se  n  at  the  offi  e  of  the  Bank's  Solicitors,  Messrs.  Pair  es,  Blyth  & 
Huxtable.  14,  St.  Helen's  Place,  Loudon,  E.G.,  at  any  time  during  busoiess 
hours,  wh  1st  the  List  is  open. 

Bank  of  New  Zeai^and, 

London,  E.G. 

24th  January,  1913. 


St.  Louis  Breweries. — In  the  twelve  months  ended  Septem- 
ber 30  the  American  undertaking  through  which  this  company 
works  suffered  a  decline  of  43,380  barrels  in  its  sales.  Prices 
of  all  brewing  materials  reached  abnormal  figures,  and  the 
attempt  made  to  counteract  the  increased  cost  by  raising  the 
selling  price  probably  accounts  for  the  drop.  Profits  of  the 
American  company,  including  ;^i  1,030  brought  forward,  were 
^69,425  down  at  ;^(;8,79i.  Nothing  was  put  to  reserve  against 
;f2o,534,  and  the  dividend  declared  absorbed  £4:^^31^;^  less  at 
£$3*2^9'  Of  t^is  sum  £53^^75  ^^s  due  to  the  English  com- 
pany, and  after  providing  for  all  charges,  the  nett  balance 
available,  including  ;f8,297  brought  forward,  was  £a3*^^^ 
smaller  at  £59,$^^-  '^^®  dividend  on  the  preference  shares  is 
cut  down  from  8  per  cent,  to  6,  and  the  ordinary  shares  get 
nothing  against  aj  per  cent.,  while  the  balance  carried  out  is 
j^2,75i  smaller  at  £$,$4^- 
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TCbe  Jnveetors*  TRevievv. 


January  25,  1913. 


THE  UNION  OF  LONDON  AND  SMITHS  BANK,  LTD. 

ESTABLISHED,  1839. 
Authorised  Capital.  £25,000,000.    Subscribed  Capital,  £32,93«,100.     Paid-up  Capital.  £3,65«,785  10s.    Reserve  Fund.  £1.150.00a 

NUMBER  OF  PROPRIETORS-UPWARDS  OF  10,000. 


ERNEST  W.  BARNARD.  Esq. 

THEODORE  BA88ETT,  Esq. 

LEO  BONN,  Esq. 

PBRCIVAL  BOSANQUET,  Esq. 

ALFRED  F.  BUXTON,  Esq. 

CHARLES  C.  CAVE,  Esq. 

JOHN  ALAN  CLUTTON-BROCK,  Esq 

JOHN  DENNISTOUN.  Esq. 

HORACE  GiiORGB  DEVAS,  Esq. 


DIRECTORS. 

SIR  FELIX  SCHUSTER,  Bart.,  Governor.  JOHN  TROTTER 

H.  W.  DRUMMOND,  Esq. 


WILLIAM  O.  GILCHRIST,  Esq. 
HENRY  J.  B.  KENDALL,  Esq. 
A    B.  LESLIE-MELVILLE,  Esq. 
JOHN  MEWS.  Esq. 
ROBERT  FENTON  MILES,  Esq. 
HENRY  W.  PRESCOTT,  Esq. 
KENNETH  L.  C.  PRESCOTT,  Esq. 
BERTRAM  ABEL  SMITH,  Esq. 


Esq.,  Depnty-Govemor. 

EUSTACE  ABEL  SMITH,  Esq. 

GERALD  DUDLEY  8MI1H,  Esq. 

HERBERT  FRANCIS  SMITH,  Esq. 

LINDSAY  ERIC  SMITH,  Esq. 

Bt.  Hon.  C.  B.  STUART  WoRTLET,  K.C.,  M.P. 

ARTHUR  M.  H.  WALKOND,  Esq. 

Rt.  Hon.  SIR  ALGEKNON   WESl',  O.C.B. 

CHAttliES  H.  R.  WOLLASTON,  Esq. 


PRINCIPAL   OFFICE— 2,   Princes  Street,   E.C. 


J,  E.  W.  HOULDING,  Manager. 


H    H.  HART,  Country  and  Foreign  Manager. 
L.  E.  THOMAS,  Country  Branch  Manager 


P.  J.  WIFFEN,  Metropolitan  Branch  Manager. 


Hill    uxmiai^c. 

H.  R.  HOARB,  Secretary.  L.  J.  CORNISH.  Assistant  Secretary. 

TRUSTEE   DEPARTMENT— 2,  Princes  Street,  E.G. 

LOMBARD  STREET  OFFICE  (Smith,  Payne  and  Smiths),  1,  Lombard  Street,  E.G.         COBMHILL  OFFICE  (Prescotfs  Bank,  Limited).  50.  ComhUl.  E.a 

STATEMENT    OF    ACCOUNTS    for  the  Half  •  year  ending  3l8t  December.  1912. 
GENERAL    BALANCE. 


Dn. 


LIABILITIES. 


Capital  subscribed.  £22,934,100  in  229,341  Shares  of  £100  each  ; 
paid  up  £15  10s.  per  share £3,554,785  10    0 

Reserve  Fund—  ^   .  ~ 

Invested  in  Consols,  Guaranteed  2|  per  cent.  Stock,  &  Trans- 
vaal Government  3  per  cent.  Guaranteed  Stock,  as  per        ,,.„„.     .     „ 

Contra 1,150,003    0    0 

Current  Accounts £26,247,859  13    0 

Deposit  Accounts 13,652,208    4    3    ^^^^^.^  „    j 

Acceptances  and  Guarantees '"'^I'S?  J2    a 

Liabilities  by  indorsement  on  Foreign  Bills  sold 7^0911^    3 

Other  Accounts,  including   interest    due   on    Deposits,  un-  .„  ...  ..  ,„ 

claimed  Dividends,  &c °!I*Jt3    n    ? 

Rebate  on  Bills  not  due  . .        ..        56,737    0    a 

Profit  and  Loss — 

Balance  brought  forward       £146,715  13    2 

Net  profit  for  the  half-year  ending  31st 
December,  1912  274,770    0    6 


ASSETS. 

CashinHand  £3,455,864    1    4 

„     in  Bank  of  England 3,148,858    0    1 


Ob. 


Less  Amount  provided  in  Profit  and  Loss 
Account,  as  below,  for  writing  down 
Investments 


£421,485  13    8 


50.000    0    0 


371.485  13    8 


Money  at  Call  and  at  Short  Notice      . . 

Investments — 

Securities  of  and  guaranteed  by  the  BritUh 

Government £2/>46,J39  15    9 

India  Stock  and  Indian  Railways  Guaran- 
teed Bjnds     75416    0    0 

Corporation  Stocks,  Railway   and  Water- 
works,    Debenture     and      Preference 
Stocks,  Colonial  Stocks,  Foreign  Gov- 
ernment and  Railway  Debenttire  Bonds     3,190,482  11    3 
Other  Investments 119,009  14    5 


£6.604,722 
6,955,774 


£5,430,977  19    S 
Reserve  Fund — 
£618,500  Consols 

£254,000  Guaranteed  2|  per  cent.  Stock. 
£560,450  Transvaal  Government  3  per  cent. 

Guaranteed  Stock 1^50.000    0    0 


Bills  Discounted — 
(a)    Three  months  and  under            . .        . .    5.506.903    2    3 
(6)    Exceeding  Three  months 989.547  15    4 

Loans  and  Advances       

Liabilities  of  Customers  on  Acceptances  and  Qnarantees,  as 

per  Contra       

Liabilities  of  Customers  for  indorsements,  as  per  Contra 

Bank  Premises,  chiefiy  freehold 'at  cost  or  under) 

Other  Accounts,  including  interest  dae  on  Investments,  &c. 


B,580,9n  19    5 


£50,634,575    3    1 


6,496,452  17  7 

17,150,272    4  11 

4.831,972  10  2 

72,091  12  9 

.     1,510.093    8  3 

424,212    3  11 

£50.634.575    3    1 


PROFIT    AND    LOSS    ACCOUNT. 


Interest  allowed  to  Customers  

Salaries,    Contributions   to   Pension   Fund,  Bank  Premises 

Account,  and  other  Expenses  at  Head  Office  and  Branches 

Rebate  on  Bills  not  due  

Amount  applied  to  writing  down  Investments 

Dividend  on  229,341  shares  at  the  rate  of  10 

per  cent,  per  annum,  and  a  Bonus  of  3s.  Id. 

per  share,  being  at  the  rate  of  2  per  cent. 

per   annum,   together  18s.  7d.  per  share, 

less  Income  Tax £200,673    7    6 

Balance,    being    undivided     profit    carried 

forward  to  the  next  half-year  ..        ..       170,812    6    2 


£290,360    2    0 


231,433  14 
66,737  0 
50,000    0 


371,485  13    8 
£1,000,016  10    I 


Profit  unappropriated  on  30th  June,  1912 £146,715  13    1 

Gross  Profit  for  the  half-year  ending  3l8t  December,  1912, 
after  making  provision  for  all  bad  and  doubtful  debts  and 
payment  of  Income  Tax       853,300  16  11 


£1,000,016  10    1 


J.  B.  W.  HOULDING,  Manager. 

C.  H.  R.  WEIDEMANN,  Chief  Accountant. 


FELIX  SCHUSTER,  Governor.  ^ 

JOHN  TROTTER,  Deputy-Governor.       ^  Directors. 

H.  G.  DEVAS,  I 

REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OP  THE  UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 
We  have  audited  the  above  Balance  Sheet  with  the  Books  at  the  Head  Office  and  with  the  Returns  from  the  Branches.  We  have  satisfied  ourselves  as  to 
the  correctness  of  the  Cash  and  have  verified  the  Investments  held  by  the  Bank,  the  Securities  held  against  money  at  call  and  Short  Notice  and  the  Bills 
Discounted.  We  have  obtained  all  the  information  and  explanations  we  have  required.  In  our  opini  jn  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  Information  and  the  explanations  given  to  us  and  as  shown  by  the  books 
of  the  Company. 

WM.  B.  PEAT,  ) 

London,  13th  January,  1913.  C.  w.  M.  KEMP,  ^     Anditon. 

ARTHUR  F.  WHINNEY.  I 


NOTTINGH.^M    AND    NOTTINGHAMSHIRE    BANKING    CO. — A    small 

increase  of  £$^7  to  ^^46,151  is  shown  in  the  nett  profits  for 
1 91 2,  and  with  ;£2,625  brought  forward  the  disposable  total  is 
^65 1  up  at  ;£48,776.  In  the  previou-  year  the  special  reserves 
were  used  to  write  down  the  holding  of  Consols  to  77  and 
other  assets  to  market  values,  but  the  directors  now  tak'» 
^3,926  out  of  profits  to  reduce  the  Consols  to  75.  The  dividend 
is  maintained  at  11  per  cent.,  but  reserve  gets  nothing,  against 
;^2,4oo  last  time,  and  the  amount  allowed  for  reduction  of 
bank  premises  is  ;£i,ooo  smaller  at  ^^2,500,  so  that  the  balance 
carried  forward  is  ;£i25  up  at  ;^2,75i.  Deposit  and  current 
accounts  have  risen  by  ^50,801  to  /4,478,73i,  and  the  notes  in 
circulation  by  ;^925  to  ^10,385.  Cash  is  ;£i3i,858  down  at 
;f 31 1,995,  investments  other  than  Consols  are  ^22,823  lower, 
and  bills  receivable  come  to  if7S,7i8  less  at  ^141, 007,  wh»le 
advances  are  ;^28i,369  up  at  ^3,644,037. 


P.\L.4TINE  Bank. — Business  in  the  year  ended  December  31, 
according  to  the  directors'  report,  showed  a  substantial  increase 
over  any  previous  year.  An  exceptional  sum,  however,  had  to 
be  provided  against  contingencies,  and  the  gross  profits  were 
consequently  ;^2,255  smaller  at  ;ifi2,749.  Deducting  current 
expenses  and  adding  ;£i,S76  or  £~f)7  more  brought  in,  the 
amount  to  be  dealt  with  was  £\fi'2  smaller  at  £6,479.  The 
dividend  is  cut  down  from  4s.  6d.  to  4s.  per  share,  and  only 
;i^2oo,  or  half  last  year's  provision,  is  written  off  bank  furni- 
ture, leaving  ;^547  less  at  £^,2~()  to  be  carried  forward. 
Current  and  deposit  accounts  are  ^^8,757  up  at  ^296,081;,  and 
acceptances  show  a  decrease  of  ^6,320  at  /'J-.069.  On  the 
other  hand,  cash  is  /•  2.409  down  at  ^f 66,874,  but  investments 
are  ^^5,000  larger  at  ;£40,334,  bills  of  exchange  come  to  /i,400 
more  at  £2-i,j§(>,  and  loans  and  advances  have  risen  by  £^i,(t^ 


January  25,  1913. 


XTbe  Jnvestors'  TRevfew. 
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Mexico  North  Western  Railway  Company 

(Iworporatgd  under  llie  Latvn  of  Ike  Dominion  of  Canada.) 


To  the  Holders  of  the 

6    PER    CENT     50-YEAR     FIRST     MORTGAGE 
BONDS. 

NOTICE  IS  HEREBY  GIVEN,  that  a  Meeting  of  the  holders  of  the 
5  per  Cent.  so-Year  First  Mortgage  Bonds  of  the  above-named  Company, 
secured  by  Trust  Deed  dated  the  5th  day  of  March,  1909,  and  made 
between  Mexico  Transportation  Company,  Limited  (now  entitled  Mexico 
North-Wcstern  Railway  Company),  of  the  first  part,  and  National  Trust 
Company,  Limited,  as  Trustee,  of  the  second  part,  will  be  held  at  the 
Offices  of  the  National  Trust  Company,  Limited,  18-32,  King  Street  East, 
Toronto,  Canada,  on  Wednesday,  the  lath  day  of  February,  1913,  at  12 
o'clock  noon,  for  tlie  purpose  of  considering  and,  if  thought  fit,  passing 
Extraordinary   Resolutions :  — 

(1)  Sanctioning  the  modification  and  alteration  of  the  rights  of  the 
holders  of  the  5  per  Cent.  50-Year  First  Mortgage  Bonds  of  the  Company, 
against  the  Company  and  against  its  property,  and  certain  modifications 
and  changes  in  the  provisions  of  the  said  Trust  Deed  securing  the  said 
Bonds,  in  order  to  enable  the  Company  to  create  15-Year  Prior  Lien 
Bonds,  limited  to  ;^2, 500,000,  and  carrying  interest  at  a  rate  of  6  per  cent. 
per  annum  to  be  secured  by  a  first  charge  on  all  the  immovable  property 
of  the  Company,  and  on  all  bonds,  debentures,  debenture  stock,  and  other 
securities  of,  and  the  shares  in  the  capital  stock  of  any  Company  or 
Corporation  which  the  Company  now  owns,  or  is  otherwise  entitled  to,  or 
which  it  may  hereafter  acquire  with  the  Bonds  or  the  proceeds  thereof, 
and  by  a  general  first  floating  charge  upon  the  undertaking  and  all  other 
assets  and  property  of  the  Company  in  priority  to  the  charge  and  security 
given  in  favour  of  the  said  s  per  Cent.  50- Year  First  Mortgage  Bonds  and 
the  6  per  Cent.  Cumulative  Convertible  Income  Bonds. 

(3)  Authorising  National  Trust  Company,  Limited,  of  Toronto,  Canada, 
the  Trustee  for  the  holders  of  the  said  5  per  Cent.  50- Year  First  Mort- 
gage Bonds,  and  all  other  necessary  parties,  to  concur  in  and  execute 
all  documents  for  giving  effect  to  the  modifications,  alterations,  and 
changes  which    may   be  authorised  by  the  Meeting. 

This  Notice  is  given  pursuant  to  the  provisions  contained  in  the  Second 
Schedule  to  the  Trusf  Deed  securing  the  5  per  Cent.  50-Year  First  Mort- 
gage   Bonds,   whereby    an   Extraordinary    Resolution   passed    at    a  General 


Meeting   of  the   Bondholders   shall  be  binding  upon  all  the    Bondholders, 
whether  present    or  not    present  at   the    Meeting. 
By  order  of  the  Board, 

A.  M.    TRUEB, 

Secretary. 
Dated    31st   January,     1913. 
Toronto,    Canada. 

Holders  of  Bonds  to  Bearer  must  either  produce  their  Bonds  at  the 
Meeting  or  deposit  their  Bonds  with  one  of  the  Banks  specified  below. 
who  will  issue  a  certificate  entitling  them  to  attend  either  personally  or 
t^ive  a  proxy  for  the  meeting.  Registered  Bondholders  may  attend  the 
Meeting  personally  without  production  of  their  Bonds,  but  if  they  desire 
to  attend  by  proxy,  they  must  deposit  their  Bonds  in  the  manner  above 
mentioned. 

The    Canadian     Bank    of    Commerce,    Toronto,    Canada,     at     its    Agency. 

Exchange  Place,   New  York,  U.S.A.,   or  at  its  London  Office,  Lombard 

Street,   E.C. 
Bank  of  Scotland,   30,  Bishopsgate,  London, 

burgh,  and  branches. 
The    Union    of    London    and    Smiths    Bank, 

London,  England,  and  branches. 
Banque     Internationale     de     Bruxelles,     37, 

Belgium. 
Caisse    G^n^rale    de  Reports  et  de  Depots, 

Belgium. 
Banque  Commerciale  de  Bale,  Bale,  Switzerland. 

Bondholders  are  referred  to  a  circular  dated  21st  January,  1913,  issued 
by  the  Company,  copies  of  which  can  be  obtained  at  the  Company's 
Offices,  Manning  Arcade,  Toronto,  Canada,  or  34,  Bishopsgate,  LondoD, 
England,  or  at  any  of  the  Banks  above  named. 

Bondholders  are  invited  to  send  their  addresses  to  the  Company's  Office 
in  order  that  the  circular  and  forms  for  depositing  Bonds  may  be  for- 
warded to  them. 

Dr.  F.  S.  Pearson,  the  President,  and  Mr.  H.  I.  Miller,  the  Vice-Pre- 
sident, of  the  Company,  are  at  present  in  London,  and  will  be  pleased  to 
give  further  information  to  any  Bondholder  calling  at  the  Company's 
Office,  34,  Bishopsgate,  London,  E.C,  between  the  hours  of  la  and  4 
o'clock  on  Thursday,  ajrd,  and  Friday,  34th  January,    1913. 


England  ;   Head  Office,   Edin- 

Limited,    2,    Princes  Street, 

Avenue     des    Arts,     Bmstels, 

12,   Marcb^  au   Bois,    Brussels, 


Mexico  North  Western  Railway  Company 

i^lmorporated  under  the  Laws  of  the  Dominion  of  Canada.) 


To  the  Holders  of  the 

6    PER    CENT.    CUMULATIVE    CONVERTIBLE 
INCOME    BONDS. 

NOTICE  IS  HEREBY  GIVEN,  that  a  Meeting  of  the  holders  of  the 
Six  per  Cent.  Cumulative  Convertible  Income  Bonds  of  the  above-named 
Company,  secured  by  Trust  Deed  dated  the  1st  day  of  July,  1912,  and 
made  between  Mexico  North-Western  Railway  Company,  of  the  first  part, 
and  National  Trust  Company,  Limited,  as  Trustee,  of  the  second  part,  will 
be  held  at  the  Offices  of  the  National  Trust  Company,  Limited,  iS-sa, 
King  Street  East,  Toronto,  Canada,  on  Wednesday,  the  12th  day  of 
February,  1913,  at  12.30  o'clock  in  the  afternoon,  for  the  purpose  of  con- 
sidering and,  if  thought  fit,  passing  Extraordinary  Resolutions: — 

(i)  Sanctioning  the  modification  and  alteration  of  the  rights  of  the  holders 
of  the  6  per  Cent.  Cumulative  Convertible  Income  Bonds  of  the  Company 
against  the  Company  and  against  its  property,  and  certain  modifications 
and  changes  in  the  provisions  of  the  said  Trust  Deed  securing  the  said 
Bonds,  in  order  to  enable  the  Company  to  create  is-Year  Prior  Lien 
Bonds,  limited  to  ;C3. 500,000,  and  carrying  interest  at  a  rate  of  6  per 
cent,  per  annum,  to  be  secured  by  a  first  charge  on  all  the  immovable 
property  of  the  Company,  and  on  all  bonds,  debentures,  debenture  stock, 
and  other  securities  of,  and  the  shares  in  the  capital  stock  of  any  Com- 
pany or  Corporation  which  the  Company  now  owns,  or  is  otherwise 
entitled  to,  or  which  it  may  hereafter  acquire  with  the  Bonds  or  the 
proceeds  thereof,  and  by  a  general  first  floating  charge  upon  the  under- 
taking and  all  other  assets  .ind  property  of  the  Company  in  priority  to 
the  charge  and  security  given  in  favour  of  the  5  per  Cent.  50-Year  First 
Mortgage  Bonds  and  the  said  6  per  Cent.  Cumulative  Convertible  Income 
Bonds. 

fj)  Authorising  National  Trust  Company,  Limited,  of  Toronto,  Canada, 
the  Trustee  for  the  holders  of  the  said  6  per  Cent.  Cumulative  Con- 
vertible Income  Bonds,  and  all  other  necessary  parties,  to  concur  in 
and  execute  all  documents  for  .giving  effect  to  the  modifications,  altera- 
tions and    changes   which    may   be    authorised  by   the   Meeting. 

This  Notice  is  given  pursuant  to  the  provisions  contained  in  the  Second 
Schedule  to  the  Trust  Deed  securing  the  6  per  Cent.  Cumulative  Con- 
vertible Income  Bonds,  whereby   an  Extraordinary  Resolution   passed  at  a 


General  Me^eting  of  the  Bondholders  shall  be  binding  upon  all   the   Bond- 
holders,   whether  present  or   not   present  at    the   Meeting. 
By  order   of  the   Board, 

A.  M.  TRUEB, 

Secretary. 
Dated  2ist  January,  1913. 
Toronto,   Canada. 


Holders  of  Bonds  to  Bearer  must  cither  produce  their  Bonds  at  the 
Meeting  or  deposit  their  Bonds  with  one  of  the  Banks  specified  below, 
who  will  issue  a  certificate  entitling  them  to  attend  either  personally  or  give 
a  proxy  for  the  Meeting.  Registered  Bondholders  may  attend  the  Meet- 
ing personally  without  production  of  their  Bonds,  but  if  they  desire  to 
attend  by  proxy  they  must  deposit  their  Bonds  in  the  manaer  above 
mentioned. 

The    Canadian    Bank    of    Commerce,    Toronto,    Canada ;    at     its    Agency, 
Exchange  Place,  New  York,  U.S.A.,  or  at  its  London  Office,  Lombard 
street,    E.C. 
Bank  of  Scotland,  30,  Bishopsgate,  London,   England ;   Head  Office,    Edin- 
burgh,   and    branches. 
The    Union    of    London    and    Smiths    Bank,    Limited,    a,    Princes    Street, 

London.    England,    and    branches. 
Banque     Internationale     de     Bruxelles,    27,    Avenue    des      Arts,     Brussels, 

Belgium. 
Caisse  G6ntSraIe  de   Reports  et    de  Depots,   13,   Marche  au    Bois,    Brussels. 

Belgium. 
Banque  Commerciale  de  Bftle,  BAle,  Switzerland. 

Bondholders  are  referred  to  a  circular  dated  21st  January,  1913,  issued 
by  the  Company,  copies  of  which  can  be  obtained  at  the  Company's 
Offices,  Manning  Arcade,  Toronto.  Canada,  or  34,  Bishopsgate,  Loo<Iob, 
England,  or  at   any  of  the   Banks  above  named. 

Bondholders  are  invited  to  send  their  addresses  to  the  Company's  Oftce. 
in  order  that  the  circular  and  forms  for  depositing  bonds  may  be  for- 
warded  to   them. 

Dr.  F.  S.  Pearson,  the  President,  and  Mr.  H.  I.  Miller,  the  Vice-Pir- 
sident,  of  the  Company,  are  at  present  in  London,  and  will  be  pleased  \^ 
give  further  information  to  any  Bondholder  calling  at  the  Company's 
Office,  34,  Bishopsgate,  London,  E.C.,  between  the  hours  of  la  and  4 
o'clock  on  Thursday,  33rd,  and   Friday.  a4th  January,  19x3. 


i4« 


XTbe  Jnvestors'  IRevfew. 


January  25,   1913. 


THE  DH  DnHT  BDillKr  OF  LOWII,  LIPIITED. 


Telegrams:    "ODISCO,  LONDON.' 


39    CORNHILL,    LONDON,    E.G. 


Telephone:  514  AVENUE  (3  Unea). 


Capital    Subscmbed     -    -    £1,500,000, 

In  150,000  Shares  of  £10  each,  on  which  £5  have  been  paid. 


Paid  up. 


SIR  ROBERT  BALFOUR,  Bart.,  MP. 
WILLIAM  THOMAS  BRAND. 
ARTHUR  JOHN  FRASER. 


£750,000.  Reserve    Fund  £870,000. 

I  THE  HON.  WILLIAM  HENRY  GOSCHEN. 

I  SIR  THOMAS  JACKSON,  Bart. 

I  ROBERT  MARTIN-HOLLAND,  C.B 

CHRISTOPHER  R.  NUGENT. 
Manager— CHRISTOPHER    R.    NUGENT. 
Sub-Manager— E.  C.  STEVENSON.  Assistant  Sub-Manager— F.  NEVILL  JACKSON 

Foreign   Department   Manager— C.  BERGEL.  Secretary— W.  B.  HOBBS. 

FIFTY-FIFTH    REPORT    OF    THE     DIRECTORS, 

Submitted  to  the  Shareholders  at  the  ORDINARY  GENERAL    MEETING,  held  at 
the    Offices  of  the  Company,  39  Cornhill,  in  the  City  of  London,  on   Thursday,  the  16th  day  of  J»iia*ry, 

1913,  at  Half-past  Twelve  o'clock  in  the  Afternoon. 


The  Directors  beg  to  submit  to  the  Shareholders  the  state- 
ment of  the  affairs  of  the  Company  for  the  half-year  ending  31st 
December,  191 2. 

The  Accounts,  including  the  balance  brought  forward  from  last 
half-year,  and  after  making  provision  for  contingencies,  show 
a  gross  profit  of  ^'376, 195  i6s  gd.  Allowing  rebate  of  interest, 
amounting  to  /i95,686  19s  8d  on  bills  not  yet  due.  and  de- 
ducting current  expenses,  there  remains  a  balance  of 
;f  159.3 14  "s  4d.  Out  of  this  sum  the  Directors  have  placed 
;f20,ooo  to  Reserve  Fund,  making  it  ;f670,ooo,  and  recommend 
placing  ;f5,ooo  to  Provident  Reserve  Fund,  ^^5,000  to  Premises 
Account  and  the  payment  of  a  dividend  at  the  rate  of  iz  per  cent. 


per  annum  for  the  half-year,  free  of  Income  Tax,  carrying  for- 
ward ;f84,3i4  IIS  4d. 

The  members  of  the  Board  retiring  by  rotation  are  the  Hon. 
William  Henry  Goschen  and  Mr  Kobert  Martin-Hollasd, 
C.B.,  who,  being  eligible,  offer  themselves  for  re-election. 

The  Auditors,  Mr  Thomas  A.  Welto.s  and  Mr  A.  ToRauANU 
Young,  who  retire  in  accordance  with  the  Articles  of  Association, 
offer  themselves  for  re-appointment. 

The  Dividend  will  be  payable  on  and  after  the  i8th  inst 
By  Order  of  the  Board, 
39  Cornhill,  London,  E.G.,  W.  B.  HOBBS. 

2nd  January,  1913.  Sunlary. 


Dr. 


Balance-Sheet,  31st  December,  1912. 


Cr. 


To     Capital    Account,  150,000 
Shares  of  £\o  .. 


£ 
1,500,000 


Amount  paid,  ;f  5  per  Share  . . 
Reserve  Fund  . . 
Provident  Reserve  Fund 

Loans  and  Deposits,  includ- 
ing provision  for  con- 
tingencies . .         ..         ..18,913,710  15  II 

Bills  Re-discounted . .         . .    8,248,458    o    8 


750,000    o 

670,000    o 

89.551  " 


Rebate  on  Bills  Discounted 
Balance     at     Credit     of 
Profit      and      Loss     for 
Appropriation  ..  ..    159,314  11 

Z.«$  Transferred  to  Reserve  Fund    20,000    o 


27,162,168  16 
195,686  19 


139,314  II     4 
_f29,oo6,72i  19    5 


856.629 


By  Cash  at  Bankers  . . 

British  Government,  Indian  Government  and 

other  Securities  '..    2,158,206    9    o 

Loans    on     Securities    at    call    and    short 

dates,  and  other  Accounts    ..         ..         ..     1.5871873    3    9 

Bills  Discounted,  &c 24.260,34710    3 


Sundry  Debit  Balances 6,434     7    3 

Freehold  and  Leasehold   Premises,   Fittings 

and   Furniture,   at  cost,   less    Depreciation 

written  off  half-yearly  i37.23>     *    4 


;f  29,006,721  19    5 


Dr. 


Profit  and  Loss  Account  tor  the  Six  Months  ending  31st  December,  1912. 


Cr. 


ToCurrent  Expenses,  including  Salaries,  Rentand 

Taxes,  Directors'  Fees,  and  all  other  charges 
Rebate  of  Interest  on    Bills  discounted  not 

due,  carried  forward  to  New  Account     . . 
Reserve  Fund  . .         . .         . .   ;f  20,000    o    o 

Provident  Reserve  Fund       . .        5,000    o    o 
Premises  Account       . .         . .        5,000    o    o 

Dividend  for  the  half-year  at 

the  rate  of  12  per  cent,  per 

annum,  free  of  Income  Tax  45,000  o  o 
Balance   carried    forward     to 

next  Account  ..         ..      84,314  11     4 


21,194    5    9 
195,686  19     8 


159,314  II     4 


W 


B.  HOBBS, 

Secretary. 


/376.195  16    9 

W.  T.  BRAND,         I 
W.    H.   GOSCHEN,  f 


By  Balance  brought  forward  from  30th  June,  1912 
Gross  Profits  lor  the  half-year,  after  making 
provision  for  contingencies 


£ 

81,651 


294.543  17   2 


Directors. 


Balaince  brought  down 


;f 376. 195  16    9 


^84,314  II     4 


AUDITORS'  REPORT. 
We  report  to  the  Shareholders  t.iat  we  have  obtained  all  the  information  and  explanations  we  have  required.  We  have  examined 
the  Securities  representing  investments  of  the  Company,  those  held  against  Loans  made  by  the  Company  at  call,  short  and  fixed 
dates,  and  all  Bills  discounted  in  hand.  We  have  also  verified  the  Cash  Balances,  and  vouched  the  Securities  and  Bills  given  as 
collateral  security  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing  Accounts  agree  with  the  Books,  and  in 
ouropinion  the  above  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs, 
according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company,  except 
that,  whilst  it  shows  the  amount  of  the  Bills  discounted  which  have  been  re-discounted,  it  does  not  shosv  the  amount  of  the  Bills  and 
other  Securities  given  out  against  Loans  shown  on  the  debit  side  of  the  Balance-sheet. 

London,  E.C.,  THOMAS  A.   WELTON,  F.C.A.  (Welton,  Jones  &  Co.),  \.    ,., 

6th  January,  1913.  A.  TURQUAND  YOUNG.  F.C.A.  (Turquand,  Youngs  &  Co.),  f '^'""""'s- 


Printed  by  the  St.  Clsment*  Pkkss,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  lor  the  Prrprietors  of  The  Investors'  Review,  and  Published  by 
Clement  Wilson,  Norfolk  House,  Norfolk  Stree>,  Strand,  W.C  —January  25    igij. 
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CANADA. 

THE  DOMINION  B4NK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR    EDMUND   B.    OSLER,  MP.,  President. 
W.   D.    MATTHEWS.  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.   HAYDN   HORSEY,   Manager. 


Bills  of  Exchange,  Debentures,  and  Coupons  payable  at 
any  point  in  Canada  collected. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


BOJ! 


SCOTTISH  WIDOWS' 
FUND. 


Founded  181B. 


The     Largest    British    Office 
for   Mutual    Life  Assurance. 


TOTAL  CLAIMS  PAID 
ACCUMULATED  FUNDS 


£40,000,000 
£21,500,000 


Next  Division  of  Profits  as  at  December  31,  1913. 

With  Profit  Policies  effected  this  year  will  share. 
THE   WHOLE    PROFITS  ARE  DIVIDED  AMONG   MEMBERS. 


For  Bonus  Year  Prospectus  and  Quotations  apply  to — 

Head  Office;  9,  ST.  ANDREW  SQUARE,  EDINBURGH. 
LONDON  :  28,  CORNHILL,  E.G.,  &  5,  WATERLOO  PLACE,  S.W 


Subscribed  Capital       Yen  <8,000,000 

Capital  Paid  Up Ten  30,000,000 

Resorva  Fund        Yen  17,850,000 


Antang'Hslen. 
Bombay. 
Calcutta. 
Changchun. 
Daicen  (Dalny). 
Fengtiea  (Mukden). 


HeaUOffict:  YOKOHAMA. 
Branchts  and  A  /•incits  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  (Port  Arthur) 
ban  Francisco. 
Shanghai. 
Tiehlmg. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appllcatioo. 
London  Office:  7,  BISHOPSGATK,  E.C. 

K.  TATSUMI,  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,00a 


CLAIMS    PAID    £100,000,000. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        SIS.OOO.OOO 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  Si.  per  t  -  £1,900,000   Sterling,  Invested   in  Consols 

;tMd  other  Sterling  Securities $11,000,000 

Silver  Reserve tlT,00a,000 

-  »S*,000.000 

$1»,000,000 


Beierve  Liability  of  Proprietors  .' 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE : 

SIR    THOMAS    JACKSON,  Bart.,    Chairman. 

HKNRY  KESWICK,  Esq.  I         SIR  CARL  MEYER,  Bart.         |        WM.  GAI>«  RATHBCNE,   Esq,        |         J.  R.  M.  SMITH,  Esq. 

— pos —      ■    ■         ■■    " 


DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 


31,  LOMBAaa  STRser,  London,  E.C. 


C.  S    a6d1S,         \m.„,,.^.„,^„,a^  "     JOHN  MacLENNAN     Sab-Maojcee 

HD     C.  JONES.  Z*'"^"^"""'"**  W    M.  BLACKIE,  Aooountatu. 
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BANKS. 


STANDARD  BANK 
OF  SOUTH    AFRICA,  i-ti>. 

Banker,  to  the  Government  ol  the  Union  of  South  Africa  '"  ^P*  ?r;?','„''„''o} 
to  the  Imperial  Government  in  South^Afrloa,  and  to  the  Admlnl.tratlon  of 

Head  Office:    10,   CLEMENTS    LAN e"  LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   ACENCIES  IN  SOUTH  AND  EAST  WRJOA. 

8UBSCEIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL fMiS-nSn 

EE8BRVE   FUND fi'?I9"SS9 

UNCALLED    CAPITAL £4.645.575 

£8,164,100 
BOARD  OF  DIRECTORS. 


Wm,  Reierson  Arbuthnoi,  Jr.,  Bsq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I.1 

K.C.M.G. 
Kobert  E,  Dicliinson,  Esq. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witli  the  Cape  Province. 

Natal.  OranEe  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa,  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  ^  ork. 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  appUcation. 
BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,.,,„.,, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
eOMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tkt  Offictrs  of  the  Bank  are  bound  not  to  disclose  tk€  transactions  oj  any  of  its  customers. 

WILLIAM  SMART.  London  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THREADNEEDLE  STREET.  LONDON,  B.C. 


Capital  AattaorlBad £1,800,000 

Capital  Paid  Op £562,500 

Reserve  Fund £365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Yean  at  3i  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  3  per  cent,  per  annam  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200, 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

XSeacl  OfHoe— 38]  i:^oml>n.s<cl  Stvee*,  ES.C* 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539,43710    0 

Further  Liability  01  Proprietors     . .        . .  539,437  10    o 

Reserve  Fund 250,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
cf  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  mi.de  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  fil  ,278,747 

Paid  up        548,392 

Uncalled,  Including  Reserve  Liability        ..  728,356 

Reserve  Fund  and  Undivided  Profits         ..  145,042 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 

DEPOSITS  RECEIVED  for  ntriods  and  at  rates  which  may  be  ascertained 
on    application,  and   Banking    Business   of  every  description  conducted 


BANKS. 
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with  Australia. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charier,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £981,56S 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    EC. 

William  Wallace,  Manager. 
161  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

«nd  Colonial  Correspondents.   Bills,  Cheques,  and  other  documents  collected. 

Oeposits  received  at  interest  repayable  at  call  or  at  notice. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     iai7. 

Paid-up  Capital       £3.000,000. 

Reserve  Fund  £2.150,000. 

ReserveLlabllity  of  Proprietors   ..  £3,000,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WAI.BS. 
Lonaon   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
Sir  F,  Green.  H.  L.  M.  Tritton,  Esq, 

David  George,  Managir.  Halkerstone  Meldrum,  Attislant  Managtf. 
William  R.  K.  Gibes,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  4H  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 
3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  .Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  dtscription  oi 
Australasian  Banking  business. 

London  Office:  29.   THREADNEBDLiE    STREET,  B.C. 


BANK  OF  NEW  ZEALAND. 

{Incorporated  by  Act  of  Qtntral  Asstmbty^July  29th,  ib6i.) 

BANKERS   TO    THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  B.C. 

Four  per  Cent.  Guaranteed  Stock £1,000,000 

75,000  Preference  Shares   of  £6    138.  4d.    issued   to   New   Zealand 

Government 500,00c 

150.000    Ordinary    Shares    at     £6     135^    4d.    (£1,000,000) 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £i6s  M.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits ..    1,240,587 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in  New  Zealand.  Australia  aod  Fiji.  Re- 
niittances  made  by  telegraphic  transfer. 

ALEXANDER    KAY,  Manager. 

THE   BANK  OF   ADELAIDE. 

(Established  i86;.) 

Capital..        ..       , "    ..        ..    /joo.ooo 

Reserve  Fund  £460,000* 

Reserve  Liability  of  Proprietors £625,000 

London  Office— 149,  Leadenball  Street,  B.C. 
BILLS  on  Anstralasia  purchaaed  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manag.  r. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  £10 each) 

Reserve  Fund  . .     . .  £640,000    0    0  I  Reserved  Proflts    . .    £23,471    •    0 

Reserved  Liability  of  Shareholders    £200,000. 

Dratts  issued.  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
tbrouch  thr?  London  Aeenis  The  Bank  of  Adelaide,  140.  Leadennall  St.,  E.C. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON.  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  EC- 

SUBSCRIBED    CAPITAL..  £750,000. 

RESERVE     FUND £135.000. 

TRUSTEESHIPS  ..  £64,000,000. 

Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
in  these  Companies  has  just  been  prepared  and  will  be  sent  free  on 
application.  , 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.    VV.    BARTLETT,  Secretary, 
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PUBLISHERS'    NOTICES. 

CbC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year.  £1  4s.  Od.     Six  Months,  12s.  Gd.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  lSs.6d.,  or  16a.  3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

''Investors'  Review"  Office, 

Norioik  House,  Norfoilc  Street, 
London,  W.C 


Telephone  No. ; 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


/iNSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  he  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-K' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crovirn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing     Events. 


In  the  year  ended  January  25  the  Exchequer  gathered 
in  ;£i^5,43i,oo3  from  taxation,  public  services,  and 
Government  investments.  This  was  ;£^433,oo3  more 
than  in  the  same  week  of  1912,  and  the  increase  came 
mainly  from  taxation.  Customs,  for  instance,  rose 
;^6s,ooo.  Excise  ;£"26o,ooo,  stamps  ;^40,ooo,  land  tax 
;^'20,ooo,  and  income  tax  ;^i56,ooo.  There  was  fur- 
ther an  increase  of  ;^"2o,ooo  from  the  Post  Office  and 
of  ;^ioo,oo3  from  miscellaneous  sources.  Estate  duties 
fell  off  ;^ 1 89,000,  and  land  values  jQ(j,ooo.  Supply 
services  took  away  only  ;^i,678,ooo,  and  the  outgoings 
otherwise  were  by  ^^50,000  more  than  balanced  by  the 
repayment  of  money  advanced  to  buy  bullion,  so  that 
the  week's  movements  increased  the  Bank's  balances 
by  ;^3,8o3,oo3  to  ;£6,923,i75.  This  compares  with 
;^i  1,858,352  a  year  ago,  so  that  the  market  is  not  yet 
being  squeezed  by  the  demands  of  the  Exchequer.  Its 
discomfort,  as  expressed  by  the  borrowings  at  the 
Bank,  comes  from  another  source. 


When  the  news  first  came  from  abroad  that  the 
Deutsche  Bank  consortium  had  agreed  to  advance 
^2,000,000  or  more  to  the  Young  Turk  party  to  enable 
it  to  make  a  show  of  resuming  the  war,  we  were  dis- 
posed frankly  to  disbelieve  the  story,  the  more  so  as 
it  was  accompanied  by  manifestations  of  anti-semitism 
indicative  of  the  rancour  by  which  what  we  took 
to  be  an  invention  was  inspired.  Unfortunately,  we 
would  seem  to  have  been  wrong.  At  least,  there  has 
been  no  adequate  denial  of  the  statement,  while,  on 
the  contrary,  confirmation  of  it  appears  to  come  from 
reoeated  statements  regarding  that  underground  or 
metropolitan  railway  for  Constantinople.  It  may, 
therefore,  be  that  in  the  hope  of  securing  that  contract, 
and  of  thereby  becoming  in  a  sense  mortgagees  over 
this  famous  city,  the  German  Government  has  backed 
the  Deutsche  Bank,  or  egged  it  on  to  carry  the  transac- 
tion through.  If  this  is  so,  it  might  prove  the  ugliest 
event  that  has  happened  in  international  politics  since 
the  outbreak  of  the  war,  for  it  must  mean  that  Ger- 
many is  prepared  to  enter  into  a  conflict  with  Russia, 
not  only  over  the  possession  of  Constantinople,  but  over 


Asia  Minor.  That  is  the  immediate  risk.  We  have 
always  dreaded  that  when  the  Turk  was  driven  out 
of  Europe  a  conflict  might  arise  between  Germany 
and  Russia  for  the  possession  of  Asia  Minor,  and  one 
reason  why  we  doubted  the  truth  of  the  loan-to-the- 
Turks  story  was  the  belief  we  had  that  German  poli- 
ticians were  too  shrewd  to  take  any  step  just  now 
calculated  to  arouse  Russia  to  action.  It  would  seem 
to  be  otherwise,  and  if  fighting  is  resumed  in  Thrace 
next  week  in  consequence  of  the  hopeless  breakdown 
of  the  negotiations,  and  of  the  help  thus  rendered  to  a 
deservedly  dying  cause  by  the  German  Government, 
then  we  may  soon  look  for  a  movement  of  Russian 
troops  into  Armenia,  and  the  fat  would  indeed  be  in 
the  fire.  Asia  Minor  is  a  vast  country  to  overrun,  and 
there  should  be  room  enough  in  it  for  the  energies  of 
Germany,  and  of  France  also,  without  interfering  with 
any  real  interest  of  the  Russian  Empire,  but  rival  am- 
bitions and  the  fear  lest  a  Russian  advance  should 
block  the  railway  and  other  projects  of  Germany  in  the 
Western  portion  of  the  sub-continent  might  bring  these 
two  Powers  into  armed  conflict  any  week.  Should  that 
occur,  then  all  Western  Europe  may  soon  be  warped  in, 
France  and  England  on  the  side  of  Russia,  and  Austria 
ranging  with  Germany  ;  Italy  being  of  little  account 
either  way. 


This  is  a  very  ugly  prospect,  far  more  ugly  than 
anything  that  may  happen  around  the  lines  of  Chatalja 
or  elsewhere  in  Thrace.  Even  with  ;^2,ooo,ooo,  and 
supposing  it  possible  that  the  demoralised  Turkish  army 
can  make  any  prolonged  stand,  which  we  do  not  believe, 
it  is  surely  impossible  for  the  Turk  to  reconquer  any 
of  the  lost  territory  or  to  prevent  Adrianople  from  fall- 
ing into  the  hands  of  the  Balkan  .-Mlies.  These  Allies, 
therefore,  ought  simply  to  block  the  Turk  in  and  wait. 
The  Daily  Chronicle,  which  has  been  very  enterprising 
in  getting  news  through,  and  remarkably  well  served 
by  its  correspondents  in  the  East,  published  on  Thurs- 
dav  a  story  to  the  effect  that  fighting  had  broken  out 
in  the  Turkish  camp  between  the  partisans  of  the  mur- 
dered Commander-in-Chief,  Nazim  Pasha,  and  those 
of  the  Young  Turk  swarm.  It  is  quite  a  probable 
story,  but  up  to  the  time  of  writing  lacks  confirmation, 
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Suppose  it  turned  out  to  have  been  untrue,  what  can 
a  hannonious  Turkish  army  do  with  its  transport,  never 
good,  now  absolutely  gone  to  pieces,  and  many  of  its 
fighting  items  missing — dead  or  deserted  ?  We  should 
not  waste  five  tons  of  metal  or  fifty  barrels  of  powder 
upon  ali  the  defences  of  Chatalja.  Its  fate  does  not 
really  interest  the  world  very  much  now.  We  are  far 
more  concerned  with  the  language  used  by  Baron  von 
Wangenheim,  the  German  Ambassador  in  Constanti- 
nople, as  reported  by  Reuter.  "  Neither  to-day,  nor  in 
the  future,  will  anyone  be  able  to  lay  a  hand  on 
Anatolia,  where  we  have  vital  interests,"  he  said^  and 
he  elsewhere  in  his  speech  emphasised  the  determina- 
tion of  Germany  to  assist  Turkey  in  her  future  develop- 
ments in  Asia  Minor  once  peace  had  been  arranged  in 
Europe.  In  other  words,  the  German  Government, 
through  its  Ambassador,  proclaims  the  intention  of  be- 
coming the  foster-mother  of  the  Turks  in  a  new  or 
restored  Asiatic  dominion,  to  its  own  advantage.  We 
have  no  objection.  The  Turk  will  be  a  heavy  handful 
for  whoever  attempts  to  guide  him,  but  if  it  means 
war  with  Russia,  then,  indeed,  the  outlook  is  gloomy, 
would  be  desperately  so,  perhaps,  only  that  Germany 
cannot  afford  to  go  to  war. 


No  bank  chairman  has  had  his  speeches  reported  at 
such  length  as  those  of  Sir  Edward  Holden,  and  we 
fear  the  self-denying  resolution  passed  some  time  ago 
by  the  banks  not  to  pay  for  the  insertion  of  the  pro- 
ceedings at  their  meetings  in  the  newspapers  as  adver- 
tisements was  a  mistake.  The  newspapers  nowadays 
cannot  afford  the  space  to  print  these,  or  any  company 
meeting  speeches,  gratis  ;  the  production  of  new.s- 
papers  is  too  costly.  We  tried  it,  and  had  to  give 
it  up.  Sir  Edward  Holden,  however,  manages  to  get 
his  address  to  the  shareholders  of  the  London  City  and 
Midland  Bank  into  most  newspapers,  and  the  Financial 
Times  a  week  ago  contained  nearly  four  columns  of 
it.  Interesting  reading  it  was,  too,  of  its  kind,  con- 
taining as  it  did  a  more  extended  analysis  of  banking 
circumstances  and  facts  the  world  over  than  any  other 
address  of  the  sort  we  have  seen.  It  must  have  cost 
an  enormous  amount  of  work  and  sifting  of  materials 
to  prepare  and  arrange  the  facts  marshalled  with  such 
lucidity.  We  could  write  several  articles  treating  of 
the  topics  surveyed  by  the  speaker,  and  yet  come  short 
of  exhausting  all  the  interest  of  the  address.  For  the 
present  we  have  only  room  to  say  a  word  on  the  gold 
question.  Sir  Edward  Holden  has  ideas  about  gold  in 
India  which  we  do  not  share,  and  that  do  not  seem 
to  be  based  upon  a  correct  appreciation  of  the  facts. 
It  is  not  altogether  his  fault.  He  says,  for  instance, 
on  the  authority  of  Indian  officials,  that  the  circula- 
tion of  gold  coin  is  on  the  increase  in  India.  Commer- 
cially, that  is  not  the  case.  Messrs.  Samuel  Montagu 
and  Co.  were  perfectly  right  when  thev  stated  in  their 
annual  bullion  review  that  "  nearly  all  the  gold  dug 
in  South  Africa  is  buried  afresh  in  the  soil  of  India." 
"This,"  says  Capital,  "is  undeniably  true.  Most  of 
the  sovereigns  which  are  finding  their  way  to  India 
are  being  used  for  hoarding,  as  being  to  the  ryot  the 
only  safe  way  of  putting  by  for  a  rainy  day." 


And  we  contend  that  it  must  be  thus,  whether  the 
ryot  is  looking  at  the  rainy  day  or  not.  A  false 
currency  has  been  forced  upon  India,  a  debased  cur- 
rency, which  must  drive  the  gold  out  of  circulation  as 
fast  as  the  Government  attempts  to  put  it  in  use,  for  a 
debased  currency  always  expels  a  genuine  one.  Con- 
sequently Sir  Edward  Holden  can  have  no  hope  of  a 
release  of  gold  by  India  in  order  to  lessen  the  strain 
upon  the  gold-using  countries  of  the  world.  As  he 
admits  himself,  we  cannot  draw  it  back  by  higher  rates 
of  interest  here  than  in  India,  and  the  people  have  no 
inducement  to  send  it  back  by  anything  we  can  do  or 
say.  It  is  not  the  ordinary  currency  of  the  country, 
and  cannot  be  reached  by  any  banking  magnet.  The 
gold  disappears  for  good,  and  we  must  put  up  with  it 
The  world's  gold  production.  Sir  Edward  said,  is  now 
about  ^100,000,000  sterling  per  annum,  ;^30,ooo,ooo 


of  which  goes  into  arts  and  manufactures  and 
^^30,000,000  to  India,  to  be  buried  there,  leaving  only 
;^40,ooo,ooo  available  as  basis  for  banking  credit,  of 
which  one-half,  the  product  of  mines  in  North  America, 
is  kept  at  home.  Thus  Western  European  nations  and 
all  the  world  besides  have  only  ;^20,ooo,ooo  of  new 
gold  per  annum  to  sustain  their  solvency  in  face  of  their 
ever-expanding  credit  commitments.  This  may  not 
be  enough,  but  it  is  obviously  the  expansion  of  credit 
and  not  the  scarcity  of  gold  which  is  causing  bankers' 
money  to  grow  gradually  dearer.  It  is  worth  remem- 
bering that  the  worst  banking  "  panics  "  this  country 
has  ever  suffered  from  came  during  the  periods  of  ex- 
cessive gold  production.  If,  then,  gold  leaves  us,  if 
our  banks  cannot  keep  it,  any  more  than  the  banks  of 
Germany  and  France,  it  is  because  all  the  world  and 
its  soldiers,  its  engineers,  farmers,  miners,  and  pro- 
jectors are  coming  to  the  money-lending  nations  for 
means  to  give  being  and  solidity  to  their  ambitions. 
To  blame  India  is,  therefore,  to  find  excuse  for  not 
blaming  ourselves.  If  we  want  to  hoard  gold,  we  must 
curtail  the  credit  given  to  overseas  borrowers. 


At  the  meeting  of  the  London  County  and  Westmin- 
ster Bank  over  which  Viscount  Goschen  presided,  no 
delicate  questions  of  finance  were  raised,  but  a  good, 
plain,  straightforward  exposition  was  bestowed  upon 
shareholders,  setting  forth  the  progress  of  the  bank,  the 
remarkable  development  of  the  country's  trade,  &c.,  and 
giving  particulars  as  to  the  sources  of  the  bank's  excel- 
lent profits.  His  lordship  pointed  out  that  the  average 
Bank  rate  for  last  year  was  ^3  15s.  5d.,  against 
^'3  9s.  6(1.  in  191 1,  while  the  average  market  rate  of 
discount  was  ^"3  12s.  per  cent.,  as  compared  with 
£2  1 8s.  5d.  per  cent.  Unfortunately  the  average  rate 
allowed  on  deposits  also  went  up,  and  was  £2  5s.  5d., 
compared  with  £1  19s.  6d.  for  191 1.  Even  so,  the 
margin  of  profit  was  £1  6s.  jd.  per  cent.,  compared  with 
i8s.  I  id.  in  the  previous  year.  Movements  ol  gold  were 
considerable,  but  yet  not  alarming.  Germany  had  taken 
/"5,ooo,ooo  of  gold  coin  in  excess  of  the  previous 
year's  demand,  proof,  as  his  lordship  said,  of 
the  stringency  reigning  in  the  money  markets  of  Germany. 
India  and  Egypt  together  drew  away  ^15,600,000  as 
compared  with  ;^6,2oo,ooo  in  191 1.  The  inflow  of  gold 
was  on  the  average  no  bigger  than  in  the  previous  year, 
so  that  these  increased  drafts  help  to  account  for  the 
higher  rates  for  money  ruling  in  the  market.  Higher 
prices  and  the  general  expansion  in  business,  as  well  as 
the  political  apprehensions  towards  the  end  of  the  year, 
and  it  might  be  added,  the  speed  at  which  new  capital  is 
being  absorbed  in  all  manner  of  ways,  not  only  made 
money  dearer  last  year  than  in  1911,  but  promises  to 
keep  it  dear  in  the  current  year,  whose  average  rates 
may  easily  be  higher  than  those  for  1912.  We  have 
already  dealt  with  the  fine  report  of  the  bank  and  need 
not  go  over  the  figures  again,  but  the  meeting  was  not 
allowed  to  close  without  a  grumble  from  a  shareholder 
about  the  enormous  amounts  which  have  had  to  be 
written  off  against  depreciation  of  securities  during  the 
last  few  years.  Shareholders  may  be  thankful  that  the 
profits  have  been  earned  to  provide  such  assignments 
without  trenching  on  their  first-rate  dividends. 


On  this  sore  point,  moreover,  Mr.  M.  O.  Fitzgerald, 
who  presided  at  the  annual  meeting  of  the  National 
Provincial  Bank  of  England,  had  something  pertinent  to 
say.  He  offered  his  shareholders  one  small  crumb  of 
comfort — to  be  extracted  from  the  continual  writing 
down  which  had  been  forced  on  the  National  Provincial 
also  as  on  all  banks,  viz.,  the  increased  rate  of  interest 
earned  by  the  securities  at  the  low  prices  to  which  they 
have  been  put  down.  The  bank  not  only  appears  to  get 
a  higher  rate  of  interest  in  this  way,  but  if  the  securities 
are  not  sold  it  can  probably  invest  the  money  kept  back 
through  assignments  to  depreciation,  and  so  add  to  its 
clear  revenue.  Another  point  glanced  at  by  Mr. 
Fitzgerald  was  the  position  of  the  Balkan  States  when 
the  war  is  over.  That  wai  has  already  driven  some  of 
them   to  suspend  general   payments.     What  are  called 
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moratoria  have  been  decreed,  under  which  all  creditors 
are  temporarily  relieved  from  the  necessity  of  paying 
their  debts,  and  the  question  is  how  debtors  in  those 
countries  are  going  to  meet  their  liabilities  when  the  war 
is  over.  Already  the  expenditure  and  wastage  of  capital 
produced  by  that  war  has  been  formidable,  creating  large 
floating  debts,  and  should  the  strife  be  really  renewed 
next  week  it  will  bring  into  view  the  possibility  of  a 
moratorium  for  the  Governments  of  the  victorious  States 
themselves.  Happily  our  commerce  has  not  sufTered  by 
the  turmoil  in  that  old  cockpit  of  Europe,  and  there  are 
no  symptoms  visible  that  our  banks  are  likely  to  be 
seriously  affected  in  any  direct  way  by  whatever  credic 
strain  comes  upon  the  Balkan  States  or  on  Austria  and 
Hungary  after  the  war.  We,  however,  have  our  own 
difBcU  ties,  and  Mr.  Fitzgerald  indicated  where  to  look 
for  them  when  he  dwelt  upon  the  fact  that,  while  the 
demand  for  capital  is  threatening  to  overtake  the  supply, 
that  supply,  which  is  maintained  to  a  large  extent  by 
the  savings  of  the  thrifty,  is  being  seriously  cut  into  by 
the  heavy  and  ever-increasing  taxation  and  the  unpro- 
ductive expenditure  of  almost  all  Governments.  "  In 
our  own  case,"  he  said,  "about  7s.  6d.  in  every  £1  of 
taxes  paid  by  the  people  is  expended  on  the  naval  and 
military  services  alone."  Soon  it  will  be  a  sort  of  war 
between  the  interests  of  the  military  factions  and  the 
interests  of  trade  and  commerce.  It  is  with  th-  banks 
who  control  the  supply  of  capital  to  say  who  shall  win. 


A  very  useful  review  of  business  conditions  in  Canada 
during  the  past  year  has  been  issued  by  the  Canadian 
Bank  of  Commerce.  It  has  been  compiled  in  sections 
by  competent  members  of  the  bank's  staff  in  various 
provinces,  and  includes  a  survey  of  affairs  in  Mexico 
and  in  the  United  Kingdom  by  the  local  managers  there. 
So  far  as  Canada  is  concemed,  the  story  told  is,  on  the 
whole,  a  most  encouraging  one,  although  the  farmers  of 
Ontario  do  not  seem  to  have  done  so  well  as  those  in  other 
parts  of  the  Dominion,  but  in  the  prairie  provinces  of 
Manitoba,  Saskatchewan  and  Alberta,  the  cloud  that  hung 
over  t  e  land  at  the  close  of  the  1 9 1 1  season  was  completely 
lifted  last  year,  and  it  is  estimated  by  the  superintendent 
of  the  Western  Central  branches  of  the  bank,  that  the 
money  value  of  the  grain  crops  will  be  about  $200,000,000. 
He  goes  on  to  say  that  "  when  to  this  sum  is  added  the 
money  realised  from  root  crops,  live  stock,  and  dairy  pro- 
ducts, and  consideration  is  given  to  the  fact  that  while 
the  rural  population  of  the  three  provinces  is 
increasing  in  a  large  ratio  —  it  is  as  yet  only 
849'042 — it  is  not  necessary  to  seek  further  for  an  ex- 
planation of  the  great  prosperity  which  the  Western 
country  has  been  enjoying."  That  is  quite  true  no 
doubt;  but  it  should  not  be  overlooked  that  the  im- 
migrant is  bringing  capital  with  him  to  a  certain  extent, 
and  that  the  banks  and  mortgage  companies,  muni- 
cipalities, provinces,  and  railway  undertakings,  &c.,  are 
all  supplementing  the  good  results  of  the  harvest  by 
raking  in  and  lending  or  spending  capital  in  a  way  that 
powerfully  stimulates  the  tide  of  prosperity.  The  little 
book  is  good  to  file. 


Another  annual  which  we  have  learned  to  appreciate 
is  the  annual  financial  review  issued  by  the  Swiss 
Bankverein.  It  is  always  carefully  done,  and  gives  a 
good  deal  of  information  about  foreign  countries,  which 
is  not  to  be  found  in  handy  form  elsewhere,  at  any  rate 
outside  Mr.  Arthur  Raffalovich's  well-known  Marche 
Finmiciere.  Necessarily  the  notices  are  brief,  but  apart 
from  the  text,  the  tables  that  exhibit  the  status  of  the 
principal  European  Central  banks,  and  of  the  New  York 
Associated  banks,  contrasting  the  past  two  years,  are 
useful  to  have,  and  so  are  the  figures  relating  to  United 
States  railroads,  &c. 


.Another  increase  of  capital  is  proposed  by  the  Indus- 
trial and  General  Trust,  a  concern  whose  career  has 
been  remarkably  prosperous  since  it  was  lifted  out  of 
the  slough  into  which  two  adventurous  financiers 
plunged  it  at  the  beginning.  During  the  past  five 
years    its    reserve    funds    have    been    increased    from 


;^"275,ooo  to  ^"450,000,  and  dividends  on  the  ordinary 
stock  have  mounted  with  unwavering  steadiness,  so 
that  from  7  per  cent,  paid  for  the  year  ended  on  March 
31,  1909,  the  rate  has  risen  to  10  per  cent,  for  the 
current  year.  No  wonder,  then,  that  the  directors  con- 
sider the  present  time  opportune  to  make  provision 
for  the  acquisition  of  further  investments.  They  f>ro- 
pose  that  authority  shall  be  given  them  to  issue  another 
;£ri,ooo,ooo  of  capital,  of  which  ;^3c>o,ooo  will  be 
offered  soon  to  existing  shareholders,  to  be  converted 
in  equal  parts  into  4J  per  cent,  cufnulative  preference 
and  ordinary  shares  when  fully  paid  up.  At  the  same 
time  they  wish  to  enlarge  their  liberty  of  investment 
for  the  "  A  "  reserve  fund.  Hitherto  that  fund  has 
been  restricted  to  "trustee"  stocks  with  disastrous 
results,  and  the  design  now  apparently  is  that  the 
existing  "  A  "  reserve  fund  shall  be  invested  in  sepa- 
rate securities  of  wider  range  and  be  increased  by 
;£,  100,000  to  ;^25o,ooo  as  the  minimum  below  which  it 
is  not  to  be  allowed  to  sink.  Other  accumulations  will 
no  doubt  be  put  aside  into  securities  of  a  remunerative 
type.  Certainly  as  long  as  the  present  wave  of  un- 
bridled lavishness  in  expenditure  rolls  over  the  land, 
there  is  no  chance  at  all  for  a  permanent  recovery  in 
the  prices  of  trustee  securities,  whether  Consols  or 
other.  Consols,  indeed,  pull  them  all  down.  The 
liberty  sought  will  doubtless  be  granted  next  Thursday 
without  demur. 


A  trust  about  to  reorganise  itself  with  a  view  to 
wider  scope  for  business  is  the  British  Assets  Trust, 
nn  Edinburgh  company — Edinburgh,  by  the  way,  being 
seemingly  fond  of  the  name  "  British  "  in  the  titles  of 
its  trust  companies.  This  trust  has  at  present  a  capital 
of  ;^5oo,ooo  nominal,  of  which  ;^425,ooo  is  issued  in 
preference  sJiares  and  stock  and  ordinary  shares,  and 
it  is  proposed  that  this  should  be  enlarged  to  ;^700,ooo 
by  dividing  the  present  200,000  £1  ordinary  shares, 
half  into  "  A  "  5  per  cent,  preference  and  the  other 
half  into  ordinary  shares,  and  adding  ;^20o,ooo  to  the 
nominal  amount  of  the  "  A  "  shares.  Now,  the  pre- 
ference shares  are  to  have  no  cumulative  rights,  and 
for  the  moment  apparently  all  the  money  is  not  to  be 
called  up.  All  that  happens  is  the  addition  of  ;^2oo,ooo 
to  the  nominal  amount  of  capital  authorised,  and  that 
would  give  the  company  ;^300,ooo  of  4J  per  cent,  pre- 
ference shares  and  stock,  ;^300,ooo  of  5  per  cent. 
"  A  "  preference  shares  or  stock,  and  100,000  ordinari' 
shares.  Another  object  is  to  enlarge  the  borrowing 
powers  of  the  directors,  to  give  them  room  to  expand 
the  business  by  issuing  the  balance  of  the  "  A  "  pre- 
ference shares  and  of  the  4i  per  cent,  preference 
shares,  of  which  75,000  are  in  hand.  Also  another 
object  is  to  provide  a  secure-looking  investment  for 
those  who  are  asking  for  something  more  than  4  to 
4^  per  cent,  on  their  money.  The  security  of  the  4'i 
per  cent,  preference  stock  will  be  increased  by 
^200,000  placed  l>elow  it,  so  that  it  becomes  more 
attractive,  and  the  5  per  cent,  preference  stock  or  shares 
will  also  have  something  of  a  buttress  to  support  them 
in  the  form  of  the  ;^ioo,ooo  in  ordinary  shares.  There 
does  not  seem  any  reasonable  objection  to  be  urged 
against  this  scheme,  full  particulars  of  which  have  been 
laid  before  the  proprietors. 


In  its  last  two  issues  Truth  has  been  conveying  to 
the  public  some  interesting  information  about  the  deal- 
ings of  the  Investment  Registry,  Limited,  with  a  Hun- 
garian Railway  contractor  named  Ignatius  Pallos.  We 
were  reluctant  to  believe  that  the  loud-professing  "  ex- 
perts "  born  to  make  those  who  trusted  them 
rich  could  have  been  such  over-confident  bunglers, 
and  waited  a  while  to  see.  .apparently  the 
storv  is  really  true,  and  the  oftener  it  is  told 
the  bigger  grows  the  calamity  that  has  fallen  on 
an  all  too  easily  gulled  clientele.  It  is  now  said  by  the 
Frankfurter  Zeitung  that  the  Registry  has  put  more 
than  ;£j'20o,ooo  into  the  forged  share  certificates  manu- 
factured and  issued  by  this  man  Pallos  in  his  capacity 
as  managing  director  of  two  small  local  railways  in 
Hungary.     .4n  individual   named  Armand    Hinterman 
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in  the  Registry's  employment  has  been  telhng  a  news 
agency  in    Hungary  all  about  it,    how   its  prodigious 
S  men  read  Something  in  the  Times  about    he  ex- 
cellence    of     Hungarian     railways     for     ■nvestments 
how      a     Vienna     house      recommended      Pallos      to 
the    Right    Hon.     W.     Hayes    F'^^er      Lord    Elcho, 
and    Co.-or     was     it     Henry     Lowenfeld,     the     re- 
nowned?—as     a     first-class     man     with      whom     to 
do     business,     and     as     a     consequence     that     about 
4,000,000  crowns'  (;^i66,7oo)  worth  of  Pallos  s  fo^f  ^ 
pkper  was  blindly,   lumpishly   bought,    and  without  a 
moment's  inquiry  planted  by  the  Registry  on  700  of  its 
clients  in  this  country.     These  clients,  of  course,  have 
got  to  bear  the  loss,  Mr.  Hinterman  intimated.     It  is 
no  affair  of  the  Registry's,  naturally.     Why  should  it 
care    for    those    who    trust    it    with    money.''     All    is 
done   in    due    form    "  decentiy    and    in    order,       and 
the    gains    accrue    to    the    concern    as    profits,    com- 
missions,  &c.      We    are    sorry   for  the    700   swindled 
by    Pallos— in    a    fashion   sorry,   but   it   is   their   own 
fault.       They   could    go   to   disinterested    sources    tor 
information  about   investments   and   to  honest  traders 
in  order  to  buy  and  sell,  but  the  esurience  of  the  multi- 
tude often  exceeds  that  of  the  bucket-shop  keeper,  and 
through  its  itching,  insatiable  greed  it  is  always  ready 
to  become  a  willing  victim  of  those  who  care  to  impose 
upon  it  with  big  words,  loud  professions   of   unusual 
gifts,      of     preternatural     wisdom,      unmatched      dis- 
interestedness,   and,  above   all,   of  extra  facilities   for 
finding    "  bargains  "    to    be     handed     on     "  cheap. 
As     long     as     the     public     continues     thus     greedy 
and     so     unwilling     to     educate     itself     in     the     art 
of  investment  as  it  now  is,  the  processions  of  the  seven 
times  seven  hundreds  who  lose  and  have  to  pay  and 
suffer  will  continue,  no  matter  what  the  like  of  us  can 
do  or  say.     But  the  story  of  the  Hungarian  forgeries  is 
a  curious  one,  and  affords  a  striking  commentary  upon 
what  Truth  calls  "  Mr.  Fisher's  bunkum."     We  fear  it 
may  get  a  harder  name  before  all  is  over. 

In  July,    1910,    the  National  Agency  Co.,    Ltd.,    of 
Toronto,   stood  sponsor   for  an  issue    of    4,626    $100 
shares  of  the  Union  Life  Assurance  Co.,  also  a  Cana- 
dian affair,  at  the  price  of  £2^  12s.  per  share.     We  re- 
marked at  the  time  that  nothing  in  the  information  dis- 
closed warranted  the  demand  of  a  20  per  cent,  premium 
on  the  price  of  these  shares,   but  they  seem  to  have 
been  subscribed,  and  all  went  well  as  long  as  the  divi- 
dend covered  by  the  guarantee    of    the    said    National 
Agency  Co.,  Ltd.,  lasted  or  until  the  end  of  1912.     It 
undertook  to  provide  a  minimum  6  per  cent,  dividend 
on  the  shares  for  three  years  from  July  i,  1910.     That 
period  has  not   yet   fully   elapsed,  but  instead   of   the 
money  comes  a  circular  dated  December  31  last  from 
the  Union  Life  Assurance  Co.   itself,  making  excuses 
pleading   for   delay.      It  is  dated  December  31,    1912, 
and  is  one  of  the  lamest  documents  of  the  kind  we  ever 
read,  and  announces  that,  owing  to  the  wholly  unlooked- 
for  demands  upon  the  guaranteeing  company,  a  delay 
of  some  weeks  may  occur  in  the  payment  of  the  semi- 
annual   dividend    at    the    rate    of   6     per   cent.,    due 
January  i.     Blame  is  laid  on  European  bankers  and  the 
"  money  stringency  "  caused  by  the  war.  The  National 
Agency  has  accordingly  been  unable  to  make  provision 
for  the  dividend.     What  does  this  mean?     Is  the  in- 
surance company  an  industrial  one,  spending  far  more 
than  the  business  it  gets  is  worth,  and,  therefore,  un- 
able itself  to  provide  the  money,  or  has  the  National 
Agency  Co.   tied  up  its   resources?      We  cannot  say, 
but  information  ought  to  be  forthcoming  at  once. 


ments  were  £i39<5(^^^  and  included  ;i^77,i25  to  credK 
tors    against   the  realisation  of  securities,  ;£,3».303  lo 
creditors  under  the  scheme  of  arrangement,  being  3  per 
cent,  on  their  admitted  claims;  and  £.22,430  '«''^°- 
ministration,  liquidation  expenses,   salaries,  &c.       Ihe 
nett  result  was  an  increase  in  the  cash  balance  from 
^777,447  to  £■861,768,  and  the  liquidators  estimated 
d^at  by  placing  this  sum  on  deposit  with  leading  London 
bankers  instead  of  investing   it  they  had  saved   some 
/loo  000.   Of  the  call  made  by  the  liquidators,  amount- 
\ng  to  ;^i, 000,000,  they  had  recovered  £862,647.  and 
expected  to  get  in  another  ;^i2,ooo,  leav'ng  a  deficit 
of  about  £:i25,ooo,  which  was  very  much  less  than  had 
at  one  ti^e  been  estimated.     The    liabihties    of    the 
society    at     the    commencement    of    the    liquidation 
amounted  to  £:2 1,500,000,    including  £;  10,000,000  on 
licences,   £;5,40o,ooo  on  mortgage  insurance  Poh<:>« 
and  /:5,88o,ooo  on  guarantee  of  debentures  of  public 
companies.     The  first-named  obligation  had  been  got 
rid  of  on  favourable  terms,  while  the  mortgage  insur- 
ance policies  had  been  reduced  to  ;£:i, 895,000   of  which 
Xi  113,000    represented    mortgages     in    default    and 
/:7oo,ooo  stood  for  guaranteed  mortgages,   on  which 
Sere  had  been  no  default.     Guarantees  on  debentures 
had  been  reduced  to  ;^3 ,000,000.     Altogether  the  re- 
sponsibility showed  a  decrease  of  ;^i6,ooo,ooo.   Claims 
had  been  admitted  to  the  amount  of  £:624,ooo,  but  it 
could    not  be  hoped   that    this    was   the    hrnit  of   the 
claims  which  would  rank  for  payment,  in  view  of  the 
large  block  of  guarantees  still  outstanding,  of  which  a 
great  proportion  was  represented  by  borrowers  in  de- 
fault.    Realisation  of  properties   had  proceeded  satis- 
factorilv,  amounting  to  £^200,000  in  1910,  £188  000  in 
igri,   and  £:2i3,ooo  last  year,  and   amongst  the  pro- 
perties disposed  of  in  1912  were  some  which  could  not 
be  sold  in  1910  and  191 1.      During  the  year  the  liquida- 
tion had  never  been  free  from  litigation,  amongst  the 
matters  dealt  with  in  the  courts  being  the  rights  of  the 
society  against  reinsurance  offices.     So  far  two.  points 
had  been  settled,  viz.,  that  the  reinsuring  offices  were 
not  entitled  to  declare  their  risks   at  an  end  because 
of  the  liquidation  of  the  society,  and  that  the  scheme  ot 
arrangement  did  not  give  the  offices  the  right  to  give 
notice  to  the  liquidators  that  they  were  '    off  the  risk. 
\s  regards  the  position  of  the  auditors,  an  agreement 
had  been    made   and    sanctioned  by    the   Court  under 
which  the  society  received  £: 20,000  in  settlement  of  the 
claim  for  ;^52,ooo. 

Naturally,  since  the  death  of  the  Duke  of  Abercorn, 
rumour  has  been  busy  with  the  name  of  his  possible 
successor  as  president  of  the  British  South  Africa  Co., 
more  familiarly  known  as  the  Chartered  Co.  At  pre- 
sent Mr.  R.  Maguire,  the  vice-president,  is  in  South 
Africa,  and  it  is  understood  that  nothing  will  be  done 
in  the  matter  of  filling  this  important  post  until  he  re- 
turns in  April  next.  So  all  these  rumours  and  alarms 
are  quite  premature.  The  company,  however, 
announces  that  Mr.  Henry  Wilson  Fox,  Baron  Emile 
d'Erlanger,  Mr.  Dougal  Orme  Malcolm,  and  Lieut-Col. 
the  Hon.  Everard  Baring,  C.V.O.,  have  been  appointed 
directors. 


At  a  meeting  of  the  Law  Guarantee  Trust  and  Acci- 
dent Society,  held  on  Wednesday,  the  liquidators.  Sir 
William  Peat  and  Mr.  William  Harris,  gave  a  full  ac- 
count of  their  stewardship  during  the  year  ended  De- 
cember 13.  The  total  income  for  the  period  amounted 
to  £"223,883,  made  up  of  calls;  £'15,510,  investments 
realised ;  sales  of  properties  and  advances  repaid, 
£"130,675;  trustee  fees  and  premiums,  £^14,134;  in- 
terest and  dividends  on  investments,  £"38,400 ;  and 
other  receipts  £"25,000.     On  the  other  hand,  the  pay- 


The  movement,  which  originated  among  the  Scottish 
shareholders  of  the  Globe  and  Phoenix  Gold  Mining 
Co.,  for  obtaining  certain  reforms  has  met  with  rather 
unexpected  success.  Some  details  of  the  agitation 
were  explained  in  our  issue  of  last  week,  and  from 
the  statement  which  has  since  been  issued  by  the  direc- 
tors it  will  be  seen  that  the  board  has  seen  the  wisdom 
of*  conceding  all  the  important  demands  which  were 
made.  This  statement  begins  by  explaining  that  early 
in  October  last  the  board  was  approached  on  behalf 
of  certain  Scottish  shareholders  with  a  view  to  the 
appointment  of  an  additional  Scottish  director.  At  a 
subsequent  interview  with  Mr.  E.  A.  Davidson,  when 
he  suggested  Mr.  J.  C.  Pitman  as  a  suitable  director, 
the  board  stated  that  they  saw  no  reason  to  increase 
the  number  of  directors,  and  they  were  not  then  satis- 
fied that  Mr.  Pitman  would  command  general  support 
in  Scotland.     Since  that  date,  the  directors  state,  Mr. 
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Leslie  unexpectedly  resigned,  and  the  board  became 
satisfied  that  Mr.  Pitman  had  the  general  support  of 
Scottish  shareholders.  Consequently  they  elected  him 
a  director  in  the  place  of  Mr.  Leslie.  In  connection 
with  the  representations  made  to  the  board  in  October, 
the  question  of  directors'  fees  was  raised,  when  the 
■directors  stated  that  they  were  willing  to  meet  the 
wishes  of  the  shareholders  on  this  point,  and  decided 
voluntarily  to  forego  a  considerable  part  of  the  fees  due 
to  them  under  the  articles  of  association.  A  formal 
statement  of  their  action  will  be  embodied  in  the  annual 
report.  Other  matters  raised  by  the  signatories  of  the 
recent  circulars  will,  it  is  stated,  be  dealt  with  when  the 
■directors  next  meet  the  shareholders.  Alluding  to  the 
circular,  the  gist  of  which  was  given  last  week,  the 
•directors  state  that  Mr.  Sharpe,  for  whom  the  signa- 
tories to  the  circular  are  seeking  a  seat  on  the  board, 
has  no  share  qualification.  It  should  be  noted,  how- 
ever, that  in  this  circular  it  was  stated  that  Mr.  Hope, 
M.P.,  approached  the  group,  and  stated  that  the  board 
was  willing  for  one  of  their  number  to  resign  at  once, 
and  for  Mr.  Pitman  to  be  elected  in  his  place,  but  this 
proposal,  it  was  stated,  was  indignantly  declined.  In 
any  case,  the  movement  has  succeeded,  and  in  the 
•circumstances  the  success  of  it  was  its  justification. 


A  concern  named  the  .South  Terras  Mines,  Ltd. 
(Soci^te  Industrielle  du  Radium,  Ltd.),  is  industriously 
circularising  the  public,  asking  it  to  subscribe  for 
5,000  of  its  ^4  shares  at  the  price  of  ;^5  each,  or  25  per 
■cent,  premium.  Along  with  the  typewritten  letter  from 
the  secretary  asserting  that  Madame  Curie  has  made 
a  discovery  of  immense  interest  in  a  mine  in  Cornwall, 
and  alleging  that  the  dump  heaps  and  stuif  in  the 
galleries  of  the  mine,  excavated  in  the  course  of  years 
and  regarded  as  valueless  refuse,  have  been  proved  to 
have  a  gross  marketable  value  estimated  as  high  as 
;^i,740,ooo.  There  are  several  documents,  and  a 
variety  of  reports  and  assertions  stated  to  have  been 
made  by  Madame  Curie,  Professor  Jacques  Danne, 
Professor  Jean  Danysz,  and  Professor  John  Joly — an 
immense  parade,  in  fact,  of  calculations  and  assertions 
about  radium,  and  the  diseases  it  will  cure,  with  other 
garnishing,  is  provided,  but  we  have  no  facts  as  to  the 
actual  production  of  radium,  and  without  further  in- 
formation on  that  and  other  points,  we  think  the  public 
should  throw  the  literature  into  the  wastepaper-basket 
when  received.  .Assuredly  we  see  nothing  whatever 
to  vt'arrant  the  supposition  that  the  company  repre- 
sents a  well-based  enterprise  carried  on  by  responsible 
people,  and  wonder  much  how  Madame  Curie's  name 
came  to  be  mixed  up  in  the  affair. 


Some  Reflections  on  London  Eank 
Exhibits  for  1912. 

Our  analysis  of  the  balance-sheets  of  London  banks 
for  the  year  1912  supplies  material  which  amply  war- 
rants our  repeated  statements  that  it  was  a  good  year 
for  banking.  They  all  did  well,  and  had  it  not  been 
for  the  large  amount  which  had  to  be  set  aside,  princi- 
pally out  of  profits,  to  meet  further  depreciation  in  the 
market  value  of  Stock  Exchange  securities  held,  some 
of  the  banks  would  doubtless  have  been  able  to  increase 
their  dividends.  The  fact,  however,  that  they  were 
not  able  to  do  this  may  be  regarded  as  a  blessing  in 
disguise,  because  dividends  are  already  high  enough 
to  threaten  embarrassment  to  bank  boards  should  a 
period  of  reaction  arrive,  as  it  some  day  will,  and 
make  the  earning  of  the  necessary  revenue  hard  labour. 
Nominally,  dividends  have  been  raised,  compared,  at 
anv  rate,  with  what  prevailed  eighteen  months 
ago,  but  the  increase  is  in  all  instances  due  to  the 
change  in  the  method  of  paying  income-tax.  Formerly 
all  the  banks  paid  that  impost  out  of  nctt  profits,  and 
gave  the  shareholders,  without  deduction,  the  full  per- 
centage declared,  whereas  now  each  shareholder  has 
to  pay  the  tax  for  himself  or  herself,  and  is  put  to  the 
trouble  of  claiming  it  back  from  the  Treasury  should 
it  be  legally  an  unjustifiable  exaction.  What  our  banks 
now  want  most  of  all  is  an  increase  in  their  reserves, 


and  had  they  not  been  compelled  to  write  off  such 
large  sums  from  their  profits  last  year,  it  would  have 
been  better  to  put  aside  ail  the  money  left  over  after 
meeting  the  dividends  declared  on  the  same  scale  as 
the  year  before,  the  change  in  the  mode  of  dealin-  with 
the  tax  allowed  for.  This,  however,  would  have  been 
difficult  to  do,  because  shareholders  are  shortsighted, 
like  other  people,  and  when  they  see  enlarged  profits 
want  to  have  the  additional  money  divided  up  among 
themselves.  So  it  is  from  several  points  of  view  just 
as  well  that  the  gains  of  the  fine  year  191 2  had  to  be, 
one  way  or  another,  kept  in  hand  for,  provided  the 
securities  held  are  not  sold,  the  writing  off  of  so  much 
for  depreciation  in  market  quotations  is  not  money 
paid  away,  but  money  added  to  the  secret  reserve. 

Have  these  banks,  however,  been  refraining  from 
selling  securities?  In  most  cases  no.  One  of  the  most 
striking  facts  disclosed  by  these  tables  is  the  frequent 
reduction  in  the  book  value  of  securities  owned.  In 
nearly  every  instance  this  reduction  exceeds  the  amount 
assigned  to  cover  market  depreciation,  and  it  is,  there- 
fore, reasonable  to  infer  that  money  actually  lost,  and 
that  to  a  considerable  amount,  is  embraced  in  and 
covered  by  these  assignments  to  depreciation  account, 
assignments  which  amounted  in  all  last  year  to 
;^i, 439,000.  If  that  is  so,  then  the  London  banks  are 
not  so  strong  in  available  reserves  as  we  should  like  to 
see  them.  They  owe  ^'602, 259,000  on  deposits,  or 
mo.stly  that,  although,  under  the  rubric  "  deposit 
and  current  accounts  "  a  variety  of  items  are  included 
by  some  of  the  banks,  at  any  rate,  which  serve  to  blur, 
if  not  to  magnify,  the  aggregate  liability  to  the  public. 
They  owe  it,  however,  probably  a  round  ;^6og,ooo,c>oo, 
and  all  of  that  mountain  of  credit  is  liable  to  be  with- 
drawn over  the  counter  in  cash  at  a  moment's  notice. 
The  banks  consequently  ought  to  possess  sufficient 
available  cash  reserves  at  all  times  to  be  in  a  position 
to  stifle  alarm  among  depositors  should  it  arise.  No 
bank,  least  of  all  the  banks  now  owing  between 
;^40,ooo,ooo  and  ;^8o,ooo,ooo  to  the  public,  monev  re- 
payable on  demand,  could  possibly  hold  means  suffi- 
cient to  pay  these  creditors  off  in  a  day  or  even  in  a 
■vyeek.  Nor  are  they  really  required  to  have  this  cash,  or 
anything  like  it,  because  the  liabilities  thus  oiled  up 
are  practically  created  by  the  banks  themselves,  form 
the  counterpart  of  the  discounts,  loans,  and  advances, 
investments  and  floating  balances  of  credit  on  the 
market,  together  with  the  actual  cash  held.  Each  bank 
creates  the  deposits  of  the  others,  so  to  say,  and  if  it 
came  to  liquidation,  the  deposit  and  current  account 
liabilities  would  run  off  by  the  mere  process  of  repay- 
ment of  debts  due.  The  bill  that  is  discounted  creates 
a  deposit  somewhere,  so  does  the  advance  on  Stock 
Exchange  securities,  on  produce  warrants,  on  any  and 
every  thing  the  banker  treats  as  a  security.  Conse- 
quently it  is  really  impossible  to  say  what  proportion 
of  this  mass  of  ;^'6oo, 000,000  shown  as  the  amount  re- 
payable on  demand  by  these  14  London  banks  is  really 
of  that  free  character  which  permits  the  owner  to  deal 
with  it  as  he  pleases.  Probably  not  one-third,  it  may 
be  not  one-fourth  ;  but  even  one-fourth  or  one-fifth  is 
more  than  the  banks  could  refund  on  the  instant  were 
they  suddenly  subjected  to  a  general  "  run."  One 
has  but  to  look  at  their  cash  assets  to  see  that  this 
is  so. 

But  what  amount  of  cash  do  these  London  banks 
possess?  We  cannot  tell,  cannot  even  gfuess.  \"ery 
few  of  them,  indeed,  show  the  amount  of  cash  actually 
in  their  own  custody  in  their  tills  or  safes.  TTiey 
nearly  all  put  it  with  what  they  themselves  hold  at 
the  Bank  of  England,  and  some  of  them  mix  up  call 
and  notice  money  credits  vvith  other  banks,  &c.,  in  the 
aggregates  shown.  It  is  a  great  step  forward  compared 
with  what  used  to  be  the  custom  even  to  find  merely 
the  credit  at  the  Bank  of  England  included  with  the 
cash  in  hand,  and  by  and  by  we  shall  probably  reach 
that  degree  of  excellence  which  will  enable  us  to  say 
within  a  pound  or  two  how  much  cash  the  banks 
possess  over  and  above  their  every  day  in  use  counter 
money,  as  security  that  an  incipient  run  could  be  at 
once  crushed  down  and  made  to  vanish  by  the  prompt 
payment  of  all  cla'ims  on  demand.     Altogether,  includ- 
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ing  Bank  of  England  balances  and  in  some  instances 
money  lent  at  call  and  short  notice — for  the  banks  are 
anything  but  uniform  in  their  presentment — there  was 
on  December  31  ^^"gs, 304, 000  more  or  less  immediately 
available    to    meet    liabilities    of    over  ;^6oo,ooo,ooo. 
That  was    the   condition    as   disclosed   in   our   tabular 
analysis.     Beyond  this  the  banks  possessed  at  Decem- 
ber 31    about  ;^78,ooo,ooo  of  money  lent  at  call  and 
short  notice,  and  it  is  the  custom  in  banking  circles 
to  regard  this  as  part  of  the  liquid  assets  immediately 
available  for  emergencies.     Indeed,  some  of  the  London 
banks  and  nearly  all  country  banks  class  cash  in  hand, 
credit  with   the   Bank  of  England,  credit  at  call  and 
short  notice  in  the  open  market,  and  fixed  investments 
in    Consols    and    other    marketable    securities    as    the 
immediately  available  means  with  which  to  pay   their 
immediately    demandable    debts.      There    can    be    no 
greater    fallacy.      Call   and    notice    money    would    be 
almost  more  difficult  to  collect  in  the  event  of  real  strin- 
gency  arriving  than    the   capital    sunk   in    Stock    Ex- 
change investments  or  the  credit  advanced  in  the  form 
of  loans  on  all  kinds  of  securities.     The  real,  the  only 
available,  second  line  of  defence  consists  of  the  contents 
of  the  bill  case.     Just  imagine  what  would  happen  in 
the  London  money  market  were  only  three  of  our  great 
banks  to  withdraw  at  one  stroke  the  whole  of  their 
call  and   short  notice   money.     Take  the  three  banks 
whose  liabilities  to  the  public  are  heaviest.     According 
to  its  last  balance-sheet,  Lloyds  Bank  owes  on  current, 
deposit  and  other  accounts,   including   rebate  on  bills 
and    provision    for    contingencies,    ;£^89,3g6,993,     say 
;^89,ooo,ooo,  and  it  had  on  December  31  ;^8, 447,000 
afloat  in  the  market  in  the  form  of  call  and  short  notice 
money.      Next  comes  the   London  City   and    Midland 
with  similar  liabilities  amounting  to  ^^83, 664, 327,  and 
it  had  ;^io,4i2,539  of  call  and  notice   money   afloat. 
Close  up  to  these  formidable  totals  we  have  the  London 
County  and  Westminster  Bank  owing  ;^8i,695,024  on 
current     and      deposit     account,     and      it     also     has 
;^io,752,982  of  credit  afloat  as  call  and   short   notice 
money  in  the  City.     These  three  short  loan  credit  totals 
aggregate  nearly  ;^3o,ooo,ooo.     Is  it  possible  to  con- 
ceive what  would  happen  in  the  London  money  market 
were  even  one  of  these  three  banks  obliged  as  a  pre- 
cautionary   measure   to   intimate    that  it  required   the 
whole  of  this  floating  credit  to  be  paid  back?     Where 
could  the  market  get  it?    Only  from  the  Bank  of  Eng- 
land, and  elastic  though  the  credit-generating  capacity 
of  that  venerable  institution  may  be,  there  is  a  point 
at  which  it  must  call  a  halt.     Sometimes  at  the  end  of 
a  year  it  may  create  credit  to  the  amount  of  twenty  or 
more  millions  to  help  the  market  out  with  its  payments, 
but   that  is  in   quiet  times,   when  the  sea  of  credit  is 
without  a  ripple.     Let  a  storm  arise,  and  it  would  not 
be  mere  credit  which  the  Bank  of  England  would  be 
obliged  to  furnish,  but  cash — gold  and  bank  notes.     It 
could  no  more  find  ;^30,c)oo,ooo  or  half  that  amount  in 
this   form  on  a  disturbed   market   than   the   Treasury 
itself  could.     Therefore,  the  great  banks  and  the  small 
must  rely  upon  themselves  for  "  first  aid." 

We  say  all  this  with  not  the  slightest  idea  of  effecting 
any  other  purpose  than  to  emphasise  the  necessity 
laid  upon  the  banks  to  add  to  their  cash  reserves  when- 
ever possible,  and  to  counsel  shareholders  to  be 
abstemious  in  the  matter  of  pressing  for  increased  divi- 
dends even  in  good  years.  As  far  as  can  at  present 
be  seen,  this  year  is  going  to  be  profitable  for  our 
banks,  perhaps  to  even  a  larger  extent  than  the  past 
year.  Rates  of  interest  will  rule  higher  on  the  average 
because  credit  is  distended,  or,  as  Sir  Edward  Holden 
would  have  it,  because  gold  is  getting  scarcer.  Gold 
is  scarce,  however,  mainly  because  credit  is  being  en- 
larged in  all  directions  at  an  unprecedented  speed  and 
in  anticipation  of  assets  to  be  created,  and  therefore 
we  shall  have  higher  rates  for  money — ^probably  for 
the  whole  of  this  year  a  higher  average  will  rule.  If 
this  dearness  produces  no  trouble  in  the  world- 
embracing  ocean  of  international  credit,  then  banking 
profits  must  be  high,  but  this  expectation  ought  not 
to  tempt  any  bank  shareholder  to  agitate  for  higher 
dividends.  The  extra  profit  earned  should  be  put  by, 
some  of  it  in  sovereigns  locked  away,  to  be  available 


perhaps  when   lean  years  come  again,   as  come  they 
doubtless  will. 


British  investment  Trust,  Ltd. 

We  have  but  one  or  two  grumbles  to  indulge  in  over 
this  excellent  comoany's  presentment.  First  of  all,  it 
omits  to  give  a  complete  list  of  its  investments,  and 
we  should  be  glad  to  see  it  come  into  line  with  all  the 
reputable  English  trusts  in  this  respect.  Akhough 
calling  itself  a  British  Investment  Trust,  it  should  be 
remembered  that  this  is  an  Edinburgh  concern 
obviously  well  managed,  but  too  secretive  for  our  taste, . 
as  is  the  Scotch  company  fashion.  As  proof  that  the 
grumble  is  not  without  warrant,  we  note  the  fact  that 
an  imperfect  certificate  is  given  with  regard  to  the 
book  valuation  of  the  securities  held.  This  amounted 
to  ;^4, 980,894  on  January  i  last,  so  that  a  formidable 
sum  is  involved,  and  it  is  all,  or  nearly  all,  sunk  in 
303  investments.  ITie  number  shows  an  increase  of  34 
on  the  year,  but  even  so  merely  303  suggests  a  rather 
heavy  amount  invested  in  individual  securities — an 
average  of  over  ;^i6,4oo  in  each.  Then,  although  the 
number  of  securities  has  increased  by  34,  the  number 
of  quoted  securities  valued  is  four  less  at  87,  so  that 
the  information  offered  to  the  effect  that  at  the  middle 
price,  and  taking  the  unquoted  securities  at  "  safe 
figures,"  "  the  market  value  exceeds  the  book  value 
by  more  than  ^^200,000"  is  sufficient,  and  might  be 
misleading.  Moreover,  the  excess  thus  brought  out  is 
;^'5o,ooo  less  than  it  was  twelve  months  ago,  and  we 
cannot  help  drawing  the  inference  that  there  must  be 
some  bad  eggs  in  this  basket  which  ought  to  be 
examined;  otherwise  everything  is  to  all  appearance 
satisfactory. 

Gross  revenue,  for  instance  is  ;^25,532  up  at 
;^240,785,  and  after  providing  for  discount  on  the  in- 
stalment of  new  shares  paid  in  advance  and  for  interest 
at  5  per  cent,  per  annum  on  the  instalment  on  the 
50,000  new  shares  received  up  to  to-day,  as  well 
as  stumping  up  ;£i,854  more  for  income-tax  and 
;£^2,i50  more  for  cost  of  management,  the  nett  revenue 
is  ^11,428  better  at  ;^204,546.  Debenture  stock 
interest,  however,  took  ;^i,782  more,  and  interest  on 
terminable  debentures,  of  which  ;^240,895  nominal 
was  issued  during  the  year,  absorbed  ;^2,978.  Conse- 
quently the  balance  of  ;^i43,286  available  for  division 
is  only  ;^6,669  up.  Out  of  this  the  directors  again  raise 
the  dividend  on  the  deferred  stock  by  i  per  cent., 
making  it  14.  Jjer  cent  for  the  year,  so  that  there  has 
been  a  i  per  cent,  progression  for  each  of  the  past 
three  years.  That  they  are  able  to  do  this  appears 
to  be  demonstrated  by  the  fact  that  the  surplus  left  is 
still  ;^i,oi9  up  at  ;j2i,8ii,  and  as  the  balance  of 
;^8,770  brought  forward  was  .^."3.521  better,  there  is 
in  all  ;£^3o,s8i,  or  ^.^,$^0  more  than  a  year  ago,  to  be 
put  aside.  Out  of  this  the  directors  place  £22,^27  to 
reserve,  or  ;^5,655  more,  and  leave  ;£'7,654,  or  ;^i,ii5 
less,  to  be  carried  forward.  The  reserve  fund  now 
amounts  to  ;^i, 130,000,  or  ;^365,ooo  more  than  it" 
stood  at  on  January  i,  191 2,  but  out  of  this  large 
increase  ;^294,o67  comes  from  the  premiums  received 
on  the  new  issues  of  shares  and  debenture  stock  and 
debentures,  less  expenses,  while  ;/;'48,oo6,  less  income- 
tax,  accrued  from  nett  profits  on  the  dealings  in 
securities  during  the  year,  the  balance  of  the  ;^365,ooo 
being  made  up  by  the  above-mentioned  draft  from  the 
year's  revenue.  A  summary  list  of  investments  is 
given  which  shows  an  increase  of  ;^i  18,100  in  the 
holdings  of  American  railroad  bonds  and  of  ;^24,563 
in  that  of  American  railroad  shares,  while  in  bonds, 
debenture  stocks  and  guaranteed  and  preference  shares 
of  railways  elsewhere  than  in  the  United  States  the 
increase  is  no  less  than  ;^207,205,  making  the  total 
^^840,009,  but  the  largest  increases  are  ;^474,i5i  in 
bonds  and  debentures  of  "  other "  companies  not 
specified,  and  ;^372,o68  in  stocks  and  shares  of  said 
vague  other  companies,  the  one  item  being  now 
;^i,235,258  and  the  other  ;^773,045.  There  is  no 
mention  this  time  of  loans  on  securities,  which  a  year 
ago  stood  at  ;^ioi,763,  so  that  considerable  changes 
must  have  t>een  made  in  the  position  of  the  investment 
list,  and  it  really  ought  to  be  made  public. 
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Canadian   Facts  and    Probabilities. 

II.— PRODUCTS  AND  MANITOBA. 
As  far  as  the  materials  at  hand  allowed  we  have 
shadowed  out  the  contrast  between  the  conditions  of 
farming  in  Western  Canada  and  in  the  favoured  States 
of  the  Upper  Mississippi  Valley.  In  Western  Canada 
East  of  the  Rockies — British  Columbia  is  in  a  cate- 
gory by  itself — rural  life  is  dreary  beyond  description 
for  six  months  of  the  year.  As  Mr.  Talbot  says  in  the 
book  already  quoted  :  "  The  country  is  in  its  best  garb 
of  attractiveness  and  magnetism  when  the  new  arrival 
strikes  it,  but  when  the  land  is  gripped  in  an  embrace 
stronger  than  steel  for  six  months  of  the  year  a  vastly 
different  picture  is  presented  which  the  immigrant  does 
not  realise  before  he  leaves  his  homeland."  But  it  is 
just  this  six  months  of  nature  dead  which  forms  the 
handicap  that  must  for  ever  prevent  the  Canadian 
homesteader  or  other  farmer  from  being  able  really  to 
"  settle  on  the  land  "  or  from  becoming  a  formidable 
competitor  against  the  people  settled  in  the  more 
favoured  regions  south  of  the  border.  The  Illinois 
farmer  may  be  slow  moving,  but  he  is  free  to  farm  as 
he  pleases,  to  rear  cattle,  sheep,  or  horses  if  they  pay 
him  best,  to  grow  fruits,  vegetables,  or  tobacco  instead 
of  grain,  and  generally  to  change  the  rotation  of  his 
crops  at  will.  The  North-West  Canadian  farmer  can 
do  none  of  these  things.  At  present  his  entire  energy 
is  dev'Oted  to  short-lived  annuals,  to  growing  cereals. 
The  wheat,  barley,  oats,  rye  grow  and  ripen  quickly, 
and  in  a  virgin  soil  need  no  stimulus  from  manure. 
But  there  can  (be  no  autumn  and  winter  crops,  no 
flocks  and  herds  pasturing  in  the  open  throughout  most 
of  the  winter.  All  cattle  and  horses,  and  probably  most 
of  the  sheep  and  swine,  must  be  housed  the  winter 
through  and  fed  on  imported  foods  for  the  most  part. 
In  all  the  North-West  provinces  less  than  2  per  cent. 
of  the  entire  area  under  wheat  was,  as  lately  as  1906, 
sown  in  the  fall,  forage  crops  were  insignificant,  the 
yield  of  sugar  beet  only  32,075  tons,  according  to  one 
table,  or  27,211  tons  according  to  another,  both 
official.  Between  1901  and  1906  the  number  of  horses 
in  the  North-West,  in  Manitoba,  Saskatchewan,  and 
Alberta,  rose  by  just  over  100  per  cent,  to  683,000,  and 
of  milch  cows  the  increase  was  barely  60  per  cent,  to 
384,000 — ^while  between  1900  and  1906  the  yield  of 
spring  wheat  increased  about  354  per  cent,  and  of  oats, 
the  next  largest  crop,  about  553  per  cent.  Nothing 
could  more  emphatically  mark  the  limitations  climate 
imfK>ses  on  the  farmer  in  these  provinces.  For  six 
months,  often  for  seven,  the  land  the  settler  farms 
is  dead,  as  cold  and  hard  as  steel,  and  the  lonesome- 
ness  of  the  prairie  farmer  during  these  months  of  sus- 
pended animation  is  something  the  imagination  of  the 
European  man  cannot  conceive.  No  wonder  the 
farmers  desert  their  log  huts  in  winter  and  flock  into 
the  towns  in  quest  of  a  "  roaring  time  "  there,  of 
warmth  also,  for  out  on  the  prairie  wastes  fuel  is  often 
scarce  and  dear. 

Can  land  thus  frost-bound  ever  become  the  home  of 
a  permanent,  large  and  flourishing  rural  population 
such  as  is  to  be  found  well-nigh  all  over  the  United 
States?  We  think  not.  Emigration  agents,  the 
emissaries  of  the  railway  companies  or  Government 
canvassers,  are  schooled  to  hint  or  allege  that  the 
cultivation  of  the  land  will  in  time  ameliorate  the 
climate,  but  they  bring  no  evidence  in  support  of  that 
assertion,  because  none  is  available.  The  cultivated 
districts  of  Northern  Russia,  of  Germany  even,  are  as 
bleak  in  winter  to-day  as  they  ever  have  been  within 
the  range  of  historic  memory,  and  there  is  no  reason 
to  suppose  that  it  will  be  other-vise  in  the  far  colder 
North-West  or  prairie  provinces  of  the  Canadian 
Dominion.  There  accordingly  seems  to  be  often  an 
unpleasant  element  of  callous  indifference  to  human 
suffering  in  the  propaganda  that  has  been  directed  to 
the  encouragement  of  emigration  to  these  ice-bound 
;:'iains  ever  since  the  Canadian  Pacific  Railway  was 
built  to  the  Pacific. 

Will, the  inhabitants  and  their  infant  towns  and  cities 
come  to  grief,  then,  when  the  support  of  immigration 
and  of  borrowed  capital  is  withdrawn  or  diminished? 


We  cannot  quite  say  that.  Probably  wholesale 
methods  of  grain  growing  will  be  adopted  until  such 
time  as  the  exhausted  soil  refuses  to  yield  paying 
crops;  and  in  favoured  spots  a  certain  progress  in 
stock  raising  and  in  mixed  crop  growing  may  be  made 
that  will  enable  the  towns  to  struggle  along ;  but  that 
a  dense  farming  population  can  ever  take  root  and 
flourish  in  the  "  great  lone  land  "  appears  to  us  to  be 
in  the  highest  degree  improbable.  On  the  ground  of 
climate  alone  we,  therefore,  consider  the  security 
ofi^ered  by  the  provinces,  cities  and  towns  of  this  region 
second  rate  and  too  often  third  or  fourth  rate.  Two 
bad  grain  harvests  in  succession  would  come  pretty 
near  bankrupting  the  whole  country.  Of  late  years  the 
territories  in  question  have  had  what  is  called  "  a  run 
of  luck."  Not  only  have  their  farmers  enjoyed  more 
or  less  satisfactory  and  abundant  crops,  but  prices  have 
been  remunerative,  so  that  the  settler  has  had  money 
left  over  after  paying  the  interest  and  redemption  in- 
stalment of  his  mortgages  and  all  the  charges  of  the 
grain  storer,  carrier,  and  commission  agent.  But  we 
fear  in  the  best  of  times  he  has  not  laid  by  much 
against  the  days  of  late  spring  and  early  autumn 
frosts.  His  position  in^this  respect  likewise  contrasts 
unpleasantly  with  that  of  the  farmer  in  the  States  of 
the  Upper  Mississippi  Valley.  Why  do  we  think  and 
say  this?  Because  so  much  new  money  has  every  year 
to  be  borrowed  abroad  in  order  to  maintain  the  show 
of  prosperity ;  because  the  debts  of  the  people,  to 
banks  and  mortgage  companies,  &c.,  continually  in- 
crease, frequently  in  a  latio  sensibly  greater  than  that 
of  the  increase  in  population. 

On  debt  expansion,  as  on  many  other  subjects,  the 
Canada  Year  Book,  on  which  we  are  depending  for 
many  of  our  figures,  is  a  very  laggard  and  incomplete 
reference  book,  but  our  own  records  show  that  the  City 
of  Winnipeg  alone,  v  hose  population  was  given  at 
128,000  in  the  Census  of  191 1,  has  a  public  debt  of 
;^6, 200,000,  mostly  raised  within  the  past  seven  years, 
and  exclusive  of  ^1,000,000  owed  by  its  Electric  Tram- 
ways Co.  Winnipeg  is  going  to  be  a  great  city  we 
are  always  assured — "  the  rival  of  Chicago  " — and  we 
trust  the  prediction  may  be  fulfilled.  Meantime,  there 
can  be  no  question  that  the  place  is  debt-clogged,  and 
that  its  power  to  meet  its  obligations  would  be 
seriously  crippled  by  only  one  bad  harv'cst.  The  land 
inflation  gamble  has  corroded  the  foundations  of  its 
credit,  and  its  population  has  had  neither  time  nor 
chance  to  accumulate.  Look  at  the  feats  in  borrowing 
performed  by  the  Municipality  on  the  London  market 
alone  in  the  three  years  ended  on  December  31  last  ! 
We  take  the  figures  from  the  record  kept  by  and  pub- 
lished in  The  Investors'  Review. 


Winnipeg  Borrowings. 

Date. 

Amount. 

Rate  of 
Interest. 

Price  of 
Issue. 

1910 — March 
191 1 — May 
1912 — April 

£ 
500,000 
900,000 
960,000 

% 
4 
4 
4 

103 
100 

98 

This  gives  us  ;^2, 360,000  borrowed  in  three  years' 
time  by  a  new  place  with  a  population  not  much,  if 
any,  larger  than  that  of  Dundee  or  Oldham.  The 
Census  of  191 1  gave  the  population  at  128,157— 
76,110  male,  58,047  female.  And  the  debt  of  the 
place  is  to-day,  if  we  include  the  ^.j ,000,000  borrowed 
for  the  city's  tramway  undertaking,  nearly  as  large 
as  that  of  Bristol,  which  has  a  population  of  over 
360,000,  and  nearly  six  times  the  size  of  the  debt  of 
Dundee,  whose  inhabitants  number  about  165,000.  To 
ask  the  public  that  lends  to  believe  that  all  this  money 
can  have  been  well  and  profitably  spent  within  the  brief 
life  of  this  city  is  to  claim  faith  in  miracles.  It  may 
well  'be,  howe^  er,  that  the  natural  check  upon  reckless- 
ness in  piling  obligations  upon  the  shoulders  of  coming 
generations,  the  rise  in  the  rate  of  interest,  to  wit,  will 
warn  ambitious  Winnipeg  in  time.  Each  of  the  last 
two  loans  have  had  to  be  issued  at  a  lower  price  than 
the  former,  and  soon  neither  this  nor  any  other  prairie 
city  in  Canada  will  be  able  to  raise  loans  at  less  than 
5  per  cent,   interest  unless  they   restrain  their  ardour 
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now.  In  one  other  important  respect,  however 
Winnipeg  seems  in  some  degree  better  off'  than  many 
of  Its  rivals.  The  Province  of  Manitoba  has  not  just 
lately  been  selling  itself  into  slavery  quite  so  heed- 
lessly as  the  other  prairie  States.  Its  total  direct  debt 
IS  only  about  ;£:3,ooo,ooo,  most  of  it  incurred  for  works 
of  utility,  or  deemed  such.  It,  however,  has  guaran- 
teed capital  for  railway  building  to  the  extent  of  nearly 
/^5, 000,000,  and  has  other  endorsements  running  to  the 
amount  of  about  p^i, 000,000  more.  Altogether, 
therefore,  the  visible  obligations  of  this  province, 
Winnipeg  included,  whose  entire  population  was  re- 
turned at  455,614—250,056  males,  205,558  females— 
in  191 1  do  not  appear  to  much  exceed  /:i7,ooo,ooo  at 
the  present  time.  This  is  more,  much  more,  than  a 
stagnant  community  of  the  size  could  carry  and  live 
under,  but  Manitoba  is  progressive,  and  hopes  soon  to 
Ix;  a  land  of  millions.  Will  it  be?  Ah,  there  lies  the 
doubt. 

The  Week's    Hints. 

People  ask  us  for  "cheap"  shares  in  the  Rubber 
market,  and  we  have  great  difficulty  in  finding  them. 
A  general  rule,  however,  can  be  laid  down  that  the 
best  things  to  buy  are  the  good  undeveloped  companies, 
companies  formed  within  the  last  three  years,  or  four  at 
the  most — but  which  are  the  good?  We  are  trying  to 
find  out,  and  meanwhile  would  say  that  almost  any 
share  above  cent,  per  cent,  premium  among  the  voung 
just-beginning-to-produce  companies  is  apt  to  produce 
disappointment.  There  are  a  few,  and  we  have  men- 
tioned one  or  two  in  recent  weeks,  that  can  be  got  at 
or  near  par.  Subscribers  might  look  back  and  see 
such  things,    for  instance,   as   Bukit  Sembawang. 

The  recently  issued  5  ner  cent,  first  debenture  stock 
of  Hie  British  Portland  Cement  Co.  looks  worth  buying 
if  it  can  be  got  at  94^.  Interest  is  due  in  January  and 
July,  and  redemption  takes  place  at  no,  or  by  pur- 
chase in  the  market  below  that  price. 

Another  security  that  ought  to  be  good,  time  given, 
is  the  6  per  cent,  income  bonds  of  the  Underground 
Klectric  Railway  Co. 


American  Business  Notes. 

Money  has  not  yet  begun  to  get  sensibly  dearer  on 
Wall  Street,  but  a  considerable  portion  of  the  strength 
that  should  be  derived  from  the  return  of  cash  from 
the  interior  has  been  drained  away  again  through  the 
exports  of  gold  to  Europe  and  South  America,  and  the 
basis  for  credit  remains  considerably  smaller  than  it 
was  a  year  ago.  That  is  the  visible  drift  which  is  all 
we  are  able  to  go  upon.  Bank  and  finance  trust 
averages,  for  example,  for  the  week  ended  January  25 
show  an  increase  of  /:4,oso,ooo  in  loans  and  of  only 
;^3, 400,000  in  deposits,  the  reserve  being  ujj 
^ 1, 182, 200  nett  through  a  return  of  ;^i,5o8,2oo  in 
specie  and  a  withdrawal  of  ;^327,ooo  in  greenbacks. 
The  surplus  reserve,  in  spite  of  the  relatively  smaller 
increase  in  deposits,  is  therefore  only  _^3oo,ooo  up  at 
;^4,6oi,ooo,  which  is  little  more  than  half  the  surplus 
of  a  year  back,  when  ;^9, 140,000  was  shown.  The 
week-end  exhibit  is  just  as  unsatisfactory,  although  it 
shows  loans  up  only  ;^2, 670,000,  while  deposits  have 
risen  a  mere  ;;^i, 300,000,  in  spite  of  an  increase  of 
^672,000  in  specie  and  of  ;^30,ooo  in  greenbacks. 
Cash,  in  other  words,  has  not  come  in  with  sufficient 
abundance  to  strengthen  the  reserve  in  any  appreciable 
degree,  the  surplus  being  only  ;^72,200  higher  at 
;^4,3oo,ooo.  Compared  with  a  year  ago,  the  banks 
and  trusts  in  the  Clearing  House  show  themselves 
possessed  of  ;^6, 120,000  less  in  specie.  If,  therefore, 
exports  of  gold  continue  much  longer,  rates  for  money 
must  take  a  jump  on  Wall  Street,  but  they  mav  not 
continue.  It  is  probable  that  the  financiers  of'  New 
York  will  succeed  in  placing  such  large  quantities  of 
new  paper  of  all  descriptions  on  foreign  markets  as 
to  prevent  those  in  quest  of  the  yellow  metal  from 
being  able  to  go  to  New  York  and  get  it  on  paving 
terrns.  Every  day  brings  its  new  securities,  a  good 
portion  of  which  comes  to  Europe.  This  week  Messrs. 
\.    P.    Morgan   and   Co.   are   said    to  have   offered   to 


buy  $170,000,000,  or  ;^34,ooo,ooo,  of  Interborough 
Metropolitan  Railway  bonds,  required  to  pay  for  the 
new  subways,  at  93J  and  to  re-sell  them  to  a  syndicate 
at  96,  and  doubtless  a  good  portion  of  this  creation  will 
trickle  here  and  to  the  Continent  when  issued. 

Business  is  not  particularly  good  on  the  Wall  Street 
Stock  Exchange,  111  part  because  trade  is  good 
throughout  the  Republic.  When  there  is  plenty  of 
general  business  going  on  men's  minds  are  occupied 
with  other  things  than  bulling  and  bearing  stocks,  and 
money  is  absorbed  in  industry  and  commerce.  The 
market  is  consequently  in  that  less  than  half  occupied 
condition  which  always  makes  it  the  victim  of  ghostly 
apparitions,  as  we  might  say.  Its  pet  terror  this  week 
and  last  has  been  the  attitude  of  the  President-Elect 
towards  all  manner  of  business  organisations  or  com- 
bines. Dr.  Wilson  has  been  "  letting  out  "  at  Yankee 
business  methods,  and  using  some  very  strong  lan- 
guage, as  is  the  manner  of  academic  people.  When  he 
gets  into  harness  and  squarely  faces  things,  he  is  not 
likely  to  be  the  danger  to  vested  interests  which  his 
words  now  seem  to  imply,  but  meantime  the  market  is 
alarmed,  thinks  that  the  power  of  "  making  money  by 
watering  stock,"  to  use  an  oft-quoted  phrase  of  the 
late  Mr.  "  Bob  "  Inger-soll's,  and  by  other  questionable 
methods  or  dishonest  tricks  of  trade,  is  about  to  be 
.seriously  interfered  with.  "  Now,  gentlemen,"  said 
Dr.  Wilson  in  a  recent  speech,  "  we  are  witnessing  a 
new  age.  The  nation  has  awakened.  We  have  asked 
for  and  obtained  a  change  of  venue.  We  used  to  try 
every  Governmental  case  before  a  selected  jury,  and 
the  jury  selected  were  always  the  same  men.  Now,  we 
are  trying  it  before  the  people  of  the  United  States, 
and  the  people  of  the  United  States  are  going  to  reach 
a  true  verdict.  There  is  not  going  to  be  any  disagree- 
ment in  the  jury;  it  i»  not  going  to  be  '  hung,'  and  it 
is  not  going  to  stay  out  long.  Just  as  soon  as  the 
facts  are  laid  before  it,  it  is  going  to  come  in  with  its 
judgment,  and  its  judgment  is  going  to  be  executed  in 
the  political  action  of  the  United  States."  And  earlier 
he  said  :  "  If  only  the  crooks  tried  to  circumvent  the 
law  in  the  United  .States,  very  much  less  law  would 
be  necessary,  but  there  are  some  men  who  have  per- 
mitted those  to  circumvent  the  law  who  are  not 
crooks,"  and  these  the  President-Elect  means  to 
attack  and  put  to  rout.  He  plainly  believes  that  busi- 
ness morality  has  become  very  degenerate  in  the 
Republic,  and  in  some  senses  he  is  perfectly  right.  So 
even  banks  are  alarmed,  and  as  for  cornerers  and  other 
carrion  birds,  they  would  take  flight  to  safer  climes  if 
they  could.  Meanwhile  the  Stock  Exchange  sees  its 
business  more  than  half  suspended. 

For  the  December  quarter  the  nett  earnings  of  the 
United  States  .Steel  Corporation  are  given  at 
$35,186,000,  which  compares  with  $23,105,000  for  the 
corresponding  quarter  of  191 1  and  with  $30,063,000 
for  the  September  quarter  of  1912.  This  total  is  much 
what  people  expected,  and  after  setting  aside  the  in- 
adequate amount  of  $7,786,000  for  charges  and  allow- 
ance for  sinking  funds  on  bonds  of  subsidiary  com- 
panies, and  for  depreciation  and  extraordinary  replace- 
ment funds,  a  sum  that  compares  with  $3,i27,cxxj 
similarly  assigned  a  year  ago,  and  also  setting  aside 
$1,634,000  for  the  Trust's  own  sinking  fund  there  is 
$25,765,000  left  to  handle,  a  sum  which  permits  the 
directors  to  cover  the  dividend  on  the  Trust's  own 
bonds  and  to  pay  the  preferred  and  ordinary  stock 
dividends  at  the  usual  rates,  with  $7,411,000  left  over 
against  $2,435,000,  the  surplus  for  the  September 
quarter.  For  the  whole  of  1912,  however,  the  surplus 
is  only  $3,610,000,  because  the  previous  three  quarters 
left  nett  deficits  aggregating  $3,801,000.  This  is  the 
smallest  surplus  of  recent  years,  but  sufficient  for  pre- 
sent purposes  and  to  borrow  more  money  or  issue  more 
stock  upon,  and  Judge  Gary,  the  chairman  of  the 
Trust,  says  business  is  good,  and  likely  to  continue 
good.  What  do  the  Trust's  employees  say  about  the 
recent  offer  to  them  of  common  stock  at  $66? 


The  Argentine  Government  has  issued  a  decree  under  date  of 
Jan.  23  rew^nisiuK  the  fusion   of  the  Cordoba  Central.   Cordob 
and    Rosario,    and   Cordoba    Central    Buenos    Ayres    E.\tensicn 
Railways. 
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Continental    Memoranda. 

Naturally  business  is  less  active  than  ever  on  Conti- 
nental markets,  and  it  is  waste  of  time  and  space  to 
say  anything  about  them.  Money  keeps  fairly  stiff 
everywhere,  and  that  also  checks  speculation.  For  the 
end  of  the  month  settlement  on  the  Paris  Bourse  the 
average  rates  charged  upon  Parquet  securities  has  been 
between  3J  to  3J  per  cent.,  but  in  the  outside  market, 
or  Coulisse,  rates  ranged  from  5^  to  5 J  per  cent.  And 
as  Paris  is  the  cheapest  Money  market  on  the  Continent 
of  Europe,  it  may  be  inferred  that  average  rates  else- 
where were  at  least  i  to  2  per  cent,  higher  than  these. 
All  attention  continues  to  be  fixed  upon  the  Near  East, 
and  now  that  the  prospect  of  a  renewal  of  the  war 
faces  Europe,  it  is  a  wonder  that  prices  have  not 
receded  further.  Probably  the  reason  for  the  steadi- 
ness shown  is  to  be  found  principally  in  the  doubt  about 
the  ability  of  any  of  the  belligerents  to  continue  fight- 
ing. If  they  could  get  no  money  it  would  be  im- 
possible to  do  so,  but  the  news  that  the  Deutsche  Bank 
and  its  associates  have  signed  a  contract  with  the 
scallywags  now  in  power  at  the  Porte,  for  the  con- 
struction of  the  Constantinople  Metropolitan  Railway, 
one  of  the  terms  in  which  is  a  baksheesh  of  from 
;^2,ooo,ooo  to  ;^3,ooo,ooo,  has  intensified  the  dread 
that  the  fighting  may  be  renewed.  Perhaps  it  may, 
but,  as  we  explain  elsewhere,  it  is  not  around  Con- 
stantinople, or  in  the  Balkan  Peninsula,  that  the 
greatest  danger  to  Europe  can  now  arise. 

Plenty   of  loans   are   meanwhile  hanging    over    the 
market,  as  we  have  to  remark  every  week.    The  Munici- 
pality of  St.  Petersburg,  for  instance,  has  been  autho- 
rised to   issue  a   4J   per  cent,   loan  to  the  amount  of 
66,500,000    roubles,     or    about   ;^7,ooo,ooo.     A     new 
Bolivian  loan  has  also  been  authorised  by  the  Govern- 
ment, and  will  amount  to  ;^i, 520,000,   the  money  to 
be  employed  in  building  a  railway  in  connection  with 
the    Northern  system  of  the   Argentine  Republic.      .\ 
Hamburg-  loan  of  ;£'i,5oo,oc)0  has  been  sold  to  a  bank- 
ing group  at  97J,  and  is  now  offered  at  98J  per  cent. 
The  amount  originally  intended  to  be  issued  was  twice 
as  much.     An  International  group  is  said  to  have  been 
formed  to  work  the  State  railways  of  Chile,  and  the 
Government  has  taken  it  into  partnershin.     A  working 
company     has      been     formed     with      a      capital     of 
$800,000,000,    of   which    $500,000,000    will    be     sub- 
scribed by   the  Government.     Presumably   this  is   the 
Chilean  dollar,  or  sole,  worth  gd.  to  lod.   In  London  the 
success  of  the  5  per  cent.    Bahia  City  loan  issued  last 
week  was  at  best  indifferent,  but  according  to  French 
newspapers  the  rush  for  it  was  so  great  in  Paris  that 
the  Credit  Fran(;aise  found  it  impossible  to  make  pro- 
portional allotments  and  has  consequently  decided   to 
give  only  one  bond  to  each  subscriber,  no  matter  how 
big  the  application  may  have  been.     That  looks  like  a 
trick  of  the  trade  performed  to  stimulate  the  investor. 
Belgian  finance  would  apf>ear  to  be  in  rather  a  bad 
way.      For   the   last    twenty    years  or   so   the   Clerical 
party  in  that  country  has  kept  the  control  of  govern- 
ment, and  has  done  so  chiefly  bv  avoiding  fresh  taxa- 
tion.    In  this  respect  its  policy  has  been  precisely  like 
that  of  the  Moderates  of  our  London  County  Council, 
■who,  from  all  we  hear,  are  sweating  their  employees  and 
allowing  many  things   to   go   awry,   as  well  as   much 
work   to   remain   undone,   in    order   to   go   before   the 
electorate  with  a  show  of  economical  management.      In 
Belgium  the  Clerical  party  does  not  seem  to  have  taken 
the  trouble  even  to  make  a  show  of  econom}'.      It  has 
simply  avoided  taxation  by  borrowing.     Thus  without 
any  great  increase  in  the  railway  system  or  much  im- 
provement  in    the   public    buildings,    the   consolidated 
debt  has  risen  from  ;£^64,ooo,ooo  'n  1884  to  more  than 
;^i6o,c)oo,ooo  now.     Grfjvernment  loans,  in  fact,  have 
been  issued  to  such  an  extent  as  to  exhaust  completely 
the  absorbent  capacity  of  financial  markets  ;  therefore, 
Treasury  bills  have  lately  been  fallen  back  upon,  and 
in    the    past    three     years     Paris    and    London   have 
absorbed  about  ;^i6,ooo,ooo  worth  of  these,  by  help 
of  which  the  total  debt  of  Belgium  has  been  brought  up 
to  ;^i 7^,000,000.      It  will  soon  be  ;^20o,ooo,ooo  if  this 
kind  of  Y^aste  is  not  checked,  and  it  is  a  total  arrived 
at  with  scarcely  any  added  military  expenditure,   the 


outcome  merely  of  the  determination  to  keep  the  elec- 
torate in  good  humour  in  order  to  retain  control  of  the 
nation's  affairs.  But  now  a  new  military  Bill  has  been 
drawn  up  which  would  add  ;^2 ,000,000  to  the  Budget, 
and  there  is  an  increasing  colonial  deficit  which  is 
causing  no  small  anxiety.  For  the  current  year  alone 
the  Congo  deficit  is  put  at  ;^i, 000,000,  and  all  this 
sort  of  outlay  and  waste  is  now  being  covered  by  these 
Treasury  bonds,  which  cost  the  Government  nearly  6 
per  cent,  jjer  annum.  That  sort  of  thing,  however, 
cannot  go  on  much  further,  and  a  great  funding  loan 
for  Belgium  must  be  issued  soon. 

Up  to  now  the  coffee  valorisation  scheme,  by  which 
insolvency  was  averted  in  the  State  of  Para,  and  prob- 
ably throughout  Brazil,  has  been  far  more  successful 
than  we  and  other  straitlaced  economists  ever  supposed 
it  could  be,  and  there  is  still  an  apparent  surplus  of 
some  substance  after  paying  all  obligations  outstand- 
ing, including  the  export  tax,  but  should  the  next  coffee 
crop  be  a  very  large  one,  there  is  time  enoueh  for  the 
surplus  to  be  turned  into  a  deficit,  and  it  is  therefore 
probable  that  the  rest  of  the  stock  in  hand,  repre- 
senting an  estimated  value  of  ;^ii,i40,ooo,  will  be 
disposed  of  as  quickly  as  possible. 

Reports  about  the  Argentine  harvest  are  of  a  nriost 
encouraging  description,  and  the  quality  is  said  to  be 
as  excellent  as  the  quantity  is  large.  Things  have  also 
picked  up,  so  Continental  papers  say,  in  Australia,  so 
that  the  harvest  there  will  supply  a  considerable 
amount  of  wheat  for  export.  We  ought,  therefore,  to 
be  looking  for  cheaper  bread  at  no  distant  day,  for,  in 
view  of  this  news,  the  Yankees  are  said  to  be  hurry- 
ing their  grain  to  market. 

A  group  of  French  and  foreign  banks  led  by  the  Banque 
Privee  is  preparing  to  issue  a  5  per  cent,  gold  loan  for  the 
State  of  Parana  for  a  nominal  of  / 1,400,000  or 
35,350,ooofrs.  in  70,000  bonds  of  ;^2o  or  50ofrs.  each, 
the  annual  interest  being  ;^i  or  25frs.  25c.,  free  of  all 
French  and  Brazilian  taxes.  The  issue  price  is  likely 
to  be  478frs.  50c.,  and  the  bonds  arere  payable  in  60  years 
at  par.  On  this  basis  the  yield  is  5.27  net  without  con- 
sidering the  reimbursement  premium  of  a  probable 
5.35  per  cent.  These  bonds  are  to  be  ofiTered  on  or 
about  Frebruary  15. 

A  Roumanian  group,  which  includes  two  powerful 
German  banks,  has  made  itself  responsible  for  takmg 
over  ;^6,ooo,ooo  worth  of  three-year  Roumanian 
Treasury  Bonds  bearing  4J  per  cent,  interest  ;  part 
have  been  taken  firm  and  the  rest  on  option.  The 
product  is  to  be  used  to  cover  the  requirements  of 
various  departments  and  is  in  fact  merely  a  materialising 
of  previous  credits.  No  public  subscription  is  considered 
for  the  moment. 


Insurance   News. 


An  official  statement  has  been  issued  by  the  Central 
Insurance  Co.  intimating  that  the  company's  home 
business  will  be  absorbed  by  the  Liverpool  and 
London  and  Globe,  while  the  Central  will  continue  as 
a  separate  company  as  regards  its  foreign  business. 
The  Central  was  acquired  by  the  Liverpool  and  London 
and  Globe  some  six  years  ago,  and  has  since  then  been 
carried  on  as  a  separate  company,  although  its  policies 
have  been  guaranteed  by  the  last-named  company. 
During  this  period  the  ties  between  the  two  companies 
have  grown  closer,  and  the  time  has  now  come  when, 
in  the  opinion  of  the  directors  of  the  two  companies,  it 
is  desirable  to  complete  their  union  by  the  entire  ab- 
sorption of  the  Central's  home  business.  By  so  doing, 
not  only  will  the  working  arrangements  between  the 
two  companies  be  facilitated,  but  it  will  be  an  added 
convenience  to  the  agents  and  p>olicy  holders  of  the 
Central,  of  whom  many  are  at  the  present  time  also 
agents  or  policy  holders  of  the  Liverpool  and  Lon- 
don. Renewal  receipts  will  be  issued,  which  will  make 
it  clear  that  the  Central  policies  are  adopted  by  the 
absorbing  company.  As  already  stated,  the  Central, 
although  no  longer  proposing  to  transact  direct  home 
business,  will  continue  to  exist  as  a  separate  company 
for  the  purpose  of  its  foreign  department  under  its 
present  management. 
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As  generally  anticipated,  underwriters  are  now 
charging  a  higher  premium  for  insurance  risks  across 
the  Atlantic  than  has  been  customary  during  recent 
years,  and  the  increased  rates  will  remain  in  force  until 
the  end  of  March.  It  is  anticipated  that  the  Conti- 
nental offices  will  also  come  into  line,  underwriters 
having  effectively  combined  in  connection  with  this 
matter.  It  must  he  some  time,  even  under  the  most 
favourable  circumstances,  before  even  the  higher  rates 
of  insurance  premiums  wall  recompense  underwriters 
for  their  recent  heavy  losses,  and  it  is  likely  that  it  will 
only  be  over  a  period  of  years  that  the  revised  rates, 
which  have  now  been  introduced,  will  suffice  to  re- 
imburse the  market  for  its  disastrous  experience  of  the 
past  few  years. 

Although  the  experience  of  the  marine  insurance 
companies  has  not  been  uniformly  satisfactory,  the 
Merchants'  Marine  had  a  satisfactory  year,  the  amount 
standing  to  the  credit  of  the  underwriting  account  on 
December  31  last  being  ;^73,204,  as  contrasted  with 
;^54,232  for  the  previous  year.  After  deducting  ex- 
penses and  adding  interest,  there  remained  ;^69,884, 
which  was  ;^i 8,039  "lore  than  at  the  corresponding 
period.  The  directors  again  transfer  ,^40,000  to 
underwriting  suspense  account,  leaving  a  profit  of 
^^29,884,  as  against  ;^i  1,845.  With  regard  to  the 
underwriting  account  of  1912  the  nett  premiums 
earned  were  ;^25i,536,  and  the  claims  paid  ;^7i,248, 
or  28  per  cent,  (against  22.5  per  cent,  in  the  previous 
twelve  months).  A  total  distribution  of  7I  per  cent, 
for  the  year  is  again  to  be  made,  tax  free. 

A  less  favourable  showing  is  made  by  the  Liverpool 
Mortgage  Insprance  Co.,  for  whereas  the  premiums 
received  were  ;^447  lower  than  in  191 1  at  ^9,576,  the 
claims  paid  were  ^^435  higher  at  ;^i,42i.  The  sus- 
pense account  for  provision  against  losses  has  been 
strengthened  by  the  addition  of  a  further  ;^i 2,000, 
and  now  stands  at  ^31,811.  Profit  and  loss  account, 
after  making  this  transfer,  shows  a  credit  balance  of 
;^5.85i,  which  it  is  proposed  to  carry  forward;  a  year 
ago  the  carry  forward  was  £7,112.  The  profit  for  the 
year  1912  was  p^i  0,739. 

An  increased  reversionary  bonus  is  declared  by  the 
directors  of  the  Provident  Clerks'  and  General  Mutual 
Life  Assurance  Association  on  all  participating  policies 
for  the  five  years  ended  December  31,  1912.  It  is  35s. 
per  cent,  per  annum,  or  is.  more  than  the  bonus  de- 
clared on  the  previous  occasion,  which  was  then  the 
highest  in  the  history  of  the  association. 

A  brief  cable  message  from  the  head  office  of 
the  Australian  Mutual  Provident  Society  intimates 
that  the  gross  new  business  of  the  society  for  191 2 
exceeded  ;^7,ooo,ooo  in  the  ordinary  department  and 
one  million  in  the  industrial  section,  thus  constituting 
a  record  showing  in  the  history  of  the  undertaking. 
Reassurances  on  the  new  business  amounted  to 
;^85,ooo.  A  preliminary  statement  issued  by  the 
Scottish  Life  Assurance  Co.  shows  that  for  191 2  the 
new  assurances  granted  were  ;^32,ooo  higher  than  in 
191 1  at  ^^564,000. 

An  association  is  now  being  formed  in  London  to 
be  called  the  United  Kingdom  Mutual  War  Risks 
Association,  which,  as  its  title  indicates,  is  for  the  in- 
surance of  shipowners  against  the  risks  of  war.  At 
the  same  time,  several  other  associations  are  to  be 
organised  by  the  managers  of  Protecting  and  Indem- 
nity Associations  already  existing,  and  will  issue  the 
same  form  of  policy  and  will  pool  all  claims.  The  ton- 
nage on  the  books  of  the  United  Kingdom  Associa- 
tion alone  is  2,700,000,  which,  at  a  moderate  valuation, 
represents  over  21  millions  sterling,  and  there  is 
already  assurance  that  the  new  combination  will  start 
with  a  very  large  amount  of  tonnage.  The  scheme  is 
rather  to  cover  shipowners  against  the  risk  of  a  war 
between  foreign  nations  than  of  one  directly  involving 
this  country,  and  only  affects  vessels  and  their 
machinery,  and  in  no  way  touches  the  large  cargo  in- 


Rubber  and  Oil  Notes. 


Offerings  of  plantation-grown  rubber  at  the  fort- 
nightly auction  held  on  Tuesday  and  Wednesday  were 
again  on  a  large  scale,  the  total  being  965  tons,  com- 
pared with  1,130  tons  at  the  previous  sale  and  627 
tons  a  year  ago.  Business  during  the  fortnight  having 
been  quieter,  prices  had  drooped,  and  the  sales  opened 
with  a  lower  range  of  values  ruling.  Hard  Para  had 
fallen  from  4s.  6Jd.  to  4s.  4|d.  per  lb.,  and  quotations 
for  plantation-grown  rubber  were  correspondingly  re- 
duced by  2d.  to  3d.  per  lb.  Prices  fluctuated  in  a 
rather  uncertain  fashion,  but  after  a  further  drop  of 
Jd.  to  Jd.  there  was  a  recovery  to  opening  levels.  The 
top  price  realised,  however,  was  only  4s.  6d.  per  lb., 
and  the  average  for  the  sale  was  about  4s.  3d.  per  lb. 

Rubber  cultivation  is  making  considerable  headway 
in  Ceylon,  and  last  year  the  exports  from  the  isJand 
were  more  than  double  those  of  191 1  at  14,159,091  lbs. 
Of  this  total  7,802,933  lbs.  were  shipped  to  this  country 
compared  with  3,651,424  lbs.,  and  4,479,963  lbs.  were 
sent  direct  to  the  United  States  against  1,890,796  lbs. 

Figures  published  by  the  German  Imperial  Statisti- 
cal Board  give  the  imports  of  petroleum  into  Germany 
last  year  as  988,409  tons,  compared  with  955,291  tons 
in  191 1  and  989,138  tons  in  1910.  The  United  States 
naturally  comes  first  in  the  sources  of  supply,  its  totals 
being  769,463  tons,  745,302  tons,  and  787,166  tons  re- 
spectively, but  it  may  be  noted  that  the  percentage  has 
gone  down  steadily  from  79.5  to  77.8.  Austria- 
Hungary  comes  next  in  the  list,  the  shipments  from 
that  country  having  increased  from  124,664  tons  in 
1910  to  142,876  tons  in  1911,  and  156,567  tons  last 
year,  and  the  percentage  having  risen  from  12.7  to 
15.8.  Roumanian  imports,  on  the  other  hand,  after 
rising  from  42,241  tons  and  4.2  per  cent,  to  48,631 
tons,  and  5.0  per  cent.,  fell  back  to  27,420  tons  and 
2.8  per  cent.,  but  it  is  understood  that  some  part  of  the 
oil  from  that  country  forwarded  by  the  Danube  is 
counted  as  Austrian.  Russian  imports  have  fluctuated 
widely,  a  drop  from  35,067  tons  to  18,482  tons  having 
been  followed  by  a  recovery  to  34,939  tons,  while  the 
percentages  in  the  three  years  were  respectively  3.6, 
1.9,  and  3.6. 


terests. 


The  British  Empire  Trust  announces  that  the  application  lists  of 
the  Toronto  Power  Co.  4^  per  cent.  Consolidated  Guaranteed 
Debenture  Stock  was  over-subscribed. 


Central  Travancore  Rubber. — The  directors  propose  to  in- 
crease the  capital  from  pf 50,000  to  jf 65,000  by  the  creation  of 
'S>ooo  £^  shares,  of  which  5,000  will  be  offered  at  a  premium 
to  the  shareholders  fro  rata.  It  is  stated  that  the  crop  for  1912 
amounted  to  32,760  lbs.  as  compared  with  the  estimate  of  32,500 
lbs.,  while  in  the  current  year  an  output  of  90,000  lbs.  is  looked 
for.  Although  the  early  planted  rubber  is  now  revenue-pro- 
ducing, the  later  rubber,  and  also  the  300  to  400  acres  now 
being  planted  with  tea,  are  still  a  source  of  expenditure  on 
capital  account,  and  apparently  it  is  for  this  reason  that  the 
new  money  is  wanted. 

Tamiang  Rubber  Estates. — In  the  year  ended  September  30 
this  company  obtained  8,575  lbs.  of  rubber  from  two  of  its 
estates,  compared  with  an  estimate  of  5,000  lbs.,  and  the  sum 
of  /^'.S99  received  from  sales  has  been  written  off  outlay  on 
development  account.  Tapping  on  the  third  estate  was  to  com- 
mence in  January,  and  the  crop  for  the  current  year  was  esti- 
mated at  39,000  lbs.,  but  it  is  now  expected  that  this  will  be 
exceeded.  The  company  has  2,666  acres  planted  with  262,534 
trees,  and  the  directors  say  that  owing  to  the  large  area  now 
under  cultivation  additional  working  capital  is  required.  This 
they  propose  to  raise  by  an  issue  of  another  ;f  24,000  debentures 
at  7  per  cent.,  at  the  same  time  raising  the  interest  on  the 
original  issue  of  ^f 36,000  from  6  per  cent,  to  7. 

Ratanui  Rubber  Estate.— In  the  year  ended  September  30 
the  output  of  rubber  exceeded  that  for  the  previous  season  by 
39,952  lbs.,  and  was  14,021  lbs.  over  the  estimate  at  84,021  lbs., 
so  that  although  the  average  nett  price  was  9|d.  down  at 
4s.  3d.  the  revenue  showed  an  improvement  of  ;^6,707  at 
;6i 7.846.  The  cost  of  production  was  further  reduced  to  is.  4d. 
per  lb.  compared  with  is.  9id.  and  2s.  4d.  for  the  two  preceding 
years,  and  nett  profits  after  providing  for  London  office  expenses, 
depreciation,  &c.,  were  ^4,806  better  at  ;f  10,965.  Adding  /408 
more  at  ;f2,ii8  brought  forward,  the  amount  to  be  dealt  with 
was  ;ti3,o83,  out  of  which  the  dividend  is  doubled  at  25  per 
cent.,  ;f '.376  is  again  written  off  preliminary  expenses,  eliminat- 
ing that  Item,  and  directors  take  ;£'252  as  extra  remuneration, 
leaving  /i,587  or  ;^53i  less  to  be  carried  forward.  During 
the  year  /^4,443  was  received  on  new  shares  issued  at  a  pre- 
mium, which  gave/2,402.  The  balance  of  reserve  land  having 
now  been  planted  up,  the  directors  have  given  instructions  for 
jungle  land  suitable  for  planting  to  be  prospected  for  in  the 
neighbourhood,  and  applications  have  already  been  made  for 
127  acres  of  Government  land  adjoining  the  present  area 


tig  the  present  area. 


1 62 


XTbc  Jnvestors'  IRevlew. 


February  i,   igij. 


The   Week  in    Mines. 


The  mining  markets  have  been  much  more  interest- 
ing this  week,  although  there  has  not  been  rnuch  ex- 
pansion in  business,  and  none  at  all  in  public  interest. 
Several    shares     in     different    departments    developed 
marked  strength  and  activity  owing  to  special  reasons. 
For  instance,  Associated  Northern  Blocks  was  run  up 
from  15s.  to  23s.  very  rapidly  owing  to  the  discovery 
of  a  rich  ore  body  ;  Ropp  and  Jos  tin  shares  became 
buoyant  on  favourable,  and  rumours  of  favourable,  re- 
ports from  their  respective  properties,  which  ultimately 
led  to  a  strong  revival  of  speculative  interest  in  Nigerian 
tins,    reminiscent   of   the   great   and,    alas  !   disastrous 
boom  of  a  year  ago.     The  tone  of  markets  generally 
has  shown  a  slight  improvement,  thanks  to  more  en- 
couraging   advices     from     the    Continent     and    more 
activity  of  a  bullish  character  in   Wall   Street.      The 
account    was    settled    quite    comfortably.      Carry-over 
rates  were  practically   the  same  as  on  the  last  occa- 
sion,  namely,   6^   to  7J   per  cent,    in   all  departments 
save  the  Western  Australian,   where  the  charge  was 
again  6   to    7    per   cent.      The   open    position    in    the 
Kaffir    market    appeared    to    be,   if    anything,    rather 
smaller.     Some  of  the  leading  counters  were  in  short 
supply,  notably  Gold  Fields,  which  were  continued  at 
4  to  5  per  cent. 

South  Africans  and  Nigerians. 
At  the  end  of  last  week  the  tendency  of  the  South 
African  market  was  rather  weak  owing  to  the  Turkish 
coup  d'itat,  but  there  was  no  pressure  to  sell,  and 
with  a  little  support  forthcoming  later  from  Paris, 
prices  readily  responded.  But,  generally,  business  in 
this  department  has  been  too  small  really  to  test  the 
market.  The  principal  event  has  been  a  sharp  ad- 
vance in  Koffyfontein,  which  have  been  bid  for  on 
rumours  that  the  De  Beers  Co.  intends  to  purchase 
the  mine.  The  reports  have  not  been  confirmed,  but  it 
should  be  pointed  out  that  the  company  already  holds 
a  controlling  interest  in  the  Koffyfontein.  The  output 
of  this  mine  is  small,  but  its  stones  are  said  to  be  of 
good  quality.  Among  gold  shares  Consolidated  Mam 
Reef  was  favourably  affected  by  the  receipt  of  good 
development  news,  and  the  Modderfontein  group  and 
deep  level  shares  have  been  inquired  for.  South 
African  Gold  Trusts  weakened  on  the  decrease  in 
profits  and  dividend  for  the  past  year.  Shamva  failed 
to  derive  any  material  benefit  from  satisfactory  reports 
from  the  mine  as  to  developments  in  the  lowest  levels. 
The  West  African  gold  market  attracted  some  atten- 
tion in  the  latter  part  of  the  week,  Gold  Coast  Amal- 
gamated being  especially  sought  for.  On  Wednesday 
the  Nigerian  tin  market  became  unusually  active  and 
buoyant,  prices  rising  appreciably  throughout  the  list. 
Down  to  that  time  all  interest  had  been  centred  in 
Ropp,  which  had  been  in  strong  request  in  intelligent 
anticipation  of  good  news  from  the  property.  Business 
broadened  out  considerably  on  Wednesday  and  Thurs- 
day, and  was  continued  in  the  street.  There  was  much 
excitement,  chiefly  in  Ropp,  which  touched  7 J,  Jos, 
which  changed  hands  up  to  gs.,  and  Benue,  Naraguta, 
and  Anglo-Continental.  Dealings,  however,  were 
almost  entirely  on  account  of  the  professional,  and  it 
is  well  that  they  should  remain  so.  Still,  the  Nigerian 
tin  industry  is  certainly  developing  favourably,  though 
it  is,  of  course,  still  in  its  infancy. 

Australasians  and  Copper  Shares. 
In  the  Australasian  department  Associated  Northern 
Blocks  have  been  freely  bought,  and  the  price  at  one 
time  touched  23s.  gd.  Further  favourable  advices  have 
been  received  from  the  property,  and  the  chairman 
announced  at  the  meeting  that  they  expected  to  pay  a 
dividend  in  March  or  April.  A  good  deal  of  profit- 
taking  was  effected,  but  further  support  was  forth- 
coming later.  Associated  Gold  Mines  were  also 
actively  dealt  in,  the  price  rising  to  los.  Ida  H.  were 
inquired  for  in  view  of  its  Nigerian  interests,  and 
Waihi  rose  on  the  dividend  announcement.  Golden 
Horseshoe,  however,  showed  marked  weakness, 
perhaps  in  anticipation  of  bad  news  from  the  mine. 


Copper  shares  have  been  generally  dull,  in  sympathy 
with  the  market  for  the  metal.  In  the  middle  of  the 
week  the  tendencv  hardened  a  little,  and  Rio  Tinto  and 
Great  Cobar  rose' appreciably,  the  latter  in  anticipation 
of  a  dividend.  Tronoh  tin  shares  and  Siamese  tm 
shares  have  been  prominently  firm  owing  to  the  rise 
in  the  price  of  the  metal. 


MINING     NEWS. 

•  *  FraHh  and  unbiassed  answers  are  given  to  all  qutstions  relating  to 

'        Mines.      Address    Editor    Mining    Section    and    enclose    Onb 

Shilling  /or  each  question  asked.     No  bucket  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review. 

Globe  and  Phcenix.— The  estimates  of  ore  reserves  and 
values  at  December  31  have  been  telegraphed,  and  in  order 
to  enable  a  comparison  to  be  made  we  set  out  in  tabular  form 
the  position  at  the  end  of  the  last  two  quarters  :—  


Items. 

September  30. 

December  31 

Payable  ore  reserves   

Average  value  per  ton 

rinld  contents   

170,945  tons. 
33.8  dwts. 
288,897  ozs. 
/i, 213.367 

173,383  tons 

34.4  dwts. 

298,218  ozs. 

Gross  value    

;f  1. 252.515 

In  addition  there  was  on  hand  accumulated  sands,  slimes,  con- 
centrates and  residues  estimated  to  produce  ;t'33>ooo  of  profit, 
as   compared   with   /laj.ooo   at   September   30. 

BULLFihXH  Propeietaby. — It  IS  announced  that  the  milling 
operations  will  begin  early  in  February.  The  following  extract 
is  taken  from  a  report,  dated  December  23,  from  the  managing 
director  :— "  The  power  plant  was  delivered  on  the  mine  last 
week  after  a  delay  of  five  months;  it  will  take  five  weeks  to 
get  this  into  position.  All  the  rest  of  the  plant  is  well  forward. 
As  regards  the  underground  workiiigs  of  the  mine,  I  was  very 
pleased  with  the  look  of  the  lodes  at  the  210  ft.  and  310  ft. 
levels.  We  are,  of  course,  unable  at  present  to  spare  much 
money  in  developing  these  ore  bodies,  as  our  finances  have 
all  been  required  for  the  purchase  and  erection  of  the  plant. 
Had  we  been  able  to  spend  more  on  development  during  the 
last  six  months,  I  am  confident  that  we  would  have  placed  the 
mine  in  a  brilliant  position  for  the  starting  of  crushing  opera- 
tions. However,  the  present  position  is  entirely  satisfactory. 
The  general  manager  is  quite  confident  that  he  can  run  the 
mine  at  a  60s.  grade,  instead  of  having,  as  previousljr  advised, 
to  limit  ourselves  to  a  grade  between  40s.  and  50s.  As  our 
working  costs,  including  development,  are  sure  to  be  below 
£1  per  ton,  we  are  justified  in  expecting  a  profit  of  from 
/■lo.ooo  to  ^12,000  per  month  when  the  plant  is  in  full  opera- 
tion, which  will  soon  clear  us  of  our  liabilities  and  leave  us 
in  a  good  dividend-paying  position.  The  question  of  ore  re- 
serves is  now  being  gone  into,  and  we  will  be  able  to  give  you 
a  satisfactory  statement  in  this  respect  in  due  course." 

JuGA  (Nigeria)  Ti.v  and  Power. — The  report  for  the  year 
ended  June  30  states  that  delay  in  developing  the  company's 
areas,  due  to  various  causes,  and  the  heavy  cost  incurred  in 
preparing  the  Dubbo  property  for  a  large  output  of  tin  during 
the  coming  year  have  rendered  the  provision  of  further  working 
capital  necessary.  The  board  therefore  recommends  an  in- 
crease in  the  capital  of  ;^25,ooo  to  ;f  300,000  by  the  creation  of 
25,000  shares,  of  which  only  7,500  shares  would  be  issued  at 
present.  Tb*  s  arrangement  will,  in  the  opinion  of  the  board, 
provide  sufficient  funds  for  the  necessary  development  of  both 
the  Juga  and  Dubbo  properties,  and  providing  a  normal  rain- 
fall is  experienced  in  the  summer  a  large  production  of  tin 
may,  it  is  stated,  be  expected  during  the  coming  season. 

Waihi  Gold  Mining  Co. — In  a  circular  announcing  a 
dividend  of  is.  per  share  the  directors  explain  the  position  at 
the  mine,  and  the  reasons  which  have  induced  them  to  reserve 
the  payment  of  dividends.  The  work  in  the  mine  and  mills, 
which  was  resumed  in  the  beginning  of  October  and  continued 
until  the  Christmas  holidays,  has  been  sufficient  to  provide 
for  the  crushing  of  30,399  tons  of  ore,  and  ;f6i,327  of  gold  and 
silver  have  been  obtained  from  the  refinery.  This  represents 
a  thorough  clear-up,  covering  crushings  since  October  2.  The 
water  in  the  mine  has  been  reduced  to  85  ft.  below  No.  9  level, 
and  it  is  anticipated  that  operations  can  be  resumed  on  No.  ti 
level  early  in  April.  The  injury  to  the  9th  and  upper  levels 
has  been  small,  but  it  is  as  yet  impossible  to  say  how  much 
damage  has  been  caused  on  the  loth  level,  or  how  long  will 
elapse  before  the  works  there  can  be  placed  in  the  same  condi- 
tion as  they  were  in  May  last.  Developments  in  the  lowest 
level  have  apparently  been  "delayed  by  about  a  year.  In  conse- 
quence of  this  delay  it  is  considered  inadvisable  to  increase 
the  output  beyond  about  15,000  tons  during  each  four-weekly 
period.  This  is  estimated  to  yield  about  ;^25,ooo,  and  it  is 
calculated  that  this  figure  will  support  a  quarterly  dividend 
of  IS.  per  share.  In  the  opinion  of  the  superintendent  in 
New  Zealand  the  above  output  can  be  maintained  for  at  least 
four   years. 

New  Brilliant  Freeholds  Gold  Mining. — The  revenue  ac- 
count for  the  half-year  ended"  November  15  shows  a  profit  of 
;^8,575,  and  the  various  cash  accounts  have  a  combined  credit 
of  ^8,765,  in  addition  to  which  there  is  /7,5i6  due  from  the 
Burdekin  Mill  joint  account,  making  a  total  credit  of  /i6,28i. 
Three  dividends,   amounting   to   is.   6d.   per  share,  were  paid 
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during  the  half-year,  absorbing  ^f  11,229.     I'^r  'he  correspond- 
ing period  £22,l^c,r)  was  distributed  in  dividends. 

LoMAH  (Rhodesia)  Exploration. — In  a  circular  to  the  share- 
holders it  is  stated  that  the  recent  effort  to  raise  further  work- 
ing capital  by  the  creation  of  a  series  of  redeemable  8  per  cent, 
debentures,  convertible  into  shares,  has  not  met  with  sufficient 
response  to  justify  the  directors  going  to  allotment.  Accord- 
ingly they  now  submit  a  scheme  of  reconstruction.  It  is  pro- 
posed to  form  a  new  company  with  a  capital  of  ^^75,000  in  5s. 
shares,  carrying  a  liability  of  is.  6d.  per  share.  Shareholders 
will  receive  three  new  shares  for  one  old.  The  subscription  of 
150,000  shares  of  the  new  company  wjU  be  guaranteed  condi- 
tionally -upon  the  scheme  being  approved,  thus  providing  a 
minimum  of  ;^i  1,250  of   cash  capital. 

Lloyd  Copper. — After  a  long  period  cf  suspended  animation 
operations  on  this  company's  property  have  been  resumed.  The 
property  is  situated  in  the  Bathurst  district  of  New  South 
Wales.  The  reserves  blocked  out  are  estimated  at  120,000  tons. 
A  light  tramway  has  been  constructed  to  meet  the  heavy  cost 
of  transport,  -which  was  due  to  the  fact  that  the  nearest  rail- 
way was  about  80  miles  distant. 

Anglo-Au.stralian  Exploration. — The  profits  for  the  twelve 
months  ended  December  31  amounted  to  ;^2,4i2,  making,  with 
the  balance  brought  in,  a  total  of  ;^2,834.  The  profits  com- 
pare unfavouraibly  with  those  for  the  previous  year,  owing 
mainly  to  the  fact  that  from  the  Mount  Boppy  Co.  there  was 
received  by  way  of  dividend  only  ^1,408,  as  against  ;^7,2q3 
in  191 1.  Other  receipts  showed  a  substantial  increase.  A  de- 
cided improvement  is  expected  this  year  in  the  returns  of  the 
Mount  Boppy,  -whose  mine  developments  continue  encouraging. 
In  ccffiseqvulnce  of  the  leas  favouraJbJe  results  obtained,  a 
material  depreciation  in  the  value  of  Mount  Boppy  shares  has 
taken  place,  and  this,  unfortunately,  at  a  time  when  other  of  the 
company's  share  interests  have  likewise  suffered  depreciation, 
in  common  with  mining  shares  generally.  The  effect  of  the 
reduced  values  is  to  cause  a  marked  discrepancy  between  the 
realisable  value  of  such  assets  and  their  original  cost  price. 
The  directors  consider  the  time  has  arrived  when  it  would  be 
advisable  to  rearrange  the  capital,  and  to  write  down  the  share 
assets  to  a  figure  which  shall  present  a  reasonably  safe  basis 
upon  which  to  assume  that  an  appreciation  in  value  should 
occur  sooner  or  later.  The  board  therefore  recommends  that  the 
present  company  go  into  liquidation,  and  that  a  new  company 
be  formed,  with  the  title  "  Anglo-General  Exploration,"  with 
a  nominal  capital  of  ^75,000  in  shares  of  5s.  each.  Every 
member  of  the  existing  company  -will  receive  two  5s.  shares  for 
every  £1  share  now  held. 


Critical  Index  to  New  Investments. 


Buenos  Ayres  and  Pacific  Railway  Co.,  Ltd. 
A  further  ^1,000,000  5  per  cent.  (1912)  debenture 
stock,  ranking  pari  passu  with  the  existing  i.s.sue,  is 
offered  for  subscription  at  1044  per  cent.,  payable  ^^5 
on  application,  £2^,  on  allotment,  ;^20  on  March  10, 
;^20  on  April  11,  and  £"34^  on  May  8.  The  proceeds 
will  be  applied  towards  meeting  expenditure  on  branch 
lines  and  the  doubling  of  certain  sections,  and  the 
provision  of  additional  equipment.  Including  the 
I  Argentine  Great  Western  and  other  lines  worked  by 
the  company,  the  total  length  of  the  system  at  present 
open  to  public  service  is  3,417  miles,  and  during  the 
live  years  to  1910-11  the  nett  earnings  showed  steady 
progress.  In  1911-12  the  business  was  seriously 
affected  by  the  strike  of  drivers  and  firemen,  but  in 
spite  of  this  the  nett  revenue  amounted  to  ^^1,823,653, 
and  as  interest  charges,  including  the  present  issue,  are 
,^683,000,  there  is  a  very  ample  margin.  The  stock 
is  subject  to  the  charge  in  favour  of  the  first,  second, 
and  consolidated  debenture  stocks,  aggregating 
;^i3,250,ooo,  v/hile  the  company  reserves  the  right  to 
make  further  issues,  as  set  out  in  the  prospectus.  It 
is  redeemable  at  any  time  after  June  30,  1950,  at  no, 
on  six  months'  notice,  and  is  a  good  investment. 

Manila  Railway  Co.  (1906),  Ltd. 
Messrs.  Speyer  Brothers  offer  for  subscription  at  95 
;^'750,ooo  5  per  cent,  debenture  stock  of  the  above 
company,  redeemable  at  par  on  June  i,  1939,  or  earlier, 
on  six  months'  notice.  The  company  is  a  constructing 
:ind  holding  company  which  owns  the  whole  of  the 
first  and  second  mortgage  bonds  and  share  capital  of 
the  Manila  Railroad  Co.,  and  through  that  undertaking 
operates  the  entire  railroad  system  of  the  Island  of 
Luzon,  the  chief  of  the  Philippine  group.  Of  this 
system,  466  lines  have  been  constructed  to  date,  but 
when  completed  the  total  length  will  be  820  miles.  In 
191 1  the  nett  revenue  amounted  to  ;^i90,650,  com- 
pared    with     ;^i66,8i6     for     the    previous    year,  and 


although  the  nett  figures  for  1912  are  not  yet  avail- 
able, they  should  show  a  further  improvement,  as  the 
gross  revenue  was  ;^57,ooo  up,  in  spite  of  a  very  de- 
ficient rice  crop,  which  seriously  affected  the  return  of 
the  Northern  lines.  As  security  for  the  pre.sent  issue, 
a  sufficient  amount  of  Manila  Railroad  Co.  (Southern 
Lines)  first  mortgage  4  per  cent,  bonds  to  produce  the 
interest  on  the  stock  will  be  deposited  with  the  com- 
pany's bankers.  Interest  on  these  bonds  is  guaran- 
teed by  the  Philippine  Government,  and  although  no 
payment  under  this  guarantee  has  been  required  since 
1910,  the  additional  safeguard  makes  the  stock  a  good 
security. 

Albert  E.  Reed  and  Co.  (Newfoundland),  Ltd. 

Applications  are  invited  on  behalf  of  the  purchasers 
for  ^,"100,000  5I  per  cent,  first  mortgage  debenture 
stock,  part  of  a  total  of  ;^i 50,000,  at  the  price  of  96, 
payable  5  per  cent,  on  application,  45  per  cent,  on  allot- 
ment, and  46  per  cent,  on  March  18.  The  company 
was  formed  in  1907  by  Albert  E.  Reed  and  Co.,  Ltd., 
the  well-known  paper  makers,  to  acquire  timber  lands, 
erect  works  and  manufacture  pulp  and  paper  in  New- 
foundland, and  has  acquired  3,952  acres  of  freehold 
land,  while  it  also  holds  or  controls  timber  licences 
covering  an  area  of  over  800  square  miles.  Its  mills, 
which  arc  at  present  confined  to  the  manufacture  of 
pulp,  commenced  running  in  the  spring  of  1911,  and 
are  now  producing  about  100  tons  of  pulp  per  day.  All 
the  buildings  and  part  of  the  machinery  for  increasing 
the  output  to  140  tons  per  day  have  been  erected,  and 
Mr.  A.  E.  Reed  estimates  that  when  the  mill  is  working 
at  its  full  capacity  the  nett  profits  should  be  not  less 
than  ;^30,ooo  per  annum.  The  stock  is  redeemable  on 
December  31,  1938,  at  a  premium  of  2  per  cent,  by 
means  of  a  cumulative  sinking  fund  of  2  per  cent,  per 
annum,  commencing  on  December  31,  1913.  Interest 
and  sinking  fund  are  unconditionally  guaranteed  by 
Albert  E.  Reed  and  Co.,  and  as  that  company  has  paid 
10  per  cent,  per  annum  on  its  ;^i 50,000  of  ordinary 
share  capital  for  the  past  five  years,  the  guarantee 
should  be  good.  The  purchasers  gave  91  per  cent,  for 
the  stock,  but  as  they  also  pay  commissions  and  ex- 
penses estimated  at  another  3  per  cent.,  they  are  not 
making  any  exorbitant  profit  on  their  deal,  and  the 
proposition  seems  a  sound  and  straightforward  one. 
Chilean  Government  5  per  Cent.  Annuities. 

Subscriptions  were  invited  simultaneously  in  London, 
Belgium,  Holland  and  Switzerland  for  ;£^i,ii8,945  5 
per  cent,  annuities,  series  "  B,"  at  the  price  of  96. 
These  bonds  are  issued  in  connection  with  the  con- 
struction of  the  southern  section  of  the  Longitudinal 
Railway  of  Chile,  and  the  proceeds  will  be  applied  to 
the  repayment  of  sums  already  expended  on  construc- 
tion and  equipment.  They  form  part  of  a  total  of 
;^4,026,ooo,  of  which  ;^i,099,468  were  issued  in 
March  last,  and  are  redeemable  not  later  than  January 
LSt,  1943,  by  means  of  a  cumulative  sinking  fund  of 
2  per  cent,  per  annum  to  be  applied  by  half-yearly 
drawings  commencing  in  1916.  Principal  and  interest 
are  secured  by  the  unconditional  guarantee  of  the  Chi- 
lean Government,  which  is  entirely  independent  of  the 
completion  and  working  of  the  railway,  and  they 
should  therefore  be  an  excellent  investment. 
City  of  Toronto. 

The  issue  of  ;^i, 075,000  4  per  cent,  general  consoli- 
dated loan  debentures  of  this  city  which  were  offered 
by  Lloyd's  Bank  this  week  should  be  a  good  security. 
They  were  offered  at  92J,  payable  10  per  cent,  on  appli- 
cation, 20  per  cent,  on  allotment,  30  per  cent,  on  Febru- 
ary 28,  and  2-h  P'^''  cent,  on  March  28,  while  a  full  six 
months'  interest  will  be  paid  on  July  i.  The  proceeds 
are  required  to  meet  expenditure  for  additional  main 
drainage,  extension  of  waterworks,  and  other  improve- 
ments. Including  this  issue,  the  existing  debt  of  the 
city  is  ;^9,78o,269,  against  which  the  municipal  assets 
are  valued  at  ^8,748,800,  while  the  estimated  revenue 
for  1912  was  _;^i,8o2,02o.  This  is  exclusive  of  the 
proportion  of  the  receipts  of  the  Toronto  Street  Rail- 
way, of  the  city  waterworks,  and  other  receipts,  esti- 
mated to  amount  to  ;^574,400,  or  more  than  sufficient 
to  pay  the  interest  on  the  entire  debt. 
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Terminal  Cities  of  Canada,  Ltd. 
Applications  are  invited  for  $3,300,000  6  per  cent, 
three-year  notes  at  the  price  of  97  per  cent.,  or 
;^99  13s.  2d.  per  $500  note.  The  company  acquires 
the  business  of  the  Terminal  Cities  Land  Corporation, 
and  in  particular  the  benefit  of  an  agreement  entitling 
the  vendor  to  purchase  building  land  in  many  of  the 
cities  and  towns  along  the  Canadian  Northern  Railway. 
A  certain  amount  of  land  has  been  bought  in  or  near 
Montreal  and  Port  Mann,  which  is  valued  at 
$3,710,000,  and  land  has  also  been  selected  in  various 
prairie  towns  to  the  value  of  $770,000,  while  a  further 
$770,000  worth  has  yet  to  be  selected.  For  these  the 
vendors  gave  $1,020,000  in  cash,  $2,200,000  of  notes, 
and  $1,000,000  of  common  stock,  and  is  apparently 
taking  the  remaining  $1,300,000  common  stock  as  its 
profits.  The  notes  are  secured  by  a  first  charge  on  the 
property  and  assets,  and  it  is  stipulated  that  the  nett 
proceeds  of  all  land  sales  and  the  interest  on  unpaid 
instalments  are  to  be  applied  towards  their  redemption, 
the  share  capital  getting  nothing  until  the  whole  issue 
has  been  paid  off.  Allowing  for  redemption  at  par  on 
November  i,  1915,  the  yield  is  brought  out  at  about 
£,'j  3s.  per  annum,  but  that  is  none  too  high  a  return 
considering  the  risks  run  of  the  land  boom  in  Canada 
collapsing. 

Burns  Bros,  of  New  York,  U.S.A. 
This  is  an  amalgamation  of  the  businesses  of  Burns 
Bros,  and  the  Curtis-Blaisdell  Co.,  said  to  be  two  of  the 
largest  retail  anthracite  coal  merchants  and  distributors  in 
Greater  New  York.  It  has  a  capital  of  $7,500,000,  of 
which  $2,000,000  is  in  7  per  cent,  cumulative  preferred 
stock  and  $5,500,000  in  common  stock,  and  subscriptions 
are  being  invited  simultaneously  in  London  and  New 
York  for  the  preferred  stock  at  99  per  cent.,  or 
£■20  6s.  2d.  per  $100  share.  The  Burns  business  was 
established  in  1881,  and  it  has  grown  steadily, 
the  sales  having  risen  from  50,000  tons  in  1885  to 
1.909.259  tons  in  1912.  Through  the  consolidation  the 
new  company  operates  under  leases  21  coal  yards,  with  a 
total  capacity  of  4,000,000  tons  per  annum,  while  on 
September  30,  191 2,  the  combined  balance-sheet 
showed  equipments  and  other  assets  worth 
$2,487,309,  exclusive  of  leases,  contracts,  and  goodwill, 
which  were  valued  at  $5,012,691.  During  the  five 
years  ended  March  31,  1912,  the  average  nett  profits  of 
the  Burns  business  alone  were  $491,288,  or  more  than 
3J  times  the  amount  required  to  pay  the  dividend  on  the 
preferred  stock.  The  stock  is  redeemable  at  $120  and 
dividend,  and  the  company's  charter  stipulates  that 
$225,000  must  be  set  aside  out  of  nett  profits  each  year 
to  provide  for  the  service.  On  the  figures  given  this 
should  be  accomplished  without  difficulty,  and  the  stock 
looks  attractive. 

Motor  Owners'  Petrol  Combine,  Ltd. 
The  ostensible  object  of  this  company  is  to  enable 
motorists  to  secure  for  themselves  some  of  the  enormous 
profits  which  are  now  being  made  by  the  groups  con- 
trolling the  existing  supplies.  It  is  proposed  to  acquire 
certain  producing  oil  wells  and  petroleum  mining  rights 
extending  over  2,690  acres  in  the  Carpathian  Oilfields  of 
West  Gahcia,  to  establish  a  petroleum  refinery  at 
Thames  Haven,  and  if  necessary  to  purchase  tank 
steamers.  The  capital  is  ;^890,ooo,  divided  into  250,000 
cumulative  8  per  cent,  participating  preference  and 
600,000  ordmary  shares  of  £1  each,  and  800,000  is. 
deferred  shares,  while  there  is  also  £"250,000  6  per  cent 
(convertible)  first  debentures.  All  the  debentures  and 
shares,  except  310,000  ordinary  and  400,000  deferred 
shares,  are  offered  for  subscription,  and  ;^i25,ooo 
of  the  debentures  and  125,000  preference  shares 
have  been  underwritten  for  commissions  of  7J  per 
cent,  in  cash  and  2^  per  cent,  in  ordinary  shares. 
Of  the  eight  properties  in  Galicia  taken  over  one  has 
a  single  producing  well,  from  which  it  is  stated  that 
profits  amounting  to  ;^i 7,702  were  earned  in  the  period 
from  January  i  to  August  31,  191 2,  and  on  another 
drilling  .has  recently  commenced,  while  the  others  seem 
to  be  of  less  importance.  The  price  paid  is  ^121,000  in 
cash,  or  cash  and  debentures  and  shares,  and  ^20,000  in 


deferred  shares.  It  is  expected  that  the  nett  profits  will 
amount  to  £ioi,T2.x  in  1914,  and  will  increase  to 
;^333,782  by  1916,  but  there  are  a  good  many  points  in 
the  prospectus  which  make  us  doubtful  whether  the 
company's  performances  can  be  brought  up  to  the  level 
of  these  promises. 


Eastern  Chemical  Co.,  Ltd. — This  company  proposes  to 
estalblish  and  carry  on  in  Bombay  and  other  parts  of  India  the 
business  of  manufacturing  and  selling  sulphuric  acid  and  other 
chemicals  used  in  the  textile  trades,  and  for  agriculture.  Its 
capital  is  j^ioo.ooo,  divided  into  99,000  participating  ordinary 
shares  of  A\  each,  entitled  to  a  dividend  of  :o  per  cent,  per 
annum  and  to  one-third  of  surplus  profits,  and  10,000  2S.  de- 
ferred shares  The  company  acquires  the  benefit  of  negotia- 
tions for  the  purchase  or  lease  of  land  in  the  vicinity  of  Bom- 
bay, together  with  specifications  for  the  erection  of  buildings 
and  plant,  and  an  Indian  patent  for  the  production  of  acetic 
acid  from  paddy  husk,  for  which  it  pays  {,\,ooo  in  cash, 
;f5,5oo  in  ordinary  shares,  and  ;^555  in  deferred  shares  or  cash. 
In  addition  it  takes  over  an  option  to  purchase  the  Indian 
patent  rights  for  the  cheap  production  of  salt  and  power  for 
;^io,ooo  in  cash  and  10  per  cent,  of  any  sum  received  in  excess 
of  ;^io,ooo  in  the  event  of  a  resale,  or  if  the  company  works  the 
patent  itself,  a  further  ^f  1,000  in  cash  or  ordinary  shares.  Sub- 
scriptions were  invited  for  44,500  participating  ordinary  shares, 
and  applicants  were  given  the  right  to  take  one  deferred  share 
for  every  10  ordinary  allotted  to  them.  The  prospectus  dwells 
on  the  probabilities  of  making  large  profits,  but  the  business 
has  yet  to  be  created,  so  that  the  calculations  have  little  solid 
basis,   and   the  shares  are   decidedly  speculative. 

West  Indian  Copra  and  Produce  Estates,  Ltd. — As  far 
back  as  the  middle  of  December  the  promoters  of  this  concern 
were  endeavouring  to  place  the  shares  under  a  slightly  different 
title  by  inviting  all  and  sundry  to  "  underwrite  "  them.  The 
public  issue  was  made  this  week,  but  as  we  dealt  with  the  pro- 
spectus on  December  14,  it  is  unnecessary  to  go  over  the  ground 
again,  and  we  need  only  Bay  that  the  venture  is  highly 
speculative. 


MINING     RETURNS. 


Buena  Tierra. — Ore  mined,  400  tons ;  expenses,  U.S.  $7,700  .' 
sold  to  smelters,  400  tons  of  ore,  realised  U.S.  Jd.ioo. 

Cobalt  Town  Site  Silver. — Production,  /4,773 ;  expenses, 
;f  1,738  ;  profit,  /3,o35. 

Frontinoand  Bolivia. — Tons  milled,  2,881  ;  value^  £i,^\\. 

Komata  Reefs, — 230  tons,  £b?>^. 

Mount  Lyell. — 7,734  tons  ore  treated;  also  2,991  tons  Lyell 
Tharsis  metalliferous  fluxes,  converters  produced  68  tons  blister 
copper,  containing  copper,  67  tons  ;  silver,  11,059  ozs.  ;  and  gold, 
249  ozs. 

Nevada  Douglas  Copper. — 940,656  lbs.  copper. 

North  Broken  Hill. — 6,025  tons  crude  ore  produced  1,015  tons 
concentrates,  containing  688  tons  14  cwt.  lead,  and  23,853  ozs. 
silver. 

Oroville  Dredging.— Gross  returns  week  Jan.  11,  16,270. 

Raub. — Crushed  6,888  tons,  785  ozs. 

Stratton's  Independence. — Production  2,939  tons  ore,  averaging 
10  dwt.  22  grns.  per  ton.  Low  grade  mine  and  dump  ore  milled 
11,100  tons.     Profit,  $11,608. 

Tasmania. — 4,710  tons,  1,0x3  ozs.;  1,840  tons  cyanide,  35  ozs. ; 
672  tons  concentrates,  448  tons  accumulated  concentrates,  and 
698  tons  chlorinations  tailings  treated  for  790  ozs.  ;  total, 
1,838  ozs. 

Tati  Concessions :  Durham  Prospect. — 594  tons  mine  ore  and  100 
tons  of  rubber  ;  yield,  246  ozs.  ;  profit,  /500. 

Tolima. — 65  tons  ;  value,  /3,6oo  ;  profit,  /'300. 

Troitzk. — 3,390  tons,  755  ozs.;  2,270  tons  tailings,  1,170  tons 
slime,  and  26  tons  concentrates,  yielding  404  ozs.  ;  value, 
;f3.968. 


Anglo-Roumanian. — Production  week  Jan.  25,  211  tons. 
Baku  Russian    Petroleum. — Production   week  Jan.  25,    118,000 
poods. 

Black  Sea  Oil. — Production  week  Jan.  25,  669  tons;  deliveries 
to  pipeline,  453  tons  ;  deliveries  to  own  refinery,  155  tons. 

British  Maikop.— Production  week  Jan.  26,  251  tons. 

European  Oilfields. — Production  week  Jan.  19,  101,000  poods. 

Maikop  New  Producers.  —  Production  week  Jan.  25,  121  tons; 
deliveries  to  pipeline,  115  tons. 

Maikop  Pipeline. — Week  Jan.  25:  —  Shirvansky  —  Received 
1,185  tons;  pumped  to  Hadijenskaj-a,  1,111  tons  ;  stock,  364 
tons.  Hadijenskaya  —  Received,  207  tons ;  pumped  to 
Ekaterinodar,  204  tons ;  stock,  104  tons.  Ekaterinodar — 
Received,  1,096  tons  ;  delivered  368  tons,  stock  3,491  tons.  Tuapse 
— Stock,  35  tons. 

Maikop  Spies. — Production  week  Jan.  26,  135  tons. 

Maikop  Victory. — Production  week  Jan.  25,  359  tons  ;  deliveries 
to  pipeline,  338  tons. 

Oilfields  of  Mexico, — Production  last  week  3,175  barrels. 

Roumanian  Consolidated.  —  Production  week  Jan.  25,  858 
tons. 

Russian  Petroleum. — Week  Jan.  25,  95,000  poods. 
Spies  Petroleum.— Production  week  Jan.  26,  4,408  tons.     Total 
for  year  8,117  tons  ,  same  period  last  year,8,656  tons. 
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Joint  Stock    Companies'  Exiiibits 
Critically   Analysed    and    Compared. 

LONDON   AND   SOUTH-WESTERN   RAILWAY   CO. 

In  the  December  half  of  1912  gross  receipts  rose  ^54.768  to 
;^3,i36,924,  but  expenses  increased  j^ 93,316  to  ;i^  1,949,031  ; 
therefore  the  nett  revenue  of  ;^i, 187,893  is  down  £3'>.54«,  but 
debenture  interest,  preference  dividends,  and  other  prior 
charges  took  ^22,000  less  at  £(i2t,<^,  so  that  the  revenue 
available  for  dividends  on  the  company's  ordinary  stock  is  only 
;^  16,548  worse  at  ;^559,927.  The  directors  are  accordingly  able 
to  give  a  dividend  at  the  rate  of  7 J  per  cent.,  compared  with  an 
8  per  cent,  rate  a  year  ago  on  the  ordinary  stock,  and  have 
^^36,843  or  2'', 555  "lore  l<^f'  t°  carry  forward.  This  dividend 
is  on  the  undivided  stock  and  gives  the  preferred  ordinary  2i 
per  cent,  for  the  half-year,  making  with  the  previous  half-year's 
dividend  of  ij  per  cent.,  4  per  cent,  for  the  whole  year.  The 
deferred  stock  bears  the  whole  brunt  of  the  reduction,  and  its 
rate  for  the  year  is  if  per  cent,  as  compared  with  2  per  cent, 
for  191 1.  The  railway  receipts,  exclusive  of  the  docks,  rose 
;^2g,77i  and  the  expenses  ;^66,968,  thus  the  ratio  of  expenses 
to  receipts  was  1.77  per  cent,  up  at  59.69  per  cent.  Docks  in- 
come was  ;,f  18,652  better,  while  expenses  rose  only  jf  12,340,  and 
steamboat  receipts  increased  by  ^6,345,  but  expenses  rose 
;^i4,oo8,  of  which  nearly  ^9,000  represents  renewal  and  insur- 
ance charges.  The  directors  announce  that  they  have  decided 
to  adapt  the  company's  suburban  lines  for  electric  traction,  and 
particulars  are  now  being  prepared  with  a  view  to  inviting 
tenders  and  letting  contracts  for  the  first  section  of  the  work. 
That  is  a  proper  announcement  to  make,  and  in  great  contrast 
to  the  hole-and-corner  methods  of  the  Brighton  board,  which 
seems  to  be  quite  given  over  to  the  Germans.  All  branches  of 
current  expenditure  were  higher,  locomotive  power  being 
;f 20,459  "P  ^n<l  traffic  expenses  ..^9,185  up.  There  were  also 
considerable  increases,  amounting  in  all  to  nearly  ^3,000,  in 
the  cost  of  compensation,  and  rates  and  taxes  were  ^2,969 
higher.  Capital  expenditure  in  the  six  months  came  to 
;^i53,26i,  and  the  total  amount  of  capital  outstanding  on  De- 
cember 31  was  j^ 49,044,986,  an  increase  of  ^867,652  on  the 
year.  The  cause  of  the  decline  in  the  prior  charges  was  prin- 
cipally the  omission  of  an  assignment  of  ^20,000  to  the  steam- 
boats renewal  account  for  the  past  half-year,  whereas  twelve 
months  before  that  amount  was  in  this  way  set  aside.  Making 
the  same  comparison,  the  capital  account  is  overdrawn  by 
^^295, 1 20  less  than  twelve  months  ago,  but  the  total  excess  is 
still  ;^i,oio,345,  against  which,  however,  the  company  holds  a 
number  of  trust  funds  aggregating  ;,f  1,202,000.  Nevertheless, 
more  capital  will  have  to  be  asked  for  soon  from  the  public. 
Dividends  will  be  payable  on  the  15th  inst. 

LANCASHIRE  AND    YORKSHIRE  RAILWAY. 

In  the  December  half-year  gross  receipts  at  ^^3, 438, 661  were 
;^i9i,799  larger,  while  working  expenses  increased  by  ^f  188,895 
to  ;^2,i2i,72o.  The  increase  in  passenger,  &c.,  receipts  was 
;^io7,522,  and  in  goods,  minerals  and  live  stock  receipts 
£^3,o(>i-  There  was  also  an  increase  of  ^^1,416  in  the  income 
from  rents,  but  the  mileage  and  demurrage  paid  in  was 
;^2,253  less.  It  follows  from  this  recital  that  the  nett  income 
of  ^1,316,942  was  nearly  ^^3,000  up.  After  paying  interest 
charges  and  setting  aside  jf2o,ooo,  as  against  ^25,000  a  year 
ago,  to  the  general  reserve,  whici  now  amounts  to  ^^^65,000, 
there  was  ;,;^i,oi3,397  available  for  dividend,  or  ^^3,602  more 
than  at  December  31,  igii.  The  directors  are  accordingly  able 
to  continue  the  dividend  at  the  rate  of  5  per  cent,  per  annum, 
payable  on  the  6th  inst.,  and  have  ;fi,226  more  at  ^^38,713 
left  to  carry  forward.  All  branches  of  expenditure  went  up, 
but  the  most  formidable  increase  was  ;f77,6i3  in  traffic  ex- 
penses. This  was  followed  by  an  increase  of  ^65,409  in  loco- 
motive power,  and  beside  these  two  rather  alarming  expansions 
the  rise  of  ;^7,4go  in  maintenance  of  way,  &c.,  of  £^,^2j  in 
carriage  and  wagon  repairs,  and  of  ^^5,866  in  general  charges, 
look  comparatively  trivial.  Worse  much  is  the  increase  of 
jf  12,989  in  compensation,  which  last  half-year  took  the  formid- 
able sum  of  ^{^43,520  Increases  in  wages,  in  cost  of  coal  and 
raw  materials  are  probably  inevitable,  and  so  is  the  growing 
charge  under  the  National  Insurance  Act  of  igii.  This  alone 
took  ^10,716  of  the  company's  revenue  in  the  past  half-year,  but 
surely  something  could  be  done  to  reduce  the  waste  paraded 
under  compensation.  Capital  expenditure  during  the  half-year 
was  ;^244,255,  and  the  total  amount  of  capital  sunk  in  the 
undertaking  is  now  ;^70,i02,6i2.  The  largest  amount  spent  last 
half-year  after  the  ;£96,853  laid  out  on  lines  open  for  traffic  was 
;fg6,og4  on  new  working  stock,  making  the  total  cost  of  such 
stock  to  the  company  /'8, 783,851,  and  we  again  fail  to  see 
v.ilue  for  this  va.st  amount  of  money.  Why  should  it  be  neces- 
sary  half-year  after  half-year  to  go  on  loading  down  the  under- 
taking by  these  heavy  charges  to  capital  on  account  of  perish- 
ing tools,  the  cost  of  which  should  all  have  been  provided  for 
by  a  sinking  fund,  and  gradually  written  off?  By  the  balance- 
sheet  we  see  that  the  capital  account  is  overdrawn  ;^2,467,446, 
an  increase  of  ;^32g,34g  on  the  year,  and  the  trust  and  other 
funds  in  the  company's  hands  now  amount  to  only  ;f  1,877,048. 
This  is  exclusive  of  the  above-mentioned  general  reserve. 

LONDON,    CHATHAM    AND    DOVER   RAILWAY    CO. 

Altogether,  including  the  balance  of  ;f5,635  brought  forward, 
and  interest  on  stores  and  on  capital  expenditure,  this  company 
has  ;f486,o2o  of  nett  revenue  to  pay  away,  and  after  meeting 
its  numerous  interest  charges  and  giving  the  arbitration  pre- 
ference stock  its  full  dividend  for  the  half-year,  there  was,  as 
already  announced,  enough  left  to  give  the  second  preference 


stock  los.  per  cent,  for  the  year,  with  ;^84,io2  remaining  to 
carry  forward.  As  was  intimated  last  week  in  reference  to  the 
accounts  of  the  South-Eastern  and  Chatham  Managing  Com- 
mittee, henceforth  this  company's  report  will  appear  only  oace 
a  year,  so  that  there  will  be  no  meetings  either  except  annual 
ones.  Expenditure  on  capital  account  for  the  half-year  was 
;/^34,4o3,  almost  entirely  on  account  of  the  Managing  Com- 
mittee, the  Chatham  Company's  share  in  whose  capital  outlay 
for  the  six  months  was  £^^,2^6.  Its  general  balance-sheet 
shows  the  capital  account  to  be  now  overdrawn  by  ;f  504,084,  or 
about  /'6g,ooo  more  than  it  was  at  the  end  of  191 1. 

CITY  AND  SOUTH   LONDON  RAILWAY  CO. 

As  about  99  per  cent,  of  the  holders  of  this  company's  stock 
have  assented  to  the  scheme  for  its  transfer  to  the  Underground 
Electric  Railways  Co.,  its  separate  existence  will  soon  come  to 
an  end.  Meanwhile,  owing  to  its  absorption,  it  is  going  to  be 
re-burrowed,  as  it  were,  and  a  Bill  is  being  promoted  to  give 
power  to  enlarge  the  tunnels  and  to  raise  the  necessary  capital 
for  that  work  and  for  new  rolling  stock,  &c.  It  was  high  time 
something  was  done,  for  the  business  has  been  dwindling.  The 
high-water  mark  of  passengers  carried  was  in  the  June  half  of 
191 1,  when  13,318,622  people  used  the  line.  In  the  December 
half  of  last  year  the  figure  had  fallen  to  12,018,874,  and  it  is 
not  altogether  above  ground  competition  which  has  produced 
this  result.  The  smallness  of  the  tunnels  and  of  the  coaches  has 
had  much  to  do  with  it.  Last  half-year  the  gross  revenue  fell 
off  £t,i(s2  to  ;^83,877,  while  only  £is^  was  saved  in  working 
expenses,  which  amounted  to  ;^ 42,941.  Therefore  the  profit  of 
;^40,g36  was  ;^6,8i2  worse,  and  after  adding  in  the  balance 
brought  forward  the  distributable  total  was  £taS9  down  at 
;^ 43, 130.  After  meeting  debenture  interest  and  rents,  as  well  as 
putting  aside  the  usual  ^1,500  to  the  renewal  fund,  enough  was 
left  to  pay  the  preference  stock  dividends,  but  the  consolidated 
ordinary  stock  gets  only  5s.  for  the  half-year,  or  at  the  rate  of 
J  per  cent,  per  annum,  as  against  15s.  for  the  corresponding 
half-year,  or  ij  per  cent,  per  annum. 

TAFF  VALE  RAILWAY   CO. 

Gross  revenue  for  the  December  half-year  amounted  to 
;^553,5i6,  or  an  increase  of  ^^54,066,  of  which  ;£33,9i6  came 
from  minerals  traffic,  ^^3,481  from  ship^jing  receipts,  and 
^^3,862  from  dock  and  harbour  receipts.  Expenses  were  heavier 
under  all  heads  except  compensation,  which  took  ;£8,668  less, 
and  the  total  outgoings,  including  ;£i,522  under  the  National 
Insurance  Act,  took  ;j2i,93i  more  at  ;j3i2ji95.  Nett  profits, 
therefore,  showed  an  improvement  of  ^32,135  at  ;^24i,32i,  and 
;^i,o73  was  received  from  interest  against  ^1,276  paid  out  a 
year  ago,  but  the  balance  brought  forward  was  ;^i4,662  smaller 
at  jfi,743.  After  providing  for  debenture  interest  and  other 
charges  the  balance  available  for  distribution  was  ;^i86,694, 
or  ;fi7,097  more,  and  the  dividend  on  the  ordinary  stock  is 
raised  from  4  per  cent,  to  ^yi  (equivalent  to  ii>^  per  cent.,  as 
against  10  on  the  old  ordinary  stock),  leaving  ;^7,8o9  or 
;f4,n6  more  to  be  carried  forward.  Capital  expenditure  in  the 
six  months  was  £2<),yc^y,  making  the  debit  balance  on  this  ac- 
count ;£'33g,i22,  and  the  company  has  had  to  borrow  ^^64,954 
from   its  'bankers. 

GREAT  NORTHERN  RAILWAY  CO.  (IRELAND). 
Decreases  of  ;^4,B53  in  receipts  from  passenger  traffic  and 
;^i,4g5  from  live  stock  were  only  set  off  to  a  small  extent  by 
increases  under  other  heads,  and  the  total  revenue  for  the 
December  half-year  was  consequently  £4,111  down  at  £s73,M3- 
Working  expenses  were  ;C  1,290  less,  chiefly  because  there  was 
no  special  charge  to  compare  with  the  £^,^T2  for  strike  costs, 
as  carriage  and  wagon  repairs  took  ^5,046  more  and  the 
payments  under  the  N?.tional  Insurance  Act  required  ;f  1,810. 
Profit  on  working  showed  a  decrease  of  ;£2,82o  at  ^236,688. 
Miscellaneous  receipts  also  were  £2,ot4  smaller  at  /903,  and 
nothing  was  taken  from  reserve  against  jJio,ooo  a  year  ago, 
so  that  the  nett  revenue,  including  £<j,^^  less  at  ;£28,823 
brought  forward  was  ;^24,789  smaller  at  ;f266,4i4.  On  the 
other  hand,  the  provision  for  permanent  way  and  bridges  re- 
newal fund  was  cut  down  from  ^^15,000  to  ;£5,ooo,  and  fire 
insurance  fund  got  nothing  against  ^^2,500,  leaving  ;^i9o,665 
or  ;^9,985  less  to  be  dealt  with.  Out  of  this  a  dividend  at  the 
rate  of  5i  per  cent,  or  i  per  cent,  less  is  paid  on  the  ordinary 
stock,  and  the  balance  carried  forward  is  reduced  by  £4,(>&i 
to  ;^44,344.  Capital  expenditure  for  the  half-year  was 
jf49,75g,  of  which  £:?,S,MS  '^^'^  °"  lines  open  for  traffic  and 
jf  14,514  on  working  stock,  but  the  debit  balance  is  £iAf>,l^ 
down  compared  with  a  year  ago  at  ^290,243. 

MARTIN'S     BANK,    LTD. 

In  the  half-year  ended  December  31  profit  rose  £(),Tf)2  to 
/46,i57,  and  the  directors  continue  the  dividend  at  the  rate  of  8 
per  cent,  per  annum,  while  this  time  adding  ;^5,ooo  to  the 
reserve  fund.  The  balance  left  will  then  'be  ;^i,362  higher  at 
^^21,157.  Gross  profit,  in  fact,  was  ;^io,958  better  at  £(A,^j, 
but  ^4,492  of  this  increase  was  swept  away  'by  the  interest 
accrued  and  paid  to  customers,  which  took  in  all  ;f  17,079. 
Working  expenses  and  directors'  fees  were  only  £^(>  more  at 
^^20,743,  and  £s(>i  more  at  ;^3,s84  was  allowed  for  rebate. 
Liabilities  on  current,  deposit  and  other  accounts  are  ;f266,388 
down  compared  with  a  year  ago  at  ;f3,022,oi3.  Acceptances 
have  also  fallen  off  ;f74.>94  to  ;f 236,377.  Cash  is  ^^294.936 
lower  at  /74i,853,  this  item  including  money  with  other  bankers 
as  well  as  with  the  Bank  of  England.  Call  and  short  notice 
money  is  ;f  109,255  up  at  ;f8is,i5o,  and  the  holdings  of  British 
Government  securities  ;^33,"o  down  at  £i&i,2(]p  Bills  receiv- 
able also  show  a  reduction  of  ;£43>444  at  A 5 50,829,  and  loans 
are  ;f 32,283  lower  at  ;^i, 049,010,  while  investments,  lacludiog 
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freehold  premises  yielding  rent  adjacent  to  the  head  office  in 
Lombard  Street  and  Change  Alley,  form  an  item  up  £34:39'  ^J 
/i, 151,037,  bank  premises  remaining  at  ;f  132,000,  and  the  total 
of  the  balance-sheet  being  now  ;^3.96g,S47.     The  "  deepest  sor- 
row "  is  expressed  by  the  board  at  the  death  of  their  late  col- 
league,  Mr.  Luke  Hansard,  who  had  served  the  bank  for  over 
CI  years,  and  who  during  his  term  of  management,  in  times  ot 
exceptional  difficulty,   displayed  great   ability  and   skill   in  the 
direction  of  its  affairs.    It  is  a  well-deserved  tribute. 
CLYDESDALE  BANK,  LTD. 
In    the    calendar    year    1912    nett    profits    rose     ;fi2,876     to 
/230,099,  this  being  the  sum  after  paying  all  working  expenses 
and  making  ample  but  hidden  provision  for  rebate  and  for  bad 
and  doubtful  debts.     As   £2,206  more  at   £27,518  was  brought 
forward  there  is  in  all  £15,082  more  at  jC^Srfi^?  available,  and 
the  directors  again  give  a  dividend  of  15  per'cent.  for  the  year, 
or  of   1  per  cent,   more  than  the  year  before,  but  now  subject  to 
income-tax.     They  also  place  £30,000  as  against  £50,000  to  the 
reserve  fund,   raising  it  to   £1,030,000,   which   is   just   £30,000 
more  than  the  amount  of  the  paid-up  capital,  and  increase  the 
allowance     for     depreciation     of     investments    by     £25,000    to 
£•35,000.      Furthermore  £10,000  is    put   to   the   superannuation 
and  allowances  fund  against   £10,017  granted   as  bonus  to  the 
staff  a  year  ago,  and  a  balance  of  £2lMl  will  then  remain  to 
be  carried  forward,   as  well  as  the  whole  of  the  money  for  the 
dividend  now  declared.     The  balance-sheet  shows  an  increase  of 
£73,912    in    the    note    circulation,    making    it    £907,875,    the 
liability  on  deposits,  &c.,  is  up  £1,889,885  to  £14,382,212,  and 
acceptances  are  £14,476  higher  at  £436 :74.S-     There  is  likewise 
an   increase  of     £'26,900    in    the    item    letters    of    credit,    &c., 
£325,818.      The  agglomerate  of    gold   and  silver  coin,  notes  of 
other  banks,  cheques,  &c.,  in   transitu,   and  cash  balance  with 
London  and  country  bankets — a  mixture  which  conceals  much 
more  than  it  reveals— is  £443,563  up  at   ;^2,324,i92.     Bills  dis- 
counted show  an    increase  of   £974,903  at   £3,498,598,  and  ad- 
vances are  £381,091  down  at  £4.927,166.     Bank  buildings  have 
risen  £3,833  to  £329.478,  and  fixed  investments  are  £1,099,005 
larger  at  £6,630,338,  but  in  that  total  are  included  temporary 
loans  and   money   at  call   and   short  notice,   so  that  it  likewise 
tells   us  nothing.     The  aggregate   of  the  balance-sheet    is  now 
£2;354,688  larger  at  ;^i8,25i,5i7. 

CANADIAN    BANK    OF    COMMERCE. 

A  very  good  year  indeed  appears  to  have  been  enjoyed  by  this, 
one  of  the  most  powerful  of  Canadian  banks.     Unfortunately, 
however,  we  are  unable  to  make  an  exact  comparison  between 
the  1912  and  the  191 1  results,  because  the  figures  for  the  earlier 
year  were  given  in  sterling,  and   for  1912  are  in  dollars.     We 
have  not  time  to  work  out  the  exact  equivalent,  and  therefore 
can   only    give    the    principal    figures.      During    last    year    the 
Canadian  Bank  of  Commerce  absorbed  the  Eastern  Townships 
Bank,  and  its  exhibit  of  profits  is  enlarged  by  the  inclusion  of 
$2,400,000  transferred   from   the   "rest"  or   reserve  account  of 
that    bank.       For    the    year    ended    November    30    the    profits 
amounted  to  $2,811,806,   and   $203,395  were   brought  forward. 
Also  $242,180  was  received  as  premium  on  the  new  stock. issued, 
so  that  in  all  there  was  $5,657,381,  or,  say,  ;^i,i32,ooo  available 
for    dividends    and    other    purposes.      Of    this,    tour    quarterly 
dividends  at  the  rate  of  ro  per  cent,  per  annum  took  $1,418,662, 
or  little  more  than  half  the  nett  profit  realised  on  the  business 
of  the  year.     In  addition,  however,  a  bonus  of  i  per  cent,  was 
given  to  the  shareholders,  and  $500,000  written  ofi  the  cost  of 
premises,   besides   $75,000   transferred  as   usual   to  the  pension 
fund.     Then  $2,742,180,  an  amount  including  the  whole  of  the 
Eastern  Townships  reserve,  plus  the  premium  received  on  new 
stock,  was  credited  to  "rest"  account,   leaving  $771,579  to  be 
carried    forward.      The    balance-sheet   shows   that   the   notes   in 
circulation  have  risen  to  $16,422,846,  or  nearly  ^^^3, 300, 000.     A 
year  ago  the  total  was  ;^2,467,oo(j.    Deposits  not  bearing  interest 
amounted  on  November  30  la.st  to  $58,586,813,  and  those  bearing 
interest  to  $139,030,648,  together  $197,617,462,  say  £39,525,000, 
which  compares  with  about  £30,000,000  at  November  30,  1911. 
Including    the    balances    due   to    other    banks    in    Canada    and 
abroad,    the    total    obligations    of    the    bank    are    now    up    at 
$217,768,281.    The  chief  assets  are  coin  and  bullion  $11,273,485, 
Dominion  notes  $16,181,480,  balances  due  by  agents  of  the  bank 
in    the   United   Kingdom  and   foreign  countries,   together  with 
notes  and   cheques  of  other  banks,   $16,921,897,   short  loans  in 
Canada   $8,779,459,    and    similar   loans   in   the   United    States 
$9,003,590.     Government  bonds   and   other   securities,  together 
with  the  deposit  of  $707,000  placed  with  the  Dominion  Govern- 
ment as  security  for  the  note  circulation,   bring  these  various 
items  up  to  $77,229,029,  while   loans  and   discounts  aggregate 
$163,753,559.      Bank   premises,   &c.,   are   entered   at   $4,423,993, 
and  the  total  of  the  balance-sheet  is  now  $246,571,289,  or  almost 
^'50,000,000.     A  year  ago  it  was  ;^37,477,394. 

DOMINION    BANK. 

A  balance-sheet,  but  no  report,  of  Jiis  large  and  powerful 
Canadian  bank  has  been  issued  in  Toronto  for  the  year  ended 
December  31  last,  and  has  now  reached  us  through  the  London 
office.  Compared  with  a  year  ago,  the  profit  and  loss  exhibit 
shows  that  the  nett  receipts  of  the  year  were  .*90i,52g,  an  in- 
crease of  $197,483  on  the  previous  year.  Also  $195,049  more 
at  $500,116  was  brought  forward,  but  the  premium  received  on 
new  capital  stock  was  naturally  $405,598  less  at  $297,201.  Thus 
the  entire  amount  of  $1,698,847  disposable  was  $13,066  down, 
although  the  profit  earned  during  the  year  was  nearly  $200,000 
up.  It  took  $79,539  more  to  Day  the  usu.al  dividend  of  12  per 
cent,  per  annum,  distributed  quarterly,  and  this  time  $100,000 
is  devoted  to  the  payment  of   a  bonus  of   2  per  cent.,  so  that 


altogether   the   shareholders  get   .4  f"  ^"^^    lffi.I?,"'rv.ns'ion 
$25,800,  as  against  nothing,   is  handed  to  the  officers    pension 


fund,  a 
on  new 


nd  the  amount  mentioned  above  received  as  premiuni 
stock  is  carried  to  the  reserve  fund,  .raising  it  to 
$6,000,000,  or  $1,000,000  more  than  the  P^'^-^P^^P''^'' jf/'^ 
which  $688  109,  or  $187,993  moie  than  was  brought  in  will  be 
Wt  to  carry  forward,  a  good,  healthy  show.  Notes  in  circu- 
UUon  h:v7ri^n  $6o'7,3oo'  to  $5^^56,368,  ^-^ ^\\^^\^l  t 
Dosits  is  $5,794,571  higher  at  $59.342.436-  .  Of.  t^J's  Jo'^l  ."« 
^s  Uian  $49,'7^7,867  consists  of  deposits  bearing  interest,  which 
are  up  $3  326  S  on  the  year.  The  aggregate  liabilities  to  the 
nubHc  are  $8  1.3,529  up  at  $67,094,5'*-  Among  the  assets  specie 
f,  Urger  by  '»62  34.  at  $.. 563.0.^  while  Dominion  Governmen 
note/'a/e  $'761,6  i\p  at  $7oM.87^.  -tr^aTatc^sXe' by 
other  banks  $809,926  larger  *  $4.402.527-  «f  *°"^,°"^  ^f 
other  banks  in  Canada  amount  to  $440,021,  an  increase  01 
£76  !   and    •'Glances    due   |y    agents    here   ^nd    h,  Jo  e.gn 

g^-n-o?  :rinv.e"menl  ^^sf  a^SSt^^'^^'^^irand 

12:230,787  more  than   a  year  ago.   -'^"«,  .^'''^^.^g^"?!!  p°e 

advances  show  an  increase  of  $5,923,115  ^t  *46.4i5.842.  b^"''  P« 

remaining  almost  unchanged^  at  $2,2^36-^;o.  ^l^i^^'^^Z 

Altogether  the  total  of 
of     $9,04S>>27      ^t 


mises  „  .       i_         . 

•an  increase  of  l957>547  '"  '*'^-^°    ^ 

sold,"  which  now  stands  at  $978,167 

the     balance-sheet     shows     an     expansion 

$79.-^.680.  „„c^„TILE  STEAMSHIP  CO. 

Gross  profits  for   the    year  ended    December    3.   showed  the 

substantial  increase  of   £50,180   at  .;f  "V'l^;  !vfilablebf lance 

brought  forward  and  £i.447  from  >nterest   the  ^va.lable  balance 

r      AA,  i^rcTor  qi   /ill  T42.     Out  of  this  an  extra  ;f,io,ouu 

was_;S5o,662  larger  at  £,n 3.^42- ^;j^  .^  ^^  ^^i^^  for    special 


^73fo.Twrwr^t:^'o«"  hf  "b^rv\iu\":nhrfl^ 

of  £33,'--?  was  wr^^  ^^^^^  ^^^    ^^^^^   ^^^  ^^^  ^„j^,    ,,  „„,y 


/TJ<;''oo''wn  at  r3"4.^''^"on";he""orhe7  hand  several  old  boats 
^eie  sold  at  prices  in  excess  of  their  book  values  and  the 
«nrnli,s  was  put  to  reserve,  with  the  result  that  on  balance  this 
und  is  2.3,5'^2  htgher  at  £52,9.8.  Investments  are  /43.>o6  up 
at  /^Q^,  and  cash  and  bills  have  risen  by  /6:'.s84  t» 
£ii,27fbut  debtors  owe  ^4,806  less  at  i:8.6>4.  -^''«  cred^ 

which  synchronised  with  general  expansion  of  trade      ^^>oP>"S 

be  regarded  with  considerable  uncerta.ptv 

GAS  LIGHT  AND  COKE  CO.  

In  the  December  half-vear,  after  setting  aside  £i5,(x»  to  tne 

redemption^und  and  £20.000  to  the  special  P";P°^^^f  •  ^"^^ 

same  as  a  vear  ago,  the    nett    profit    was    do* "  ^ ■^    s  kIm., 
same         a^year^^  g^^^^^  ^^^^^^^  ^^  ^^        g  tett 


a^^>'71.l^o^-^h^'"the■'del^^alan-cVof   ^ .T. - ..'«39  is  uP 
£2,624    and  the  directors  are  able  to  increase  the  dividend  on 
the  ordinary  stock  by  2s.  8d.  per  cent,  per  annum  to  £4  '7s-  4^-. 
wfth  £712.387  left  to  carry  forward,  or  only  /'4-36o Jess  than 
was  brought  in.     There  was  an  increase  of  7.26  per  cent,  in  the 
quant  tyligas  sold,  and  of  .4,753  >"  the  number  of  -°"/'J^'=;^^ 
as  also  of  36,430  in  the  number   of   gas   stoves   sold  or  let  on 
h're   but  coilco'st  the  company  £188.182  ">-«  than  in  th^corre^ 
sponding  half-year,  partly  owing  to  the  extra  quantity  used  and 
partly  to  the  high  prices  paid  under  contracts  entered  into  last 
Wy      The  prices  obtained  for  residuals  were  s.atisf.actory,  and 
the  accounts  tell  a  plain  tale  which  need  not  be  repeated  here. 
TOTTENHAM  AND  EDMONTON  GAS  LIGHT  AND  COKE  CO. 
In   the   December  half-year  this  auxiliary  to  the    gre.at  Gas 
Light  and  Coke  Co.  earned   ;f  2,663  less  at  ^18,673  m/he  De- 
cember half-year.     This  is  after,   as  usual,   placing   £'.000  to 
the  insurance   fund    and   ^f 2,000    to    the    renewal    fund       Ihe 
balance  brought  forward  was  /i4-i23  "P  at  £42.77 •'.  so  that  tne 
/6i,445  distributable  is  £11,460  better,  and  the  dir^tors  are 
able  to  add  is.  8d.  per  cent,  per  annum  to  both  the      A      and 
"  B  "  stocks,  giving  the  one  7i  and  the  other  5}  per  cent,  per 
annum.     This  still  le.ives   £44.247.  or    ;C"''°5  more  th.an  was 
brought  in,  to  be  carried  forward.    Sales  of  gas  incre.ased  i2.7?s 
per  cent.,  and  3,277  new  consumers  came  on  the  books,  while  the 
increase  in  the  cooking  and  heating  stoves  in  use  was  7.10S.    the 
directors  h^ve  reduced  the  price  by   id.  per   1,000  cubic  leet  to 
2S    id.     A  Bill  has  been  deposited  in  Parliament  to  autl-orisethe 
transfer  to  the  company  of  the  undertaking  of  the  Enfield  Gas 
Co..  and  to  confer  on  it  certain  powers  in  regard  to  the  supply 
of  electricity  and   for   other  purposes.     This  Bill   will    be  laid 
before  a  special  meeting  to  follow  the  ordinary  one  on  Saturday 
next. 

HOME    AND    COLONIAL    STORES,    LTD. 
A   further   increase   in   the   volume   of   trade    is    reported   for 
the  year  ended  December  28,  but  it  is  evident  th.  '  Ihe  margin 
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•of  profit  was  very  much  narrower,  as  the  trading  profits 
showed  a  decrease  of  ^2o,2ji  at  ^^210,850.  Expenses  and  the 
allowance  for  depreciation  both  took  more,  but  the  balance 
brought  forward  was  ;^i5,8i8  larger  at  ;^2i,09o,  and  the  nett 
amount  to  be  dealt  with  was  therefore  only  £Tt^ys  down  at 
;^i72,8i5.  Of  thi'j  ^15,172  or  ^^7,238  less,  being  10  per  cent, 
of  the  nett  profits,  is  added  to  reserve,  and  after  repeating  the 
dividend  of  20  per  cent,  on  the  "  A  "  shares  and  the  contribu- 
tion to  the  sick  fund,  the  sura  carried  out  is  a  trifle  up  at 
;^"2i,i43.  With  the  present  addition  the  reserves  amount  to 
;^27o,836,  and  against  these  investments  have  a  book  value  of 
;^26o,6i5,  but  it  is  admitted  that  there  is  a  depreciation  on 
the  portion  represented  by  trustee  secnrities  of  ;£3i,i47,  and 
the  directors  suggest  that  the  range  of  possible  investments 
should  be  extended.  Goodwill  and  leaseholds,  too,  still  repre- 
sent ^680,511  out  of  the  total  capital  of  ;^i, 275,000,  a  propor- 
tion which  is  not  altogether  reassuring.  Stocks  are  ^^62,751 
higher  at  ^627,010,  and  cash  is  ;^3i,3i3  up  at  ^^107, 325,  but, 
on  the  other  hand,  current  liabilities  have  risen  by  ;^38,og4  to 
^£'244, 966,  and  the  bank  loan  is  ^150,000  up  at  ;^i25,ooo.  Fur- 
ther capital  is  wanted  to  meet  the  expansion  of  the  business, 
and  the  directors  propose  to  create  45,000  6  per  cent,  cumula- 
tive preference  shares  of  ;^5  each,  of  which  27,000  would  be 
issued  at  once  at  a  premium  of  5s.  per  share,  and  would  give 
j^r4i,75o  of  additional  working  capital. 

HCLZAPFELS,    LTD. 

The  prosperity  of  the  shipping  industry  is  reflected  in  this 
oompany's  earnings  for  the  year  ended  December  31.  Gross 
profits  rose  by  ;^5,40o  to  ;fg6,f)56,  and  the  nett  profit,  including 
jfi,8i8  more  at  ^5,215  brought  forward,  was  ^3,732  larger  at 
;^58,9io.  The  directors  say  that  in  the  interests  of  the  stability 
■of  the  business  they  think  that  it  is  preferable  to  continue  a 
conservative  policy,  and  in.stead  of  increasing  the  dividend  on 
the  ordinary  shares,  they  again  pay  10  per  cent.,  and  write 
off  ;^i 5,000,  or  ^2,036  more,  from  goodwill,  leaving  the  balance 
carried  forward  ;^i,6g6  up  at  £b,C)\o.  Property  and  plant  ac- 
count is  .1^^3,011  up  at  ^^104,381,  but  goodwill  account  shows  a 
decrease  of  ^^12,964  at  ^^95,000,  while,  on  the  other  hand,  the 
reserve  and  depreciation  funds  come  to  ;^38,2C)6,  or  an  increase 
of  .^5,439-  Hook  debts  and  stocks  are  ^'24,705  larger  at  ;f  177,624, 
and  cash,  bills,  and  marketaible  securities  are  .,^913  higher  at 
j^42,885,  while  ^£'6,939  more  at  ^^0,533  is  due  to  creditors. 
LINEN    THREAD    CO.,    LTD. 

Profits  for  the  year  ended  September  30  showed  a  decrease 
of  ;^2i,395  at  ^224,583,  and  as  _^25,o22  le.ss  at  ^^128, 944  was 
brought  forward,  the  amount  to  be  dealt  with  was  ^^^46,417 
smaller  at  ^353,528.  (Jwing  to  ;^S5o,ooo  of  the  reserve  fund 
having  been  capitalised  in  the  form_of  400,000  preferred  ordi- 
nary and  150,000  ordinary  shares  of  £1  each,  the  maintenance 
of  the  dividends  of  6  per  cent,  on  these  two  classes  of  shares 
requires  an  extra  ;f33, 000.  Against  this,  however,  the  directors 
transfer  only  ^50,000  to  reserve,  compared  with  ^^150,000  a 
year  ago,  and  the  balance  carried  out  is  therefore  ^^20,583 
higher  at  ;^i49,528.  Including  the  present  addition  the  re- 
serve will  stand  at  ;^25o,ooo.  Cost  of  businesses  purchased  has 
risen  by  £77,^17  to  ;/r3,o24,6o3,  but  advances  to  subsidiary 
companies,  including  dividends  declared  but  not  paid,  have 
been  reduced  by  ;^37,i5o  to  ^^906,604.  Stocks  are  ^,39,807 
larger  at  ;£g3,o6i,  and  debtors  owe  ;f2i,i79  ™ore  at  ;^i6o,642, 
but  cash  is  ^54,246  down  at  £()7,S5^-  (^n  the  other  hand, 
To"ans  for  ;2^5o,5oo  have  been  paid  off,  while  sundry  creditors 
and  bills  payable  are  only  ;^io,523  up  at  ^^45,942. 

CNCLISH    VELVET    AND    CORD     DYERS'    ASSOCIATION,    LTD. 

We  cannot  congratulate  the  directors  of  this  company  on  the 
new  departure  they  have  made  in  the  methods  of  presenting 
their  accounts.  Hitherto  the  balance-sheet  has  set  out  the 
various  items  of  stocks  and  work  in  progress,  debtors,  cash  and 
investments,  and  the  last-named  was  split  up  so  as  to  show 
separately  those  belonging  to  the  reserve  fund.  Now,  how- 
ever, all  these  are  lumped  together,  and  the  change  has  been 
extended  to  the  profit  and  loss  account,  also  trading  profits 
and  revenue  from  interest,  &c.,  being  now  given  in  one  item. 
Apparently  business  was  better  in  1912,  as  profits  were  ;f 4,811 
up  at  ;£74,409,  and  after  meeting  debenture  interest,  pro- 
viding ^14,709  for  depreciation  and  writing  ;f3,og6  off  invest- 
ments, a  nett  balance  of  ^^48,225  or  ^^1,562  more  was  left.  The 
distribution  on  the  ordinary  .shares  is  again  made  up  to  7  per 
cent,  by  a  final  dividend  at  the  rate  of  8  per  cent,  per  annum, 
and  another  ;^i5,ooo  Is  transferred  to  reserve,  leaving  ^14,126 
to  be  carried  forward  compared  with  ;^ii,8oi  brought  in.  The 
conglomerate  item  mentioned  above  shows  an  increase  of 
;^59,iii  at  ;^264,432,  but  property  and  goodwill  account  is 
,^42,559  down  at  ;^62o,326.  On  the  other  hand,  only  ;£773  less 
at  ;^64,436  is  due  to  creditors. 

A.  AND    S.    HENRY    AND    CO.,    LTD. 

Profits  for  the  year  ended  November  30,  including  a  slightly 
smaller  balance  brought  forward,  were  ^18,357  up  at  ;^i64,687, 
and  the  increase  is  all  the  more  satisfactory  because  it  follows 
one  of  ;fg,949.  The  dividend  on  the  ordinary  shares,  how- 
ever, is  kept  down  to  the  8  per  cent,  level,  and  an  extra 
;f2o,ooo  at  ^^50,000  is  put  to  reserve,  leaving  ;£44,687  or 
^^1,643  l^^s  'o  ^  carried  forward.  Property  account  has  been 
increased  by  ^^10,152  to  .1^75,232,  and  machinery,  &c.,  is 
£3>^3  higher  at  ;f28,o88,  against  which  the  reserve  now 
amounts  to  ^^150,000.  Stocks,  debtors,  &c.,  are  ;f22,530  up  at 
;f  1,343,610,  while  cash  had  been  reduced  by  .,£46,563  to  ;£92,5og, 
against  a  decrease  of  .£58,635  to  ^203,753  in  sundry  creditors. 
Goodwill,  which  originally  stood  at  /3oo,ooo,  was  written  off 
in   igog-io  out  of   reserve. 


MATADOR    LAND  AND   CATTLE   CO.,   LTD. 

Markets  for  cattle  were  exceeding  good  during  the  past  year, 
and  although  this  company  sold  1,409  head  less  at  8,958,  the 
average  price  realised  was  $4.41  larger  at  $65.13.  Transactions 
in  land  were  very  few,  but  the  negotiations  reported  last  year 
for  building  a  railway  through  the  main  ranch  have  been  satis- 
factorily completed.  Work  was  begun  by  the  contractor  in  the 
autumn,  and  it  is  anticipated  that  by  midsummer  the  line 
will  be  in  operation  for  traffic  from  the  eastern  to  the  western 
side  of  the  range.  Under  the  contract  the  company  pays 
$85,000  within  30  days  after  the  railway  is  in  satisfactory 
operation,  and  in  addition  grants  free  right-of-way  and  free 
land  for  stations  and  sidings.  It  also  transfers,  free  of  charge, 
to  the  Town  Site  Co.  the  land  required  for  the  town  or  towns 
which  may  be  started  on  the  line  of  route.  The  stock  or 
shares  in  this  new  undertaking  will  be  held  in  equal  propor- 
tions by  the  Matador  Co.  and  the  railway.  Receipts  for  the 
twelve  months  ended  December  15  showed  an  increase  of 
^11,830  at  /■ii9,8i3,  and  including  ;£g,3S9  or  ;£7,426  more 
brought  forward,  the  nett  profits  were  ^28,046  larger  at 
;£66,8r4.  Out  of  this  the  dividend  and  bonus  are  increased 
from  15  per  cent,  to  20,  ;£4,ooo  more  at  /'i4,ooo  is  added  to 
reserve,  and  ;£i7,5oo  is  set  aside  to  provide  for  the  above- 
noted  payment  to  the  railway,  leaving  ;£7,o63  or  ;£2,870  less, 
to  be  carried   forward. 

RYLANDS    AND    SONS,    LTD. 

In  the  year  ended  December  31  nett  profits  improved  by 
;£2i,o39  to  £^7,70i),  and  £^,^$0  more  at  ^53.698  was  brought 
forward.  The  available  balance  was  therefore  ;£25,589  larger 
at  ^'141,407,  but  the  dividend  is  maintained  at  lo  per  cent., 
and  ;£i5,ooo  is  put  to  reserve  against  nothing,  leaving  ;£io,589 
more  at  ;£55,782  to  be  carried  forward.  The  balance-sheet 
issued  by  this  company  is  a  mere  skeleton  which  throws  no 
light  whatever  on  the  position,  stocks,  ledger  balances,  invest- 
ments, bills  receivable  and  cash  being  all  lumped  together  in 
one  item,  which  shows  an  increase  of  ;£62,ogo  at  ;£3,250,i32. 
Property  account,  which  is  the  only  other  entry  on  the  credit 
side,  is  ;£22,oo2  down  at  ^^686,941.  On  the  other  hand,  current 
liabilities  have  been  reduced  by  ;£5,5oo  to  _j68i,39i. 

WILLIAM    HOLLINS   AND   CO.,    LTD. 

Profits  for  the  year  ended  November  30  showed  an  improve- 
ment of  ;fir,48i  at  ^81,213,  and  after  providing  for  directors' 
fees  and  managers'  commissions,  &c.,  the  nett  balance,  includ- 
ing £$(>2  more  at  ^£13,543  brought  forward,  was  ^£7,804  up 
at  ;£8o,7i6.  Of  this  ^£2,000  is  again  put  to  the  capital  reserve 
and  the  dividend  of  7  per  cent,  on  the  ordinary  shares  is 
repeated,  after  which  an  extra  ;£6,ooo  at  ^18,000  is  trans- 
ferred to  general  reserve,  and  income-tax  reserve  gets  £v^ 
more  at  ;£  1,600,  leaving  the  balance  carried  forward  ;t798  up  at 
;£i4,34i.  Stocks  are  ;{;7, 574  larger  at  ^f  319,903,  debtors  owe  ^11,647 
more  at  ;£i43,776,  and  cash  and  bills  receivable  have  risen  by 
;£8,532  to  ;£24,o83,  while  shares  in  other  companies  have 
been  increased  by  ;£  1,496  to  ^£44,676.  On  the  other  hand, 
;£'5,26o  more  at  ^'54,029  is  due  to  creditors. 


HOME     RAILWAY     DIVIDENDS. 


FORTHCOMING  ANNOUNCEMENTS. 
The  following  railway  companies  have  intimated  the  date  on 
which   their  half-yearly   dividends  are  likely   to  be  declared   as 
follows : — 


Date. 

Company. 

Caledonian 

GlasROw  and  South- Western 

North  British 

February  7 

Midland 

Great  Western 

February  12 

London  and  North-Westem 

Mr.  Arthur  A.   Baumann,  chairman  of  the  New  Egyptian  Co. 
has  left  for  Egypt    for  the  purpose  of  visiiiijg  the  various  pro- 
perties of  the  company,  and  conferring  with  the  managing  director 
in  Egypt  in  regard  to  their  development  and  witti  respect  to  the 
future  policy  of  the  board  and  the  company's  business  generally 

We  are  officially  informed  of  the  following  changes  in  the 
boards  of  the  companies  named  below  : — Central  London  Rail- 
way :  Lord  Knollys,  Lord  Rathmore  and  Mr.  Robert  Fleming 
have  resigned,  and  Lord  (Jeorge  Hamilton,  Colonel  Sir  Herbert 
Jekyll,  and  Mr.  A.  H.  Stanley  have  been  appointed  in  their 
place.  Mr.  A.  H.  Stanley  will  be  appointed  managing  director 
of  the  company.  Mr.  H.  F.  Parshall  has  tendered  his  resigna- 
tion as  a  director,  to  take  effect  after  the  half-yearly  meeting, 
when  the  Hon.  Sydney  Holland  will  be  elected  to  fill  the 
vacancy.  Lord  George  Hamilton  will  become  chairman  of  the 
board.  I'ity  and  South  London  Railway  :  Mr.  J.  F.  S.  Gooday, 
Mr.  S.  Barclay  Heward,  and  Mr.  Edwin  Tate  have  resigned, 
and  Admiral  Sir  Cyprian  Bridge,  Mr.  T.  C.  Jenkin  (who  has 
resigned  as  general  manager  of  the  company),  and  Mr.  A.  H. 
Stanley  have  been  appointed  in  their  place.  Mr.  A.  H. 
Stanley  has  been  appointed  managing  director.  London  Elec- 
tric Railway  :  Lord  George  Hamilton  resigns  his  chairmanship 
of  the  company  to  take  effect  after  the  half-yearly  meeting  held 
on  the  31st  ult.,  when  Lord  Farrer  will  be  appointed  in  his 
place.     Lord  Knollys  will  be  elected  to  a  seat  on  the  board. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 

Shares  {i  each,  except  where  otherwise  stated. 


3  ~ 


Namr. 


5f» 


O   Rl 


V 

afi 

r.-^ 

a 

o-i 

>."S 

orS 

c.^ 

JS 

.|.S 

0 

0. 

Name. 


o  <d 


.5  m 

u 


16/3 


24 

JOi 

III 
H 


3i 

ai/6 

A 

3J 


4l. 


3# 


»J 


2/ 
10/6 

7A 


«/7i 
3/6 
6/3 
3/6 

27/ 

37/ 


South  A 
17/     16/6 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  £4 

Central  Mining,  £12 

Cons.  Gold  Fields    

Cons.  Langlaagte,  £1 . . 

Crown  Mines,  10; 7g       7L 

East  Rand  Prop 3         ^M 

GeduldProp 11%      1* 

Gen.  Mining  and  Fin...  i^^      1^2 

Ginsberg 18       '8. 

Glynn's  Lydenburg 

GoerzandCo p       3 

Gold  Mines  Invest.,  £1.    i         i 
Government  Areas  .... 

Heriot 3H     3i 

Johannesburg  Con.  In,  23/    22/9 

Junipers 3         § 

Kleinfontein 14       lA 

Knights  (Wit.) 3,%     3; 

Langlaagte  Estate i|       i; 

Meyer  and  Charlton   ..si       sA 

Deep 

Brakpan 4M 

Cinderella Consol  ....  i| 

City  Deep 3i% 

Durban  Deep    I A 

Ferreira  Deep 3I 

Geldenhuis  Deep    ....  it^ 

Jupiter M 

Knight  Central ^ 

Knights  Deep   2g 

Main  Reel  West lA 


FRICAN 

6/1 


Mozambique    i7/6x 

Modrierfonlein    ilh 

Modder"B" 

New  Goch    

New  Primrose     2 

New  Unified,  £1 

Nigel  

Nourse  Mines i 

Oceana  Consolidated      fi 
Rand  Mines  (New)  5/     7 
Randfontein  Estates.,  i 
Do.  Central.,  i 

Robinson  Gold,  £4    ..3 
Roodepoort  United  .. 
Simmer  &  Jack  Prop.  I 

S.A.  Gold  Trust i 

Steyn  Estate    i 

Transvaal  Coal  Trust  2 
Transvaal  Cons.  Land  i 
Transvaal  Gold  Est  ..  2 

Van  Uyn    3 

Welgedacht i 

West  Rand  Consols  ..  I 

Witbank  Colliery    a 

Wolhuler,  £1  


Levels. 

Modder  Deep   : 

Rand  Collieries    

Robinson  Deep  (New)  : 

Hose  Deep 

Simmer  Deep   

Springs  £1 

Van  Ryn  Deep  £1 

Village  Deep 

Village  Main  Reef.... 
Witwatersrand  Deep.. 


<4/9. 


f 

'f 

3§ 

2i 

\t 

3i 

2/9 

%. 

iji 

2I 

21 

2^ 

■n 

2ti 

De  BeersDef  erred  jf2/ic2iAx 
Do.    Preferred £2/10  17I 
Diamond  Prop.  5/    ....     i 

Frank  Smith,  7/6 11/ 

Jagersfontein  Ord 7A 

Koffyfontein 14 


21A 
J7i 

12/ 
7J 
28 


Rhodesian. 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Bechuanalaud  £z 

Bucks  Reel    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod. . 
Globe  and  PhcBnix,5/.. 
GoldfieldsRho.Dev.,£i 
Loudon  Rbodesn.  Min. 


2/9 
4/ 
6/6 
4/ 

28/3 

38/ 

H 


2/74 

2i 

3/9 

■4/ 

6/6 

I 

3/9 

'4/9 

27/6 

li 

37/3 

3/b 

M 

iH 

2/9 

i^ 

3A 

ili 

■i/ 

ll 

'i 

>s 

1/9 

li 

12/3 

lA 

15/3 

Montrose    } 

New  Vaal  River  D fj 

PremierDia.  Def.8,  2/6   i2t 
Do.    do.      Fret       ..  8J 

Roberts  Victor 2ji 

Sopa  (Brazil),  £i 3i 


Lonely  Reef 

Mashonaland  Agency..  1 
Mayo  Development    .. 

Northern  Copper i 

Planet- Arcturus   : 

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv. . . 
Selukwe  Columbia,  5/- 

Shamva  Mines ; 

Surprise 

Tanganyika   ; 

Victoria  Falls  Power  pf. 
Wanderer   Selukwe,  5/ 
Willoughbys  Cons.,  10/  1 
2ambesia  Exploring  ..  1 


1/9 
12/6 

15/3 


West  African. 


7/3 

lA 

6/4i 

7ly 

6/3 


7/3 
16/ 
16/3 
1/3 
2 
12/6 

3'ii 

10/ 


AbbontlakooD,  lo/.... 

Abosso    

Angio-Continental,  10/ 
Ashanti  Goldtields,  4/ 

BisichiTin,  £i 

Broowiassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Ainalg. 
Hiniati  Concessions.. 
Jos  Tin  Area,  5/ 


7.6 

« 

iVs 

.■)/ 

>#. 

i« 

11^< 

3/6 

I*, 

■A 

6(3 

■Hi 

J( 

8/3 

^ 

li 

^ 

1 

/74 

9/ 

>/ 

Jemaa  Exploration J 

Lucky    Chance,  5/  -.••  5/6 

Naraguta i^ 

Nigeria  Bitumen 3/6 

Nigeria  Tin      ig 

frestea  Block  "  A  "   .,  lA 

Raytieid,  jfi   jx 

Taquah  Exploration  .,    | 

Wallis i 

Wassau,  5/    /6 

Do.    WestAmal.,10/  i/ 


Australians. 


Associated     7/6  j 

Do.    Nrn.  Blocks  ..  14/ 

Bullfinch  Prop 16/6 

Cbaflers,  4s 1/6 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/    ....  12/6 
Do.  Perseverance  ..    3/3 
Great  Fingall,  lo/  ....  11/ 


8/6 

4/6 

16/6 

3ft 

16/6 

2 

1/6 

10/3 

li 

1/9 

13/ 

i 

3/6 

9/6 

11/ 

■A 

IdaH.  5/    5/ 

Ivanboe,  Gold  £5   ....  3j^ 

Kalgurli 2(>x 

Lake  View  &  Oroya  5/.10/6X 
Lon.Aust.  &  Gen.  Ex.5/  2/ 

Mount  Boppy   g 

South  Kalgurli 9/6 

SonsofGwalia    i^ 


=3 

7ft 
42/6 


22/6 

64 

2S 

n/9 

31 

24/ 

17/3 

IJ 

4JS 

49/ 

31^ 

» 


Alaska  Mexican  $5  .... 

Alaska 'Ireadwell  £5  .. 

Alaska  United,  $5   .... 

Anaconda,  25  dols 

British  Broken  Hili,  8/ 

broken  Hill  Prop 

Do.       Blk.  io,  £ic. 

£9J$IVd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Keel, 2/6.... 

Cobalt  Townsite,  £x.. 

Doicoath 

Kl  Oro     

Esperanza  

i^rtat  Cobar,  £^ 

Hampden  Cloncurry.j^i 

KysMimCorp.jj^i    

Le  K,oi  No.  2 

Lena    

M  asoQ  and  Barry 


Miscellaneous. 


2I 

=3 

63 

H 

8| 

23,6 

4S 

4I 

34 

7+*=' 

7i 

7i» 

47/9 

46/ 

51 

43/3 

42/ 

54 
23/6 

i+K 

1*^ 

lU/6 

aft 

n 

25/ 

n 

74 

■ii 

22/6 

20/ 6x 

10/3 

bgx 

bi 

7ii 

2* 

m 

ft 

Il/qx 

11(9 

m 

4, 

M 

ift 

2'i/ 

24/9 

4 

17/ 

16/ 

26/6 

^m 

^H 

2 

4i 

4S 

28 

50/b 

4a/o 

6* 

3^ 

3(^1 

'« 

■rtl 

rt 

22/3 

3rt 

3, 

J5/9 

3i 

33 

39/ 

Mexico  of  El  Ore   .... 
Mount  Lyell 2 

M'ut.  Morgan   3 

Mount  Elliott    f 

Mysore,  los ; 

Namaqua,£2 ; 

N'ndydroog,  10/  s 

Ooregum  10/    ] 

To.  Pref.,10/ 

Otavi  Mines  &i.  Rly.  £1 
Pahaug  Consols.  2/  . . . .  : 

Rio  Tinio,  t5    

Kusbiau  M'uing 

St.  j  otin  del  Key ] 

:3issert,  £1 

bpassk)  t^opper , 

Sulphide  Corp.,  15/ 2 

iaiibutau  Coubui.  lU/  . . 

ianalyk 

inarsis    

Waihi  

Waibi  Grand  Junction  : 

Z'uc  Corporation..., . .  . 

,,    Preierence 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

■3S 

In.  or 

Amt. 

dec.  on 

oJi 

Amt. 

dec.  on 

1912. 

z> 

1912. 

£ 

£ 

I 

£ 

Jan.  26 

15966 

-    856 

62,291 

-H 

1.945 

Brecon  and  Merthyr 

„    «6 

2,508 

+         44 

9,788 

+ 

554 

Cambrian 

,.    »6 

4.572 

+         65 

■6,845 

-t- 

i,e9» 

Central  Lon  Ion 

»    »5 

5,500 

■^     280 

22.387 

■¥ 

City  and  South  London    . . 

„    26 

3.054 

—       .86 

■2,49> 

*~ 

1.305 

Nov.  a 

3.965 

—       '85 

— 

— 

Furness 

Jan.  26 

9.582 

-1-        181 

38,528 

4- 

M5* 

Great  Central 

.,    26 

■09,500 

■i-  10,200 

427.100 

2J,«O0 

Great  Eastern 

„    26 

98,400 

•1-         200 

375.700 

— 

2,200 

Great  Northern  and  City  . . 

„    25 

1.550 

-        198 

6,249 

— 

774 

Great  Northern 

,.    25 

I  l8,C)00 

+     5.000 

458,300 

■1- 

Great  Western 

..    26 

254.000 

■1-     9.000 

1,017,000 

+ 

39,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„    26 

13,010 

—       228 

54.005 

+ 

3.294 

„    25 

107,422 

+    4,645 

400,972 

+ 

i6,i^^ 

Lon.  Brighton  &  S. Coast.. 

"    "i 

52,561 

-        290 

222.686 

+ 

4.380 

London  &  North  Western- 

„    26 

277,000 

-f  12,000 

59,000 

London  &  South  Western.. 

.,    26 

85,200 

4-       500 

34^.700 

+ 

9,300 

London  Electric 

..    25 

14.775 

—       340 

60,190 

— 

3^o 

Metropolitan 

,.    26 

16,890 

-       187 

67.408 

— 

1, 04  J 

Metropolitan  District 

,.    25 

■3.331 

4-       604 

53596 

+ 

**'°S 

Midland          

.,    25 

256,000 

+  ■S.ooo 

..    25 

'95.978 

+  ■4.659 

754.539 

+ 

55.988 

North  London 

„    26 

8,465 

-      582 

32.476 

— 

1 .423 

North  Staffordshire 

„    a6 

■9.590 

—      450 

77,080 

Rhymney 

.,    26 

7.603 

—        2I^ 

30,587 

South  Eastern  &  Chatham. 

..    25 

80,358 

+         783 

284.048 

■h 

3.97* 

TaffVale       

..    26 

2^,509  l-H       109  1     4  1      84.34'  1  + 

130 

SCOTCH  RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 

Jan. 26 
..   25 

;:  'i 
..  26 

83,000 
3  ■.400 
7,720 
8.039 
83,200 

—  300 

-f   100 

4-         110 

+        469 
—     1,600 

313.200 
■  24.500 
31.990 
33.326 
313.  ■oo 

+    9.300 
+    6,300 

+     I. as* 
+     3,ia6 
+     i.Soo 

IRISH  RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Jan.  24 
..  24 
..  24 
..   24 


2,583    +  «5 

18,785  !+  740 

24,8  J3  I -I-  153 

11,478    -t-  478 


9.586 
73.240 
99.71  ■ 
36,904 


+  «0 

4-  610 

—  1,152 

—  «.590 


From  Jan.  i.       a  Months. 


FOREIGN   RAILWAYS. 


Name. 


Alcoy  and  Gandia . . 

Aigeciras  (Gib.)     . . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.  Central. . 
Do.  Gt.  South'n 
Do.  Mi.  land 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.  Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica   . , 
Cuban  Central 
Egyptian  Delta 
Entre  Rios  . . 
Gt.  Soutb.  of  Spain 
Gi.  West  of  Brazil.. 
Havana  Central     . . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamor^  . . 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay  .. 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
Puerto  Cab.&  V'len. 
Salvador 

Samana  and  Santia. . 
.San  Haulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan.. 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
2afra  and  Huelva. 


Jan.  25 
18 
Dec.  * 
Jan.  26 
Dec.  • 
Jan.  24 
25 
Dec.  • 


GROSS  TRAFFIC   FOR  WEEK. 


Week 
ending 


an.  25 
Dec.  • 
Jan.  26 
26 
26 
26 
Dec.  • 
Jan.  25 
25c 
25 
25 
Dec.  • 
Jan.  256 
Oct.  5 
Jan.  25 
loa 
I  25 
I  18 
i   25 

J    25 

Dec.   • 

an.  25 
Dec.  * 
Jan.  25 
Nov.  * 
Dec.  • 
* 

Jan.  15I 
..  25 
..      5 

Dec.   » 

Jan.  25 
Uec.  • 
Jan. ig 
Dec.  • 
Jan.  25 

..   25 
Dec. 
Jan.  25 
Jan.    7 
Uec.   • 


Amount 


In.  or  dec. 

on  last 

vear. 


£ 
Ps.  20,000 

Ps.33.534 
25,900 
39.690 

10,6l2 

6,712 

2,790 

8,390 

7.500 

108,866 

•Vlls. 36,250 
120,000 

21.540 
152,000 

4,222 

63,070 
800 

30,096 
132,300 

■8,071 
6,501 
2.045 
9,700 

32,900 
8.371 

■  7,579 
9.280 
14,200 
Ps. 72,793 
18,230 
6,162 
19,007 
10,000 
32,081 
30467 
5.7'0 
13,094 
10,638 
$27,000 
28,910 

5.791 

2,760 

81,037,561 

3,000 

$36,000 

5,000 

43.462 

25,672 

43.795 

$66,100 

2,287 

4,860 

$3,795 

14,448 


+   Ps.3,000 
-Psi8,537 


1,700 

9,560 
300 

■  .570 
460 

2,147 
192 

5.348 
— Ms6,500 
4-  55,000 
+  3.934 
-i-  66,oco 
+  3.580 
+  24.995 
■I-  300 

+  4.312 
4-  60,988 
*■        1,405 

—  400 
+  349 

+  10,205 
+  830 

+        3.432 
183 
+        5,300 
-I-  Ps  2,107 

+  1,815 
+         203 

—  7,932 

■I-  2,250 
+      7,471 

+  9.975 

+  935 

+  2,225 

—  592 

—  *3.555 
+  3.043 
-i-  101 

■I- 4135.707 

—  750 

—  $13,000 
3.147 
0,659 
■,515 
3,169 

$0,200 
68 
277 


GOODS  TRAPriC  TO    DATE. 


Amount 


—       ■,939 


£ 

Ps.59,600 

Psi,232,449 

273,538 

130,720 

121,612 

198,^57 

50,230 

77,884 

44.39^ 

1,140,600 

M!s398,250 

2,879.000 

■21,275 

3,673, coo 

76,698 

■  .572.675 

28,300 

169,582 

3,547,269 

496,318 

■37.434 

59,5'2 


114,360 
124,748 
233,025 
228,597 
304.100 

2i3,95" 

60,243 

146,934 

256,221 

101,250 

■04,795 

3I0,!)30 

20,530 

56,9t6 

64,369 

$182,772 

28,9^0 

25,656 

78,660 

$5,996,077 

41,500 

$667,000 

43,200 

■25.055 

■  57,095 

695,^K5 

8252,400 

15.547 
151,061 


In.  or  dec. 
on  last 
year. 


Ps 


■70,255 


4-Ps.  1,600 
+  Ps.l3,486 

—  32,2 1» 

+       'ta»o 

+  13.679 
+       28,031 

—  28,965 

—  9,5 
+  5.216 
+  III, ■76 
—Ms  32,500 
4-      427,003 

23.991 
986938 

54.788 

307.857 

3.733 

a5.5*> 
847.640 

60,093 
6,434 

10,065 

+  30,705 
+  17.884 
+  43.123 
■4,372 
+  l2,!iOO 
+  Ps.45,079 
+  3,065 

8,996 
74,637 
■  9,250 
■5,809 
169,550 
2,507 
1,842 
13.974 
$2S,022 
3.043 
3,102 


+  $4S9.9>9 

+  4.750 

4-  «35.750 

+  ■■.057 

+  30,612 

+  20,745 

+  87,258 

+  $49,400 

+  2,370 

+  7.030, 

4-  18,172 


•Months.  +  From  Jan.  I.  t  From  July  i.  115  days. 

§  From  April,  a  10  days.    6  Including  Cordoba  and  Rosario  and  B.A.  Extension 
c  Including  Northern  Extension. 


February  i. 


1913. 


tTbe  Jnvestoca'  IRevfew. 


169 


INDIAN  RAILWAYS. 


Ks. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Dec.3111 

1,72,500 

+      27,909 

t 

33,44,028 

+ 

4,72.568 

Barsi  Light  . . 

Jan.  25 

22,400 

+        2,400 

81,300 

+ 

1,700 

Bengal  &  N.-W.     . . 

Dec.  21 

3,42,9«o 

—     24,056 

■ 

86,03,199 

+ 

4,94.330 

Bengal  Dooars 

11    21 

13.480 

+        3,267 

308,163 

+ 

31,917 

Do.   Extension  . . 

)•     21 

20,819 

+        6,354 

429,083 

+ 

71,427 

Bengal  Nagptir 

„    3111 

11,06,000 

—     23,000 

1,92,00,000 

+  34,79,000 

Bombay   &   Baroda 

Jan.  25 

13,49,000 

+      54,000 

47,50,00c 

+ 

1,26,000 

Burma 

Dec.  2T 

3.81,981 

+           525 

79,28.483 

+ 

2,26,872 

Delhi  UmbalU 

Jan.  25 

67,900 

1-      18,347 

2,06,800 

+ 

27,246 

East  Indian. . 

.<    25 

22,20.000 

+  2,92,000 

75,99,000 

+ 

9,11,000 

Gt.  Indian  Penin.  .. 

»    25 

19,20,600 

—  1,41,200 

69,46,200 

— 

1,80,700 

Lucknow-Bareilly. . 

Dec.3111 

:, 11,878 

+      42,262 

10,32,414 

f 

1.91.767 

Madras      and       S. 

Mahratta  , . 

Jan.  4  a 

4,30,000 

+      67.170 

4,50,000 

+ 

67,170 

Nizam's  Guar. 

..4  a 

65,734 

—     14,850 

65,734 

— 

14,850 

Rohilkund    .. 

Dec.  31II 

54,061 

+        3,425 

9,80,680 

+ 

l,.;o,iSg 

South  Indian 

M        3III 

8,66,649 

+  1,23,694 

1,32,76,315 

+ 

7,99,142 

Southern  Punjab  . . 

Jan.  18 

1,19,850 

-     13,36" 

3,oS,975 

— 

45,069 

Do.       Extensions 

„    18 

24,955 

+        3.866 

66,030 

+ 

12,750 

t  July  I.        t  Jan.  i. 


10  days.        a  4  days. 


COLONIAL   RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western,. 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  Lakebupr. 
Mashona  and 
Quebec  Central.     . . 
Rhodesia 


Nov 

Jan. 

21 

21 

21 

21 

21 

31 

21 

Nov 

Ian. 

14 

Nov 

£51,267 

301,500 
2,177,000 

£137,880 

£8,394 
£27,349 
£8,108 

£18,705 

£67,625 

2l,oS8 

^101,982 


» 

+  £3,501 
+  52,200 
+  674,000 
+  £19.929 
+  £904 
+  £3.719 
+        £896 


+  £5,994 
+  6,680 
+     £6,4 13 


13,241,600 

79,728,000 

£406,117 

£23,127 

£79,376 

£24.736 

£53.227 

859.310 


+  2,127,000 
+  12,708,00c 
+  £53,103 
+  £2,425 
+  £11.342 
+       £3,099 


+  £116,903 


+  July  1. 


{  Ian.  I. 


UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan.. , 
Inter,  of  Mexico  ,. 
Louisv'e  &  Nashv'e 
Mexican 

Do. 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  ,. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Jan 

21 

8 

685,000 

,, 

21 

291,000 

„ 

21 

283,000 

,, 

21 

411,000 

„ 

21 

163.200 

,, 

21 

1,187,000 

Nov 

.    * 

384,100 

,, 

s 

703,100 

Jan 

21 

183,900 

,, 

7 

562,000 

,, 

21 

574.000 

,, 

2t 

1,112,000 

,j 

21 

1,011,000 

,, 

2t 

486,000 

,, 

21 

1,282,000 

+  129,000 

+  65,000 

+  i4,oco 

+  30,000 

+■  2,000 

+  172,000 

+  68,400 

+  69  600 

+  13,100 

+    234,000 

+  86,000 
-f  226,000 
—  266,000 
+  70,000 
+  246,000 


9 

19.556,000 
8,0,7,000 
8,602,000 

14,502,000 

4,737,620 

33,039,000 

1,808,700 

3,487,400 

518,400 

18,639,000 
35>503'OO0 
33,901,000 

38,468,000 


953,000 
647,000 
92,000 
945,000 
69,700 
■t-  1,776,000 
+  122,100 
+  207,000 
+        24,900 

+  1,668,000 
+  4,407,000 

—  1,152,000 

—  363,000 


Nett. 


+  From  July  i.  §  Gross.        t  From  Jan  i, 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAUE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Dec.     » 

10,422,000 

+  1,221,000 

fi 

61,227,000 

+  6,29', 000 

Atlantic  Coast  Line 

Nov. 

866,000 

—     63,000 

5 

2,927,000 

—     439.000 

Baltimore  &  Ohio  . . 

Dec.     ♦ 

8,303,000 

+  1,115,000 

6 

52,449,000 

+  5,528,000 

Canadian   Northern 

,, 

581,00c 

+      77,Joo 

6 

3.453,000 

+     507,900 

Canadian  Pacific   . . 

,, 

4,396,000 

+    290,000 

6 

27,131,000 

+  2,661,000 

Chicago  &  N.W.    . . 

* 

6,749,000 

+    933,000 

6 

44,743,000 

+  4,831,000 

Chicago  Burl.  &  Q. 

Nov. 

3,377,000 

+    896,000 

5 

15,568,000 

+  2,755,000 

Chicago  G.W. 

Dec. 

347,000 

+      64,000 

6 

9,590,000 

+     295,000 

Chicago  Mil.  &  S.P. 

Nov.    ' 

6,724,000 

+  1,322,000 

5 

31,643,000 

+  4,597,000 

Cuba 

Do 

..       * 

278,968 

+      27,945 

5 

',536,542 

+     247,562 

„       t 

20,988 

—      13,371 

5 

277,404 

+        3',669 

Delaware*  Hud.  .. 

. 

1,929,000 

+     149,000 

5 

10,315,000 

+      935,000 

Denver  &  Rio 

,, 

790,000 

+    280,000 

•i 

3,510,000 

+      681,000 

Erie 

Deo.      • 

4,952,000 

■^    426,000 

6 

32,746,000 

+  2,726,000 

Gr.Tr.  Main  Line.. 

Nov. 

£146,650 

+   £'7,750 

5 

£992,800 
■£3,8008 

+  £103,100 

Canada  Atlantic     . . 

,, 

£2,500 

—     £2,600 

5 

—    £22,750 

Grand  Trunk  Westn 

,, 

£'9.950 

+     £7.650 

5 

£111,900 

+     £26,550 

Do.Del.G.H.&Mil. 

,, 

£7,400 

—     £1,200 

5 

£il.550§ 

—    £18,650 

Gt.  Northern 

Dec.     ' 

6,33S,ooo 

+  1,354,000 

6 

43,9oi,0OJ 

+  7,283,000 

Illinois  Central 

* 

5,650,189 

+    63>,950 

6 

33,362,850 

+  2,869,512 

KansHsCity  Southn. 

:<ov.    • 

959,000 

+      98,000 

5 

4.593,00 , 

+      560,000 

Lake  Shore  &  Mich. 

,, 

1,550,000 

+    326,000 

5 

6,896,000 

+      360,000 

Lehigh  Valley 

Dec.      * 

3,461,000 

+    345,000 

6 

22,541,000. 

+  2,712,000 

Louisville  &  Nashvl. 

Sov. 

1,377,000 

—      47,000 

5 

6,406,000 

—     616,000 

Miss.  K.  &  Texas  . . 

,, 

1,264,000 

+    527,000 

5 

8,815,000 

+  1,531,000 

New  York  Cent. &H. 

,, 

2,990,000 

+    536,000 

TI 

26,303,000 

—       5',  98 

N.Y.  N.  Haven  &H. 

. 

5,835,357 

+    470,722 

5 

30,298,575 

+  2,753,619 

New  York  Ont.&W. 

* 

715,000 

+      22,000 

5 

4,241,000 

+      154,000 

Natl,  of  Mexico     .. 

Dec. 

2,751,000 

+    259,000 

6 

13,448,000 

—  1,349,000 

Norlolk  &  Western. 

Mov.     • 

3,551,000 

+    292,000 

5 

17.335.000 

+  1,843,000 

Northern  Pacific   .. 

Dec 

2,575,000 

+     504,000 

6 

15,022,000 

+  1,948,000 

Pennsylvania 

Nov.     ♦ 

15,467,102 

+  1,642,841 

5 

77,584,091 

+   9,168,739 

Pennsylvania  Co.  . . 

* 

5,993,572 

+  1,269,121 

5 

30,149,890 

+  4,995, '2' 

Reading 

,, 

4,479,305 

+    356.755 

5 

21,999,575 

+  2,767,298 

Rock  Island. . 

,, 

1.4k  8,000 

+      76,000 

.:         8,270,000 

+  1,332,000 

Southt-rn  Pacific    . . 

Dec. 

3,451,000 

+    444,000 

6     26,6119,000 

+  3,446,000 

Southern 

ij 

1,888,000 

+     107,00c 



St.  Louis  &  San  F. . 

. 

4,123.000 

+    424,000 

6     24,209,000 

+  2,278,000 

Union  Pacific 

7,843,000 

+    668,000 

6     51,580,000 

+  4,536.000 

Wabash 

. 

2,684.502 

+    258,219 

6      l'i,89l,833 

+  1,609,312 

*  Gross  earnings.        +  Surplus. 


§Loss. 


TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  Unile.i 
Hastings  and  Dist.. 
Isle  01  Thanet 
Lanarkshire 
Lancashire  United.. 
Lomlon  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 
Potteries  Electric . . 
Provincial    .. 
Sunderland.. 
Yorks.  (Wsl.  Rdng.^ 


Ian.  22 

„  24 

„  24 

„  24 

,,  23 

,,  25 

„  16 

,.  22 

"  ;5 

..  25 

.,  25 

„  24 

.,  21 

„  24 

»  25 

„  22 

„  26 


t  frum  Jan.  x. 


£ 
662 

6,715 
31,850 

5,352 
700 
264 

i,3'0 
1,267 
40,825 
52,657 
5,222 
8,213 
2,029 

2,IlB 

1,571 

469 

1.316 


£ 

4+ 

1,109 

2,150 

215 

8 

18 

12 

133 

2,158 

16,291 

68 

130 

928 

187 

91 

61 

M« 


•  Oct.  1. 


i  Apl.  I. 


£ 

2,000 
23,826 
130,761 
19.127 
3,072 
5,392 
4.034 
4.079 

1.747,477 
218,734 
21,978 
28,927 
23,203 
6.959 
27.404 
6,006 
5.028 


t   N0V.I 


£ 
155 
1.240 
6,387 

400 

65 
51 
94 
149 
86,173 

67,833 
295 
919 
9,848 
527 
1,229 
458 
250 


TRAMWAY  AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

£ 

£ 

£ 

£ 

Anglo-Argentine    . . 

Jan.  28 
Dec.2oi 

53,174 
20,556 

+       3.244 

* 

219,170 

+      18,696 

Auckland  Electric. 

+       2,528 

6 

"7.759 

+      18,280 

Bahia 

Dec.    5 

5.400 

+       1,809 

• 

57,198 

+       9.316 

Bombay  Electric  . . 

Jan.  3 

3.172 

+          119 

I 

..       3,172 

+         119 

Brazilian  Street     . . 

Dec. 

Mis.  47,512 

+  Mls.    291 

5 

Mls.218,854 

-Mls.1,238 

Brazilian  Traction  . 

Dec. 

234.859 

— 

4 

844,003 

Brisbane 

Dec. 

25.890 

+        1,660 

12 

254,311 

+       2,21 

British  Columbia  .. 

Dec.   i 

•172.954 

+      87,184 

6 

•1.190,415 

+  $211,228 

B.  A.  Lacroze 

Dec. 

47.295 

+        4,695 

6 

264,159 

+     33.815 
—    R7.419 

Calcutta 

Jan. 25 

Rs.64,288 

+  Rs.  7,394 

» 

Rs.  2,74,146 

Cape  Electric 

Dec. 

18,514 

6 

82,663 

Cartagena  &  Her. . . 

Dec. 

3,001 

+          1,113 

12 

26,346 

—       1.331 

Hong  Kong . . 

Jan.  25 

$6,180 

-      •3.365 

* 

$15,363 

-   $24,775 

Kalgoorlie    . . 

Dec. 

3,206 

— 

12 

37.810 

La  Plata 

Dec. 

5,862 

+         1.305 

• 

52,177 

+       3,228 

Lima 

Dec. 

16,460 

+         2,057 

12 

167,238 

—      8,234 

Lisbon 

Nov. 

MIsi45,733 

— 

— 

Madras 

Jan.  15 1 

Rs.26,590 

+  Rs.  3,044 

♦ 

Rs.26,S90 

+  Rs.  3,044 

Manaos 

Nov. 

2,984 

+           798 

7 

19,277 

+         1,741 

Manila 

Dec.    § 

484,400 

+      $4,611 

12 

$873,404 

+    $62,530 

Melbourne  . . 

Dec. 

67.500 

— 

— 

Mexico 

„      S 

$356,103 

+    $70,267 

. 

$3,174,618 

+  •431,528 

Para 

Jan.  26 

3,991 

+           383 

8 

32,106 

+         2,273 

Perth 

„    24 

2.  96 

+           252 

7,596 

+            694 

Puebla 

Dec.    § 

$65,300 

+      $6,000 

12 

•713.450 

+    •51.850 

Rangoon 

Dec.    § 

5,010 

+           318 

,55.029 

+         3.228 

SingaDore  Electric  . 

Jan.  25 

810,996 

1-         $1,229 

$43,522 

+       •3.182 

Toronto 

Dec.   1 

$475,476 

+    $308,121 

$4,426,980 

+  $635,612 

United    of     Monte 

Video 

Dee. 

34.483 

+            5,336 

2 

64,106 

+         8,345 

Vera  Cruz    .. 

„      i 

$28,600 

+        $3,600 

♦ 

$302,900 

+     $49,400 

Winnipeg     . . 

,.      S 

$165,480 

+      $14,701 

• 

$1,761,236 

—  $167.5  k 

'  Jan.  I.  +  15  days.  d  23  days.  §  Nett. 

RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Nauk. 


Last 
Week 


Thli 
Week 


Anglo-Ceylon,/!  ... 

Anglo-Dutch  Plantn.jf  i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i5/-pd.. 

Banteng,  ^i    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit*ciohi2/-"!!!!;.".'.' 

Bukit  Kajang,  £1  

Biikit  Mertajam,  3/- 

Biikit  Rajah,  £z 

Bukit  Sembawang,  2/-. . . . 

Castlefield,  £i    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2I- 

Consolidated  Malay,  2/-.. 

Damansara,  ^i  

Dolok,  4/-  pd. 

Eastern  Internal,  ^i 

Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £i 

Glendon,  £1 

Glenshiel,  £i 

Golconda,  £  I  

Golden  Hope,  £i 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £i   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £i 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&Ag.  15/- pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 . . . . 

J  ong  Landor,£i 

Jugra  Land  &  Rub.,  £1    . . 
Kainuning(Perak)A..,  2/  .. 

Kapar  Para,  £i 

Kepong,  2/- 

Kepitigalla,  £t    

Klanang  Produce,  33 

Kuala  Lumpur,  £i    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  .... 


l^ 


Lanka  Plantations,  £1. 

Ledbury,  £t 

Linggi  Plantation,  2/   . 
London  Asiatic,  3/    ... 

Lumut,  £1   

Lunuva,  ^i 

Mabira  Forest,  £t 

Malacca  Ordinary,  £x  . 
Malavalam, /i  pa.     ... 

Memoakut,£i 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £1   . 

Pataling,  2/-     

Pelmadulla,  £1   

Perak, 2S 

P.P.K.  (Ceylon),  £1  ... 
Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1 
Rub.  Invest. Trust, io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagga,  £1 

St.  George,  £t    

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £t 

Sialang.  £i 

Singapore  Para,  2/  

Straits  S.  (Bertam),3/ 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungei  Choh,  ;f  I   

Sungei  Kapar,  2/- 

6ungei  Saiak,  £1    

Sungei  Way,  £i 

Taipmg,  2/- 

Tah  Ayer,  f  i 

Tandjong,  £  i 

Tanjong  Malim,  15/ pd... 

Tebrau,  f I 

Fremelbye  ,£i    ... 

United  Lankat,  £1    

U  nited  Serdang,  a/- 

United  Sumatra*  3/- 

Vallambrosa,  3/ 


4/>oi 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Alberta  4%  Deb 

97 

l^dis 

lidis 

BahiaCity5% 

941 

— 

2    dis 

Baku  City  5% 

95 

IJpm 

IJpm 

British  Col.  Electric  Rly.  4J%   Deb. 

98 

ipm 

Jpm 

Canada  Southern  Railway  5%  Bds.... 

106! 

8  pm 

Ipm 

Canadian  Northern  Railway  5%  Inc. 

106 

3idis 

4  pm 

Chilean  Annuities        

96 

— 

i  pm 

Christiania  4% 

96J 

lidis 

lidis 

Conception  City  5% 

100 

2   pm 

2    pm 

Eagle  Oil  Transport  Pf 

5 

Hpm 

.JStpm 

Edmonton  Dun  vegan  Railway  4%  ... 

92 

2    dis 

Forestal  Land  5%  Deb 

98 

3  pm 

4    pm 

Kansas  City  Term.  4%  Bonds 

98 

par 

par 

Liberia  5%  Sinking  Fund       

99? 

1pm 

ipm 

Moline  Plow  1st  Pf 

102i 

lipm 

Jpm 

New  South  Wales  4%  1942-62 

99J 

idis 

i     dis 

Quebec  City  4J%         

100 

— 

par 

Quebec  Prov.  4i%       

102 

— 

Idis 

Queensland  4%  1940-50         

99 

i  dis 

jdis 

Tasmanian         

99 

i  dis 

idis 

Toronto  Power  4j%  Deb 

97 

— 

Jfb 

Western  Australia  4  % 

99 

J  pm 

Jpm 

Ube  Jnvestors'  IReview. 


February  i,   1913. 


'^  NORTHERN  EQUITABLE 

aNSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION   I 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for   Attractive    Prospectus   to— 

(   65,  Bath  Street,    GLASGOW. 
Chief  Offices    |   ^.'buckleksbury,    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPINV. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,750,000. 


AUSTRALIAN 
MUTUAL    PROVIDENT   SOCIETY. 

Establishkd   1S49. 

The   LARGEST  and  MOST  Prosperous  Mutual  Life   Office   in 
the  Briiish  Empire. 


FIRE  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  "U-N"S,  ANNUITIES^ 
PENSIONS  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES  FIDELITY  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR: 
RISKS  tHIr'o  PARTY  and  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 

Pleaie  apply  for  particvlara  ta 

Edinburgh:  38,  St.  Andrew  Square. 
London:  3,  Walbrook,  E.C.,  and  53,  Pall  Mall,  8.W. 


cEsixrx 


Funds     

Annual  Income 


£39,000,000. 
3,700,000. 


VALUATIOH    REPORT   published    and   BONUSES 
Oivldod   ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  AND  FOR  THE  AGENT 

37,  Threadneedle  St.,    London,  E.G. 


ASSURANCE   COMPANY 
LIMITED. 

Established  17S2. 

Head    Otnoo.:    ^9   &    70,    LOMBARD    ST.,    LONDON.    E.G. 
Total  Assets  Exceed  *:is, 000,000. 
Claims  Paid  Exceed  «:88,000,p00. 

Chairman-RT  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.b.I. 
FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation.  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &e.  , 

Prospectuses  and  Proposaf  Forms  may  be  obtained  on  application  to  an>  of 
the  Branch  Offices  or  Agencies,  or  to  <he  "5*?  Of.^";  „    rya\ 

General  Manager        -        SIR  GERALD  H.  R-iAN.  

INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  dobe  Insurance  Company,  Ltd. 
Whose  Assets  Exceed    ^ -_ -_      ■        "      «ll,0O0,0OO 

Chairman  WALTER  CHAMBERLAIN.  E.q. 

FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION. LOSS    OF    PROFITS 

Head  Of  f  ice-1.  CornhiU.  London.  E.C    HUGH  LEWIS,  Ma,u.ger  &  Secretary 


TLhc  Jiipestors'  1Rev?iew. 


The  Weeks  Money  Market, 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 


Norfolk  House,  Friday  Evening. 
In  addition  to  the  steady  drain  on  its  resources  by 
the  revenue  collections,  the  Money  market  has  had  to 
meet  the  requirements  of  the  joint-stock  banks  in  con- 
nection with  their  monthly  balance-sheets.      The  avail- 
able supplies  of  credit  were   none  too  large   to  begin 
with,   and   the   result  of  this   combination   of   circum- 
stances was  to  make  it  increasingly   difficult   for  bor- 
rowers to  find  sufficient  for  their  needs.     Applications 
to  the  Bank  of  England  have  consequently  been  a  daily 
necessity,  and  altogether  a  considerable  business  was 
done  in  loans  for  a  week  at  5^  per  cent,  and  in  dis- 
counting short  bills  at  5  per  cent.     In  spite,  however, 
of  the  amounts  obtained  in  this  way,  the  market  has. at 
no  time  been  in  a  really  comfortable  position,  and  loan 
rates  have  been  high  throughout.     Day-to-day  advances 
never  cost  less  than  4J  per  cent.,  and  until  to-day  only 
a  very  small  proportion  of  the  business  done  could  be 
arranged  at  that  figure.      The    more    general    charge, 
especially  towards  the  end  of  the  week,  was  5  per  cent., 
while  yesterday   a  good  many  borrowers   had    to   pay 
up  to  5^  per  cent.,  and  occasionally  even  more.     The 
stringency  was  less  pronounced  to-day,   and  although 
a  little  further  help  was  obtained  from  the  Bank,  over- 
night money   was  more   readily   obtainable  at   4^  per 
cent.,  and  some  lenders  had  balances  over,  for  which 
they  accepted  4  per  cent,   or  less.     Seven-day  fixtures 
were  continued  at  4!  per  cent.,  but  during  the  short 
period  of  extreme  pressure  any  fresh  loans  wanted  cost 
5  per  cent.     The  market  is  inclined  to  hope  for  a  short 
r.^pell  of  easier   conditions    next   week,   birt  if  there  is 
any  relaxation,   it  can  only  be  short-lived.     Not  only 


do  the  repayments  to  the  Bank  commence  to-morrow, 
but  the  claims  of  the  income-tax  collector  continue  to 
press  heavily  on  the  market's  resources. 

With  the  market's  energies  so  fully  occupied  by  the 
provision  of  credit  for  its  current  needs,  bill  l>rokers 
have  had  little  time  or  attention  to  devote  to  discounts. 
A  fair  business  was  done  on  Monday,  and  some  parcels 
of  the  finest  remitted  paper  were  placed  at  4I  per  cent., 
but  this  rate  was  quite  exceptional.  Buyers  were  un- 
able to  find  an  outlet  for  their  bills  so  long  as  the  joint- 
stock  banks  were  not  working,  and  in  order  to  protect 
themselves  put  their  rates  up  all  round.  For  sixty- 
day  maturities  they  quoted  4I  per  cent.,  and  in  some 
cases  an  alternative  5  per  cent.,  while  for  full  three 
months  the  rate  was  raised  to  4J  per  cent.  The  ad- 
vance seemed  to  check  the  supply  of  paper  coming  for- 
ward, and  a  slight  reaction  set  in,  which  became  more 
marked  to-day.  Brokers  were  reluctant  to  let  their 
rates  down,  and  some  of  them  still  held  to  4J  per  cent, 
for  ninety-day  bills,  but  others  were  encouraged  by  the 
joint-stock  banks  taking  short-dated  paper  freely,  and 
became  buyers  at  4^  per  cent.  The  market  is  again 
prophesying  that  the  Bank  of  England  will  reduce  its 
rate  from  5  jjer  cent,  to  4§,  about  the  middle  of  the 
month.  It  points  out  that  New  York  is  not  only  reliev- 
ing us  of  a  large  part  of  the  Argentine  demand  for 
gold,  having  already  shipped  ;^i, 300,000  to  Buenos 
Ayres,  but  has  also  sent  ;£i^  1,200, 000  to  Paris.  The 
Bank  of  England,  too,  seems  likely  to  get  the  bulk  of 
this  week's  arrival  of  new  gold,  although  the  bars 
have  not  been  sent  in  so  freely  as  usual  owing  to  one 
refinery  being  still  closed  for  repairs.  Against  this,, 
however,  the  Bank  has  lost  ;^20o,oc)o  to  Argentina, 
while  another  ;^70,ooo  has  been  taken  for  South 
America,  a  description  which  may  possibly  also  mean- 
Buenos  Ayres.  There  was  talk  of  _^ioo,ooo  being 
taken  for  Sweden,  but  the  market  was  -uncertain 
whether  this  would  bo  taken  from  the  Bank,  or  bought 
in  the  open  market.  In  the  end  it  appeared  that  double 
this  amount  was  required,  and  that  it  had  been  satisfied 
half  in  sovereigns  and  half  in  bars. 

Although  the  Bank  return  shows  the  market  to  be 
in  a  condition  of  poverty,  it  was  regarded  with  satis- 
faction, owing  to  the  improvement  in  the  Bank's  own 
position.  Gold  has  again  come  back  from  the  country 
pretty  freely,  and  in  spite  of  a  small  loss  of  ;^38,ooo 
for    abroad,    the    stocks    of    coin     and     bullion    were 


February   i,    1913. 


TLbc  Jnvestors'  IRcpiew. 


171 


;^626,ooo  larger  at  ^36,402,000.  This  was  offset  to 
some  extent  by  an  increase  of  ;^i  13,000  in  the  note 
circulation,  but  the  reserve  is  still  ^513,000  up,  and 
at  ;^27,o75,ooo  is  within  ;^i,50o,ooo  of  the  total  at  the 
corresponding  date  a  year  ago.  Revenue  collections 
have  added  ;^2, 550,000  to  Public  Deposits,  so  that  while 
the  market's  liabilities  on  Other  Securities  rose  by 
;£'3,293,ooo.  Other  Deposits  were  only  ;^a,256,ooo 
higher  at  ;£:40,585,ooo. 

Tenders  will  be  received  at  the  Bank  of  England 
on  Monday  for  ;^^i,ooo,ooo  Metropolitan  Water  Board 
bills  in  replacement  of  a  like  amount  maturing  on  Feb- 
ruary 8.  The  bills  will  be  dated  February  8,  and  will 
be  payable  at  twelve  months  after  date,  viz.,  February 
8,  1914.  On  Thursday  the  Bank  will  receive  tenders 
for  ;^2 50,000  Liverpool  Corporation  bills  in  part  re- 
payment of  bills  falling  due  on  the  loth.  They  will 
be  dated  February  10,  and  will  be  payable  at  six 
months  after  date. 

Next  week's  calls  on  recent  new  issues  amount  in 
the  aggregate  to  ;^  1,546, 000,  but  most  of  the  in- 
dividual items  are  small.  On  the  5th,  however, 
^7237, 500  is  due  on  Auckland  Harbour  Board  deben- 
tures, while  on  the  6th  Canadian  Northern  Railway 
income  debenture  stock,  ,^^741, 000,  and  on  the  7th 
;^300,ooo  is  payable  on  Barclay  and  Co.'s  new  shares. 
Silver. 

India  and  China  were  both  sellers  of  silver  in  the 
end  of  last  week,  and  prices  relapsed  f^d.  for  both  spot 
and  future  metal.  A  pause  loUowcd  on  bear  covering 
by  the  bazaars,  but  selling  was  resumed  there  on  Tues- 
day, with  the  result  that  a  further  fall  of  Jd.  was 
registered,  bringing  quotations  down  to  28-[^d.  per  oz. 
for  cash  and  28|d.  for  delivery  two  months  forward. 
These  were  the  lowest  levels  touched  since  August  13 
last.  On  the  decline  the  Far-East  turned  a 
buyer,  and  the  support  from  that  quarter  sufficed  to 
bring  about  a  recovery  of  -f^-d.  to  28jd.  and  28}J;d.  per 
oz.  Applications  for  the  Rs.  1,00,00,000  India 
Council  drafts  on  Wednesday  amounted  to  Rs. 
2,60,50,000  in  bills  and  Rs.  2,07,50,000  in  telegraphic 
transfers.  Of  these  Rs.  20,33,000  were  allotted  in  bills 
and  Rs.  79,67,000  in  transfers,  tenders  at  is.  4  i-32d. 
and  IS.  4tV'^'  respectively  receiving  about  3  per  cent. 
The  amount  to  be  offered  next  week  is  again  Rs. 
1,00,00,000.  From  the  beginning  of  the  financial  year 
to  the  28th  ult.  the  total  sales  were  Rs.  30,94,31,439, 
realising  ;^20,7io,307,  compared  with  Rs.  30,25,74,465 
for  ;^20,262,586  to  January  30  last  year. 


BANK    OF    ENGLAND, 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  29,  1913. 


Notes  Issued 


ISSUE    DEPARTMENT, 
£ 


53.957,160 


iC53,957.>6o 


Government  Debt., 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 

£ 
Proprietors' Capital        ..      14,553,000 

Rest 3.512,858 

Public  Deposits(including 

Exchequer,      Savings 

Banlis,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  16,483,193 
Other  Deposits  ..  ..  40,585,487 
Seven  Day  and  other  Bills  19,288 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

35,507,160 


£53.957.160 


£ 

13,035,483 

35,043,838 

26,179,800 

894,705 


£75,153,826 


Dated  Ian.  so.  ion. 


f75.153.826 
J.  G.  NAIRNE.  Ctllet  (_asliier. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Monday— Bars    .. 
Tuesday— Bars   . . 
Wednesday  —Bars 
Thursday— Bars. . 
Friday— Bars      . . 

Nett  Efflux 

..  £65,000 
. .    75.000 
..    86,000 
. .  120.000 
103,000 

71.000 

Saturday — Continent.. 

Monday— Continent    .. 

Wed  nesday— Contincn  t 

Thursday— Argentina. . 
,,          S.  America 
,,          Continent.. 

Friday— Sweden 

„       India  (set  aside) 

.     ;fl0,0OO 

10,000 
10,000 
.    200,000 
70,000 
10,000 
100,000 



BANKINU  DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


1 
Last  Year 

Jan.  22, 

Jan.  19, 

Increase. 

Decrease. 

Jan.  31. 

1913. 

1913. 

£        1       Liabilities. 

£ 

£ 

£ 

£ 

3,444,9t6      Rest 

3,498,208 

3,512,858 

14,650 

17,983,571      Pub.  Deposits.. 
41,413.704     Other    do. 

13,932,729 

16,483,193 

2.550,464 

— 

39,329,264 

40,585,487 

1,256,223 

— 

17,553     7  Day  Bills 

34,865 

19,288 

— 

.      15,577 

Assets. 

Decrease. 

Increase. 

15,270  184     Gov.  Securities. 

13,035,483 

13.035.483 

— 

— 

33.615,335  '  Other        do. 

31,750,816 

35,043,838 

— 

3,293,022 

28,526,295     Total  Reserve.. 

26,561,767 

27,074,505 

— 

512,738 

3,841,337 

3,821,337 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28257,495    Note  Circulation 

27,664,105 

27,777,360 

113.255 

38,333,790   Coin  and  Bullion 

35,775,872 

36,401,865. 

625,993 

— 

48P.0.     Proportion 

49I  PC. 

478  PC. 

— 

2i  p.C. 

4    ,. 

Bank  Rate 

5    ., 

5  ,, 

— 

— 

Foreign  BullioD  movement  foe  week  £3^,000  out. 
LONDON   BANKERS'   CLEARING. 


1912. 

igii.          j       Increase. 

Decrease 

I9I3 

Weeli  ending 
Jan.  I 

,,    8 

,.    15 

,,    22 

„     29 

£ 

74,888,000 
326,941,000 
288,383,000 
353,838,000 
293,215,000 

£ 

52,075,000 
292,774,000 
344,306,000 

254,242,c;00 
346,654,000 

£ 

22,813,000 
34,167,0.0 

99,596,000 

£ 

55,923,000 
53,439,000 

Total   1913  •■ 

1.337,265,000   1    1,290,051,003 

47,214,000 

— 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent 

£ 

3,000,000 
3,000,000 
1,500,000 
3,000,000 
+7,000,000 

3  months 
6  months 
6  months 
6  months 

February  »2. 
,,          21. 
March  4. 
„     16. 

£   s.  d. 

403 
3     0    6J 
3    6    6J 
3    ♦    71 

17.500,000 

*  It&ued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  January  23.) 


Revenue. 


Expenditure. 




£ 

£ 

CustoniB          ••        (^ 

647,000 

National  Debt  Service 

Excise 

725.000 

Development*  Road  Impvt. 



Estate,  &o.f  Duties  .. 

468,000 

Payments  to    Local   Taxa- 

222,000 

tion     



Land  Tax  and  House  Duly 

210,000 

Other   Consolidated     Fnnd 

Property  and  Income  Tax  . 

2,24I,00<^ 

Charges        ..         ..         .* 

— 

Land  Values  Duties. . 

31.000 

Supply  Services 
Bullion  Advances     .. 

i.675-«» 

Post  Office       

720,001 

100,000 

Crown  Lands.. 

60,000 

Advances  for    Interest  00 

Suez  Canal  &  Sundry  Shares 

„ 

Exchequer  Bonds . . 

— 

107,003 

For  ExchequfF  Bonds  under 

Biitlion  advances  repaid     . . 

150,000 

the    Capital    Expenditure 

Treasury  Bills 

For  Exchequer  Bonds  under 

^— 

Money)  Act,  1904  . . 

— 

Under  Telegraph  Acts  1892-7 

— 

the  Capital    Expenditure 

Under  Telephone  Transter 

(Money)  Act,  1904  . . 

Act 

— 

Exchequer  Bond  issue 



Under  Military  Works  Acts, 

Telegraph  Acts,  1892-1907  .. 

— 

1807-1003       

Public  Buildings  Expenses' 

— 

Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 

— 

Act 

— 

Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 

_- 

Under   Public  Offices  Site 

— 

(Dublin)        

— 

Land  Registry 

— 

Under  Land  Registry 

— 

Cunard  Loan 



Old    Sinking   Fund    1910-11 

Suez  Canal  Drawn  Shares  .. 

_ 

applied  to  reduce   Debt, 

China  Indemnity 

— 

191 1  Section  "A" 

— 

Ways  and  Means  Advances 

— 

Section  "B** 

— 

Temporary    Advances   De- 

Old   Sinking   Fund   1911-xa 

ficiency 

— 

issued  10  reduce  Debt     .. 

■ — 

Cunard  Loan  Repayment  . . 

— 

balances       

— 

Treasury  Bills  (neii  amount) 
Ways  and  Means  Advances 

- 

repaid            

— 

Increase      in        Exchequer 

balances       

I 

3,803,003 

£5.581.003 

5,581.003 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Jan.  25,1913  Jan.  18,1913  Jan.  u,  1913  Jan.»7.  '9" 


£520,000 


f52O,O0o 


Specie       

Legal  tenders 

Loans  and  discounts  . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  I- 
25  p.C.  cash  reserve       ..) 

Bank's  cash  in  vault    . . 

Trustees'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


£ 

70,798,000 

17,026.000 

392,050^000 

9,33«.000 

367.736,000 

11,251,000 

74,568,000 
13,250.000 
$7,824,000 
4,612,000 


£         I         £ 
69,990,000  I  63,052,000 

17,352.000  I     I7,l8'*.ooo 

388,004,000  i  377.5*^.000 

9,340,oac  I     9.394.-  00 

364,146,000    349,304,000 


£ 
76  9l2.ov> 

is,2r;i,ooo 

395,593,000 

10,154,000 

376,9U,ooo 


10,070,000  1  10,138,000  16,086,000 

73,578,000  '  69,408,000  81,560,000 

13,064.000  12,830,000  ,  12,630,000 

86.642,000  1  82,238,000  05,I9O,00» 

4,318,000  5.3'l.ooo  9.140,000 
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NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Loans  .. 
Specie  .. 

Deposits 
Legal  Tenders 


Jan.  25,  1913    Jan.  18, 1913.     Jan.  11,1913.    Jan.  27,  1912 


111,429,400 

12,171,200 

111,561,000 

1,542,800 


111,260,800 

12,091,000 

1x1,079.400 

1,564,800 


112,769.600 

12.045,800 

111,601,800 

1 ,624,400 


£ 

118,454,000 

12,825,000 

118,232.800 

2,205,800 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

Jan.  30,  1913. 

Jan.  23, 1913. 

Jan.  16, 1913. 

Feb.  X,  1912. 

Gold  in  hand 
Silver  in  band 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Poreign  Bills. . 

£ 

128,592,320 

25,461,800 

82.547.630 

23,008,280 

235,362,760 

10,628,880 

28.587.440 

1,067,760 

127,969,200 
25  914,920 
77,240,920 
28,684,480 

230,670,440 

12,065,680 

25,111.000 

930,640 

£ 

127,240,000 
26,055,840 
78,853,960 
29,887,200 

234,254,480 
11,239,200 
22,702,400 
1,098,640 

£ 

'27,353.400 

32,234,720 

61,842,800 

97.346.880 

218,703,680 

II, 299,720 

22,796,920 

469,840 

Proportion   between  bullion   and   circulation  66^  per  cent,  against  662  P^ 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Jan.  23,  1913. 

Jan.  16,  1913. 

Jan.  9, 1913. 

Jan.  23,191a. 

Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 

60,291,550 
1,464,900 

64,739,800 
3,108,250 

92,653,650 

35,542.750 

£ 

57,9'9,750 
1,260,800 

72,549,700 
4.379.400 

99,176.750 

36,432,900 

54.085,550 
967,500 
86,596,050 
4,866,200 
111,870,800 
34,792.700 

60,459.550 

2,356,500 
56,573,200 

2,658,850 
81,939,200 
38,177,700 

Note  circulation  above  legal  maximum,  subject  to    taxation,  £861,400  against 
£10,491,550  above  the  legal  maximum  last  week. 


AUSTRIAN-HUNSARIAN  BANK  (24 

crowns  to  the  £), 

Jan.  23, 1913. 

Jan.  15,1913. 

Jan.  7,  1913. 

Jan.  23, 1912. 

Gold  reserve.. 

Stiver  reserve 

Foreign  bills 

Advances 

Note  Circulation     ., 

Bills  discounted      ,. 

£ 

50,493,042 

10,227,458 

2,500,000 

9,204,917 

99,316,125 

41,684,500 

50,476,750 
10,079,125 
2,500,000 
9,7  2,750 
102,^64,042 
44,430,958 

£ 
50.429,375 
9.885,209 
2,500,000 
'3.337.008 
110,206,083 
50,611,708 

53,846,000 
12,345.167 
2,500,000 
4.455.625 
90,180,458 
35.037.292 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Jan.25, 1913 


Gold        

Silver       

Foreign  Bills    .. 
Disoountand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  ,. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Jan.  18, 1913 


£ 

'7.577.394 
29.778,052 
8.036,149 
27,102,713 
27,006.865 
74.276,176 
18,602,224 
1.655.365 
4.789.415 


£ 

'7,551.91' 

29,616,888 

8,105,817 

27,439,209 

27,662,653 

74.511.141 

18,197,063 

1,996.985 

3,633,710 


Jan. 11,1913 


Jan. 27, 191J 


£ 

'7,524,095 

29,518,242 

8,048,175 

27,830,724 

29.'7o,73i 

74.855.035 

18,228,937 

2.'34.343 

6.767.353 


£ 

16,738,918 

30,284,140 

5.345.186 

28,570,336 

25,214.731 

7i.<^74.99i 

18,215,190 

1,751,298 

4.533.266 


BANK  OF   ITALY   (25  lire  to  the  £). 


Total  casb         .. 
Inland  Bills 
Foreign  Bills     .. 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Dec.  20,igi2 


£ 

46,439.840 

17,976,160 

2,771,640 

4,179,440 

6,755,880 

65.749.520 

5,630,480 

2,457,120 


Dec. 10,1912 


Nov.  30, 1912 


£ 

46,184,120 
18,243.680 
2.745.320 
4,750,800 
6,799,800 
66,255,040 
5,069,920 
2,110,840 


Dec.2o,  1911 


£ 

46.019,160 
19,625,440 
2,759.920 
5,256,360 
6,818,120 
67,709,600 
5,759  200 
2,048,840 


£ 

44,917,200 
'9.930560 
2,987,080 
4.045,720 
6,482.880 
65,710,800 
5,403,400 
2.357,440 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  JE). 


Jan.23, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Jan. 16, 1913 


£ 
11,423,920 
28,199,360 
39.293.640 
3,867,760 


£ 
11,343  160 
28,670,240 
39.799.080 
4,172,560 


Jan.  9, 1913. 


£ 
11,326,000 
29,157,920 
39,863,880 
4.569.400 


Jan.25, 1912. 


10.027,120 
26,269,060 
36,969,520 
3.506,880 


SWISS  NATIONAL  BANK  (25  trancs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Jan.  23,  1912. 


£ 
7.564.288 
4.901.836 
10,952,480 
2,014,152 


Jan.  15,  1913. 


£ 
7,476,262 
5,241,909 
11,472,986 
2,128,914 


Jan.  7,1913. 


£ 
7,396,064 
6,004,372 
12,276,860 
2,104,912 


Jan.  31,  1912. 


£ 

6.547.597 

4.336.859 

10,476,558 

'.764.295 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  , 


Jan.25,  i9'3 


£ 

5,623,000 

4,473.000 

1,110,000 
7,172,000 
10,281,000 
3.956.000 


Jan.  18, 1913.  Jan.  ii,  1913.  Jan.  27,  1912 


£ 
5.560,000 

4.577,000 

1,110, 000 
7,560,000 
10,580,000 
4. » 59.000 


£ 
5.559.000 

4,449.000 

1,148,000 
8,301,000 
11,100,000 
4,281,000 


£ 
4,803,000 

4,870,000 

921.000 
5,525,000 
9,857,000 
2,589,000 


Jan.  25.'9>3. 

Jan.  18, 1913 

Jan.  11,1913. 

Jao.  27,  .912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

'3.259.8'9 

765.253 

13.931,601 

25.833,044 
368.248 

£ 
.3.259.539 

792.700 
.4.777.629 
26,540,217 

544.375 

£ 

13,127,177 

4'4.837 

15,299,501 

a7,042,i29 

703.907 

11.48.980 

i,078,'55 
■4.3'7.3I5 

BANK  OF  NORWAY. 


Jan.  22, 1913. 

Jan.  15, 1913. 

Jan.  7,  .9'3. 

Jan.  22,  19.2. 

£ 

£ 

£ 

£ 

Gold 

2,203,000 

2,193.000 

2,248,000 

a,2o7,ooo 

Balance  abroad  and 

Foreign  Bills 

.,254,C00 

1,326,000 

1,252,000 

1,164.000 

For'gn   Gov.  See's. . 

503,000 

503,000 

51,000 

518,000 

Discounts  &  Loans. 

3,562,000 

3.597,000 

3,741,000 

3,202,000 

Notes  in  Circulation 

5,039.000 

5.133,000 

5.251.000 

4,600,000 

Deposits 

590,000 

581.000 

600,000 

618.000 

BANKS'  MONTHLY  STATEMENTS,  DECEMBER. 


c^at*n.-r«*- 

Propor- 

Bahk. 

Deposits. 

Cash  In 
Hand,  &c 

tion  of 
Cash  to 

Deposlti. 

Capital  and  Counties 

£ 
39.492.593 

6,418,904 

4,886,68823,547.244 

163 

Lloyds    

89.832.361 

'5.582,549 

8,446.9'9  59.828,795 

'73 

London   &    South  Western 

20.209.651 

3.431.835 

2,771,089  11,969,491 

16-9 

London  City  and  Midland  .. 

83.664.327 

'3.877.«40 

10,412,539  56,902,516 

i6'6 

London  Countv  &  W'atm'st'r 

84,258.234 

10,918,809 

10,752,983,59,901,686 

12-9 

London  Joint  Stock  . . 

33.829.026 

5,562,260 

5,078,102  19,912,971 

'6-4 

National            

13.689.728 

2,036,129 

2,427,914'  9,849,701 

149 

National  Provincial  . . 

65,752,030 

10,291,947 

6.987,97938, '66,832 

.5-6 

Parr's 

41,689,923 

7.333.260 

6,892,234  24.440,672 

•rs 

Union  of  London 

41,025,725 

6,604,722 

6,963,774  23.646.725 

I6-I 

Williams  Deacon's    .. 

16,393.582 

«,47i,94' 

2,583.874  '0  4'5.907 

Ij-I 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amiterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Banlt  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Chtistiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
;iiionlhs 
3  months 
3  months 
3  mouths 
3  months 
3  months 


Jan.  31. 


Jan.  23. 


13*2 

3568! 

20-75 
2075 

25-48} 
3550 
35  "661 

260 

43H 
46* 
461W 
1854 
18-55 
18-55 


Jan.  28. 


Z2*2| 
12-5 
2570 
25-77 

2577 

25-21* 

25-48! 

25-50 

25-674 

36'0 

461W 
46A 
18-56 

18-57 
18-57 


Jan.  30. 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Parib 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbui). 
New  York  ,, 

Lisbon 

Madrid 


cbqs. 
chas. 
sight 
chqs. 
chqs 
slKht 

3  mths 
sight 
sight 
sight 


Last 

week's 


25.20 
25.35} 

12.10 

20.48i 

20.47 

24.:4i 
93-85 
4.87J 
47A 
27-03 


Latest. 


25.21} 

25-371 

12.108 

20.485 

20.48 

24.18J 

93-55 

4.87J 

47 
27.02 


Plaoe. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres 

CalcutU 

Bombay 

Hong  Kong. .. 
Shanghai  . . . 
Singapore  ... 
Yokohama , . . 


short 
sight 

3  mibs 
90  dys 
oodys 

T.-f. 
T.T. 
T.T. 
T.T. 
T.T 

4  mths 


Last 
week's 


Laleit. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rat*. 

Altered. 

OpenM 

Last 
Week. 

arket. 
LatesL 

Paris         

Berlin        

Hamburg 

Amsterdam         

Brussels 

Vienna 

Rome        

St.  Petersburg 

Madrid 

Lisbon 

Stockholm          

Copenhagen        

Calcutta 

Bombay 

New  York  call  money  . . 

4 

6 

4i 

4 

5 

6 

6 

a 

J* 

8 
24-3 

Oct.  31, 191X. 
Nov.  14,  1912. 
June  11,  1912. 
Oct.  2,  1911. 
Oct.  16.  1912. 

Nov.    15,  igi2 

Oct.  31,  1912. 
Oct.,  1912. 
August.  21,  igo>. 
January  9,  1908. 
Nov.  14,  1912. 

Nov.  15.   lyi2. 
January  9,  1913, 
Dec.  27,  1912. 

4f 

*i 

5 

s 

s 

u 

4 

m 

4 
4 

5 

4 
5 

3 

5 

OPEN  MARKET  DISCUUNT. 


Last  week. 
Per  cent. 
...4H-42 
..4l^4ti 
..         4i 
..  4A-4i 
..       5-5t 
5 
5 


Thirty  and  sixty  day  remitted  ,,        ., 

Three  months  „  ••        ..        , 

Four  months  „  ..        •• 

Six  months  ,,  .... 

Three  months  fine  inland  bills  ., 

Four  months  

Six  months  

BANK  AND  DEPOSIT   KATES. 

Bank  of  Bngland  minimum  discount  rate       ..         ..         ..  5 

,,  ,,         short  loan  rates  5^ 

Bankers' rate  on  deposits  3^ 

Bill  brokers' deposit  rate  (call) 3^ 

„  7  and  14  days' notice  ..         34 

Current  rates  for  7  day  loans       4I 

,,  for  call  loans  4} — 5 


This  week 
Per  cent. 
.        4i 
.  4H-4I 
.  4ft-4l 

•  41— 3  A 

•  5-51 

•  5-3i 
.       5 


5 
5i 

li 
4J-4! 


February  i,  1913. 
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The  Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  February  5. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  February  10. 


Continuation  Days. 
Tues.,  Feb.  11. 
Tues.,  Feb.  25. 


Ticket  Days. 
Wed.,  Feb.  12. 
Wed.,  Feb.  26. 


Pay  Days. 

Thurs.,  Feb.  13. 

Thurs.,  Feb.  27. 


Stock  markets  started  the  week  in  a  desponding 
mood  on  the  news  of  the  Turkish  coup  d'etat,  and 
prices  were  marked  down  in  all  directions  in  anticipa- 
tion of  sales.  There  was,  however,  no  great  pressure 
to  sell  at  any  time,  and  it  was  only  in  those  stocks  in 
which  there  has  been  some  speculative  activity  of  late 
that  the  falls  were  at  all  severe.  The  fact  that  the 
settlement  was  in  progress  acted  as  a  deterrent  to  busi- 
ness, and  although  the  views  expressed  later  in  the 
week  regarding  the  complications  in  the  Near  East 
were  of  a  more  hopeful  character,  the  fact  that  the 
Delegates  of  the  Allies  had  taken  a  step  which  makes 
more  possible  the  renewal  of  fighting  naturally  caused 
the  public  to  hold  aloof  from  markets  in  view  of  politi- 
cal developments.  Markets  took  a  decided  turn  for 
the  better  on  Thursday,  as  it  was  understood  that  in 
spite  of  the  crisis  in  Constantinople,  a  reply  of  a  con- 
ciliatory nature  had  been  sent  by  the  new  Turkish 
Cabinet  to  the  Collective  Note  of  the  Great  Powers. 
The  Settlement. 

Rather  to  the  surprise  of  some,  the  banks  charged 
no  more  this  time  for  Stock  Exchange  loans,  which 
were  arranged  at  5J  per  cent,  generally.  The  supply 
of  money  was  in  excess  of  market  requirements,  espeic- 
ally  in  the  American  department.  In  most  instances 
contangoes  ruled  at  the  same  level  as  a  fortnight  ago. 
Thus  Home  Railway  stocks  were  continued  at  6-7  per 
cent,  except  that  ^  per  cent,  less  was  charged  on  Under- 
ground income  bonds.  On  Americans,  after  opening 
3t  5J-6  per  cent,  rates  eased  to  sj-sf  per  cent. 
Canadian  Pacific  shares  were  carried  over  at  sJ-sf  per 
cent.  Foreign  stocks  at  sJ-sf  per  cent.,  and  Foreign 
Railways  at  6-6|  per  cent.,  showed  no  change.  On 
Hudson's  Bay  shares  6j-7j^  per  cent,  was  exacted,  and 
the  rate  on  National  Telephone  deferred  again  ruled 
stiff,  up  to  10  per  cent,  being  paid.  Marconi  shares 
were  done  at  si-6|  per  cent.  As  the  result  of  recent 
liquidation  in  Oil  shares,  the  open  position  disclosed  at 
the  carry-over  was  small,  and  rates  were  somewhat 
easier.  Shells  and  Mexican  Eagle  being  continued  at 
6  per  cent. 

Consols,  Trustee  Securities,  &c. 

The  gilt-edged  market  had  to  contend  with  several 
adverse  influences,  such  as  the  unsettled  foreign  jx)liti- 
cal  outlook, the  tightness  of  money,  and  the  steady  flow 
of  new  issues  of  colonial  loans.  On  the  whole,  the 
market  stood  the  strain  very  well,  and  thanks  to  a 
partial  recovery  during  the  later  dealings,  owing  to 
purchases  for  the  Sinking  Fund,  Consols  closed  only  J 
lower  at  75  for  cash,  after  being  74f.  Transvaal  stock 
was  steadied  by  purchases,  which  were  attributed  to 
the  National  Insurance  Commissioners.  The  Indian 
sterling  loans  braced  up  a  little,  there  still  being  no 
signs  of  a  new  emission  of  stock,  which  was  thought 
to  be  imminent  at  the  beginning  of  the  year.  Very 
few  movements  occurred  in  Home  Corporation  and 
County  stocks,  and  business  was  reduced  to  a  mini- 
mum. Auckland  Harbour  5  per  cent.  (1936),  and  the 
4i  per  cents,  were  marked  down  2  on  the  new  issue  of 
5  per  cent.  20-year  debentures,  which,  by  the  way, 
was  readily  taken,  the  ;^250,c)oo  oflfered  being  over- 
applied  for.  Other  Colonial  corporation  securities 
were  heavy  in  tone,  this  market  being  under  the  influ- 
ence of  the  new  capital  creations ;  the  Province  of 
Quebec  4J  per  cent,  stock  offered  during  the  week  was 
taken  to  the  extent  of  52  p>er  cent,  by  investors,  and  the 
scrip  was  quoted  at  f  dis.  Several  of  the  City  of 
Quebec  4  per  cents,  were  marked  down  a  couple  of 
points.  The  news  of  the  underwriting  of  a  City  of 
Winnipeg  loan   for   three-quarters   of  a   million  came 


too  late  to  affect  prices  of  the  existing  loans.  Among 
Foreign  corporation  securities  Baku  Fives  were  in 
demand,  and  the  scrip  of  the  new  loan  was  firm  at  ij- 
prem.  Tokyo  5  per  cent,  scrip  was  wanted.  City  of 
Constantinople  Fives  declined  3  on  the  unexpected  turn 
of  events  which  culminated  in  the  revolutionary  change 
of  Government. 

Foreign  Stocks. 

As  might  have  been  expected,  this  market  went  flat 
on  the  news  that  the  warlike  section  of  the  Young 
Turks  party  had  forced  the  Cabinet  to  resign.  Turkish 
bonds  were  offered.  Unified  falling  2J,  and  the  1908 
and  1909  loans  i  each.  The  various  Greek  loans  were 
marked  down  from  i  to  2  points.  Bulgarian  4J  per 
cents.  (1909)  also  fell  I,  but  the  Fives  advanced  3. 
Although  Russian  bonds  were  taken  with  some  freedom 
on  French  account  towards  the  close,  the  whole  of  the 
initial  fall  was  not  made  good.  Japanese  bonds  were 
a  steady  market,  the  financial  policy  of  the  Govern- 
ment, as  outlined  by  the  new  Premier,  indicating  that 
the  strictest  economy  is  to  be  observed  creating  a  good 
impression.  Chinese  bonds  where  changed  are  lower, 
although  final  quotations  were  not  the  lowest  reached. 
It  would  appear  that  the  prolonged  negotiations  be- 
tween the  Six-Power  group  and  the  Chinese  Govern- 
ment are  on  the  eve  of  a  favourable  settlement.  Chilian 
"  A  "  annuities  weakened  on  the  offer  of  over  a  million 
of  "  B  "  annuities,  but  as  the  issue  was  a  great  suc- 
cess, prices  rallied ;  the  new  scrip  closed  at  J  premium, 
after  being  f  premium  for  special  settlement. 

Home  Railways. 
In  this  department  a  notable  incident  was  the 
buoyancy  of  the  stock  of  the  Welsh  lines,  which  close 
from  ij  to  10  points  higher,  on  the  increased  dividends, 
which  came  as  a  welcome  surprise.  Hull  and  Barnsley 
stock  was  bought  on  dividend  anticipations,  and  as  the 
market  was  a  limited  one  the  price  of  the  stock  rose  ij. 
Midland  deferred,  after  being  72,  rallied  to  72!,  also 
on  dividend  estimates.  Great  Eastern  went  up  after 
the  meeting.  Although  the  dividend  of  if  per  cent, 
(against  2  per  cent.)  on  South-Western  deferred  was 
no  worse  than  anticipated,  the  price  weakened  slightly. ' 
Metropolitan  ordinary,  after  being  52J,  rallied  to  54 
after  the  meeting,  at  which  nothmg  definite  was  de- 
cided with  regard  to  the  taking  over  of  the  Great 
Northern  and  City  ;  the  "  A  "  shares  of  the  latter  com- 
pany were  offered  on  the  hitch  in  the  proposed  arrange- 
ment with  the  Metropolitan,  and  business  was  done  in 
them  at  39s.  9d.  Highland  ordinary  rose  J  on  the  divi- 
dend announcement,  while  the  stocks  of  the  other  Scot- 
tish companies  declined  owing  to  fears  that  the  trouble 
among  the  carters  in  Glasgow  may  have  a  serious 
effect  on  business.  The  speculative  account  open  in 
South-Eastern  and  Chatham  stocks  was  much  reduced 
just  before  the  carry-over,  and  prices  suffered  in  conse- 
quence. After  the  South-Eastern  meeting  on  Thursday 
there  was  a  sharp  upward  movement,  the  chairman  ex- 
pressing the  hope  that  the  sanguine  expectations  of 
those  who  were  responsible  for  the  development  of  coal 
in  Kent  were  about  to  be  realised,  and  that  the  rail- 
way might  .shortly  be  able  to  look  to  a  home  supply  of 
coal.  South-Eastern  deferred,  which  made  up  at  65J 
on  Tuesday,  subsequently  changed  hands  at  67J,  and 
closed  at  6y^.  The  whole  market  was  favourably  in- 
fluenced at  the  last  by  the  news  that  the  Railways  Bill 
had  been  read  a  second  time  in  the  House  of  Commons 
by  a  large  majority. 

Colonial  Railways. 
The  scrip  of  the  new  Edmonton,  Dunvegan  4  per 
cent,  issue  fell  to  2  dis.  when  it  became  known  that 
no  less  than  97^  per  cent,  of  the  amount  had  been  left 
to  the  underwriters  ;  the  old  4  per  cents,  fell  2  in  sym- 
pathy. Canadian  Pacific  shares  followed  the  move- 
ments in  the  American  market ;  after  rising  to  249  and 
relapsing  to  246,  there  was  a  rally  to  248J.  The  com- 
pany's statement  for  December  made  an  excellent  show- 
ing, and  the  temporary  flatness  of  the  shares  was  due 
to  sales  from  Berlin.  Increases  of  10  per  cent._  in 
wages,  together  with  an  improvement  in  the  working 
conditions,  are  now  being  demanded  by  the  employees 
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of  all  railways  in  the  East  Association,  including  the 
Canadian  Pacific  and  the  Grand  Trunk.  Some  im- 
provement was  shown  in  the  takings  of  the  Grand 
Trunk  Pacific,  the  figures  being  about  ;^2,ooo  higher 
than  those  of  the  preceding  week.  There  have  been 
dealings  in  Canada  "  rights  "  on  the  basis  of  17 J. 
Grand  Trunk  junior  stocks  fell  -J  to  f,  having  been 
slightly  lower  at  one  time. 

American  Railways. 
Another  week  of  unsettled  markets  was  brought  to 
a  close  in  quite  a  buoyant  fashion.     One  of  the  earliest 
influences   making    for    unsteadiness    in    Wall     Street 
was  the  testimony  given  by  Mr.  Corey,  late  president 
of  the   Steel   Corporation,    in     the   Government    suit, 
which  was  considered  particularly  damaging.     Opera- 
tors  were   fearing    a    decision   in    the   Minnesota   rate 
case,  and  the  announcement  that  the  judgment  would 
not  be  delivered  for  a  fortnight  gave  the  market  a  re- 
spite.     In   New   York  large   interests   were   apathetic 
pending  a  clearer  outlook,   both  there  and  in  Europe, 
while  the  large  floating  supply  of  stocks  which  resulted 
from  the  recent  liquidation    facilitated   bearish  opera- 
tions.    Though  tb°  remarkable  turn  of  events  in  Con- 
stantinople came  as  a  shock, -"'all  Street  tried  to  pre- 
serve its  optimism  in  regard  to   this'  external   factor. 
The  train  men  have  presented  demands  to  54  Eastern 
railroads,    involving  an   increase  in   wages   of    15  per 
cent,  for  120,000  men.     As  an  indication  of  the  slack- 
ness of  business   in  New  York,  it  may  be  noted  that 
a    Stock    Exchange  seat  has    been   sold   this   week  at 
the  very  low  price  of  $48,000.     Towards  the  middle  of 
the  week  the  tone  of  the  market  hardened,  and  busi- 
ness  became   a   little  brisker.      This  change  of  senti- 
ment was  attributed  to  the  Message  of  the  Governor 
of   New  York  forecasting   legislation   with   regard    to 
the  regulations  of  Stock  Exchanges,  which  proved  to  be 
less  antagonistic  than  had  been  anticipated.     A  definite 
announcement  of   a  solution    of    the   difficulties    with 
which   the    Union    Pacific   has   been   confronted    since 
the  merger  dissolution  decree  was  promulgated  is  ex- 
pected within  the  next  few  days.    Union  Pacific  shares, 
havmg  been  down  to  161  J,  rallied  to  164 J,  and  after  a 
fresh  relapse  to   i62f,   finally  went   to   165.      Southern 
Pacific  shares,   after  being  109,  advanced  to   113^,  on 
reports   that  the  company  will    obtain    a    substantial 
price  from  the  Union  Pacific  for  the  lease  of  the  Central 
Pacific.     Illinois  Central  common  went  very  flat  when 
rumours  were  current   to  the  effect  that   the  dividend 
was  likely  to  be  reduced,  and  the  news  of  the  main- 
tenance of  the  distribution  on  a  7  per  cent,   basis  was 
the  signal  for  a  sharp  recovery.     Milwaukee  weakened 
on  the  news  of  an   issue   of    convertible    bonds,    and 
closed   i  lower  at    ii6i,  after  being   iisf.      In    most 
cases   movements   on   balance  were  of    no    great    im- 
portance. 

Foreign  Railways. 
Argentine  descriptions  went   lower   at   the  opening, 
chiefly  because  of  bull  closing  before  the  carry  over', 
and  the  news  of  a  further  issue  of  Buenos  Ay  res  and 
Pacific    debenture    stock,    although     not     unexpected, 
helped   the   downward   movement.      Prices   steadied    a 
little  on  the  appearance  of  a  batch  of  traffic  returns, 
which   again   showed   some   huge    increases,    ranging 
up  to  ;^66,ooo  in  the  case  of  the  Buenos  Ayres  Great 
Southern.      The  Argentine   Government   has   issued   a 
decree  recognising  the  fusion  of  the  Cordoba  Central, 
Cordoba  and    Rosario,    and   Buenos   Ayres   Extension 
systems.     There  have  been  some  dealings  in  the  new 
Argentine    Railways   ordinary   stock   on   the  basis   of 
44hi-      Colombian    securities   were     favourably   influ- 
enced by  the  prospect  of  a  settlement  with  the  Colom- 
bian    Government.       A     further     heavv     decline     has 
occurred  in  Mexico  North-Western  5  per  cent,  bonds, 
holders  of  which  do  not  appear  to  take  kindly  to  the 
new  scheme  for  placing  prior  lien  bonds  ahead  of  them. 
From  57  there  was  a  gradual  descent  to  48J,  and  the 
closing  quotation  of  50  shows  nett  loss  of  7  points  on 
the  week.     San  Paulo  ordinary  has  fluctuated  between 
253 J  and  259,   closing  3  higher  at  258^.     There  was 
some  steady  buying  of  United  of  Havana  stock. 


Banks,  Breweries,  &c. 

Among  bank  shares,  Imperial  Ottoman  went  down 
with  other  Turkish  securities,  and  two  of  the  Egyptian 
banks  weakened  slightly.  There  were  no  movements 
in  the  shares  of  the  home  in.stitutions.  In  the  brewery 
market  Guinness  ordinary  recovered  the  whole  of  the 
previous  week's  decline,  and  there  was  a  rise  of  4J 
in  Courage  preference,  which  was  bought  up  to  75. 
Allsopp  ordinary  was  marked  down  a  point  to  0-2. 
Suez  Canal  shares  followed  the  downward  trend  of  the 
price  in  Paris,  closing  5  lower. 

C0M.MERCIAL,  Indlstrial,  &c. 

There  was  again  some  buying  of  General  Hydraulic 
stock  in  anticipation  of  a  satisfactory  report  ;  the  price 
closed  I  higher  at  53I,  after  having  touched  48  at 
the  beginning  of  the  year.  Bovril  deferred  shares 
came  into  favour  on  the  announcement  of  an  increa.sed 
dividend,  and  Wm.  Hollins  ordinary  were  in  demand 
on  the  improvement  shown  in  the  profits,  while  May- 
pole Dairy  deferred  shares  were  actively  dealt  in,  and 
closed  firm  on  the  substantial  progress  made  by  the 
company  during  the  past  year.  A  demand  sprang  up 
for  the  shares  of  the  leading  motor  companies,  and 
notable  strength  was  shown  by  Brunner,  Mond  ordi- 
nary. Electric  Construction,  International  Harvester, 
J.  Mandleberg,  Moss'  Empires,  and  Savoy  Hotel  5^ 
per  cent,  debentures.  Foster,  Porter  shares  rose  ^  on 
the  dividend  announcement.  On  the  other  hand, 
British  Oil  and  Cake  Mills  ordinary  were  offered, 
owing  to  the  absence  of  a  dividend.  British  Portland 
Cement  new  debentures  were  dealt  in  at  ij  dis. 
Among  electric  light  and  power  securities,  Georgia 
common  was  flat,  as  immediate  dividend  prospects  are 
regarded  as  less  favourable.  Montreal  Light  rose  6  on 
the  increase  in  the  dividend.  There  was  a  little  sell- 
ing of  St.  James'  and  Pall  Mall  ordinary  after  the 
dividend  was  announced. 

F'inancial,  Lano,  Trlsts,  &c. 
From  54J  Peruvian  Corporation  preference  stock 
went  down  to  52J,  Continental  operators  reducing  their 
commitments,  a  rally  ensuing  when  there  was  some 
covering,  and  at  53J  the  price  shows  very  little  change 
on  balance.  Sales  from  the  Continent  accounted  for 
the  flatness  of  Pekin  Syndicate  ordinary,  which  was 
dealt  in  down  to  about  17s.  Forestal  and  Santa  Fe 
shares,  after  weakening  on  some  profit-taking  follow- 
ing the  publication  of  the  details  of  the  proposed  fusion, 
rallied  and  closed  unaltered,  .\ustralian  Agricultural 
did  not  move,  although  the  dividend  is  raised  from  35s. 
to  36s.  A  keen  demand  was  again  exp>erienced  for 
Trust  companies'  stocks;  several  increased  distribu- 
tions were  announced,  British  Investment  and  Guardian 
both  raising-  their  dividends.  The  Industrial  and 
General  Co.  is  proposing  to  increase  its  capital ;  the 
ordinary  stock  is  3  higher.  Consolidated  deferred  rose 
7,  and  .'Vmerican  Investment  deferred  6.  Gas  Light 
and  Coke  stocks  were  in  some  request  after  the  rcf>ort 
appeared.  Most  of  the  movements  in  insurance  shares 
were  in  favour  of  holders. 

Iron,  Steel,  Shipping,  &c. 
A  considerable  business  has  been  put  through  in 
United  States  Steel  common  ;  the  price  dropped  to  64? 
on  the  evidence  in  the  Government  suit,  rallied  to  66^ 
when  the  figures  of  the  quarterly  statement  appeared, 
and  after  relapsing  to  65J  there  was  a  spurt  to  67I. 
For  1912  the  Corporation's  nett  surplus  was  $3,610,000 
against  $4,735,000  for  1911.  Cammell,  Laird,  Pease 
and  Partners  and  Thames  debentures  were  offered, 
while  Wm.  Cory  and  Horden  showed  strength.  Prices 
in  the  shipping  section  trended  downwards,  P.  and  O. 
deferred  falling  5,  and  Royal  Mail  2. 

Oil,  Rubber,  .\nd  Tea  Sh.ares. 
Oil  shares  were  depressed,  owing  to  sales  from  the 
Continent  induced  by  the  uncertainty  as  to  the  foreign 
political  fKDsition  ;  the  best  that  can  be  said  of  them 
is  that  prices  closed  above  the  lowest  points  reached. 
In  response  to  the  lower  prices  obtained  for  the  com- 
modity at  the  auction  sales  rubber  shares  were  a  poor 
market  throughout,  no  public  interest  being  taken  in 
this   department  at    the   moment.     Tea   shares   were 
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wanted,   as  were  also  Dumonl  and   San  Paulo  Coflec 
shares. 

Telegraphs,  Telephones,  Tramways,  &c. 
As  already  mentioned,  the  contango  on  National 
Telephone  stock  ruled  very  stiff,  and  the  price  touched 
941,  the  lowest  level  seen  for  a  very  considerable  time  ; 
a  little  bear  covering  caused  a  feeble  rally  from  the 
worst,  the  price  closing  2  lower  on  balance  at  gsi. 
After  being  bid  for  at  4t{.-,  Marconi  ordinary  relapsed 
and  closed  unchanged  at  4^.  A  big  business  was 
again  put  through  in  Brazilian  Traction,  National 
Steam  Car,  and  New  Central  Omnibus  shares ;  the 
last-named  rose  to  45s.  6d.  on  the  reports  of  an  agree- 
ment with  the  London  General,  but  some  profit-taking 
put  the  price  down  to  42s.  6d. 

Friday    Evening. 

•  A  cheerful  tone  prevailed  in  most  sections  of  the 
House  in  the  late  dealings.  Consols  hardened  to  75, 
and  the  appearance  of  some  satisfactory  dividend  an- 
nouncements was  followed  by  a  sharp  rise  in  Great 
Northern,  North-Eastern,  and  Hull  and  Barnsley  Rail- 
way stocks.  Canadian  Pacific  and  American  Railroad 
securities  went  back  a  little,  and  Peruvian  Corpora- 
tion preference  relapsed  to  53J,  and  Rio  Tinto  shares 
were  rather  easier  at  72^.  Ropp  Tin  had  a  further 
sharp  advance,  but  after  touching  8,  the  price  closed 

at  61  

The  North-Eastern  dividend  is  at  the  rate  of  7I  per 
cent.,  as  compared  with  7  per  cent.,  making  6  per  cent. 
for  the  whole  year,  against  6^  per  cent,  for  1911.  After 
placing  ^'100,000  to  special  reserve,  against  ^70,000, 
the  amount  carried  forward  is  ;^7,ooo  higher.  Nearly 
^'80,000  is  required  to  pay  the  increased  dividend,  and 
as  the  company  had  a  published  increase  of  ;^347,ooo, 
about  half  this  amount  appears  to  have  been  retained. 
The  Great  Northern  again  pays  2|  per  cent,  on  the 
deferred  and  "A"  stocks  for  the  year,  but  only 
j^20,c)00  against  ;^45,ooo  is  put  to  reserves,  and  the 
carry  forward  is  about  the  same.  The'  published  in- 
crease was  ;^64,3oo,  but  ;^'57,482  less  was  brought  into 
the  half-year.  A  dividend  at  the  rate  of  5  per  cent. 
is  to  be  paid  by  the  Hull  and  Barnsley  Co.,  against  4 
per  cent.,  making  3  per  cent,  for  1912,  or  the  same 
as  for  191 1.  For  the  past  half-year  3  per  cent,  is  to 
be  paid  on  Underground  income  bonds,  against  i  per 
cent,  for  the  corresponding  period. 


THE     \A^EEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS.— Rise  :  3  p.c.  Irish  Land  J,  to  8ii-2.4,  Egypt 

1,  to  90-2,  Bk.  of  Eng.  I,  to  247-52.  Fall  :  2j  p.c.  Consols  (Spec. 
Dates)  J,  to  74.^-5^,  do.  2J  1905  both  J,  to  72J-I,  Irish  Land  2J  p.c. 
Ac.    J,  to  75J-6,  Bl;.  of  Ireland  5,  to  230-40. 

COBPCMATION  AND  COUNTY  STOCKS,  U.K.-  Rise  :  Metrop. 
3p.c.  J,  to  87-8,  Glasgow  2J  p.c.  2,  to  72-4.  Fall  :  Ramsgate  2, 
to  76-8. 

PUBLIC  BOARDS,  U.K. -Rise  :  Southampton  Harb.  i,  to 
98-100.     Fall:  Mersey  i,  to  87-0. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
^Rise  :  Cape  of  Good  H.  1917  i,  to  100-2,  do.  Inscd.  i,  to  100-2. 
Fall  :  Nova  Scotia  3J  p.c.  i,'  to  86-8. 

CORPORATION  SIOLKS.  INDIAN  AND  COLONIAL.—Rise : 
Auckland  C'ty  1879  i,  to  117-20,  Christchurch  N.Z,  2,  to  112-5, 
Dunedin  6  p.c.  ij,  to  112-5,  Saskatoon  5  p.c.  i,  to  102-4.  Fall: 
Auckland  (City)  4  p.c.  2,  to  95-7,  Auckland  Harbour  1936  2,  to 
102-4,  <3o.  4 J  p.c.  I,  to  97-9,  Cape  Town  Sub.  i,  to  95-7,  Johannes- 
burg I,  to  97-9,  Montreal   1932  and    1948   both  i,  to  97-9,  do.  1949 

2,  to  99-101,  Quebec  (Ci  y)  1923  and  1958  and  1961  all  2,  to  95-7, 
Rand  Water  i,  to  96-8,  Toronto  1922  and  1912  both  i,  to  95-7, 
Vancouver  1931  i,  1094-6,  do.  1932  i,  1095-7,  '^°-  1926  and  1947 
both  I.  to  94-6,  do.  1950  I,  to  91-^. 

CORPORATION  STOCKS,  FOREIGN.- Rise  :  Baku  i.  to 
95J-6J,  Santos  Stg.  i,  to  103-5,  Cuban  Ports  J,  to  98-100.  Fall: 
Budapest  J,  to  87-8,  Constantinople  3,  to  94-6,  Copenhagen  190S 
I,  to  95-7,  do.  igio  I,  to  96-8,  Osaka  Harb.  J.  to  103-5,  K'o  (Fedl.) 
I,  to  08-100,  Sanitoff  I,  to  95-7. 

FOREIGN  STOCKS,  BOND  ,  &c.— Rise :  Argentine  1897  to 
igoo  all  J,  to  85-J,  do.  1902  i,  to  82-4,  do.  ig'o  i,  to  82  4,  Brazil 
5  p.c.  Stg.  J,  to  101J-2J,  do.  191 1  J,  to  80J-1J,  Bulgarian  5  p.c.  3, 
to  98-103,  Colombian  J,  to  49J-50,  Dutch  both  i,  to  78-81,  Nor- 
wegian 18S8  I,  to  74-7,  Peru  (Salt)  J.  to  101-2,  Russian  1891  i,  to 
89-93,  Salvador  J,  to  99-100,  Dutch  2I  p.c.  i,  to  65-8,  do.  3  p.c.  i, 
1078-81,  German  3  p.c.  A,  to  76J-7J.  Fall:  Brazil  18S9  J,  to 
83j-4i,  do  1910  ^,  to  84-5,  B.A.  3  p.c.  J,  to  68J-3,  Bulgarian  4J  p.c. 
1.  to  85-8,  Chinese  1912  J,  to  93J-4J,  do.  Shanghai  Hangchow  i,  to 
■95-7,  do.  Huhnang  i,  to  94-6,  Cireek  1881  i,  to  59-61,  do.  1884  2, 
to  57  9,  do.  1887  2,  to  52-4,  do.  1889  2,  to  45-7,  do  1890  I,  to  57-9, 
do  1902  I,  to  80-3,  Russian  1859  i,  to  74-7,  do.  3J  p.c.  2,  to  80-3, 
■do.  1906  J,  to  103^-4,  Turkish  1908  i,  to  72-4,  do.  1909  i.  to  75-4, 
Russian  3  p.c.  i,  to  76-8,  do.  i,  to  75-7. 


HOME   RAILWAYS— Rise:  Barry  Ord.  7.10  169-74,  do.  Dfd. 
5   to  88-91.  Rhymney  Ord.  10,  to  180-5,  do.  Dfd.  9,  to  99-"'4.  Taff 
Vale  ij,  to  75i-6*.       Fall :  Cale.   Pfd.   J,   to  58-J,    E.   Lon.  i,  to 
'  '■   G.N.R.  •■  A  ■■  J,  to  49J-50.  G.N.  &  City  J  to  2-I,  S.E.R.  Pfd. 

FaUi 


9g 


.,  to  122-4. 

Debenture.- Rise:  I.  of  W.  Cent.  "B"    i.   to  89-91 
L,  and  S.-W.  both  J,  to  77i-8J.  Midland  |.  to  65-6. 


Highest  and 

Lowest 

1912. 


Last         (Dividends  paid  for  each  year  I     p^^^^         p^j^.^ 
Carrying'        ot  half-year  are  given  in         last  week,  this  weeli. 
over  Price.  parentheses.) 
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Consols  (2j  p.e.)  Money 
Do.    Account  (Feb.  5) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  water  Board(3). 
Transvaal  Loan  (3  p.c.) 
IniliasJ  p.c.  Stck.red.  i93»    . 

Do.  3   p.c.  Stck.  red.  1948    . 

Do.  24  p.c.  Stck.  red.  1926    . 

Do.  34  p.c.  Rupee  Paper      . 

Argentine  4  p.c.  Rescission     . 
UraziUp.c.Rly.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold       . 

Cuba  5  p.c.  1904 

F.gypl  I)nitied4  p.c. 
Hungarian  4  p.c.  1881    ..         . 
lapan  44  p.c.  (2nd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889         ..         . 
Spanish  4  p.c.  (Seated) 
TurliS4  p.c.Uuihed      .. 

BiiglitonOrdy.(8-2)       .. 
Do.       Def.  (54,191 1).. 
Caledonian  Only.  (34-3) 

Do.  Def.  (4-nil)  . . 

Central  London  (3-3)      .. 

Do.  Def.  (2,1911)    . 

Chatham  Ordinary 
Cily  and  South  London  (ij-lj). 

i'uruess(|-2)         

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1J-3J)  .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.  Def.    (jj,  1911) 

Great  Western  (7i-34)    .. 
Hull  and  Barnsley  (4-1) 
l.anc.  and  Yorks.  (5-3i) 
Metropolitan  (i^-i^i 
Metropolitan  District    ,. 
Midland  Pref.  (24-24)    .. 
Do.    Def.  (44-24)       .. 
No  th  British  Pref.  (3-3  . 

Do.  Def.   (i4-4) 

North-l!:aslern  (7-441  .. 
North-Westeru  (7J-5)  .. 
South-b^astern  Old.  (64-ii) 

Du.  Def.    (2,  1911). 

South-Western  Ord.  (8-3) 

Do.       Def.  (2,  igii)      . 

Atchison  Shares  (6) 
lialtiuiure  &  Ohio  (New)  (6)    . 
Clie^apeake  &  Ohio  (5) 
hie.  Mil.  &  St.  Paul  (7-S)       . 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

.llinois  Central  (7) 
Louisville  &  Nashville  (7)        , 
M  1^5' >Nri  and  Texas       ..        • 
Nat.  of  Mexico  ist.  Pref. 
Do.  2nd.  Prei. 

New  Vol  k  Central  13)  .. 
Noilolk  diid  Western  (6r 

.iiiiario  Shares  (a)  ..         • 

Pennsylvania  (6)  ..        . 

heading  Shares  (6) 

,ouiheril  Pacitio(6) 

Duuiherii 

Union  Pacihc  (10) 

Wabash 

..aiiadiaii  Pacitic  (10)     ..        . 

■  rand  Trunk  Cons.  Stk. 

Do.         3rd  Pref.  (j4  1911) 

Mgentine  Gt.  West ,  (5-5) 

Brazil  Com.         

i>.  A>.  Gl.  Southern  Ord.  (8-0) 
.1.  A.  ami  Pacihc  Ord.  (j4y.  ,nil, 
B.  Ay.  Western  Ord.  (0-9) 
Central  Argeiuiue  Oui.  (7-s).. 

Do.  do.  Uef.(6)     .. 

,.,eiitral  Uruguay  ()4-3)  .. 
.  uban  Central  (4) 

i^eopuKltua  (2) 

Mexicau  Ord.  btK.  (2j-ig) 

Do.     1st.  Prel.tai 

Du,    2udPrel(6i 
,SitrateUid.v6/o-8/a)      .. 
o^n  Pauio  tirazitiau  (14-ia}    .. 

uittjd  ot  Havana  Ord.  (4: 
Co«iii,J.  and  P. (3a-3o-5O-i0) .. 
1>,J.     Piet.lM.  ..         ..I 


754 

87 

8r 
804 
git 
90? 

64J 
63! 

9°. 

834 

92 
lOI 

95 
1044 
100 

88 

9-4 
86 

82i 

99J 

634 
9'4 

90 

874 
106 

93i 
78j 

20 
85 
83 
22 
38 
41 
33| 

ui 

60 

87 

524 
118 

58 

90 

54 1 

4li 

59j 

724 

604 

28 
122} 
'33 

94 

662 
124 

384 

108 
109 

8oi 
U7 

23 

324 
1314 
i4i-.,xd 

28i 

634 

25t 

nil 
1154 

3j4 

"J 

84i 
1034 

284 
1644 

4 
2524 
294 
57 

102 
93 

12^4 

9^ 
•274 
III 
100 
io» 
5 

70 

55i 
139 

95 

2531 

'% 
480 


Preference. — Fall;  I.  of  W.  Cent,  2nd  i.  to  2S-31,  Lanes,  and 
Yorks.  3 p.c.  i,  to  75-6,  Chatham  .\rbt.  J,  to  91-2,  do.  2nd  i.  to 
69-71,  N.E.R.  I,  to  101-3. 

ImDUN  kail WA la.— Rise:  Beagal-Nagpur  i.  to  113-5, 
Bombay  Baroda  Cap.  i,  to  105-7,  E.  Ind.  3J  p.c.  Db.  i,  1090-2, 
Gt.  Ind.  Pen.  Gu ..  i,  to  100-2.  Fall:  E.  lud.  -B  "  J,  to  %i^-\. 
do.  '•  D  '   i,  to  123^-5*,  do.  New  Db.  \,  to  76-8. 

MATlVb  LUAna.— Klse:  Bengal  i,  to  100-2,  Kalli  oe  ist  Mt.  i, 
to  100-2,  do.  2nd  Mt.  i,  to  101-3,  Midnapore  i,  to  100-2.  Kamnad 
I,  to  IOO-2,  Sivagunga  i,  to  100-2. 
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COLONIAL  RAILWAYS.  —  Rise:  Rhodesia  ist  Mt.  },  to 
85J-7J.  Fall;  Can.  N.  Ontario  3J  p.c.  Db.  J,  to  91-3,  Can.  N. 
Quebec  4  p.c.  Perp.  J,  to  89-91,  Can.  N.  (Ont.  Div.)  3  p.c.  Inc.  i, 
to  101-3,  Edmonton  2,  to  92-4,  Mashonaland  ist  Mt.  J,  to  97j-9i, 
Midland  W.A.  Ord.  2,  to  45-50. 

AMERICAN  RAILROADS.— Rise :  Chicago  Pfd.  i,  to  32-4, 
Minneapolis  Com.  2,  to  142-5.  Fall :  Erie  ist  Pfd.  J,  to  49-50, 
Gt.  Nrthn.  J,  to  131-2,  Illinois  Leased  i,  to  91-4,  N.  Pac.  i,  to 
121J-2J,  Rock  Is.  Com.  J,  to  23J-I. 

Bonds  (Gold). — Rise:  Cleveland  ist  Mt.  i,  to  92-5,  Denver  ist 
and  Refdg.  i,  to  85-8,  N.  Pac.  Gt.  Nrthn.  i,  to  99-101. 

Bonds  (Sterling). — Rise;  Atlantic  ist  Leased  i,  to  91-3,  Illinois 
1950  3,  to  84-7. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pfd.  Ord.  i,to  107-g, 
Armavir  Touapse  Bds.  i,  to  97J-8J,  Bolivar  Deb.  i,  to  104-6, 
Colombian  Nat.  ist  Debs.  6,  to  94-6,  do.  2nd  Debs.  4,  to  65-7,  do. 
Customs  Gtd.  2,  to  78-80,  do.  (1908)  2,  to  76-8,  Costa  Rica  ist 
Debs.  I,  to  101-3,  Gt.  West,  of  Brazil  Pfd.  J,  to  11J-2,  N.-W.  of 
Uruguay  2nd  Dbs.  i,  to  98-100,  Paris,  Lyons  and  Med.  Obs.  J,  to 
I5f-6S.  Porto  Algre  and  N.  Hamburg  Pref.  J,  to  f-ij,  Salvador 
Prior  Ln.  Debs,  i,  to 99-101,  Troitz  and  Kokand-Namargan  Bds.  J, 
to  97-8,  Utd.  of  Havana  4  p.c.  Deb.  and  Debs,  i,  to  90-2.  Fall  : 
Arauco  J,  to  i2|-f ,  Argent.  Gt.  West.  2nd  Debs,  i,  to  92-4,  do. 
5  p.c.  Debs.  I,  to  109-11,  Argent.  N.  East  "  A  "  Deb.  i,  to  103-5, 
do.  "B"  Debs.  I,  tc  87-9,  do.  "C"  Debs,  i,  to  88-90,  Bahia 
Blanca  and  N.-W.  4i  p.c.  Gtd.  i,  to  96-8,  do.  ist  Deb.  i,  to  94-6, 
Brazil  NonCum.  Pfd.  i,  to  106-9,  do.  ist  Mort.  Bds.  J,  to  8gJ-9oJ, 
B.A.  and  Pacific  2nd  Pfce.  and  ist  Debs,  both  i,  to  97-9,  do. 
5  p.c.  (1912)  Debs.  I,  to  104-6,  B.A.  Gt.  South.  Exten.  Shrs. 
(1914)  I,  to  iif-J,  do.  Debs.  i.  to  99-101,  B.A.  Western  Extens. 
Shrs.  (1913)  J,  to;iiJ-2j,  do.  (1915)  J,  to  iij-|.  do.  4J  p.c.  Pref. 
J,  to  loJ-J,  do.  Debs,  i,  to  99-101,  Cent.  Uruguay  Nth.  Extens. 
Deb.  J,  to  8J-g,  Cent.  Uruguay  West.  Extens.  Debs,  i,  to  88-90, 
Chilian  Transandine  Series  "C"  Debs,  i,  to  89-91,  Cordoba 
Cent.  B.A.  Extens.  Debs,  i,  to  45-7,  Entre  Rios  ist  Pfce.  i,  to 
95-7,  do.  4  p.c.  Deb.  i,  to  90-2,  Gt.  South,  of  Spain  inc.  Deb.  J,  to 
67-9,  Gt.  West,  of  Brazil  4  p.c.  Debs,  i,  to  86-8,  Guayaquil  and 
Quito  1st  Mt.  Bds.  J,  to  62J-3J,  Interoceanic  ist  Pfce.  i,to  80-2, 
Manila  (1906)  Pfce.  J,  to  37-8,  Mexico  N.-W,  i,  to  15-7,  do.  ist 
Mort.  Bds.  7j,  to  48-51,  Mid.  Uruguay  Ord.  2,  to  30-2,  Paraguay 
Cent.gs  p.c.  Deb.  i,  to  53J-4J,  Salvador  Pref.  J,  to  ^-|,  San  Paulo 
Non-Cum.  Pfce.  2,  to  108-10,  Sorocabana  Debs.  J,  to  87J-8J, 
S.  Austrian  Obs.  |,  to  gf-ioj,  do.  Series  X.  J,  to  gj-iof,  Taltal 
Ord.  J,  to  7-J,  Uruguay  East  Coast  J,  to  J-g. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric  of  Egypt  Pfd.  J, 
to  8-J,  Indust.  of  Japan  J,  to  8J-f ,  Lon.  and  Hanseatic  J,  to  14-5 
Nat.  of  S.  Africa  Regd.  |,  to  loj-ij.  Fall:  Agric.  of  Egypt  Ord. 
J.  to  5|-J,  Agric.  Props,  of  Norway 'Bds.  2,  to  95-8xd,  Cap.  and 
Counties  J,  to  29-30,  Imp.  Ottoman  J,  to  15-6,  National  i,  to  18-9, 
Nat.  of  Egypt  J,  to  iJi-i. 

BREWERIES  AND  DISTILLERIES  —  Rise:  Bartholomay 
Pref.  §,  to  8J-i,  Boardman's  Utd.  Deb.  i,  to  51-5,  Brickwood  Deb. 
I,  to  76-9,  Bristol,  Georges  Ord.  J,  to  14-5,  Courage  Pref.  4J.  to 
72-5,  Guinness  Ord.  10,  to  370-90,  do.  Pref.  4,  to  145-50,  Indiana- 
pohs  Pref.  J,  to  6J-7,  Ohlsson's  Cape  Ord.  J,  to  5j-i.  Watney, 
Combe  ist  Pref .  i,  to  56-8,  Worthington  •■  B  "  Pref.  §,  to  Sg-gJ. 
Fall:  Allsopp  Ord.  i,  to  0-2,  Milwaukee  and  Chicago  i,  to  45-9 
St.  Louis  Ord,  {g.  to  i^-^,  do.  Pref.  J.  to  7J-8,  Watney,  Combe 
Dfd,   I,  to  4-7. 

CANALS  AND  DOCKS.- Fall :  Suez  Canal  5,  to  230-5. 

COMMERCIAL,  INDUSTRIAL,  4c.— Rise  :  Assam  Rlys.  i,  to 
141-3,  Bell's  Asbestos  Ord.  ^,  to  i|-J,  Bovril  Dfd.  1-32,  to  13-32— 
15-32,  Brit.  Aluminium  Ord.  J,  to  |-i,  do.  Pf.  ■^,  to  |-i,  do.  Pr, 
Ln.  I,  to  91-4,  Brit.  Thomson-Houston  i,  to  95-7,  Brooke,  Bond 
TC.  to  iiff-il.  Brunner  Mond  Ord.  ^,  to  4I-5,  Buckley  and  N.  i, 
to  98-101,  Calico  Printers'  Pf.  1.32,  to  27-32—29-32,  Callender's 
Cable  Ord.  J,  to  ii-f.  Can.  Car.  and  Foundry  Pf.  i,  to  117J-9*, 
Champion  and  Slee  Ord.  J,  to  f-i,  Chinese  Engin.  Dbs.  *,  to  g8J- 
looj.  City  and  West-End  Pf.  ^,  to  44-3,  City  of  Santos 
Imprvmts.  Ord.  J,  to  12^-3,  City  Offices  Ord.  *,  to  Si-i  do 
Unsecured  Db.  ij,  to  63-7,  Cons.  Lon.  Prop.  Pi.  ^,  to  2i-t. 
Denny  Mott  and  Dickson  Pfd.  J,  to  13-i,  Dunlop  Pneumatic 
Ord.  3-32,  to  l-JJ,  do.  Dfd.  ^,  to  ^-J,  do.  Pf.  1-32,  to  21-32— 
27-32,  Elec.  Cons.  Ord.  ^,  to  i-J,  Fine  Cotton  Spinners 
Ord.  1-32,  to  I  i7-3i— ig-32,  Foster  Porter  *,  to  5i-64, 
Gen.  Hydraulic  i,  to  51-6,  Gorringe  (Fredk.)  Ord.  1-32,  to  25-32— 
29-32,  do.  Pf.  1-32,  to  29-32—1  1-32,  Greenwich  Lino,  Db.  i,  to 
92-4,  Hollms  (Wm.)  Ord.  3-32,  to  i  7-32— 11-32,  Hook  (C.  T.)  3,  to 
8H,  number  Pf.  1-32,  to  §-|,  Imp.  Tobacco  of  Canada  1-32,  to 
iJ-J.  Internal.  Harvester  Com.  6,  to  115-8,  Jay's  Ord.  1-32,  to  i-|- 
ig.  La  Guaira  Harbour  2nd  Db.  i,  to  25-7,  Lon.  Prod.  Clearing 
^,  to  4g-|.  Mclntyre,  Hogg  Marsh  Pf.  ^,  to  i^-^,  Mandleberg 
(J.)  Ord.  ^,  to  2j-S,  Mappin  and  Webb  Ord.  1-32,  to  i  25-32-29-^2 
Maypole  Dairy  Dfd.  ^,  to  3^-^,  Moss  Empires  Pf.  A,  to  4^-4. 
Municipality  of  Para  4J,  to  82-3,  Pearks  -fe,  to  J-|,  Power  g"s  5. 
to  H.P"v  to  Protect  Currants  i,  to  91-3,  Rover  1-32,  to  ig-|. 
Savoy  Hotel  Debs.  3,  to  95-105,  Short's  Ord.  J,  to  7i-8i,  S.  Amer. 
btores  Db.   J,   to   101J-3J,    U.S.   Lumber   Shrs.    i,   to   84-6,  do 

15-.^  '°  ^'"4'^7^"  ^^°  ^""^e^  (A  J.)  Ord.  1-32,  to 
^aV^i'i,^'%^?'  ^X^.  'T-  '°  '*-w.  do.  Pf.  1-32,  to  31-32-1  3-32. 
Zu^^'m  ff'tf.  ^"^-  *o'  '°  ^^-4S.  Waygood  Ord.  J,  to  U-^. 
-White  (R.  ■•  B  I,  to  78-82,  White,  Tompkins  Pf.  J,  to  8-*  fall  • 
Alby  Carbide  Ord.  ^,  to  1J-2,  do,  both  Conv,  i,  to  1X-2, 
Apollmaris  Ord,  J,  to  7-J,  do.  Pf.  J,  to  7^.  Ardath  Tobacco  i  32, 
to  29-32-1,  Assoc.  Port,  Cement  Ord.  ^,  to  7^-ii,  do.  Irf.  i,  to 
^^'^■r^"^-  ',5,'  ?^'-  *•  *°9^-5'  Bleachers  Ord.  1-32" to  if -i,  Brit  Oil 
and  Cake  Ord.  3-32,  to  ^-J.  do.  Pf.  ^,  to  J-if ,  Brown  Bros.  J,  to 
4J-5,  Calico  Printers  Ord.  1-32.  to  J-^,  Can.  Car.  and  Foundry 
Com.  J  to  82J-4J,  Can.  Nth.  Pac.  Fisheries  J,  to  76-9,  Coats  (T. 
and  P.)  Pf.  J,  to  14-5,  Curtiss  and  Harvey  /i  pd  1-^2  to  ^--W 
Darracq  (A.)  Ord.  1-32,  to  i-f,  Day  and  Martin  1-32,  to  j-J,  Easl- 


mans  Ord.  1-32,  to  23-32—25-32,  do.  Pf.  -fe,  to  i  5-32— 9-3«. 
Edison  and  Swan  ist  Db.  3,  to  61-5,  Elysee  Palace  Hotel  Db.  i,  to 
82-5,  Fine  Cotton  Spinners  Ext.  Dbs.  i,  to  97-100,  GoldsbroughMort. 
"  A  "  Db.  J,  to  83-6,  do.  • '  B  "  I ,  to  95-8,  Gordon  Hotels  Ord.  J.  to  2-*, 
do.  4  p.c.  Dbs.  I,  to  69-73,  Griffiths  (Wm.)  Ord,  1-32,  to  1-32-J, 
Hotel  York  Db.  i,  to  77-80,  Kvshtim  2J.  to  125-30,  Lady's  Pictorial 
J,  to  2i-3,  Lejeiu  (Paris)  J,  to  ^-^,  Lovell  and  Christmas  Ord.  J, 
to  5j-f .  Magadi  Soda  Ord.  1-32.  to  17-32—19-32,  do.  Dfd,  1-32,  to 
11.32— 13-32,  Maple  Ord.  1-32,  to  2  7-32— 11-32,  Molassine  -fg,  to 
»-i4,  Morrison's  Fleet  Dairies.  ■},  to  J— i.  Nobel  Dynamite  PL 
1  to  ii-j.  Peek  Bros,  and  Winch  Pf.  J,  to  iJ-J.  Pillsbury- Wash- 
burn Dbs.  I,  to  90-5,  Price's  Candle  J,  to  34J-6J.  Slazengers  Pf. 
1-32,  to  31-32— I  7-32,  Spanish  River  Pulp  J,  to  100J-2J,  Under- 
ground of  London  ;fio  pd.J.to  4J  5,  do.  Ord,  1-32,  to  23-32—25-32, 
do.  Inc.  Bds.  *,  to  95-6,  Van  den  Berghs  Ord.  1-32,  to  2«-tt, 
Waste  Heat  and  Gas  3-32,  to  if-i^t.  Welford's  Surrey  Dairies  ^», 
to  i^-^. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Charing  Cross 
W.E.  4j  p.c.  Deb.  J,  to  98J-100J,  Crompton  and  Co.  i,  to  55-7. 
Elec.  Der.  of  Ontario  J,  to  96-8,  Mexican  L.  and  P.  ist  Mort.  J,  to 
97-9,  Moutreal  L.  Heat  and  P.  6,  to  240-5X,  Royal  (Montreal)  2,  to 
100-2,  Shawinigan  ist  Mt.  i,  to  106-8,  S.  American  i,  to  97-100. 
W.  Kootenay  J,  to  104-6.  Fall :  Cons,  of  Baltimore  Com.  J,  to 
ii8i-2ii,  Georgia  Cora.  3,  to  42*-3j,  Mex.  Elec,  J,  to  84J-64,  Mex. 
L.  and  P.  Pf.  i,  to  105-9,  Mex.  N.  Power  J,  to  66-9,  Mississippi  J, 
to  87-9,  St.  James  and  Pall  Mall  Ord.  },  to  gj-i.  Shawinigan  Cap. 
2,  to  148-52,  Toronto  Power  Cons.  J.  to  96^-84,  Westminster  Elec. 
4.  to  8i-9i. 

FINANCIAL,  LAND  AND  INVESTMENT  —  Rise :  Amer. 
Freehld.  Pf.  i,  to  102-7,  do.  Db.  2,  to  97-100,  City  of  San 
Paulo  J,  to  g2i-3J,  Deb.  Corpn.  Pf.  i,  to  87-90,  do.  Db.  3i,  to  87- 
gi.  Hudson's  Bay  Ord.  ^,  to  I2|-g,  Pekin  Shansi  ^,  to  ig-j, 
Queensland  Ord.  i,  to  79-84,  River  Plate  Dfd.  J,  to  6j-J.  Pall : 
Brit.  Columbia  Fruit  Db.  ij,  to  90-3.  Chartered  Bearer  1-32,  to 
I  11-32— 13-32,  Duff  I,  to  98-100,  House  Prop.  Ord.  4J.  to  45-8, 
Hudson's  Cons.  ^,  to  J-J,  Peruvian    Ord.    J,  to  loj-i.  do.  Ft.  i, 

to  53H- 

FINANCIAL  TRUSTS.- Rise :  Amer.  Dfd.  6.  to  144-6,  Anglo- 
Amer.  Ord.  4,  to  141-3,  Bankers'  Dfd.  i,  to  105-7,  British  Db.  I,  to 
98-100,  Colonial  Sees,  Dfd.  i,  to  110-12,  Consolidated  Dfd.  7,  to 
260-5,  For.  Amer.  and  Gen.  Dfd.  2,  to  115-7.  Gas,  Water,  and  Gen. 
Pfd.  I,  to  16-8,  do.  "  B"  Db.  3,  to  52-5,  Imp,  Colonial  i,  to  113-5. 
Industrial  and  Gen.  Ord.  3,  to  177-80,  Internl.  Pf.  i,  to  90-2.  do. 
Dfd.  I,  to  81-3,  Investment  Dfd.  5,  to  229-32,  Lon.  Scott.  Amer. 
Dfd;  I,  to  133-5,  London  Dfd  i,  to  99-101,  Mercantile  Ord.  i,  to 
124-6,  Metrop.  Db.  J,  to  98-100,  Municipal  Dfd.  3,  to  110-2,  Rly. 
Shre.  Tst.  "B"  i,  to  126-g,  River  Plate  Dfd.  5,  to  205-10,  Rock 
Ord.  6,  to  57-9,  lio.  Pf.  2,  to  85-90,  Sec.  Scott.  Dfd.  4,  to  153-6. 
Stk.  Cons.  L.  and  N.W.  2nd  Pfd.  i,  to  76-8,  Tonopah  Dbs.'i.  to 
98-101,  do.  Bds.  I,  to  101-4,  U.S.  and  S.  Amer.  Pfd.  i,  to  101-3, 
U.S.  Tst.  Dfd.  I.  to  101-3.  Pall:  Amer.  2nd  Db.  i,to96-8. 
Industrial  and  Gen.  Dfd.  i,  to  84-6,  Lon.  and  N.Y.  Ord.  3,  to  145-8, 
Mackay  Com.  2,  to  85-9.  Rubber  Plants.  1-32,  to  i  3-32—5-32. 

GAS.— Rise:  Alliance  Ord.  2,  to  75-80,  Gas  L.  and  C.  Db.  J,  to 
75-74-     Fall  :  Tuscan  ;f  10  pd.  J,  to  7i-8j. 

INSURANCE.—  Rise:  Alliance  £2  4s.  pd.  i.  to  iij- 
2i,  Atlas  Db.  I,  to  98-100,  Clerical,  Med.  i.  to 
19J-20J,  Employers'  J,  to  i3i-4i.  Lon.  and  Lanes. 
Fire  J,  to  30J-1J,  Lon.  Guar,  i^,  to  12J-4J,  Motor  Union  -if,  ^o 
|-i,  Phffinix  £5  pd.  ij,  to  354-6},  Royal  Exchange  3,  to  200-5. 
Fall :  Eagle  ^,  to    15-32—17-32.    Gen.   Ace.    /ij   pd.    4.    to 

^Rdlr,  COAL  AND  STEEL— Rise:  Armstrong,  Whit.  Db. 
J,  to  g7-g,  Babcock  and  Wil.  Ord.  J,  to  3^-^.  Cammell  Laird 
5  p.c.  Db.  I,  to  93-6,  Cory  (Wm.)  Ord.  J,  to  7-J,  Fraser  and 
Chalmers  Ord.  J,  to  ii-2|,  Horden  Colls.  £10  pd.  j,  to  133-4J.  do. 
J,  to  8J-9,  New  Russia  i,  to  102-4,  Pease  and  Partners  Dfd.  J,  to 
loj-ij,  Rhymney  Dbs.  i,  to  93-5,  Sth.  Durham  Ord.  1-32,  to 
13^-i.  Fall :  Algoma  J,  to  92^-4*,  Argent.  Iron  Pf.  1-32.  to  i-J, 
Brown  (John)  Ord.  ■^,  to  i-^-J,  Cammell  Laird  Ord.  9-32,  to  3-J. 
Cory  (Wm,)  4J  p.c.  Dbs.  2,  to  93-6,  Lysaght  (John)  Pf.  J,  to  ij-i. 
Nova  Scotia  i,  to  944-6},  Pease  and  Partners  Ord.  J,  to  12I-3J. 
Rhymney  £5  pd.  ^,  to  24-J,  do.  New  ^,  to  2^-^,  Steel  of 
Canada  Bds.  J,  to  100-2,  Thames  Dbs.  2,  to  73-6,  Vryheid  ■^,  to 
J—i-, 

^^N^TRATE.- Rise ;  Liverpool  |,  to  275-8J,  New  Tamarugal 
Shrs.  1-32,  to  I  1-32 — 3-32.  Fall :  Alianza  I,  to  18-J,  Ang.-Chil. 
Pf.  i,  to  16-4,  Lautaro  |,  to  i2j-|,  Rosario  J,  to  gj-io. 

OIL.— Rise:  Burmah  Ord.  ■^.  to  3  ig-32— 23-32,  Santa  Maria 
^,  to  i-J.  Fall:  Burmah  Pf.  ^,  to  ij-i.  California  Shrs,  ^,  to 
4I-I,  Mex,  Eagle  1-32,  to  £2^-{g,  Roumanian  1-32,  to  ||-i, 
"  Shell  "  Ord.  J,  to  5  ig-32 — 21-32,  Spies  1-32,  to  i  5-32 — 7-32. 

SHIPPING.— Rise :  Indo-China  Pfd.  J,  to  44-5,  do.  Dfd.  J,  to 
3j-J,  Lamport  and  H.  Deb.  4,  to  974-g4,  Moor  k,  to  124-34- 
Fall  :  France,  Fenwick  Pf.  J,  to  4I-J,  P.  and  O.  Pfd.'i,  to  iig-23, 
do.  Dfd.  5,  to  315-35,  R.M.S.P.  Ord.  2,  to  130-5,  do.  Sep.  2, 
to  128-33. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Asscd.  Pf.  J,  to  iii-2j. 
Bengal  Ord.  J,  to  20J-1J,  Chargola  Ord.  jg,  to  2^-i'«,  Chubwa 
Ord.  J,  to  12J-33,  do.  Pf.  i,  to  64-7,  Cons.  Ests,  J,  to  ej-g.  Doom 
DoomaJ,  to  I7j-i.  Dumont  Ord.  J,  to  13-4,  do.  Pf.  J,  to  11-4,  E- 
Assam  J,  to  gj-j,  Gen.  Ceylon  ■^,  to  3I-4J,  Jorehaut  ■^,  to  2|-4. 
Fall:  Dimbula  Ord.  J,  to  3|-|,  Emp.  Ind.  Ord.  ^,  to  i^^-if. 
Kasentoe  1-32,  to  J-i,  Linggi  ^,  to  if-^,  Lon,  Asiatic  1-32,  to 
19-32 — 21-32,  Kalayalam  ^,  to  2  3-32 — 7-32,  Tangoel  1-32,  to  J-i. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Amazon  Dbs. 
4,  to  974-94.  Montevideo  Pf.  1-32,  to  J-J,  N.  York  4,  to  98J-9J, 
Unt.  Riv.  Plte.  44  p.c.  Db.  i,  to  102-J.  Fall :  Ang.-Am.  Dfd.  •^, 
to  24i|^-i|,  Cuba  Sub.  Ord.  J,  to  7j-8i,  Nat.  Tel.  2,  to  944-64. 
Renter's  ^,  to  ii-J,  W.  Ind   and  Pan.  Ord.  ^,  to  3^-^. 
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TRAMWAYS  AND  OMNIBUS.— RUe  :  Ang.-Arg.  4  p.c.  Db.  i. 
to  93^-5*.  City  of  B.A.  Shrs.  -^,  to  5j-|,  Havana  i,  to  99-103, 
Winnipeg  J,  to  100-3.  fall:  B.E.T.  Pfd.  J,  to  10J-2J,  do.  Non. 
Cum.  I,  to  37-40,  do.  5  p.c.  Deb.  i,  to  91-5,  Manila  Cap.  i,  to  115- 
17,  Max.  Cons,  i,  to  97-9,  do.  6  p.c.  Mt.  J,  to  100J-2J,  Sao  Paulo 
5  p.c,  Perp.  I,  to  io6|-9i. 


LONDON    PRODUCE   MARKETS. 

Sugar. — There  was  decidedly  more  tone  about  this  market 
during  the  week,  a  fair  consumptive  demand  coinciding  with 
reserved  offers  from  continental  refiners,  and  in  several  directions  a 
slight  advance  has  been  established.  Disturbed  politics  in  the 
Near  East  doubtless  causes  Austrian  and  German  producers  to 
exercise  caution,  particularly  as  current  prices  are  at  a  compara- 
tively low  level.  Grocery  cane  steady,  while  in  small  supply. 
Cuban  receipts  proved  on  a  moderate  scale  this  week,  and  assisted 
the  firm  undertone  of  the  market.  Tate's  No.  i  cubes  now  quoted 
i8s.  3d. ;  No,  2,  17s.  9d.  ;  fine  granulated,  i6s.  3d.  ;  Lyle's  granu- 
lated, 15s.  3d.  to  15s.  9d.  ;  and  yellow  crystals,  14s.  ijd.  Ready 
parcels  of  German  granulated  sold  iis.  8Jd.  to  iis.  gjd.,  and  May- 
August,  IIS.  iijd.,  f.o.b.  Hamburg.  Beet,  February  sold  gs.  7jd.  ; 
May,  9S.  lod.  to  gs.  iijd. ;  August,  los.  id.  to  los.  2jd.  and 
los.  2d.  ;  October-December,  los.  ojd.  to  gs.  iifd.,  f.o.b. 

Coffee. — At  public  sale  fair  supplies  ruled  steady.  Costa  Rica, 
fair  to  fine  bold,  82s.  6d.  to  88s.  6d. ;  peas,  84s.  to  logs.  6d. 
Colombian,  good  to  fine  bold,  82s.  6d.  to  86s.  Mexican,  bold. 
Sis.  6d.  to  82s.  6d.  Vera  Paz  (new  crop),  good  to  l^ne  bold, 
84s.  6d.  to  89s.  Guatemala  (new  crop),  common  to  good  bold, 
78s.  6d.  to  85s.  Futures  irregular,  March  s-^ld,  60s.  6d.,  60s.  yjd., 
59s.  gd.  and  60s.  3d.  ;  May,  6is.  and  60s.  ijd.,  6is.  and  60s,  6d.  ; 
September,  6is.  3d.,  60s.  gd.,  6is  6d.  and  6is.  ;  December, 
60s.  6d.,  60s.  4jd.,  61S.  and  60s.  gd.  per  cwt. 

Cocoa.— At  public  sale,  a  fairly  good  demand  prevailed.  Ceylon, 
fair  to  good,  74s.  to  80s.  Trinidad,  good  to  fine,  76s.  6d.  to  78s. 
Grenada,  good  to  fine,  67s.  to  68s.  6d.  St.  Lucia,  good  to  fine, 
67s.  6d.  to  68s.  6d.  Dominica,  fair  to  fine,  64s.  6d.  to  66s,  Costa 
Rica,  fair  to  good,  62s.  to  66s. 

Tea, — Indian  sales  this  week  experienced  animated  bidding, 
especially  those  with  desirable  quality,  and  firm  to  dearer  prices 
were  realised.  Ceylon  auctions  passed  off  with  a  strong  demand, 
and  good  to  fine  descriptions  sold  firmly,  while  common  and 
medium  kinds  showed  an  advance  of  Jd.  to  jd.  per  lb.  compared 
with  last  sales.  Java  ofi'erings  met  with  good  competition,  and 
prices  ruled  steadier. 

Spice. — Pepper  in  quiet  request,  but  rates  fairly  steady.  Black 
Singapore,  February-April  shipment,  sold  4^d.  to  4  3i-32d ; 
Lampong,  ditto,  sellers,  43d.  White  Singapore,  February-April, 
sellers,  8^d.  ;  Muntok,  January-March,  sold  8|d.  ;  February- 
April  at  8§d  ;  Penang,  February-April,  done  7jd.,  c.f.  and  i. 
Cloves  dull  and  values  easier  at  first,  but  became  firmer.  Zanzibar, 
March-May  delivery,  sold  gJd,  to  io|d,  ;  January-March  shipment, 
sold  gjd.  to  g^d.,  c.f.  and  i.  At  public  sale  siiiall  supplies  were 
effected,  and  passed  off  quietly. 

Rice  remained  slow,  10,000  tons  Ngatscin,  early  February 
sold  8s.  gd.,  Holland. 

Jute. — Market  quiet,  but  rates  steady.  Native  first  marks, 
spot,  Hamburg,  sold  ;^26  15s,  ;  January-February,  ;^26  5s,  ; 
February-March,  /26  5s.  to  ;^26  7s.  6d.;  March- April,  ;^26  12s.  6d,; 
red,  R,A.M.  circle  B,  spot,  Hamburg,  ^^26  ;  Daisee  No.  2,  spot, 
Dundee,  ^24  los.  ;  L  L.L.  in  circle  D  to  E,  spot,  Hamburg,  at 
^26  15s.,  c.f.  and  i. 

Hemp, — Manila  descriptions  met  a  quiet  demand,  but  rates  ruled 
generally  steady.  F.C.,  March-May  shipment,  sold  ^36  ;  G.S., 
January-March,  at  £^1  ;  and  F.S.,  March-May,  /31  los.  New 
Zealand  parcels  also  experienced  quiet  support,  though  values  were 
maintained.  G.F.,  January-March,  sellers,  £34  5s.  ;  H.P.F., 
ditto,  /33  ;  and  fair,  £^2,  c.f.  and  i. 

Shellac, — Spot  market  firm.  Fair  T.N.  orange,  sold  75s.  to 
76s.  ;  ditto  January-February  quoted,  71s.  6d.,  c  f.  and  i.  Futures 
in  demand,  and  irregular.  March,  sold  76s,,  75s.  6d.,  and  76s.; 
May,  78s.,  77s.,  77s.  6d.,  and  76s.  6d. ;  August,  80s.  6d.  to  78s. 

Gambier  in  quiet  request.  February-March  sellers,  19s.  3d., 
c.f.  and  i. 

Copra. — Generally  quiet.  To  Northern  ports  :  Ceylon,  February, 
March,  ^^29  17s.  6d.  ;  Malabar,  £30  7s.  6d.  ;  F.M.S.  Straits, 
;f29  15s.  To  Marseilles:  F.M.S.  Straits,  February  -  March, 
£28  15s.  ;  Manila,  ^26  17s.  6d.  ;  Cebu,  January  -  March, 
£28  28.  6d.  Java  net  terms,  ^28  15s.  South  Sea  Islands  to 
London,  ^27  15s.,  and  to  the  Continent,  £27  17s.  6d,  Macassar, 
Northern  ports,  £28  7s.  6d.  ;  mixed  (no  Padang),  £27,  c.f,  and  i. 

India-rubber. — Plantation  public  sales  met  a  moderate  demand, 
and  raes  declined  about  3d.  to  3jd.  per  lb.  compared  with  those 
current  a  fortnight  ago.  Some  950  tons  were  brought  forward. 
Straits  smoked  sheet,  sold  4s.  to  4s.  6d.  ;  unsmoked  ditto,  3s.  gJd. 
to  4s.  3d,  ;  crepe,  fair  to  fine  pale,  4s.  2jd.  to  4s.  4d.  ;  dark  brown 
and  light  ditto,  4s.  to  4s.  3jd,  ;  black,  3s.  7d.  to  3s.  iijd.  ;  smoked, 
4s.  o|d.  to  4s.  3d.  ;  scrap,  3s.  ijd.  to  3s.  8d.  ;  Ceylon,  smoked 
sheet,  4s.  2id.  to  4s.  2jd.  ;  unsmoked  ditto,  4s.  2jd.  to  4s.  2|d.  ; 
crepe,  fair  to  fine  thick  pale,  4s.  2jd.  to  4s.  4d.  ;  brown  and  good 
light  ditto,  3s.  iijd.  to  4s.  3d,;  dark  and  black,  3s.  8|d.  to 
4s.  ojd.  ;  pressed,  3s.  iid.  to  4s.  2jd.  ;  biscuits,  4s.  iJd.  to 
4S-  3jd.  ;  scrap,  3s.  to  3s.  gJd.  Private  market  irregular,  with  a 
fair  demand.  Fine  hard  Para,  spot,  quoted  4s.  4jd.  ;  January- 
February,  sold  4s.  4jd.  to  4s.  4jd.  ;  now  4s.  4jd.  value; 
February-March  done  4s.  4jd.  to  4s.  4|d.  and  4s.  4|d.  ;  March- 
April,  4s.  4jd.  to  4s,  3jd.  and  4s.  4Jd,  ;  April-May,  4s.  4|d.  to 
4s  4jd.  ;  now  4s.  4jd.  value.  Soft  fine,  February-March,  quoted 
4s.  id.  ;  ball,  ditto,  3s.  3jd.  ;  scrappy,  3s.  24d.  Plantation,  first 
latex,  spot,  sold  4s.  4d.  to  4s.  4Jd.,  now  quoted  4s  3jd.  ;  February- 
March  done  4s.  3d.    to    4s.    2jd.  and  4s.  3jd,  ;  February-June, 


4s.  4d.  to  4s.  4jd.  and  4s.  3jd.  ;  July-December,  4s.  ijd.  Smoked 
sheet,  f.a.q.,  spot,  sold  4s.  5jd. ;  now  value  4s.  4*d.  ;  February- 
June,  quoted  4s.  4jd.  ;  February-December,  4s.  2id.  per  lb. 

Tallow. — A  very  firm  tone  prevailed  in  the  market,  and  prices 
moved  in  sellers'  favour.  At  public  sale  864  casks  were  offered 
and  585  sold,  prices  being  6d.  to  is.  dearer  Australian  mutton  : 
fine,  41S.  ;  fair  to  good,  38s.  to  39s.  6d.  ;  dark  to  dull,  33s.  to 
35s.  ;  hard,  38s.  Beef,  fine,  37s.  gd.  ;  fair  to  good,  34s.  gd.  to 
35s.  3d.  ;  dark  to  dull,  32s.  6d.  to  33s.  6d.  ;  sweet,  38s.  Market 
letter  gd.  dearer  for  tallow  and  6d.  firmer  for  stuff.  Town  tallow, 
34s.  3d.  ;  melted  stuff,  23s.  6d.  per  cwt.  Rough  fat,  8Jd.  per 
8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25  15s.;  barrels,  land 
delivery,  /■26  5s.  Hull,  naked,  spot,  £'24  los.  Ordinary  brown 
rape,  naked,  spot,  ;f  29  los.     English  refined,  casks,  £31  los.    Crude 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING   JANUARY  31,  1913. 


Last 
Week. 


This 
Week 


Sujar— per  cwt 

duty  i/io,  98% 

polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  2..     .. 

Fine  granulated., 

Lyle's  granulated 

German       granu 

lated,  first  marks 

f.o.b.,  ready    .. 

GermanCubel.o.b. 

Mar. 

French  Cube 

March-ADril 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange     ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt 

duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Aiiba.. 
CofTee — per    cwt. 

duty  lid.  per  lb. 
India 


15    6 

0  ij    9 

o  13  tij 

0  15  loj 

'7  3— -9  9 
096 

s.  d.  s.  d 

o  5l-l  oi 

06-1  3 

o  6k-i  o 

0  7J-1  6 

5i-0  10 

0  5f-I  o 

0  6J-1  I 

07-1  o 

7  -I     if 
o  5i-o    8i 


0  18 
o  17 


East 

Jamaica 

Costa  Kica  ..     . 

ProTlslons— 
Butter,  per  cwt 

Australian  finest 
Irish  Creameries 
Dutch  ditto  ,.  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb. 
Bacon — per  cwt 
Irish       ..     ..     , 
Continental . . 
Canadian      ..     , 
American 


156 

o  II    loi 

o  14    o 

o  15  loJ 

16  6 — 19  9 
>  9  7 
d.  s.  d 
o  6i-i  li 
o  6|-l  4j 
0  7-1  4) 
0  7i-i  7i 
0  5J-0  II 
o  6  -o  10 
o  6i-o  ii 


68  0-80  o 
61  0-68  6 
56  0-63  0 

69  0-88  o 
64  o-6g  o 


■per  cwt. 


Hami- 

Irish 

Canadian     . .     . . 

American     ,.     .. 

Ohaau— per  cwt. 

Edam     

Canadian     . .     . , 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf     ..     .. 
New  Zealand 
Bloe —  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Moulmein    ..     .. 

Bassein 

Saigon  c.  f,  and  1, 
E^lls— per  130. 

French  

Italian 

Danish 


78  0-108  o 
74  0-124  0 
76  0-102  6 


106/-112/ 

nom. 

nom. 
106/-110/ 

98/-123, 
124/-127/ 


Last 
Week. 


TbU 
Week. 


0  6i-o  II: 
0  7j-l  I 
o  5i-o    8} 


Wool— perlb. 
[Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.  lb 

Para,    fine     bard 

Spot 

Coal — per  ton. 
Durham,  best  . 
Seconds  ..  . 
East  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds       . .     . 


II  6-14  6 

69  o-7g  0 
68  0-79  o 
68  0-72  o 
64  0-67  o 


68  0-80  0 
61  0-68  6 
56  0-63  0 

69  0-88  o 
64  0-69  0 


78  0-108  0 
74  0-124  o 

76  0-102  6 


IO4/-II2/ 

nom. 
130/-132/ 
106/-110/ 
98/-128/ 

I25/-I28/ 


90  o-;o8  o 
74  0-76  o 
50  0-72  0 

42  0-67  o 
60  0-67  o 
46  0-68  o 
66  0-76  o 

nom. 
60/-61/ 


II  6-14  6 

69  0-79  o 
68  0-79  0 

70  0-75  0 

65  0-69  o 

90  o-io8  o 
75/6-78  o 
49  0-71  o 

44  0-67  o 
60  0-67  0 
48  0-70  0 

66  0-76  o 

nom. 
59/-«i/ 


s.  d.  s.    d. 

8  ioi-9  o 
90-93 
1  ioi-9  o 
83-89 


II  6-14  6 
II  0-12  6 
II  0-13  6 


d.  s.d. 
8  71-  8  9 
8  104-9  li 


Lead — per  ton. 
English  Pig.. 
Foreign  soft.. 

QulckilWer—  per 

bottle  hrsc  hands 

Spelter — per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars         . 
Standard  cash    . 
fin  Plates, per  box 
Copper — per  ton. 
I^nglisb,     Tough, 

per  ton      . .     . , 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute — perton. 
Native    firsts    fo: 
sh'pmt.  Fet)-Mar. 

Oils— 

Linseed, perton.. 
Rape,  ref.  English, 

casks 
Brown      English, 

naked 
Cott'n  Seed, crude 
Ditto,  rehned 
Petroleum  Oil, per 

8  lbs. 

Water  White 

Oil  Seeds, Linseed 

Calcutta— per   410 

lbs.  ..  Apl.-June 

Rape,   Cawnpore 

brown,  Jau-Feb 

Iron— per  ton. 

Cleveland  Cash  . . 

Tobacco  —  duty. 

unmanufactured 

3/8,  4/ii  per  lb 

Maryland  &  Ohio. 

per  lb.  bond    .. 

Virginia  leaf..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

.Manila 

Cigars,  duty  7/-  lb. 


£   s.  d. 


I  o  — 2  21 

loj-l    lOl 

07—16 
o  ei-i  3J 

IoJ-2  0 

0  8i— I  2 

1  5}    2  3j 


0    4    5i 

nom. 

nom. 

nom. 

nom. 
o  15    o 
0  14    o 

s. d.  a.  d 

£17    2    t 
£16  10    0 

7  15    o 

£26  5    o 

£'29-£2io 

£no-£n 

£226 

15/li  up 


£    s.  d. 


I  3-2    9l 

94-1  9 
7-2  2 
7i-i  3 

;  iii-2  o 
o  9-1    2A 
o    I  lo) 


0   4    <i 

nom. 

nom. 

nom. 

nom. 
o  15    o 
o  14    o 

d.  a.  d. 


£17    o 
£16  13 


£75i-£76J 
£75j-£76i 
£88    o 

£69     5 


26  10    0 

£24F£25j 
£    s.  d. 
31    o    o 

28  10    0 

27  o    o 
£28-£30j 

0     8-0  8} 
o/9i 


276 
3    5    3i 


7  15    O 

£26    o    o 

prompt. 

£232-233 

£233-234 

£229 
14/10J  up 


£75  -£76 
£75  -£76 
£88    0    0 
£68  17    6 


26    10  o 


8  74-  8  9  :|Tlnib«r— Wood. 


80-89 

10  6-14  6 
10  3-12  3 
10  0-13  o 


Dantsfg  and 
Memel  Fir,  per 
load    . . 

Indian  Teak 


09-1 
o  5i-i 
o  5  -o  ic 
00-16 
a  o  -4  6 
06-20 
30     up 


110/ — 130/ 
280/ — 500; 


£25i-£26i 
£  s.  d. 
31  10    o 

29  10  0 
27  o  o 
£28i-£3i 

0  8  -o  8i 
o/9i 


as* 
276 
3    9    9 


0  6 — o  10 
o  Jt-i  3 

0  5 — O  10 

0  6 — 1  6 

1  o — 6  o 
o  6 — a  o 
a  o     up 


iiol — 130/ 
2Sof — 500/ 


cotton,  spot,  ^27;  refined,  spot,  sweet,  /31  ;  ordinary  pale, 
/28  5s.  Cocoanut :  Ceylon,  spot,  ^42 ;  Cochin,  spot,  /46  to 
/47  los.  Palm :  Lagos,  spot,  £3$  los ;  Soya,  ;f 27.  Petroleum : 
American,  8Jd.  ;  water  white,  gJd.  ;  Russian,  8d.  American 
spirits  of  turpentine,  on  spot,  32s.  Rosin :  Common,  on  spot, 
15s.  gd. 

Linseed. — Again  firmer,  though  below  the  best.  London: 
Calcutta,  spot,  50s. ;  February,  47s.  3d.  ;  March,  46s.  ;  April- 
June,  45s.  La  Plata,  January-February,  43s.  3d.  ;  February- 
March,  42s.  gd. 

Rapbseeo  dearer.  Feroiepore,  January-February,  48s.  gd. ; 
brown  Cawnpore.  nominal ;  yellow  Guzerat,  Apnl-May,  52s. ; 
yellow  Cawnpore,  January-February,  51s.  6d. 

Cottonseed  slow.  London :  Egyptian,  January,  £g  ;  Feb- 
Marcb,  £g  is.  3d.  per  ton. 
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Metals  —Copper :  The  standard  market,  while  unsettled,  has 
manifested  an  improving  tendency  since  last  Monday  under  the 
influence  of  stronger  cable  advices  received  from  Wall  Street  and 
reserved  sellers,  a  fair  turnover  being  concluded.  At  the  week's 
commencement  cash  delivery  settled  down  at  /68  12s.  6d.,  three 
monihs  fbg.  Little  change  characterised  movements  until  Wed- 
nesday, when  advances  for  a  time  were  subsequently  counter- 
balanced by  "  bear  "  selling.  Cash  changed  hands  at  ^69  2S.  6d. 
to  £(x);  early  March,  ^69  15s.  down  to  ^69;  end  of  March, 
£(x)  7s.  6d. ;  three  months,  /6g  ici.  to  /68  15s.  ;  closing,  cash, 
/68  15s.  ;  three  months,  ^69 ;  Thursday's  final  rates  being 
£(&  17s.  6d.  cash,  and  £(xj  5s.  three  months.  Tin  continued 
irregular.  At  the  week's  commencement  cash  closed  firmer  at 
/z26  los  ,  and  three  months  £2^^,.  further  advancing  on  Tuesday 
to  ^227  and  ;^224  2S.  6d.  respectively.  A  sharp  rise  was  estab- 
lished in  cash  during  the  middle  of  the  week  on  frequent  covermg, 
cash  reaching  ^'232,  and  three  months  ^225  los. — a  backwardation 
of  £ii  los. — while  a  Banca  sale  held  at  Rotterdam  went  at  the  high 
average  of  ^228  15s.  per  ton  in  Holland.  Lead  easier.  Foreign, 
£\f>  7s.  6d.  to  /■1610S.  Spelter  weaker.  Ordinary  brands,  prompt, 
£2(> ;  May,  £1^  5s.  to  /25  los.     Iron  firmer. 

Corn  (Mark  Lane).— Trade  has  been  of  a  moderate  character 
this  week,  and  the  tendency  of  prices  in  most  cases  rather  against 
sellers  Wheat. — English  :  Whites,  delivered  up  34s.  to  37s.  : 
reds  ranging  to  36s.  6d.  per  qr.  (504  lbs.).  Of  foreign,  Canadian 
maintained.  No.  i  Northern  Manitoba,  39s.  :  No.  2  ditto,  38s.  6d., 
both  ex  ship.  Austrahan,  on  spot,  40s.;  Indian,  39s.  9d.  to  40s. 
Russian  nominal.  Flour  :  American  first  spring  patents,  27s.  6d. 
upwards  ;  Australian  patents,  27s.  6d.  to  28s  ,  both  landed  terms. 
Iron  Duke,  26s.  3d.,  ex  store.  Grinding  barley  :  Azov  Black  Sea, 
26s.  6d.,  ex  quay.  Persian,  26s.  6d.  Calcutta  held  for  about  28s., 
landed.  Maize:  Mixed  American,  ex  ship,  24s.  6d.  to  24s.  gd. 
Plate,  24s.  gd.  ex  ship,  25s.  3d.  ex  quay.  Plate  oats,  i8s.  6d.  to 
19s.,  landed,  according  to  quality.  New  Plate,  ex  ship,  to  arrive, 
i6s,  gd.  American  white  clipped  No.  2,  19s.  gd.,  quay  terms. 
New  Zealand  ordinary  Cartons,  ex  stores,  24s.  6d. 

Cotton   (from   our  Manchester    correspondent). — The    market 
during  the  week    has  not  improved  in  the  way  of  more  business 
being  done,  and  in  numerous  directions  buyers  have  been  disposed 
to   hold   aloof,  pending   more   settled   conditions.      The   ups  and 
downs  in  the  raw  material  are  certainly  a  disturbing  factor  in   the 
situation  at  the  moment,  and  until  a  steadier  tone  prevails  there  is 
little  prospect  of  any  marked  increase  of  business.     Fresh  news 
relating  to    raw    cotton    matters    has  been   rather  scarce.     The 
changes   in  prices   are  chiefly  due  to   speculative    influences,  and 
ordinary  traders  prefer  to  adopt  a  waiting   policy.     A  matter  of 
great  interest  to  the  trade  has  been   the  abandonment  of  the  new 
contract  for  cloth  sales.     The  whole  affair  has  been  very  badly 
managed,  and  the  influence  of  the  Manufacturers'  Association  is 
bound  to  be  weakened.     In  cloth  for  export  a  fair  amount  of  in- 
quiry has  come  through,  but  in  very  few  instances  have  buyers  and 
sellers  been  able  to  get  to  close  quarters  for  lots  of  any  magnitude. 
Shipments  to  India  continue  on  a  free  scale,  and  according  to  mail 
advices  clearances   on   the  other  side  are  healthy.       Buyers    are 
working  off  old  contracts  without  giving  out  fresh  orders  to  make. 
In  a  variety  of  fabrics  China  has   provided  a   fair  business,  and 
some  of   the   minor   markets  of   the   Far    East   are   now  giving 
rather  increased  support.      There  is  no  improvement  in  the  out- 
look   for   the   Near   East,    and   business    has   been  practically  at 
a  standstill.     A  little   more   irregularity  is   now  showing  itself  in 
manufacturing    circles,  both   as  regards  price  and    the  delivery 
offered  by  makers.     A  scattered  business  has  been  done  in  home 
trade  fabrics.     American  yarns  for  home  use  have  moved  off  in 
retail   lots,   the   tone  being  generally  firm.      Most    users   at    the 
moment  are  undoubtedly  disposed  to  operate  very  carefully.     Pro- 
ducers of  the  best  qualities  continue  to  have  the  advantage  over 
spinners  of  common  marks.     Ring  beams   have  been  more  active 
than  cop  t*ist.     There  are  few   signs   of  any  immediate  develop- 
ment in  the  demand  for  export  bundles.     Bolton   spinnings  have 
been  firmly  held,  and  a  moderate  trade  has  transpired. 

Continental  yarns.  Sir  Jacob  Behrens  and  Sons  report,  are  being 
sold  at  a  heavy  loss  in  competition  with  our  own  spinnings,  and 
were  it  not  for  old  engagements  spinners'  margins  would  suffer 
severely.  As  matters  now  stand,  every  effort  is  made  to  keep  up 
the  status  quo,  but  unless  a  change  comes  quickly  the  lower  grades 
of  American  yarn  are  bound  to  suffer. 

Friday's  Movements. 
Sugar. — All  white  goods  very  steady  with  fair  inquiries.  Of 
German  granulated,  ready  E.C.H.,  sold,  iis.  lojd.  ;  and  May- 
August,  ordinary  first  marks,  lis.  lojd.,  fob.,  Hamburg.  Beet 
quiet.  February  sold,  gs.  7d.  ;  May,  gs.  lojd.  togs.  lojd. ;  August, 
I  OS.  2d.  to  los.  ijd.,  f.o.b.,  Hamburg.  Auctions  of  grocery  cane 
passed  off  steadily.  5,090  bags  Demcrara,  partly  sold,  choice 
coloury,  193.  to  19s.  gd.  ;  good  to  fine,  18s.  to  i8s  gd.  ;  good  mid, 
17s.  6d. ;  low  greyish  small  grain,  i6s.  6d.  400  bags  Surinam,  mid 
yellow,  17s.  552  bags  Mauritius,  fine  coloury,  19s.  to  19s.  3d. 
329  bags  Demerara  syrups,  good  to  fine  yellow,  15s.  to  15s.  6d.  ; 
brovn,  iis.  gd.  300  bags  Surinam,  yellow  13s.;  dark  to  mid 
brown,  iis.  to  12s. 

Coffee. — Public  sales  of  fair  extent  went  off  with  a  steady  tone. 
Future  delivery  market  remained  steady.  March,  sold,  60s.  to 
59s.  lojd.  ;  May,  60s.  6d.  to  60s.  4jd.  ;  July,  60s.  gd. ;  September, 
61S.  to  60s.  lojd. ;  December,  60s.  6d. 

Cloves  firm.  March-May  delivery,  sold,  io|d.  ;  and  January- 
March,  stf-amer,  lojd. 

Rubber  opened  firmer,  but  eased  later.  Fine  hard  Para,  spot 
and  forward,  quoted  4s.  4jd.  ;  plantation,  first  latex,  spot  and  up 
to  June,  4s.  3jd. ;  smoked  sheet  value,  4s.  4jd. 

Copra  dull  and  easier  in  most  cases.  Java  nett  terms,  January- 
March,  sold,  ^28  15s.  to  £2^  los. ;  and  Manila  ditto,  ^26  los., 
buyers,  ^^26  12s.  6d.,  sellers. 


Jute   firm   but   quiet.      Native  firsts,  February-March,  sellers. 

Wool  —'The  first  series  of  public  sales  of  Colonial  wool  for  the 
current  year  terminated  on  January  29.  Home  trade  buyers 
operated  very  freely,  while  a  good  demand  prevailed  from  the 
near  Continent,  and  America  took  a  good  quantity  of  greasy  New 
Zealand  crossbreds  of  attractive  quality.  Prices  compared  with 
the  closing  rates  of  last  series  ruled  5  to  7J  per  cent,  dearer,  and 
from  2*  to  7*  per  cent,  higher  respecting  South  African  produce. 

Metals  —Tin  somewhat  irregular.  Cash  closed  at  ;f  229,  and 
three  months  ^224  15s.  English  ingots,  ^232  to  £2ii.  Copper 
easier  forward.  Cash  closed  /68  17s.  6d..  and  three  months 
/68  17s,  6d.  Electros,  £y^  los.  to  £ys  los.  Sheets  £88  Lead 
upheld.     English.  /17  ;  foreign,  March  and  May,  sold,  at  £10 J^- 

Spelter  quiet.  Ordinary  brands,  prompt,  £26.  Iron  upheld. 
Cleveland,  cash,  65s.  gd.  ^        1       /•  /■ 

Oils.— Linseed  oil,  spot,  pipes,  £2$  15s.  ;  barrels,  £26  5s. 
Turpentine,  on  spot,  31s.  gd.     Cocoanut  oil,  Ceylon,  spot,  £43. 

DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Barry— 10  per  cent.,  plac  ng    £8,000  to   reserve  and  carrying 
forward  £3,070,  against  7  per  cent,  a  year  ago. 

Great  North  of  Scotland.— .\t  the  rate  of  3  per  cent,  per  annum 
on  the  preferred  and  i  per  cent,  on  the  deferred  for  five  months 
ended  Dec.  31,  with  £2,000  to  reserve  and  £9.933  forward.  For 
second  half  of  igii  on  the  deferred  stock  at  the  rate  of  i  J  per  cent., 
with  £5,621  forward.  .  ,.  1   r 

Highland. — 2J  per  cent,  per  annum  on  the  ordinary  stock  lor 
five  months  ended  Dec.  31,  carrying  forward  £14,054.  same  as  for 
second  half  of  igii,  with  £2.000  to  renewals,  and  £12,359  forward. 
Rhymney.— At  the  rate  of  to  per  cent,  per  annum  for  half-year 
ended  Dec.  31,  with  £2,944  forward,  against  g  per  cent,  a  year  ago, 
with  £6,108  forward. 

Vale  of  Glamorgan.— 4-fe  per  cent,   per  annum  for  last  half-year 
on  the  ordinary  stock,  with  £552  forward,  same  as  a  year  ago. 
MINES. 
Arizona  Copper —For  year  Feb.  7.  balance  of  2S.  per  share, 
payable  Feb.  28,  making  3s.  3d.  per  share  on  the  ordinary  shares 
for  year,  with  £39,261  forward. 

Lonely  Reef.— Further  of   10  percent,  tax  free,  on  account  of 
profits  for  1912,  making  30  per  cent,  for  year,  payable  March  6. 
Waihi. — IS.  per  share,  tax  free,  payable  March  i. 

MISCELLANEOUS. 
Anglo-Malay  Rubber.— Interim   15  per  cent,  (actual),  payable, 
less  tax,  Feb.  28,  same  as  a  vear  ago. 

Australian  Agricultural.— Interim  of  4s.  6d.  per  share  (£5  each 
fully  paid),  free  of  tax,  equivalent  to  36s.  per  each  old  share,  as 
compared  with  35s.  last  year. 

Beyer,  Peacock  and  Company. — On  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum,  tax  free,  same  as  a  year  ago. 

Bovril. — -7  per  cent,  per  annum  on  the  ordinary  for  second  half 
of  the  year,  less  tax,  and  of  3^  per  cent,  on  the  deferred  shares  for 
1912,  free  of  tax,  placing  £27,500  to  reserve,  with  £13,324  forward, 
against  3  per  cent,  on  the  deferred  a  year  ago,  with  £22,500  to 
reserve,  and  £12,814  forward. 

British  Oil  and  Cake  Mills —The  directors  announce  that  they 
regret  that  the  result  of  the  past  year's  trading  does  not  permit 
of  the  payment  of  a  dividend  on  the  ordinary  share  capital.  After 
taking  £60,000  from  the  reserve  account,  providing  £20,000  for 
depreciation,  and  the  sum  required  for  the  preference  share 
dividend,  the  balance  forward  will  be  about  £13,000.  A  year  ago 
a  dividend  of  7  per  cent,  was  paid. 

Bulloch,  Lade,  and  Co. — 5s.,  tax  free,  on  the  ordinary  shares  for 
half-year. 

City  of  Buenos  Ayres  Tramways  (1904). — Balance  of  is.  3d.  per 
share,  making  5  per  cent,  for  1912  ;  the  sum  of  £4,500  is  trans- 
ferred to  the  general  amortisation  fund,  with  £92  forward,  same  as 
for  191 1. 

Guardian  Investment  Trust. — Final  on  the  deferred  stock  at  the 
rate  of  6  per  cent,  per  annum  for  six  months  ended  20th  alt., 
making  5J  per  cent,  for  year,  less  tax,  against  5  per  cent,  last  year. 
London  and  Provincial  Marine  and  General  Insurance  Com- 
pany.— 2  per  cent.,  free  of  tax,  making  5  per  cent,  for  igi2,  against 
6  per  cent,  for  igii. 

Metropolitan  Gas  of  Melbourne,  Australia. — 6s.  per  share  for 
half-year,  placing  £33,000  to  reserve  and  £31,750  forward. 

Perry  and  Co. — 7J  per  cent,  on  the  ordinary  shares,  making  15 
per  cent,  for  the  year,  and  also  a  bonus  of  is.  per  share,  both  free 
of  tax,  making  20  per  cent,  for  the  year,  being  the  same  as  last 
year. 

Read  Brothers. — For  six  months  ended  Dec.  31  at  the  rate  of  iz 
per  cent,  per  annum  on  the  ordinary  shares  ;  also  a  bonus  of  2  per 
cent,  on  the  preference  shares  and  2  per  cent,  on  theo;dinary 
shares,  making  7  percent,  on  the  preference  and  12  per  cent,  on  the 
ordinary  shar.^s  for  the  year  ;  writing  £12,000  oft  goodwill,  £4.000- 
is  transferred  to  business  contingency  fund,  with  £2,000  forward. 
A  year  ago  the  distributions  were  the  same  ;  £15,000  off  goodwill, 
£2,500  to  contingency  fund,  and  £1,500  forward. 

St.  James'  and  Pall  Mall  Electric. — For  half-year  ended  Dec.  31, 
of  5s.  per  share  on  the  ordinary  shares,  making  10  per  cent.,  same 
as  a  year  ago. 

Scottish  American  Investment. — Final  of  g  per  cent,  and  a  bonus 
of  2  per  cent.,  making  18  per  cent.,  against  15  per  cent,  and  abonus 
of  2  perc-nt.  last  year. 

Scottish  Malay  Rubber. — Third  interim  of  10  per  cent.,  making 
30  per  cent,  for  year  to  date. 

Westminster  Electric. — At  the  rate  of  11  percent,  per  annum, 
less  tax,  for  half-year  ended  Dec.  31,  payable  March  i,  making  i» 
per  cent,  for  the  year,  same  as  a  year  ago. 
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C.  J.  (answered  by  wire). — Absolute  gamble — leave  it  alone. 

Wykamist. — No.  Leave  it  alone.  It  may  not  be  able  to  fulfil 
its  promises.     Capital  looks  formidable. 

Tanglin. — Yes,  we  think  so.  Progress  was  retarded  last  year  by 
the  strikes,  but  the  report  for  the  company's  year  was  on  the  whole 
-an  encouraging  one,  though  we  doubt  if  you  can  get  the  shares  to 
yield  the  return  you  mention. 

Celtic. — We  think  you  should  risk  it.     Every  now  and  then  play 
breaks  out  in  these  shares,  and  one  day  you   might  get  a  chance  of 
a  profit.     The  thing  has  possibilities  in  short. 
■  G.  H.  (answered  by  wire). — Very  good  security. 

Craig  (answered  by  wire). — No,  much  too  speculative. 

K.  G. — (i)  Quite  a  promising  enterprise  if  you  can  get  the 
shares  about  par.  (2)  We  hold  a  favourable  opinion  of  the 
prospects  of  this  company,  "i  Progress  is,  and  will  be,  slow,  but  we 
think  the  shares  might  be  picked  up  when  at  a  discount.  (3)  Fair 
prospects  also  if  you  can  get  the  shares  well  below  2.  (4)  This  is 
a  small  company  of  promise,  whose  shares  seem  worth  buying  at 
IS.  3d.  or  so.  (5)  A  fair,  but  speculative  concern  ;  the  board 
pays  too  high  dividends.  Shares  worth  buying  at  their 
present  discount.  (6)  There  is  far  too  much  mortgage 
debt  ahead  of  these  preference  shares  ;  not  worth  buying, 
and  the  security  for  the  first  debentures  is  only  second  rate  ; 
competition  is  so  fierce.  The  debentures  are  not  market- 
able. Do  not  buy.  (7)  The  market  is  going  to  have  another 
gamble  in  these,  we  are  told.  That  is  the  only  reason  for  buying 
we  can  give.  So  far  the  thing  has  been  a  complete  disappoint- 
ment. (8)  A  sort  of  lucky  bag,  some  of  whose  contents  might  turn 
out  profitable.  But  the  shares  are  not  worth  more  than  par,  even 
as  a  speculation,  and  may  go  to  a  discount.  (9)  Both  the  pref.  and 
ordinary  shares  seem  worth  picking  up  at  their  present  discount — 
say  at  J — as  the  company  possesses  a  large  mixture  of  properties 
and  assets,  some  of  which  are  very  good.  (10)  You  should  leave 
these  alone ;  they  likewise  are  unmarketable,  and  the  company 
is  not  prospering.  (11)  Hold  off  these  also  at  present, 
although    when    order     is     restored     they     ought     to     come    out 


right  enough.     (12)  Good,  and   not   too  dear  at,  say,  95  to  95J, 

(13)  This  also  is  a  good  security  frequently  recommended  by  us. 

(14)  Rather  speculative,  being  the  shares  of  a  "  holding  "  or  elec- 
tric, &c.,  undertakings  trust  company,  and,  therefore,  better  left 
alone  for  the  present,  especially  as  no  responsible  English  firm 
seems  to  be  connected  with  the  company.  (15)  A  similar  com- 
pany, but  too  new  to  form  any  definite  opinion.  Only  estimates  to 
go  on,  so  it  is  better  left  alone  for  the  present.  (16)  A  very  good 
debenture,  although  ranking  below  the  4 J  per  cent,  issue.  (17) 
This  also  ought  to  be  safe  under  all  conceivable  circumstances,  in 
spite  of  the  fact  that  the  company  is  new  and  occupied  with  far- 
reaching  projects  of  expansion. 

Reader  (Aberdeen). — (i)  This  thing  is  too  new  for  us  to  be  sure 
about  it,  and  inflation  has  been  so  great  in  that  part  of  the 
world  that  we  think  you  had  better  not  buy.  (2)  An  excellent 
company,  only  the  shares  are  too  dear  in  view  of  the  heavy  liability 
they  carry.  That  is  always  a  danger  with  this  class  of  company 
which  is  liable  to  be  caught  by  the  fall  in  the  rates  of  interest. 
(3)  (Second  letter.)  The  shares  are  fully  paid,  and  the  company 
possesses  ^^200, 000  of  visible  invested  reserves  besides  other  valu- 
able assets,  but  undoubtedly  there  is  the  risk  you  mention,  though 
we  think  it  remote. 


BOOKS    RECEIVED. 

Railroads  :  Rates  and  Regulations.  By  W.  Z.  Ripley,  (London  ; 
Longmans,  Green  and  Co.,  39,  Paternoster  Row,  E.G.).    14s.  nett. 

Truth  Cautionary  List  jar  igi 3-  Price  is.,  or  by  post 
IS.  2d.  This  well-known  and  indispensable  annual  can  now  be 
obtained  everywhere,  and  is  one  of  the  most  useful  published, 
dealing  as  it  does  with  the  cadging  rogue,  the  mean  cheat, 
the  sweating  moneylender  and  minor  human  vermin  of  all 
descriptions.  Not  only  are  the  names  and  a  summary  of  the 
careers  of  these  pests  of  society  given  and  brought  up  to  date, 
but  each  section  is  preceded  by  notes  helpful  to  those  who 
consult  the  list.  At  the  end  of  the  book,  too,  there  is  a  set  of 
paragraphs  giving  valuable  hints  about  such  dodges,  emana- 
tions of  criminality,  as  *'  the  farm  pupil "  industry,  the 
"  foreign  relative "  trick,  the  **  luggage  in  advance "  trick, 
and  other  ingenious  devices  for  extracting  money  from  an  un- 
suspecting or  charitable  community  by  false   pretences. 

Maihiesons^  Highest  and  Lowest  Prices  for  igiSt  price 
2s.  6d.,  needs  only  to  be  mentioned  to  inspire  everyone  who 
has  continual  dealings  in  Stock  Exchange  securities  to  see 
that   it   is   supplied   to   him. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are   the  receipts  into   and    issues  out    of    th^ 
Exchequer  between  April  1,  1912,  and  January  25.  1913  : — 

Revenue  and  Other  Receipts. 


Expenditure  and  Other  Issues. 


Balances  on  April  i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


■Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

l-and  Tax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . 
Miscellaneous    


Estimate 

for  the 

Year 

1912-13. 


33,900,000 

37,700,000 

25.450.000 

9,400,000 

2,700,000 

44,100,000 

545.000 

29,175.000 

530,000 

1,289,000 
2,400,000 


187,189,00c 


Revenue   

Total,  including  balance. . 


Other  Receipts. 

Repayments  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  Ex 
chequer  Bonds  issued  under  the  Capital  Ex- 
penditure (Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds  Issued  under  the 
Cunard  A^ireemeiit  (Money)  Act,  1904  . .. 

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  191 1 

Under  Military  Works  Acts,  1807  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903  .. 

Under  Public  Oihces  Site  (Dublin)  Act,  1903  . . 

Cunard  Loan,  Repayment  on  account  of 
Pi  incipal 

Suez  Canal,  Drawn  Shares   

Temporary  Advances,  Deficiency 

Temporary  Advances  (Ways  and  Means), 
including  jf^, 000,000  Treasury  Bills  in 
1912-13  and  £7,100,000  in  igii-12 


Total 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Jan.  25,  1913. 


10,623,073 
845,518 


11,468,591 


27.275.00c 

31,022,000 

21,198,000 

8,199,000 

1,060,000 

19,009,000 

174,000 

23,410,000 

430,000 

1. 391. 653 
2.344.369 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  X911,  to 

Jan.  27,  1912. 


135.513.022 


146,981,613 


6,400,000 
4,060,900 


r,cK>o,ooo 
40,000 


I2,ODO 

20,600 


130,000 


4,800,000 


164.544.513 


12.518,374 

1,027,797 


13.546.1;' 

27,383,000 

31,655,000 

20,483,000 

7,536,000 

1,290,000 

20,719,000 

271,000 

20.000,000 

430,000 

1,268,437 
2,030,750 


133,066,187 


146,612,358 

1,300,000 

143.451 


2,080,000 
600,000 

3,000,000 
150,000 


25,000 

130,000 

9.900 

1 ,500,000 


9,100,000 


164,650,709 


On  July  22,  1912,  bxclicquer  Bonds  for  3^4,000,000,  bearing  interest  at  3  psc 
cent.,  ana  repayable  January  1,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  1911,  in  part  payment  of  the  purchase  money  ot  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  in  the  above  state- 
ment, as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  January  27,  1913. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund   

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


24,500,000 

1,225,000 

9,584,000 

1,709,000 
151.919.000 


Expenditure   188,937,000 

Other  Issues. 

For  Advances  for  Bullion   

For   Advances    for    Interest    on     Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904   

For  Exchequer  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904 3^4,781,700 

Less,  Pain  ofif  by  the  National 

Debt  Commissioners  ....  720,800 


For    Exchequer    Bonds    issued     under 
Cunard  Agreement  (Money)  Act,  1904   . . 

Under  Telegraph  Acts,  1892  to  1907    

Under  Te  ephone  Transfer  Act,  1911, 


the 


Under  Military  Works  Acts,  1807  to  1903. . . 
Under  Land  Regisrry  (New  HuildinKs)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act.  1908 

Old  Sinking  Fund,  1910-11  :— 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  (i)  (b)  

Section  16  (1)  (c)    

Old  Sinking  Fund,  191 1-12 : — 

Issued  to  reduce  Debt 

Cunard  Loan  Repayment,  issued  to  the 
National  Debt  Commissioners  under 
the  Cunard  Agreement  (Money)  Act,  1904   . 

Deficiency  advances  repaid   

Ways  and  Means  Advances  Jtepaid    


Balances  in  Exchequer: — 
Bank  of  England 


'913- 
Jan.  25. 


6.3S 


Jan.  27. 
745  11.292,631 


Total  Issues    i    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to      I      chequer  to 
meet    payments  meet    payments 


from 

April  I,  1912,  to 

Jan.  25,  1913. 


Bank  of  Ireland I     533,430!      565,721  \ 


£ 
19.451,592 

729.243 
7,049,131 

1.504.951 
113.778.976 


142,513.893 

i.350»ooo 

138,045 

4,060,900 


3,000,000 

130,000 
1,800,00^ 


Total 


«57.6»i.338 

6,923,175 
164.514  513 


from 

April  I,  191X,  to 

Jan.  27,  1912. 


30,180,143 
821,558 

7,c78,oi5 

1.504.39s 
109,809,032 


«39f393.«40 

1,350,000 

M3.45" 


— 

i.oSo.ooo 

1,000,000 

600,000 

40,000 

3,000,000 

— 

150,000 

12,000 

1,000 

20,000 

— 

— 

25,000 

:i,aao 

16,000 

- 

«.356.7«6 

1.500,000 

— 

35.500 

— 

47.000 


130,000 
1, 50- .,000 

2,000,COO 


15».79».357 

",85*.35i 
l(i4.650.7°> 


Msyo. — 'iceasury  ULiis  outsittiiaiiiK  uii  Jaauary  25.  191  : — 

Bills  issued  by  Public  Tender        ..        ..        £io,5n.i,oc<> 

Bills  otherwise  Issued  7  00^ .me 

To'Bl        ..        ..       ''  7.' 


i8o 


Zbc  Snvc^toxQ"  TRevtew* 


February  i,  1913. 


COMPANY  MEETINGS. 


THE  CANADIAN   EANK  OF  COMMERCE. 

REPORT    OF    THE    PROCEEDINGS    OF    THE    ANNUAL 
MEETING         OF         SHAREHOLDERS         TUESDAY, 
JANUARY    14,   1913. 

The  annual  meeting  of  the  shareholders  of  the  Canadian 
Bank  of  Commerce  was  held  in  the  banking  house  on  Tuesday, 
January  14,  1913,  when  the  directors  presented  to  the  share- 
holders the  forty-sixth  annual  report  covering  the  year  ending 
November  30,  191 2. 

The  General  Manager  then  said  :  We  have  closed  another 
year  with  a  record  of  uninterrupted  prosperity,  and  we  take 
pleasure  in  submitting  a  report  which  will  compare  favourably 
with  any  previous  statement  in  the  bank's  history. 

In  reviewing  the  business  of  the  early  part  of  the  year  we 
have  to  note  a  steady  development.  Great  industrial  activity, 
accompanied  by  large  orders  for  manufactured  goods  of  all 
kinds,  gave  an  impetus  to  business  which  at  once  arrested  our 
attention  and  produced  a  feeling  of  concern  lest  we  should 
have  difficulty  in  meeting  the  requirements  of  our  customers. 
There  was  apparently  a  sound  and  healthy  basis  for  this 
activity,  and  the  money  market  was  for  a  time  comparatively 
easy,  but  we  had  to  look  forward  to  the  harvesting  of  a  large 
crop,  and  were  naturally  desirous  of  doing  our  full  share  in 
moving  it.  We  had  expected  the  gradual  return  of  better  con- 
ditions in  the  great  financial  centres,  which,  by  permitting  the 
marketing  of  a  large  amount  of  first-class  securities,  would 
enlarge  the  supply  of  available  capital,  but  untoward  events 
in  Continental  Europe  and  the  uncertainty  surrounding  an 
exciting  Presidential,  campaign  in  the  United  States  made  this 
impossible.  The  latter  half  of  the  year  was,  therefore,  a  time 
of  great  stringency  and  consequent  high  rates  for  money,  and 
it  became  increasingly  difficult  to  satisfy  legitimate  demands, 
notwithstanding  the  inherent  soundness  of  business  generally. 
With  the  amalgamation  of  the  Eastern  Townships  Bank  our 
capital  was  increased  to  $15,000,000.  The  average  capital 
employed  during  the  year  was  $14,210,437,  and  the  nett  earn- 
ings on  this  amount  were  $2,811,806.42,  an  increase  of 
$506,397  over  last  year,  being  at  the  rate  of  19.78  per  cent. 
This  result  was  attained  after  making  the  usual  provision  for 
all  bad  and  doubtful  debts  and  a  thorough  revaluation  of  the 
entire  assets  of  the  bank. 

We  disbursed  in  dividends  $1,568,622.43,  being  at  the  rate 
of  10  per  cent,  per  annum,  and  an  extra  bonus  dividend  of  1 
per  cent,  for  the  year.  The  policy  of  paying  bonus  dividends 
until  such  time  as  we  are  confident  of  being  able  to  maintain  a 
higher  rate  would  seem  to  be  a  wise  precaution,  in  view  of  the 
extraordinary  development  of  our  business  and  the  desirability 
of  making  ample  provision  for  any  contingency  likely  to  arise. 

The  bank's  circulation  account  showed  important  fluctuations 
during  the  year,  the  minimum  reached  in  January  being 
$10,403,322,  and  the  maximum  in  November  $16,660,709.  If 
the  Hank  Act  introduced  at  this  session  of  Parliament  should 
be  passed  in  its  present  form,  and  a  "  central  gold  reserve " 
established,  there  will  be  no  apprehension  of  a  scarcity  of 
currency  at  a  time  when  the  emergency  provisions  are  not 
operative.  It  is  evident,  however,  that  as  we  have  reached  the 
time  when  the  need  of  currency  is  beyond  the  present  limits  of 
the  banks'  power  to  supply,  it  is  desirable  that  in  addition  to 
the  adventitious  aids  so  wisely  provided  in  the  new  Bank  Act, 
the  banks  should  anticipate  an  increasing  demand  for  bank- 
note currency  by  the  issue  of  additional  capital. 

You  will  notice  the  large  increase  in  the  number  of  our 
branches,  which  now  total  366 — distributed  throughout  Canada, 
Newfoundland,  the  United  States,  Mexico,  and  London 
(England). 

Despite  the  money  stringency  during  the  closing  months  of 
1912,  and  the  fear  that  we  may  feel  the  pinch  for  some  time  to 
come,  there  are  off-setting  influences  at  work.  The  wonderful 
revival  of  trade  in  every  branch,  the  bountiful  harvests 
throughout  the  land,  and  the  consequent  enormous  increases  in 
traffic  on  the  railways,  afford  excellent  grounds  for  the  assump- 
tion that  the  unusual  prosperity  we  are  enjoying  is  on  a  sound 
basis.  There  is  therefore  some  warrant  for  the  belief  that  with 
reasonable  care  and  judgment  in  measuring  our  commitments 
there  will  be  a  continuance  of  prosperous  conditions  for  the 
coming  year.  We  must,  of  course,  reckon  with  the  adverse 
circumstances  prevailing  abroad,  for  in  conducting  a  world- 
wide business  we  are  sensitive  to  these  influences.  We  are 
hopeful  that  with  the  settlement  of  present  difficulties  in 
Europe  and  the  return  of  trade  to  normal  channels,  any  appre- 
hension for  the  immediate  future  will  be  dispelled.  We  are 
likely  to  experience  on  the  part  of  investors  a  very  decided 
reluctance  to  pay  fancy  prices  when  we  come  to  dispose  of 
the  securities  now  awaiting  a  favourable  market,  and  we 
should  be  prepared  for  a  revaluation  which  will  probably 
mean  a  higher  yield  for  the  purchaser. 

In  moving  the  adoption  of  the  report,  the  President  said  : 
The  area  of  Canada  in  which  the  barik  is  directly  interested 
has  become  so  large  that  we  have  decided  to  present  the  in- 
formation collected  regarding  its  industrial  position  in  a  new 
u  V  ,/  ^^^^^  hereafter  include  in  the  statement  made  to  our 
shareholders  reports  from  those  senior  officers  of  the  bank  who 
have  charge  under  flie  general  manager  of  the  various  geo- 
graphical divisions  of  the  bank,  and  who  are  better  qualified 
than  we  are  to  set  forth  the  facts  regarding  such  districts 

I  he  year  has  been  one  marked,  even  in  comparison  with 
recent  years  of  large  expansion,  by  a  continued  increase  in 
immigration,  in  building  operations  of  all  kinds,  especially  in 


connection  with  railroads,  in  foreign  and  domestic  trade,  m 
bank  deposits,  indeed,  in  almost  everything  connecteu  with  the 
prosperity  of  a  country.  Our  object  in  stating  what  is  so  well 
known  is  that  we  may  consider  the  causes  of  our  rapid  growth, 
and  whether  in  the  methods  of  our  expansion  there  is  any- 
thing which  needs  to  be  checked.  Our  financial  requirements 
are  mainly  determined  by  the  volume  of  immigration.  It 
is  because  of  this  that  we  must  build  so  largely,  and  this 
also  is  the  main  cause  of  the  excess  of  our  imports  over  our 
exports.  The  immigration  for  the  calendar  year,  December 
being  estimated,  was  394,784,  an  increase  over  the  record  year 
of  191 1  of  13  per  cent.  The  immigrants  came  to  us  from  41 
countries,  and  were  divided  as  follows: — British,  114,830; 
American,  140,456;  from  other  countries,  109,498.  In  order  to 
transport  them  to  their  inland  destination  800  passenger  trains 
of  10  cars  each  ,averaging  50  persons  to  each  car,  would  be  re- 
quired. In  the  last  two  years  we  have  added  nearly  10  new 
people  to  each  100  people  already  in  Canada  taken  as  a  whole, 
but  as  over  half  of  these  immigrants  have  gone  to  the  western 
provinces,  the  proportion  of  newcom'-rs  to  these  provinces  in 
the  same  period  has  been  about  20  to  each  100.  The  populatioa 
of  Saskatchewan  has  increased  five-fold  in  ten  years.  Clearly 
this  is  proportionately  the  largest  immigration  problem  ever 
handled  by  any  country.  In  order  to  house,  settle,  and  arrange 
transportation  for  these  people  we  must  borrow  very  largely, 
and  as  long  as  such  streams  of  newcomers  continue  we  are 
likely  to  be  borrowers  on  a  large  scale,  at  least  for  many 
decades  to  come.  In  the  excess  of  imports  over  exports  and 
in  the  volume  of  our  securities  sold  abroad  in  order  to  settle 
that  difference,  one  can  clearly  see  the  strain  put  upon  Canada 
by  this  enormous  accession  of  new  people.  The  total  of  our 
foreign  trade  for  the  fiscal  year  ending  March,  191 2,  was 
$874,538,000.  Our  imports  were  $559,220,000,  and  our  exports 
$315,317,000,  the  balance  against  us  being  $243,903,000,  and  the 
figures  for  the  half-year  ending  September,  1912,  show  imports 
on  an  even  larger  scale.  The  imports  of  iron  and  steel  in 
various  forms  from  raw  material  to  highly  complicated  manu- 
factures amount  in  value  to  $95,000,000.  Almost  all  these 
articles  are  already  being  made  in  Canada,  but  not  in  sufficient 
quantities,  or  not  of  high  enough  quality,  to  satisfy  our  require- 
ments. It  is  to  the  last  degree  desirable  that  such  articles 
should  be  made  at  home,  and  to  the  extent  of,  say,  $50,000,000 
or  $60,000,000  they  clearly  should  be.  With  the  exception  of 
motor-cars  and  parts  to  the  extent  of  $7,387,000  and  a  few  other 
items,  the  whole  of  this  amount  may  be  safely  attributed  to  the 
erection  of  new  structures  or  the  opening  up  of  new  farm  lands. 
It  is  this  large  difference  between  our  exports  and  imports  which 
causes  us  to  send  so  many  securities  to  the  London  market,  and 
if  it  were  true  that  we  are  offering  too  many  securities  it  would 
mean  that  we  are  importing  too  many  goods  or  exporting  too 
little,  or  both.  Doubtless,  some  Canadian  securities  are  offered 
which  should  not  have  been  created,  and  doubtless  our  iinports 
are  unwisely  increased  to  some  extent  by  the  extravagance  of 
an  unusually  prosperous  people,  but  the  main  cause  each  year 
is  the  same.  We  need  more  than  ever  new  mileage  of  railways, 
vast  quantities  of  new  rolling-stock,  warehouse  and  port  facili- 
ties, municipal  expenditures  in  hundreds  of  new  towns  and 
an  enlarged  scale  of  improvements  in  all  the  older  munici- 
palities, the  building  of  ordinary  roads,  bridges,  &c.,  in  many 
new  areas  of  settlement,  the  creation  of  plants  for  new  indus- 
tries and  the  general  increase  of  existing  plants  throughout  all 
Canada,  the  erection  of  private  dwellings  in  greater  numbers 
and  of  more  permanent  construction  than  in  the  past,  and  many 
other  forms  of  betterment  which  need  not  be  detailed.  But 
while  our  needs  are  mainly  measured  by  our  immigration,  we 
are  apt  to  forget  that  it  is  the  investor  in  our  securities  who 
has  the  power  to  determine  finally  the  pace  of  our  expansion. 
For  every  dollar  we  wish  to  fix  in  permanent  improvements 
somebody  should  have  saved  a  dollar,  and  at  this  extravagant 
moment  the  borrowers  throughout  the  world  exceed  those  whose 
savings  take  the  form  of  loanable  capital.  It  is  for  us,  there- 
fore, to  consider  not  so  much  our  needs  as  the  opinion  of  the 
investor  regarding  our  securities  and  the  condition  of  the 
world's  money  market.  If  we  do  thig  we  must  conclude  to  restrict 
our  building  operafions  as  much  as  possible  for  the  moment,  and 
we  must  expect  to  pay  a  higher  rate  of  interest  for  our  require- 
ments. Men  with  business  experience  before  entering  upon 
building  operations,  large  or  small,  assure  themselves  that  the 
needed  money  is  available.  It  is  only  our  municipalities  and 
reckless  promoters  who  incur  large  obligations  before  they  are 
sure  of  the  necessary  investor  in  the  securities  they  propose  to 
offer.  Many  of  our  towns  and  cities  who  have  refused  to  con- 
sult the  banks  find  themselves  embarrassed  as  a  result,  and  im- 
provements which  may  be  wise  and  much  needed  must  be  post- 
poned for  the  moment.  The  existing  securities  will  doubtless 
be  absorbed  in  the  near  future,  but  at  lower  prices  than  hereto- 
fore in  order  to  meet  the  investors'  expectations  of  a  higher 
return. 

In  common  with  the  rest  of  the  world  we  are  living  in  a 
time  of  high  prices,  and  the  incidence  of  these  prices  on  those 
who  have  fixed  incomes  or  earnings  is  so  heavy  as  to  constitute 
the  greatest  economic  difficulty  we  have  to  face.  I  shall  not 
attempt  to  deal  fully  with  a  subject  which  is  being  studied  by 
Government  commissions  in  many  leading  countries,  and  which 
will,  let  us  hope,  be  referred  to  an  international  commission. 
There  are  some  forces  which  affect  the  general  trend  of  prices, 
others  which  may  cause  any  particular  commodity  to  go  above 
or  below  the  line  of  the  general  trend,  and  again  others  which 
are  local  and  produce  such  apparent  anomalies  as  higher  prices 
for  foodstuffs  in  cities  nearer  sources  of  cheap  production  as 
compared  with  more  remote  centres  of  consumption.  Without, 
therefore,  discussing  the  effect  of  an  enlarged  and  cheapened 
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supply  of  gold,  the  ehflrmous  increase  of  credit  partly  made 
possible  thereby,  and  the  effect  of  many  other  forces  causing  a 
general  upward  trend  of  prices,  we  may  profitably  consider 
some  local  causes  which  put  the  people  of  Canada  at  an  un- 
necessary disadvantage.  One  of  the  most  powerful  and  in- 
excusable local  causes  for  the  high  price  of  food  is  the  condi- 
tion of  our  country  roads.  Another  cause  of  high  prices  is  the 
general  inefficiency  of  most  kinds  of  labour.  Employment  is  so 
easily  obtained  and  the  worker  is  apt  to  be  so  lacking  in 
training  for  the  particular  calling  it  falls  to  his  lot  to  occupy 
that  for  this  reason  alone  three  men  are  often  needed  to  do  the 
work  of  two.  Still  another  evil,  tending  to  high  prices  and 
growing  rapidly  in  these  extravagant  times,  is  the  waste  in 
the  use  of  food.  We  have  often  spoken  of  the  tendencies  of 
modern  life  which  increase  the  food  consumers  out  of  all  pro- 
portion to  the  food  producers,  and  it  is  pleasing  to  see  some 
slight  evidence  of  a  return  to  the  land  which  may  help  to  cor- 
rect this  disproportion,  but  while  the  quantity  of  fruit, 
vegetables,  and  cereals  grown  may  be  immediately  increased 
so  as  to  affect  prices,  the  state  of  the  cattle  industry  of  North 
America  is  so  serious  that  some  years  must  pass  before  we  may 
■hof>e  for  a  return  of  normal  conditions.  It  looks  as  if  the  United 
States  would  soon  cease  to  export  beef,  and  unless  we  at  once 
change  our  course  we  may  be  in  a  similar  condition.  We  must 
increase  the  number  of  beef  cattle,  sheep,  and  swine  on  the  land 
very  largely  if  our  annual  consumption  is  to  be  supplied  with- 
out depleting  the  herds. 

The  Clearing  House  statements  again  give  ample  evidence 
of  our  rapid  growth.  The  returns  of  twenty  Clearing  Houses 
for  igii  made  a  total  of  $7,391,368,000,  while  for  1912  the 
figures  were  $9,146,236,000,  a  gain  of  23.74  per  cent.  Once 
more  we  have  to  record  a  gain  in  every  Clearing  House  in 
Canada. 

The  building  permits  of  the  four  chief  cities  were  as  fol- 
lows : — 

1911.  igi2. 

Montreal  $14,580,000     $19,642,000 

Toronto    24,374,000     27,401,000 

Winnipeg    17,550,000     20,475,000 

Vancouver       17,652,000     19,388,000 

The  motion  for  the  adoption  of  the  report  was  then  put  and 
carried,  and  a  bye-law  was  introduced  and  carried  increasing 
the  number  of  the  board  of  directors  of  the  bank  to  22. 

After  the  usual  resolutions  of  thanks  to  the  president,  vice- 
president,  and  other  directors,  and  to  the  general  manager, 
a.ssistant  general  manager,  and  other  officers  of  the  bank  were 
adopted,  the  meeting  proceeded  to  the  election  of  the  directors. 


THE    BRADFORD    DISTRICT    BANK,    LTD. 

The  loist  general  meeting  of  the  shareholders  of  the  Bradford 
District  Bank,  Limited,  was  held  on  the  29th  ult.  at  the  Great 
Northern  Victoria  Hotel,  Bradford,  Sir  Prince  Smith,  Bart, 
(the  chairman),  presiding. 

The  General  Manager,  Mr.  Alfred  E.  Lewis,  read  the  report  of 
the  directors  and  the  statement  of  accounts,  together  with  the 
auditors'  certificate. 

CHAIRMAN'S    SFDECE. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance-sheet,  said  that  when  he  had  the  pleasure  of  meeting  the 
shareholders  last  year  he  had  occasion  to  say  that,  if  left  undis- 
turbed by  outside  factors,  such  as  industrial  and  International 
strife,  the  trade  prospects  for  1912  were  very  hopeful.  It  must 
aftord  them  all  satisfaction  that,  notwithstanding  a  year  of 
exceptional  unrest,  1912  has  proved  one  of  considerable  prosperity 
in  almost  every  branch  of  industry.  The  year  would  long  be 
remembered  as  a  stirring  one,  with  labour  troubles  in  Lancashire, 
a  national  coal  strike,  a  dock  strike  in  London,  a  war  in  the 
Balkans,  and  a  Presidential  election  in  America.  These  national 
and  International  incidents,  altlion^'h  causing  serious  disturbance, 
had  not  interfered  with  the  continuation  of  trade  prosperity  as 
revealed  in  191 1,  The  fact  that  they  had  not  done  so  was  a 
remarkable  testimony  to  the  soundness  of  the  commercial  revival 
which  began  in  the  year  1909. 

In  almost  all  directions  they  found  improvement.  Our  national 
revenue  continued  to  increase,  and  a  surplus  was  expected.  Our 
trade  imports  were  some  ^64, 000, 000  up,  at  over  ^744, 000. 000,  and 
our  exports  were  /30, 000, 000  up,  at  ^480.000,000.  Advance  in 
prices  had  had  not  a  little  to  do  with  this  large  increase,  but  when 
due  allowance  was  made  for"  this,  the  trade  of  the  country  had 
made  huge  strides.  Our  agricultural  industry,  notwithstanding  a 
wet  harvest,  had  proved  in  some  directions  fairly  satisfactory.  The 
textile  industries  of  Lancashire  and  the  West  Riding  had  been 
working  at  high  pressure,  with  considerable  increases  in  their 
exports,  and  the  engineering  industries  generally  had  been  kept 
fully  employed.  It  is  anticipated  that  our  home  railways  would 
have  more  than  recovered  the  ground  lost  during  the  early  months 
of  the  year  owing  to  the  coal  strike,  and  the  gross  returns  for  the 
year  were  expected  to  show  substamtial  increases  over  igii. 
Unemployment  during  the  year  had  touched  the  low  record  of  2  per 
cent.,  which  was  the  lowest  since  1874,  *"<^.  indeed,  in  many 
directions  there  had  been  difficulty  in  getting  suitable  labour  where 
any  degree  of  skill  had  been  required.  Increased  prices  for  commodi- 
ties generally  had  been  the  rule,  substantial  advances  being  dis- 
played in  wool,  cotton,  pig-iron,  and  other  metals. 
NATIONAL    SAYINGS. 

The  principal  barometer  of  our  national  savings,  viz.,  the 
amount  invested  in  capital  issues,  showed  the  huge  sum  of 
/2io,ooo,ooo  in  the  year,  notwithstanding  the  disturbed  conditions 
of  the  money  market  consequent  upon  the  Balkan  war.     It  was 


interesting  to  observe  that  some  ^52, 000,000  was  invested  for 
employment  at  home,  as  compared  with  /32,ooo,ooo  in  191 1.  Of 
this  amount  only  ;f  370,000  was  invested  in  municipal  corporations, 
as  compared  with  2 J  millions  in  1911  ;  but  there  was  an  increase  of 
some  17  millions  invested  in  commercial,  industrial,  and  shipping 
companies  over  the  previous  year.  The  amount  invested  in 
colonial  securities  was  ^64,000,000,  as  compared  with  ;f 61 ,000, coo, 
and  in  foreign  securities  /96, 000,000,  as  compared  with 
;f  103,000,000.  In  this  connection  it  must  be  remembered  that  the 
amount  of  investments  in  the  securities  of  our  colonies  and  in 
foreign  countries  reacted  for  the  benefit  of  our  national  prosperity. 
Taking  Canada  alone,  they  had  striking  evidence  of  how,  largely 
owing  to  British  capital,  vast  tracts  of  land  had  been  opened  out 
for  agriculture,  With  the  result  of  not  only  benefiting  our  com- 
merce, but  of  ensuring  to  this  country  large  quantities  of  food 
supplies.  As  of  individuals,  it  was  equally  true  of  nations,  that  by 
the  wise  employment  of  capital  further  prosperity  was  assured. 

CONDITIONS   ABROAD. 

Now,  what  did  they  find  to  have  been  the  conditions  of  trade 
abroad  ?  One  thing  was  certain — in  our  prosperity  we  could  not 
and  did  not  stand  alone.  We  were,  fortunately,  as  he  thought, 
interdependent  for  our  prosperity,  for  he  believed  that  in  this  we 
had  the  most  potent  influence  for  the  preservation  of  peace,  and, 
indesd,  it  is  owing  to  this  interdependency  of  nations,  more  than  to 
anything  else,  that  Europe  had  been  preserved  from  a  conflagration 
during  the  Balkan  war.  From  our  colonies  we  got  satisfactory 
trade  reports.  Canada  had  been  booming.  Its  wheat  returns 
disclosed  an  increase  of  some  5  per  cent,  in  quantity  over  the 
previous  year.  Factories  were  being  built,  and  minerals  were 
being  rapidly  devt  loped.  Immigration  returns  showed  great 
increases,  and  on  all  hands  there  were  developments  which  would 
have  great  bearing  on  the  country's  future  prosperity.  South 
Africa  continued  to  progress  Its  agriculture,  which  in  the  minds 
of  many,  was  to  be  its  mainstay  in  the  future,  was  proceeding 
satisfactorily,  and  its  gold  production  displayed  further  increases. 
Australia,  notwithstanding  a  serious  drought,  and  the  consequent 
effect  upon  its  agricultural  industries,  showed  expansion  in  its 
imports  and  exports  on  the  first  nine  months  of  the  year  ;  but  the 
shortage  in  its  crops  for  the  past  year  would  doubtless  have  con- 
siderable bearing  upon  its  purchasing  power  during  the  current 
year.  In  India  both  imports  and  exports  were  found  showing 
great  expansion,  and  bearing  testimony  to  the  increase  in  trade. 
From  Egypt  came  advices  that  imports  were  down,  and  this  was 
particularly  so  in  the  textile  section,  and  disclosed  less  trade  done 
with  the  West  Riding.  Its  exports,  however,  partly  owing  to  the 
heavy  cotton  shipments,  showed  substantial  increases. 

Coming  nearer  home,  in  France  there  had  been  a  considerable 
development  in  trade.  Our  principal  customer,  Germany,  had 
made  further  progress  in  her  foreign  trade,  the  amount  of  which 
would  total  for  1912  ^950,000,000.  In  Russia,  owing  to  the 
adverse  harvest  conditions,  trade  had  not  been  so  favourable  com- 
pared with  1911.  In  the  United  States  there  had  been  great  ex- 
pansion, and  foreign  trade  imports  and  exports  amounting  to  some 
/■Soo  000,000,  or  an  increase  of  ;f  70, 000, 000.  In  South  America, 
the  Argentine  and  Brazil  had  shown  great  prosperity,  and  in 
Mexico,  in  spite  of  revolutions,  there  was  an  increase  in  trade 
returns.  From  Chili  and  Peru  trade  returns  were  generally  satis- 
factory. Japan  had  done  an  increas'ng  trade,  wool  imports  par- 
ticularly snowing  a  considerable  advance.  Of  China,  owing  to  the 
effects  of  the  revolution,  it  is  difficult  to  speak,  but  harvests 
appeared  to  have  been  satisfactory,  and  certainly  this  was  a  country 
with  vast  resources,  and  in  time  it  should  become  of  great  import- 
ance to  the  trading  community  of  the  United  Kingdom. 
THE   BRADFORD    TRADE. 

Coming  more  particularly  to  local  trade  conditions.  Bradford  had 
been  well  employed  in  all  branches  of  its  staple  industry.  There 
has  been  a  remarkable  rise  in  prices  in  all  classes  of  wool  from  the 
lowest  prices  prevailing  during  the  early  months  of  the  year.  The 
increases,  according  to  classification,  amounted  to  from  6  per  cent, 
to  25  per  cent.,  the  year  closing  with  the  higher  prices  in  all  direc- 
tions. Probably  the  main  explanations  for  this  increase  were  the 
general  improvement  in  trade  and  the  expected  shortage  of  raw 
material  for  the  present  season.  America  had  proved  to  be  a 
much  better  customer,  the  total  of  her  purchases  of  wool  from 
Bradford  alone  being  estimated  at  over  /i, 400. 000,  as  compared 
with  /500.000  for  the  previous  year,  and  being  the  heaviest  for 
many  years  with  the  exception  of  1909.  The  total  exports  of  tops 
from  this  country  abroad  showed  an  increase  of  some  ;f500.oo<j  at 
the  figure  of  ;f3.400.ooo.  In  the  yarn  trade  the  results  were  not 
so  satisfactory.  Whilst  spinning  mills  had  been  well  employed  in 
connection  with  the  home  trade,  the  exports  of  worsted  yarns  had 
shown  a  considerable  falling  off,  for  which  Russia,  Austria,  and 
Germany  were  mainly  responsible.  Doubtless  for  this  setback  the 
war  in  the  Balkans  was  the  principal  cause.  In  the  piece  trade, 
exports  had  also  shown  a  falling  off,  but  the  home  trade  had  been 
busy,  and  on  the  whole  this  section  of  the  local  industry  had  proved 
to  be  satisfactory.  In  other  branches  of  trade,  engineering  had 
been  well  employed,  and  the  building  trade,  not  including  the 
speculative  section,  had  been  busy,  manufacturing  premises  and 
warehouses  being  in  demand.  In  the  woollen  section,  spinners  and 
manufacturers  in  Leeds  and  the  surrounding  districts  had  been  ex- 
ceptionally bu^y,  with  prices  displaying  considerable  advances. 
The  leather  trade  also  had  been  full  up  with  orders. 

It  would  be  recognised  that  the  foundation  of  trade  prosperity 
depended  in  the  main  upon  the  productiveness  of  countries  having 
vast  natural  resources,  who  could  supply  foodstuffs,  cotton,  wool, 
and  all  raw  material,  including  minerals,  required  by  our  manu- 
facturer.s.  The  importance  of  this  had  been  witnessed  during  the 
past  year  in  the  prosperity  of  our  colonies  generally  and  other 
countries  exporting  raw  materials,  the  effect  of  which  had  been  to 
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cause  a  great  demand  for  freights,  resulting  in  extensive  outlay  on 
sliipbuilding  and  railway,  with  an  increase  in  the  purchasing  power 
of  people  generally  the  world  over.  The  increase  in  expenditure 
n  armaments  that  was  proceeding  in  many  countries  must  also  be 
remembered,  and  although  this  had  considerable  bearing  upon 
employment  and  on  the  demand  for  material,  the  ultimate  bene6t 
to  trade  generally  arising  therefrom  was  very  doubtful.  With  all 
this  development,  however,  it  was  not  surprising  that  the  labour 
market  had  been  so  well  employed,  and  that  people  had  had  more 
money  to  expend  on  the  necessities  of  life,  this  reflecting  itself  in 
the  prosperous  condition  of  the  various  branches  of  the  textile 
industry. 

THE  HONEY  HARKET. 

With  all  this  improvement  in  trade,  carrying  with  it  increased 
prices,  and  great  stringency  in  the  money  markets  of  the  world,  in 
part  owing  to  the  Balkan  war,  it  was  not  surprising  to  find  that  the 
Bank  rate  during  the  latter  half  of  the  year  worked  at  a  higher 
figure.  For  the  first  six  months  the  average  Bank  rate  was 
£3  gs.  id.  per  cent.,  and  for  the  latter  half  it  worked  out  at 
£4  IS.  8d.  per  cent.,  making  ihe  average  for  the  whole  year 
£3  15s.  Cd.  percent.,  as  compared  with  £3  gs.  4d.  per  cent,  for 
191 1.  For  the  year  the  average  rate  for  three  months' bankers' 
bills  worked  out  at/3  iis.  8d.  percent.,  as  compared  with  £2  i8s 
per  cent.  Traders  in  this  country  were  to  be  congratulated  that 
the  rates  were  not  higher,  considering  the  conditions  prevailing 
on  the  Continent,  where  the  hoarding  of  gold  was  carried  on  to  an 
excessive  degree,  adding  greatly  to  the  monetary  difficulties.  Gilt- 
edged  securities,  as  would  be  expected  in  the  circumstances,  and 
with  so  much  employment  offering  for  the  use  of  capital  in  trade, 
suffered  seriously,  there  being  a  shrinkage  in  capital  values  of 
some  2  percent.,  as  compared  with  the  prices  prevailing  at  the  end 
of  1911,  thus  necessitating  further  provision  by  bankers  for 
depreciation  in  their  investments. 

Coming  to  the  balance-sheet  of  the  bank,  the  chairman  said  the 
shareholders  had  already  had  an  opportunity  of  comparing  the 
figures,  and  it  would  have  been  observed  that  there  were  increases 
in  several  directions.  The  deposits  were  over  ;f  200,000  up  and 
advances  were  nearly  ;f  300,000  up.  As  would  be  expected,  there 
had  been  a  considerable  increase  in  the  volume  of  business  done 
III  fact,  the  year  had  proved  to  have  been  the  heaviest  in  the 
history  of  the  bank,  and  consequently  more  employment  had  been 
found  for  the  bank's  resources.  The  net  profits,  after  allowing  for 
all  charges  and  depreciation  of  investments,  were  the  largest  the 
bank  had  yet  been  able  to  show,  and  at  ;^65,4i8  gave  an  increase 
oyer  ;f 4,000  as  compared  with  191 1.  The  directors  recom- 
mended the  appropriation  of  ;^io,ooo  to  reserve  fund,  bringing  that 
tundto/280,000,  and  /5,ooo  to  premises  fund,  which  course  he 
ventured  to  believe,  would  meet  with  entire  approval.  He  was 
pleased  to  tell  the  shareholders  that  every  department  of  the  bank 
displayed  improving  results.  The  directors  asked  the  shareholders 
again  to  appropriate  ;^2,ooo  for  officers'  pension  fund  and  thev 
propose  to  carry  forward  ;f  12,655,  being  a  slight  increase  on  the 
figures  brought  into  the  account.  The  report  which  he  had  the 
pleasure  of  submitting  was,  he  ventured  to  suggest,  not  unsatis- 
factory, and  It  would  readily  be  acknowledged  that  it  showed  the 
services  of  a  local  institution  like  theirs  performed  in  the  neigh- 
bourhood in  which  it  was  represented. 

He  would  doubtless  be  asked  what  were  his  views  as  to  the  cur- 
rent year.  He  considered  that,  although  the  present  high  prices 
suggested  caution,  signs  were  not  wanting  of  a  continuance  of  good 
trade,  provided  there  was  no  serious  setback  owing  to  inter- 
national or  labour  difficulties,  and  he  trusted  that  the  year  might 
prove  to  be  a  favourable  one.  Our  heavy  industries— engineering 
and  shipbuilding— were  book.d  up  with  orders,  in  some  cises  into 
1914.  and  from  all  appearances  America  should  prove  a  good 
market  directly  the  tiriff  was  settled.  And  with  the  expected  trade 
improvements  in  the  Far  East,  notably  in  China,  it  was  hoped  that 
the  benefits  would  more  than  counterbalance  whatever  aftermath 
there  might  be  to  face  from  the  war  in  the  Balkans.  In  any  event 
the  shareholders  might  rest  assured  that  notiiing  would  be  want- 
ing on  the  part  of  the  board  in  the  control  of  the  affairs  of  the 
bank  that  would  justify  a  continuance  of  your  confidence  and  be  a 
source  ot  advantage  to  the  bank's  supporters. 

Mr.  Grosvenor  Talbot,  in  seconding  the  motion,  referred  to  the 
progress  of  the  bank,  particularly  during  the  last  five  vears  in 
which  period  the  reserve  fund  had  been  increased  from /2  ?o '000 
to  £280,000,  no  withdrawals  having  been  made  at  any  time  for  the 
depreciation  of  investments. 

It  was  the  intention  of  the  bank  further  to  strengthen  the  reserve 
fund  as  opportunity  provided. 

It  was  then  moved  by  the  Chairman  ;-•■  That  a  dividend  of 
?h.  h,ir''  ^''^'•^'  f'^e^.of  income-tax,  be  and  is  hereby  declared  for 
Thnr«i^'*f  ""'''".§  December  31.  1912,  the  same  to  be  payable  on 
Thursday,  the  30th  inst.,  and  that  the  sum  of  ;^2,633  15s  be  pro- 
vided o  pay  income-tax  for  shareholders,  that  /io,ooo  be  tr^s- 
ferred  to  reserve  fund  and  /2,ooo  to  officers'  pen4n  fund  andTe 
ba  ance  of  £12,655  19s.  gd.  to  be  carried  forward  to  next  account.'^ 

In  seconding,  Mr.  Albert  H.  Illingworth,  referring  to  the  subject 
of  depreciation  in  investments,  said  that  the  bank,  in  having  for  a 
very  considerable  time  paid  more  attention  to  the  purchase  of  bills 
than  to  increasing  its  investments,  had,  comparatively  speaking 
been  somewhat  favourably  placed.  F^"'^"'!,. 

Comparing  the  prices  of  the  principal  European  Government 
=fm  K  m'.k  ""^'  be  of  some  satisfaction  to  us  to  know  that  Consols 
still  hold  the  premier  position.  At  the  end  of  1912,  with  the  price 
R^^fSf"?'!  f°7  ^  y^''^  ?i  A6s.  8d.  per  cent.,  and  the  French 
Rentes  ^t  SgJ  show  a  yield  of  £3  7s.  per  cent.,  whereas  the 
German  3  per  cent,  at  77  show  £3  17s.  per  cent. 

On  the  proposition  of  Mr.  James  Bairstow,  seconded  by  Mr 
liudley  H.  Illingworth,  Mr.  David  Wade  was  re-elected  a  director 


and  the  auditors,  Messrs.  J.  A.  Heselton  and  Sons,  wete  re- 
appointed. 

Afterwards  a  complimentary  resolution  relative  to  the  general 
manager,  managers,  and  staff  for  their  efficient  services  during  the 
past  year  was  passed. 

Mr.  Alfred  E.  Lewis,  the  general  manager,  suitably  responded, 
and  the  meeting  then  terminated. 


UNION    BANK    OF   AUSTRALIA. 

The  half-yearly  general  meeting  of  the  proprietors  of  the 
Union  Bank  of  Australia,  Ltd.,  was  held  on  Monday  at  the 
offices,  71,  Cornhill,  E.G.,  Mr.  Henry  P.  Sturgis  (the  chairman) 
presiding. 

The  Manager  (Mr.  Arthur  C.  Willis)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  After  making  full  provision  for  doubtful 
debts  and  contingencies  and  for  depreciation  in  our  investments, 
we  have  been  able  to  place  ;{^so,ooo  to  the  reserve  fund,  which 
will  then  stand  at  ;^  1,450,000,  and  make  a  distribution  to  the 
shareholders  equal  to  14  per  cent,  per  annum.  The  prosperity 
enjoyed  by  the  Commonwealth  and  Dominion  has,  generally 
speaking,  been  continued  during  the  half-year  under  review  j 
but,  as  I  stated  at  our  meeting  in  Julyi  the  pastoral  industry  in 
-Australia  suffered  a  set-back,  owing  to  the  drought  in  the  early 
months  of  last  year,  which  also  adversely  affected  dairying. 
The  producers,  however,  have  received  some  compensation  in 
the  excellent  prices  ruling  for  their  produce.  Agriculturists  are 
doing  well,  and  the  harvest,  though  late,  promises  to  be  up  to 
the  average.  The  trade  of  the  country  has  been  good,  and 
generally  on  a  sound  basis,  with  the  consequence  that  the  de- 
mand for  money  for  ordinary  trade  purposes  has  continued ; 
and,  as  money  has  also  been  required  for  the  general  develop- 
ment of  the  country,  the  money  market  has  become  very  tight. 
I  think  it  must  be  allowed  that  the  banks  have  done  their  share 
in  assisting  in  the  development  of  the  country  by  having  been 
ready  to  meet  any  legitimate  requirements  of  their  customers; 
but  recently  the  Union  Bank,  in  common  with  other  banks,  has 
deemed  it  desirable  to  put  some  restriction  on  their  advances, 
while,  of  course,  still  being  ready  to  meet  ordinary  requirements 
of  their  customers  and  the  financing  of  the  wool  clip  and  wheat 
crop.  As  regards  the  future,  the  outlook  is  very  satisfactory. 
Agricultural  and  pastoral  prospects  are  generally  very  good  ; 
feed  IS  now  plentiful,  and  butter  production  is  again  normal, 
and  though  the  wool  clip  is  estimated  at  300,000  bales  less  than 
last  year,  there  is  the  set-off  of  considerably  better  prices,  which 
seem  likely  to  be  maintained.  The  flow  of  immigration  con- 
tinues. Since  our  last  meeting  the  Commonwealth  Bank  has 
started  business ;  but  it  is  too  early  yet  to  hazard  an  opinion 
as  to  how  far  it  may  affect  the  business  of  the  other  banks,  if 
at    all. 

Mr.  A.  P.  Blake  seconded  the  motion,  which  was  carried 
unanimousl5'. 

An  extraordinary  general  meeting  was  subsequently  held  to 
pass  resolutions  to  increase  the  capital  of  the  bank  to 
/6,ooo,ooo  by  the  creation  of  20,000  additional  ordinary  shares 
°^£7?,  each,  and  to  extend  the  power  of  investment. 

The  Chairman,  in  moving  the  resolution,  said  :  In  view  of 
the  progress  and  prospects  in  Australia  and  New  Zealand  the 
question  of  issuing  fresh  capital  had  naturally  occupied  the 
attention  of  the  directors  for  some  time  past,  and  they  con- 
sidered that  the  time  had  now  come  to  obtain  from  the  share- 
holders power  to  make  such  fresh  issues  of  capital,  within 
dehned  limits,  when  circumstances  appeared  to  them  to  warrant 
such  issues.  At  the  present  time  the  directors  had  come  to  no 
decision  as  to  when,  or  on  what  terms,  an  issue  should  be  made. 
When  the  directors  came  to  the  conclusion  that  the  time  had 
arrived  to  make  an  issue  the  shareholders  would  at  once  have 
full  information  supplied  to  them ;  and  the  new  shares  would  be 
offered,  in  the  first  instance,  to  the  existing  shareholders. 

Ihe  resolution  was  carried  unanimously,  as  were  other  reso- 
lutions authorising  the  directors  to  increase  the  total  number  if 
shares  on  the  colonial  register  to  "  one-half  of  the  total  amount 
of  the  issued  capital  for  the  time  being  of  the  bank."  and  ex- 
tending the  powers  of  investment  of  that  part  of  the  reserve 
tund  (/ 1,000,000)  in  the  hands  of  trustees. 

PREMIER    OIL    AND    PIPE    LINE    CO. 

The  second  annual  meeting  of  the  Premier  Oil  and  Pipe  Line 

Wail  m;'  V^%  n  °l  '^T^^y  ^'  Salisbury  House,  London 
Wall,  Mr.  E    T.   Boxall,  chairman  of  the  company,  presiding. 

vJ^n*.  /v,"  "l!  '^*''-  ^""'='^  ^-  K«^"^'  '■^^d  the  notice  con- 
vening  the  meeting. 

The  Chairman  said  th.it  the  total  revenue  from  the  oil  pro- 
duced, less  royalties,  gas  produced  at  the  company's  wells, 
&c  amounted  to  /i63,482,  and  after  deducting  all  charges  thej^ 
^  n  %"^"  P™fit.of  ^90.594-  The  total  prcSuction  from  the 
wells  for  the  period  under  consideration  .imounted  to  i.;i,874 
tons  which  was  disposed  of  through  the  medium  of  the  Union 
of  Crude  Oil  Producers,  realising  an  average  price  for  the 
period  of  £t  5s  6d.  per  ton  nett.  For  part  of  the  period 
Kr.2.60  per  100  kilos  was  paid  by  the  Union,  and  for  the  re- 
mainder of  the  period  Kr.3.15  per  100  kilos.  It  was  interest- 
ing  to    compare  those   figures    with   the    prices    ruling    at   the 

cedented  figure  of  kr.9.30  per  ,00  kilos,  equivalent  to 
^3  17-S.  6d.  per  ton.  The  advance  paid  by  the  Union  to  its 
members  was  Kr.;  70,  equ.1l  to  ;f2  7s.  6d.  That  advance  had 
been  paid  since  November  ,,  but  he  understood  it  was  the 
intention  of  the  Union  to  increase  its  advance  from  February  i 
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to  Kr.7,  equal  to  £i  i8s.  4d.  per  ton.  Since  its  inception  the 
company  had  not  only  been  able  to  distribute  10  per  cent,  on 
its  paid-up  capital  out  of  profits,  but  had  also  maintained  and 
added  to  its  plant.  By  means  of  the  policy  followed  it  had 
been  enabled  to  consolidate  its  position,  and  acquire  interests 
.  of  such  an  important  character  as  to  ensure  the  future  pros- 
perity of  the  undertaking  and  establish  its  position  as  one  of 
the  leading  Hritish  oil  companies.  The  period  dealt  with  in  the 
report  had  been  one  in  which  the  tendency  to  higher  prices 
began  to  appear,  but  the  full  advantage  of  the  present  rates 
would  be  felt  to  a  much  larger  extent  in  the  accounts  for  the 
current  year, 

•  They  had  in  course  of  drilling  no  less  than  34  shafts,  most 
of  them  in  favourable  positions,  and  in  many  of  them  the 
evidences  of  oil  were  .so  encouraging  that  they  might  con- 
fidently anticipate  amie  of  them  would  shortly  reach  the  pro- 
ducing stage.  They  possessed  altogether  86  wells,  37  of  which 
were  now  producing  crude  oil  to  the  extent  of  more  than  21,000 
tons  of  oil  per  month,  equal  to  a  yearly  production  which,  at 
present  prices,  represented  a  gross  revenue  of  more  than 
j^7oo,ooo.  Speaking  of  events  which  had  led  up  to  the  forma- 
tion of  the  X'nion  of  Crude  Oil  Producers,  he  said  it  was  formed 
at  a  time  when  there  was  an  almost  entire  lack  of  organisation 
between  the  producers.  A  contract  had  been  entered  into  with 
the  Government  at  prices  considerably  in  excess  of  the  market 
prices  then  ruling,  but  owing  to  the  great  advance  in  prices  the 
position  now  was  that  the  Government  had  still  to  receive  prac- 
tically 900,000  tons,  at  a  price  which  showed  a  serious  loss  to 
the  producers.  Negotiations  had  been  entered  into  with  the 
Ckjvernment,  and  a  satisfactory  arrangement  had  been  arrived 
at  between  the  company,  the  Union,  and  the  Government.  The 
Government  had  agreed  to  accept  from  the  Union  one-eighth  of 
the  oil  received  from  its  members  until  the  end  of  1915.  Pro- 
vision was  also  made  for  arrangements  after  that  time.  Briefly, 
it  meant  that  the  Union  would  have  the  "  put "  on  the  Govern- 
ment of  a  large  quantity  of  oil,  which  constituted  a  valuable 
insurance  against  over-production  and  falling  prices.  The  pro- 
duction of  the  company's  wells  was  being  maintained  at  a 
satisfactory  figure.  They  were  interested  in  several  new  dis- 
tricts from  which  good  results  were  expected,  and  satisfactory 
results  were  also  looked  for  from  the  various  properties  acquired 
under  the  recent  amalgamation. 

Perhaps  it  would  not  be  out  of  place  if  he  were  to  refer 
briefly  to  the  political  situation,  as  that  had  been  the  subject 
matter  of  111 -jny  shareholders'  letters  recently.  Some  time  ago 
a  number  of  their  men  had  been  called  up  to  join  the  Austrian 
Army,  but  probably  that  was  merely  a  precautionary  measure 
on  the  part  of  the  .Government,  and  he  understood  that  a  good 
many  of  the  reservists  had  since  been  disbanded.  The  outlook 
was  still  unsettled,  but  he  thought  they  were  justified  in  antici- 
pating a  peaceful  solution  of  the  present  difficult  situation. 
-Xegotiations  had  been  pending  for  some  time  for  the  acquisition 
of  land  in  Tustanowice,  adjoining  the  original  property  held 
by  the  Premier  Co.  They  had  every  expectation  that  good 
results  would  be  obtained  from  that  area.  In  conclusion,  he 
reminded  the  shareholders  that  the  company's  various  holdings 
represented  everything  that  was  necessary  for  an  important 
undertaking.  They  c9ntrolled  the  greater  part  of  the  pipe  lines 
operating  in  that  di.strict,  in  addition  to  owning  reservoirs  of 
enormous  capacity  for  storage,  and  they  were  also  the  owners  of 
four  important  and  well-equipped  refineries.  Added  to  that, 
they  had  large  areas  of  proved  oil  lands  and  al.so  other  districts, 
some  of  which  might  be  taken  as  already  proved,  and  on  which 
encouraging  signs  existed  which  led  them  to  expect  good 
results  when  the  development  work  had  been  carried  further. 
Moreover,  they  enjoyed  the  benefit  of  highly  protective  tariffs 
for  the  sale  of  their  products  inland;  they  were  so  high  that 
they  practically  prohibited  the  importing  of  any  other  oil, 
unless  the  marlset  should  advance  considerably  beyond  the  pre- 
sent level.  He  concluded  by  moving  the  adoption  of  the  report 
and  the  dividends  at  the  rate  of  10  per  cent,  therein  mentioned. 
Some  di.scussion  followed,  in  the  course  of  which  Mr.  Rawson 
and  Mr.  Broomhead  expressed  their  satisfaction  with  the  posi- 
tion and   prospects  of  the  company. 

The  motion,  was  carried,  and  at  separate  meetings  of  the 
ordinary  and  preference  shareholders  the  election  of  the  direc- 
tors mentioned  in  the  report  to  represent  the  two  classes  of 
shareholders  was  confirmed. 


BRITISH    BURMAH    PETROLEUM. 

The  adjourned  second  ordinary  general  meeting  of  the 
British  Burmah  Petroleum  Company,  Limited,  was  held  on 
Monday  at  the  Cannon  Street  Hotel,  Cannon  Street,  E.C.,  the 
Hon.   Lionel  Holland  (the  chairman)  presiding. 

The  Secretary  (Mr.  John  I'onsford)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  at  the  previous  meeting  he  had  to  deal  at  great  length 
with  the  unsatisfactory  position  of  the  company,  and  to  put 
before  the  shareholders  material  facts  so  long  kept  back  from 
their  knowledge ;  but  on  the  present  occasion  there  was  no 
need  for  him  to  revert,  except  incidentally,  to  the  lamentable 
record  of  the  company.  He  might  sum  up  the  general  position 
reached  to-day  almost  in  a  sentence.  The  board  could  not 
give  the  shareholders  an  assurance  that  all  special  cause  for 
anxiety  had  ceased  to  exist,  or  that  their  difficulties  had  been 
overcome,  nor  could  they  claim  that  the  management,  either 
on  the  field  or  at  the  refinery,  was  yet  as  economical  and 
efficient   as   it   could    be   rendered ;    but  they  could  claim  that 


the    management    on   the    field    and   at    the   refinery  had   been 
improved   out    of    recognition   when    compared   with   the    state 
prevailing  at  the  commencement  of  the  period  which  the  pre- 
sent balance-sheet  covered.     The  profit  and  loss  account  showed 
a  small  credit   balance    from   revenue    in    excess  of    working 
expenses     of     ;^6,ooo    to     ^7,000,     an    improvement    of    over 
;f  38,000  as  compared  with  the  previous  year's  accounts,  but  still 
practically  no  profit  at  all  on  actual  working.     There   was  a 
heavy    legacy    of  loss   occurred    during   the  first    four  months 
under  review  to  be  wiped   out ;  during   the  last  eight  months 
under    review — November,    191 1,    to    July,     1912 — the     loss    on 
revenue  account   was   more  than    wiped   out,  although  during 
the   latter    period  considerable   payments  had    to  be  made  out 
of   revenue  for   liabilities  previously  incurred.     Therefore,   in 
spite  of  this  poor  showing,  and   for  other  reasons,  he  thought 
the  shareholders  might  take  it  that  the  company  had  reached 
a  position  when  it  was  paying  its  way,  and,  after  making  all 
necessary   allowanceSj   was  earning  a  profit  sufficient  to  cover 
the   interest    required    by    its   debenture    issues.        Mr.    R.    L. 
Williamson  took  over  control  as  managing  director  in  Novem- 
ber, 1911,  and  from  the  outset  conducted,  and  had  continued  to 
conduct,     the     business     with     conspicuous     ability.      It     wa.s 
obvious,   however,   that  he  could   not  by  the  wave  of   a  wand 
exercise  in  a  moment  the  mismanagement  and  misjudgment  that 
marred  the  company's  organisation  in  Burmah.     On  the  occa- 
sion of  their  last  general  meeting  he  estimated   that  within  a 
few  months,  carrying  out  the  drilling  programme  they  had  in 
view,  they  might  expect  from  the  territory  of  the  Rangoon  Oil 
Co.  an  output  of  about  13,000  to  15,000  barrels  of  crude  oil  a 
day,  and  might   also  win    from  their  own   territories  2,000   to 
2,400  barrels  a  day,  in  all  3,300  to  3,700  barrels.    These  higher 
figures  had   not   been  actually   realised  to  date,   but  the   more 
cautious  estimate   advanced   in    the   last    year's   report    of    the 
directors  was  being  fulfilled,  and  it  was  quite  clear  that  they 
might  now  be  reached  at  any  moment,  and  in  a  very  short  time 
they  might  be  equalled  or  surpassed   without   increasing  their 
drilling    programme.        Keeping    strictly   to   the    period    under 
review — the  twelve  months  from  July,  igii,  to  July,  1912 — and 
omitting  from  consideration  all   production  from  the  territory 
of  the   Rangoon  Company,  the  oil  won   from   the  territory  of 
the  British  Burmah  Company,  starting  from  a  little  over  4,000 
barrels  for  the  first  of  the  twelve  months,  it  increased  slowly 
and  intermittently  to  22,257  barrels  for  the  last  month.     These 
re.sults  supplied  them  with  good  reason  for  encouragement,  and 
went  a  long  way  to  justify  the  faith  in  the  future  of  the  busi- 
ness to  which  he  gave  expression  last  year ;  but  they  were  far 
from  doing  justice  to  the  real  improvement  effected  on  the  field, 
which  must  still   be   allowed  some  little  time  to  judge   of  its 
value   fairly.     Having   dealt    with    the    drilling    operations  in 
the  Beme  and  Twingone  Fields,  and  in  the  Mimbu  and  other 
districts,   and   also    with    the    alterations  and  additions    made 
at  the  refinery  with  a  view  to  producing  the  better  quality  of 
kerosine  required  on  the  Indian  markets,  he  remarked  that  the 
strength    of  the   British   Burmah   Company's   position  rested   in 
their  property  of  proved  value  which  could  be  relied  upon  to 
give  a  large  permanent  production.     It  was  efficiently  equipped, 
and  the  management  was^radually  being  rendered  efficient  and 
economical.     The    risks    and    difficulties    of    distributing   and 
marketing   their   products,   and   of  competition   in    India,    had 
been  avoided  by  their  arrangements  with  the  Burmah  Oil  Com- 
pany, which  came  into  force  six  months  ago,  and  would  con- 
tinue for  a  term  of  five  years.     After  referring  to  the  valuable 
services  which  had   been  rendered  to  the  company  by  Messrs. 
John    Taylor    and    Sons    since    their   appointment    as   London 
managers,  one  of  the  partners  of  the  firm,  Mr.   Edgar  Taylor, 
serving  on  the  board  without  fees,  stated  that  he  was  about  to 
pay  another  visit  to  Burmah,  where  he  would  meet  Mr.  Henry 
Taylor,    and   discuss    with   their    representatives   on    the   spot 
various  matters  of  importance. 

Mr.  Alexander  McNab  seconded  the  motion. 
Some  discussion  followed,  in  the  course  of  which  the  question 
of  the  capitalisation  of  the  company  was  raised,  and  the 
Chairman,  in  reply,  said  that  his  own  feeling  was  that  the 
company  was  over-capitalised  in  regard  to  ordinary  shares. 
Those  shares  were  not  issued  to  the  public,  but  were  issued, 
fully  paid,  to  the  vendors.  He  did  not  think  it  was  any  use 
dealing  with  the  question  of  the  re-arrangement  of  the  capital 
until  thev  had  grofits  available  for  distribution. 

The  report  and  accounts  were  adopted  nem  con.,  and  the  re- 
election of  the  Karl  of  Carrick  and  Mr.  Edgar  Taylor  as 
directors  was  unanimously   agreed  to. 


Notice  is  given  that  coupons  due  February  15  on  the  Imperial 
Japanese  Government  four  and  a  half  percent  Loan  (first  series)  for 
;f3o,ooo.ooo  will  be  paid  by  the  Yokohama  Specie  Bank,  Limited. 
7,  Bishopsgate,  London,  EC. 

Uruguay  and  the  Farquhar  Syndicate. — The  Parliamentary 
public  work  commission  has  decided  to  approve  the  contract 
between  the  Government  and  the  Uruguay  Railway  Company, 
otherwise  the  Farquhar  Syndicate,  for  the  construction  of  State 
Railways.  The  company  is  agreeable  to  accepting  certain 
changes  in  the  contract,  notablv  the  direct  inter%en'ion  of  the 
State  in  respect  to  purchase  of  material  and  the  building  of  the 
lines  and  also  promises  to  colonise  40,000  hectars  in  the  proximity 
of  the  lines.  The  scheme  is  strongly  opposed  by  the  Moderate 
Press.  The  writers  maintain  that  the  contract  does  not  take 
sufficiently  into  account  the  economic  and  financial  interests  of 
Uruguay  and  that  the  Govemm»nt  has  been  much  too  lenient 
towards  the  Syndicate,  A  counter-proposition  is  believed  to  have 
been  presented  by  a  French  group. 
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February  i,   1913. 


No  part  of  this  offer  has  been  underwritten  by  the  Purchasers. 
The  List  of  Applications  will  CLOSE  on  or  before  the  6th  day  of  February,  1913. 


Offer  for  sale  at  the   price  of   96   per  cent,  by  the   North   of    England  Trustee 
Debenture    and  Assets    Corporation,    Limited, 

On  behalf  of  themselves  and  their  co-purchasers,  SIR  EDWARD  PARTINGTON  and  Messrs.  LAWSON  <uul  ORMROD.  of 

£100,000  5i  PER  CENT.  FIRST  MORTGAGE  DEBENTURE  STOCK 

(Part  of  a  total  authorised  Issue  of  ;f  150,000)  of 

ALBERT  E.  REED  &  COMPANY 

(NEWFOUNDLAND),  LIMITED, 

The  Interest  on  and  the  Annual  Sinking  Fund  payments  to  redeem  the  Stock  being  unconditionally  Guaranteed  by 

ALBERT  E.  REED  &  CO.,  LIMITED,  OF  ENGLAND. 


The  Debenture  Stock  is  secured  by  Trust  Deeds  creating  as  therein 
set  forth  a  Specific  First  Mortgage  to  the  Trustees  for  the  Debenture 
Stockholders  of  the  freehold  land,  buildings  and  fixed  machinery  and 
Axed  plant  of  Albert  E.  Reed  and  Co.  (Newfoundland),  Limited  (herein- 
after called  the  Newfoundland  Company),  at  Bishops  Falls,  Newfoundland, 
and  a  floating  charge  as  therein  defined  upon  the  residue  of  that  Com- 
pany's   undertakings    and    assets    present    and    future. 

The  Debenture  Stock  if  not  previously  paid  off  is  to  be  redeemed  on 
December  31,  1938,  at  a  premium  of  a  per  cent.  A  cumulative  sinking 
fund  of  2  per  cent,  per  annum,  commencing  on  December  31,  1913.  is  to 
be  created  and  paid  annually  to  the  Trustees  for  the  Debenture  Stock- 
holders. The  sinking  fund  payments  are  to  be  applied  in  purchasing  Slock 
at  not  exceeding  102,  or  if  the  Stock  cannot  be  purchased  at  that  price 
in  redeeming   Stock  by    Drawings  at   102. 

Any  Debenture  Stock  so  redeemed  or  purchased  shall  be  cancelled  and 
shall   not    be   re-issued. 

The  Stock  may  also  be  redeemed  by  the  Newfoundlarid  Company  m 
whole  or  in  part  at  102  at  any  time,  on  six  months'  notice,  any  partial 
redemptions    being   by   Drawings. 

In   the  case  of    the   winding   up  of  The    Newfoundland  Company  before 
December  31,    1038,   any   outstanding  Stock   is  to  be   paid   off  at    loa. 
TRUSTEES  FOR  THE  ;Ci5o,ooo  FIVE   AND  ONE-HALF  PER  CENT. 

FIRST   MORTGAGE    DEBENTURE   STOCKHOLDERS: 
Robert  Mills  Welsford  (Biddle,  Thome,  Welsford  and  Sidgwick),  22  Alder- 

manbury,   London,    E.G. 
Arthur  Emery    Linforth,   Bleak   House,    Streatham    Common    North. 
Charles    L.    Samson    (Grundy,    Kershaw,    Samson    and  Company),    31    Booth 
street,   Manchester,    and   6  Austin    Friars,   London,   E.C. 
Williams    Deacons    Bank.    Limited,    at    their   head    office,    Mosley    street, 
Manchester,    and    also    at   20    Birchin    lane,    London,    E.C,    and    at   any    of 
their    branches   are    authorised  by   the   North   of    England   Trustee    Deben- 
ture   and  Assets   Corporation,    Limited,   on  behalf    of    themselves    and   their 
co-purchasers   to    receive   applications   at  the    price   of  96   per  cent,    for   the 
above-mentioned    ;£ioo,ooo   First    Mortgage    Debenture    Stock,    payable   as 
follows :  — 

On  Application,  5  per  cent.  ;  on  Allotment,  45  per  cent.  ;  on  March  iS, 
1913,  46  pel   cent. 

The  interest  on  the  Debenture  Stock  will  be  payable  half-yearly  on  the 
ist  day  of  January  and  ist  day  of  July,  the  first  payment  on  the  ^£100, 000 
Stock  now  offered  being  made  on  the  1st  day  of  July,  1913,  when  interest 
will  be  paid  on  50  per  cent,  of  the  Stock  from  the  date  of  allotment  and 
on  the  balance  of  50  per  cent,  of  the  Stock  from  the  date  of  payment 
of  the  instalment  payable    on  the    i8th  day   of  March,    1913. 

Payment  in  full  may  be  made  on  allotment,  and  interest  will  accrue 
on  any  Stock  so  paid  for  in  full  at  the  rate  of  ^i  per  cent,  per  annum 
from  the  date  of  payment.  Interest  at  the  rate  of  6  per  cent,  per  annum 
will    be    chargeable    on   overdue   payments. 

Failure  to  pay  the  amount  due  on  allotment  or  the  subsequent  instal- 
ment will    render  all    previous   payments    Habit   to  forfeiture. 

Albert  E.  Reed  and  Co.,  Limited,  of  London  and  elsewhere  in  England 
<hereinafter  called  the  London  Company),  is  the  well-known  paper  manu- 
facturing   Company    of    that   name. 

In  1907  the  London  Company  established  a  Company  under  the  title 
of  Albert  E.  Reed  and  Co.  (Newfoundland),  Limited,  to  acquire  timber 
lands,  erect  works  and  manufacture  pulp  and  paper  in   Newfoundland. 

As  will  be  seen  by  the  subjoined  letter  of  Mr  Albert  E.  Reed,  the 
Chairman  of  both  Companies,  the  Newfoundland  Company  has  acquired 
3,952  acres  of  freehold  land  in  Newfoundland,  and  has  erected  extensive 
and  most  modern  works  at  Bishops  Falls,  which  are  at  present  confined  to 
manufacturing   pulp. 

Mr  Reed  in  his  letter  also  states  that  the  Company  holds  or  controls 
timber  licences  having  over  90  years  to  run,  and  covering  a  total  area 
of   over   800  square  miles. 

The  works,  it  will  be  observed,  are  stated  by  Mr  Reed  to  be  now 
producing  about  100  tons  (of  2,000  lbs)  of  pulp  per  day.  and  Mr  Reed 
is  of  opinion  that  when  the  mill  is  working  at  its  full  capacity  of  140 
tons  (of  2,000  lbs)  of  pulp  per  day  the  net  profits  will  not  be  less  than 
;£3o,ooo  per  annum.  Mr  Reed  states  that  the  issue  of  the  ;(Ji5o,ooo  Deben- 
ture Stock  is  now  assured  to  the  Company,  and  will  be  sufficient  to  provide 
the   funds    necessary   for  completing    the   whole    pulp    installation. 

From  the  certificate  of  Messrs  J.  H.  Champness,  Corderoy  and  Co., 
the  Auditors,  it  will  be  seen  that  the  capital  outlay  of  the  Newfoundland 
Company  up  to  April  30,   1912,  amounted  to  ;S342,7i8. 

As  the  annual  interest  and  a  per  cent,  cumulative  Sinking  Fund  on 
the  ;fi5o,ooo  si  per  cent.  Debenture  Stock  only  amounts  to  ;^ii,25o,  the 
Newfoundlandf  Company  by  itself  would  appear  to  offer  very  ample 
security  for  the  Debenture  Stock.  But  when  it  is  borne  in  mind  that  the 
interest  and  Sinking  Fund  payments  on  the  ;^i5o,ooo  Debenture  Stock  are 
unconditionally  guaranteed  hy  the  London  Company,  the  net  yearly  profits 
of  which    Company,    as   certified   by   Messrs  J.    H.    Champness,    Corderoy 


and  Co.,  arc  of  the  very  substantial  nature  shown  by  their  certificate,  the 
security  for  the  Debenture  Stockholders  appears  to  be  exceptionally 
sound,  while  the  rate  of  interest  and  the  price  at  which  the  ;C*oo,ooo 
Stock   is   offered  arc  very  attractive. 

The   following  is   a  copy  of   Mr  Reed's  letter:  — 

50  Cannon  street,  London,  EC,  January  15,   1913. 
The  North  of  England  Trustee  Debenture  and  Assets  Corporauon,  Limited. 

Gentleuen, — In  the  year  1907  Albert  E.  Reed  and  Co.,  Limited  (of 
which  I  am  the  Chairman),  formed  Albert  E.  Reed  and  Co.  (Newfound- 
land), Limited,  for  the  purpose  of  carrying  on  the  business  of  Pulp  and 
Paper  Manufacturers  in  Newfoundland.  The  Newfoundland  Company  has 
acquired  3,953  acres  of  freehold  land  on  the  banks  of  the  Exploits  River 
at  Bishops  Falls,  situated  about  10  miles  from  the  Bay  ot  Exploits  on  the 
East  Coast  of  Newfoundland.  The  Company  holds  or  controls  timber 
licences  having  over  90  years  to  run,  and  covering  a  total  arca^  of  over 
800  square  miles.  The  water  power  development  at  Bishops  Falls  has 
been  carried  out  entirely  in  reinforced  concrete,  and  includes  a  dam  of 
800  feet  long  and  a  power-house  of  13,600  h.p.  capacity.  Turbines  of 
11,900  h.p.,  which  is  more  than  sufficient  for  the  production  of  140  tons 
(of  2,ooo  lbs)  of  dry  mechanical  pulp  per  day,  have  already  been  installed. 
Mill  buildings  have  been  erected  adjoining  the  dam  and  power-house,  and 
are  also  constructed  almost  entirely  of  reinforced  concrete,  and  are  of 
the  most  substantial  character.  The  whole  of  the  works  have  been  de- 
signed by  Mr.  Geo.  F.  Hardy,  of  New  York,  the  well-known  consulting 
engineer  and  specialist  in  pulp  and  paper  mill  construction.  At  present 
the  manufacture  is  confined  to  pulp,  but  in  planning  the  pulp  mill  ample 
power  and  space  have  been  reserved  for  the  addition  of  a  paper  mill. 
The  Newfoundland  Company  holds  one-quarter  interest  in  a  railway 
22  miles  in  length,  which  connects  Grand  Falls  and  Bishops  Falls  with 
the  shipping  port  of  Botwood,  distant  about  11  miles  from  Bishops  Falls, 
where  vessels  of  10,000  tons  can  lie  alongside.  The  Company  has  also 
built  a  township  on  its  freehold  land  at  Bishops  Falls,  so  as  to  provide 
accommodation  for  officials  and  operatives  engaged  on  the  property.  Over 
86  per  cent,  of  the  j63i8,75i  issued  share  capital  of  the  Company  has  been 
subscribed,  and  is  held  by  Albert  E.  Reed  and  Co.,  Limited,  and  the 
balance  by  myself  and  friends.  The  mills  commenced  running  in  the 
spring  of  1911,  and  are  now  producing  about  100  tons  <of  2,000  lbs)  of 
pulp  per  ^y.  All  the  buildings  and  part  of  the  machinery  for  increasing 
the  production  to  140  tons  (of  3,000  lbs)  per  day  have  already  been 
erected,  and  it  is  proposed  to  complete  the  installation  during  the  present 
year.  I  am  of  opinion  that  when  the  mill  is  working  at  its  full  capacity 
of  140  tons  (of  2,000  lbs)  of  pulp  per  day  the  net  profits  will  not  be  less 
than  ;^3o,ooo  per  annum.  The  capital  to  be  provided  by  the  issue  ot 
^^150,000  Debenture  Stock  will  be  sufficient  to  provide  the  funds  necessary 
for  completing  the  whole  pulp  installation.  With  the  ;Cioo,ooo  purchased 
by  you,  the  issue  of  the  whole  of  the  ;ti50,ooo  Debenture  Stock  is  now 
assured  to   the  Company.— Yours  truly, 

ALBERT    E.    REED. 
The    following   is    a    copy   of   Messrs    J.    H.    Champness.    Corderoy    and 
Company's  certificate:  — 

103  Cannon  street,  London,   E.C,   January  15,   1913. 
Having  been  the  Auditors   of  Albert   E.    Reed    and    Co.,    Limited,  since 
the   formation    of  the    Company  in    1903,    we    beg   to    certify   that   the  net 
profits  each  year  ended  March  31st  have  been  as  follows:  — 

£33,631   10  2 


1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 


34.099  >4  8 

30.058  9  5 

34.354  6  II 

40,114  4  4 

33,809  15  3 

39,005  17  10 

43.094  5  9 

48,540  9  6 

;C3o6.7o8  13  9 


These  Profits  have  been  arrived  at  after  charging  Depreciations  amount- 
ing to  ^^159,950  7s  4d,  and  Interest  on  all  Debentures  and  Loans.  The 
Dividend  paid  to  the  Ordinary  Shareholders  for  each  of  the  last  five 
years  has  been  10  per  cent.  The  Share  Capital  issued  and  paid  up  on 
March   31,    1912,   was : — 

5t    per  cent.    Cumulative  Preference    Shares     jC2zB,ooo    o    o 

Ordinary   Shares     150,000    o    o 

;£368,ooo    o    o 


4i  per  cent.  First  Mortgage  Debenture  Stock  ... 
Loans  against  Security 


;£ioo,ooo    o    o 
.^^90.934  17  'O 


February  i,   1913- 


tCbe  Jnvestors*  TRevfew. 
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ALBERT  E.  REED  &  COMPANY  (NEWFOUNDLAND), 

LlVllTEO.—Coiilinued. 

We  arc  also  the  Auditors  of  Albert  E.  R«d  and  Co.  (Newfoundland), 
Limited  and  certify  that  the  issued  Share  Capital  of  that  Company  as 
,»  Anril'  ,0  IOI3  was  ;£3i8,75i,  all  of  which  was  subscribed  and  paid  in 
^Lh*^  We  further  certify  thit' up  to  April  30,  .9.^  th=  Cap.tal  outlay 
^f  ,h,  Vald  Company  was  £342,71^,  included  in  which  is  the  outlay  on 
Timber  Lmits  Railway  Sidings  Township,  &c.,  as  detailed  on  Balance- 
Sh«t  cer  Sed  by  ™  on  September  =,7.  -S"-  This  expenditure  mcludes 
Outlay  certmed  by  Messrs  Read,  Son  and  Watson,  of  St  John  s,  New- 
foun/land.  Chartered   Accoun^ants^^^^^^^^    CORDEROY  AND  CO. 

The  price  paid  by  the  North  of  England  Trustee  Debenture  ""^  As"" 
Corporrtion,  Limited,  and  their  co-purchasers  for  the  /.oo  000  D^beiture 
Stock  to  A  bert  E.  Reed  and  Co.  (Newfoundland),  Limited,  was  91  per 
cent  ¥he  Purchasers  have  also  to  pay  commissions,  brokerage  brokers 
fe"s  printing,  advertising,  and  other  expenses,  which  will  probably  amount 
o  a  ?ur?her^-?  per  cent  The  Purchasers  will  pay  a  brokerage  of  1  per 
cent  uponlll  Debenture  Stock  allotted  in  respect  of  applications  bearing 
iVir   itamDS  of  brokers  or   other  accredited    agents.  „  .      . 

Copi^rof  the  Comractbetween  the  North  of  England  Trustee  Debenture 
and  Assets  Corporation,  Limited,  and  the  Newfoundland  Co.,  of  the 
Memoranda  and  Articles  of  Association  of  the  London  and  Newfotindland 
Corpanfes  of  ,he  Debenture  Stock  Trust  Deed,  and  Supplemental  Trust 
r)e?ds  and  Deeds  of  Appointment  of  new  trustees,  and  the  above  letter 
?nd  certificate  or  copies  thereof  may  be  inspected  at  the  Manchester 
l^A  T  ondon  offices  of  Messrs  Grundy,  Kershaw,  Samson  and  Co.  the 
?olfcit^?s  to  the  Purofiaf^rs.  Application  will  be  made  in  due  course 
for  a  quotation  of  the  Debenture  Stock  now  offered  to  the  Committees  of 
the  London  and  Manchester  Stock  Exchanges.  Application  must  be  made 
on  the  prescribed  form  and  forwarded  with  the  amount  payable  on 
aPDlicItion  to  the  Bankers.  When  no  allotment  is  made  the  deposit  wil 
be  retu  ned  in  full,  and  where  the  allotment  is  less  than  the  amoun 
aoDlied  for  th?  balance  of  the  deposit  will  be  retained  towards  the  amount 
Datable  on  allotment,  and  any  excess  will  be  returned  to  the  applicant. 
Stock  Certificates  in  respect  of  fully-paul  Debenture  Stock  will  be 
delivered  as  soon   as  possible   after  the  30th  day  of  June,    19,3. 

Prospectuses  and  forms  of  application  can  be  obtained  from  the  above- 
named   Bankers:    from   the  Brokers  for  this  offer.  t      a„„     v  r  ■ 

Messrs  Paul   E.  Schweder  and  Co.,  9  Drapers'    gardens,   London,    E.C. 

Mess"  Lawson  and  Ormrod,  Stock  Exchange  Buildings,  Norfolk  street, 
Manchester;    or  from 

The  North  of  England  Trustee  Debenture  and  Assets  Corporation, 
Limited,  104  King  street,   Manchester 

Manchester,    January   28,    1913.        ^.^^__^^_^__^_^_^_ 

IS   IT  ANYTHING  TO  YOU 

To  have   information   about  the    latest,  completest,  and  most 

comprehensive  form  of  Life  Assurance  yet  devised  ? 

If   so,   send    a    Post    Card    for    our     "GOLDEN    CHAIN" 

plan.       You  will   not   be  disippointed. 

CENTURY  INSURANCE  COMPANY,  Ltd., 

18.    CHARLOTTE    SQUARE.    EDINBURGH' 

GOOD  AGENTS  WANTED. 


NOTICES. 


a?  IKE 


avocK    e:xcxxj«.x«oe:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  ot  Busmees 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
l,e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange 

Commillee  Room,  The  Stock  Exchange,  London. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF   PER    CENL  LOAN  (FIRST  SERIES) 
FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  15tb 
February,  1913,  will  be  paid  on  that  date  between  the  hours 
of  11  and  1,  or  any  day  after  (Saturdays  excepted)  between  the 
hours  of  11  and  3,  by  the  Yokohama  Specie  Bank,  Ltd.,  where 
lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,   Manager. 
7,  Bishopsgate,  London,  E.C, 
31st  January,  1913. 

MCINTYRE,  HDCC.  MARSH  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share  Register  of 
Transfers  of  the  above  Company  will  be  Closed  from  February 
2nd  to  15th  (both  dates  inclusive)  for  the  preparation  of 
the  Dividend  Warrants. 

By  Order  of  the  Board, 

H.  T.  MUGGERIDGE, 
2,  3,  &  4,  New  Basinghall  Street,  Secretary. 

London,  E.C, 
January  31.  1913. 


r*i'^-^'°''^)i 


No.  51. 


CUI  BONO,  —ior  whose  good?— A  celebrated  question  with 
a  double  meaning.  For  the  good  of  the  receiver, 
that  is  what  the  simple  mind  expects.  For  the 
good  of  the  giver,  that  is  what  the  subtle  mind  infers. 

Applied  to  the  London  General  Omnibus  Co.,  Ltd.,  while  there 
are  many  who  readily  assent  to  the  notion  that  the 
working  of  motor  buses  is  done  solely  for  the  profit  of 
the  company,  there  are  few  who  believe  that  there  is 
any  intention  to  benefit  the  people.  Yet  the  people 
benefit.  To  the  500  millions  of  passengers  carried  last 
year  it  must  have  brought  some  gain  in  the  way  of 
greater  freedom.  It  must  have  meant  less  cramped 
homes,  less  restricted  walks  abroad,  less  confined  interests, 
less  impoverished  health,  and  more  life.  It  is.  a  public 
service  undertaking. 


THE    LONDON    GENERAL    OMNIBUS     CO.,    LIMITED. 


i86 


TCbe  5nve8tors'  TRevfew. 


February  i,  1913. 


A  Copy  of  this  Prospectus  has  been  filed  with  the  Registrar  of  the  Joint  Stock  Companies. 
The    SUBSCRIPTION     LIST    will    CLOSE    on    or    before    MONDAY,    the    3rd    February,    1915. 

MANILA    RAILWAY  COMPANY  (1906), 

Incorporated  under  the  Companies  Acts,  1862-1900,  and  now  under  the  Companies  Act,  1908. 


AUTKORISJBD 


Divided  into 


iS4,000,000, 


/2,ooo,ooo  5  per  Cent.  Preference  Stock  (the  holders  of  which  are  entitled  to  one  vote  at  a  Meeting  of  the  Company  for  each  £10  Stoclt  held  by  them),  all  of 


•which  has  JDeen  issued,  and  ^2.000,000  in  200,000  Ordinary  Shares  of  ^10  each  (the  holders  of  which  are  entitled  to  one  vote  per  Share  at  a  Meetmg),  of  which 
39,934  fully-paid  Shares  have  ijeen  issued. 

There  are  also  outstanding  £2,000,000  4  per  Cent.  "  A  "  Debenture  Bonds  and  £  t, 880, 000  4  per  Cent.  ' 

OFFER    AT    95    %    OF 


'  B  "  Debenture  Bonds. 


£750,000    5    %    DEBENTURE    STOCK. 

(Forming  part  of  a  total  authorised  Issue  of  £1,000,000.) 

Repayable  at  par  on  ist  June,  1939,  or  as  to  the  whole  or  any  part  (to  Ije  ascertained  by  drawings)  at  the  Company's  option  at  any  time  upon  six  months'  notice. 

The  Debenture  Stock  is  transferable  in  multiples  of  f  i  os.  od.     Interest  payable  half-yearly  on  1st  June  and  ist  December. 

The  amount  required  for  payment  of  interest  is  ensured,  as  below  explained,  by  a  guarantee  of  the  Government  of  the  Philippine  Islands  in  virtue  of  an 

Act  of  Congress  of  the  United  States  of  America. 
The  Delienture  Stock,  the  amount  of  which  is  limited  to  £1,000,000,  is  to  be  secured  undfer  a  Trust  Deed  in  favour  of  The  London  County  and  Westminster 


Debenture  Stock 


Bank,  Limited,  as  Trustees  for  the  Debenture  Stockholders. 

MESSRS.    SPEYER    BROTHERS 

are  authorised  by  the  Company  to  offer  for  public  sub5cription  the  above  £750,000  5 

at  the  price  of  95  %  payable  as  follows:  — 

10  per  cent,  on  Application. 

20     „        ,,       M    Allotment. 

30     ,,         „       t,    26th  February,  1913. 

33     ,,         „       „    27th  March,  1913 

95  per  cent. 

Payment  in  full  may  be  made  on  allotment  or  on  26th  February,  1913,  under  discount  at  the  rate  of  3  per  cent,  per  annum. 

On  payment  of  the  mstalment  due  on  allotment  the  allotment  letters  will  be  exchangeable  for  Messrs.  Speyer  Brothers'  Scrip  Certificates  to  bearer  carrying  a 
couponfor  £1  3s.  jd.  per  £100  due  1st  June,  1913,  representing  interest  to  that  date  on  the  amounts  of  the  instalments.  These  Scrip  Certificates  will  be  exchanged  in 
due  course  for  Definitive  Debenture  Stock  Certificates  carrying  interest  from  ist  June,  1913. 


The  Manila  Railway  Co.  (1906),  Limited,  is  a  constructing  and  holding 
Company,  and  owns  the  whole  of  the  First  and  Second  Mortgage  Bonds 
and   Share  Capital   of  the  Manila  Railroad  Company. 

The  Manila  Railroad  Company  (incorporated  in  1906  under  the  laws  of 
the  State  of  New  Jersey,  U.S.A.)  owns  and  operates,  with  the  exception  of 
suburban  electric  lines,  the  entire  railroad  system  of  the  Island  of 
Luzon,  which  is  the  chief  of  the  Philippine  group.  The  lines  of  railroad 
authorised  by  this  Company's  concessions  are  being  constructed  by  the 
Manila  Railway  Co.  (1906),  Limited,  and  will  form  an  undertaking  of  820 
miles,  divided  into  two  systems;  one  designated  the  "  Northern  Lines," 
which  will,  when  completed,  comprise  approximately  350  miles  to  the 
north  of  the  City  of  Manila,  the  other  designated  the  "  Southern  Lines," 
which  will,  when  completed,  comprise  approximately  470  miles,  all  but 
about  2Q  miles  to  the  south  of  Manila,  and  a  Port  line  in  Manila.  There 
were  in  operation,  in  1910,  286  miles  of  the  Northern  Lines  and  83  miles 
of  the  Southern  Lines,  in  lyii  this  mileage  had  been  increased  to  ^95  and 
130,   and,    in    1912,   to   305    and    161    respectively. 

The  proceeds  of  this  issue  are  to  be  devoted  to  further  construction  or 
to  the  discharge  of  obligations  incurred  for  construction  already  carried 
out. 

The  5  per  Cent.  Debenture  Stock  will  be  secured  under  a  Trust  Deed 
in  favour  of  the  London  County  and  Westminster  Bank,  Limited,  as 
Trustees,  by  a  specific*  charge  upon  Manila  Railroad  Company  (Southern 
Lines)  First  Mortgage  4  per  Cent.  Gold  Bonds  maturing  May  1,  1939, 
to  which  the  Manila  Railway  Co.  (1906),  Limited,  is  or  will  shortly 
become  entitled  to  an  amount  equal  to  125  per  cent,  of  the  amount 
of  Stock  issued  and  outstanding,  calculated  at  the  exchange  of  $4.86 
to   the    £1. 

The  Company  will  be  under  covenant  by  the  Trust  Deed  to  deposit  the 
requisite  amount  of  Bonds  in  due  course.  The  gross  proceeds  of  any 
issue  will  be  deposited  in  the  Trustees'  names  with  the  Company's 
Bankers,  and  will  only  be  released  as  and  when  the  Guaranteed  Bonds 
are  deposited.  The  Company  will  have  the  power  under  the  Trust  Deed  to 
redeem  the  whole  issue  or  any  part  thereof  (to  be  determined  by  drawings), 
and  also  to  purchase  any  of  the  Debenture  Stock  at  any  time  in  the 
open  market  at  a  price  not  exceeding  pa;  and  accrued  interest.  In  the 
event  of  any  D^'benture  Stock  being  redeemed  or  purchased,  a  propor- 
tionate amount  of  Guaranteed  Bonds  will  be  released  from  the  security, 
and  in  the  event  of  a  re-issue  of  any  of  the  Stock,  the  security  will  again 
be   proportionately  increased. 

The  Manila  Railroad  Company  (Southern  Lines)  First  Mortgage  4  per 
Cent.  Bonds  are  limited  to  $30,000,000  (of  which,  excluding  those  to  be 
deposited  as  above,  $2,996,000  are  outstanding),  and  are  secured  by  a  first 
mortgage  on  the  whcle  of  the  Southern  Lines  and  the  equipment  thereof. 
The  interest  on  the  Bonds  to  be  deposited  is  or  will  be  guaranteed  by  the 
■Government  of  the  Philippine  Islands,  in  accordance  with  the  terms  of  an 
Act  of  Congress  of  the  United  States  of  America,  approved  February  6, 
1905,  each  Bond  being  endorsed  to  that  effect.  ^ny  payments  made  by 
the  Government  under  its  guarantee  are  to  be  repaid  to  it  only  at  the 
maturity  of  the  Bonds,  and  the  repayment  is  subject  to  the  lien  of  the 
mortgage  securing  the  Bonds.  The  Government  has  not  been  called 
upon  to  make  any  payment  under  theix  guarantee  since  1910,  the  earnings 
of  the  Southern  Lines  since  that  date  havmg  been  sufficient  to  pay  the 
interest    and    provide    a    surplus. 

These  Guaranteed  Bends  are  accepted  by  the  Treasury  of  the  United 
States  of  America  as  security  for  deposits  of  the  public  money  of  the 
United  States   in  National   Banks  at  90   per   Cent,    of  their  market  value. 

The  Interest  guaranteed  by  the  Philippine  Government  on  the  Bonds  to 
be  deposited  as  security  for  the  Debenture  Stock  will  equal  in  amount 
the    interest    on    the    Stock    issued. 

.The  following  figures  are  extracted  froni  the  Revenue  Account  of  the 
Manila  Railwa/  Co.  (igo6),  Limited  (as  certified  by  Messrs.  Deloittc, 
Plender,  Griffiths  and  Co.,  3,  Lojidon  Wall  Buildings,  E.C.,  the  Company's 
Auditors),  for  the   preceding  two  years:  — 

T910.  1911. 

Net    Revenue    ;Ci66.8i5  19    5     ...      ;^  190, 649  10    3 

•Carried  forward  from  preceding  year  33.083  10  11     ...  44,927  15     7 


*  Only  jCj>^9^  ios.  sd.  of  this  figure  represents  interest  on  Guaranteed 
Bon(ls,  as  the  Company  then  held  only  a  small  amount  of  such  Bonds. 
The  Bonds  forming  the  security  for  the  5  per  Cent.  Debenture  Stock  will 
therefore  provide  an  additional  revenue  practically  equal  to  the  amount  of 
the  interest  on  the  Stock. 

The  nett  figures  for  1913  are  not  yet  available,  but  according  to  the 
published  returns  of  the  Company,  the  gross  traffic  receipts  for  that  year 
were  increased  by  ;657.ooo.  in  spite  of  a  very  deficient  rice  crop  whicii 
seriously  affected  the  returns  of  the  Northern  Lines. 

For  the  current  year  prospects  arc  very  favourable,  and  writing  under 
date  8lh  November,  1912,  Mr.  Higgins,  the  General  Manager,  anticipated  a 
record  rice  crop  and  a  very  large  sugar  crop.  The  published  traffic  re- 
ceipts  from  the  ist  to  the  25th  inst.  show  an  increase  over  the  corresponding 
period  of  1912  of  ;C4,S2S,  or  over   15  per  cent. 


Deduct— 

Interest    on 

Bonds 


;C»99.899  »o     4 


' A  "   and 


»54.97»   M     9 

■Leaving    a     balance     available    for    divi- 
dends   of   £di.q27  JK     7 


-£235,577    5   10 


* -£80,377    5  10 


Prospectuses  and  forms  of  application  can  be  obtained  from  Messrs 
bpeyer    Brothers,    7,    Lothbury,    London,   E.C. 

The  draft,  subject  to  revision,  of  the  Trust  Deed  to  secure  the  Debenture 
Stock,  and  copies  of  the  instruments  and  contracts,  particulars  of  which 
are  contained  in  the  accompanying  statement  which  forms  part  of  this 
Prospectus,  can  be  s<;en  during  the  usual  business  hours  while  the  list  is 
open  at  the  offices  of  Messrs.  E.  F.  Turner  and  Sons.  115,  Leadenball 
Street,    E.C,   the  Company's   Solicitors. 

Application  should  be  made  on  the  prescribed  form,  and  forwarded  with 
Oie^  necessary  remittance  to  Messrs.  Speyer  Brothers.  7,  Lothbury,  London. 

Non-payment  of  any  instalment  at  the  due  date  will  render  the  allotment 
liable  to  cancellation   and  the  amount  previously  paid  to  forfeiture. 
7,    Lothbury,    London,   E.C. 
30th  January.  1913. 


STATEMENT   REFERRED   TO    IN   AND   FORMING    PART   OF  THE 
PROSPECTUS     DATED    JANUARY     30.     1913. 

^It^S^x^,^^  ^^  ''^'^  "u  *H^  Philippine  Commission  enacted  on  the  7th 
day  of  July.  J9(«.  and  the  Concessionary  Grant  or  Contract  dated  28  h 
^'  ?LA"^"u'  »^^^'.,^">y  executed  by  the  Philippine  Government  and 
accepted  by  the  Manila  Railroad  Company  of  New  Jersey.  U . S  A  the 
Government  of  the  Philippine  Islands  granted  to  the  Manila  Railroad 
U^J^n^^^^^f  ""r""'""^  i,"  P7P?t"ity  o^"  certain  lines  of  railway  in  the 
Island  of  Luzon  m  the  Phi  ippme  Archipelago,  which  Concessions  and 
Contract  *"^    described    in    the    said     Concessionary    Grant    or 

the^^ML5L"''n"vi'^  H^r"^  '"'  ^^^^  °l  January.  1907,  and  made  between 
the  Manila  Railroad  Company  of  the  first  part  and  the  Central  Tru-^t 
Company  of  New  York  of  the  second  part,  an  Issue  of  First  Morteaee 
6  per  Cent.  49-year  Gold  Bonds  of  the  Manila  Railroaa  Co.,  Limited  To 
the  aggregate  principal  sum  of  $7,500,000  was  secured  by  way  of  morteaec 
l\f°"A/  ^  ^'°o".,^^  railway,  concessions,  franchises,  and  other  property  of 
the   Manila    Railroad    Company.  k     t^    j-    "* 

(c)  By  Indenture  dated  ist  day  of  April,  1907.  between  the  Manila 
Railroad  Company  of  the  first  part  and  the  New  York  Trust  Company  of 
the  second  part,  an  Issue  of  Second  Mortgage  7  per  Cent.  49-year  Gold 
Bonds,  limited  to  the  aggregate  principal  sum  of  $12,500,000  was  secured 
by  way  of  mortgage  upon  all  the  lines  of  railway,  concessions,  and  other 
property  of  the  Manila  Railroad  Company,  subject  to  the  first  morteaee 
in  favour  of  the  6  per  Cent.  49-year  Gold  Bonds  secured  by  the  afcivc 
menUoned    Indenture  of  the    ist  day   of   January,    1907. 

(d)  By  Act  No.  1.905  of  the  Philippine  Commission,  enacted  on  the 
19th  day  of  May,  1909,  and  the  Ccncessionarv  Grant  or  Contract  dated 
the  2nd  da^-  ol  August,  1909,  duly  executed  by  the  Philippine  Government 
as  an  amendment  of  and  supplement  to  the  Concessionary  Grant  or 
Contract  of  August  28,  1906,  above  mentioned,  and  accepted  by  the 
Manila   Railroad    Company,   it   was   provided   as    follows:  — 

(i.)  The  Government  of  the  Philippine  Islands  granted  to  the  Manila 
Railroad  Company  a  franchise  and  concession  in  perpetuity  over 
certain  lines  of  railway  in  the  Island  of  Luzon,  in  addition  to  those 
specified  and  authorised  by  the  said  Concessionary  Grant  or  Contract 
of   August    28,    1906. 

(ii.)  The  Railway  lines  specified  in    the   said  two    mentioned  Conces- 
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MANILA    BAIXiWAT    COM^ ANY -Cvnlintied, 

sionary  Grants  or  Contracts  WL-re  divided  into  two  distinct  systems, 
capable  of  separate  maintenance  and  operation  as  sucri,  one  to  be 
known  as  the  "  Soutiicrn  Lines  "  and  the  other  as  the  "  Northern 
Lines,"  with  provisions  as  to  the  lines  of  railway  which  were  to  fall  into 
each  system. 

(iii.)  The  Philippine  Government,  under  and  in  accordance  with  the 
terms  and  conditions  of  Section  4  of  the  Act  of  Congress  of  the  United 
States,  approver  February  6th,  1905,  guaranteed  until  maturity  of  the 
Bonds  thereinafter  described  (being  the  "  Southern  Lines  "  First  Mort- 
gage 4  pcf  Cent.  Gold  Bonds  hereinafter  mentioned),  the  due  and 
punctual  payment  by  the  Manila  Uailroad  Co.  of  interest  at  the  rate 
of  4  per  centum  per  annum  upon  s.uch  Bonds,  which  were  to  be  issued 
by  the  Manila  Railroad  Co.  to  an  amount  of  95  per  centum  of  the 
total  cost  of  the  construction  of  the  uncoustructed  portion  of  the  rail- 
ways and  appurtenances  designated  the  "  Southern  Lines,"  such  total 
cost  to  be  ascertained  in  manner  provided  by  the  said  Concessionary 
Grant  or  Contract,  the  annual  contingent  liability  of  the  Government 
under  the  said  Guaranty  being  limited,  in  accordance  with  the  pro- 
visions of  Section  ^  of  the  said  Act  of  Congress,  approved  6th  Februar>', 
1905,  having  regard  to  the  guaranty  of  interest  contained  in  the  Con- 
cessionary Contract  or  Grant  to  the  Philippine  Railway  Co.,  authorised 
by  Act  No.    1497. 

(iv.)  All  plans  for  work  to  be  thereafter  done  upon  or  in  connection 
with  the  Southern  Lines  to  be  subject  to  the  approval  of  the  Governor- 
Grcneral  of  the  Philippine  Islands,  and  the  work  itself  to  be  subject  to 
his  inspection;  all  bills  and  construction  accounts  to  be  subject  to  tlie 
audit  of  the  Government,  and  the  employment  of  labour  in  or  about 
such  construction  to  be  at  all  times  under  the  reasonable  direction  of 
the    Governor-General. 

(E)  By  Indenture  dated  19th  day  of  May,  1909,  made  between  the  Manila 
Railroad  Co.  of  the  first  part,  the  Government  of  the  Philippine  Islands  of 
the  second  part,  and  The  Farmers  Loan  and  Trust  Co.  of  New  York, 
U.S.A.,  of  the  third  part,  an  issue  of  (Southern  Lines)  First  Mortgage  4  per 
Cent.  Gold  Bonds,  limited  to  the  aggregate  principal  sum  of  $30,000,000, 
was  secured  bv  way  of  mortgage  upon  the  several  lines  of  railway  in  the 
Island  of  Luzon,  designated  in  the  Supplementary  Concessionary  Grant  or 
Contract  of  1909  as  the  "  Southern  Lines,"  and  the  equipment  thereof  as  a 
Jirst  Charge,  and  provision  was  made  for  a  form  of  guaranty  of  interest  to 
be  endorsed  upon  each  Bond  and  to  be  executed  on  behalf  of  the  Govern- 
ment of   the    Philippine  Islands. 

(f)  By  Indenture  dated  October  15,  1909,  and  made  between  the  Central 
Trust  Company  of  New  York  of  the  first  part,  The  Manila  Railroad  Com- 
pany of  the  second  part,  and  The  Farmers  Loan  and  Trust  Company  (as 
Trustee)  of  the  third  part,  The  Central  Trust  Company  as  Trustee  under 
the  above-mentioned  Indenture  of  January  i,  1907,  securing  the  First 
Mortgage  6  per  Cent.  4Q-ycar  Gold  Bonds,  agreed  to  the  subordination  of 
Its  rights  as  Trustee  aforesaid  over  any  part  of  the  Southern  Lines  then 
subject  to  the  said  Trust  Deed  to  the  lien  of  the  said  Indenture  of  Mort- 
gage, dated  May  19,  1909,  securing  the  issue  of  Southern  Lines  First 
Mortgage  •  per  Cent.  Gold  Bonds  and  the  lien  of  the  Philippine  Govern- 
ment for  all  amounts  paid  under  its  guaranty  of  interest,  and  to  the 
lien  of  all  supplemental  mortgages  or  instruments  executed  under  and 
pursuant  to  the  said  Supplcmcntarv  Concessionary  Grant  or  Contract  of 
1909  to  carry  out  mere  effectually   the  terms  thereof. 

(g)  By  Indenture,  dated  15th  day  of  October,  1909,  made  between  the 
New  York  Trust  Company  of  the  first  part,  The  Manila  Railroad  Company 
of  the  second  part,  and  The  Farmers  Loan  and  Trust  Company  of  the 
third  part,  the  New  York  Trust  Company,  as  Trustee  under  the  above- 
mentioned  Indenture  of  the  ist  day  of  April,  1907,  securing  the  Second 
Mortgage  7  per  Cent.  4;^ycar  Gold  Bonds,  agreed  to  the  subordination  of 
its  rights  as  Trustee  aforeaaid  over  any  part  of  the  Southern   Lines  then 


subject  to  the  said  Trust  Deed  to  the  lien  of  the  «aid  Indenture  of 
Mortgage,  dated  the  19th  day  of  May,  igo9>  securing  the  issue  of  Soathem 
Lines  First  Mortgage  4  per  Cent.  Gold  Bonds  and  the  lieo  of  the 
Philippine  Government  for  all  amounts  paid  under  its  guaranty  of  interest, 
and  to  the  lien  of  all  supplemental  mortgages  or  instruments  executed 
under  and  pursuant  to  the  said  supplementary  Concessionary  Grant  or 
Contract   of  1009  to  carry  out   more   effectually   the   terms   thereof. 

(H)  By  two  Consents,  dated  the  loth  day  of  November,  1909,  liie  Manila 
Railway  Co.  (191J6),  Limited,  and  The  Merchants  Trust.  Limited,  the 
Trustees  under  the  Trust  Deed  securing  the  issue  of  the  "A"  and  "B" 
Debentures  of  the  Manila  Railway  Co.  (1906),  Limited,  being  the  holders 
of  all  the  First  Mortgage  6  pet  Cent.  49-year  Gold  Bonds  and  the 
Second  Mortgage  7  per  Cent.  49-year  Gold  Bonds  of  the  Manila  Railroad 
Company  then  issued,  consented  to  the  subordination  and  postponement 
contained  in  the  last   mentioned   Indentures   of   October  15,    1909. 

(1)  A  Contract  dated  January  28,  1913,  and  made  between  the  Manila 
Railway  Co.  (1906),  Limited,  of  the  one  part,  and  Messrs.  Spcycr  Brothers, 
of  7,  Lothbury,  E.C.,  of  the  other  part,  which  {inter  alia)  provides  that 
Messrs.  Speycr  Brothers  guarantee  the  subscription  of  jt375.ooo  o^  t*^>« 
issue  of  Southern  Lines  Debenture  Stock  for  a  commission  of   li   per  cent. 

Copies  cf  the  above  documents  can  be  seen  during  the  usual  business 
hours  while  the  list  is  open  at  the  offices  of  Messrs.  E.  F.  Turner  and 
Sons.    115,  Leadenhall   Street.  London,   E.C.,  the  Company's  Solicitors. 


"X." 


THIS  FORM  MAY  BE  USED. 


No. 


THE    MANILA    RAILWAY     COMPANY     C1906)      LIMITED. 


Offer     at     95     per     Cent,     of     /*75o,ooo    5     per    Cent.     Debenture     Stock. 
(Forming  part  of  a  total  authorised  issue  of  ;fi,ooo,ooo.) 


To  Messrs.   Speyer   Brothers,   7,   Lothbury,  London,   E.G. 

I'We   request  an    allotment   to  mc/us    of  £ of  The   Manila 

Railway  Co.  (1906),  Limited,  5  per  Cent.  Debenture  Stock  upon  the  terms 
of   the  Prospectus  issued  by  you  dated  January  30,   1913. 

I/We    enclose    £, being   a    deposit   of    10  per    cent,    on    the 

total  amount  of  Stock  applied  for,  and  I/we  engage  to  accept  the  above 
or  any  smaller  amount(s)  which  may  be  allotted  to  me/us,  and  to  make 
the  further  payments  thereon  in  accordance  with  the  said  Prospectus. 


Siguature 


Name  in  full 

(Add  whether  Mr.,  Mrs.  or  Miss  and  Title,  if  any.) 


Address    in   full 


Date  " 

Please  write  distinctly. 
Cheques  to  be  made  payable  to  Bearer  and  crossed  "  Account  Speyer  Bros." 


Subscription  List  will  Close  on  or  before  Monday,  noon,  February  3rd,  1913,  for  both  Town  and  Country. 

MOTOR  OWNERS*  PETROL  COMBINE,  LTD. 

(Incorporated  under  the  Compsniea  (C!onsoUdation)  Aot,  1908.) 


share:  cai»itai:. 

Divided  into  250,000  Cumulative  8  iier  cent.  Particiimting  Preference  Shares 
of  £1  each.  600,000  Ordinary  Shares  of  £1  each.  800,000  Deterred  Shares  of 
Is.  each, 

6  PBR  CENT.  (Convertible)  FIRST  DEBENTURES  £250,000. 

To  be  issued  in  Dehentures  of  £100  and  £20  each,  convertible  into  fully-paid 
Ordinary  Shares  at  par  on  or  before  Dcoomber  31st,  1914,  at  the  option  of 
the    Debenture-holder.      Interest   pa\able  half-yearly,    commencing    on 
July  Ist,  1913,  and  thereafter  on  January  1st  and  July  1st  in  each  year. 
Debentures    not  exchanged   for  shares  will  be  redeemable  at  5    per  cent, 
premium,  by  regular  drawings,  the  Company  agreeing  to  set  aside 
a  sum  of  £11,000  every  six  months  as  from  January  1st.  1915, 
for  payment  of  Interest  and  redeeming  the  Debentures.    The  first  of  such 
drawings  to  be  made  on  July  Ist,  1915,  and  thereafter  at  the  end  of  each 
half.year  until  all  the  Debentures  have  been  extinguished,  but  the  Com- 
pany may  redeem  the  Debentures  at  the  said  premium  at  any  earlier  date 
by  giving  6  months'  notice. 
ALL  THE    DEBENTURES   AND    SHARES   (except  350,000  Ordinary 
Shares  whuh  are  reserved  for  Debt-mure  conversions  and  future  issue  «nd 
400,000  Deferred  Shares)  are  being  offered  for  subscription  at 
par* 
THE  ORDINARY  SHARES  will  be  entitled  to  10  per  cent,  divi- 
dends per  annum  in  prioriiy  to  the  Deferred  Shares,  and  in  addition 
thereio  a  funlicr  10  per  cent,  share  of  all  surplus  Profits  as  and  when 
distributed.    THE  PREFERENCE  SHARES  will  be  entitled  to  5 per  cent. 
of  all  such  Surplus  Pr  tits   In  addition  to  their  8  per  cent.  Cumulative 
Dividend.    The  Preference  have  priority  over  Ordinary  and  Deferred  Shares 
in  respect  of  capital  and  Ordinary  over  Deferred  Shares,  any  surplus  assets 
being  divisible  as  to  one-fourth  part  thereof  to   the  Ordinary  Hhareholders 
and  the  balance  to  the  Deferred   Shareholders.    The  rights  attached  to  the 
several  classes  of  shares  may  be  modified  in  accordance  with  clause  70  of  the 
Articles. 

All  applicants  wiii  be  entitled  to  an  allotrrent  at  par  of 
1?V.~  *•,  ?>''u  **'  Deferred  Shares  of  1s.  each,  for  every 
S100  ot  Debentures,  Preference  or  Ordinary  Shares  respectively  which 
may  bo  allotted  to  them,  subject  to  due  payment  ot  the  Calls.  They 
will  thus  become  entitled  to  receive  a  substantial  share  of  the 
Surplus  Profits  in  addition  to  the  specified  interest  or  dividends 
on  their  invested  capital.  It  is  proposed  also  that  holders  of  not  less  than  £50 
shall  be  paid  out  ot  the  surplus  proflis  a  bonus  on  their  purchases. 
thus  affording  them  some  protection  against  increases  in  the  price  of  petrol 
while  leaving  this  Company  tree  to  take  full  advantage  ot  such  increases  -  on 
Its  sales  to  non-investing  consumers— for  the  further  benefit  oLits  own  Share- 
holders. ^ 

DIRECTORS. 
'""*'?  ,!!'*!!?  ."«»"•  THE    EARL   OF    CARRICK,    Hnrliogham  Court. 
S.W..  Chmrman  (Director  of  Kmba  Caspian  Oil  Co.,  Ltd..  and  Russian 
General  (Jil  CoriJoration,  Ltd.). 
The  LORD  ARTHUR  CECIL,  The  Mount,  Brookenhurst,  Hants  (Chair, 
man  of  Bntish-.\ustrian  Oil  Investment  Co.,  Ltd.,  and  Director  of  the 
AnKlo-Continental  Supply  Co.,  Ltd.). 
Lieut.-Colonel  FRANCIS  J.  PAUL  BUTLER.  J.P.,  3,  Bnckingham 

Palace  Gardens,  London,  8.W.  (Director  of  Holophane,  Ltd.). 
•*"^'?,'-^,?.  '''■  PART.  J. P.,  D.L.,  The  Pr<i,  St.  Albans  (Director  of  Colne 
Valley  Water  Company,  Ltd.,  and  Beslwood  Coal  and  Iron  Co.,  Ltd  ). 


£890,000 

CHARLES    JARROTT,  Governing  Director   of   Jarrott,  Ltd.,  Saekrille 

Street,  Piccadilly,  London,  W. 
A.  E.  HOOGSON,  170,  Piccadilly,  London,  W.  (Director  of  Britisli-Austrian 
Oil  Investment  Co.,  Ltd. ;  Member  of  the  Managing  Committee  of  Qaliciaa 
Crude  Oil  Producers'  Union). 

BANKERS: 
LONDON    COUNTY  &    WE8T."aiNSTER    B.iNK,    LTD.,  Head  Office,  41 

Lothbury;  21,  Lombard  Street,  and  all  Branches. 
LLOYDS    BANK    LTD.,    St.   James's   Street,  London,  8.W. ;    Head  Office, 

Lombard  Street,  and  all  Branches. 
THE  COMMEHCIAL  BANK  OF  SCOTLAND,  LTD.,   62.    Lombard  Street, 

London,  E.G.  ;  Head  Office.  Edinburgh,  and  Branch's  in  Soot  and. 
SOLICITORS  :   For  the  Company— BIRCHAM  &  CO.,  46,  Parliament  Street, 

Westminster,  S.W  ,  and  SO,  Old  Broad  Street,  London,  E.C. 
For  the  Vendors— SEATLE  &  MORRISON,  47,  Victoria  Street,  Westminster. 

London.  S.W. 
AUDITORS:    PRICE,    W.\TERH0U8E   4    CO.,   CharUrtd   AcconnUmU,   3, 

Frederick's  Place,  Old  Jewry,  London,  E.C. 
BROKERS:  PAUL  K  8CHWEDER  &  CO.,  9,    Drapers   Gardens,   Iri)ndon, 
E.G.,  and  Stock  Exchange. 

SECRETARY  AND  REGISTERED  OFFICES  (pro  Urn.). 
H.  BLONDELL,  170-173,  Piccadilly,  London,  W. 
The  Company  haa  been  formed  to  enable  motorists  to  secure  for  them- 
selves some  of  the  enormous  profits  which  are  now  being  made 
by  the  groups  cntrolling  the  existing  su.oplies,  and  it  ii  anticipau^  that 
this  Company  will  have  the  very  strong  support  of  the  majority  of  motor 
users  i  I  the  United  Kingdom,  who  at  the  present  time  are  threatened  with 
the  probability  of  the  price  of  petrol  being  considerably  increased. 

It  will  be  the  Company's  noiicy  to  ben  'fit  motorists  who  come  Into  the 
scheme,  and  as  a  result,  lo  divert  into  the  pockets  of  those  who  join  it  some 
of  the  huge  profits  which  now  go  elsewhere,  without  reducing  the 
margin  to  local  traders  for  retailing  Its  products. 

Complete  Prospectuses  and  Forms  of  Application  mav  be  obtained  from  the 

Bankers,  Brokers,  and  Solicitors,  and  at  the  registered  offices  ot  the  Company, 

or  will  be  sent  on  receipt  of  teleio'am  addressed  "  Lortepwell,  London." 

The  folio    ing  Form  of  Application  may  be  cut  out  and  used. 

MOTOR    OWNERS'    PETROL   COMBINE.    Limited. 

To  the  Directors  of  Motor  Owners'  Petrol  Combine,  Ltd.,  170-173,  Piccadilly.  W. 

Gentlemen, — I  enclose  cheque  for  £     as  a  Deposit  payable  on  ap|iU- 

caion  for  Debentures  and,  or  Shares  in  the  aimve-namea  Company  as  faUom: 

(n)  For£ of  First  D-bentures,  Deposit  10  per  cent £ 

(6)  For    Preference  Shares  of  £1  each.  Deposit  la.  per  Share  f 

(e)  For    Ordinary  Shares  of  £1  each.    Deposit  Is.  per  Share  £ 

(d)  For  Deferred  Share*  o!  Is.  each.    Deposit  Is.  per  Share  £ 

£ 

which  I  hereby  request  yott  to  reserre  for  me,  and  which  1  agree  to  take  apoa 
the  terms  of  the  Prospectus  dated  January  24th,  1913,  istaed  br  you,  copy  of 
which  please  forward  to  me,  when  I  will  sigii  and  return  you  a  formal  application 
for  such  Shares  lis  required  In  the  terms  of  the  said  Proapeotos. 

Name  (In  full) 


Address 


30 


Dated ; 1913. 


isa 


Uhe  5nve8tor8*  TRevfew. 


February  i,  1913. 


A  copy  OP  THIS  PB08PECTUS  HAS  BEKN  FILED  WITH  THE  REGISTRAR  OF  JOINT  STOCK  COMPANIES. 
The  Iilst  will  open  on  Friday,  the  3lBt  January,  1913,  and  close  on  or  before  Tuesday,  the  4th  February,  1013. 

THE  BUENOS  AYRES  AND  PACIFIC  RAILWAY  COMPANY, 


Incorporated  under  the  Companies  Acts,  1862  to  1877. 


SHARE    CAPITAL  (ISSUBD). 

5  per  cent.  First  Preference  Stock '^V?2S,'2^ 

5  per  cent.  Second  Preference  Stock         ^'^S^l^ 

Ordinary  Stock 10,000,000 

£12,?00.000 


DEBENTURE    CAPITAL  (OUTSTANDING). 

4  per  cent.  First  Debenture  Stock £2,925,020 

4i  per  cent.  Second  Debenture  Stock        ^'?!S'?S? 

*5  per  cent.  Debenture  Stock ^Sl^cXl 

4J  per  cent.  Consolidated  Debenture  Stock        7,942,673 

5  per  cent.  (1912)  Debenture  Stock 1,0C0,000 

£14.?50,000 

*  The  outstanaing  5  per  cent.  Debenture  Stock  will  be  redeemed 
at  par  on  the  1st  July,  1913. 

ISSUE    OF    £1»000,000    FIVE     PER    CENT.     (1912) 
DEBENTURE     STOCK. 

The  Stock  is  secured  by  a  Trust  Deed,  and  the  charge  thereby  created  is 
subject  to  the  charge  in  favour  of  the  4  per  cent.  First,  the  4J  per  cent. 
Seco  d,  the  5  per  cent,  and  44  per  cent.  Consolidated  Debenture  Stock  already 
issued  or  which  may  hereafter  be  issued  under  the  power  resen-ed  to  the 
Company  as  mentioned  below.  The  Company  reserves  the  right  to  create 
further  Debenture  Stock  carrying  interest  at  the  rate  of  5  per  cent,  per  annum 
or  such  less  rate  as  may  be  fixed  by  the  Board,  and  ranking  in  all  respects 
pari  passu  with  this  issue  and  the  £1,000,000  Debenture  Stock  already  issued,  for 
such  further  sum  as  with  this  issue  and  the  £1,000,000  already  issued  shall  not 
exceed  the  amounts  from  time  to  time  paid  up  on  the  Ordinary  Stock  or  Share 
Capital  for  the  time  being  issued. 

The  whole  or  any  part  of  the  Stock  is  redeemable  at  the  option  of  the 
Company  at  any  time  after  the  30th  June,  1950,  at  110  jper  cent,  on  six  calendar 
monf  hs*  notice  to  the  Stockholders. 

The  Company  is  entitled  and  reserves  the  right  to  create  further  4i  per 
cent.  Consolidated  Debenture  Stock  ranking  in  all  respects  pari  passu  with  the 
above  £7,942,673  4J  i)er  cent.  Consolidated  Debenture  Stock  for  an  amount  at 
the  rate  of  £4,000"per  mile  of  additional  line  acquired  by  the  Company  or  of 
new  line  for  the  time  being  constructed  or  in  course  of  construction  or  about 
to  be  constructed  (including  the  extra  track  taken  at  £4,0C0per  mile,  where 
existing  lines  are  doubled),  in  excess  of  the  mileage  belonging  to  the  Company 
in  operation  on  the  28th  May,  1907,  less  £2,000,000  4^  per  cent.  Consolidated 
Debenture  Stock  already  issued  since  that  date  in  respect  of  extra  mileage. 
Also  for  such  a  further  amount  as  shall  be  sufficient  to  redeem  prior  issues  at 
not  exceeding  the  par  value  of  the  Stock  for  the  time  being  redeemed  and  any 
premium  payable  under  the  terms  of  the  issue  thereof,  in  respect  of  which 
£942,673  4^  per  cent.  Consolidated  Debenture  Stock  has  already  been  issued  in 
redemption  of  previously  existing  5  per  cent.  Debenture  Stock  to  that  amount. 
At  £104 J  per  cent,  payable  as  follows: — 

£5    0    0  on  Application. 

25    0    0  ,,  Allotment. 

20    0    0  „  10th  March,  1913. 

20    0    0  „  nth  April,  1913. 

34  10    0  ,.  8th  May,  1913. 


Total 


£10410    0  per  £100  Stock. 


Bearer  Scrip  will  be  issued  after  allotment  to  be  exchanged  for  registered 
Debenture  Stock  Certificates  after  1st  July,  1913,  the  Stock  being  transferable 
in  multiples  of  £1. 

The  Interest  is  payable  by  Warrant  to  th*^  Registered  Holdersof  the  Stock  ori 
1st  January  and  1st  July  in  each  year.  The  first  payment  of  Interest  at  the 
rate  of  5  per  cent,  per  annum,  calculated  from  the  due  dates  of  instalments, 
will  be  made  on  1st  July,  1913,  on  presentation  of  the  Coupon  attached  to  the 
Bearer  Scrip. 

Payment  in  full  on  allotment,  and  on  the  due  dates  of  the  Instalments,  can 
be  made  under  discount  at  the  rate  of  4  per  cent,  per  annum. 

The  Directors  of  the  Buenos  Ayres  and  Pacific  Railway  Company,  Limited, 
have  authorised  I  he  London  Joint  Stock  Bank,  Limited,  and  Martin's  Bank, 
Limited,  as  Bankers  of  the  Company,  to  receive  applications  for  £1,000,000  5 
p  r  cent.  (1912)  Debenture  Stock  of  the  Company,  ranking  pari  passu  with  the 
existing  issue  of  £1,000,000. 

The  Company  owns  and  has  in  operation  1,407  miles  of  broad-gauge  (5  ft.  6  in.) 
railway  in  the  Argentine  Republic,  and  works  the  Argentine  Great  Western 
(932  miles)  and  Argentine  Transandiue  Railways  (111  miles),  the  Bahia  Blanca 
and  North  WeBtem  Railway  (826  miles)  and  the  Villa  Maria  and  Rufino  Railway 
(141  miles). 

The  system  has  a  total  length  at  present  open  to  public  service  of  3,417  miles 
of  railway  in  the  Argentine  Republic  and  serves  large  agricultural  interests  in 
the  Provinces  of  Buenos  Ayres  and  Cordoba  and  also  the  chief  wine-producing 
centres  in  the  Provinces  of  Mendoza  and  San  Juan,  and  due  to  the  construction 
of  branch  lines  by  the  Bahia  Blanca  and  North  Western  Railway  a  great 
development  has  taken  place  recently  in  districts  lying  immediately  to  the 
west  of  the  Province  of  Buenos  Ayres. 

The  Company  controls  the  wbole  of  the  trans-continental  service  between 
the  Argentine  and  Chilian  Republics  so  far  as  it  is  situated  in  Argentine 
territory. 

The  following  table  gives  the  results  of  the  traffic  working  of  the  system 
during  the  last  six  years :— 


1906-1907  1  1907-1908 

1908-1909 

19091910 

1910  1911 

1911-1912 

■Gross  Receipts 
Working 

Expenses 

£                  £ 
3,063,547     3,655,772 

1,892,542     2,300,782 

£ 
4,134,487 

2.575,943 

£ 

4,294,432 

2,465.253 

£ 
4,320,841 

2,806,656 

£ 
4,976,651 

3,152.998 

Net  Receipts  .. 

£1,171.005  £1  364.990 

£1,558344 

£1.829  179  £2,014.1851  £1,823,653 

The  Strike  of  Drivers  and  Firemen  which  began  on  the  6th  January  and 
lasted  till  the  29th  February,  1912,  seriously  affected  the  business  of  the  Com- 
pany for  the  year  1911-12,  and  prevents  a  proper  comparison  with  the  1910-11 
figures. 

Since  the  30tb  June  last,  the  estimated  gross  receipts  of  the  whole  system  for 
the  30  weeks  to  25th  January,  1913,  are  £2,876,000,  an  increase  of  £427,803  over 
the  corresponding  period  of  the  previous  year,  when  the  receipts  were  affected 
by  the  Strike. 

The  present  annual  interest  on  the  Company's  Debenture  Capital  is  £633,161, 
which  will  be  increased  by  the  present  issue  by  a  sum  of  £50,000. 

The  General  Manager,  in  a  cablegram  received  on  the  24th  inst.,  reports 
that  present  conditions  promise  heavy  traffic  for  some  months  to  come,  also 
that  the  wheat  crop  is  pood  in  the  districts  served  by  the  lines  of  this  Com- 
pany and  the  Bahia  Blanca  and  North  Western  Railway  Company.  The  area 
under  maize  cultivation  shows  a  great  Increase  over  last  year,  and  though  the 
late  sown  crop  now  wants  rain,  there  is  still  time  for  this  to  come  for  securing 
a  heavy  yield  The  prospects  for  the  grape  harvest  in  the  Provinces  of  Mendoza 
.and  San  Juan  point  to  a  very  good  production. 

The  proceeds  of  the  present  issue  will  be  applied  towards  meeting  the  f  xpen- 
ditur  on  branch  lines  and  the  doubling  of  certain  sections  of  the  line,  to  provide 
for  additional  equipment  and  the  general  requirements  of  the  Railway. 


A  preference  in  the  allotment  as  regards  50  per  cent,  of  this  issue  will  be 
given  to  applications  received  before  the  actual  closing  of  the  list  from  exist- 
ing Preference  and  Ordinary  Stockholders  of  the  Company. 

Applications  on  the  form  accompanying  this  Prospectus,  together  with  the 
deposit  of  £5  per  cent.,  sh  .uld  be  forwarded  to  the  London  Joint  Stock  Bank, 
Limited,  5  Princes  street,  London,  E.C.,  or  to  Martin's  Bank,  Limited, 
68  Lombard  street,  London,  K.C. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  allotted  than  applied  for,  the  surplus  paid  on 
application  will  be  appropriated  towards  the  balance  due  on  allotment.  Non- 
payment of  any  instalment  upon  the  due  date  wiU  render  the  amount  previoasly 
paid  liable  to  forfeiture. 

Application  will  in  due  coarse  be  made  to  obtain  a  Stock  Exchange  quotation 
for  this  issue. 

Apart  from  the  contracts  made  by  the  Company  in  the  ordinary  conrse  of 
business,  the  following  have  been  entered  into  w.thin  the  two  years  immedi- 
ately preceding  the  date  hereof  : — 

Contract  dated  5th  September,  1911,  and  made  between  the  Company  and 
the  Argentine  Great  Western  Railway  Company,  Limited. 

Contracts  dated  8th  and  10th  March,  25th  July,  1911,  and  8th  February,  1912, 
and  made  between  the  Company  and  the  Bahia  Blanca  and  North  Western 
Railway  Company,  Limited. 

Contract  dated  27th  March,  1912,  made  between  the  Company  and  MessrH 
Sheppards,  Pelly,  Price  and  Pott,  for  the  underA-riting  of  the  previous  Issue  of 
£1,<X)0,000  Five  per  Cent.  (1912)  De bent  ire  stock  for  a  commission  of  three  per 
cent,  which  has  been  paid.  Contract  dated  29th  January,  1913,  between  the 
sai  e  p  irties,  under  whi  h  the  Company  agrees  to  pay  a  commission  of  three 
per  cent,  for  underwriting  t-'e  present  issue. 

Trust  Deed  date  30ih  April  1912.  and  m-*de  between  the  Company  and  the 
Earl  of  Du  more  and  the  Premier  Investment  Company,  Limited,  for  securing 
a  issue  of  Debenture  Stock  for  £l,0?0,000.  ■  art  of  the 5per cent.  (1912i  Debenture 
Stock,  and  supplemental  Trust  Deed  d  'ted  27th  January,  1913,  made  between 
the  same  i>artif  s  for  securing  the  prewnl  issue. 

Supplemental  T  ust  Deed,  dateJ  14th  May,  1912,  made  between  theCompany, 
th  •  Earl  of  Coventry  and  John  Soame  Austen  securing  £942,673  44  per  cent. 
Consolidated  Debentur    Stock. 

Contract  dated  28th  SeptemWr,  1913,  and  made  between  the  Compaaf  and 
the  Argentine  Government. 

Supplemental  Agreement  dated  30th  December,  1912,  made  between  this 
Comiany,  the  Argentine  Transandlne  Railway  Cimpany,  Limited,  and  the 
Argentine  Great  Western  Railway  Company,  Limited. 

The  above  Contracts  may  be  inspect»-d  at  the  Offices  of  the  Solicitors  on  any 
day  while  the  list  remains  open  between  the  hours  of  11  a.m.  and  4  p.m. 
Saturday,  11  a.m.  to  1  p.m. 

The  Preferred  Stocks  carr>-  equal  rights  of  attending  meetings  and  voting 
with  the  Ordinary  Stock,  every  £20  in  Stock  carrying  one  vo'e  on  a  poll. 

On  13th  April,  1912,  £942,675  Five  per  Cent.  Debenture  Stock  was  exchanged 
for  a  like  amount  of  4^  per  Cent.  Consolidated  Debenture  Stock  issued  as  fully 
paid,  and  notice  has  been  given  to  all  Holders  of  Five  per  Cent.  Debenture 
Stock  of  the  intention  of  the  <'ompany  to  redeem  at  par  on  the  'Ist  July, 
1913,  the  whole  of  the  outstanding  Five  per  Cent.  Debenture  Stock,  amoanting 
to  £507,327. 

A  Brokerage  at  the  rate  of  quarter  per  cent,  will  be  paid  by  the  Company 
on  allotments  made  to  the  public  in  respect  of  applications  bearing  a  Broker's 
stamp. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Offices  of 
the  Company,  Dashwood  House,  9  New  Broad  street,  London,  E.C. ;  of  the 
Bankers;  and  of  Messrs  Sheppards,  Pelly,  Price  and  Pott,  the  Brokers  of  the 
Company. 

Registered  Offices :  Dashwood  House, 

9  New  Broad  street,  LondoUi  E.C. 

30th  January,  1913.      

Tpnstees  for  the  i-lve  per  Cent.  (1912)  Debenture  Stock. 

The  Rt.  Hon.  The  EARL  OF  DUNMORE,  V.C. 
THE  PREMIER  INVESTMENT  COMPANY,  LISilTED. 
Dlreotors. 

The  Rt.  Hon.  LORD  ST.  DAVIDS  {Chainnan). 

T.  PENN  GASKELL,  M.Isst.C.E. 

C.  n.  GUNTHKR. 

EDWARD  NORMAN. 

Hon.  AKTHUR  STANLEY,  M.P. 

P.  O.  SMITHERS  (Managing  Direetof^ 

Bankers. 

The  London  Joint  Stock  Bank,  Limited,  5  Princes  street,  Loudon,  E.C. 

Martin's  Bank,  Limited,  68  Lombard  street,  London,  E.C. 

Ba-'kers  in  Argentina. 

The  Anglo  South  American  Bank,  Limited. 

Solicitors. 

Asharst,  Morris,  Crisp  &  Co.,  17  Throgmorton  avenue,  Lxmdon,  E.C. 

Brokers. 

Sheppards,  Pelly,  Price  &  Pott,  57  Old  Broad  street,  London,  E.C. 

Auditors. 

Turquand,  Youngs  &  Co.,  41  Coleman  street,  London,  E.C. 

Secretary. 

F.  Sanders. 


THIS  FORM  OF  APPLICATION  MAY  BE  USED. 

THE  BUENOS  AVHES  AND  PACIFIC  RAILWAY   COMPANY,   LIMITED. 

Issue  of 
£1,000,000  5  PER  CENT.  (1912)  DEBENTURE  STOCK. 

To  the  Directors  of 

The  Buenos  Ayres  and  Pacific  Railway  Company,  Limited. 
Gentlemen, 

Having  paid  to  your  Bankers  the  sum  of as  a  deposit 

of  Five  per  cent,  on  application  for  £ 5  per  Cent.  (1912) 

Debenture  Stock  of  The  Buenos  A>Tes  and  Pacific  Railway  Company,  Limited, 
I  request  that  this  amount  maybe  allotted  to  me,  and  I  agree  to  accept  the 
same,  or  any  smaller  amcmt  that  may  be  allotted  to  me,  upon  the  terms  of 
the  Prospectus  dated  50th  January,  1913. 

Ordinary  Signature 

Name  (In  full)* ,,. 

Address 

Date 1913. 

♦Please  state  whether  "Mrs,"  "  Miss,"  "Reverend,"  or  give  other  distinctive 
d  scription. 
This  form  is  to  be  filled  up  and  forwarded  to  the  London  Joint  Stock  Bank, 
Limited,  5  Princes  street,  London,  E.C,  or  Martin's  Bank,  Limited,  68  Lom- 
bard street.  E.C.|  together  with  a  remittance  for  the  amount  payable  on 
application. 


February  i,   1913. 


ZCbe  Jnvestoca'  TRevfew. 
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LONDON  COUNTY  &  WESTMINSTER  BANK 


(BSTABUSHBD    IN    1836.) 


Capital    - 
Paid-up  Capital 


£14,000,000,  in  700,000  Shares  of  £20  each,  £5  Paid. 
-    £3,500,000  I  Reserve  Fund    -    £4,000,000 


The  Rt.  Hon.  The  Viscount  GOSCHEN,  Chairman.         |         WALTER  LEAF,  Esq.,  Deputy-Chairman. 

Joint    Managers. 


ALFRED  MAYO  HAWTHORN  (Head  Offloe) 

AUSTIN  ARROW  KEMPE. 

HEAD    OFFICE 
LOMBABD   STBEET  OFFICE 

FOREIGN  BRANCH:  82  CORNHILL,  E.G. 


I 
Joint    Secretaries. 


FRANK  WILLIAM  HOWETT  (Coantrjr). 


GEOFFREY  PAGET. 

41  LOTHBUEY,  E.C 

21  LOMBABD   STBEET,  E.C. 

WEST-END  OFFICE:    1  ST.  JAMES'S  SQUARE,  8;"ftr. 


r© 


BALANCE    SHEET,    31st    DECEMBER,     1012. 


LIABILITIES. 


s   a 


Capital— Subscribed . 


jei4,000,000 


700,000  Shares  of  £20  each,  £5  paid . .  3,500,000    0  0 

Reserve           4,000,000    0  0 

Current  and  Deposit  Accounts 81,695,023  11  10 

Circular  Notes,  Letters  of  Credit,  Commission  Loans,  and  other 

Accounts,  including  provision  for  contingencies 2,563,211    7  5 

Acceptances  for  Customers 6,741,674  19  3 

Endorsements  on  Bills  negotiated 1,312,308    0  0 

Rebate  on  Bills  not  due 94,728    4  5 

Profit  and  Loss  Balance,  as  below       527,370    1  9 


This  statement  does  not  include  the  Bank's 
liability  under  its  guarantee  to  the 
Yorkshire  Penny  Bank,  Limited,  for 
£223,214. 


£100,434,316    4    8 


ASSETS.  :; 

Cira—  £       -  s   d        £  I'd 

In  hand,  and  at  Bank  of  England      . .        . .  10,918,809  10    7 

At  Call  and  Short  Notice 10,752,982  10    0 

21,671,792    0    7 

Bills  DiscocHTED 17,671,012  16  11 

Investments — 

Consols   (of   which  £1,390,210  is  lodg«d  for 

Public  Accounts)    and  other  Securities  of, 

or  guaranteed  by,  the  British  Government    5,169,298    5    3 

Indian     Government     Stock,     and     Indian 

Government  Guaranteed  Railway    Stocks 

and  Debentures 1,323,570    5    4 

Colonial     Government    Securities,     British 
Corporation  Stocks,  and   British  Railway 

Debenture  Stocks  1,306,423    8    9 

Other  Investments 1^534,904  1110 


9,134,196  11    2 

Advances  to  Customers  and  other  Accounts 42,230,672  14    2 

Liability  of  Customers  for  Acceptances,  as  per  contra    ..        ,.    6,741,674  19    3 
Bills  Negotiated,  as  per  contra. .       ^.        ..        ..       ...        ..    !>S12,308    0.0 

Bank  and  other  Premises  (at  cost,  less  amounts  written  oS)    . .  1,672,659    2    7 


£100,434,316    4    8 


Dr. 


PROFIT    AND    liOSS    ACCOUNT. 


Cb. 


To  Interest  paid  to  Customers £835,925  13    5 

Salaries  and  oil  other  expenses,  including  Income  Tax  and 

Auditors' and  Directors' Remuneration 1,175,824  12    7 

Rebate  on  Bills  not  due  carried  10  New  Account  ..         ..        94,728    4    5 

Interim  Dividend  of  log  per  cent,  paid  in  August  last..        ..       371,875    0    0 

Investment  Accounts   (Depreciation)        200,000    0    0 

Bank  Premises  Account  100,000    0    0 

Further  Dividend  of  lOg  per  cent.,  payable  1st  February  next 

(making  21 J  per  cent,  for  the  year) £371.875    0    0 

.  Balance  carried  forward 155,495    1    9 


527,370    1    9 
£3,305,723  12    2 


By  Balance  brought  forward  from  31st  December,  1911    . . 

Gross  Profit  for  the  year,  after  making  provision  for  Bad 
Debts  and  Contingencies,  and  including  Rebate  brought 


£143,766    0    8 


forward  from  31  st  Dec.  last 


3,161,957  11    6 


£3,305,723  U    2 


GOSCHEN, 
WALTER  LEAP, 
ERIC  BARRINGTON, 


Directors. 


AUDITORS'  REPORT. 


A.  M.  HAWTHORN,  1      Joint 
F.  W.  HOWETT,       f  Managers. 

T.  J.  CARPENTEUt,  Cbiet  Aooountant. 


We  have  examined  the  above  Balance  Sheet  and  compared  it  with  the  Books  at  Lothbury  and  Lombard  Street,  and  the  Certified  Returns  received  from  the 
Branches. 

We  have  verified  the  Cash  in  hand  at  Lothbury  and  Lombard  Street  and  at  the  Bank  of  England  and  the  Bills  Discounted,  and  examined  the  Securities  held 
against  Money  at  Call  and  Short  Notice,  and  those  representinK'  the  Investments  of  the  Bank. 

We  have  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  allairs  according  to  the  Deat  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the 
Company.  _ 

PBED.^OHN  YOUNG,  F.C.A.,     1     j^Qdjto^ 


London,  15th  January,  1913. 


O.  E.  SENDELL,  F.C.A. 


CouTTS  AND  Co. — According  to  the  balance-sheet,  dated 
January  18,  the  liabilities  of  this  private  bank  on  deposits 
and  current  accounts  were  ;^4.3o,999  larger  at  ^^9,003,403,  while 
acceptances  showed  a  decrease  of  ^f 55,024  at  ;^i  10,907.  Cash 
was  ^151,082  up  at  ;^'i, 160,387,  and  call  and  notice  money 
£S77'39')  "P  ^^  ;^'>7"4'3°7)  but  investments  were  reduced  by 
^^165,494  to  ^^2,488,213,  and  bills  discounted  and  loans  came 
to   2 '3'. 988   less   at   ;2 4,430,496. 

Baring  Bros,  and  Co.,  Ltd. — After  providing  for  current 
expenses,  bad  debts,  contingencies,  and  dividends  for  the  year 
1912  on  preference  and  ordinary  shares,  the  balance  carried 
forward  was  ;fi,i23  up  at  ;£i2,356.  Liabilities  on  current  and 
other  accounts  show  a  decrease  of  ;^402,gii  at  ;^8,693,646,  but 
acceptances  are  ;^534,964  up  at  ;f6,584,7q4.  Against  these  cash 
and  call  and  notice  money  is  .^108,837  down  at  ;^2,968,9i5,  and 
investments  have  been  reduced  by  ^^5,648  to  ^1,464,994,  while 
the  entry  of  ^1,000,000  in  British  Government  Exchequer  bonds 
and  Treasury  bills  has  disappeared.  Bills  receivable,  how- 
ever, came  to  .^539,432  more  at  ^^3,928,225,  and  customers' 
liabilities  on  acceptances  and  on  current  accounts  have  risen  bv 
^■708,229  to  ^7,926,662. 

National  Mortgage  and  Agency  Co.  of  New  Zealand,  Ltd. 
— Business  in  the  year  ended  September  30  progressed  on 
favourable  lines,  wool,  frozen  meat,  dairy  produce,  and 
other  exports  having  all  met  good  markets,  and  gross  profits 
improved  by  ;f 2,652  to  £c)»,^^7.  Debenture  interest  and  other 
charges  absorbed  j£'2,i33  more,  but  with  the  larger  balance  of 
;fio,q97  brought  in  the  nett  surplus  available  for  distribution 


was  ;£i,669  up  at  ;^52,666.  Out  of  this  a  dividend  of  12^  per 
cent,  is  again  paid,  and  another  ;,f  15,000  is  added  to  reserve, 
leaving  ;^'i2,666,  or  ,^^1,669  more,  to  be  carried  forward. 
Liabilities  on  debentures  are  ;^9,oo3  higher  at  ;fS4i,8o7,  and 
creditors  and  bills  payable  come  to  ;f 50,802  more  at  ;f 704, 281. 
On  the  other  hand,  stocks  are  ^22,153  larger  at  ^83,68g, 
debtors  of  all  kinds  owe  ;f46,4i2  more  at  ;f9oo,33i,  and  cash 
and  bills  receivable  a»e  ;f  11,489  higher  at  ^30,752,  while  in- 
vestments have  been  reduced  by  ;^2,8o4  to  ;^222,545.  Prospects 
for  the  coming  year  are  said  to  be  promising. 

Rhvmney  Iron  Co. — The  interim  report  for  the  half-year 
ended  September  28  shows  an  increase  in  the  output  of  coal  of 
31,465  tons  at  574,902  tons,  which  increase,  the  directors  say, 
would  have  been  greater  had  it  not  been  for  the  stoppage  of 
all  the  pits  in  the  early  part  of  the  half-year,  owing  to  the 
national  coal  strike.  A  good  demand  was  eiperienced  for 
steam  coal,  but  for  a  considerable  portion  of  the  haJf-ywff  there 
was  a  lack  of  tonnage  to  cope  with  the  trade,  and  freights  were 
very  high.  The  coal  strike  affected  the  output  of  coke  to  some 
extent,  and  as  20  of  the  ovens  were  closed  down  for  rebuilding, 
the  quantity  made  was  1,808  tons  smaller  at  22,157  loos. 
.\lthougli  the  results  are  considered  satisfactorj'  and  the 
prospects  for  the  second  half  of  the  year  good,  the  directors,  in 
view  of  the  large  expenditure  involved  in  deepening  and  equip- 
ping the  pits  to  develop  the  lower  steam  coal  seams,  deem  it 
prudent  to  defer  the  consideration  of  the  paj-ment  of  a  dividend 
until  the  close  of  the  financial  year.  A  year  ago  the  same  de- 
cision was  OMUle  on  account  of  the  labour  unrest  and  the  UB« 
certaintv  of  the  outlook. 


ig  o 


Zhc  Jnvestors*  IRevfew. 


February  i, 


i9»3- 


UNITED  COUNTIES  BANK  LIMITED. 


(ESTABLISHED  1836.) 

Head   Off/ce;    63,    COLMORE   ROW,    BIRMINGHAM. 
Nominal  Capital-        -        £10,000,000    i    Paid-up  Capital     - 
Subscribed  Capital    -  £5,966,660 


Reserve  Fund 


£1,193,332 
£765,000 


BOARD    OP    DIRECTORS. 
SIR   JAMES   SMITH,    Chairman.  SIR  GILBERT    H.    CLAUGHTON,    Bart.,    DeputyChalrman. 

SIR   JOSEPH    BRIGHT,    HENRY  S.    OHIUDE,    Esq.,    SIR   JOHN    C.    HORSFALL.    Bart..    ERNEST    G.    KEAY,    Esq., 
OBORQE   MACPHBBSON,    Esq.,  SIR  HALLEWELL  ROGERS, 


ROBERT  ROWLEY,   Esq., 


RUPERT  T.  SMITH,   Esq* 


SIR  JOHN  C.  HORSFALL,  Bapt 

ROPER,  General  Manager, 


H.   J. 


BRADFORD    ADVISOKY    COHMITTBE. 
W.   B.  GORDON,  Esq.,        ARTHUR  HARRIS,  Esq, 
SIDNEY  KELLETT,  Esq. 

~  R 


JAMES  HILL,  Esq. 
BROCKLEY,  Seorotary. 


STATEMENT   OF   ASSETS   AN  J    LIABILITIES,   31.t  December,    1912 

Ll.iBtLITIZS. 


£    ».    d. 

1,193,332    0    0 

765,C00    0    0 

0 

7 


Okpital  Account : 
298,333  Shares,  £20  Moh,  £4  pet  Share  paid         ..       .. 

Reserve    Fund i,,oirttzi  n 

Doe  on  Deposit,  Current,  and  other  Accounts liniiS    i 

liisbilit;  on  Acceptances  per  contra 110,860    1 


This  statemnnt  of  liabilities  does  not 
inclnde  the  Bank's  guarantee  of  £89,286  to 
the  Torkshire  Penn;  Bank. 


£16,279,723  15    7 


ASSBTS. 

Cash  in  band,  at  Bank 'of    England,  and  at  /      s.    d.  £       s.  d. 

Agents 2,308,382  16    5 

Oonsols  and  other  Imperial  Qovemment  Stocks 
(of  which  £8  ),000  Consols  is  lodged  for  Public 
Accounts)        1,048,697    6    9 

Colonial  and  India  OoTemment  Bonds,  Rail- 
way Debentures  and  Stocks,  &c 1,272.382  10  11 

Bills  of  Exchange  and  Promissory  Notes 
Liability    of   Customers  for  Acceptances  per 
contra 


Freehold  Properties 

Bank    Premises,    Head    OfQce   and  Branches, 

Furniture,  &c.  

Loans  on  Security  and  Advances  on  Current 

and  other  Acooonts  


2421.079  17  8 

1.656,445    2  9 

110,860    1  7 

£64%,767  18  5 

30,261  14  3 

463,862    8  8 

9,388,831  14  3 

£16.279.723  15  7 


NUMBER    OF    BRANCHES    204    indudintf- 
Birmingham  Bristol  Leeds  Liverpool  Potteries  (n  offices)  Wakefield 

Bradford  Dudley  Leicester  Nottiniiliam  Sheffield  Wolverliampton,  &c.,  &c. 

Current  and  Deposit  Accounts  are  opened  on  the  usual  Banking  terms.  Moneys  may  be  paid  in  at  any  Branch  of  the  Bank,  and  at  the  Branches  of  th* 
Bank's  numerous  Agents.  A  Special  Foreign  Department  has  been  established,  and  particular  attention  is  paid  to  this  class  of  business  Drafts  are  issued  o** 
all  the  principal  cities  of  the  World,  and  can  be  obtained  through  my  Branch  of  the  Bink.  <  Urcular  Notes  and  Letters  of  Credit  are  issued  or  obtained  for  tb* 
use  of  Customers  travelling  in  any  part  of  the  World.  The  Bank  Colleoi.8  and  Purchases  Foreign  Bills  and  Establishes  Commeroial  Credits  abroad  on  behal' 
of  Customers  against  the  usuil  shipping  documents.  Strong  Rooms  are  provided  for  the  security  of  Deeds  and  other  property  lodged  for  Safe  Custody.  The 
Officers  of  the  Bank  are  bound  to  secrecy. 

EVERT  DESCRIPTIOH  OF   BARKIHG    BUSINESS   TRANSACTED. 


THE  UNCASHIRE  AND  YORKSHIRE  BANK,  LIMITED. 


SatabllBlxea    X872. 


CAPITAL:   Authorised,    £4,000,000,    in    200,000    Shares  of  £20   each; 
Subscribed,  £1,725,320;  Paid  up  (£10  per  Share),  £862,660. 

Reserve  Fund,  £650,000. 


Head    Office;    43,    SPICIM^G    OJ(.RI>£:NrS,    IMI  AIirCIXEiSXER. 


BALANCE    SHEET,     Deoember    31  at,    1912. 


Liabilities. 

Capital  paid  up        

Reserve  Fund  

Rebate  Account       

Profit  and  Loss  .Account     ...         /173,363  18     0 
Less  Interim  Dividend 

paid  July.  1912     ...  73.326    2    0 


£ 

862,660 

645,000 

14,723 


100.037  16    0 


Current.  Deposit,  and  other  Accounts    ... 
Acceptances.  Endorsements,  and  other  Contingent 

Liabiliiies       

Notes  in  circulation  in  the  Isle  of  Man 


/1, 622,420  18 
,  11,104,675     1 


141,298 
4,786 


Assets. 

Cash  in  hand,  and  money  at  call  and  short 
notice 

British.  Indian  and  Colonial  Government, 
Railway,  Corporation,  and  other  Invest- 
ments (taken  at  under  market  value)' 

Bills  of  Exchange     


2.832.206  18  10 


2.471.831   16 
1.293.793     9 


;fl2,873,180     0    0 


Advances   on    Current    Accounts.    Loans,    and 

other  Accounts 

Acceptances,     Endorsements,     and     Contingent 

Labilities,  as  per  contra 

Bank  Property  

*  Including  £19,000  India  3J  per  Cent.  Stock  lodged 
against  Note  Circulation  in  the  Isle  of  Man. 


/6.597.832  4  6 
5,749,049  15  2 


141,298 
385,000 


;fl2,873,180  0  0 


Report  of  the  Auditors  to  the  Shareholders  of  The  Lancashire  and  Yorkshire  Bank,  Limited. 

We  have  audited  the  above  Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the  books  and  vouchers  at  the 
Head  Ofiice  and  with  the  Certified  Returns  from  the  Branches.  We  have  obtained  all  the  information  and  explanations  we  have 
required.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company.  We 
have  also  examined  the  securities  representing  the  Investments  of  the  Bank,  and  have  found  them  in  order. 

On  behalf  of  the  Board. 


THOS.  B.  MOXON, 
■    O.  ORMEROD  WALKER. 
JOHN  HEALEY. 
January  3rd,  1913, 


Director », 


Auditors. 


DAVID  SMITH.  F.C.A..  \ 
J.  P.  GARNETT,  F.C.A.,| 
(David  Smith,  Garnett  &  Co.,  Chartered  Accountant*, 
Manchester.) 


Febriary   I,   1913. 


XTbe  5nve6tor8'  IRevfew* 
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EIGHTIETH    ANNUAL,    REPORT    OF 


THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  Limited 


Kead    OfAce 

CAPITAL— Paid  Up" 


IS   :bxs»;opsga'x<e:,   iliOn^doi^^,   e:.c. 


Uncalled 
Reserve  Liability 
Subscribed  Capital 


£3,000,000 
2,300,000 

10,600.000 

£15,900,000 


RESERVE    FUND  (invested  in  English  Government  Seciirities),  £2,150,000. 

IVianibei:*     of    SIma,peIxolclex>ai,    XS,283. 


DIBECTOBS. 

COLIN  FREDKRICK  CAMPBELL,  Esq. 

MAURICE  OTHO  FITZGERALD,  Esq. 

WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 

Thk  RiiiiiT  Hon.  LORD  INCHCAPE,  G.C.M.G.,  K.C.S.I.,  K.C.I.E. 

FRANCIS  ALEXANDER  JOHNSTON,  Esq. 

CLAUDE  VILLIERS  EMILIUS  LAURIE,  Esq. 

JOINT    GENERAL    MANAGERS.— THOMAS  E8TALL,  Esq.,    D.  J. 


SOLiICITORS.— ERNEST  JAMES  WILDE,  Esq. 


WALTER  EDWARD  MOORE,  Esq. 


FRANCIS  CHARLES  LE  MARCHANT,  Esq. 

THt:  Right  Hon.  Thk  EARL  OF  LICHFIELD. 

GEORGE  FORBES  MALCOLMSON,  Esq. 

SELWYN  ROBt;RT  PRYOR,  Esq. 

THOMAS  GEORGE  ROBINSON,   Esq. 

ROBERT  WIGRAM,  Esq. 

H.  CUNNICK,  Esq.,    FREDERICK  ELEY,  Esq., 


EDWARD  HUGH  NORRIS  WILDE,  Esq. 


The  Directors  have  the  pleasure  to  submit  the  Balance-sheet  for  the  year 
1912,  and  to  report  that  after  making  provision  for  all  bad  and  doubtful  debts 
and  for  the  rebate  of  discount  on  current  bills,  the  profit,  including 
£91,681  I2s  7d  brought  forward,  amounts  to  £830,810  18s  lOd,  which  has  been 
appropriated  as  follows : — 

Interim  Dividend  of  9  per  cent.,  subject  to  deduction  of  Income         £         s    d 
Tax  ( £15,750),  paid  in  August  last 270,000    0    0 

A  further  Dividend  of  9  per  cent.,  subject  to  deduction  of  In- 
come Tax  (£15,750),  making  18  per  cent,  for  the  year, 
payable  5th  proximo 270,000    0    0 

Applied  to  writing  down  investments 199,000    0 

Balance  carried  forward  to  1913 


91,810  18  10 
£830,810  18  10 

In  view  of  the  depreciation  in  English  Government  and  other  Securities,  the 
Directors  have  applied  £199,000  from  Profit  andliOS^  to  write  down  the  Bank's 
investments.  Consols  now  stand  in  the  books  at  75,  and  all  other  investments 
at  or  under  market  value. 

The   Directors   retiring   by    rotation  are  Maurice  Otho  FitzGerald,  Esq., 


William  Henry  Neville  Gosclien,  Esq.,  and  Francis  Charles  le  Marehant,  Esq.' 
all  of  whom,  being  eligible,  offer  themselves  for  re-election. 

The  Directors  have  to  announce  the  retirement  in  June  last  of  Mr.  R.  T. 
Haines,  after  a  lonj^  and  faithful  service  of  over  fifty-one  years,  during  fifteen 
of  which  he  occupied  the  position  of  Joint  General  Manager.  Mr.  F.  Eley,  who 
has  had  considerable  experience  as  an  Inspector  of  Branches,  and  for  some  years 
as  Manager  of  the  Leeds  Branch,  has  been  appointed  a  Joint  General  Manager. 

New  Branches  have  l>een  opened  at  Abertillery,  Barton-on-Humber,  Blyth, 
Chard,  Crnmlin,  Golder's  Green,  Halifax,  Holdenhm-st  Road  Bournemouth, 
King's  Ijynn,  Llandilo,  Llanfair  Caereinion,  Llanfyllin,  Maindee,  Pentre, 
and  Welslipool. 

Premises  have  also  been  secured  at  Ammanford,  Barmouth,  Great  Grimsby, 
and  Presiatyn,  where  Branches  will  shortly  be  opened. 

In  conformity  with  the  Act  of  Parliament,  the  Shareholders  are  required  to 
elect  the  Auditors  and  fix  their  remuneration.  Sir  William  Barclay  Peat 
(of  Messrs.  W.  B.  Peat  &  Co.),  one  of  the  retiring  Audiiovs,  offers  himself  for 
re-election,  and  notice  has  been  given  by  a  Shareholder  of  his  intention  to 
nominate  Mr.  Nicholas  Edwin  Waterhouse  of  the  firm  of  Messrs.  Price,  Water- 
house  &  Co.,  for  election  in  place  of  Mr.  Edwin  Waterhouse,  who  does  not  seek 
re-election. 


LIABILITIES. 


Capital : — 

40,000  Shares  of  £75  each,  £10  10s  paid      ... 
215,000      „  £60    „      £12  „       ... 

Resorvo  Fund         

Current,  Deposit,  and  other  Accounts,  including 

rebate  on  Bills  not  due,  provision  for  bad 

and  doubtful  debts,  contingencies,  &c. 
Acceptances    and     Endorsements    of    Foreign 

Bills,  on  Account  of  Customers       

Profit  and  Loss  Account : — 
Balance    of    Profit     and 

Loss  Account,  including 

£91,681  12s  7d  brought 

from  year  1911  ...         £830,810  18  10 

Less    Interim 

Dividend,  9 

per       cent. 

subject      to 

deduction  of 

Income  Tax 

(£15,750) 

paid       in 

August  last  £270,000    0     0 
,,        Dividend 

of  9percent. 

subject      to  .. 

deduction  of 

Income  Tax 

(£15,750) 

payable  5th 

Feb.  next       270,000    0     0 
,,  Applied    to 

writing  down 

Investments  199,000    0    0 


£ 
420,000 
2,580,000 


3,000,000  0 
2,150,000  0 
5,150,000    0 


65,660,219  11  11 
1,059,732    0    2 


3Xs«    :Deoem1»ex«,    1912. 

ASSETS. 
Cash : — 
At  Bank  of  England  and  at  Head  Office  and 
Branches        ...         

Money  at  Call  and  Short  Notice       


Investments : — 

English  Government  Se- 
curities     £7,379,785  13    4 

(Of  which  £115,500  is 
lodged  for  public  ac- 
counts) 

Indian  and  Colonial  Govern- 
ment Securities ;  Deben- 
ture, Guaranteed,  and 
Preference  Stocks  of 
British Railwajs ;  British 
Corporation,  and  Water- 
works Stocks      


10,291,996  19    9 
6,987,979    8    9 

17,279,976    8    6 


739,000    0    0 


Balance  carried  forward  to  1913 


91,810  18  10 


£71,961,762  10  11 


Canal,  Dock,  River  Conser- 
vancy, and  other  Invest- 
ments      ...         


6,185,579  18    0 


1,173,798  11  10 


Bills  Discounted,  Loans,  <tc 

Liability  of  Customers  for  Acceptances,  &c.,  as 
per  Contra  

Bank  Premises  in  London  and  Country 


14,739,164  3  2 

38,166,831  16  11 

1,059,732  0  2 
716,058  2  2 


£71,961,762  10  11 


M.  O.  FITZGKRALD,      ]  THOMAS  ESTALL,      l       Joint 

G.  P.  MALCOLMSON,     [   Directors.  D.  J.  H.  CUNNICK,       !■  General 

ROBERT  WIGRAM,       )  FREDERICK  ELEY,  /  Managers. 

REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OP  THE  NATIONAL  PROVINCIAL  BANK  OP  ENGLAND,  LTD. 
We  have  examined  the  above  Balanoo-sheet  with  the  Books  at  the  Head  Office  and  with  the  Return?  from  the  Branches.  We  have  satisfied  ourselves  as  to 
the  correctness  of  the  Cash  Balances,  and  have  verified  the  Investments  held  by  tlie  Bank  and  the  Securities  held  against  Money  at  Call  and  Short  Notice 
at  the  Head  Office.  We  have  obtained  all  the  information  and  explanations  we  have  required.  In  our  opinion  such  Balance-sheet  is  properly  drawn  up  so 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs,  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as 
shown  by  the  Books  and  Returns  of  the  Company.  EDWIN  WATERHOUSE,  t 


21st  January,  1913. 


WILLIAM  BARCLAY  PE.\T, 
Chartered  Accountants. 


Auditors. 


The  National  Provnicial  Bank  of  England,  Limited,  having  numeraus  Branches  in  England  and  Wales,  as  well  as  Agents  and  Correspondents  at  home  and 
abroad,  affords  great  facilities  to  its  customers,  who  may  have  money  transmitted  to  the  credit  of  their  Accounts  through  anv  of  the  Branches,  free  of  charge. 

At  Head  Office  and  Metroiwlitan  Branches,  Deposits  are  received  and  interest  allowed  thereon  at  the  rates  advertised  by  the  Bank  in  the  Ijoadoa 
newspapers  from  time  to  time,  and  Current  Accounts  are  conducted  on  the  usual  terms. 

At  tlie  Country  Branches,  Current  Accounts  are  opened,  Deposits  received,  and  all  other  Banking  business  conducted. 
„     ^"°  "A"!'  "nt'citakes  the  Agency  of  Private  and  Joint  Stock  Banks,  also  the  Purchase  and  Sale  of  all  British  and  Foreign  Stoclts  and  Shares,  and  the 
collection  of  Dividends,  Annuities,  i^c. 

Circular  Notes  and  Letters  of  Credit,  payable  at  the  principal  towns  abroad,  are  issued  for  the  UM  of  Travellers. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 

Copies  of  the  Annual  Report  of  the  Bank,  Lists  of  Branches,  Agents  and  Correspondents,  may  be  bad  on  applioation  at  the  Head  OIBe*,  and  at  any  of  the 
Bank's  Branches.  '       '  "^"^  '  ', 
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TEbe  investors*  IRevfew. 


Fkbrlakv   I,  1913. 


THE  CANADIAN  BANK  OF  COMMERCE. 


HEAD    OFFICE-TORONTO. 

«>  15,000,000  (£3,082,192).  RESERVE  FUND: 

President:   Sir  EDMUND  WALKER,  C.V.O.,  LL.D.,  D.C.L. 
General  Manager:   ALEXANDER  LAIRD. Assistant  General  Manager:  JOHN  AIRD. 


PAID-UP  CAPITAL : 


$12,500,000  (£2,568,493). 


Z.  A.  LASH,  K.C.,  Lb.D. 

Hon.  GEORGE  A.  COX. 

JOHN  HOSKIN,  K.O.,  LL.D. 

J.  W.  FLAVELLE,  LL.D. 

A.  KINGMAN. 

Hon.  Sir  LYMAN  MELVIN  JONES. 


Hon.  W.  C.  EDWARDS. 

E.  R.  WOOD. 

Sir  JOHN  M.  GIBSON,  K.C.M.G., 

K.C.,  LL.D. 
WILLIAM  MoMASTER. 
ROBERT  STUART. 


DIRECTORS. 

GEORGE  F.  GALT. 
.    ALEXANDER  LAIRD. 
WILLIAM  FARWELL,  D.C.L. 
GARDNER  STEVENS. 
A.  C.  FLUMERFELT. 


GEORGE  O.  FOSTER,  K.C. 
CHARIjES  COLBY,  M.A.,  Ph.D. 
GEORGE  W.  ALLAN, 
H.  J.  FULLER. 
P.  P.  JONES. 


367    BRANCHES    OF    THE    BANK    DISTRIBUTED    AS    FOLLOWS:— 


IN    CANADA,     BRITISH    COLUMBIA    AND    YUKON: 


CHILLIWAOK 

COURTENAY 

OKANBKOOC 

ORB8TON 

CUMBERLAND 

DAWSON 

ATHABASCA  LAND'G 

BABSANO 

BAWLF 

BENGOUGH 

BIQOAR 

BIiAINE  LAKE 

BKANDON 

BRIERORBST 

BEODERIOK 

CALGARY  (4  offices) 

CANORA 

CARMAN 

OAiMANQAT 

CHAMPION 

OLARBSHOLM 

COLEMAN 

CROSWFIELD 

CUDWORTH 

PAUPHIN 


ACTON  VALE 

ASBESTOS 

AYER'S  CLIFF 

ATK 

BAKKIK 

BEDFORD 

BEEBE 

BELIVKVILLB 

BELOEIL 

BELOEIL  STATION 

BERLIN 

BIG 

BISHOP'S  CROSSING 

BLACK  LAKE 

BLENHEIM 

BRANTPORD 

BROCKVILLE 

BROME 

BROMPTONVILLE 

CAYUOA 

CHAMBLY  BASIN 

CHATHAM 

OIiARENCEVILLE 

COATICOOK 

COBALT 

OOLLINGWOOD 

ALBERTON 
AMHERST 
ANTIGONISH 
BARRINGTON 


DUNCAN 

FERNIE 

GOLDEN 

GRAND  FORKS 

GREENWOOD 

KAMUK>P8 


DELLSLB 

DRINKWATEK 

EDAM 

EDMONTON 

ELBOW 

BLFROS 

ELGIN 

ELKHORN 

GILBERT    PLAINS 

GLEICHEN 

C'RANDVIEW 

GRANUM 

GROUARD 

HANNA 

HARDiErrr 

FAWARDEN 
HKRBERT 
HIGH   RIVER 
HUMBOLDT 


COOKSHIRE 

CORNWALL 

COWANSVILLE 

CREDITON 

DANVILLE 

DIXVILLE 

DRESDEN 

DDNDAS 

DUNHAM 

nUNTsVILLR 

EAST  ANGUS 

EAST  HATLEY 

EASTMAN 

EXETKR 

FARNHAM 

POREOT 

PORT   FRANCES 

PORT    WILLIAM 

FOSTER 

PRASKRVILLE 

PRELIGHHBURG 

GALT 

GOD  ERICH 

GOWGANDA 

GRANBY 

OUELPH 

BRIDGBWATER 
CAMPBELLTON 
OHARLOTTETOWN 
FREDERICTON 


KELOWNA 

KEREMEOS 

LADTSMITH 

MISSION  CITY 

NAKUSP 

NANAIMO 

WESTERN 

INNIBFAU. 

INNIBFREE 

KAMSACK 

KERROBERT 

KINDERBiLEY 

FITSOOTY 

LAIRD 

LAKE  SASKATOON 

LANOHAH 

LANIGAN 

LASHBUaN 

I.KTHBRIDOE 

LEWVAN 

LLOYDMINSTER 

roPGHEED 

MACLEOD 

.MARCBLIN 

MEDICINE  HAT 

UELPORT 


NARAMATA 
NELSON 

NEW  WESTMIN- 

STER 
NORTH  VANCOUVER 
PENTICTON 
PROVINCES: 
MELVILLE 
MILESTONE 
MILK  RIVER 
MIRROR 
MONARCH 
MOOiEEJAW 
MOOSOMIN 
MORSE 
NANTON 
NBIEPAWA 
NEW  DAYTON 
NOKOMIS 
N.  BATTLEFOKD 
NUT ANA 
OLDB 
OUTLOOK 
PINCHKR  CREEK 
PONOKA 
PORTAGElaPRAIRIE 


ONTARIO    AND    QUEBEC: 


HAMILTON 

HEMMINGFORI) 

HENRYVILLE 

HOWICK 

HUNTINGDON 

IBERVILLE 

INGERSOLL 

JOLIETTE 

KINGflTON 

KNOWLTON 

LACOLLE 

LAWRENCEVILLE 

LENNOXVILLE 

LINDSAY 

LONDON 

MAGOG 

MANSONVILLE 

MARBLETON 

MARIEVILLE 

MEGANTIC 

MONTREAL  (6  offices) 

NIAGARA  FALLS 

NICOLET 

NORTH  HATLEY 

ORANGEVILLE 


ORMSTOWN 
OTTAWA  (a  office*) 
PARIS 
PARKHILL 
PARRY   SOUND 
PETERBORO 
PHILIPSBGRG 
POINT  AUX 

TREMBLES 
PORT    ARTHUR 
I>ORT  COLBORNE 
PORT  M(  NICOLL 
PORT  PKIURY 
POUT  STANLEY 
QUEBEC 
RAINY   RIVER 
RICHMOND 
RIMOUSKI 
BOCK  ISLAND 
ROXTON  FALLS 
ST.  ARMAND  STN. 
ST.  CATHARINES 
ST.  CHRVSOSTOME 
ST.  ELIZABETH 
ST.  FELIX  UK  VALOIS 


PHffiNIX 
PRINCE   RUPERT 
PRINCETON 
REVEL8T0KE 
ROCK  CREEK 
SALMON    ARM 


PRINCE  ALBERT 

PROVOST 

RAD  IS  SON 

RADVILLE 

RED  DEER 

REGINA 

RIVERA 

SASKATOON  (2offlce«l 

SHKLLBROOK 

ffTAVELY 

STONY    PLAIN 

OTRATHOONA 

STRATHMORB 

SWAN  RIVER 

flWIFT  CURRENT 

TABER 

THE    PAS 

TILLET 

TRAN9O0NA 

ST.  FERDINAND 

d'HALIFAX 
ST.  GABRIEL  DE 

BRANDON 
ST.OEORGE.BEAUCE 
ST.  HYACINTHE 
ST.  .IOHN8 
ST.  JOSEPH  DB 

BEAUCE 
ST.  PHILLIPPE 

DE  LAPRAIRIE 
ST.  RBMI 
ST.  SEBA8TIEN 
ST.  THOMAS 
SARNIA 
SAUI/T  STB.   MARIE 

(2  offlcesi 
SCOTSTOWN 
SEAFORTH 
SHEBBROOKE  (3  «n.l 
8IMCOE 

SMITH'S  FALLS 
SOUTH  PORCUPINF, 
STANBRIDGE  E. 
8TANBTEAD 


SOUTH   HILL 
SUMMERLAND 
VANCOUVER(8offlc«» 
VERNOK 

VICTORIA  14  offices) 
WHITE  H0R8B 


TREHERNE 

TUQASKB 

VEOREVILLB 

VKR.MILION 

VIRDBN 

VON  DA 

VULCAN 

WADENA 

WARNER 

WATROM 

WATflON 

WETASKIWnt 

WKYBUBN 

WILCJOX 

WILLOW    BUNCH 

WINNIPEG  (7  offlcM^ 

YELLOWGEASB 

VORKTON 

YOUNGSTOWN 


STKATFX)RD 

dTRATHROY 

8UDBUUV 

SUTTON 

8WEET8BURO 

THEDFORD 

THETFORD  MINES 

THETFORD 

MINES  WEST 
THRF.E  RIVERS 
TILLSONBUBO 
TORONTO  (M  offices) 

valcouht 
walkerton 
walkervillk 
wati;rloo,  ont. 
watertxx),  que. 

WATERVILLK 

WEEDON 

WEST  8HEFFORD 

WIARTON 

WINDSOR 

WINDSOR  MILLS 

WINOHAM 

WOODSTOCK 


MARITIME 

HALIFAX 
MIDDLETON 
MONCTON 
MONTAGUE 


IN  NEWFOUNDLAND: 

ST.  JOHN'S 

IN  GREAT  BRITAIN: 


PROVINCES  : 

NEW   GLASGOW 
PAHRSBORO 
ST    JOHN 
SHELBURNE 

N  THE  UNITED  STATES: 


souRie 

SPRINGBILL 
8UMMERSIDB 


NEW  YORK,  N.V.       PORTLAND,  ORE.        SAN  FRANCISCO,  CAL.       SEATTLE,  WASH. 

LONDON   OFFICE  :    2  Lombard  street,  E.G. 

GBNBRALi    STATEMENT,    November    30,    1912. 


SYDNEY,  C.B. 

TRURO 

WINDSOR 

IN  MEXICO: 

MEXICO  CITY,  D.F. 

H.  V.  F.  JONES, 

Manager, 


LIABILITIES. 

Notes  of  the  Bank  in  circulation £3,374,561    4 

DepositB 40,606,327  16 

Balances  due  to  Banks  in  Canada 181,955    2 

Balances  due  to  Banks  in  foreign  countries 584,062  18 


Dividends  uijpaid 

Diridend  No.  103  and  bonus,  payable  1st  December   . . 

Capital  paid  up £3,082,191  15    7 

R»8t 2,568,493    3    0 

Balance  of  Profit  and  Loss  Account  carried 
forward 158,543  12    2 


X44,746,907    1    7 


1,321    3 
107,876  14 


5,809,228  10    9 


£50,665,333  10    3 


ASSETS. 

Coin,  Bullion  and  Dominion  Notes jE5.641.4Jl    6    0 

BalaiKi'S  due  by  other  Banks          3,477,102    1  10 

Call  and  Short  Loans  in  Canada  and  the  United  Slates         ..  3,654,051    6  10 

Government  and  Municipal  Securities 2,951,119  17  10 

Deposit  with  the  Dominion  (rovernment  for  securlly  of  Note 

circulation          145,273  19    6 

£15,868,978  12    0 

Other  current  Loans  and  Dii^counts. .         ..         33,647,991  12    7 

Overdue  Debts  (loss  fully  provided  for) 100,220    6    7 

Bank  Premises 909,059  13    5 

Real  Estate,  Mortgages,  and  Other  Assets        139,101    5    8 

£5a665,333  10    i 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK  for  the  Year  ending  30th  November,  1912. 


Balance  at  credit  of  Profit  and  Loss  Account,  brought  forward 

from  last  year        £41,793    9    5 

Net  profits  for  the  year  ending  November  30,  afte  •  providing  for 

all  bad  and  doubtful  debts        577,768    8  11 

Transferred  from  Rest  Account  of  Eastern  Townships  Bank  . .  493,150  13    9 

Premiam  on  New  Stock 49,763    0    5 


£1.162,475  12    6 


This  has  been  appropiiated  as  follows  : — 

Dividends  Nos.  100,  101,  102  and  103,  at  Ten  per  cent,  per  annum 

Bonus  of  One  per  cent,  payable  December  1,  1912 

Written  off  Bank  Premises  

Transferred  to  Pension  Fund  (annual  contribution) 

„  Best  Account         £513,698  12    6 

„  „    Premium  on  New  Stock    . .        49,763    0    3 


£»1,497  IS 

30,821  18 

102,739  14 

15,410  19 


563,461  12 


Balance  carried  forward 158,543  12 


£1.162,475  12    6 


The  Canadian  Bank  of  Commerce  buy  and  sell  Sterling  and  Currency  Drafts  and  Telegrapiilc  Transfers  on 
Canada,  Newfoundland,  the  United  States  and  Mexico,  issue  Commercial  and  Travellers'  Letters  of  Credit,  and 
Travellers'  Cheques  payable  in  all  parts  of  the  World ;  collect  Drafts,  Coupons,  &c.,  and  conduct  a  General  Banking 
Business  with  all  points  in  North  America.  Special  Banking  facilities  afforded  Settlers  and  others  going  out  to 
the  Western  Provinces. 


Pciated  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published  by 
Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C  —February  i,  iqi;. 
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Edited   by   A.  J.   WILSON    and    SON. 
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HEW  SERIES. 


[Price  6d. 


CONTENTS. 


Passing  Events  : — New  Zealand's  Patriotism — Expansion  of  Wheat- 
growing  Area — The  Lawson-Marconi  Examination — Parr's 
Bank — German  Bank  of  London — British  Para  Trust,  Ltd. — 
Measures  Bros. — Cliina  and  the  Six  Powers — A  Probable  Crisis 
in  Japan — How  to  Deal  with  Fraudulent  Bucket-shops — Trade 
of  Persia  (pp.  195-9). 

Leading  .Articles  : — Imperial  Preference  Without  Food  Taxation — 
Commonwealth  Oil  Corporation  :  Who  is  to  Blame  ?— New 
Capital  Demands  in  January — Our  Foreign  Trade  in  January 
—The  Week's  Hints  (pp.  199-202). 

American  Business  Notes  :— Decrease  in  Gold  Reserve — Foreign 
Commerce  of  the  United  States — New  Securities  Issued  in 
1912  (p.  202). 

Continental  Memoranda  : — Bourses  and  the  Renewal  of  the  War — 
European  Loans — Germany's  Foreign  Trade  Prosperity  and 
Security  of  Money  (pp.  202-3). 

Mining  News  : — The  British"  South  Africa  Co. — South  African 
Gold  Trust — Shamva  Mines — Roodepoort  United  Main  Reef 
— Associated  Northern  Blocks — Ropp  Tin — Jos  Tin — Gel  Tin 
Lode  and  Alluvial — Benue  (Northern  Nigeria)  Tin — Renong 
Dredging  —  Fusing  Lama  "Tin  Mines — Hampden-Cloncurry 
Copper — Arizona  Copper — South  N'v'ales  Colliery  —  Wheal 
Kitty  and  Penhalls  United  (p.  205). 

Critical  Index  : — City  of  Winnipeg — Entre  Rios  Railways — 
London  and  South  American  Investment  Trust — Broken  Hill 
Proprietary  (p.  216). 


Company  Meetings  : — London,  Chatham  and  Dover  Railway — 
Lennards  (Boots  and  Shoes) — The  Black  Sea  Oil  Fields — 
Welford  and  Sons— Home  and  Colonial  Stores  (pp.  222-23). 
Company  Reports  : — North  Eastern  Railway — Great  Northern 
Railway — Great  Central  Railway — Hull  andBarnsley  Railway 
— North  Staffordshire  Railway — Central  London  Railway — 
Grand  Trunk  Railway  Preliminary  Statement — Wilts  and 
Dorset  Banking — Bovril — Houlder  Line — South  Metropolitan 
Gas  —South  Suburban  Gas — Scottish  American  Investment 
— United  States  Trust  Corporation — Railway  Debenture  and 
General  Trust — Railway  Share  Trust  and  Agency — Mclntyre, 
Hogg,  Marsh  and  Co. — London  Produce  Clearing-house — 
(pp.  217-19). 

Home  Railway  Dividends  (p.  223). 
Answers  to  Correspondents  (p.  223).      Traffic  Returns  (pp.  206-7). 

Rubber  and  Oil  Notes  (p.  216-17). 
The  Week  in  Mines  (p.  204).  Mining  Returns  (p.  220-21). 

Public  Income  and  Expenditure  (p.  221). 
Dividends  Announced  (p.  220).  Recent  Issue  Prices  (p.  207)  1 

Insurance  News  (pp.  203-4).  Prices  of  Mines  (p.  206). 

The  Week's  Money  Market  (pp.  208-10). 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated   by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fand,  £1,650,000, 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Rioht   Hon.  LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM    FOOT     MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


AGENCIES    AND    BRANCHES. 

Amritsar 

Foochow 

Kobe 

Saigon 

Bangkok 

Hamburg 

IVIadFag 

Seremban 

Batavia 

Hankow 

Malacca 

Shanghai 

Bombay 

Hongkong 

Manila 

Singapore 

Calcutta 

Iloilo 

Medan 

Sourabaya 

Canton 

Ipoh 

New  Yorli 

Taiping, 

Cebu 

Karachi 

Penang 

Perak  (P.m.S.) 

Colombo 

Klang     [pur 

Fuket 

Tientsin 

Delhi 

Kuala  Lum- 

Rangoon 

Yoliohama 

Bai 

ikers : 

THE    BANK 

OF    ENOLANI). 

THE    LO 

NDON    CITY    ANC 

MIDLAND    B\f 

K,    Limited. 

THE 

NATIONAL    BANK 

OP    SCOTLAND 

Limited. 

The  Corporation  buy  and  receive  for  collecilon  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  uill 
below  jfaoo. 


BANK  OF   MONTREAL. 


ESTABLISHED     IN 
1817. 


Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $802,814. 

Hon.  Preilclem   LORD  STRATHCONA  ind  MOU.NT  ROYAL.  G.C.M.G.,  G.C  V.O 
-      ■■  -        .  R.  B.  ANGUS.  Ejq. 

II.  V.  MEREDITH.  Esq. 


THE 


NORTHERN 


ASSURANCE        COMPANY, 

ESTABLISHED     1836. 


LIMITED. 


FIRE 

BURGLARY 
EMPLOYERS' 


—  LIFE 

ACCIDENT 
LIABILITY 


Accumulated  Funds  (191  1),  £7,760,000. 

LONDON     OFFICE:      1,    MOORGATE    STREET. 


Preiident 

Vice-President  :mtl  General  ManaKet 

Head  Office  and  Board  j(  Directors    ....     MONTREAL, 

Branches  and  Agencies  throuKbout  Cana.ia  and  Newfoundland ;  also  at  New  York,  Chicago  and 

Spokane  in  the  United  States,  ami  at  Mexico  City. 

London  Office:  47,  Thread  needle  Street,  E.C. 

rommittee-  /RlK^t  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  CC.M.r,.. 
tommittee.  ^^^^  THOMAS  SKINNER.  Bart.  rC.C.V.O 

SIR  FRI-l)l-K!CK  WILLIAMS-TAYLOR.  Manager. 

Fiaancial  AgcRts  of  the  Government  of  the  Dominion  of  Canada* 

The   Bank    undertakes  Monetary   business  with  all  parts   ef    Canada.   Newfoundland,  the 
V*it«d  bUtes.  and  Mexico,  and  Issues  Sterling  and  Currency  Draft*  and  Cable  Traotfers. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  Up Yen  3O,0OO,0C0 

Reserve  Fund        Yen  17.850,000 

HutdOffia:  YOKOH.\MA. 
Branches  and  Agencits  at 
Antung-Hsien.  Hankow.  Lyons  Ryojan  (Port  Artbor; 

Bombay,  Harbin.  Nagasaki.  San  Francisco. 

Calcutta.  Honolula.  Newchang.  Shan||faai. 

Cbangcbun,  Hong  Kong.  New  York.  Tlehlmg, 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtien  (Mukden).     Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Excbange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewbece, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aoplicatioD. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  PmrtlealT*  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd. 

St.    Mildred's   House,    London.    E.C 

^~«1 0,500,000. 


ASSETS     EXCEED 


JJLHBa  H.  BCOTT   CamtrmI  Mmmiwr 
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BANKS. 


STiLNUARO  BANK 
OF  south:    AFRICA,  i-td. 

Banker,  to  the  Government  of  the  Union  f"  South  Africa  JJ-^P^J^J^Jton'oi 
to  the  Imperial  Government  In  South  Africa,  and  to  the  *amini.»r~ 

Head  Office:    10,   CLEMENTS    LANe"  LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27.  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  «"'"• 

SUBSCRIBED    CAPITAL gb.ltft.iuu 

PAID-UP   CAPITAL fM70  000 

RESERVE    FUND flelccVe 

UNCALLED    CAPITAL £4.645.57  5 

£8.164.100 
BOARD  OF  DIRECTORS 


Wm.  Reierson  Arbuthnoi.  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I.. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon.SirChas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hulchlnson, 

P.CG.C.M.G. 
Horace  Peel,  Esq.  _  „  „ 

Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  ">=  CaP«  P^™''; 

Natal,  Orange  Free  State.  Transvaal.  Rhodesia,  Nyasaland.  British  East  Africa.  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  m  Hamburg.  New  lorn. 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terras.  . 

DEPOSITS  RECEIVED  for  tixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ■        ,.k    n^.i, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  BanK. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS.  ANNUITIES,  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/te  Oncers  o/tke  Bank  are  bound  not  to  disclose  the  transactions  0/ any  0/  its  cnsttnners. 

WILLIAM  SMART.  London  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OIflce-40,  THREADNEEDLB  STREET,  LONDON.  E.C. 


Capital  Anthorlsed £1,500,000 

Capital  Paid  Up £569,500 

Reserve  Fund £365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  bays  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  applicatioiT. 

Deposits  received  for  One,  Two  or  Three  Yeari  at  3J  per  cent. 
Other  rates  on  application. 

On  current  accounts   interest    is  allowed  at  3  per  cent,  per  annum  on  the 
inimum  monthly  balances,  provided  they  do  not  fall  below  j^200, 

COLLECTION  OF  BILLS,  &c., 
IN   CANADA. 

SPECIAL    FACILITIES    ARE    OFFERED    BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  f  1,000,000.  RESKRVE  FUND  ..  £570,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 

F.  R.  S.  BALFOUR.  RICHARD  H.  GLYN.    F.  LUBBOCK. 

J.  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

].  H.  MAYNE  CAMPBELL.    H.  J.  B.  KENDALL.       G.  D.  WHATMAN. 

A.    G.    WALLIS,   Secretary.  W.    S.    GOLDBY,    Manager. 

ALL     KINDS     OF     BANKING      BUSINESS     TRANSACTED. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880, 

Paid-up  Capital,  5^1,500,000.  Reserve  Fond,  3^1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiaa 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEFOSUTS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  El, 278, 747    10    O 

Paid  up        ..  548,392    10    O 

Uncalled,  Including;  Reserve  Liability        „  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    ot  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertaioed 
on  application,  and  Basking  Business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 


Chairman  i 
The   Right    Hon.   LORD   ROTHSCHILD,   G.C.V.O. 


BUSINESS   TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provision* 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit coosequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
Accident,     including     Personal     Accident,     Motor     Car     and 

Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will   rank   for  one   year's  Bonus  as  at  31st 
December,  when  the  next  Quinquennial  Valuation  fjllstobe  made 
ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS   PAID    £100,000,000. 
IS   IT  ANYTHING  TO  YOU 

To  have   inforniation   about   the    latest,  coinpletest,  and  most 

comprehensive  form  of  Life  Assurance  yet  demised ' 

If  so,   send   a    Post    Card    for    our     "QOLDEN    CHAIN" 

plan.       You  will  not  be  distppointed. 

CENTURY  INSURANCE  COMPANY,  Ltd., 

18.   CHARLOTTE    SQUARE.   EDINBURGH. 

GOOD  AGENTS   WANTED. 


NOTICE. 


S'TOCK    E:xcHJt.xfOE:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
NoteB  are  required  to  use  such  a  form  a&will  provide  that  the  words  "  Member 
uf  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Room,  The  Stock  Exchange,  London. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C- 


SUBSCRIBED    CAPITAL  . 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£750,000. 

£135,00a 

£64,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
in  these  Companies  has  just  been  prepared  and  will  be  sent  free  oo 
application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  of  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 
,  R.   VV.   BARTLETT,  Secretary. 


Zhc  5nve6tore'  IReview, 


Vol.  XXXI.— No.  788. 

law  Serial. 


SATURDAY,  FEBRUARY  8,  1913. 


("«;':;rpi'.*)  Price  6d. 


PUBLISHERS'    MOTICES. 

CbC  Investors'  RCUICU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
"the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  1 2s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
dBunications. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
ior  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  o 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CPOWn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing     Events. 


Revenue  fell  off  last  week  by  ;^589,386  to 
;^^5, 1 60,035.  This  is  principally  because  of  a  decline  of 
;^'546,ooo  in  the  receipts  from  income-tax.  Excise  also 
gave  ;£'65,ooo  less,  and  the  land  tax  ;^6o,ooo  less.  On 
the  other  hand,  Customs  rose  ;^8o,ooo,  estate  duties 
;^i76,ooo,  stamps  ^"77,000,  and  the  Post  Office 
;^'2o,ooo,  with  the  nett  result  above  stated.  Expendi- 
ture under  the  usual  categories  was  ^2,769,973,  Supply 
taking  ;^'2, 567, 806.  Some  minor  adjustments  were 
made,  including  ;£'i 38,045  of  advances  for  interest  re- 
paid, and  the  ultimate  result  was  an  addition  of 
;6]2,523,oio  to  the  Bank  balances,  raising  them  to 
;^,9,446,i86  as  compared  with  ^11,235,262  a  year  ago. 
Thus  the  Treasury  held  last  Saturday  barely 
'£^,7^,000  less  than  it  did  a  year  ago,  and  the  Money 
market  is  once  more  beginning  to  feel  hard  up. 

is  it  permissible  to  express  the  hope  that  his  Majesty 
King  George  V.  was  not  made  a  victim  of  the  ultra- 
Imperial  illusionist  when  he  paid  that  most  interesting 
visit  of  his  to  the  new  Dreadnought  named  New 
Zealand?  All  newspapers  of  the  boom-the-Empire-and- 
burst-the-kingdom  order  have  never  ceased  to  glorify 
the  New  Zealander  for  his  generosity  in  "  presenting  " 
our  distressed  and  so  notoriously  inadequate  navy  with 
this  powerful  instrument  of  destruction.  I3oubtless  the 
multitude  join  the  chorus  of  praise,  and  think  said 
New  Zealander  one  of  the  finest  fellows  on  earth.  As 
a  matter  of  fact  he  has  not  provided  out  of  his  own 
pocket  one  shilling  of  the  cost  of  this  battleship  ;  all 
the  money  has  been  borrowed  from  the  complacent 
London  market,  the  British  investor.  Nor  will  the  New 
Zealander  find  a  farthing  of  the  interest  nominally  im- 
po.sed  upon  the  colony  by  this  "gift  "  as  long  as  further 
loans  can  be  raised  in  London  on  New  Zealand  account 
and  on  any  pretext.  When  the  day  comes  which  dates 
the  end  of  the  power  to  borrow,  then  we  shall  probably 
make  some  progress  towards  attaining  a  just  measure- 
ment of  the  height  and  depth  of  the  New  Zealander's 
"  Imperial  patriotism.'" 


of  wheat.  This  week  it  has  issued  a  comparison  of  the 
expansion  of  the  wheat  area  within  the  British  Empire 
and  of  the  growth  in  population  compared  with  the 
similar  growth  in  other  countries.  From  some  parts 
of  the  dominions  embraced  within  the  Empire  the 
statistics  are  not  of  a  distinctly  encouraging  kind,  but, 
taking  the  great  dominions  as  a  whole,  in  1901  about 
35,000,000  acres  were  devoted  to  wheat,  or  one-eighth 
of  an  acre  for  each  of  the  283,000,000  inhabitants.  Ten 
years  later,  in  191 1,  the  area  had  risen  to  50,000,000 
acres,  or  about  one-sixth  of  an  acre  for  each  of  the 
302,000,000  inhabitants  "  sporting,"  or  living  beneath, 
the  Union  Jack.  That  reveals  progress  of  a  satisfactory 
kind,  and  should  assure  us  cheap  bread,  provided  the 
extended  acreage  is  well  cultivated  and  not  exhausted, 
provided  also  we  take  care  to  keep  open  to  us  supplies 
from  outside  the  Empire.  Clearly  the  statistics  given 
prove  that  nothing  in  the  nature  of  bounties,  prefer- 
ences, coddling  of  any  sort,  is  required  to  stimulate 
wheat-growing  countries  within  the  Empire  to  furnish 
all  the  grain  the  United  Kingdom  wants.  In  the  United 
States,  where  the  grain-grower  is  abundantly  protected 
by  the  cruel  tariff,  the  wheat  area  has  stagnated.  For 
about  a  decade  it  has  remained  practically  stationary, 
and  consequently  the  surplus  of  grain  available  for  ex- 
port diminishes.  This  is  worse  than  in  Europe. 
Statistics  of  eleven  European  countries  show  an  in- 
crease of  17. 1  per  cent,  in  the  acreage  and  of  15.6  per 
cent,  in  the  population,  six  other  countries  an  increase 
of  nearly  20  per  cent,  in  the  area  cultivated,  and  of 
20.6  per  cent,  in  the  population,  the  w-hole  revealing  an 
increase  of  22.9  per  cent,  in  the  area  and  of  1.3  per 
cent,  in  the  population.  Within  the  Empire  since  igoi 
the  increase  in  the  wheat  area  has  been  45.5  f>er  cent., 
whereas  the  increase  in  the  population  is  only  6.6  per 
cent.  This  is  largely  due  to  the  great  development  of 
the  Canadian  West,  and  ^long  may  such  progress  con- 
tinue ! 


It  is  satisfactory  to  be  assured  by  the  Board  of  Trade 
that  we  are  in  no  danger  of  starving  through  shortage 


In  Australasia  there  is  no  sure  progress  in  wheat 
growing,  and  can  be  none  except  perhaps  in  New  Zea- 
land. A  waggish  correspondent  in  Queensland  has  torn 
some  sheets  from  the  recent  issue  of  statistics  of  pro- 
duction published  with  the  authority  of  the  Government 
there,  and  the  exhibit  is  indeed  most  nielancholv.  "  We 
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are  living  on  borrowed  money,"  the  sender  jots ;   and 
in  the  table  covering  ten  years  relating  to  the  produc- 
tion of  wheat  the  most  capricious  changes  are  shown.  In 
igo2  the  area  under  wheat  was  1,880  acres,  the  produc- 
tion 6,165  bushels,  or  3.28  bushels  per  acre.     Next  year 
the  area  cropped    was    138,000    acres,  the  production 
2,437,000  bushels,  and  the  yield  per  acre  17.65  bushels. 
That  was  the  high  water  mark  in  productivity.     Since 
then  the  area  cultivated  has  ranged  from  151,000  acres 
in  1904  to  less  than  43,000  acres  in  191 1,  and  the  yield 
per  acre  from  14.87  bushels  reaped  on  the  80,898  acres 
under  wheat  in  1908  to  6.64  bushels  on  the  small  area 
cultivated  in  191 1.     Nor  is  there  any  appreciable  pro- 
gress in  other  directions.    The  acreage  under  sugar  is 
now  less  than  it  was  in  three  earlier  years  of  the  decade 
closed  with  191 1,  and  the  yield  smaller  per  acre  than  in 
four  years  of  the  decade.    The  cause  of  this  stagnation 
is  no  doubt  partly,  or  mostly,  the  climate,  but  Queens- 
landers  may  still  have  hope,  for  they  have  projected  to 
borrow  about  ;£'io,ooo,ooo  for  railway  building  within 
the  next  few  years,  and    the   first   ;^2, 000,000  of  that 
glorious  total  came  upon  our  market  six  months  or  so 
ago.      In  the  last  two   years,  in    fact,  the   colony  has 
borrowed  ;^4,ooo,ooo,  so  it  will  continue  to  prosper  by 
borrowing  even  if  it  cannot  one  year  with  another  raise 
half  enough  grain  to  feed  its  own  slender  population. 
Brave  and  most  "  loyal  "  is  the  soul  that  borrows ;  base 
the  one  that  thinks  of  paying. 


Much  amusement  has  been  furnished  by  Mr.  W.  R. 
Lawson  to  an  interested  British  public.     His  examina- 
tion before    the  Marconi  Committee  of  the   House  of 
Commons  has   furnished   many  columns  of   delightful 
reading,  and  everybody  is  joining  in  the  chorus  of  praise 
hummed  over  the  name  of  Mr.  Falconer.     He  deserves 
the  praise.      We  have  long  known  Mr.  Falconer  by  re- 
putation as  a  man  of  sound  ability,  honourable  life,  and 
great  common  sense  and  shrewdness  as  a  lawyer,  but 
nobody  among  his  friends  or  colleagues  in  the  House 
of  Commons  suspected  that  there  lurked  in  him  a  talent 
as  cross-examiner  worthy  of  the  late  Lord  Russell  of 
Killowen.       His  careful,   well  arranged  and  pertinent 
examination  of  Mr.   Lawson  has  effectually  dissipated 
the    unsavoury      spume       about      official      corruption 
attendant  upon  the  making  of  the  Marconi  contract. 
It  has  also  shown  the  public,  and  we  hope  the  editor  of 
the   Spectator — Mr.  Maxse,  of  the  National  Review,  is 
comically  hopeless — that  it  is  not  wise  to  put  over-much 
faith  in  heated  rhetoric  emanating  from  or  inspired  by 
the  Stock  Exchange.     Such  rhetoric,  as  Mr.  Lawson  in 
his  cooler  moments,  or  moments  of  adroitly  simulated 
candour,  would  admit,  is  usually  foamed  up  by  self-in- 
terest.     He    and    his    friends,    it    would  seem,   were 
"  bears  "  of  Marconi  shares,  and,  being  angry  at  the 
losses  facing  them,  they  naturally  made  a  noise,  babbled 
and  bubbled  over  in  the  manner  of  men  in  a  rage.     Mr. 
Lawson  has  an  expert  pen,  if  no  great  measure  of  sense 
or  sedateness,   command   torrents  of   words,   forcible- 
looking    but    too    often  the    merest    froth,  supported 
neither  by   facts  nor  probabilities.       He,  all  the  more 
perhaps,  has  a  sort  of  reputation  as  a  financial  exfjert, 
which  occasionally    gives    his  words   importance  with 
the  multitude,  and  with  simple-minded  gentlemen  like 
Mr.  St.  Loe  Strachey. 


So  the  din  raised  by  the  wild,  bitter  "  bear  "  crowd 
waxed  louder  and  more  reckless,  and  nobody  paused 
to  inquire  whether  there  could  possibly  be  any  facts 
available  to  support  the  scandalous  accusations  and 
emphatic  assertions  flung  broadcast.  When  the  tom- 
toming  was  at  its  highest  The  Investors'  Review 
warned  its  readers  to  believe  nothing  of  all  the  fustian, 
and  an  experience  of  forty  years  in  City  modes  and 
forms  of  speech.  City  habits  also,  should  have  given 
weight  to  that  warning.  It  did  with  many,  but  the  pack 
of  Pr.ess  jackals  whooping  at  the  heels  of  the  wonderful 
Mr.  W.  R.  Lawson  could  not  be  expected  to  listen  to 
any  words  of  sense.  So  the  skirling  went  on  until  the 
Parliamentary  Committee  got  to  work  ;  then  slowly,  but 
methodically  and  with  the  deadliness  of  fate,  the  hum- 
bug of  the  entire  outburst  and  the  nature  of  the  partisan 


or  pocket  inspiration  behind  it  became  evident.  Mr. 
Lawson  has  done  Government  and  country  a  great  ser- 
vice a  service  he  never  meant  to  render  it,  and,  above 
all  he  has  entertained  us  for  many  days,  the  good 
man  '  Our  trouble,  may  we  modestly  insinuate  once 
more,  about  this  Marconi  contract  has  always  been  to 
discover  what  in  all  the  world  it  was  wanted  for,  and 
we  are  still  as  much  in  the  dark  upon  that  point  as  ever 
The  Committee  has  had  many  rival  inventors  before  it, 
and  has  listened  to  assertion  and  counter-assertion  to  a 
befogging  extent,  but  it  has  never  got  to  the  core  of 
the  difpufe.  Why  was  any  ''  wireless  contract  nec^s- 
sarv»  Are  these  on  the  instant  demanded  wireless 
stations  likely  to  be  of  any  value,  to  answer  ^y 
imaginable  practical  purpose  whatsoever,  seeing  that 
we  have  a  network  of  cables  embracing  'he  entire 
world?  This  question  has  not  been  answered,  but  the 
Committee  has  burst  the  "corruption"  bubble, ^d 
made  laughing-stocks  of  not  a  few  Pressmen  and  noisy 
politician!,  thanks  principally  to  Mr.  Falconer. 

We  should  judge  that  Mr.  CecU  Parr,  the  chairman 
of  Parr's  Bank,  is%omething  of  a  Protectionist,  a  man 

Who  would  rejoice  to  see  a  duty  P'^^^ ^^J'^ZZlTrl 
for  the  benefit,  as  he  may  imagine,  of    he  home  agri- 
culturist,   even    although   that    might    jeopardise     the 
prosperity   of    grain-growing    British   dependencies   m 
whose  not  too  modest  borrowings  his  bank  may  jiav^ 
considerable  interest.     We  are   not    going    to  dispute 
with  him  on  that  point,  but  in  his  speech  at  the  meeting 
of  shareholders  held  towards  the  end  of  last  month  he 
had  some  appropriate  words  to  say  regarding  the  pro- 
posal to  lend  money  to  the  small  cultivator.         f  arr  s 
Bank,"  he  said,  "  is  just  as  ready  to  lend  money  to 
farmers  as  to  any  other  section  of  the  community,  and 
on  precisely  similar  conditions.    Those  conditions  are, 
first,  on  behalf  of  our  depositors  that  we  see  our  way  to 
get  our  money  back  when  we  want  it,  and,  secondly,  in 
the  interests  of  our  shareholders,  that  we  make  a  proht 
on  the  transaction."     That  must  be  the  rule   guidmg 
banks  when  they  come  to  the  help  of  those  rural  mutual 
borrowing  societies  which  the  Government  is  trying  to 
get  together  in  the  interests  of  this  distressed  industry, 
suffering,  as  Mr.  Parr  says,  from  two  consecutive  bad 
seasons,  and    it   is   just  because  the  farmer,   great  or 
small,  holds  his  land  under  a  precarious  tenure  stuffed 
with  unjust  conditions,  that  he  is  rarely,  except  m  most 
favoured  districts,  in  the  position  to  give  really  good 
security  to  a  banker  and  that  he  can  get  so  little  easy 
credit.     How  can  a  tenant-at-will,  whose  whole  stock- 
in-trade  is  at  the  mercy  of  the  landowner,  give  security 
worth  taking?    Country  bankers  have  no  doubt  in  past 
times  become  rich  by  lending  to  the  farming  classes, 
but  they  have  also  made  heavy  losses,  and  therefore  on 
the  average  they  charge  higher  rates  than  they   can 
generally  afford  to  take  from  borrowers  who  are  able  to 
deposit  good  security  as  cover  for  any  advances  made 
to  them.    What  Mr.' Lloyd  George  is  going  to  do  with 
the  land  we  do  not  know,  or   very    much    care.      He 
seems  to  be  inclined  to  begin  at  the  wrong  end  as  he 
did  with  his  Insurance  Act,  but  it  may  be  that  through 
attacking  from  below  he  may  undermine  the  all-over- 
shadowing adamantine  fabric  of  feudalism.     Should  he 
do  so,  the  small  farmer  of  good  repute  who  can  go  to 
the  bank  and  say,  "  Here  are  the  deeds  of  my  free- 
hold," or  "  Here  is  the  inventory  of  my  unmortgaged 
stock,"    will    have  no    difficulty    in  raising    money  or» 
reasonable  terms  without  the  help  of  village  or  other 
mutual  credit  societies. 


Two  important  announcements  are  made  by  the  board 
of  the  German  Bank  of  London  in  their  report  for  the 
year  ended  December  31  last.  The  first  is  that  the  old- 
established  firm  of  Messrs.  Dennistoun,  Cross  and  Co. 
having  decided  to  retire  from  the  business,  the 
directors  of  this  bank  have  made  arrangements 
in  virtue  of  which  the  large  and  valuable  busi- 
ness hitherto  conducted  by  that  firm  will  in 
future  be  carried  on  by  the  bank.  The  acquisi- 
tion must  be  a  very  valuable  one,  for  the  firm  is  of  the 
highest  standing,  and  among  other  changes  it  involves- 
the  abolition   of   the  bank's  present  name.      It   is  no 
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longer  to  be  called  the  German  Bank  of  London,  Ltd., 
but  will  bear  the  name  London  and  Liverpool  Bank  of 
Commerce,  Limited.  This  new  name,  in  the  opinion  of 
the  directors,  will  correspond  more  closely  with  the 
present  business  of  the  bank  and  with  the  newly 
acquired  business  of  Messrs.  Dennistoun,  Cross  and 
Co.  Still  another  change  brought  about  by  the  acquisi- 
tion is  an  increase  in  the  capital.  At  present  this  is 
;^400,oc)o  fully  paid  up,  with  a  reserve  fund  of 
;£,"i35,ooo.  It  is  now  proposed  to  rajse  this  capital 
nominally  to  ;^i,ooo,ooo,  and  when  authority  to  do  this 
has  been  obtained  from  the  shareholders  the  board  will 
make  an  issue  of  20,000  ordinary  shares  of  £10  each, 
which  will  be  offered  to  the  shareholders  at  a  price  to  be 
subsequently  announced.  In  this  way  doubtless  both 
the  capital  and  reserve  will  be  added  to,  so  that  the 
paid-up  capital  will  be  increased  to  ;^6oo,ooo,  and  the 
reserve  perhaps  to  ;^  150,000. 


In  the  past  year,  it  may  be  added,  the  bank's  gross 
profits  were  ;^2,246  better  at  £s2,7€>5,  but  the  balance 
of  ;^ii,i22  brought  forward  was  ^^364  less,  so  that  the 
available  total  of  ;£,"63,887  is  only  ;^i,882  up.  Of  this 
increase  current  charges  took  away  ;^444,  and  after 
transferring  ;;^io,ooo,  as  against  ;^5,ooo  a  year  ago,  to 
the  reserve  fund,  but  giving  nothing  as  against  ;^3,ooo 
then  to  the  staff  provident  fund,  there  is  ;^34,56i  left, 
out  of  which  the  dividend  is  again  made  up  to  6  per 
cent,  tax  free  for  the  year  by  a  final  pavment  of  7s.  per 
share.  This  will  leave  ;^io,56i,  or  only  £s^^  less,  to 
be  carried  forward.  The  balance-sheet  shows  an  in- 
crease of  ;£^256,503  in  acceptances,  now  up  to 
';^2, 257,200,  and  of  ;^i  19,450  in  bills  receivable,  current 
accounts,  &c.  Money  lent  at  call  and  short  notice  is 
also  up  at  ;^88,5oo  to  ;^488,5oo.  These  figures  appear 
to  indicate  a  good,  steady-going  business. 


A  small  trust,  but  quite  a  model  in  its  way,  was 
formed  about  a  year  ago  by  Mr.  Methuen,  the  well- 
known  publisher,  and  some  of  his  friends.  It  is  called 
the  British  Para  Trust,  Ltd.,  and  the  first  report  has 
come  to  hand.  It  shows  that  remarkable  judgment  and 
prudence  have  been  exercised  in  the  formation  of  the 
company.  Nominally  its  capital  is  ;<f  100,000  in  £1 
shares,  but  only  37,400  of  these  shares  have  been  issued 
and  fully  paid  up.  The  investment  list  is  consequently 
a  modest  one,  embracing  securities  costing  ;^38,838. 
Altogether,  however,  the  profits  for  the  period  ended 
December  31  last  came  to  ;^3,548,  of  which  ;^82o  arose 
from  profits  on  sales.  As  the  charges  are  minute,  only 
about  ;^S5o  altogether,  it  follows  that  there  was  a  nett 
profit  of  ;J3,ooo,  which  has  been  judiciously  bestowed, 
the  shares  getting  a  dividend  at  the  rate  of  only  5  per 
cent.,  tax  free,  and  the  directors  10  per  cent,  on  the 
nett  profits  distrijjuted  as  dividend  in  addition  to  their 
fees,  making  their  remuneration  in  all  ;^562.  Then 
the  whole  of  the  preliminary  expenses,  amounting  to 
;^638,  has  been  written  off  and  ;<f5oo  put  aside  to  a 
reserve  fund,  leaving  £ig  to  be  carried  forward.  It 
is  added  that  the  securities,  valued  on  December  31  at 
the  lowest  selling  prices,  show  an  appreciation  of  more 
than  ;^9,ooo  on  the  cost  price.  We  should  judge  that 
Mr.  Methuen  is  the  real  originator  of  this  model  trust, 
and  that  the  ;^27,4oo  of  fully  paid  share  capital  as- 
signed to  the  vendor  of  the  securities  out  of  which  the 
Trust  was  formed  was  plainly  an  honest  price.  Also 
we  should  infer  that  whatever  it  may  be  with  the  busi- 
ness of  a  publisher,  the  formation  of  an  honest  agglo- 
meration of  securities  like  this  little  Trust  is  a  better 
business  than  newspaper  editing.  A  full  list  of  the 
holdings  at  the  date  of  the  balance-sheet  is  appended 
to  the  report,  and  indicates  that  while  tea  shares  and 
other  securities  are  held  to  a  small  extent  the  bulk 
of  the  investments  consist  of  shares  in  well-selected 
young  rubber  companies  "  with  a  future." 


scandalous  business  were  investigated  and  brought  to 
the  light  of  day.  As  Mr.  Scott  says,  the  strenuous 
labours  and  great  cost  the  committee  was  put  to  reveal 
a  grave  defect  in  the  Companies'  Law  Consolidation 
Act.  The  committee  worked  for  over  16  months  in 
order  to  get  together  the  evidence  by  help  of  Which  Mr. 
R.  H.  Measures  was  convicted  and  sent  to  penal  servi- 
tude and  the  misbehaviour  of  the  board  brought  to 
light.  One  of  the  brothers  Measures  died  inopportunely, 
else  we  should  probably  have  got  at  the  bottom  of  the 
ruffianly  method  by  which  a  boom  in  the  shares  of  the 
bankrupt  Measures  Bros.,  Ltd.,  was  worked  up  through 
that  Daily  Report  issued  as  the  organ  of  the  London 
and  Paris  Exchange,  Ltd.  Then  in  their  turn  the 
affairs  of  that  abominable  fraud  might  have  seen  the 
light  of  day.  Assuredly  under  the  existing  law  no  one 
is  so  safe  from  molestation  as  the  big  rogue.  The  thief 
who  knows  how  to  cover  his  tracks  with  forms  of  legality 
and  to  "  play  the  game  "  on  a  large  enough  scale  can 
always  get  away  with  his  swag,  for  the  Board  of  Trade 
officials  have  no  power,  nor  any  money,  to  enable  them 
to  protect  the  victimised  public.  Investors  are  not 
usually  "working  men."  How  greatly  the  investing 
public  was  victimised  in  the  case  of  this  Measures  Bros.* 
fraud  may  be  partly  estimated  from  the  statements  made 
by  Mr.  Scott  that  the  "  goodwill,"  which  cost  the  share- 
holders /■2io,o8i,  was  sold  for  ;^i,85o.  So  thoroughly, 
moreover,  was  a  good  business  eviscerated  that  it  was 
found  impossible  to  keep  it  alive.  One  member  of  the 
committee,  Mr.  J.  Manfield,  of  Northampton,  was 
willing  to  advance  /"zOjOoo  to  satisfy  the  requirements 
of  the  debenture  stockholders  and  a  further  amount  to 
finance  the  business  had  it  been  worth  preserving.  It 
was  not.  We  shall  be  told  that  this  is  an  excep- 
tional example  of  company  promoting  and  conduct- 
ing rascality.  It  is,  but  only  exceptional  in  degree, 
and  it  is  high  time  Governments  and  Parliaments  did 
something  to  limit  the  operations  of  predatory  classes 
who  find  a  rich  field  for  plunder  in  the  City  of  London. 


A  circular  full  of  information  and  instruction  in  refer- 
ence to  the  affairs  of  Measures  Bros.,  Ltd.,  has  been 
issued  by  Mr.  Walter  W.  Scott,  treasurer  and  member 
of  the  late  committee,  by  whose  efforts,  principally  under 
the  guidance   of    Mr.    McKnight,   the    affairs    of    this 


What  is  at  the  bottom  of  the  renewed  outburst  of 
differences  among  the  Six  Powers,  whose  banks  had 
apparently  reached  an  accord  with  the  Chinese  Govern- 
ment, and  were  about  to  issue  that  long-heralded 
;^25,ooo,ooo  loan,  is  not  fully  known.  The  story  given 
to  the  public  represents  the  whole  trouble  as  an  exhi- 
bition of  French  jealousy  over  the  appointment  of  an 
experienced  German  official,  named  Herr  Romp,  as 
adviser  of  the  Chinese  Government's  audit  department ; 
but  surely  there  must  be  something  behind,  else  the 
French  Minister  in  Peking  would  not  have  been  in- 
structed to  tell  the  Chinese  Ministry  that  he  would 
never  agree  to  the  loan  unless  all  the  advisers  repre- 
sented neutral  countries,  or  were  all  subjects  of  one  or 
other  of  the  Six  Powers.  Why  was  no  Frenchman 
appointed  to  one  of  the  three  posts  apparently  created 
for  the  collection  or  administration  of  the  salt  gabelle 
mortgaged  to  the  new  loan?  Whatever  the  motives' 
behind  the  action  of  the  French  Minister,  France  has 
the  whip  hand.  Her  wealth  makes  it  impossible  that 
she  should  be  left  out  of  any  arrangement,  either  among 
six  Powers  or  ten.  But  harmony  must  be  restored 
speedily,  else  there  may  be  such  an  uprising  of  anarchy 
in  China  as  will  upset  the  equanimity  of  all  her  credi- 
tors, not  least  that  of  the  British  Government.  Already 
the  Minister  of  Finance  has  warned  the  Powers  that 
money  is  instantly  wanted,  and  that  if  they  cannot 
agree  to  supply  the  necessary  funds  the  necessities  of 
the  Government  will  force  it  to  look  elsewhere — to  give 
the  financial  world,  in  short,  a  repetition  of  the  famous 
Birch  Crisp  loan  experience.  Also  there  are  indica- 
tions that  another  reshaping  of  the  new  form  of  govern- 
ment is  quite  within  the  bounds  of  probability.  "  A 
remarkable  document"  has  fallen  into  the  hands  of 
the  Shanghai  correspondent  of  the  Times,  which 
appears  to  indicate  that  an  attempt  will  be  made  to 
establish  a  dictatorship,  with  Yuan-shi-kai  at  the  head 
of  the  Government.  The  document  emanates  from 
General  Chang,  and  is.  like  many  Chinese  State  papers, 
full  of  outspoken  criticism.  The  Government  is  full 
of  corrupt  officials,  he  says,  and  in  the  confusion  it  is 
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hopeless  to  speak  of  union.  As  for  the  office  of  Presi- 
dent, it  is  simply  an  empty  name,  a  superfluity.  Give 
Mr.  Yuan  power,  and  make  a  clean  sweep.  What 
makes  General  Chang's  utterance  all  the  more  im- 
portant is  that  he  is  at  the  head  of  a  well-disciplined 
army,  estimated  on  good  authority  to  be  30,000  strong. 
He  therefore  seems  capable  of  sustaining  whatever 
Government  he  calls  for  and  cares  to  stand  behind. 


fore  he  must  be  thrust  aside  and  depriverl  henceforth  of 
all  power  over  the  lives  and  fortunes  of  his  fellow  men. 
By  deciding  to  reject  the  terms  of  peace  offered,  the 
Turk  has  sealed  his  doom  not  in  Europe  only,  but  also 
in  Asia  Minor. 


A  constitutional  crisis  is  said  to  be  simmering  in 
Japan,  and  the  D^et  has  been  adjourned  by  Imperial 
edict  for  five  days  to  allow  heated  passions  to  cool  down. 
They  do  seem  to  flare  up  very  quickly  in  the  Japanese 
Parliament.  Probably  at  bottom  the  trouble  is  the 
strained  financial  position.  Mr.  Wakatsuki,  the  new 
Minister  of  Finance,  has  done  his  best  to  make  a 
favourable  budget  exhibit,  but  his  hands  were  tied 
through  his  compulsory  acceptance  of  the  accounts 
drawn  up  by  his  predecessor.  Superficially,  however, 
the  budget  seems  all  right — Japanese  budgets  always 
dp  seem  right — and  the  revenue  and  expenditure 
balances  at  a  total  of  about  585,000,000  yen — nigh 
;^'6o,ooo,ooo.  The  ordinary  revenue  shows  an  increase 
of  27,150,000  yen  in  the  estimates,  of  which  nearly 
14,000,000  yen  comes  from  increased  yield  of  existing 
taxes,  and  the  remainder  from  stamp  duty,  monopolies, 
profit  on  ironworks  and  the  postal,  telegraph  and  tele- 
phone services.  What  is  best  about  the  exhibit  is  the 
estimated  decrease  of  19,750,000  yen  in  the  extraordi- 
nary revenue,  for  that  should  imply  diminished  borrow- 
ing. The  new  Ministry  is  pledged  to  lean  less  on 
treacherous  credit.  It  is  going  to  adhere  also  resolutely 
to  the  programme  of  debt  reduction,  and  will  redeem 
annually  at  least  50,000,000  yen  of  the  country's  obliga- 
tions. Should  this,  or  any,  Government  of  the  empire 
be  able  to  adhere  to  this  resolve  a  few  years  should 
witness  a  marked  improvement  in  the  country's  posi- 
tion ;  but  that  is  just  the  doubtful  point.  The  country 
must  be  working  at  extreme  pressure  now,  and  should 
a  slackening  off  in  the  world's  progress  occur  at  any 
point,  the  recoil  might  be  severe  enough  to  cause  the 
delicate  fabric  of  Japanese  credit  to  wilt.  However,  the 
Government  has  seemingly  fixed  the  limit  of  Treasury 
bill  issues  to  50,000,000  yen  at  any  one  time,  and  as 
the  foreign  trade  is  growing  on  both  sides  of  the  account 
we  may  be  at  liberty  to  hope  the  best.  But,  as  has  more 
than  once  been  indicated  in  these  columns,  the  fact  that 
imports  exceed  exports — the  excess  last  year  was 
91,000,000  yen — is  itself  ominous  of  approaching  diffi- 
culties. To  be  in  a  really  healthy  position  Japanese 
exports  ought  always  to  exceed  in  value  the  country's 
imports,  because  Japan  is  a  debtor  country  to  an  extent 
which  renders  the  excess  balance  of  exports  an  impera- 
tive necessity  on  the  average  of  years. 


Now  that  no  war  correspondents  are  with  the  Allies, 
and  that  the  Turks  have  expelled  or  silenced  the  two 
European  newspaper  men  in  Constantinople,  nothing 
Cames  through  about  the  fighting.  Each  side  either  says 
nothing  at  all,  or  communicates  just  what  it  wishes  the 
world  to  know.  And  the  Turk  lies  always.  We  are  not 
military  experts,  and  offer  no  guesses  about  what  may  be 
happening.  It  is  much  more  important  to  note  the 
probable  consequences  of  a  resumption  of  hostilities. 
For  the  Turks  this  cannot  fail  to  mean  complete  expul- 
sion from  Europe.  Within  a  very  short  time 
Constantinople  should  be  in  the  hands  of  the  Allies,  and 
then  they  will  be  in  a  position  to  keep  all  the  Western 
Powers  at  arm's  length.  In  other  words,  an  immense 
accession  of  moral  force  or  prestige  has  come  to  the 
Allies  through  their  determination  to  stand  no  nonsense, 
to  accept  no  makeshift  patched-up  peace  whose  terms 
would  clog  their  future  action  and  embarrass  the  moral 
and  intellectual  progress  as  well  as  the  material  develop- 
ment certain  to  follow  the  expulsion  of  the  hopelessly 
incompetent  and  untamable  Turk.  All  civilised  peoples 
can  only  wish  speedy  success  to  the  final  efforts  made 
by  Bulgar,  Greek  and  Serb  to  put  an  end  to  the 
centuries-long  intolerable  agony.  This  is  not  said  in 
hostility  to  the  Turk  as  an  individual,  or  in  contempt  of 
his  faith.  It  is  said  because  he  is  an  untamable  savage, 
a  strong  savage  if  you  will,  but  only  a  savage.       There- 


in 19 1 2  the  value  of  the  exports  from  the  Argentine 
Republic  was  ;^96,o8o,ooo.  Of  this  total,  ;^55,637,ooo 
came  from  exports  of  agricultural  products.  This 
year's  crops  promise  to  give  as  good  a  surplus  for  export 
as  last. 


A  correspondent  in  Lille  writes  to  ask  us  what  the 
position  of  the  "  middleman  "  is  in  relation  to  the  sale  of 
forged  Hungarian  Railway  bonds  mentioned  by  us  last 
week.  In  equity,  we  believe,  the  agency  which  traded 
off  the  bonds  on  its  clients  is  liable  to  make  good  the 
loss.  It,  however,  is  not  likely  to  offer  to  do  that  of  its 
own  motion,  and  the  difficulty  in  such  cases  always  is 
to  set  the  law  in  motion  in  order  to  procure  redress. 
Victims  are  hard  to  get  to  combine,  and  without  loyal 
combination  and  a  readiness  to  bear  the  necessary 
expense  it  is  too  often  impossible  to  get  justice  done. 
This  is  a  free  country,  especially  free  to  the  cosmopoli- 
tan financier. 


In  the  February  number  of  Chambers's  Journal  there 
is  an  article  on  fraudulent  bucket  shops  and  how  to 
deal  with  them,  by  Mr.  R.  S.  Smyth,  which  contains  a 
sensible  suggestion.  As  most  people  know,  the  United 
States  possesses  a  law  in  virtue  of  which  any  citizen 
can  move  the  Post  Office  to  put  a  stop  to  the  use  of 
the  mails  for  transmission  of  literature  by  cheats  of  all 
descriptions.  The  complainant  gets  a  "  fraud  order  " 
issued,  and  letters  addressed  by  swindlers  and 
swindling  organisations  are  forthwith  stopped  at  the 
Post  Office.  In  New  Zealand,  apparently,  the  officials 
go  further,  and  act  without  any  prompting  from 
citizens.  Although  we  are  becoming  more  and  more 
accustomed  to  bureaucratic  handling,  it  is  doubtful 
whether  we  are  yet  prepared  to  submit  to  this  sort  of 
treatment,  and  we  agree  with  Mr.  Smyth  in  thinking  it 
inexpedient  that  any  department  should  have  the 
power  to  prevent  the  delivery  of  circulars  to  individuals. 
Instead  of  this,  Mr.  Smyth  suggests  that  the  real 
remedy  would  be  to  give  the  Postmaster-General 
authority  to  prevent  the  delivery  of  letters  addressed 
I0  bucket-shop  keepers,  and  that  is  decidedly  a  good 
suggestion.  Stop  the  supply  of  money  from  dupes  to 
these  rascals,  and  they  will  soon  be  unable  to  carry 
on  their  depredations.  But  even  that  power  should  not 
be  given  except  under  some  safeguard,  such  as  the 
complaint  of  a  victim  to  the  Postmaster-General  or  an 
exposure. in  the  Press  and  an  investigation. 

A  re{x>rt  on  the  trade  of  Persia  shows  that  the  value 
of  the  total  foreign  trade  of  that  country  amounted  to 
;^i9,8i9,90o,  which,  as  compared  with  1910-11,  indi- 
cated an  increase  of  ;^2,62i,200,  or  about  15.23  per 
cent.  Of  this  total  imports  claim  ;^i  1,404,200,  or 
57.54  per  cent.,  which  figures  correspond  with 
;/^9,690,2oo  in  the  previous  year,  while  the  exports  were 
;^8,4i 5,700  against  ;^7,Sc^,50o.  The  figures,  there- 
fore, exceeded  those  of  the  previous  year  by 
;^i,7i4,ooo  as  regards  imports,  and  ;£goj,2oo  as  re- 
gards exports,  or  17.68  and  12.08  per  cent,  respec- 
tively. Amongst  the  countries  trading  with  Persia 
Russia  heads  the  list,  both  in  imports  and  exports, 
Persia  importing  Russian  goods  to  the  value  of 
;^5, 356,000  and  exporting  to  Russia  to  the  value  of 
;^5,685,6oo,  making  a  total  of  ;^i  1,041 ,600,  or  55.71 
per  cent,  of  Persia's  whole  trade,  showing  as  compared 
with  the  year  before  an  increase  of  ;^i,405,8oo.  The 
United  Kingdom  stands  second  on  the  list  of  com- 
bined imports  and  exports  with  a  total  of  ;^5, 52 1,500, 
or  27.85  per  cent.,  an  intmease  of  ;^979,9C)o.  While 
British  imports  into  Persia  are,  as  usual,  second  on 
the  list  with  ;^4,4i4,400,  or  22.27  per  cent.,  exports 
from  Persia  to  the  British  Empire  amounted  to 
;^i,  107,400,  or  5.58  per  cent.,  surpassing  for  the  first 
time  those  of  Turkey,  which  were  valued  at  £757^7°'^ 
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as  against  ;^8oo,ooo  for  the  previous  year.  Turkey 
stands  third  on  the  combined  list  with  Germany  occupy- 
ing' fourth  place.  It  was  remarkable  that,  in  spite  of 
the  great  dislocation  of  the  trade  routes  during  the 
year,  in  consequence  of  the  internal  disorders  of  Persia, 
British  trade  showed  an  increase  over  previous  figures. 
For  the  current  year  the  recurd  is  likely  to  make  a 
much  poorer  showing. 


Imperial  Preference  Without  Food 
Taxation. 

One  of  the  first  acts  of  a  Conservative  Government, 
we  are  told,  will  be  (i)  to  establish  protective  duties  on 
imported  manufactures,  (2)  to  give  a  preference  on  the 
existing  food  duties  and  the  new  duties  on  manufac- 
tures,- and  (3)  to  summon  an  Imperial  Conference,  at 
which  the  colonial  representatives  will  be  asked  if  the 
preferences  thus  given  are  sufficient  to  satisfy  them.  It 
is  safe  to  say  that  their  answer  cannot  be  in  doubt. 

The  gross  imports  of  commodities  at  present  subject  to 
duty  were  valued  in  191 1  at  ;^66,654,i48,  some 
;^6,ooo,ooo  worth  of  which  were  re-exported.  Of  this 
total  ;^i6,766,824  were  imported  from  British  posses- 
sions— a  sum  which  is  subject  to  deduction  on  account 
of  re-exports.  The  gross  imports  of  manufactured 
articles  from  British  possessions  were  valued  in  191 1  at 
;^r20,450,4i7,  but  of  these  no  less  than  ten  millions' 
worth   were   re-exported,    leaving  the   nett   import    at 


Colony  or 
Possession. 


(I) 

Gross 

Imports 

of 

Dutiable 

Goods. 


British  India    .... 

Ceylon  

Straits  Settlements 

Australia  

Canada     

British    West    India 

Islands 

Mauritius 

Union  of  S.  Africa. 
British  Guiana    . . . 

Hongkong     

West  Africa 

Channel  Islands  . . . 

Newfoundland 

Rhodesia 

East  Africa  

New  Zealand   

Aden 

Cyprus 

Malta  and  Gozo  . . . 
British  Honduras    . 

Gibraltar  

Seychelles 


£ 
9,070,881 
4,221,840 

367,324 
170,370 

9.540 

1,072,381 
836.505 

30.214 
403.130 

92.053 
309,786 

35.525 
1,912 

356 
69,716 

79 
31.366 

9,i8i 
2,776 

549 
1,211 

123 


(2) 

Nett 

Imports 

of 
Manufac- 
tures. 


£ 
3,346,716 

62,838 
1,773,885 
1,883,094 
1,144,164 

41.581 
1.078 

471,826 
1,581 

250,082 

14,279 
279,830 
265,316 
110,777 

12,593 
37,960 

594 
3,289 
7,292 
8,709 
4,078 
2,669 


^  <3|        I         (4) 
Total  of        Total 

Dutiable  1       Nett 


Goods  and 
Manufac- 
tures. 


£ 
12,417,597 
4,284,678 
2,141,209 
2.053,464 
I. 153. 704 

1,113,962 

837.583 
502,040 
404,711 

342,135 
324.065 

315.355 
266,508 

"1. 133 

82,209 

38,039 

31,960 

12,470 

10,068 

9,258 

5.289 

2,792 


Imports 
of  All 
Kinds. 


£ 
34,508,383 

3.833.453 

4,419,820 

26,469,506 

23.596,364 

1,491,627 
835.158 

4,883,971 
539.881 
629,156 

1,664,559 

I. 709. 155 

666,922 

169,589 

531.162 

14,548,465 

122,657 

181,414 

40,189 

111,416 

25.145 

13.724 


.;£^9>67i>505-  Adding  manufactures  and  dutiable  food- 
stuffs together,  we  have  a  sum  of  less  than  ;^26,438,329 
on  which  it  is  proposed  to  give  a  preference.  This  sum 
represents  about  20  per  cent,  of  our  total  imports  for 
home  consumption  from  the  colonies. 

Of  the  ;^i6,766,824  worth  of  imported  colonial 
dutiable  foodstuffs,  ;^i6, 75 1,599  consists  of  raw  cocoa, 
raw  coffee,  dried  or  preserved  fruit,  motor  spirit,  spirits 
and  strong  waters,  sugar,  molisses  and  invert  sugar, 
chutney,  canned  or  bottled  fruit  in  syrup  with  not  more 
than  12  per  cent,  of  added  sugar,  preserved  ginger,  soy, 
tea,  tobacco,  and  wines.  The  proportion  of  the 
majority  of  these — coffee,  dried  fruit,  motor  spirit, 
spirits,  sugar,  molasses,  canned  or  bottled  fruit,  tobacco, 
and  wines — supplied  by  the  colonies  is  but  a  small  part 
of  our  total  importation,  and,  accordingly,  from  the 
grant  of  preference  there  would  result  a  large  loss  to 
the  revenue  without  any  relief  to  the  taxpayer.  Of 
raw  cocoa  not  quite  half  is  supplied  by  the  colonies  ; 
of  chutney,  ginger  and  soy,  nearly  the  whole,  but  they 
amount  to  little  in  value;  of  tea,  all  but  ;^i, 700,000 
comes  from  British  possessions  out  of  a  total  of 
;^'r 2,983,000.  In  these  cases  there  will  be  a  large  loss 
to  the  revenue,  with  varying  and  problematical  degrees 
of  relief  to  the  taxpayer. 

Of  the  ;^i6,75i,59g  worth  of  colonial  dutiable  im- 
ports consisting  of  the  commodities  mentioned  above, 


^^16,735,998  worth  comes  from  the  possessions  men- 
tioned in  the  first  column  of  the  following  table.  The 
second  column  gives  the  nett  imports  of  manufactured 
goods  from  the  same  possessions  ;  the  third  gives  the 
totals  of  dutiable  imports  and  manufactured  imports, 
and  the  fourth  the  total  nett  imports  from  each  posses- 
sion. The  first  column  gives  gross  imports,  and  is 
therefore  subject  to  some  deduction. 

Many  considerations  emerge  from  these  figures.  The 
first  that  strikes  the  eye  is  that  preference  on  the  lines 
now  proposed  is  predominantly  in  favour  of  the  British 
East  Indies,  that  is,  India,  Ceylon,  and  the  Straits 
Settlements.  The  East  Indies,  sending  us  a  total  of 
;^42, 761,656,  are  to  get  a  preference  on  ;{^i8,843,484 ; 
whereas  the  five  self-governing  Dominions,  sending  us 
a  total  of  ;^70, 165,228,  are  to  get  a  preference  on  only 
;^4,oi3,755.  Obviously,  the  new  scheme  is  almost  en- 
tirely in  favour  of  the  Dependencies  and  Crown 
Colonies,  and  has  little  to  offer  to  the  self-governing 
Dominions.  Yet  it  is  the  representatives  of  the  latter 
alone  who  are  to  decide  whether  new  food  duties  are 
necessary  to  the  establishment  of  a  satisfactory  system 
of  Imperial  Preference. 

Ceylon,  the  British  West  India  Islands,  Mauritius, 
British  Guiana,  and  Rhodesia  are  to  get  a  preference 
on  practically  everything  they  export  to  this  country  ; 
other  possessions,  on  merely  a  small  percentage.  New 
Zealand,  with  a  total  export  to  us  of  ;^i4,548>465>  will 
get  a  preference  on  ^38,039.  Can  the  voice  of  the 
New  Zealand  representatives  at  the  Conference  be 
favourable  to  such  a  scheme?  Mauritius,  with  one- 
sixth  of  the  trade,  will  get  a  larger  preference  than  the 
South  African  Union,  which  will  fare  only  slightly 
better  than  British  Guiana  with  one-tenth  of  her  trade. 
The  Channel  Islands  will  get  a  larger  preference  than 
Newfoundland,  and  eight  times  larger  than  New  Zea- 
land, though  New  Zealand  has  a  trade  eight  times 
larger  than  that  of  the  Channel  Islands.  Aden,  indeed, 
will  fare  almost  as  well  as  New  Zealand. 

Mr.  Bonar  Law  has  declared  that  under  Imperial  Pre- 
ference the  colonies  will  be  treated  better  than  foreign 
countries,  but  not  so  well  as  the  Mother  Country.  This 
declaration  at  least  has  not  been  withdrawn,  and  it  has 
the  support  of  the  Tariff  Commission,  if  we  may  judge 
from  the  tariffs  which  have  been  outlined.  We  have 
then  to  look  forward  to  (i)  a  remission  of  some  part  of 
the  existing  duties  on  colonial  products,  and  (2)  the  im- 
position of  an  average  duty  of  10  per  cent,  on  foreign 
manufactures,  with  a  smaller  duty  on  colonial  manu- 
factures. Thus  Ceylon  would  get  a  decrease  of  duty  on 
;^4,22i,84o  of  food,  &c.,  and  pay  a  new  duty  on 
^62,838  of  manufactures;  whereas  the  Straits  Settle- 
ments would  benefit  on  ;^367,324  of  food,  &c.,  and  pay 
a  new  duty  on  ;^i,773,885  of  manufactures.  Australia 
would  benefit  on  ^£'170,370  and  pay  on  ;£;i, 883,094  ; 
Canada  would  benefit  on  ;^9,540  and  pay  on 
;^i,i44,i64;  South  .Africa  would  benefit  on  ;^30,2i4 
and  pay  on  ;^47i,826;  Newfoundland  would  benefit  on 
£\-,\^i  and  pay  on  ;^265,3i6;  New  Zealand  would 
benefit  on  ;^79  and  pay  on  ;i^37.96o  !  A  likely  induce- 
ment to  the  self-governing  colonies  to  say  at  the  Con- 
ference that  they  are  satisfied  !  On  the  other  hand, 
the  British  West  India  Islands,  Mauritius,  British 
Guiana,  West  Africa,  East  .Africa,  Aden  and  Cyprus 
would  benefit  on  the  large  values  of  foodstuffs  they 
send  us,  and  pay  next  to  nothing  in  the  new  duties  on 
manufactures. 

To  sum  up,  the  new  preference  will  work  for  the 
benefit  almost  exclusively  of  the  East  Indies  and  the 
tropical  countries  that  supply  most  of  our  imported 
dutiable  commodities  ;  it  will  differentiate  in  an  absurd 
manner  between  our  possessions,  giving  little  to  our 
greatest  and  much  to  our  smallest ;  it  will  give  a 
negligible  benefit  to  the  self-governing  Dominions,  and 
will  impose  a  duty,  where  none  exists  now,  on  their 
manufactures.  It  is  an  impossible  scheme.  It  cannot 
certainly  endure  beyond  the  Conference. 

E.   Enever  Todd. 


Mr.  Patrick  Houston  Shaw  Stewart  lias  been  appointed  a 
managing  director  and  an  assistant  secretary  of  Messrs.  Baring 
Brothers  and  Co.,  Limited. 
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Commonwealth    Oil    Corporation — 
Who  is  to  Blame  ? 

In  the  present  juncture  of  affairs  of  this  company  a 
retrospect  may  be  useful.  Honoured  and  influential 
names  have  been  used  to  adorn  the  directorate  and  to 
raise  the  enormous  share  and  loan  capital  which  has 
been  poured  into  its  coffers,  thence  to  be  poured  out 
upon  the  soil  of  the  Wolgan  and  Capertee  Valleys,  and 
still  lying  there  in  the  shape  of  impracticable  works 
and  machiner)'. 

The  company  was  formed  in  1905,  and  the  greater 
part  of  its  ;^8oo,ooo  share  capital  was  raised  in  cash. 
From  that  date  up  to  the  very  last  meeting  of  share- 
holders on  June  27,  191 1,  the  utmost  optimism  has 
been  expressed  by  chairmen  and  directors,  among 
whom  calling  for  special  mention  are  Sir  George 
Newnes,  Sir  John  Brunner,  Sir  Robert  Lucas  Tooth, 
Sir  Ernest  Spencer,  Mr.  R.  Leicester  Harmsworth, 
Sir  William  Ramsay,  and  Mr.  Alexander  MacKay, 
now  one  of  the  liquidators  of  the  concern.  At  one 
period  the  name  of  Mr.  Walter  Chamberlain  appeared 
in  the  directorate,  but  he  retired  from  the  board  in 
circumstances  calculated  to  inspire  with  envy  his  co- 
directors  who  did  not  retire  at  the  same  time  and  for 
the  same  reason.     Of  this  more  anon. 

The  case  of  the  shareholders  for  ;^725,ooo  seems 
past  praying  for.  Some  of  them  paid  large  premiums 
for  their  shares,  now  almost  if  not  quite  worthless,  not 
only  in  market  value  but  intrinsically.  The  debenture 
holders  are  in  an  almost  equally  evil  plight;  the  "  A  " 
stock  (or  debentures)  being  quoted  to-day  at  45-55,  and 
the  "  B  "  stock  at  5-15,  which  after  all  is  little  better 
than  the  ;£i  shares  at  -^. 

The  "  A  "  debentures  were  issued  under  a  prospectus 
dated  January  22,  1908.  Of  the  directors  responsible 
for  this  prospectus  only  one  remains  on  the  board,  Mr. 
R.  Leicester  Harmsworth.  The  others  have  died  or 
retired.  The  issue  (;£^i 50,000)  was  underwritten  by 
the  directors  and  their  friends  as  to  one-half,  but  un- 
happy shareholders  were  offered  priority  in  relieving 
the  directors  and  their  friends  of  their  underwriting 
obligations.    The  issue  was  largely  over-subscribed. 

The    "B"   stock   was    issued   under    a    prospectus 
dated  July  22,  1909.     The  directors  responsible  for  this 
issue  were  Sir  John  Brunner,  Sir  Ernest  Spencer,   Sir 
George    Newnes,     Mr.    Leicester    Harmsworth,     Mr. 
Alves,   Mr.   Mackay,  and   Sir  William    Ramsay.      The 
issue  (;^30o,ooo,  of    which    ;^265,540    was  taken  up) 
was  underwritten  up  to  ;^"26o,ooo  at  a  commission  of 
5i  per  cent.,  among  the  underwriters  being  Sir  Robert 
Lucas  Tooth,  director  and  some  time  chairman  of  the 
Bank  of  New   South  Wales,   the  company's  bankers, 
Mr.  Leicester  Harmsworth,  and  Mr.  Alves.     This  issue 
was  heralded  by  the  report  of  an  extraordinary  general 
meeting  of  shareholders,  presided    over    by  Sir  John 
Brunner,   which    report  was  inserted   as  an  advertise- 
ment in  the  public  Press.     Speeches  were  made  by  Sir 
John  Brunner,  Sir    Robert    Lucas    Tooth,    Sir    Ernest 
Spencer,  and  Sir  William  Ramsay.  The  speeches  were 
of  a  most  confident  character.     It  was  announced  that 
Mr.   Walter  Chamberlain  had  retired  from  the  board 
upon  a  difference  of   opinion  with   his  colleagues,   he 
desiring  that  there  should   be    an    independent    report 
from     Australia     with    regard    to    the   properties   and 
prospects    of    the    company,    but    that   the  remaining 
directors  had  adopted  another  course. 

The  responsibility  undertaken  by  the  gentlemen  on 
this  point  can  scarcely  fail  to  weigh  heavily  upon  them 
in  the  present  state  of  affairs.  Their  alternative  was  to 
send  out  two  of  their  own  number,  the  one  a  banker 
and  the  other  an  accountant,  to  in'-pect  and  report  upon 
the  oil  shales,  coal  deposits,  railway,  and  engineering 
works  of  the  company. 

They  went  out,  they  saw,  and  were  conquered — over- 
come by  the  vastness  and  value  of  the  undertaking. 
They  returned  bringing  with  them  or  followed  by 
sheaves  of  photographs,  which  were  afterwards — to  be 
precise,  on  February  22,  191 1 — circulated  among  the 
shareholders  to  prove  the  assuredness  of  success.  On 
Aptil  6,  191 1,  the  board  issued  a  circular  letter  report- 


ing rapid  progress,  and  stating  that  production  of  oil 
would  commence  a  fortnight  after  the  arrival  of  new 
parts  to  two  exhausters  in  Sydney. 

On  June  27,  191 1,  the  last  annual  general  meeting 
of  shareholders  was  held.  By  this  time  Sir  William 
Ramsay  had  retired  from  the  board  (other  interests 
having  engaged  his  attention),  and  Sir  John  Brunner 
was  prostrated  by  illness.  Mr.  Mackay  presided  at  the 
meeting — the  production  stage  had  been  reached  and 
adequate  financial  resources  were  assured.  The  report 
of  the  meeting  reads  like  a  fairy  tale.  The  corporation 
had  always  had  good  friends  even  in  its  gloomiest  days, 
and  by  their  help  "  the  works  are  completed  and  we 
are  producing.  (Applause.)"  ..."  The  friends 
of  the  corporation  have  again  stood  by  it,  and  we  are 
assured  of  adequate  financial  resources  for  the  con- 
tinuation of  the  business.  (.Applause.)  In  fact,  this 
undertaking  now  has  its  first  opportunity."  Mr. 
Harmsworth  was  re-elected  a  director,  and  said  that 
"  although  the  corporation  had  had  a  somewhat 
stormy  passage,  his  faith  in  its  future  remained  un- 
diminished. That  the  corporation  would  be  a  great 
success  one  day  he  had  no  doubt,  and  when  its  history 
came  to  be  written  the  chief  praise  for  that  success 
would  be  rightly  attributed  to  Mr.  Mackay." 

Then  fell  silence.  From  that  time  forward,  for  six 
months,  no  more  inspired  paragraphs  appeared  in  the 
Press.  No  circulars  were  issued  to  the  shareholders. 
Without  warning  of  any  kind  a  bolt  fell  from  the  sky — 
a  receiver  was  appointed.  Once  again  inspired  para- 
graphs appeared  in  the  Press,  and  once  again  a  re- 
assuring circular  was  issued  "  By  order  of  the  board," 
in  which  the  shareholders  were  informed  that  "  the 
necessary  financial  arrangements  have  been  completed 
for  the  continuation  of  the  business  of  the  company, 
and  no  time  will  be  lost  in  preparing  a  scheme  of  re- 
construction with  a  view  to  placing  the  company  on  a 
sound  financial  basis."  Then  again  silence  for  over  a 
year,  and  rumour  his  it  that  catastrophe  is  im- 
pending. 

Where  are  now  the  "  good  friends  "  of  the  corpora- 
tion? \yhere  are  the  directors  whose  optimism  has 
never  failed,  and  who  by  their  unfailing  confidence  have 
inspired  a  misplaced  confidence  in  their  ability  to  con- 
duct this  undertaking  to  a  successful  issue?  What 
has  happened  to  falsify  their  positive  anticipations  so 
recently  expressed  in  the  terms  from  which  we  have 
quoted  but  a  few  extracts.  Mr.  Mackay,  the  director, 
is  now  Mr.  Mackay  the  liquidator.  Has  he  nothing  to 
say  to  exonerate  himself  from  woful  miscalculation? 
Mr.  Harmsworth,  Sir  John  Brunner,  and  the  rest- 
where  are  they? 

New  Capital  Demands  in  January. 

The  year  191 3  has  begun  well  in  spite  of  wars  and 
various  disquieting  rumours.     In  January  the  aggregate 
nommal  value  of  the   stocks  and  other   securities   put 
upon  the  market  was  ^'35.530,259,  and  the  actual  value 
accordmg    to    the    prices     asked,     ^46, 149,297.     This 
compares    with    little    more    than    ;^i 2,500,000    nomi- 
nal  and  actual  in   January,  191 2,  and    the  total   does 
not  include  the  ;^i  2,650,000  of  4 J  per  cent,  consolidated 
gold  bonds   emitted  by  the  Baltimore  and  Ohio  Rail- 
road   Co.,  but    not   oflfered   publicly    in    whole    or    in 
part     to     subscribers     here,     although    sold     on     our 
market   through   various   channels    to   large    amounts. 
Apart,   however,   from    the    great     sale    of     Canadian 
Facihc   Railway  shares,  the  aggregate  for  the  month, 
though     far    above    the    average,     would    not     have 
been  so  exceptionally  formidable.     These  shares  were  of 
the  nominal  value  of  ;^i2,375,ooo,  but  they  were  offered 
to  the  existing  stockholders  of  the  company  at  75  per 
cent,  premium,  so  that  the  actual  money  obtained  was 
£21,656,250.      This    brought    up    the    total    Canadian 
absorption  of  our  capital  during  the  month  of  January  to 
over  /■27,ooo,ooo.     Leaving  this  unusual  single  demand 
out  of  account,  the  activity  shown  is  still  remarkable, 
but    by   no    means   greater    than    the    great    pile    of 
prospectuses  waiting  to  be  published  would  lead  one  to 
expect.     The  home  requirements,  for  example,  came  to 
£2,179,000    nominal    and    £"3,554,000    actual.      This 
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compares  with  ;^4,ii8,ooo  nominal  and  ;^3,9i8,ooo  actual 
in  January,  1 9 1 2.  Canada,  however,  a  year  ago 
took  less  than  ^1,500,000,  whereas  this  time,  deducting 
the  Can.  Pac.  shares,  the  total  was  about  ^5,400,000. 
India  did  not  figure  at  all  in  our  list  of  a  year  back,  but 
this  time  is  down  for  ^551,000.  Other  British  posses- 
sions  then  took  less  than   ;£'i,ooo,ooo,  and  in  the  past 


Company, 


Nominal 
Amount. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
mission. 


Nett 

Amount 
exclusive 
of  Broker- 
age. 

_£ 


United 
Brunner,  Mond  &  Co.  £i  ord.  + 
Credendo  Conduits  ^i  shs. 
Femhill  Collieries  7%  jTi  pf.    . . 
Lon.&  N.Y.  Investment  £1  ord.  f 
Metropolitan  Trust  i'lo  shs.t  . . 
Motor  Owners'  Petrol  Com.  8%  £x  pf. 

Do.  do.  £1  ord.  . . 

Do.  do.  I/-  dfd.  . . 

Do.  do.       6%  conv  deb, 

Paterson,  Laing  &  Bruce  42  %  deb.    . . 

South  Terras  Mines  £4  shs 

Tyler  Industries (>%7,i  pf 

Wray,  Sanderson  &  Co.  £1  6%  pf, 
4  companies  under  :C30i^^*^ 


Kingdom. 

610,000 
3o,coo 

70,noo 

49,800 
200,000 
250,000 
250,000 

20,000 
350,000 
100,000 
200,000 

50,000 

50,000 

49,404 


British  Columbia  Elec.  Rly.  4i%  debs 
Canada  Southern  Rly,  5%  bds 
Canadian  Pacific  Rly.  ordy.f 
Edmonton.  Dunvegan  and  B.C.  Rly. 

4%  debs 

Grand  Trunk  Pacific  Rly.  4%  stg.  bds, 
Quebec  (City)  44%  debs. 
Quebec  (Province)  4^%  reg.  stk. 

Toronto  (City)  4%  debs 

Toronto  Power  4^%  debs. 

Terminal  Cities  of  Canada  6%  notes 


2,179,204 
Canada. 


3 
pat 
21/3 
»5/ 
I4i 
par 
par 
par 
par 
par 

5 
par 
par 


750.000 

<)8 

410,256 

1063 

",375.«>0 

«I75 

738,356 

92 

479,300 

94 

400,600 

pjt 

400,600 

Z02 

1,075,000 

<»4 

616,438 

97 

678,045 

97 

17,923.595 

10% 


10% 

3% 
7h% 


2h% 


1,830,000 

30,000 

74.375 

59.7fio 

290,000 

250,000 

250,000 

20,000 

250,000 

100,000 

250.000 

50,000 

50,000 

49,404 


3r553.539 

735,000 

441,950 

21,656,250 

679,288 
450,552 
400,600 

408,612 
994>375 
597,945 
658,845 


Darjeeling  Himalayan  Ry.  5  %  pf, 

Eastern  Chemical  £1  ord 

Eastern  Development  £1  ord 

West  Indian  Copra  &  Prod.  £17%  pf. 


India. 

291,667 
44,500 

166,667 
48,000 


550,834 

Other  British  Possessions 
Albert  E.  Reed  &  Co.  (Newfoundland) 


par 

— 

par 

— 

par 

^% 

par 

7% 

5j%deb. 
lucktan 


Auckland  Harbour  Board  5  %  deb. 
Broken  Hill  Prop.  8/-  shs.+      ,. 

Kelantan  Copra  £1  ord 

Kelantan  Rubber  £1  shs.t 
Nat.   Bank  of  N.Z.    £j   los.   shs.  at 
£8  15s.,  50S.  pd.+ 

Queensland  4  % 

Tasmanian  4  % 

8  companies  under  £30,000 


100,000 
250,000 

96,000 
110,000 

40,000 


250,000 
2,000,000 
1,300,000 

136,210 


Burns  Bros.  7%  pfd, 

Kansas  City  Term.  Rly.  4%  bds, 

Manila  Rly.  5%  deb 

Moline  Plow  7%  pfd 


4,282,210 

United  States. 

410.257 

2,056,000 

750,000 

760,378 


96 

par 

40/- 

par 

par 

7i 
99 
99 


99 
95 
95 
par 


5% 
none 


27,023,417 

291,667 
44,500 
166,667 

48,^00 

550,834 


96,000 
250,000 
480,000 
110,000 

40,000 

375.000 
1,980,000 

1,287,000 
153.510 


3,9/6,655 
Central  and  Sot;TH  America. 
Agua  Santa  Coffee  £1  pf.  ..        ..         75,000       par 

do.  £1  ord 68,333       par 

Alto  Parana  Development  6%  £1  pf.. .        330,000       par 


Bahia  (City)  5%     ■■ 
B.A.  &  Pacific  Rly.  5^ 

Chilean  Govt.  5% 

Mexican  Nat.  Packing  6%  bds. 


>  deb. 


1,600,000 

1,000,000 

I, "8,945 

595,483 


944 
1045 
96 
94 


14% 


[    ;f5.5oo 

19,800  ord. 
shs. 

3% 


4,771,510 

406,167 
1,960,000 

712,500 
760,378 


Baku  City  5%  bds. 
Bergen  City  4%     ..         .. 

Liberia  5% 

2  companies  under  £30,000 


4.787,761 
Miscellaneous  Foreign  Countries. 


3.839.045 

75,000 

68,333 
330,000 

1,512,000 

1,045,000 

1.073,987 

559,754 


1,003,320 

450,000 

349,200 

27,500 


1 ,830,020 
+  Shareholders. 


4,664,07 

953,154 

427,500 

338,724 

27,500 


1,746,878 


SUMMARY    FOR   THE    MONTH. 


Country. 


United  Kingdom 

Canada         

India 

Other  British  Possessions 
United  States 

Central  and  South  America 
Miscellaneous  Foreign  Countries 


Total  from  Jan.   i,  1912 


Nett   amount  ex- 

Nominal Amt. 

clusive  of  Broker- 

ages,  &c. 

C 

£ 

5,179,204 

3.553.539 

■7,923.595 

a7."3,4i7 

550,834 

550,834 

4,28i,2IO 

4,771,510 

3.979.635 

3,839.045 

4.757,761 

4,664,074 

1,830,020 

1,746,878 

35.530.259 

46,149,297 

«ai879,967 

".557,926 

I 


month  asked  for  nearly  ;^5,ooq,ooo  actual.  The  United 
States,  too,  has  asked  this  January  for  nearly  ^4,000,000 
as  against  less  than  ;^650,ooo  in  January,  1912,  and 
Central  and  South  America  have  required  nearly 
;^5,ooo,ooo  of  our  money  as  compared  with  less  than 
;^3,ooo,ooo.  Taken  all  through  the  month  has  been  one 
of  the  most  prolific  in  fresh  demands  for  British  capital 
in  all  our  financial  history.  What  will  happen  when  the 
Balkan  war  ends,  imagination  fails  to  shadow  forth,3jjf5 


Our   Foreign    Trade  In  January. 

The  year  has  begun  with  great  vigour.  Imports  up 
6.38  per  cent.,  exports  12.44  PC  cent.,  and  re-exports 
11.57  PCf  cent.  The  figures  are  given  in  the  subjoined 
table,  and  it  is  too  early  in  the  year  to  make  any 
attempt  at  an  analysis  worth  doing  ;  besides,  the 
figures  reach  us  too  late  in  the  week  to  be  properly 
examined.  It  may,  however,  be  said  that  the  aggre- 
gate merchandise  trade  of  the  month  has  been 
;^i27,395,ooo.  Imports  of  gold  have  fallen  off  to  the 
extent  of  ;^i,276,784,  but  exports  have  risen  only 
;^I93,547,  notwithstanding  the  rapidity  with  which 
we  convey  our  savings  to  foreign  borrowers. 
Imports. 


January. 

Inc.  or  Dec. 
as  compared 

igti. 

1912. 

1913. 

with  191 1. 

General  Merchandise 
Gold  

62,693,421 

3.045,547 
1,415,706 

66.964,948 
5,005,298 
•.683,371 

71,243.489 

3,728.514 
1,750,420 

+    4.278,541 
-    1.^76.784 

^■      67,049 

Sliver 

Total     .. 

67.154.674 

73.653.617 

76.722,423 

+  3,068,806 

Exports. 

Btit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold 

Silver 

£ 

37.730.831 
8,641,472 
4,205,526 
2,310,225 

40,416,812 
9,594,626 
5,094,928 
1,716,655 

45.445,699 
10,705,951 
5.288,475 
1.597.943 

+    5,028,887 
+    1,111,325 
+       193.547 
—       118,712 

Total     .. 

52,888,054 

56,823,021 

63,038,068 

+    6,215,047 

The  Week's    Hints. 


It  would  seem  that  we  were  less  sanguine  than  usual 
in  deprecating  purchases  of  Home  Railway  speculative 
stocks  before  the  dividends  were  announced,  and  yet  the 
outlook  is  not  even  now  particularly  reassuring,  not- 
withstanding the  display  made  for  the  past  half-year, 
which  has  been  much  better  for  some  of  the  companies 
than  could  have  been  anticipated.  Expenses  have  risen, 
are  bound  to  do  so,  and  every  month  that  passes  brings 
us  nearer  to  the  day  when  business  will  slacken  off. 
Nor  are  labour  troubles  wholly  to  be  left  out  of  sight. 
Therefore  the  risks  in  buying  such  securities  as,  say. 
Great  Northern  deferred,  are  considerable.  Between 
now  and  this  time  next  year  there  might  be  con- 
siderable changes,  by  no  means  always  favourable  to 
the  "  bull,"  and  besides  prices  have  been  rising  of  late, 
just  because  the  dividends  for  the  second  half  of  the 
year  have  done  so  much  to  obliterate  the  devastation 
shown  in  the  returns  for  the  first  half.  Great  Northern 
deferred,  for  instance,  might  have  been  bought  in  the 
end  of  January  at  less  than  52,  and  it  cannot  now  be 
got  under  54^,  or,  perhaps,  54^.  To  be  sure  there  is 
2f  per  cent,  dividend  in  the  price,  but  even  so  the  nett 
yield  will  be  barely  5  per  cent.,  and  if  any  such  stock  is 
to  be  bought — and  the  deferred  stock  is  not  so  cheap  as 
the  "  A "  stock — we  should  rather  buy  Highland 
Railway  stock  about  40,  for  its  chances  seem  better  and 
the  risks  attendant  on  working  much  smaller. 

Home  securities  altogether  are  difficult  to  select 
from  at  present,  and  we  continue  to  be  driven  abroad  by 
the  pressure  of  the  demand  for  high  rates  of  interest. 
Mention,  for  instance,  has  been  made  to  us  of  the 
securities  of  the  European  Oilfields,  Ltd.,  whose  6  per 
cent,  debenture  stock  might  be  picked  up  below  75  with 
nearly  three  months'  interest  in  the  figure.  The  com- 
pany has  made  fine  profits  in  the  past  year,  and  has 
placed  all  the  extra  money  to  various  reserves  on  one 
pretext  or  another,  besides  which  it  has  sold  its  product 
at  good  prices  for  two  years  in  advance.  Its  los.  shares 
stand  at  only  about  8s.,  but  it  is  a  Russian  oil  company, 
and  the  experience  of  British  investors  with  such  has 
been  too  cruel  to  make  us  willing  to  recommend  further 
commitments  in  that  direction.  Look  at  the  story  of  the 
Schibaieff  Co.  Its  general  meeting  has  been  held  and 
the  intimation  made  that  the  banker  creditors  of  the 
company  intend  to  foreclose  unless  some  plan  of  re- 
organisation can  be  elaborated  soon  which  will  enable 
their  debts  to  be  paid  and  provide  more  working  capital. 
We  have  for  long  felt  that  there  has  been  some  sharp 
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practices  in  connection  with  this  company,  something 
essentially  dishonest,  to  bring  it  to  such  a  pass,  and  the 
fact  that  the  Russians  themselves  and  the  Dutch  have 
been  buying  up  the  shares  would  appear  to  indicate  that 
the  manipulators  of  the  disaster  have  been  playing  their 
own  game.  Still,  European  Oilfields  debentures  should 
be  all  right,  at  any  rate  for  a  year  or  two. 

On  several  occasions  we  have  drawn  attention  to  the 
bonds  and  shares  of  the  Vera  Cruz  Electricity  Co.,  and 
both  are  stiU  worth  buying,  the  bonds  for  an  investment 
on  reasonable  prospects,  and  the  shares  for  a  promising 
speculation.  The  bonds  are  quoted  at  about  92,  say  92 
to  93,  and  the  £1  shares  at  13s.  to  13s.  6d.  Last  year 
the  revenue  increased  by  $49,000,  and  there  is  no  reason 
to  look  for  any  slackening  off  in  the  progress,  for  Vera 
Cruz  is  well  outside  the  line  of  disturbance  in  the 
Republic. 

American  Business  Notes. 

It  cannot  be  said  that  the  position  of  the  New  York 
Money  market  improves  at  all,  and  credit  jobbers  there 
of  all  degrees  are  well  warranted  in  entertaining  fears 
lest  the  resumption  of  war  between  the  Balkan  Allies 
and  the  Turk  should  accentuate  the  European  demand 
for  American  gold.  At  present  gold  is  going  every 
week  to  Argentina,  probably  on  British  account,  as  our 
market  is  an  a  position  to  divert  demands  upon  it  in  this 
way  ;  but  Paris  seems  also  likely  to  want  the  metal, 
and  in  the  meantime  the  New  York  stock  is  diminish- 
ing. On  the  Clearing  House  averages,  last  week 
showed  an  increase  of  ;^'282,cxx)  only  in  the  stock  of 
specie,  against  an  increase  of  ;^2,4o8,ooo  in  loans  and 
;^'453,ooo  in  deposits,  the  stock  of  greenbacks  having 
slipped  back  ;^207,500.  Therefore,  the  surplus  reserve 
was  only  ;£^i  14,000  up  at  ;£"4,726,ooo,  and  a  year  ago 
it  was  ;£r9,203,c)oo.  Week-end  figures  are  decidedly 
less  pleasant,  for  while  they  show  an  increase  of 
;^"5, 170,000  in  loans  and  of  ;^i,792,ooo  in  deposits,  the 
specie  has  shrunk  ;^244,40o  and  the  greenbacks 
;£['447,500.  Thus  the  surplus  reserve  is  actually  down 
;£^i,o7o,ooo  to  ;^3,225,c)oo,  and  the  stock  of  specie  was 
on  Saturday  last  ;£'7, 200,000  below  what  it  stood  at  the 
year  before.  As  yet  no  appreciable  influence  has  been 
exercised  upon  rates  for  money  by  this  diminution  in 
market  strength.  The  situation  would  have  been  much 
more  healthy  if  money  had  been  dearer,  because  the 
longer  unseasonably  low  discount  and  short  loan  rates 
continue  the  greater  becomes  the  probability  that  the 
market  will  go  up  with  a  rush  and  disarrange  the 
smooth  operation  of  the  credit  machine. 

Last  year  the  total  foreign  commerce  of  the  United 
States  was  valued  at  ;^843, 552,000,  or  ;^^5oo,ooo,ooo 
less  than  our  own — a  country  whose  population  is  not 
half  that  of  the  States.  But  the  total  shows  an  increase 
o^  ;£^i  19,000,000  on  the  previous  year,  and  is  more  than 
double  the  figure  for  1899.  We  have  had  our  share  in 
the  increased  supply  of  commodities  purchased  from 
the  Republic,  not  only  directly,  but  indirectly  through 
the  greater  purchases  made  by  Canada  and  paid  for  to 
a  large  extent  with  money  borrowed  here.  That  is  to 
say,  the  United  States  exports  to  Canada  increased  by 
;^i 5,000,000  to  ;^'8o,ooo,ooo  in  191 2,  the  total  being 
nearly  double  that  for  1907.  Against  this  there  was 
an  increase  of  only  ;^5,ooo,ooo  in  the  value  of  Cana- 
dian goods  sent  into  the  United  States.  The  plain  in- 
ference is  that  the  abundance  of  capital  supplied  to  all 
manner  of  Canadian  enterprises,  municipalities,  and 
State  Governments  is  increasing  the  buying  power  of 
the  people  in  the  United  States  market.  We  have  no 
theoretical  or  other  objection  to  this,  only  the  facts 
may  be  cited  in  oroof  of  the  worthlessness  of  that 
preference  given  to  the  British  rxporter  on  which  cer- 
tain uninstructed  people  in  this  cpuntry  never  tire  of 
expatiating.  The  total  exports  from  the  Republic 
amounted  to  ;£48o,ooo,ooo,  which  was  ;£^6i, 500,000 
more  than  the  total  for  the  previous  year,  and  the 
total  imports  were  valued  at  ;^363,533,ooo.  There  was 
accordingly  a  balance  amounting  to  ;^i  16,467,000  in 
favour  of  the  foreign  creditors  of  the  Republic.  That 
is  the  figure,  if  we  exclude  in-and-out  movements  of 
bullion  which  were  not  of  a  disturbing  importance  in 
1912.     Taking  these  in,  however,   the  excess  value  of 


exports  over  imports  was  ;^i  17,354,000,  a  sum  which 
ought  to  be  quite  sufficient  to  cover  all  the  Republic's 
oversea  liabilities,  and  about  ^"5,000,000  more  than  the 
balance  in  its  creditors'  favour  the  previous  year.  In 
1908,  however,  the  export  excess  value  was 
;£^i35,40o,ooo,  but  it  fell  to  ^'70,575,000  in  1909  and  to 
little  more  than  ;£'62,ooo,ooo  in  1910.  Those  two  years 
were  consequently  years  of  trouble.  Wonderful  is  the 
strength  of  the  country  that  can  stand  such  a  drain, 
good  year  and  bad. 

Altogether  the  amount  of  new  securities  i-ssued  or 
listed  on  the  New  York  Stock  Exchange  in  191 2 
was  ;^i3i,ooo,ooo  in  bonds  and  ;£?  183, 120,000  in 
shares.  This  makes  a  total  of  ;^3 14,000,000, 
and  in  addition  short-term  notes  of  an  aggre- 
gate value  of  ;£."74,ooo,ooo  were  put  upon  the 
market,  so  that  apparently  ;^388,ooo,ooo  of  new 
securities  were  loaded  on  to  the  banks  and  trusts 
or  sold  to  the  investor.  In  reality,  however,  the  total 
was  much  less  formidable  because  a  large  proportion  of 
all  classes  of  bonds  and  stocks  represented  conversions, 
rearrangements,  splittings-up  in  consequence  of  deci- 
sions of  the  Supreme  Court,  the  smashing  of  combines 
in  pieces,  and  so  forth.  What  the  nett  amount  of  new 
securities  created  was  we  cannot  quite  pick  out,  but 
taking  the  whole  amount  demanded  under  guise  of  note 
issues  as  new  money,  we  should  estimate  the  entire 
sum  at  less  than  ;£r.;oo,ooo,ooo.  For  example,  out  ol 
;^27, 207,000  of  new  railroad  stocks  issued  only  about 
;£?6, 500,000  consisted  of  shares  issued  to  pay  for  im- 
provements or  for  general  purposes.  This,  moreover, 
includes  the  new  shares  of  the  Canadian  Pacific,  a 
comparatively  small  portion  of  which  was  really  sub- 
scribed for  in  New  York.  Electric  railway  bonds  to 
the  amount  of  ;^35, 500,000  were  put  upon  the  list,  but 
the  larger  part  of  this  total  consisted  of  entries  like  the 
following  :  "To  acquire  securities  of  controlled  com- 
panies, to  retire  notes  and  bonds,  to  exchange  old 
securities,  to  refund  underlying  bonds,  &c.,"  and  it  is 
thus  throughout  the  list.  The  agr^rp^^ate  amount  of 
bonds  for  raising  new  capital  is  given  at  about 
;£'90,c)oo,ooo  all  told,  and  there  are  notes  to  the  amount 
of  ;^74,ooo,c)oo  and  shares  in  bewildering  variety.  A 
number  of  these  shares  are  new  in  one  sense,  that 
though  they  may  not  actually  represent  new  cash,  they 
take  the  place  of  private  capital,  and  include  the  water 
injected  for  inflation  purposes  when  businesses  are 
joint-stocked.  For  example,  B.  F.  Goodrich  and  Co.  *s 
business  has  been  bought  up  by  a  company  and  amalga- 
mated with  the  Diamond  Rubber  Co.  These  two  opera- 
tions have  involved  the  issue  of  securities  to  a  nominal 
value  of  ;^i8,ooo,ooo.  What  the  real  capital  involved 
is  no  man  shall  tell. 


Continental    Memoranda. 

All  things  considered,  both  French  and  German 
bourses  have  stood  the  shock  administered  by  the 
resumption  of  hostilities  better  than  mifjht  have  been 
expected.  For  one  thing,  the  renewal  of  the  war  was 
not  a  surprise.  It  had  been  obvious  for  at  least  a  week 
before  the  guns  resumed  speaking  that  there  was  no 
other  way  out  of  the  impasse.  The  "  Powers "  were 
impotent ;  the  Allies  themselves  had  to  do  or  die.  There- 
fore, although  markets  hesitated  and  flinched  a  little, 
there  has  been  nowhere  the  slightest  tendency  to  stampede, 
and  finance  houses  seem  to  be  busying  themselves  with 
the  preparation  of  new  loans  for  public  consumption.  All 
stoiies,  however,  with  regard  to  help  for  Turkey  must 
be  received  with  the  utmost  caution.  The  nearest 
approach  most  of  them  make  to  the  truth  is  in  epitomes 
of  the  aspirations  of  the  Turks.  They  keep  hoping  to 
raise  loans  abroad,  and  abound  in  confident  assertions 
that  money  is  coming.  Ail  this  is  on  the  same  plane 
with  their  blind  imaginings  about  better  terms  of  peace 
as  the  result  of  further  fighting.  One  of  the  latest 
stories  is  that  German  banks,  and  Austrian  also,  have 
decided  to  advance  ^800,000  to  the  so-called  Govern- 
ment on  5  per  cent.  Treasury  bonds,  the  money  to  be 
utilised  in  meeting  the  "  most  urgent  necessities."  This 
is  surely  a  lie,  like  so  many  other  stories,  and  we  are  by 
no  means  sure  that  any  substance  lies  beneath  the  tale 


February  8,   1913. 


ZCbe  Jnveetors'  1Rev(ew. 


203 


mentioned  by  us  last  week  to  the  effect  that  the  Deutsche 
Bank  group  had  agreed  to  pay  heavy  baksheesh  to  the 
horde  in  Stamboul  for  the  right  to  build  an  underground 
railway  in  Constantinople.  It  seems,  however,  certain 
that  Roumania  has  succeeded  in  obtaining  a  loan  of 
;^6, 000,000  on  the  understanding  that  the  money  is  to 
be  used  for  pacific  purposes.  The  terms,  however,  are 
high,  amounting  to  7  per  cent,  nett,  although  the  loan  is 
nominally  a  4J  per  cent.  one.  It  has  only  three  years' 
currency,  and  the  price  at  which  the  bonds  were  taken 
over  is  said  to  have  been  97  per  cent.  A  ^6,000,000 
loan  is  also  getting  ready  on  behalf  of  the  Moroccan 
Protectorate,  the  money  to  be  devoted  to  public  works 
and  especially  to  the  improvement  of  the  Casa  Blanca 
Harbour.  The  Roumanian  notes  have  been  taken  by 
the  Disconto  Gesellschaft  and  Messrs.  Bleichroeder. 
Which  French  banks  underwrite  the  Moroccan  one  is 
not  yet  made  public,  but  all  the  important  ones  will 
probably  share  in  the  transaction. 

A  loan  of  ;^i,4i4,ooo  nominal  is  about  to  make  its 
appearance  for  the  State  of  Parana.  It  is  to  be 
launched  by  a  group  of  French  and  Belgian  banks,  and 
will  bear  5  per  cent,  interest.  The  bonds  will  be  of 
Fr.500  each,  and  are  calculated  to  yield  from  5.27  to  5.35 
per  cent.  As  Parana  has  developed  with  more  than 
average  rapidity  even  for  a  pushing  Brazilian  State,  the 
security  seems  to  be  attractive. 

Germany  had  an  excellent  business  year  in  1912, 
measured  by  its  foreign  trade.  The  value  of  the  imports 
rose  by  ;^29,3oo,ooo  to  a  total  of  ^514,600,000,  that  is 
to  say,  m  marks,  the  total  exceeds  for  the  first  time  "  the 
tenth  milliard."  Exports  were  also  very  large  at 
£"444,400,000,  so  that  the  aggregate  value  of  the  in-and- 
out  commerce  of  the  empire  was  ^929,000,000,  and  the 
excess  value  of  the  imports  was  ;f  70,200,000,  as  against 
an  ;^8o,ooo,ooo  excess  for  191 1.  As  with  us,  this  excess 
value  of  imports  represents  the  interest  and  dividends 
paid  on  German  capital  invested  abroad,  the  earnings  of 
German  shipping  companies  in  the  world's  carrying 
trade,  and  of  German  banks  operating  outside  the 
empire.  All  leading  branches  of  business  would  seem 
to  have  been  flourishing.  In  the  textile  trade  the  exports 
amounted  to  ;^73, 250,000  in  value,  which  was  ^30,000,000 
more  than  the  total  cost  of  the  raw  materials  imported. 
In  metals  there  was  a  surplus  export  of  ;^48,350,ooo,  in 
coal  also  one  of  /'13, 250,000.  So  also  was  it  with  the 
chemical  industry  and  the  export  trade  in  paper,  in 
glass  and  glassware,  &c.  Within  20  years  France  has 
doubled  the  value  of  its  imports  and  increased  its 
exports  by  75  per  cent.  In  Germany,  however,  the 
imports  have  increased  two  and  a-half  times  and  the 
exports  trebled.  England,  which  20  years  ago  was  far 
ahead  of  every  other  country,  has  notwithstanding 
doubled  her  exports  within  the  same  period  of  time. 
United  States  exports  are  now  the  largest  of  any  indivi- 
dual country,  says  the  Frankfurter  Zeitung,  but  that  is 
due  to  her  ability  to  spare  raw  products.  England  and 
Germany  stand  first  in  the  export  of  manufactured 
goods,  and  the  progress  made  by  both  has  been  remark- 
able. All  countries,  however,  conduct  their  enormously 
increased  business  principally  in  dependence  upon 
credit,  but  England  and  France  have  broader  bases  for 
their  credit  than  Germany,  and  consequently  feel  less 
strain  when  adverse  influences  tend  to  restrict  the 
supply  of  bankers'  money.  There  are  various  indica- 
tions that  Germany  continues  to  suffer  from  the 
scarcity  of  money  or  the  over-commitments  of  her 
available  credits  in  directions  whence  there  is  no 
hope  of  drawing  it  back  again.  The  Reichsbank,  for 
instance,  shows  an  excess  of  taxable  note  circulation 
amounting  to  ^10,380,000  in  its  last  return,  and  a  year 
ago  there  was  a  non-taxable  reserve  of  £'3, 500,000. 
Within  one  week  the  excess  now  shown  jumped  from 
/"86o,ooo  to  the  amount  named.  In  another  way,  too, 
Germany  is  showing  a  hunger  in  borrowing  which  may 
stand  the  country  in  bad  stead  when  the  wave  of 
prosperity  crests  preparatory  to  the  inevitable  recoil. 
German  cities  great  and  small  are  all  pressing  forward 
with  loans.  In  1912  the  total  value  of  City  and  com- 
munal loans  issued  was  only  /"  16,500,000,  but  already 
in  the   curicnt  year  no  less   than  ^15,000,000  of  such 


loans  has  been  put  upon  the  market.  Dresden  has  come 
for  ;^3, 750,000,  Dortmund  for  /"i,85o,ooo,  Krefeld  for 
^1,750,000,  Dusseldorf  for  /ijOOOjOOO,  and  so  on.  The 
pressure  is  such  that  all  demands  cannot  possibly  be 
gratified,  and  the  effort  to  supply  the  requirements  of  the 
various  borrowing  municipalities  must  help  to  keep 
money  dear.  Our  French  banker  mentor  tells  us 
that  in  his  opinion  the  world  stands  in  danger  of 
having  to  face  a  setback,  product  of  pause  in 
the  expansion  of  business,  either  this  autumn  or  at 
latest  in  1914,  and  we  are  disposed  to  subscribe  to  this 
view.  All  experience  teaches  us  that  each  wave  of 
prosperity  is  followed  by  a  time  of  stagnation  and  recoil. 
The  present  wave  has  contmued  so  long  that  prudent 
people  everywhere  are  warranted  in  looking  for  the 
approach  of  the  reverse  movement.  Prices  cannot  go 
on  rising  for  ever,  nor  can  the  buying  capacity  of  new 
and  old  communities  be  always  and  unfailingly  supplied 
with  the  credit  necessary  to  enaole  them  to  keep 
"booming."  The  very  multitude  and  magnitude  of 
the  present  and  prospective  demands  upon  the  credit- 
generating  capacity  of  the  world's  banks  and  financiers 
portend  the  approach  of  a  Money  market  impasse  which 
might  involve  a  catastrophe  of  much  greater  magnitude 
than  the  New  York  panic  of  1907,  and  that  was,neverthe- 
less,  momentous  enough  to  shake  the  world. 


Insurance   News. 

After  deduction  of  income-tax,  the  rate  of  interest 
actually  realised  by  the  City  of  Glasgow  Life  Assurance 
Co.  last  year  was  4  per  cent. ;  the  rate  assumed  in  the 
valuation  of  the  liabilities  was  3  per  cent.  Provision 
has  been  made  for  depreciation  in  investments,  the  sum 
required  for  this  purpose  being  ;^44,ooo.  A  bonus  to 
policyholders  for  the  year  191 2  ranging  from  ^i  4s.  to 
jQ2  6s.  4d.  per  cent,  on  the  sums  assured  is  recom- 
mended, and  a  final  dividend  to  proprietors  of  3s.  per 
share,  making  a  total  of  12  per  cent,  for  the  year,  is  to 
be  paid.  A  year  ago  the  bonus  and  dividend  were  at 
the  same  rates. 

Owing  to  the  stringent  regulations  of  the  new  Insur- 
ance Ordinance,  the  object  of  which  is  to  amend  the 
existing  law  governing  the  operations  of  insurance 
companies  in  Japan,  one  big  foreign  office  has  already 
notified  its  intention  to  give  up  business  in  that  country, 
and  it  is  undersitood  that  another  office  is  about  to  take 
the  same  step,  and  doubtless  others  will  follow  in  the 
near  future. 

A  reversionary  bonus  under  the  Star  Assurance 
Society's  new  annual  bonus  policies  at  the  rate  of  30s. 
per  cent,  for  the  year  igi2  is  announced  on  policies  en- 
titled to  participate  and  in  force  on  December  31  last. 

In  his  annual  report,  the  Fire  Commissioner  of  New 
York  states  that  191 2  was  the  year  of  greatest  pro- 
gress in  the  department's  history.  The  average  loss 
per  fire  was  reduced  from  jQi'ji  in  191 1  to  ;^ii6  last 
year,  an  excellent  proof  of  the  department's  efficiency. 
The  total  number  of  fires  was  15,633,  the  largest  num- 
ber ever  recorded,  a  figure  largely  attributed  to  in- 
cendiarism in  order  to  defraud  the  insurance  companies. 
The  total  losses  by  fire,  however,  were  reduced  from 
;^3,494,ooo  in  191 1  to  ^1,813,000.  The  department's 
most  important  work  was  the  exhaustive  investigation 
of  arson  and  the  establishment  of  a  bureau  of  fire  pre- 
vention, which  issued  186,000  orders  concerning  fire 
prevention  and  the  safeguarding  of  life.  The  annual 
report  of  the  New  York  State  Insurance  Superintendent 
advocates  the  complete  revision  of  insurance  laws,  and 
urges  remedial  fire  insurance  legislation,  and  especially 
more  stringent  laws  against  arson. 

Full  returns  are  now  to  hand  of  the  fire  losses  in  the 
United  States  and  Canada  during  the  past  year.  The 
year  wound  up  badly,  as  in  December  there  were  327 
fires,  a  larger  number  than  in  any  month  with  the  ex- 
ception of  January  and  February,  involving  in  each 
instance  property  damage  of  £2,000  or  more.  The 
monthly  record  of  fire  losses  during  the  year  afforded 
an  interesting  comparison  with  the  monthly  losses  in 
1910  and  191 1.  During  the  two  preceding  years,  con- 
trary to  normal  conditions,  the  losses  in  the  summer 
months  were  extremely  heavy,  reflecting  severe  climatic 
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conditions,  whereas  in  1912  the  unusually  cold  weather 
and  high  winds  in  the  first  two  months  produced  the 
heaviest  losses.  The  total  losses  by  fire  in  the  United 
States  and  Canada  in  1912,  namely,  ;^45,o64,i8o,  were 
about  ;^i,8oo,ooo  less  than  the  aggregate  for  each  of 
the  two  preceding  years,  but  it  is  noteworthy  that  a 
relatively  larger  proportion  of  improved  and  insured 
property  was  destroyed  than  was  the  case  in  1910  and 
191 1.  Losses  were  widely  distributed  throughout  the 
country,  no  particular  section  suffering  to  any  excep- 
tional degree. 

The  actuarial  valuation  of  the  liabilities  of  the 
National  Mutual  Life  Assurance  Society  made  each 
year  has  been  completed.  The  result  shows  that, 
-although  only  four  years  of  the  quinquennium  have 
passed,  the  society  is  in  a  better  position  than  at  the 
end  of  the  previous  five  years.  The  distribution  of 
profits  or  bonus  is  due  at  the  end  of  the  present  year, 
and  favourable  results  are  anticipated.  Reference  was 
made  by  the  chairman  at  the  meeting  to  the  increase 
in  the  rate  of  interest  on  the  funds,  which,  excluding 
reversions,  shows  an  increase  of  nearly  ^  per  cent.,  after 
deducting  tax.  An  increase  of  only  is.  per  cent,  means 
;^i,5oo  per  annum  towards  profits,  and  as  during  the 
last  five  years  the  society  has  obtained  an  increase  of 
something  like  8s.  per  cent.,  it  is  easy  to  judge  how- 
very  materially  the  position  and  prospects  of  the  under- 
taking have  improved.  This  society  sets  an  excellent 
example  by  publishing  a  detailed  list  of  its  investments. 

Substantial  progress  was  made  during  the  past  year 
by  the  Sun  Life  .'Assurance  Co.  The  number  of  new 
policies  issued  was  6,745  ^^  ^  nett  amount  of 
;^2,337,io4,  these  figures  comparing  with  5,815  policies 
for  ;^2, 109,376  issued  in  the  previous  year.  The  new 
annual  premiums  amount  to  ;^io6,o26,  and  the  pre- 
mium income  has  been  raised  from  ;^826,563  to 
;^872,i56;  adding  interest,  dividends,  and  rents,  the 
total  income  was  ;^i, 200,940,  against  ;£^i,i40,205. 
The  rate  of  interest  earned  on  the  life  funds  was  again 
'£4  2s.  8d.  per  cent.,  after  deduction  of  tax.  Claims 
were  well  within  the  expectation,  and  amounted  to 
;£^509>369,  including  reversionary  bonuses.  The  life 
assurance  fund  increased  by  ;^26i,738  at  ;^8, 241,944; 
this  increase  followed  upon  one  of  ;^723,096  in  the  pre- 
vious year.  During  the  year  the  annuity  fund  in- 
creased by  ;^i8i,986  to  ^1,420,055.  The  sum  of 
^^28,578,  being  the  share  of  the  quinquennia]  profits, 
has  been  transferred  to  the  proprietors'  fund.  During 
1912  half-yearly  dividends  of  4s.  gd.  per  share  were 
duly  declared  and  paid  with  the  half-yearly  bonuses  of 
5s.  3d.,  together  amounting  to  los.  per  share,  tax 
free.  This  fund  at  the  end  of  the  year,  after  providing 
for  the  half-yearly  dividend  and  bonus  payable  on 
January  i  last,  stood- at  ;^582,o7i. 

Baku  Russian  Petroleum.— Production  week  Feb.  i,  116,000 
poods. 

Black  Sea  Oil —Production  week  Feb.  i.  694  tons;  deliveries 
to  pipeline,  617  tons 

British  Maikop— Production  week  Feb.  2,  237  tons 

California  Oilfields.— Production  Jan.,  48,000  tons. 

Cheleken. — Production  Jan.,  2,303  tons. 

European  Oilfields.— Production  week  Feb.  2,  106,600  poods. 

Galician  Oil. — Production  Jan.,  3,720  tons. 

Kern  River —Production  Jan.,  12,365  tons. 

Lobitos  Oilfields.— Production  Jan   ,6,013^  tons. 

Maikop  New  Producers.  —  Production  week  Feb.  i,  122  tons  ; 
deliveries  to  pipeline,  100  tons. 

Maikop  Pipeline.— Week  Feb.  i :  —  Shirvansky  —  Received 
1,183  tons;  pumped  to  Ekaierinodar,  1,166  tons  ;  stock,  366 
tons.  Ekaterinodar- Received,  1,161  tons;  delivered,  614  tons  ■ 
stock,  4,343  tons. 

Maikop  Spies. — Production  week  Feb.  2,  122  tons. 

Maikop  Victory —Production  week  Feb.  1,  326  tons  ;  deliveries 
to  pipeline,  304  tons. 

North  Caucasian.— Production  week  Jan.  28,  1,617  tons.  Same 
period  last  year,  298  tons. 

Oilfields  of  Mexico.— Production  last  week  3,050  barrels. 

Premier  Oil  and  Pipeline.— Production  Jan.,  19,620  tons. 

Roumanian  Consolidated.  —  Production  week  Feb.  1.  6w 
tons.  ^ 

Russian  Petroleum.— Week  Feb.  i,  89,000  poods. 

Spies  Petroleum.— Production  week  Feb.  2,  4,132  tons  Total 
for  year  12,249  tons;  same  period  last  year,  13,454  tons. 

Tulsa,Oil— Production  Jan.,  1,241  tons;  7  months.  7,913  tons. 

The  Lumber  Department  of  the  Mexico  North-Western  Railway 
Company  cut  for  week  January  25,  1913,  702,000  feet  board 
measure  and  shipped  1,113,000  feet  board  measure. 


The   Week  in    Mines. 


It  has  been  an  idle,  listless  week  in  the  Mining 
markets,  for  which  the  Balkan  trouble  must  be  held 
chiefly  responsible.  Paris  endeavoured  to  take  as 
cheerful  a  view  of  the  situation  as  possible,  and  was 
inclined  to  support  the  market  in  the  early  part  of  the 
week.  Local  operators,  however,  refused  to  follow  the 
lead,  preferring  to  await  some  definite  turn  in  events 
before  increasing  commitments.  On  the  whole,  how- 
ever, prices  were  fairly  well  maintained,  the  only  im- 
portant exception  being  copper  shares,  which  became 
depressed  owing  to  the  serious  fall  in  the  price  of  the 
metal.  The  boom  in  the  Nigerian  tin  market  was  short 
lived,  the  market  later  relapsing  into  a  very  quiet  state. 
Perhaps  this  is  well,  for  some  of  the  public  was  bound 
to  be  caught  in  the  end  if  the  efforts  of  the  professional 
element  to  instil  life  into  this  market  were  prolonged 
sufficiently. 

South  .\frjcans  amd  Nigerians. 

Business  in  the  South  African  market  has  been  very 
quiet,  but  prices  have  not  altered  much.  French 
operators  bought  sparingly  of  their  favourite  shares, 
particularly  of  diamond  descriptions,  while  buying 
orders  for  the  Modderfontein  group  were  received  from 
the  Cape.  But  the  effect  on  prices  was  slight,  owing  to 
the  paucity  of  business  on  local  account.  Gold  Fields 
shares  showed  marked  weakness  in  the  early  part  of 
the  week,  owing  to  fears  that  the  interim  dividend,  due 
to  be  announced  shortly,  may  be  passed  altogether. 
Blaauwbosch  diamond  shares  were  bought  on  the  an- 
nouncement of  a  good  return  for  January,  the  price 
rising  to  ;^5.  In  the  Rhodesian  section  Bucks  Reef  fell 
sharply  to  2s.  6d.  on  the  statement  by  the  directors  that 
the  mine  has  been  closed  down  for  the  present,  owing 
to  the  impossibility  of  letting  it  on  tribute  until  certain 
repairs  have  been  effected. 

There  was  a  severe  reaction  on  the  Nigerian  tin 
market  on  Saturday,  owing  to  the  issue  of  an  unfavour- 
able Benue  circular,  referred  to  under  "  Mining  News." 
There  was  a  rush  to  secure  profits,  accompanied  by 
some  bear  selling,  with  the  result  that  prices  relapsed 
sharply.  Benue  fell  ij  to  if,  and  Ropp  fell  ij  to  6|. 
Ropp,  however,  recovered  later  to  7 J,  and  several  other 
shares  were  favourably  affected  by  the  issue  of  good 
monthly  returns.  The  market,  however,  remained  in  a 
rather  unsettled  state,  in  consequence  partly  of  the 
sharp  fall  in  the  price  of  the  metal. 

West  African  gold  s;hares  have  been  inclined  to 
weaken,  but  dealings  in  them  have  been  very  restricted. 

Copper  .\nd  Miscellaneous  Shares. 

In  the  Australasian  department  Associated  Northern 
Blocks  suffered  a  further  decline,  owing  to  further  news 
from  the  property  indicating  that  the  lode  recently  dis- 
covered varies  considerably  in  value.  Bullfinch  Pro- 
prietary was  supported,  as  a  result  of  advices  from  the 
mine  to  the  effect  that  milling  operations  will  begin 
on  February  15. 

Copper  shares  have  been  depressed,  owing  to  the 
weakness  of  the  market  for  the  metal.  The  European 
statistics  continue  to  be  favourable  to  the  "bull" 
party,  but  in  America  the  price  of  the  metal  has  de- 
clined further,  and  it  is  expected  that  the  statistics  to 
be  issued  shortly  will  show  a  further  increase  in  stocks. 
Amalgamated,  Utah,  and  Anaconda  have  been  offered 
freely  in  New  York,  and  Rio  Tinto  fell  to  yzi. 
Hampden-Cloncurry  was  not  much  affected  by  the  an- 
nouncement of  a  first  dividend. 

Malayan  tin  shares  have  been  firm  in  spite  of  the  fall 
in  the  price  of  the  metal.  Malayan  Tin  Dredging  and 
Tronoh  have  been  in  particular  request,  the  former  on 
a  good  monthly  return  and  the  latter  in  expectation  of 
profits  to  accrue  when  the  working  of  its  low-grade 
areas  is  entered  upon. 

American  Water  Works  and  Guarantee  Co.— A  quotation  for  the  6 
per  cent.  Cumulative  Participating  Preferred  Stock  has  been 
granted  by  the  Stock  Exchange,  London.  The  Stock  is  also 
quoted  on  the  New  York,  Pittsburg  and  Amsterdam  Stock 
Exchanges. 


February  8,   1913. 


XTbe  Snvcators'  IReview* 


205 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
tt«  Investors'  Review. 


The  British  South  Africa  Co. — Four  additional  directors 
have  been  appointed  to  the  board  of  the  Chartered  company. 
They  include  Mr.  Henry  Wilson  Fox,  at  present  manager  of 
the  company  and  a  director  o£  several  Khodesian  ventures; 
Baron  Emile  d'Erlanger,  of  the  famous  banking  firm  and 
well  known  in  connection  with  the  flotation  here  of  various 
South  American  enterprises;  Lt.-Col.  the  Hon  Everard 
Baring,  of  the  South-Eastern  Railway,  and  Mr.  Dougal  Orme 
Malcolm.  As  already  announced,  the  chairmanship  will  not 
be  filled  for  some  weeks  yet. 

South  African  Gold  Trust.— The  report  of  this  company 
for  the  year  igi2,  a  summary  o£  which  has  already  appeared 
in  our  columns,  states  that  during  the  period  under  review 
;fio,ooo  of  debentures  were  drawn  for  redemption,  leaving 
;fioo,ooo  outstanding.  The  realised  nett  profits,  after  de- 
ducting debenture  interest  and  all  charges,  including  the 
depreciation  of  ^^87,160  mentioned  below,  amounted  to  ;£55,598, 
from  which  the  preference  dividend,  an  interim  dividend  of 
IS.  per  share  on  the  ordinary  shares,  and  French  Government 
taxes  have  been  deducted,  leaving  with  the  sum  brought  for- 
ward, viz.,  ^^88,805,  a  sum  of  ;^88,444.  The  total  depreciation 
for  the  year  amounts  to  ^^212, 160.  This  has  been  provided  for 
by  charging  ^87,160  against  the  year's  profits  and  ;^i25,ooo 
against  reserve,  leaving  the  latter  at  ^^235,000.  The  directors 
recommend  a  final  cash  dividend  of  is.  per  share,  tax  free, 
making  with  the  interim  dividend  2s.  per  share  for  the  year, 
leaving  ;^63,444  to  be  carried  forward.  As  the  depreciation 
exceeds  the  declared  profit  the  Consolidated  Gold  Fields  of 
South  Africa  are  not  entitled  to  any  percentage  on  the  de- 
clared profits,  and  as  the  directors  undertook  to  be  governed 
by  what  applied  in  this  respect  to  the  Consolidated  Gold 
Fields,  neither  do  they  get  any  benefit  by  way  of  commission. 
Investments,  amounting  to  ;^i, 177,887,  stand  in  the  books  at 
average  cost  or  under,  and  are  taken  into  account  at  or  below 
prices  current  when  the  accounts  were  made  up. 

Shamva  Mines. — Development  work  on  the  fourth  level  is 
opening  up  high-grade  ore.  A  width  of  20  ft.  of  ore  has  been 
exposed  by  cross-cutting,  and  the  last  5  ft.  of  the  north  face 
assays  i  oz.  11  dwts.  The  ore  was  still  continuing  on  both 
faces. 

RooDEpooRT  United  Main  Reef. — It  is  announced  that  on 
January  28  an  overwind  at  Kimberley  Roodepoort  shaft 
wrecked  the  upper  portion  of  the  head  gear  and  engine 
house,  but  the  engine  was  andamaged.  At  the  same  time,  it 
will  be  impossible  to  hoist  from  the  shaft  for  at  least  a  month, 
and  consequently  the  tonnage  milled  will  be  reduced  by  half, 
thus  probably  entailing  loss  in  working  for  February.  The 
estimated  cost  of  repairs  is  about  ^^5,000. 

Associated  Northern  Blocks. — At  the  meeting  the  other 
day  the  chairman  made  the  rather  interesting  statement  that 
they  expected  to  resume  the  payment  of  dividends  in  March  or 
April.  He  advised  shareholders  not  to  part  with  their  shares, 
but  at  the  same  time  not  to  imagine  that  they  had  discovered 
a  "  Hank  of  England  with  all  its  gold  deposits."  The  board, 
it  appears,  sent  the  following  message  to  the  mine  managers 
on  January  29  with  reference  to  the  new  discovery  : — "  Please 
cable  the  result  of  flank  boreholes  every  10  ft.  from  both  sides 
of  the  east  drift."  The  following  reply  was  received  the 
next  day  : — "  Owing  to  the  nature  of  the  lode  boreholes  would 
be  unreliable.  From  cross-cutting  lode  the  average  width  is 
(mutilated  word)  9  ft.  (mutilated  word);  value  same  as  drift. 
A  fault  has  come  in  face  of  the  east  drift ;  ore  low  grade. 
Will  continue  driving  and  crosscut  " 

Ropp  Tin. — The  following  telegram  has  been  received  by 
the  company  from  Naraguta  : — "Assay  value  of  concentrates, 
large  and  medium,  from  the  alluvial  deposits,  both  of  them 
76J2  per  cent.  Metallic  tin  practically  pure.  Lode,  65  per 
cent.  Black  tin  iij  combination  with  hematite  iron.  Other 
assays  to  follow.  Deposits  phenomenally  rich."  It  is  to  be 
hoped  they  are,  since  the  price  has  been  manipulated  up  to 
over  £y — over  700  per  cent. 

Jos  Tin. — The  directors  report  that  advices  have  been  re- 
ceived from  the  property  by  telegram  to  the  efiect  that  the 
granting  of  the  mining  lease  applied  for  by  the  company  in 
the  Ropp  district  has  been  recommended.  At  the  end  of 
December  there  were  some  20  tons  of  tin  oxide  on  hand,  of  an 
assay  value  of  72  per  cent,  metal,  which  will  be  shipped  as 
soon   as  the  lease  is  granted. 

Gel  Tin  Lode  and  Alluvial. — In  their  report  for  the  year 
191 1  the  directors  staite  that  the  options  over  the  alluvial  tin 
property  in  Nigeria,  and  the  adjoining  lode  property,  have 
been  abandoned,  and  ;^io,ooo  paid  in  relation  thereto  refunded 
to  the  company.  The  directors  have  since  secured  an  option 
over  an  alluvial  tin  property  situaited  on  the  Kampur  River 
in  the  Malay  States.  If  prospecting  results  are  satisfactory 
the  company  will  acquire  a  two-thirds  interest  in  the  mining 
leases  selected.  The  company  has  also  acquired  1,700 
fully  paid  shares  in  the  Alluvial  Tin.  Fields  of  Africa,  Ltd. 
It  is  .inticipated  that  this  concern  will  be  producing  in  March 
next. 

Benie  (Northern  Nigeria)  Tin. — A  dredge  has  been  pur- 
chased by  this  company,  and  will  be  shipped  on  February  11. 


It  is  hoped  that  it  will  be  delivered  on  the  ground  prior  to  the 
commencement  of  the  wet  season.  In  a  report  on  the  Bawa 
dredging  area  Mr.  Wontner  Brown  states  that  the  ground  is 
quite  suitable  for  bucket  dredging.  He  estimates  that  a  gross 
yield  of  /^i5,39o  per  annum  may  be  anticipated  against  work- 
ing costs  of  about  ;^7,ooo.  There  is  sufficient  ground  avail- 
able for  seven  years'  work.  With  regard  to  Singia  Hill,  Mr. 
Brown  says  he  has  no  hesitation  in  making  the  statement  that 
the  detrital  deposits  on  the  sides  of  the  Singia  Hill  are 
economically  valueless.  As  to  the  reported  lodes  on  the  Singia 
Hill,  Mr.  Brown  says  that  careful  examination  has  failed  so 
far  to  reveal  any  sign  of  lode  matter. 

Renong  Dredging  Co. — Profits  for  the  year  ended  Septem- 
ber 30  amounted  to  /i6,5o6.  After  paying  the  cumulative  pre- 
ference dividend  ot  15  per  cent,  for  the  year,  and  placing 
;^i,7oo  to  the  dredge  redemption  account,  there  remains 
^11,506.  After  providing  for  other  depreciation  there  is  left 
;^8,382.  It  is  proposed  to  pay  a  further  dividend  of  10  per 
cent,  on  the  preference  shares,  making  a  total  of  25 
per  cent,  and  a  dividend  of  40  per  cent,  on  the 
"  A "  and  "  B  "  deferred  shares.  The  sum  of  £,&,c&t,, 
as  against  .^^3,835,  is  carried  forward.  Negotiations  have  been 
practically  concluded  for  the  acquisition  of  a  large  additional 
area  of  tinjbearing  land  adjoining  the  company's  existing 
leases,  and  as  satisfactory  results  have  been  obtained  from  the 
boring  of  this  ground,  the  directors  have  placed  a  contract  for 
a  second  dredge. 

Fusing  Lama  Tin  Mines. — The  report  for  the  year  ended 
June  30  states  that  the  tributers  produced  about  167  tons  of 
black  tin,  which  provided  the  company  with  a  revenue  by 
way  of  tribute  of  ^^4,300.  A  further  revenue  of  ^^3,964  has 
been  obtained  from  Customs,  crushings,  rents,  and  sundry  re- 
ceipts. The  nett  profits,  after  deducting  ;f  1,561  for  deprecia- 
tion, amount  to  ;^i,582,  making  with  the  sum  brought  in  a 
total  available  balance  of  ^^9,457.  Interim  dividends  amounting 
to  ;£7,5oo  have  been  paid,  and  .1^1,957  is  left  to  be  carried 
forward.  The  decrease  in  profits  is  attributed  to  the  working 
of  lower-grade  ground,  but  operations  have  now  begun  in 
connection  with  hydraulicing  developments  on  part  of  the 
property  known  as  Jungle  Hill,  from  which  satisfactory  results 
are  expected  to  be  obtained. 

Haxipden-Cloncurry  Copper. — The  directors  have  declared 
a  dividend  (No.  i)  of  4s.  per  share,  less  tax,  in  respect  of  the 
current  half-year.  The  estimated  profit  on  working  account  for 
the  half-year  is  ;^i  20,000.  The  purchase  of  the  Macgregor  pro- 
perty involves  an  expenditure  of  ;^io8,5oo,  while  the  construc- 
tion of  a  railway  to  serve  this  group  and  the  district  generally 
calls  for  a  considerable  outlay.  The  consideration  of  these 
financial  requirements  and  the  vigorous  development  policy 
in  respect  of  the  company's  other  mines  calls,  the  directors 
point  out,  for  a  conservative  distribution  at  this  juncture. 

Arizona  Copper. — The  directors  report  that  after  carrying 
to  reserve  ;fii7,ooo,  being  ^^120,194  in  the  terms  of  the  agree- 
ment with  the  debenture  holders,  and  j/j4g,8o6  for  balance  of 
capital  outlay  for  the  previous  year,  &c.,  the  surplus  is 
;^310j77S-  It  is  proposed  to  pay  a  dividend  for  the  year  of 
3s.  3d.  per  share,  tax  free,  leaving  ^^39,261  to  be  carried  for- 
ward. Last  year  the  dividend  for  the  year  was  2s.  6d.  per 
share. 

South  Wales  Colliery  Co. — The  profit  for  the  year  ended 
December  31  amounted  to  ;£'io,036,  making,  with  the  balance 
brought  in,  a  total  of  ;f  11,076.  The  directors  recommend  the 
following  final  dividends  for  the  last  half-year,  at  the  rate  of 
14  per  cent,  per  annum  on  the  "  B  "  and  New  "  B  "  shares, 
making  14  per  cent,  for  the  year,  and  4  per  cent,  per  annum  on 
the  "  \  "  and  deferred  "  A  "  shares,  making  4  per  cent,  for  the 
year.  The  balance  carried  forward  is  £i,aqs>  **  against 
^^1,040  brought  in. 

Whe.\l  Kitty  and  Penhalls  United. — The  half-year  ended 
December  31  witnessed  important  progress  in  underground 
operations,  although  expectations  were  not  entirely  realised. 
The  profit  for  the  period  was  only  £^72,  but  £,^Aj  was  brought 
in,  making  a  total  of  £1,320.  Out  of  this  £370  has  been 
written  off  for  depreciation  and  £gAg  is  carried  forward. 

Union  Bank  of  Canada  has  opened  branches  at  Newport  and 
Stewart,  British  Columbia. 

Nitrate  Figcres. — The  Chilean  Nitrate  Co.  announces  that  it 
has  been  found  expedient  to  consider  Egypt  as  part  of  the  European 
market,  and  that  from  now  onwards  the  monthly  statistics  will  include 
the  Egyptian  figures.  The  table  given  below  has  accordingly  been 
adjusted  from  the  particulars  supplied  : — 


19U-13. 


Total 
Exports 


January,  1913 

February 

March  . . 

April 

May 

June 

July       .. 

August  . . 

September 

October 

November 

December 

January,  1913  , 


Tons. 
183,000 
ip.797 
IW.574 
66.608 
84.364 
ro7,992 

I4«r43> 

"3«43 
»7a.773 
193.149 

»J8,9*» 
'98^735 


Imports 

to 

Eorope 

(including 

Egypt). 


Tons. 
«>9.S40 
asr.joo 
199,800 
«»5.9<» 
182,730 

96.590 

7J.680 

76,740 

89.340 
190,140 
140,600 
133,870 
146.^     I 


Deli- 
vetiet. 


Visible 

Supply 

at  end  of 

niontb* 


Tods. 

HO,J70 

307.430 
436,140 
936,000 
tii.aoo 
106,300 
73.600 
7!.»oo 
7S.4JO 

7«J*> 
86,940 
9"  ."00 

IIJ,750 


Tons. 
i,tat.99* 
939.  JJ« 
654.  «30 
46>,o>a 
333,6»o 
S»4.«w» 
3S6.JOO 

^ 
803^ 
968,600 
»«oj90 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


HOME  RAILWAYS. 


Shares  £1  each,  eicept  where  otherwise  stated. 


CL. 


■CJ! 

r.^ 

•J 

0-Sf 

0.$ 

«^S 

Mt 

11 

ii<  aJ 

S'C 

0  eC 

0 

0 

0. 

Namb. 


South  African. 


16/3 


ii 


3? 
21/6 


\f 


4|. 


I 


"7J 

2/ 

10/6 
7A 


2/74 

3/6 
6/3 
3/6 
27/ 

37;" 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  ^^ 
Central  Mining,  /12. . . . 
Cons.  Gold  Fields  .... 
Cons,  Langlaagte,  £1.. 

Crown  Mines,  10/ 

East  Rand  Prop 

GeduIdProp 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     ,, 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  lo. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton   . . 


.17/ 
.12X 
•  3|j 


1*1 


Deep 


Brakpan 4^ 

Cinderella Consol   ....  i| 

City  Deep 3I 

Durban  Deep    i| 

Ferreira  Deep 3I 

Geldenhuis  Deep    ....  li 

Jupiter |83 

Knight  Central... jj 

Koigbts  Deep   2I 

MaioReefWest ij^ 


DeBeersDeferred]f2/io  : 
Do.    Preferred  £2/10  : 

Diamond  Prop.  5/    

Frank  Smith,  7/6 ; 

Jagersfontein  Old 

jKoffyfontein 


Mozanib'nne  . 
Moddei  '  I  I'-n 
Modder"B"  . 
New  Goch    ... 

New  Primrose     2| 

New  Unified,  £1 fS 

Nigel ix 

Nourse  Mines ijfi 

Oceana  Consolidated      7/6 
Rand  Mines  (New)  5/ 
Randfontein  Estates  . 
Do.  Central . 

Robinson  Gold.  ^^4  • 
Roodepoort  United  . 
Simmer  &  Jack  Prop,  i 

S.A.  Gold  Trust i}i 

Steyn  Estate    i 

Transvaal  Coal  Trust  2^ 
Transvaal  Cons.  Laud  lA 
Transvaal  Gold  Est   ..  2| 

Van  Ryn    3i 

Welgedacht i 

West  Rand  Consols  ..14/9 

Witbank  Colliery    2| 

Wolhuter,  £x §§ 

Lkvsls. 

Modder  Deep    

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Springs^! 

Van  Ryn  Deep  £  i 

Village  Deep 

Village  Main  Reef 

Witwatetscaod  Deep.. 


4»? 

m 

■^ 

2j 

3 

3i 

2/q 

M 

1' 

i^ 

\ 

2ft 

2 

2%\ 

I 

2^ 

Diamonds. 


Amalgamtd.Props.,  5/  : 

Antelope,  5/- ; 

Bechuanaland  Ex i 

Bucks  Reef    

Chartered  B.S. A ; 

Cam  &  Motor,  fy.  pd.  .  ; 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phoenix, 5/.. 
GoldfieldsRho.  Dev.,^i 
London  Rhodesn.  Mia. 


Rhodbsian. 


2/74 

2| 

l/b 

14/ 

6/6 

1 

2/6 

«4/9 

27/14 

1+ 

36/q 

3/6 

Ig 

m 

jfg 

3^ 

lA 

5/ 

^ 

2]^ 

fS 

^ 

ll 

>/9 
12/3 

'h 

15/3 

Montrose    

New  Vaal  River  D..., 
Premier  Dia.  Def.  8,  3/6  iij 
Do.    do.     Pret 

Roberts  Victor 2^  _ 

Sopa  (Brazil),  £1 3i 

Lonely  Reef 2^ 

Masbonaland  Agency..  14/ 
Mayo  Development    ..     i 

Northern  Copper 15^ 

Planet -Arctur us   ij, 

Rhodesia  Consd.  (ic/-).  sli 
Rhodesia  G.  M.  Inv. ..  % 
Selukwe  Columbia,  5/-   3/ 

Shamva  Mines 3^ 

Surprise 5/ 

Tanganyika    2^ 

Victoria  Falls  Power  pf .  |'^ 
Wanderer  Selukwe,  5/  1/9 
Willoughbys  Cons.,  10/ 12/6 
Zambesia  Exploring  . .  15/3 


2j 

14/ 

1 
15/ 
I* 

a/6 
3^ 

4/< 


7/3 


6/4* 

i 
6/3 


7/3 

16/ 
16/3 

1/3 

2 

12/6 

3/ii 
10/ 


AbbontlakooD,  10/  .... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldlields,  4/ 

BisichiTin,  £t 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ,. 
Jos  Tin  Area,  5/ 


West  African. 


7/6 

7/ 

M 

\t 

1 

5/ 

18 

\t 

1^ 

3/6 

613 

b/3 

1 

m 

H 

2 

an 

hi 

g 

li 

1 
8 

M 

9/ 

9/ 

ll 

Jemaa  Exploration....    }g 
Lucky   Chance,  5/ ....    7/ 

Naraguta ij| 

Nigeria  Bitumen 3/6 

Nigeria  Tin      i^ 

Prestea  Block** A"  ,,  i 

Rayfield,  £1  lA 

Taquah  Exploration  .,    1 

WaUis i 

Wassau,  5/   /6 

Do.   WestAiiial.,10/     1/ 


Associated     8/6 

Do.    Nrn.  Blocks  ..  16/6 

Bullfinch  Prop 16/6 

Chafiers,  4s 1/6 

Golden  Horseshoe,  £i  ij 
Great  Boulder,  2/    ..,.13/ 

Do.  Perseverance  ..  3/6 
Great  Fingall,  10/  ....11/ 


Australians. 


7/9 
16/6 
16/6 
i/4i 
ift 
12/9 

3/3 
10/6 


4/6 

sA 

2 

10/3 

1/9 

i 

9/6 


IdaH.  5/    6/6 

Ivanhoe.GoId  £5   ,,,.  3^x 

Kalgurli 2^ 

Lake  View  &  Oroya  5/.10/6X 
Lon.Aust.&  Gen.  Ex.5/  2/0 

Mount  Boppy    i 

South  Kalgurli 10/ 

SonsoCGwalia    ijg 


2j 

4,1 

7ft 

2i 

42/6 

•i 


22/6 
6i 

2J 

II/9 

3i 
24/ 
17/3 

4js 

49/ 

3^ 

i 

in 


...  7i 

8/  46/ 
■•42/ 


Alaska  Mexican  85  . 
Alaska  Treadwell  £5 
Alaska  United,  $5  . 
Anaconda,  25  dols.  . 
British  Broken  Hill, 
Broken  Hill  Prop.  . 
Do.       Blk.  10,  £10, 

£013/ pd iH 

Do.       North  (New)  2^ 

Do.       South 7j 

Camp  Bird 20/6X 

Cape  Copper,  £z tk 

Casey  Cobalt,  £1 jy 

Champion  Reel, 2/6....  11/9 
Cobalt  Townsite,  £1..  jj^ 

Dolcoath 2d/Q 

ElOro     16/ 

Esperanza ifg 

Lireat  Cobar,  £5 4I 

Hampden  Cloncurry,£i  48/6 

KysMimCorp.,£i    3^, 

LeRoiNo.  2 ^ 

Lena    3 

Mason  and  Barry 3I 


Miscellaneous. 


2 

6? 

8 

23/6 

4 

7 

tII 

45/9 

■■s 

41/6 

-iA 

23/6 

l^ 

i!s/e 

2g^ 

2-i/ 

7ft 

■it 

2cy6x 

10/3 

?« 

'1 

11/ 

3+ti 

I^ 

,24/6 

4 

17/9 

26/6 

It* 

2 

4 

2S 

46/ 

6? 

^4. 

iS 

rt 

22/1 

31^ 

15/9 

4 

39/ 

Msiiooof  El  Ore  .... 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum  10/    

Do.  P.e£.,io; 

Otavi  Mines  &  Rly.  £x 
Pahang  Consols.  5/  . . , . 

Rio  Tinto,  £5    

Kussian  Mining 

St.  J  ohn  del  Rey 

Sissert,  £t 

Spassky  Copper 

Sulphide  Corp.,  15/. . . . 
Talisman  Cousol.  18/  . . 

Tanalyk 

Xharsis 

Waihi 

Waihi  Grand  ]  unction 

Z  tnc  Corporation 

Preference 


6i 

23/6 
H 

8 

5i 

5i 
22/6 
18/9 
li 
5g 
11/ 
73* 
ft 
10/ 

ift 
41^ 
26/6 

2 
2i 

6i 
li 

22/6 

15/ 
39/ 


1/6 
12/ 

15/3 


iS 

6/ 
ift 
3/6 


i 

19 

1/ 


6/6 
3gx 


2/ 
i» 
10/ 


23/3 
3* 

5ft 

5i 

24/6 

18/6 

5I 
10/9 

'\ 
16/ 

li 

26/6 
2 

li 

22/6 

16/ 

39/ 


Gross  Traffic 

Gross  Traffic  for 

Date, 

for  week. 

year  to  date. 

Name. 

In.  or 

tSS 

In.  or 

Amt. 

dec.  on 
1912. 

6  « 

Amt. 

dec.  on 

1912. 

Barry 

Feb.  3 

tS,02J 

£ 
—      403 

7^318 

£ 

+      I.54J 

Brecon  and  Merthyr 

< 

3,506 

+      201 

I2,20» 
21,^ 

:  lu 

Cambrian 

,1       3 

4>9«i 

+        45 

Central  London 

>,       1 

5.673 

+       547 

28,060 

1  ^. 

City  and  South  London    . . 

„     a 

3,066 

-       384 

15.557 

East  London 

Nov.  a 

3.065 

-       185 

— 

— 

— 

Furness         

Feb.    2 

10,360 

+    1,068 

48,888 

+     3,5*4 

Great  Central 

„     2 

108,100 

+  11,700 

535.300 

+    34.900 

Great  Eastern 

,,     2 

99,000 

+    2,000 

474,700 

—        200 

Great  Northern  and  City  . . 

..      ' 

l^ 

—      179 

7,829 

-        953 

Great  Northern 

..      1 

118,600 

+    5.700 

576,900 

4-    16,700 

Great  Western 

„     2 

251,000 

+  10,000 

1,268,000 

+    49.000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

,,     2 

13,656 

+       638 

67,661 

+      9,932 

I 

111,926 

+    5.264 

512.898 

+    21,375 

Lon.  Brighton  &  S. Coast.. 

.1      I 

53.529 

+    2,557 

276.215 

+     6,937 

London  &  North  Western.. 

1.     2 

381,000 

+  14,000 

1,362,000 

+   73.000 

London  &  South  Western.. 

1,     2 

84,500 

+    1,400 

426,200 

+    10,700 

London  Electric      . . 

,,     1 

15,050 

+       205 

75.240 

-       30s 

Metropolitan 

„     2 

16,736 

+       102 

84.134 

—      g+J 

Metropolitan  District 

„     « 

13.317 

+       744 

66,91  J 

+    3.345 

Midland         

<•     I 

368,000 

+  14.000 

1,258,000 

-f-  62,000 

North  Eastern 

.,     I 

206,707 

4-22,882 

96'.|36 

+  78,870 

North  London 

,.      3 

8,383 

-      545 

-    1,968 

North  Staffordshire 

* 

10.980 
8,175 

5 

97,060 

~      370 

Rhymney       

.,      » 

-f       585 

38,762 

4-    1,588 

South  Eastern  &  Chatham. 

,,       I 

83.017 

+    4,565 

367.065 

+    8,543 

TaffVale       

„      3 

31,858 

+        67 

5 

106,19914-        197 

SCOTCH   RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western, 

Great  North  of  Scotland 

Highland 

North  British 


Feb.  2 


87,300 

31.500 

8,000 

8,326 

86,000 


3.700 
600 
480 
757 
600 


400,500 
156,000 
39.990 
41.652 
409.100 


13.00a 
5.7o» 
1.730 
J.883 
3,100 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Jan. 31 

2,557 



315 

5 

.,   31 

ao.390 

+ 

1,510 

5 

..  31 

36,573 

+ 

902 

5 

..   31 

9.983 

— 

38 

5 

13,143  — 

93.630  + 
136.283 1— 

46,8871- 


■55 

3,130 

250 
3,628 


*  From  Jan.  1.       a  Months. 


FOREIGN  RAILWAYS. 


NaM£. 


Alcoy  and  Gandia . . 

Algeciras  (Gib.) 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine   Trans. . . 

Bilbao  R.  and  Canta 

BoHvar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.  Midland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine.. 

C.Ur'g'ayofMte  V. 
Do.  East'n  Ex. 
Do.  Wesfn  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica    . . 

Cuban  Central 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  Soutb.  of  Spain 

Gt.West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  . . 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . . 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'len. 

Salvador 

Samana  and  Santia.. 

•San  Faulo    . . 

Taltal 

United  of  Havana. . 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


GROSS  TRAFFIC   FOR  WBBK. 


Week  : 

ending  i 


Amount 


Feb.    I 

Dec.  ♦ 
Feb.  2 
Dec.  ♦ 
Jan.  31 
Feb.  I 
Jan.  * 
Dec.  * 
♦ 

Fel).  I 
Dec.  • 
Feb.   2 


Dec. 
Feb. 


Dec. 
Feb. 
Oct. 
Feb. 
Jan. 20a 
Feb.  I 
Jan.  25 
Feb.  1 
,,  1 
Dec.  » 
Jan.  ♦ 
Feb.  I 
Dec.  • 
Feb.  I 
Nov.  * 
Dec.  • 
* 

Jan.  3ili 
Feb.   1 

,.  1 
Jan.  * 
Dec.  • 
Feb.  1 
Dec.  ♦ 
Jan.  26 
Dec.  • 
Feb.   I 

..     1 
Dec. 
Feb.    I 
Jan.    7 
Dec.   * 


„    £ 

Ps.37,500 

Ps.45,705 

25,000 

40,800 

10,612 

6,369 
2,580 
9,002 
7,500 

108,866 
Mls.36,250 

125,000 
21,540 

163.000 
5.060 

65,918 

30,096 

133,500 

22,794 

6,817 

2,855 

9.700 

34.000 

8.371 

'9.491 

8.743 

15.300 

Ps.85,669 

19.049 

6,456 

19,007 

10,250 

33.784 

30467 

5.934 

13.094 

10,638 

$27,000 

28,385 

5,341 
2,900 
8913.465 
3,000 
835.750 
5.000 

41.949 

25,672 

44.680 

861,300 

2,287 

5.282 

83,795 

14.448 


In.  or  dec. 

on  last 

year. 


GOODS  TRAFFIC  TO    DATE. 


Amoiiiit 


£ 

+  Ps.l4,500 
-t-PsiI,l30 
1,700 
10,380 

300 

1,116 
290 

2,748 

192 

„  5,348 

—  Ms6,5oo 
-1-  50,000 
+  3,934 
48,000 
2,919 
20,040 
nil 
4,312 
50,850 
4,726 
744 
1,250 


+        5.700 
+  830 

-I-  6,223 
579 
+  7,800 
+  PS17,282 

+     5.541 

368 

7.932 

1.750 

7430 

9.975 
507 

2,225 

592 

*3.555 

704 

930 


+     89.739 
750 
—  $11,500 


3.147 

8,493 

1,515 

4,684 

$6,400 

68 

329 

1,939 


„     £ 
Ps.  97,100 

Psi,31I,634 

273,538 

171,520 

121,612 

304,526 

53,810 

9,003 

44.391 

1,140,600 

MlS398,250 

3,001,000 

121,275 

3,836,000 

81,767 

1,638,563 

29,200 

169,581 

3,680,769 

519,112 

144.251 

62,367 

148,360 
124,748 
252,516 
237,340 
319.400 
Ps.  299,620 

79.29* 
153,390 

256,221 
10,250 

138,579 
310,930 

26,464 

56,986 

64,369 

$182,772 

57.295 

30,997 

81,560 

$6,909,542 

41,500 

8702,750 

43,200 

167,004 

157.095 

739.865 

8313.700 

15.547 

156.343 


In,  or  dee. 
oalast 
year 


-►Ps.i6,ioo 
'fPs.36,908 

32,212 
21,970 
13.679 
29.147 
28,675 
2.748 
5, 216 
111,176 
-Ms  32,500 
4-  477.803 
+  23,991 
+  1,034  93» 
+  57.707 
+  327,897 
4-  3.733 

+  25.560 
+  898,490 
4-  64,810 
+  7,  ■78 
+       11,315 

+  36,405 

+  17.884 

+  49,346 

+  13.793 

+  20,600 

+  Ps,62,36l 

-I-  8,606 

+  9.364 

+  74,637 

+  '.750 

+  23,239 

4-  169,530 

+  3.0 14 

+  1,842 

+  13.974 

+  $25,022 

+  2,339 
+  2,I7« 


-Ha$469,668 
4.750 
$47,250 
11,057 
39.105 
20,745 
91.942 
$55,800 
2.370 
7.35» 


170,255     4-        18,173 


*  Months.  t  From  Jan.  1.  t  From  July  1.  1 15  days. 

S  From  April,  a  10  days.    />  Including  Cordoba  and  Rosario  and  B.A.  Extension. 
c  Including  Northern  Extension. 
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INDIAN  RAILWAYS. 


TRAMWAY  AND  OMNIBUS— FOREIGN  AND  COLONIAU 


Ks. 

Ks. 

Ks.        1        Ks. 

Assam  Bengal 

Dec.  31 11 

1,72,500 

+ 

27,909 

+ 

33,44.028 

+    4,72.568 

Barsi  Light . . 

Feb.    I 

19,700 

— 

8,150 

1,01,000 

—         6,450 

Bengals  N.-W.     .. 

Dec.  31 II 

5,60,760 

+ 

60,341 

91.63.959 

+     5.54.671 

Bengal  Dooars 

1.    31 II 

13,356 

— 

2,401 

3.28,741 

+        36.738 

Do.   Extension  .. 

,.    3>» 

23,046 

— 

4" 

+ 

4,58,887 

+        77,774 

Bengal  Nagpur 

Jan.  Hi 

12,12,000 

+ 

77,000 

; 

12,12,000 

+       77,000 

Bombay   &   Baroda 

Feb.  I 

13,55,000 

+ 

^1,000 

t 

61,05,00c 

+     1,57,000 

Burma 

Dec.3i'( 

6,26,941 

+ 

,28,992 

+ 

85.50,303 

+    3.50.743 

Delhi  Umballa       . . 

Feb.    I 

71,700 

+ 

20,381 

J 

3,58,300 

+     1.27.427 

East  Indian. . 

..      1 

22,38,000 

+  2,62,000 

t 

98,37,000 

+  11,73,000 

Gt.  Indian  Penin.  . . 

,.      I 

20,96,500 

+ 

43.600 

I 

90,42,700 

—    1,28,004 

Lucknow-Bareilly. . 

Dec.3i!| 

1,11,878 

+ 

42,262 

+ 

10,32,414 

f    1,91.767 

Madras      and       S. 

Mahratta  . . 

Jan.  11 

7,76,0008 

+ 

63,730 

t 

12,26,000 

+    1,30,900 

Nizam's  Guar. 

..    II 

1,27,710 

+ 

11,942 

I 

1,93.444 

—        2,908 

Rohilkund    . . 

Dec.  31 ' 

54,061 

+ 

3,425 

+ 

9,80,680 

+    1,90,189 

South  Indian 

Jan.  116 

7,70,101 

+ 

13,460 

J 

7,70,101 

+       13,460 

Southern  Punjab  . . 

,.    25 

1,15.175 

^ 

18,606 

: 

4,24,150 

—       63,675 

Do.      Extensions 

..    25 

2*,955 

+ 

5.552 

t 

90.985 

+       18,302 

+  July 

1.        I 

Jan.  I.        ! 

10 

days. 

b  11  days. 

COLONIAL 

RAILWAYS. 

» 

S 

« 

« 

Beira 

Nov.  ' 

£5 ',267 

+   £3,501 

— 

— 

Canadian  Northern 

Jan.  31 1 

511,400 

+    63,200 

t 

13,753,000 

+  2,190,200 

Canadian  Pacific  . . 

,.    311I 

3,206,000 

+  459.000 

t 

83,045,000 

+13,150,000 

Gr.  Trlt.  Main  Line 

>.    3l'l 

£230,018 

+  £52.941 

J 

£636,135 

+  £106,044 

Canada  Atlantic     .. 

..    31J 

£13,192 

+     £853 

£36,319 

+     £3,278 

Gr.  Trk.  Western  . . 

..    31S 

£41,804 

+  h',6Sg 

: 

£121,180 

+   £14,512 

Do.  Det.  G.  H.  ,&  M. 

..    3iil 

£13.462 

t 

£38,198 

+    £4,788 

Do.  Pacific  Prairie 

Sect. &  Lake  Supr. 

„    31  il 

^524,359 
£67,625 

— 

t 

£77,196 

— 

Mashona  and 

Nov.  * 

+  £5.994 

— 

Quebec  Central.    .. 

Jan.  14 

2l,oS8 

+     6,680 

+ 

859,310 

+  £116,903 

Rhodesia      .. 

Nov.  * 

^101,982  +  £6,41.1 

Months. 


+  July  I. 


I  Jan.  I. 


I!  10  days. 


UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver*  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do. 
Minneapolis  S,  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Jan 

31II 

„ 

31 II 

„ 

51II 

M 

31  li 

,, 

31  il 

,, 

21 

Dec 

.   ^ 

,, 

I 

Jan 

3l!l 

„ 

7 

f, 

313 

,, 

.3111 

,, 

31 II 

„ 

21 

» 

31 II 

$ 

» 

1,177,000 

+ 

163,000 

306,000 

+ 

72,000 

448,000 

+ 

70,000 

631,000 

+ 

32,000 

311,600 

+ 

5,5«o 

1,187,000 

+ 

172,000 

459.500 

+ 

800 

780,700 

+ 

8,000 

281,300 

+ 

4,000 

: 

562,000 

+ 

234,000 

937,000 

+ 

96,000 

+ 

1,698,000 

+ 

47,000 

t 

2,051,000 

+ 

7,000 

t 

486,000 

+ 

70,000 

1,879,000 

+ 

154.000 

t 

9 

20,733,000 
8,343,000 
9,050,000 

15.133.000 
5,049,220 

33*039.000 

2,268,200 

4,268,100 

799,700 

19.575,000 
37,201,000 
35,951.000 


+  1,116,000 

+  719,000 

+  162,000 

+  977,000 

+  75,220 

f  1,776,000 

+  122,900 

4-  215,000 

+  28,900 

+  1,765,000 
+  4,454.000 
—  1,145,000 


40.347,000  —    209,000 


'  Nett. 


f  From  July  i. 


§  Gross.       t  From  Jan.  i.    ||  10  days. 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE. 


Month. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  , . 
Canadian  Northern 
Canadian  Pacific  .. 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.Det.G.>I.&Mil. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York  Cent. &H. 
N.Y.N.  Haven  &H, 
NewYorkOnt.&W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific  . . 
Pennsylvania 
Pennsylvania  Co.  .. 
Reading 
Rock  Island.. 
Southern  Pacific    .. 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


Dec. 


Dec. 

Nov. 

Dec. 

Nov. 
Dec. 

Nov. 

Dec 

Nov. 
Dec. 


Amount. 


In.  or  Dec, 
on  last  year 


Dols. 

10,422,000 
1,305,000 
8,303,000 

581,00c 
4,396,000 
6,749,000 
2,749,000 

347,000 
6,361,000 

278,968 

20,988 

1,929,000 

593,000 
4,952,000 

;C  146,650 

:f  2,500 

3^19.950 

;C7,400 

6,33iJ.ooo 

5,650,189 

959,000 

1,550,000 

',    3,461,000 

I    1,228,000 

j    1 ,028,000 

2,990,000 

*  5.835.357 
*!     705,000 

I  2,751.000 

*j  3,567,000 

!  2,575.000 

*  15,467.102 

5,993.572 
4.479.305 
1,408,000 
3,451,000 
1,888,000 
4,123,000 
7,843,000 
2.6H4.502 


Uols. 

+  1,221,000 
+  72,000 
+  1,115,000 

+  77.100 

+  290,000 

+  933.000 

+  459.000 

-I-  64,000 
+ 1 ,062,000 

+  27.945 

—  13,371 
+  149,000 
■f  133.000 
-•-  426,000  1 
+  £17.750  ' 

—  jf2,600  ^ 

+  £7,650 
—  £1,200 
.354.000 
630,950 
98,000 
326,000 

345.000 
93,000 
321,000 
536,000 
470.722 
15,000 
259,000 
309,00c 
504,000 
+  1,642,841 
+  1,269,121 


a 


356.755 

76,000 
444.000 
107,00c 
434,000 
668,000 
258,219 


Amount. 


In.  or  Dec. 
on  last  year 


Dols.      j 
61,229,000  + 

4,232,000  — 
52,449,000  + 

3.453,000  + 
27,131,000  + 
44,743,000  + 
18,317,000  + 

9,590,000  + 
38,004,000  + 

1,536,542  + 

277,404  + 

10,315,000;  + 

4,103,000  + 
32,746,000  + 

£992,800  + 
/3.800SI- 

£111,900 

£ii,550S 

43,901,000 

33,362,850 

4,593,000 

6,896,000 
22,541,000 

7,634,000 

9,873,000 
26,303,000 

30,298,5756 
4,946,000 
13,448,000 
20,902,000 
15,622,000 

77.5«4.09i 
30,149,890 
21,999,575 
8,270,000 
26,689,000 


Dols. 
6,291,000 

363,000 
5,528,000 

507,900 
2,661,000 
4,831,000 
3,214,000 

295,000 
5,659,000 

247,562 
31,669 

935.000 

814,000 
2,726,000 
£103,100 

£22,750 

■26,550 
18,650 
7,283,000 
2,869,512 

560,000 

360,000 
2,712,000 

,709,000 

1,852,000 

5i»>98 

2,753,619 

109,000 
1,349,000 
2,152,000 
1,948,000 
9,168,739 
4,995.121 
2,767,298 
1,332,000 
3,446,000 


^f 


24,209,000  +  2,278,000 
51,580,000  +  4,536,000 
16,891,833 1+  1.609,31a 


Gross  earnlCRs.       i  burplus. 


§  Loss. 


TRAMWAY  AND   OMNIBUS.— HOME. 


Batli  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Hastings  and  Disl.. 
Isle  ol  Thanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United     . , 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Potteries  Electric . . 
Provincial    . . 
Sunderland  . . 
Yorks.  (Wst.  Rdne.) 


Jan 

29 

„ 

31 

31 

31 

30 

1-eb 

1 

Jan. 

23 

,, 

29 

FeL 

22 

1 

,, 

1 

Jan. 

31 

,. 

31 

Feb 

T 

Jan. 

29 

£ 

669 

6,684 

32,157 

5.460 

665 

264 
1.477 
1,361 
40,901 
51.974 
5.173 
8.424 
3,019 
2,122 
1.554 

519 
1.283 


£ 
+      50 
+  1,126 

+  2,544 


576 
50 
42 
103 
170 


—  1,104 
+ 17.247 
+  410 
+     767 

+  M54 
+  240 
+      ao6 

+       77 

a 


t  *tom  Jan.  i.       ♦  Oct.  i.       |  Apl,  i.       J  Not.  i. 


£ 

£ 

3.569 

+ 

205 

30,511 

+ 

2,367 

162,918 

+ 

8,931 

24.587 

+ 

902 

3,637 

+ 

116 

5,656 

— 

9 

5.512 

+ 

9 

5.463 

+ 

304 

1.788,377 

— 

87,278 

270,708 

+ 

85,079 

27,151 

+ 

^5 

37,351 

+ 

1,687 

26,222 

+ 

11,302 

9.081 

4- 

^ 

28,959 

+ 

1,381 

6,526 

+ 

535 

6,311 

+ 

253 

£ 

•f          1 

£ 

£ 

Anglo-Argentine    . . 

Feb.    4 

53.204 

+         2.460     . 

272,374 

+     31,136 

Auckland  Electric. 

Dec.  20ti 

20,556 

+          2,5281     6 

I 17.759 
57,198 

+     18,280 

Bahia 

Dec.    S 

5,400 

+          1,8091     • 

+       9.316 

Bombay  Electric  . . 

Jan.  10 

3.250 

+               98 

4.158 

+  w.         9* 

Brazilian  Street     . . 

Dec. 

Mis.  47,512 

4- Mis.   291 

MU.ai8,8s4 

-MU.1,238 

Brazilian  Traction  . 

Dec. 

234.859 

— 

844,003 

— 

Brisbane 

Jan. 

24,810 

+         7,776 

24,810 

+         7,770 

British  Columbia  . . 

Dec.   § 

♦172,954 

+       $7,184 

•  1,190,415 

+  $211,228 

B.  A.  Lacroze 

Jan. 
Feb.  1 

44,703 

+         2,32s 

308,862 

-     ^5^^ 

Calcutta 

Rs.61,392 

+  Rs.  2,052 

R».  3,35.538 

Cape  Electric 

Dec. 

18,514 

— 

82,663 

Cartagena  &  Her. . . 

Jan. 
Feb.  1 

3,324 

+          i,7?2 

3,324 

+         1,79* 

Hong  Kong . . 

»7,367 

-    $2,658 

$22,730 

-    826,373 

Kalgoorlie    . . 

Dec. 

3,206 

— 

12 

37.810 

La  Plata      . . 

fe. 

5,574 

+        964 

5.574 

+           964 

Lima 

16,460 

+       2,057 

12 

167.238 

-        8,234 

Lisbon 

Nov. 

MIsi45,733 

— 

— 

Madras 

Jan.  3it 

Rs. 26,530 

-l-Rs.  2,402 

Rs.53,i2o 

+  Rs.  5,446 

Manaos 

Nov. 

2,984 

+           798 

19.277 

+       ',741 

Manila 

Dec.    § 

JS4.400 

+      84,611 

12 

$S73.404 

+     862,530 

Melbourne  .. 

Jan. 

67,000 

— 

— 

— 

Mexico 

Dec.    § 

8356.103 

+    $70,267 

$3,174,618 

+  8431,528 

Para 

Feb.   2 

4.122 

+           297 

36,228 

+        2,570 

Perth 

Jan.  31 

2,21 1 

+                203 

9.821 

+    851,850 

Puebia 

Dec.   ; 

$65,300 

+     $6,000 

12 

$713,450 

Rangoon 

Jan.    § 

4,876 

+        341 

4.876 

+            341 

Singapore  Electric  . 

Feb.   1 

»9,598 

■r          $271 

$53,120 

+       83,453 

Toronto 

Dec.   ! 

«475,476 

4-  $308,121 

$4,426,980 

+  $635,612 

United    of     Monte 

Video 

Jan. 

38,061 

+          3.010 

102,167 

+        11.355 

Vera  Cruz    .. 

Dec.  S 

$28,600 

+       $3,600 

$302,900 

4-      $49,400 

Winnipeg    . . 

„     8 

$165,480 

+     $14,701 

* 

$1,761,236  1- 

-  $167,544 

'  Jan.  I. 


f  15  days.  d  28  days.  5  Nett. 

RUBBER  COMPANIES. 


Namk. 


Anglo-Ceylon,  £1  

Anglo-Dutch  PIantn.£i . . 

Anglo-Malay,  2/- 

Anglo- Sumatra,  £r    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bu^it  Cloh ,21'   '.'.'.'/,'/,'.'/. 

Bukit  Kajang,  £1 

Bukit  Mertajam,  a/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  a/-. .. . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/-.. 

Damansara,£i  

Dolok,  4/-pd. 

Eastern  Internal,  £1 

Federated  Selangor,  £1 , . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glensfaiel,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&Ag.i5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 . . . . 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £1    . . 
Kamuning(Ferak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  2s 

Kuala  Lumpur,  £1    

Labu,3/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  .... 


Last 

Week 


3jx 
18/6 

15/iJ 
4i 
xjpm 
23 
14* 
4 

15/ 
6/ 

a/ioj 
II? 

n 
10/6 

3/loJ 
I* 
■4/9 

4/1I 

21/ 
loj 
4^ 


21 
4i. 
33 

3/9. 


3M^ 

?l 

14/6 

'in 
Adis 

2k 
4/4i 

8A 
13/ 
21/6 
22/3 

9/ii 
3h 


This 
Week, 


Namk. 


Last 
Week 


ThlB 

Week 


Lanka  Plantations,  £1. 

Ledbury,  £i 

Linggi  Plantation,  2/    . 
London  Asiatic,  2/    ... 

Lumut,  £1   

Lunuva,  £1 

Mabira  Forest,  £r 

Malacca  Ordinary,  £1  , 
Malayalam,  £r  pd.     .. 

MemDakut,£i 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £1 

Pataling,2/-     

{Pelmadulla,  £1   

jPerak, as 

iP.P.K.  (Ceylon),  £1  . 
Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1  .. 
Rub.  Invest. Trust, io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagga,  £1 

St.  George,  £1    

Sapumalkande,  £1    

Sea&eld,  £1 

Sekong,  12/6  pd 

Setangor,  3/ 


Sendayan,  £1 

Seremban,  £x 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/. .. . 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungei  Chob,  £1   

Sungei  Kapar, a/- 

Sungei  Salak,  £i   

Sungei  Way,  £1 

Taiping,  2/- 

TaliAyer,  £1 

Tandjong,  £1 

Tanjong  Malim,  15/ pd... 

Tebrau,  £1 

Tremelbye ,  £i    

United  Lankat,  £1    

(Jnited  Serdang.  2/- 

United  Sumatra,  2/- 

Vallambrosa,  a/ 


4/10J 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Alberta  4%  Deb 

97 

l^dis 

12  dis 

Auckland  Harbour  5%  Deb 

100 

— 

Jpm 

Bahia  City  5% 

94J 

2    dis 

3   dis 

Baku  City  5% 

95 

11  pm 

IJ  pm 

British  Col.  Electric  Kly.  4J%   Deb. 

98 

Jpm 

Ipm 
lidis 

Buenos  Ayres  and  Pacific  5%  Deb.  ... 

104i 

Burns  Bros.  7%  Pf 

99 

— 

1    pm 

Canada  Southern  Railway  5%  Bds.... 

106j 

ipm 

ipm 

Canadian  Northern  Railway  5%  Inc. 

106 

4   dis 

4   dis 

Chilean  Annuities        

96 

i  pm 

1  pm 

Christiania  4% 

96i 

lidis 

2J  dis 

Conception  City  5% 

100 

2   pm 

2  pm 

Eagle  Oil  Transport  Pf 

5 

ftpm 

Mpm 

Edmonton  Dunvegan  Railway  4%  ... 

92 

2    dis 

3.    dis 

Forestal  Land  5%  Deb 

98 

4   pm 

4;pm 

Kansas  City  Term.  4%  Bonds 

98 

par 

par 

Liberia  5%  Sinking  Fund       

99j 

Jpm 

Jpm 

Manila  Railway  5%  Deb 

95 

Ipm 

Moline  Plow  1st  Pf 

102J 

Ipm 

1  pm 

Quebec  City  4J%         

100 

par 

1?" 

Quebec  Prov.  4i%       

102 

f  dis 

jdis 

Tasmanian         

99 

a  dis 

a  dis 

Terminal  Cities  of  Canada  6% 

99i 

— 

1    dis 

Toronto  City  4%          

92i 

— 

lidis 

Toronto  Power  4J%  Deb 

97 

ipm 

ipm 

Winnipeg  4J% 

100 

i    dis 
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TLbc  investors'  IReview. 


The  Weeks  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 


Norfolk  House,  Friday  Evening. 

So  long  as  the  Money  market  had  the  use  of  the 
greater  part  of  the  large  amounts  obtained  from  the 
Bank  of  England  at  the  end  of  January,  it  appeared  to 
be  fairly  comfortable,  and  the  loans  which  fell  due 
on  the  first  day  or  two  were  repaid  without  much  diffi- 
culty. The  margin  of  free  credit  was  a  narrow  one, 
but  overnight  loans  rarely  cost  more  than  4^  per  cent., 
and  in  some  cases  lenders  had  balances  over,  for  which 
thev  accepted  3I  per  cent.  By  Wednesday,  however, 
signs  were  not  wanting  that  the  revenue  collections 
were  beginning  to  tell  heavily  on  the  available  re- 
sources, and  although  the  market  managed  to  repay 
all  but  a  very  trifling  proportion  of  the  amount  due  at 
the  Bank,  it  only  did  so  with  a  struggle. 

Yesterday,  with  the  pressure  accentuated  by  the  re- 
quirements in  connection  with  the  Consol  settlement, 
borrowers  had  to  pay  4f-5  per  cent,  for  day-to-day 
loans,  and  most  of  the  indebtedness  to  the  Bank  had 
to  be  renewed,  short  bills  being  established  for  loans 
in  some  cases.  The  poverty  of  the  market  was  even 
more  apparent  to-day,  and  a  large  business  was  taken 
to  the  Bank,  which  also  lent  a  little  for  a  week  at  5^ 
per  cent.  On  one  or  two  occasions  earlv  in  the  week 
lenders  reduced  their  charge  for  seven-d'ay  fixtures  to 
4i  per  cent.,  and  the  India  Council  also  came  down 
to  the  same  rate  on  renewals  for  about  a  month.  Most 
of  the  joint-stock  banks,  however,  held  out  for  4}  per 
cent,  throughout,  and  with  the  reduction  in  floating 
supplies  that  figure  again  became  universal.  The  strin- 
gency is  to  some  extent  due  to  the  withdrawal  of  credit 
from  its  usual  channels  by  dividend  disbursements,  but 
It  is  mainly  caused  by  the  revenue  collections,  and  as 
these  will  continue  to  make  a  heavy  demand  on  its 
resources,  the  market  has  resigned  itself  to  a  continu- 
ance of  dear  money  until  the  end  of  the  fiscal  vear.  On 
Wednesday  next  ;^3,ooo,ooo  Treasurv  bills  will 
mature,  and  in  the  absence  of  any  notice  to  the  con- 
trary, they  will  be  paid  off,  but  as  they  are  held  almost 
entirely  in  special  quarters,  the  repayment  is  not  ex- 
pected to  give  much  relief. 

The  discount  market  has  had  to  contend  with 
opposing  influences,  and  has  therefore  been  in  an  un- 
decided mood.  On  the  one  hand  holders  ^vere  very 
reluotan,t  to  part  with  their  bills,  and  the  need  for  re- 
hUing  their  cases  was  an  inducement  to  brokers  to 
make  concessions  in  order  to  secure  bills,  while  on  the 
other  hand  the  straitened  means  of  the  Money  market 
was  a  strong  argument  in  favour  of  keeping  rates  firm. 
Ihe  hrst  of  these  had  moat  effect  in  the  earlv  part  of 
the  week,  and  transactions  in  three  months'  pkper  took 
place  at  4I  per  cent.  Most  houses,  however,  heW  out 
tor  4f^  per  cent.,  and  eventually  sellers  had  to  give 
way.  They  were  very  reluctant' to  do  so,  but  in  the 
end  were  forced  by  the  growing  scarcity  of  money. 
Kates  had  begun  to  harden  on  Wednesday,  but  thev 
became  decidedly  firmer  yesterday  on  the  appearance  of 
the  Bank  return,  and  a  further  twist  upwards  was 
gnen  to  them  to-day.  Bills  were  offered  freely  at  4? 
per  cent  for  ninety-day  maturities,  but  only  the  ve?v 
hnest  of  remitted  paper  could  be  placed  at'  that,  and 
Duyers  mostly  refused  to  work  unde.-  4^  per  cent. 

Ihe  New  York  exchange  has  again  moved  in  favour 
of  this  country,  and  is  now  almost  at  a  point  which 
would  make  exports  to  London  possible.  It  is  not 
however,  likely  tliat  any  will  come,  but  as  Wall  Street 
continues  to  relieve  this  market  of  a  good  part  of  the 
Argentme  demand,  the  effect  is  practically  the  same. 
Yesterday  the  Bank  lo.st  420,000  sovereigns,  with- 
drawn for,  South  America,  but  against  this  it  is  getting 
a  large  proportion   of  the  new  gold  from   the  mines 


Monday's  arrival  amounted  to  about  ;^8oo,ooo,  of 
which  India  and  the  trade  took  ;^300,c)oo,  but  in  addi- 
tion there  was  ;£,'300,ooo  of  last  week's  supply  left  over 
owing  to  one  of  the  refineries  having  been  closed,  so 
that  altogether  there  is  about  ;£J'8c)o,ooo  to  go  into  the 
Bank. 

As  the  result  of  the  usual  end  of  the  month  require- 
ments, the  stock  of  coin  and  bullion  in  the  Bank  was 
reduced  by  ;^2io,ooo,  in  spite  of  the  receipt  of 
;^i98,50o  from  abroad,  and  the  total  of  ;^36, 192,000  is 
;^2,7oo,ooo  below  that  at  the  corresponding  date  last 
year.  From  the  same  causes  the  note  circulation  rose 
by  ;£|'29i,ooo,  and  the  reserve  was  consequently  re- 
duced by  ;^5oi,ooo  to  ;^26,573,ooo,  a  figure  which  is 
;£J'2,829,ooo  down  in  the  year's  comparison.  Revenue 
collections  added  ;^i, 783,000  to  Public  Deposits,  and 
the  market  losses  in  these  directions  have  reduced 
Other  Deposits  by  ^'2, 347,000  to  ;^38, 238,000.  The 
nett  outcome  of  the  borrowings  and  repayments  at  the 
Bank  is  a  trifling  decrease  of  ;^57,ooo  in  Other 
Securities. 

Both  the  ;^i, 000,000  Metropolitan  Water  Board 
yearly  bills  and  the  ;^2  50,000  Liverpool  Corporation 
six  months'  bills  were  sold  at  such  very  low  rates  as  to 
indicate  that  they  were  taken  in  special  quarters.  Appli- 
cations for  the  Water  Board  bills  on  Monday  amounted 
to  ;^5,639,ooo,  and  tenders  at  £g6  7s.  9d.  received 
about  4  per  cent.,  the  average  rate  being  £2  "s.  S.ggd. 
per  cent,  per  annum.  The  Liverpool  bill  applications 
on  Thursday  reached  a  total  of  ^1,839,000,  and  tenders 
at  ;^98  5s.  received  about  98  per  cent.,  the  average 
rate  being  ;£2  'o*-  'i-fid.  per  cent,  per  annum.  Apart 
from  these  ;^2, 43 1,000  will  have  to  be  provided 
during  the  coming  week  for  calls  on  recent  new  issues. 
Monday's  aggregate  of  ;^i, 092,000  includes  ;^6oo,ooo 
on  the  Queensland  loan,  ;^30o,C)0o  on  British  Columbia 
Electric  Railway  debenture  stock,  and  ;^i35,ooo  on 
the  City  of  Bergen  loan.  On  Wednesday  ;^i  50,000  is 
due  on  the  Winnipeg  loan,  on  Friday  the  Grand  Trunk 
Railway  debenture  stock  will  take  ;£'300,ooo,  the  Eagle 
Oil  Transport  preference  shares  ;^250,ooo,  and  the 
Ind.Coope  prior  lien  debenture  stock  ;^i 40,000,  while 
on  Saturday  ;£"2oo,ooo  is  due  on  Utilities  Improvement 
preferred  stock. 

Silver. 
The  advices  in  the  beginning  of  the  week  stating  that 
the  Chinese  loan  agreement  would  probably  be  signed 
before  the  Chinese  New  Year  holidays  made  the  silver 
market  firm.  Buying  orders,  mostly  of  a  speculative 
character,  came  from  both  India  and  the  Far  East,  and 
with  small  available  supplies  prices  rose  to  28|fd. 
per  oz.  for  cash  and  29*1.  per  oz.  for  delivery  two 
months  forward.  A  drop  of  Jd.  followed  when  it  be- 
came known  that  a  hitch  had  occurred  in  the  loan 
negotiations,  but  as  sellers  held  off  the  market  half  of 
the  loss  was  recovered.  The  Chinese  New  Year  having 
begun  to-day,  business  dwindled  to  very  small  propor- 
tions, and  yesterday's  improvement  was  wiped  out, 
leaving  a  nett  gain  of  -^d.  on  the  week  at  28|^d. 
per  oz.  for  spot  and  28Jd.  per  oz.  for  future  metal. 
Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesda}  amounted  to  Rs.  1,64,00,000  in 
bills  and  Rs.  2,45,00,000  in  telegraphic  transfers.  Of 
these  Rs.  40,08,000  were  allotted  in  bills  and 
Rs.  59,92,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4T^d.  respectively  ireceiving  about  24  per  cent. 
Next  week  another  Rs.  1,00,00,000  will  be  offered. 
From  the  beginning  of  the  financial  year  to  the  4th 
inst.  the  total  sales  were  Rs.  31,96,57,260,  realising 
;£'2i,395,6o2.  compared  with  Rs.  32,06,97,732  for 
;^2i,48o,696  to  February  6  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday.  Feb.  5,  1913. 


Notes  Issued 


ISSUE    DEPARTMENT. 


53.714,905 


^53.7:4,905 


Government  Debt . . 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


i 

11,015,100 

7,434,900 
35,264,905 


f53,7i490i 


February  8,   1913. 


^be  Jnveetors'  IReview. 


209 


Proprietors' Capital        ..     14,553,000 

Rest 3,521,333 

Public  Deposits(incIuding 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) .,  18,266,092 
Other  Deposits  ..  ..  38,238,051 
Seven  Day  and  other  Bills  16,687 


BANKING    DKHARTMENT. 

£  £ 

Government  Securities  ..  13,035,483 

Otber  Securities    ..        ..  34,986,378 

Notes 25,646,54a 

Gold  and  Silver  Coin       .,  926,762 


TREASURY   BILLS  OUTSTANDING. 


£74,595,163 


Dated  Feb.  6,  igi3. 


£74,595,163 
J.  G.  NAIRNE,  Chief Castiler. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Feb.  7. 

Jan.  29, 
1913- 

Feb.  5, 
1913, 

Increase.  ' 

Decrease. 

9,505,832 
18,223,964 

37,303,767 
14,106 

14,870.184 
29.327,784 
29,402,701 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Seouriiles. 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,512,858 

16,483,193 

40,585,487 

19,288 

13,035,483 
35,043,838 
27,074,505 

£ 

27,777,360 

36,401,865 

471  P.O. 

5  ., 

£ 
3,521,333 

18,266,092 

38,238,051 

16,687 

13,035,483 
34,986,378 
26,573,302 

28,068,365 
36,191,677 

47  P-c. 

5    „ 

8,475 
1,782,899 

Decrease. 

57,460 
501,203 

£ 

2,347,436 
2,601 
Increase. 

2,350,037 

2,350,037 

£ 
27,939.205 
38,891,906 

Sjjp.c. 
3i  „ 

Increase. 

£ 
291,005 

Decrease. 

£ 

210,198 
ipo. 

ForeiRD  Bullion  movement  for  week  £i^%,yxi  in. 
LONDON   BANKBKS'   CIEAKING. 


igi2. 

igii. 

Increase. 

Decrease. 

I9I3 

Week  ending 
Jan.  1 

„    8 

„    15 

•,    22 

,,    29 
Feb.    5 

£ 

74,888,000 
326',94I,ooo 
288,383,000 
353,838,000 
293,215,000 
386,181,000 

r 

52,075,000 
292,774,000 
344,306,000 
254,242,000 
346,654,000 
310,819,000 

£ 

22,813,000 
34,167,000 

99,596,000 

75,302,000 

£ 

55,923,000 
53,439,000 

Total   1913  •  • 

1.723,446,000 

1,600,870,003 

122,576,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Bars jC73,ooo 

,,           Australia     ..         ..  6,000 

Monday— Bars 69,000 

Tuesday— Bars 146,000 

Wednesday— Bars        ..         ..  219,000 

Thursday— Bars 187,000 

Germany    ..         ..  5.000 

Fridav— Bars 201 ,000 


£■906,000 


Withdrawals. 


Tuesday — Straits  Settlements 

(set  aside)  £47.500 

Thursday— Argentina. .         .,  380,000 

,,          Uruguay  . .         ,.  40,000 

Friday — S.  Atrica       . .         . .  47,000 


Nett  Influx  ., 


.     391.500 
5^906,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Febrnary  1.) 


Reybnub. 


Expenditure. 


I 

Custom 628,000 

Eicise 380,000 

Estate,  &o..  Duties  ..        ..  688,000 

Stamps 254.000 

Land  Tax  and  House  Duty,  170,000 

Property  and  Income  Tax  .  2,720,000 

Land  Values  Duties..         ..  50,000 

Post  Office       270,000 

Crown  Lands..        ..        ..  — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 35 

Bullion  advances  repaid     ..  — 

Treasury  Bills           . .         . .  — ■ 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  138,045 

F.xchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  — 

.Military  Works  Acts           ..  — 
Public  Buildings  Expenses.. 

HuDlic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunanl  Loan — 

Suez  Canal  Drawn  Shares  ..  11,903 

China  Indenmity      ..         ..  — 

Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency        ..         ..         ..  — 

L^eorease      In      Exchequer 

balances       — . 


^5.390,983 


National  Debt  Service        . .        — 
Developments  Road  Impvt.       — 
Payments  to    Local    Taxa- 
tion            190,000 

Other   Consolidated     Fund 

Charges       10,167 

Supply  Services       ..        ..    2,567,806 
Bullion  Advances     ..         .,        — 
Advances  for    Interest  on 

Exchequer  Bonds ..  ..  — 
For  Exchequer  Bonds  under 

the   Capital   Expenditure 

Money)  Act,  1Q04  . .  .,        — 

UnderTelegraph  Acts  1892-7       — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

1807-1903      — 

Public  Buildings  Expenses' 

Act — 

Under   Public  Offices  Site 

(Dublin)       — 

Under  Land  Registry         . .  6,000 

Surplus     Revenue     1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  1908     . .         13,000 
Old    Sinking  Fund    1910-11 

applied  to  reduce  Debt, 
igi  I  Section  "  A  "        ..        — 
Section  "B"        ..         — 
Old    Sinking   Fund    1911-12 

issued  to  reduce  Debt  . .  — 
Cunard  Loan  Repayment  . .  — 
Treasury  Bills  (nett  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase     in       Exchequer 

balances       2,513,010 


£5.390.983 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

3,000,000 
3,000,000 
1,500,000 
3,000,000 

*7,ooo,ooo 

3  months 
6  months 
6  months 
6  months 

February  12. 
,,         21. 
March  4. 
„    16. 

£  ..  d. 

403 
3    0    6i 

3   6  a 

3    4    7l 

17,500,000 

*  Issued  privately. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Feb.  6, 1913. 

Jan.  30,  1913- 

Jan.  23,  1913. 

Feb.  8,  1912. 

£ 

t 

£ 

£ 

Gold  in  hand 

128,727.280 

128,592,320 

127,969,200 

127,408,360 

Silver  in  hand          ,, 

25,607,240 

25,461,800 

25914,920 

32,412,440 

Bills  discounted 

72,944,920 

82,547,630 

77,240,920 

52,573,920 

Advances 

29,481,761 

23,008,280 

28,684,480 

27,913,640 

Note  circulation 

234,189,560 

235.362,760 

230,670,440 

234.534.560 

Public  deposits 

7,418,800 

10,628,880 

12,065,680 

10,019,160 

Private  deposits 

25,982,320 

28,587,44c 

25,111,000 

22,417,680 

Foreign  Bills.. 

1,321,080 

1,067,760 

930,640 

555,920 

Proportion  between  bullion  and  circulation  65H  P^^  cent,  against  66)  pec 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  j- 
25  p.c.  cash  reserve       ,.J 

Bank's  cash  in  vault    .. 

TrustCo. s'casbin  vault  &Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


Feb.  1, 1913  Jan.  a5»i9i3  Jan.  18, 1913  j  Feb.  3,  1912 


£ 

71,080,000 
16,818, coo 

394,458.000 

9,300/00 
367,284,000 

13,242,000 

74,244,000 

13,^54,000 

87,898,000 

4,726,000 


70,79:8,0006 
17,026,000 

392,050,000 
9,332,000 

367,736,000 

11,252,000 

74,568,000 

13,256,000 
87,824,000 
4,612,000 


C       !       ^ 

69,290,000  ,  78,278.000 
17,352,000      17,788,000 

388,004,000  1  399,682,000 
9,340,00c  I    10,128,000 

364,146,000  '  380,378,000 

10,070,000       15,460,000 


73»578,ooo 
13,064,000 
86,642,000  : 
4,318,000 


83,326,000 
12,740,000 
96,066,000 
9,204,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Feb.  I,  1913. 


€ 
1x2,226,600 

12,311,400 
112,364,400 

1,541,400 


Jan.  25,  J913 


i 
111,429,400 

12,171,200 

111,561,000 

1,542,800 


Jan.  18, 1913. 


i 
111,360,800 

12,091,000 

111,079,400 

1,564,800 


Feb.  3, 1912. 


1 17,703,600 
12,557,600 

117,295.800 . 
2,197,000 


IMPERIAL  BANK  OF  UBHMANV  (20  marks  to  the  X.). 


Jan.  31, 1913.   Jan.  23,  1913.   Jan.  16,  1913.    Jan.  31,191a 


Cash  in  hand           ..       58,493,200         60,291,550  57>9i9,75o         59.261.800 

Treasury  Notes       ..        1,109,150           1,464,900  1,260,800           2,215,500 

Bills  discounted       ..       63,491,000          64,739,800  72,549,700          54,210,350 

Advances  on  stocks..!       5,624,750           3,108,250  4,379,400           4,653,000 

Note  circulation      ..      98,095,200         92,653,650  99,176,750         85,997,050 

Public  deposits        ..'■     26,660,650          35.542,750  36^3£^??5^___3i.3A5i55?_ 
Note  circulation  above  legal  maiimum,  subject  to  taxation,  f  10,386,800  agains' 
£861,400  above  the  legal  inaxlinum  last  week. 

AUSTKIAN-HUNSAKIAN  BANK  (24  crowns  to  the  £). 


Jan.  31, 1913. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


£ 

50,610,833 

10,163,333 

2,500,000 

9,898,042 

107,477,833 

45,320,958 


Jan.  23, 1913. 


£ 
50,493,042 
10,227,458 
2,500,000 
9,204,917 
99,316,125 
41,684,500 


Jan.  I5,«9>3- 


5o,47«.750 
10,079,125 
2,500,000 
9,7^2,750 
102,864,042 
44,430,958 


Jan.  3t.  igii. 


53,839.708 
12,420,167 
2,500,000 
4,597,90 
97,419.958 
39,043,292 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Feb.  1,1913  Ijan.  25, 1913  Jan.  18,  i9i3!Feb.  3.«9««. 


£ 

17,586,879 

29,820,423 

7,964,229 

27,476.376 

26,785,215 

74,358,089  I 

18,107,281  ; 

1,953,845  I 

4,709,119  I 


£       \ 
17,577,394 
29.778,052 
8,036,149 
27,102,713 
27,006.865  i 
74,276,176 
18,601,224  i 
1.655,365  , 
4.789.415  I 


£ 

■  7.551.9" 
29,616,888 
8,103,817 
27,439,209 
27,662,653 
74, 5". '41 
18,197.063 
1.996,985 
5.633.710 


£ 

16,742,286 

30,096^93 

5,418,932 

28,712,681 

24,973.363 

71,436,996 

17,926,615 

1,461,4*2 

5.o»4.'3« 


NATIONAL  BANK  OF  BELGIUM  (25  trancs  to  the  £). 


Jan.  30, 1913.  Jan.23,  igis.'Jan.  16,  igijlFeb.  3,  igii. 


Coin  and  bullioD 
Other  securities 
Note  circulation 
Deposits 


£ 

11,196,080 

29,302,800 

40,758,560 

3,687.520 


£ 

11,423,920 

28,199.360 

39.293.640 

3,867,760 


£ 

It,343.l6o 

28,670,240 

39.799.080 

4,172,560 


9-993,9i» 
27,433  7«o 
37.726.520 

4.37l.6*> 


NETHERLAXDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc. . . 
Note  Circulation 
Deposits 


Feb.  1,1913. 


1 

'3,215,954 

767,944 

14,542,724 

26,409,536 

329,444; 


Jan.  25,1913. 


Jan.  >S,  1913 


£  „ 
•3,259.819 

765.253 
13.931.601 
25.833.044 

368,248 


£ 
13,259.539 

7W».7oo 
14.777,629 
26,540,217 

544.375 


Feb.  3,  I9«» 


£ 
ll.9ai.3S« 

1,173.'S9 
•4.36S.IJO 
14,904,167 

l,aMj6l 


2IO 


TIbe  Jnvestors'  TRevlew. 


Febriary  8,   1913. 


BANK  OF  ITALY  (25  lire  to  the  £). 


'Dec.  31,1912 


Total  cash         46,257,200 

Inland  Bills       '  19,622,320 

Foreign  Bills ;  2,767,520 

Advances          5, 193,840 

Government  securities         ..  6,514,800 


Circulation 
Deposits  at  notice 
Current  accounts 


68,029,000 
5,715,200 
1,873,720 


Dec.  20,xgi2 


£ 

46,439,840 
17,976,160 
2,771,640 
4.179,440 
6,755,880 
65,749.520 
5,630,480 
2,457,120 


Dec.io,igi2  Dec.31,  igii 


£ 

46,184,120 
18,243,680 
2,745,320 
4,750,800 
6,799,800 
66,255,040 
5,069,920 
2,110,840 


£ 

,998,440 
.237.520 
,760,720 
,847,120 
,601,400 
,748,400 
,997,120 
,007,560 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       5 

„  ,,         short  loan  rates  5J 

Bankers*  rate  on  deposits  3} 

Bill  brokers'  deposit  rate  (call) 31 

„  7  and  14  days' notice  .,         ■ 3| 

Current  rates  for  7  dav  loans        41 

, ,  for  call  loans  4a    At 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation     . . 
Short  term  advances 


J 

an. 31, 1913. 

£ 
7.527,252 
5,051,816 
11,619,372 
1,687,508 

Jan.  23,  1912. 


£ 
7,564,288 
4,901,836 
10.952,480 
2,014,152 


Jan.  15,1913. 


£ 
7,476,262 
5,241,909 
11,472,986 
2,128,914 


Jan.  31,19x2. 


£ 
6,547.597 
4,336.859 
10,476,558 
1,764.295 


BANK  OF  NORWAY 

Jan.  31,  1913. 

Jan.  22,  igii. 

Jan.  15,  1913. 

Jan.  31,  igi2. 

£ 

£ 

£ 

£ 

Gold 

2.154.000 

2,203,000 

2,193,000 

2,189,000 

Balance  abroad  and 

Foreign  Bills 

1,246,000 

I,254,COO 

1,326,000 

1,187,000 

For'gn  Gov.  See's. . 

503,000 

503,000 

503,000 

519,000 

Discounts  &  Loans. 

3,627,000 

3,562,000 

3,597,000 

3,214,000 

Notes  in  Circulation 

5,114,000 

5,039,000 

5.133,000 

4,596,000 

Deposits 

520,000 

590,000 

581,000 

618,000 

BANK    OP    SWEDEN. 


1  Feb.  1, 1913. 

1 

Jan.  2j,  1913. 

Jan.  18,  1913. 

Feb.  3,  1912. 

« 

£ 

£ 

£ 

£ 

Gold 

5,622,000 

5,623,000 

5,560,000 

4.799.000 

Balance   abroad  and 

Foreign  Bills        ..| 

4,895,000 

4,473,000 

4.577.000 

3,088,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

999,000 

1,110,000 

1,110,000 

921,000 

Discounts  and  Loans, 

7,194,000 

7.172,000 

7,560,000 

5,589,000 

Notes  in  circulation  < 

11,051,000 

10,281,000 

10,580,000 

10,549,000 

Deposits  at  notice  . . ' 

3,619,000 

3,956,000 

4,159.000 

2,171,000 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 
Paris.    ...    ,. 

Do 

Marseilles 
Switzerland  ..        .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


Usance.     Jan.  28. 


short 
3  months  ] 
3  months  1 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
;  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2-2i 
12*5 

25-70 
25-77 
25-77 
25-2l| 

25-50 

25-67i 

24-54 

24S 

26*0 

48« 

43i 

46f» 

46A, 

1856 

18-57 

18-57 


Jan.  30. 

12-2i 

Feb.  4. 

12-2 

12-5 

12-5 

25-70 

25-70 

25-77 

20-78 

«5-77, 

20-78 

iiiii 

25-22i 

25-50 

25-50 

25-50 

25-67J 

25-68i 

24-55 

24-54 

ui 

24S 

26'0 

26*02i 

48* 

43 

48I 

43j 

46 
46 

t^^ 

18-55 

18-55 

18-56 

18-56 

18-56 

lS-56 

Feb.    6. 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  ,. 

Lisbon 

Madrid 


Last 

week's 


Latest. 


ctiqs. 
chqs. 
sight 
chqs. 
chqs 
sleht 
3  mths 
sight 
sight 
sight 


25.21S 
25.37:' 

12.1' 

20.48; 

20.48 

24.l8i 

93-55 

4.87J 

47 
27.02 


25.24 

25.371 

12.10^ 

2049 

20.47 

24.:7i 
93-574 

4-878 

47 
nom. 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mths 
godys 
godys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T 

4  mths 


Last 
week'i 


25-373 
25-63 

110.25 

i6Hd. 
48gd. 

i/4ftd. 

l/4Ad. 

2/oJd. 

2/9M. 

2/4.ftd. 

2/oAd. 


Latest. 


25-38i 
23.67 

110.25 
i6Md. 

48|jd. 

i/4lS|d. 

l/4^d. 

2/o8d. 

2/9id. 

2/4Ad. 

2/oAd. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Parts  

Berlin       

Hamburg 

Amsterdam         ..        ., 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ..        .. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


4 

6 

4i 

4 

5 

6 

6 

a 

*i 
6 

? 

8 

2^3 


Altered. 


Oct.  31,  1912. 
Nov.  14,  igi2. 
June  II,  1912. 
Oct.  2,  igii. 
Oct.  16,  igi2. 
Nov.  15,  1912 
Oct.  31,  igi2. 
Oct.,  19x2. 
August,  21,  1901. 
Jar  lary  9,  igo8. 
Nov.  14,  1912. 
Nov.  15,  1912. 
January  9,  1913. 
Dec.  27,  1912. 


Open  Market. 


Last 
Week. 


Latest. 


4 

4 

4 

4* 

4 

5 

38 
4 

U 

4 
5 

5i 
5 

44 

4i 

5* 

54 

■;* 

54 



I 

— 

OPEN  MARKET  DISCOUNT, 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 
41 

■V4}i-4i 
..  4ft-48 
••  4t— 3ft 
••  5-5i 
-  5-5i 
•  •      5 


This  week 
Per  cent. 
•  ■4JS-5 

..        4il 
•■         48 
••4i  -4| 
•■       5-5i 
■•      5-5i 
••      5-5i 


The  Week's  Stock    Markets. 


STOCK   EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Monday,  March  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over.    Monday,  February  lo 


Continaation  Days. 
Tues,,  Feb.  11. 
Tues.,  Feb.  25. 


Ticket  Days. 
Wed.,  Feb.  12. 
Wed.,  Feb.  26. 


Pay  Days. 

Thurs..  Feb,  13. 

Thurs..  Feb.  27. 


.Stock  markets  have  remained  under  the  shadow  of 
the  foreifjn  political  news,  in  so  far  that  business  was 
almost  non-existent  at  times.  The  undertone,  on  the 
whole,  was  steady  ;  on  all  sides  a  firm  belief  was  ex- 
pressed that  peace  will  be  restored  without  much  further 
fighting,  and  that  at  the  worst  the  outbreak  of  hos- 
tilities in  the  Balkans  will  be  of  short  duration.  In  the 
meantime,  a  natural  disinclination  was  shown  to  em- 
bark upon  fresh  commitments  until  there  was  a  lifting  of 
the  war  clouds ;  complaints  were  heard  on  all  sides  of 
the  utter  absence  of  business,  and  it  is  to  be  feared 
that  many  members  have  had  a  difficulty  in  covermg 
their  office  expenses  of  late.  Now  and  again  there 
were  spasmodic  outbursts  of  activity  in  some  of  the 
Nigerian  tin  ventures,  and  Home  Railway  stocks 
attracted  a  little  notice,  thanks  to  satisfactory  dividend 
statements,  while  pronounced  weakness  was  again  ex- 
hibited in  the  stocks  of  the  unfortunate  Mexico  North- 
western Railway  Co. 

Consols,  Trustee  Seclrities,  &c.- 
This  market  has  continued  to  display  a  commendable 
amount  of  steadiness  in  the  face  of  adverse  factors. 
The  tightness  of  money,  the  foreign  outlook,  and  the 
stream  of  new  colonial  loans  all  failed  to  depress  the 
market  to  any  appreciable  extent.  No  difficulty  was 
experienced  in  arranging  the  monthly  account ;  the  con- 
tango on  Consols  opened  at  4^-4^  per  cent. ,  and  eased 
10  4i-4i  per  cent.  ;  the  making-up  price  of  75  showed 
no  change,  as  compared  with  a  month  ago.  Transvaal 
Threes,  however,  made  up  if  higher,  and  the  rate  on 
this  stock  was  exceptionally  light.  On  balance  Consols 
have  lost  J,  which  was  the  extent  of  the  decline  in  Irish 
Land  and  India  sterling  loans.  Colonial  Government 
inscribed  stocks  have  lost  ground,  and  in  the  list  of 
colonial  and  municipal  securities  all  movements  were 
in  the  downward  direction.  The  failure  of  the  City  of 
Toronto  new  loan,  over  80  per  cent,  of  which  goes  to 
the  underwriters,  caused  the  price  of  the  scrip  to  drop 
to  2  discount,  and  this  dragged  down  the  quotations  ot 
the  existing  loans,  the  4  per  cent.  1936  and  1944  closing 
4  points  lower.  City  of  Winnipeg  4  per  cent,  sterling 
debentures  declined  2  on  the  appearance  of  the  new 
4I  per  cent,  loan  ;  tliis  met  with  a  cool  reception,  under- 
writers being  left  with  78  per  cent.  ;  the  scrip  was  called 
f  discount.  The  next  borrower  will  in  all  probability 
wait  awhile  before  making  an  attempt  to  float  a  loan, 
but  Montreal  is  known  to  be  contemplating  an  issue. 
,\mong  foreign  municipal  stocks.  Constantinople  5  per 
cent,  fell  further,  and  City  of  Bahia  scrip  weakened  to 
3J  discount. 

Foreign  Bonds. 
There  was  a  general  marking  down  of  quotations  in 
the  Chinese  list  when  it  was  announced  with  a  flourish 
that  the  new  Six-I^ower  loan  agreement  had  been  com- 
pleted, and  that  the  contract  was  on  the  point  of  being 
signed.  The  full  terms  of  the  issue  were  set  forth,  and 
all  seemed  plain  sailing,  when  an  unexpected  hitch  in 
the  proceedings  arose  over  the  question  of  the  nomina- 
tion of  three  foreign  advisers,  which  caused  further 
delay  in  the  signature  of  the  agreement.  Japanese 
bonds  opened  dull,  and  then  steadied;  the  Finance 
Minister,    in    introducing  the    Budget   for    1913-14  on 


February  8,   1913. 


Zhc  Jnvestots*  TRevtew. 


21  r 


Wednesday,   made  a  speech  on  the  lines  indicated  in 
the  recent  address  of  Prince  Katsura  to  the  Provincial 
Governors.      The  policy  of  the  new  Cabinet  is  one  of 
strict   economy,   retrenchment,   and   administrative   re- 
form,   which    is    expected    to     result    in  a  saving  of 
;^5,ooo,ooo  a  year.      Naturally,  the  bourses  were    ren- 
dered a  little  uneasy  as  regards    the   foreign  political 
outlook,  although  the  resumption  of  hostilities  failed  to 
upset  Paris  or  Berlin,  where  operators  appeared  to  be 
confident  that  peace  would  not  be  long  delayed.      The 
settlement  in  Paris  was  effected  with  great  ease,  money 
being  cheap  and  the  open  position  small.      On  balance 
the  Continent  sold  rather  more  than  it  bought  of  such 
things  as  Russian  bonds,  Buenos  Ayres  3J  per  cent,  and 
Brazil    igii.      Among   the   war   stocks,    Turkish   and 
Greek  bonds  moved  slightly   in    both    directions,   and 
generally  speaking  business  was  very  quiet  all  the  week. 
Home  Railways. 
A  fair  amount  of  interest  has  been  taken  in   Home 
Railway  stocks.     The  second  reading  of  the  Railways 
Bill  in  the  House  of  Commons  by  a  substantial  majority 
put  some  heart  into  the  market,  and  a  batch  of  dividend 
announcements  helped  to    stimulate   activity.      But    in 
spite  of  these  favourable  factors  business  was  at  no  time 
really  active,  the  public  quite  declining  to  take  a  hand. 
Traflfic  returns  were    satisfactory,  some    falling  off  in 
goods  trafTic  being  more  apparent  than  real,  as  at  this 
time  last  year  coal  was  being  rushed  forward  in  anti- 
cipation of  a  strike.     Notable  strength  was  shown  by 
Hull  and  Barnsley  stock,   the  report  bearing    out    the 
good    opinions    formed    when     the    dividend    was    an- 
nounced.     Great    Northern    deferred    also    met     with 
favour  ;  the  report  was  a  good  one  and  a  certain  amount 
of  buying  was  noticeable,  based  upon  the  fact  that  even 
at  the  present  level  the  yield  on  the  stock  is  a  high  one. 
Midland  deferred  advanced  on  optimistic  estimates  re- 
garding the  dividend,  5-5^    per    cent,  being    generally 
looked  for ;  the  higher  rate  is  to  be  paid.     London  and 
North-Western  and  Great  Western  also  came  into  some 
request  for  the  same  reason.      Some  lively  movements 
occurred  in  Metropolitan  ordinary  ;  after  being  flat  the 
price  rose  quite  rapidly,  the  buying  being  accompanied 
by  a  revival  of  the  old  story,  so  often  repeated,  that  an 
amalgamation  scheme  was  again  afoot.     A  conference 
■has  been  held  between  the  directors  and  some  of  the 
principal  stockholders  in  connection  with  the  proposed 
absorption  of  the  Great  Northern  and  City  undertaking  ; 
no    decision   has   been   arrived   at   up   to  the    present. 
Brighton   stocks  benefited  by   the  chairman's  remarks 
on  the  progress  made    with    the    electrification  of  the 
suburban  section  of  the  system  ;  the  fact  that  no  powers 
,    are  being  sought  to  raise  fresh  capital  was  a  welcome 
relief.     North  London  stock  declined  a  p)oint  when  the 
dividend  was  announced  at  the  same  rate  as  a  year  ago. 
North  Staffordshire  was  bought  after  the  report  came 
out,  and  Furness  went  up  2  points  on  the  raising  of  the 
dividend  from  2  per  cent,  to  3  per  cent.    After  some  ups 
and  downs  the  stocks  of  the  Kentish  lines  closed  the 
week  somewhat  lower,  in  spite  of  glowing  accounts  re- 
garding Kent  coal  developments.    The  dividends  of  the 
Scottish  companies  fully  met  market  estimates,  and  in 
the  case  of  the  North   British  the  figures  were  rather 
better  than  had  been  looked  for.     In  a  good  many  in- 
stances prior  charge  securities  were  marked  down  ;  this 
was  due  to  the  fact  that  the  amount  of  stock  on  offer  has 
shown  a  tendency  to  increase  of  late,  possibly  owing 
to  sales  in  connection  with  the  winding  up  of  deceased 
estates. 

LvDiAN  AND  Colonial  R.^ilways.  " 

Canadian  Pacific  Railway  shares  have  shown  some 
lively  fluctuations  during  the  week.  Following  the 
news  that  the  labour  difficulties  had  been  settled,  the 
men  returning  to  work  on  Monday,  the  price  went  to 
248J.  Sales  from  Berlin  caused  a  relapse  of  about  $5, 
but  some  of  this  fall  was  subsequently  made  good.  A 
wonderful  traffic  return  was  published  by  the  Grand 
Trunk  Co.,  the  figures  showing  the  great  benefit  which 
the  company  is  now  receiving  from  the  opening  of  the 
Grand  Trunk  Pacific  system ;  both  the  ordinary  and 
third  preference  closed  appreciably  hig^her  on  balance, 


while  the  senior  securities  weakened.  .\t  one  time  the 
premium  on  the  Canada  Southern  scrip  disappeared, 
but  in  the  later  dealings  a  few  buyers  appeared. 
Edmonton,  Dunvegan  scrip  declined  further,  closing  at 
3^^  discount,  and  the  old  stock  was  flat  in  sympathy  and 
two  points  down  on  the  week.  There  was  also  some 
selling  of  the  prior  charge  stocks  of  the  Canadian, 
Northern  Co.  Indian  railway  securities  held  their 
ground ;  the  Bengal  Nagpur  Co.  is  offering  to  renew 
3I  per  cent,  debentures  now  maturing  on  a  3^  per  cent- 
basis  for  a  further  five  years  at  99^. 

American  Railways. 

Dulness  has  been  deepening  in  Wall  Street  this  week. 
Operators  favoured  the  bear  side  on  the  position  in  the 
Balkans,  and  several  features  of  special  weakness  ap- 
peared. The  banks'  statements  did  not  fulfil  the  favour- 
able anticipations  regarding  them ;  a  strike  amongst 
the  employees  on  the  eastern  railroads  was  threatened  ; 
there  were  reports  that  the  Money  Trust  Committee 
would,  in  its  report,  recommend  Government  super- 
vision of  stock  exchanges,  and  fears  were  entertained 
of  the  introduction  into  the  New  York  Legislature  of 
Bills  for  the  drastic  reform  of  Wall  Street.  The  Supreme 
Court  adjourned  to  February  24  without  rendering  the 
decision  in  the  Minnesota  rate  case,  so  that  this  matter 
is  still  hanging  over  the  market.  The  Government  lost 
its  suit  against  the  United  Shoe  Machinery  Co.,  the 
Supreme  Court  having  decided  that  the  company  had 
not  violated  the  Anti-Trust  Act.  On  most  days  there 
was  no  pressure  to  sell,  but  large  interests  were  still 
inclined  to  await  developments.  Attempts  to  cover  dis- 
closed considerable  scarcity  of  stock,  which  checked 
any  reaction  and  induced  a  fair  recovery  in  the  later 
dealings,  and  the  majority  of  the  December  earnings 
were  very  encouraging.  All  the  week  operators  were 
waiting  for  a  settlement  of  the  Union-Pacific-Southern- 
Pacific  merger  case,  and  late  on  Thursday  the  United 
States  Department  of  Justice  announced  its  approval  of 
the  plan  submitted  for  the  dissolution  of  the  Harriman 
system,  and  it  was  reported  that  no  objections  are 
raised  against  the  syndicate  headed  by  I^Iorgan  and 
Kuhn  Loeb  underwriting  the  Union  Pacific  Co.'s  hold- 
ings of  Southern  Pacific  stock.  The  dissolution  plan 
has  been  ratified  by  the  Attorney-General  and  by  the 
boards  of  both  companies ;  it  provides  for  the  sale  of 
the  Union  Pacific  Co.'s  holdings  of  Southern  Pacific 
stock  to  the  stockholders  of  both  companies  at  par. 
Among  individual  stocks  New  York  Central  declined 
on  rumours  that  fresh  financial  operations  were  under 
consideration.  Norfolk  common  fell  2^  on  the  an- 
nouncement of  a  considerable  new  convertible  bond 
issue.  Wabash  stocks  opened  lower,  owing  to  the  dis- 
appointing outlook  for  the  reorganisation  of  the 
system ;  the  initial  decline,  however,  was  recovered. 
Pennsylvania  closed  firm,  but  at  one  time  the  shares 
were  offered  on  a  rumour  that  the  company  would  make 
an  issue  of  100  million  dollars  of  new  stock  in  order  to 
meet  maturing  obligations.  Illinois  recovered  after  the 
declaration  of  the  regular  dividend,  and  Rock  Island 
common  and  preferred  rose  sharply,  apparently  as  the 
result  of  inside  manipulation. 

Foreign  Railways. 
Interest  in  this  department  has  centred  in  a  few 
stocks,  chief  among  which  being  Mexico  North- 
Western  common  and  first  mortgage  bonds.  These 
were  again  very  depressed,  presumably  on  reports, 
which  as  usual  came  to  hand  through  New  York,  of 
the  looting  of  a  train.  The  common  stock  fell  4  to  uk 
after  being  loj,  while  the  fives  after  changing  hands 
at  41  closed  4^-  lower  on  balance  at  45.  Mexican  ordi- 
nary stock  remained  comparatively  steady ;  the  traffic 
return  showed  the  largest  figures  in  the  history  of  the 
companj',  and  optimistic  dividend  estimates  were  cur- 
rent. In  the  Argentine  group  Entre  Rios  stocks  went 
very  flat  on  the  offer  of  ;^75o,ooo  of  new  debentures. 
Buenos  .\yres  and  Pacific  ordinary  weakened  slightly 
as  it  was  understood  that  only  about  half  the  new  de- 
benture stock  had  been  subscribed  ;  the  scrip  closed  at 
li  discount.  Prospects  (or  the  maize  crop  are 
described    as   generally    inferior    to    last    season,    the 
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drought  having  done  considerable  damage  in  the  late 
sown  districts.  The  new  issue  of  capital  foreshadowed 
in  the  last  report  of  the  Central  Argentine  Co.  is  be- 
lieved to  be  imminent,  and  this  tended  to  weaken  the 
price  of  existing  stocks.  Wonderful  traffic  returns  were 
again  published,  and  it  was  noted  that  four  of  the  com- 
panies, the  Entre  Rios,  Central  Argentine,  Buenos 
Ayres  Great  Southern,  and  Western,  published  re- 
cord figures.  Colombian  National  stocks  were  in  re- 
newed request  on  the  official  intimation  that  the  second 
debentures  are  to  be  exchanged  for  new  6  per  cent, 
bonds  of  the  Colombian  Government,  the  rate  of  ex- 
change being  ;£^ioo  of  debentures  for  £Ss,  of  the  new 
bonds.  A  fall  of  7  points  occurred  in  San  Paulo  ordi- 
nary, which  closed  at  251!^  after  being  dealt  in  at  258 
and  250J.  The  announcement  of  the  despatch  of  a 
further  remittance  failed  to  steady  the  price  of  Guaya- 
quil bonds,  the  5  per  cent,  falling  i. 

Banks,  Breweries,  &c. 

Bank  shares  showed  a  fair  amount  of  activity,  and 
movements  in  prices  were  on  the  whole  slightly  in 
favour  of  holders.  Some  inquiry  was  noticeable  for  the 
better  class  of  Brewery  stocks,  such  as  Guinness  pre- 
ference and  Colchester  debentures.  Suez  Canal  shares 
went  down  a  couple  of  points. 

Commercial,  Industrial,  &c. 

Business  in  the  industrial  market  has  undergone  a 
further  reduction.  There  was  a  little  buying  of 
Aerated  Bread,  Lyons,  Coats,  and  Clay  Bock  shares. 
Egyptian  Salt  debentures  rose  3,  Price  Bros.  5  per 
cents,  rose  i  on  the  report,  and  Holborn  and 
Frascati  and  Moss'  Empires  hardened  on  the  announce- 
ment of  increased  distributions.  G.  B.  Kent  preference 
rose  slightly  on  the  report,  which  disclosed  an  expan- 
sion in  profits,  and  Maypole  Dairy  deferred  shares  were 
bought  after  the  meeting.  On  the  other  hand,  Wm. 
Griffiths  debentures  fell  5,  and  there  was  a  little  selling 
of  Harrod's  and  British-American  Tobacco  shares.  The 
securities  of  Underground  Electric  Railways  Co.  were 
unaffected  by  the  declaration  of  the  full  6  per  cent,  on 
the  income  bonds,  except  that  the  "  A  "  shares 
weakened  slightly,  no  mention  being  made  of  the 
amount  carried  forward. 

Financial,  Land,  Trust,  &c. 

.A.nglo-Canadian  Finance  shares  advanced  on  the 
appearance  of  an  excellent  report.  Eastern  Mort- 
gage and  Agency  second  debenture  was  put 
up  4J,  and  French  operators  were  small  buyers 
of  Pekin  Syndicate  shares.  After  rising  to 
53f,  Peruvian  Corporation  preference  relapsed  to 
52J  on  a  disappointing  revenue  statement  for  December. 
A  keen  demand  was  again  experienced  for  Trust  com- 
panies' stocks,  and  a  general  advance  in  quotations  has 
to  be  recorded;  the  reports  now  appearing  all  make 
excellent  reading  for  stockholders.  Pronounced  strength 
was  shown  by  Rock  Investment  ordinary,  which  closed 
8  higher.  Brentford  Gas  ordinary  went  up  8  points 
after  the  report  came  out,  while  South  Metropolitan 
Gas  weakened  as  the  results  of  the  past  year's  trading, 
were  not  so  satisfactory.  Insurance  shares  met  with 
support,  notably  Royal,  Phoenix,  and  Alliance. 
Iron,  Steel,  Shipping,  &c. 

Reports  of  labour  troubles  amongst  the  employees 
weakened  the  price  of  United  States  Steel  Corporation 
stock,  but  towards  the  close  there  was  a  recovery,  which 
was  stimulated  by  the  news  that  a  fairly  good  tonnage 
statement  will  be  issued  in  a  day  or  two;  there  were 
indications,  too,  that  the  agitation  for  a  strike  was 
weakening.  Leeds  Forge,  Bell  Bros. '  debentures,  and 
South  Durham  deferred  were  in  demand,  while  the  prior 
lien  bonds  of  the  Dunderland  Iron  Ore  Co.  fell  5. 
Shipping  securities  call  for  no  special  notice,  business 
having  quite  died  away. 

Rubber,  Tea  and  Oil  Shares. 
The  demand  for  the  shares  of  the  leading  tea-pro- 
ducing companies  continued,  Bengal  United,  Single, 
and  Amalgmated  Tea  Estates  being  in  most  request. 
A  little  investment  buying  of  the  better  class  of  rubber 
shares  was  reported,  the  January  crop  returns  showing 


satisfactory  figures.  Malacca  went  down  when  French 
operators  were  sellers,  and  hardened  later  on  repur- 
chases. Shell  Transport  advanced  on  unconfirmed 
rumours  that  the  company  is  about  to  extend  the  scope 
of  its  operations  in  the  region  of  the  Suez  Canal,  where 
a  property  which  is  said  to  have  already  reached  the 
producing  stage  is  to  be  acquired.  Mexican  Eagle 
shares  hardened  on  rumours  of  negotiations  with 
the  Standard  Oil  interests. 

Telegraphs,  Telephones,  &c. 

At  the  outset  Marconi  shares  were  subjected  to  some 
heavy  liquidation,  and  the  price  touched  4I  ;  later  the 
shares  were  bid  for  up  to  4^.  No  effect  was  produced 
by  the  decision  of  the  Postmaster-General  declining  to 
accede  to  the  request  of  the  company  to  be  released 
from  the  contract.  Bear  closing  sent  the  price  of 
National  Telephone  deferred  up  to  98  ;  later  the  stock 
was  offered  down  to  93  on  the  announcement  that  an 
appeal  is  being  entered  by  the  Postmaster-General 
from  some  of  the  items  of  the  award.  Brazilian  Traction 
stock  went  lower  on  sales  from  Paris,  and  then  re- 
covered and  closed  unchanged.  An  active  business  in 
National  Steam  Car  shares  left  the  price  somewhat 
lower  on  balance.  Singapore  Electric  Tramways  de- 
benture advanced  3J,  and  there  was  a  small  inquiry  for 
water  stocks,  Alexandria,  Kimberley,  and  Buenos  Ayres 
especially. 

Friday  Evening. 

With  a  few  prominent  exceptions,  prices  tended 
downwards  in  the  late  dealings.  Consols  weakened 
to  74^^  for  cash.  Midland  Railway  deferred  advanced 
to  74§  on  the  excellent  dividend  statement,  and  the 
rest  of  the  market  was  fairly  steady.  A  sharp  rise  (to 
58^)  occurred  in  Grand  Trunk  third  preference  stock, 
following  the  announcement  of  the  dividend.  The 
price  closed  at  58.  There  was  a  recovery  to  48  in 
Mexico  North-Western  Railway  5  per  cents.  Rio 
Tinto  closed  firm  at  72I,  and  Ropp  Tin  at  8^. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  2J  p.c.   Annuities  both  J,  to  72J-3, 

I  p.c.  Irish  Land  Ac.   J,   to       "  ""      ' 

India  3j  p.c.  Ac.  J,  to  91-J.     Fall:   Transvaal  1958   i,  both   i, 


2|  p.c.  Irish  Land  Ac.   J,   to   75i-6i,   do.   3   p.c.  Ac.  J,  to  82-J, 
to  90-1. 


COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECORITIES. 
— Rise:  Natal  4J  p.c.  i,  to  102-4.  Fall  ;  Canada  3  p.c.  i,  to 
86-8,  Quebec  (Prov.)  1934  i,  to  98-100,  Brit.  Columbia  i,  to  81-3, 
Canada  1909  i,  1095-7,  ^O-  '938  i,  to  86-8,  do.  1930  i.  to  94-6, 
N.S.W.  1924  J,  to  95J-6J,  N.Z.  4  p.c.  I,  to  99-101,  Saskatchewan 
1,1096-8,  Sierra  Leone  1,  to  94-6,  S.  Australian  1934  i,  to  97-9, 
S.  Nigeria  i,  to  93-5,  Tasmanian  3*  p.c.  i,  to  89-gi. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Bombay  J,  to  95-7,  Karachi  J,  to  95-7.  Fall  :  Christchurch 
Trams  i,  to  95-7,  Durban  1951  and  3  both  2,  to  95-7,  Greymouth 
I,  to  98-100,  Montreal  1933  i,  to  87-9,  do.  3  p.c.  i,  to  73-5,  do. 
19422,  to  95-7,  do.  1948  2,  to  95-7,  Point  Grey  i,  to  92-4,  Port 
Elizabeth  both  i,  to  94-6,  Toronto  1922  and  12  both  i,  to  94-6,  do. 
1929  I,  to  87-g,  do.  1936  and  44  both  4,  to  91-3,  Vancouver  1931  i, 
to  93-5,  do.  1932  I,  to  93-5,  Victoria  1920  2,  to  91-3,  Westport 
Harb.  i,  to  98-100,  Winnipeg  1913  2,  to  94-6. 

CORPORATION  STOCKS,  FOREIGN.  —  Rise  :  Pernambuco  i, 
to  91-3.  Fall:  Bergen  1901  i,  to  911-6,  do  igog  i,  to  95-7, 
Constantinople  i,  to  93-5,  Mexico  City  i,  to  99-101,  Tokyo  1912  i, 
to  93|:4i- 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Alagoas  2,  to  90-3, 
Brazil  i88g  J,  to  84-5,  do.  1903  J,  to  102^-3*,  Chilian  1906  i,  to 
93-5.  Greek  1902  i,  to  81-3,  Nicaragua  Stmpd.  J,  to  83-4,  Russian 
1906  f ,  to  103I-4J,  do.  1909  J,  to  9gJ-|,  Venezuela  J,  to  58J-I. 
Fall:  Brazil  igii  J,  to  94-5,  do.  J.  to  80-1,  B.A.  Prov.  j,  to  68-J, 
Chinese  1895  both  101-2,  do.  1896  Reg.  i,  to  gg-ioi.  do.  1908  2,  to 
93-5,  do.  1912  I,  to  92j-3i,  do.  Nanking  and  Kowloon  both  2,  to 
94-6,  do.  Tientsin  both  i,  1094-6,  do.  Hangchow  i,  to  94-6,  Cordoba 
I,  to  44-6,  Greek  Bds.  i,  to  79-81,  Japan  Stg.  J,  to  944-5^,  Russian 
No.  2  i88g  J,  to  goj-ij,  Salvador  J,  to  g8J-gJ,  Swedish  1908  i,  to 
86-8,  Uruguay  3J  p.c.'i,  to  71J-2X. 

HOME  RAILWAYS.— Rise:  Cale.  Pfd.  J,  to  -jS.J-g,  Cent.  Lon. 
Pfd.  I,  to  84-6,  E.  Lon.  |,  to  gJ-J,  Glasgow  and  S.-W.  Dfd.  i,  to 
43j-4i,  G.N.R.  "A"  2f,  to  52^.  N.  Staffs,  i,  to  88-90.  Pall: 
N.  London  i,  to  95-8,  Stratford  U/.\  i,  to  39-42. 

DebentuFes.- Rise :  S.  Lon.  3rd  2,  to  30-3,  do.  4th  2,  to  :9-20, 
Whitechapel  and  Bow  i,  to  gS-ioo.  Fall:  Cale.  i,  to  102-4, 
G.N.R.  I,  to  76J-7J,  G.W.R.  4  p.c.  I,  to  102-4,  do.  4J  p.c.  i,  to 
114-6,  do.  5  p,c.  I,  to  127-g,  do.  2j  p.c.  J,  to  64-5,  Barnsley  2nd  i, 
to  97-9,  Lanes,  and  Y.  j,  to  76J-7J,  L.  and  N.-W.  J,  to  78-9,  L.  and 
S.-W.  both  5,  to  76J-7J,  Mdld.  i,  to  64-5,  N.  British  J,  to  77-8, 
North  Eastn.  |,  to  7"6J-7j. 

Gnaranteed. — Rise;  Glas.  and  S.-W.  4  p.c.  Guar,  i,  to  100-2. 
Fall :  Gt.  Cent.  4J  p.c.  i,  to  100-2,  G.W.R.  i,  to  126-8,  do.  i,  to 
128-30,  L.  and  N.-W.  i,  to  103-5,  Midld.  J,  to  64J-5J,  N. -Eastn.  i, 
to  102-4. 
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INDIAN  RAILWAYS.— Rise:  Bengal   and  N.-W.  Ord.   i,  to 
157-9,   Bengal-Dooars   Ord.    i,    to    100-2,    Rohilkund    Ord.    i,   to 
148-50,  Sth.   Ind.   J,   to   104-6.     Fall:  E.   Ind.    "B"   J,   to  23-J, 
E.  Ind.  New  Db.  i,  to  75-7. 
t   COLONIAL    RAILWAYS.— Fall  :  Can.   Nth.   Ont.   4  p.c.  Perp. 

1,  to  90-2,  Can.  Nth.  (Ont.  Div.)  4  p.c.  Perp.  i,  to  gi-3,  do.  ist 
Mt.  (Gtd.  Man.)  2,  to  95-7,  do.  Man.  Gua.  Db.  2,  to  95-7,  Can. 
Pac.  4  p.c.  Perp.  J,  to  99J-100J,  Edmonton  2,  to  90-2,  Gd.  Trunk 
Pac.  (Gtd.  by  Sask.)  i,  to  91-3,  do.  (Gtd.  by  Alberta)  i,  to  91-3,  Gd. 
Trunk  ist  Pf.  i,  to  105-7,  do.  2nd  Pf.  J,  to  92J-100J,  New  Cape 
1st  Mt.  I,  to  92-4. 

AMERICAN  RAILROADS.— Rise :  Alabama  "A"  Pfd.  i,  to 
'o  8J-|,  Minneapolis  Com.  i,  to  143-6,  Nrthn.  Pac.  J,  to  122-3, 
Rock  Is.  Com.  ij,  to  24J-5,  do.  Pfd.  4,  to  43-5,  Sthn.  Pfd. 
J,  to  82-3,  Wabash  Pfd.  |,  to  13-4  Fall:  Atchison  Pfd.  J, 
to  104-5,  Erie  2nd  Pfd.  i,  to  39-41,  Union  Pac.  Pfd.  J, 
to  92-3. 

Bonds  (Gold). — Rise:  Beech  Creek  i,  to  100-3,  Cen.  N.J.  i,  to 
21-3,  Grand  Rapids  and  Ind.  7,  to  75-80,  N.  Orleans  Ter.  J,  to 
90-2,  Norfolk  Gen.  Mt.  i,  to  124-7,  Southern  Pac.  1949  4,  to 
99-101,  Minneapolis  J,  to  98-100,  N.Y.  Cent.  1934  J,  to  94J-5J, 
Norfolk  and  Westn.  1932  2,  to  113-5, 

Bonds  (Sterling).— Fall  I  Atchison  J,  to  101-2,  G.N.  J,  to  96-8. 

FOREIGN  RAILWAYS.— Rise:  Arica  and  Tuena  J,  to  4J-5, 
Bilbao  Riv.  and  Cantabrian  J,  to  SJ-g^,  Brazil  Non.-Cum.  Pfd"  2, 
to  108-11,  do.  ist  Mort.  Bds.  J,  to  90-1,  B.A.  Western  Extens. 
1913  J,  to  12-J,  do.  1915  J,  to  iiJ-J,  Cartagena  (Colombia)  1-32,  to 
3-32 — 5-32,  Chilian  Transandine  "  C  "  Debs,  i,  to  90-2,  Colombian 
Natl.  2nd  Mort.  Debs.  4,  to  69-71,  do.  Customs  Gtd.  3,  to  81-3, 
do.  (1908)  4,  to  80-2,  Gt.  South  of  Spain  ist  Deb.  i,  to  102-4,  do. 
Inc.  Deb.  j,  to  67J-9J,  Gt.  West  of  Brazil  6  p.c  Deb.  i,  to  132- 
4xd,  Madeira  Mamore  Bds.  J,  to  102-4,  Ottoman  from  Smyrna  to 
Aidin  2nd  Deb.  i,  to  99-101,  Pacific  of  Colombia  Bds.  i,  to  91-3, 
Salvador  Prior  Ln.  Debs,  J,  to  99J-100J,  S.  Austrian  J,  to  45,  do. 
Dbs.  J,  to  lo-J,  do.  Series  X  J,  to  loj-j,  Uruguay  East  Coast  ist 
Debs.  I,  to  89-91.  Fall:  Arauco  J,  to  I2j-i,  Argent.  Gt.  West. 
Pfd.  I,  to  107-9,  do.  2nd  Deb.  i,  to  91-3,  Bahia  Blanca  and  N.-W. 
4*p.c.  Gtd.  I,  to  95-7,  do.  Gtd.  Shrs.  J,  to  9g-|,  B.A.  Gt.  South 
Pfce.  I,  to  116-8,  do.  Deb.  i,  to  98-100,  B.A  Western  5  p.c.  Pref. 
J,  to  ii|-|,  do.  Deb.  i,  to  98-100,  Cent.  Argent.  4  p.c.  Deb.  *,  to 
98J-9J,  Cent.  Uruguay  West  Extens.  Debs,  i,  to  87-9,  Colombian 
Nat.  ist  Debs,  i,  to  93-5,  Cordoba  Cent.  B.A.  Extens.  Debs.  *,  to 
95-6,  Entre  Rios  4,  to  71-3,  do.   ist  Pfce.  3,  to  92-4,  do.  2nd  Pfce. 

2,  to  68-70,  do.  4  p.c.  Deb.  i,  to  89-91,  Guayaquil  and  Quito  ist 
Mort.  I,  to  61J-2J,  Interoceanic  ist  Pfce.  2,  to  78-80,  do.  2nd  Pfce. 
I.  to  53-5.  Manila  Pfce.  J,  to  364-7^,  Mexico  N.-West.  Com.  4,  to 
20J-2J,  do.  1st  Mort.  Bds.  4^,  to  44-6,  Nitrate  Pfd.  J,  to  loj-ij, 
San  Paulo  5j  p.c.  Deb.  i,  to  110-2,  Vera  Cruz  Terminal  Debs.  *, 
o  99-100, 

BANKS  AND  DISCOUNT  COS.— Rise  :  Anglo-S.  Amer.  £2^  pd. 
i.  to  4i-J.  Brit,  of  S.  Amer.  i,  to  31-2,  Lon.  and  Braz.  J,  to  34-5, 
Lon.  and  Provincial  both  J,  to  19-Jxd,  Lon.  Jt.  Stock  j,  to  26-7 
Martin's  J,  to  i4J-5i,  Nat.  of  S.  Africa  Regd.  J,  to  11-2.  Fall: 
Agric.  of  Egypt  Pfd.  J,  to  7j-8i,  Anglo  Egyptian  },  to  12-J,  Nat. 
of  Egypt  J,  to  17-J,  Nat.  of  N.Z.  J,  to  5^-6.  Nat.  Disct.  J,  to  7-ixd, 
Nat.  Provincial  ;f  12  pd.  J,  to  40*-!*. 

BREVERIES  AND  DISTILLKRIES.-Rise:  Allsopp  3*  p.c 
Deb.  I,  to  16-9,  Bartholomay  Pref.  J,  to  8|-9j,  Boardman's  Deb. 
1,  to  52-6.  Bristol  Georges  and  Co.  i,  to  14J-5J,  Colchester  "  A  " 
Deb.  3,  to  63-6,  Guinness  Pref.  2,  to  "147-52,  Hancock  (N.Z.)  Deb. 
I,  to  90-3,  Indianapolis  Pref.  §,  to  6I-7J.  Ohlsson's  Cape  Ord. },  to 


70-3-     Fall:  Bieckerfs   Ord.    i,    to    126-31,   Cannon    "  B "   Deb. 
1,  to  66-9,  Charrington  Deb.  i,  to  68-7ixd,  Colchester  Ord.  i    to 
il-h  Jones  (F.)  Pfd.  J,  to  if-ij,  Meux's  Pref.  4,  to  i-*. 
CANALS  AND  DOCKS.— Fall :  Suez  Canal  2,  to  228-33 
COMMERCIAL,  INDUSTRIAL,  Sc-Rlse  :   Aerated  Bread   J, 
to    3A-4A.    Amer.    Smelting  Com.  i  to  74-6.  do.    Pfd.  i,  to   108-10, 
Ardath  Tobacco  -fe,  to  iJ-i^,  Brit.   Aluminium  Dbs.   i,  to  87-90. 
Bnt.    Oil   and   Cake   Ord.    1-32,  to  19-32—21-32,    Brit.  Thomson- 
Houston    ij,    to  96i-8J,    Brnnner  Mend   Pf.   J,  to   isJ-J,  Calico 
Printers'  Ord.   1-32,   to    17-32—19.32,  Callard  Stewart  and   Watt. 
t)rd.  ■^,  to  J-J,  do.  Pf.  1-32,  to  23-32—27-32,  Canada  Cement  H. 
4,  to  94-6X.  do.  Bds.  J,  to  I04j-6i,  Can.  Car.  and  Foundry  Bds   J 
*Vi^"^,'  C^'"ese  Engin.  Dbs.   J,  to  99-101,  Clay  (Henry)  Pf.  J,  to 
5-5,  Dickinson  Qohn)  2nd  Pf.  i,  to  xoo-2x,  Dunlop  Pneumatic  Ord 
\'\V  i?  ^5-32—27-32,  do.  Pf.  1-32,  to  |i-i,  Eastman's  Ord.  1-32,  to 
»-tf .  Egyptn.  Salt  and  Soda  Dbs.  3,  to  98-100,  Elec.  Cons.  Ord   ^ 
♦°  r^-TC.  do.  Pf.    ^,  to   ij-2x,   Eng.    Sewing  Cotton  Ord.  ^,  to 
I  31-32— 2  1-32X,  Fine  Cotton  Spinners  Pf.  1-32,  to  li-A,  Fore  St 
Warehouse  Dbs.    2,   to   82-7,    Hall    and    Co.    Pf.    1-32     to   i-i 
Henley's  (W.  T.)  Ord.  i,   to    13I,   Hotel  Cecil  Db.   i.   to   73-7', 
Hunter  (John)  J,  to  |-i,  Rent  (G.   B.)  -fe.  to  J-J.  Kyshtim  2*,  to 
128-32,    La   Guaira   Harbour   2nd   Mt.   3,    to   28-30,    Loders  and 
Nucoline  Ord.  ^,  to  ig-J,  Lovell  and  Christmas  Pf.  a.,  to  44^-5* 
Lyons  (J.)  Ord.  -fe,  to  6^-^,  do.  Pfd.  1-32,  to  iJ-J,  Maypole"biify 
^'d- 4.  to  3^-8,   Moss  Empires  Ord.   -fe,  to  4^-8,  Municipality  of 
fara    Imprvmts.     i,    to    83-4,    Niger    Db.    i,    to    101-3,    North- 
cote    (S.)    J,    to    2-J,     Plummer    Roddis    Ord.    1-32     to    -li-ij 
Price    Bros,    i,    to   86-8,   Rio  de   Jan.    Flour   /i   pd.  vW,   to  2J-3'. 
Rotherham  (Jere.)  Ord.  1-32,  to  i^-^,  Rover^fe,  to  iit-*a,  Sai- 

^^aT^u  '°  *-^'  ^"'-  °^  ^"8-  ^^'"^^  *•  t°  f-':fe.  Spi?rs  and 
Pond  Ub.  I,  to  63-7,  Teetgen  4,  to  3-4,  Tele.  Cons,  and  Main.  /12 
pd.  J,  to  35-7,  U.S.  Lumber  J,  to  84J-6J.  Vyse  Sons  Ord.  3-32,  to 
i,?-32— 13-32.  do.  Pf.  1-32,  to  i-J,  Walker's.  Parker  Ord.  J,  to  4-*. 
Westn.  Can.  Flour  J,  to  100J-2J.  Fall :  Artizans'  Labourers'  Ord. 
I,  to  55-9,  Bnt. -Amer.  Tobacco  Ord.  ^,  to  4  31-32—5  3-32,  Brooke 
Bond  -fe,  to  iJ-J,  Champion  and  Slee  Ord.  -fe,  to  4-iJ,  Chinese 
Engm.  £1  pd.   ^,  to  i^-^^,  Columbia  River  Lumber  J,  to  87-9, 


Darracq  (A.)  Ord.  1-32,  to  19-32 — 23-32,  De  Keyser's  Hotel  Ord. 
TO'  to  ■fe-TO'  Gordon  Hotels  4  p.c.  Db,  i,  to  68-72,  Great  Westn. 
and  Metrop.  Dairies  1-32,  to  31-32 — i  3-32,  Griffiths  (Wm.)  Db.  5, 
to  40-50,  Harrison  Barber  J,  to  2j-f ,  Harrod's  Stores  Ord.  -k,  to 
4|-j,  do.  Pf.  J,  to  5|-6,  Home  and  Colonial  Pf.  ^.  to  2|-J,  do.  6 
p.c.  ^,  to  515-^,  IngersoII  Rand.  Com.  3,  to  130-40,  Inteml. 
Harvester  Com. 
Dickinson   1-32, 


3,  to  112-5,  Inteml.  Tea  ^,  to  5^-6^,  Jones  (D.) 
to  13-32 — 17-32,  Magadi  Soda  Dfd.  1-32,  to  -fr^. 


Hiebest  and         Last 
Lowest       I  Carrying 
1912.         jovec  Price 


(Dividends  paid  for  eaoh  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (2)  p.c.)  Money  .. 

Do.    Account  (March  3)       ., 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.) . . 
Metropolitan  Water  Board(3)., 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    .. 

Do.  3   p.c.  Stck.  ted.  1948    .. 

Do.  3^  p.c.  Stck.  red.  1926    .. 

Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    ,. 
Brazil  4  p.c.  Rly.  Guarantees.. 
Chilian  4i  p.c.  1886 
Chinese  5  p.c,  1896,  Gold 

Do.     4j  P.O.  1898,  Gold       .. 

Cuba  5  p.c.  1904 

Egypt  Onilied  4  p.c 

Hungarian  4  p.c.  1881    ..        .. 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.1910  .. 

Mexican  5  p.c.  1899        ..        .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (8-2)      .. 
Do.       Def.  (5J,  1911).. 
Caledonian  Ordy.  (3i-3)  ., 

Do.  Def.  (i-nil)  , . 

Central  London  (3-3)      .. 

Do.  Def.  (2,1911)    .. 

Chatham  Ordinary         .. 
City  and  South  London  (iVii). 

Furness  (1-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (1J-3S)     ,. 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.    (2j,  1911) 

Great  Western  (7i-3i)    . . 
Hull  and  Barnsley  (4-1) 
Lane,  and  Vorks.  (5-3^ 
Metropolitan 'i^-i^)       ..         .. 
Metropolitan  District   .. 
Midland  Pref.  (2i-2l)    .. 

Do.    Def.  (4i-24)      ..        .. 
North  British  Pref:  (3-3  .. 

Do.  Def.  di-J) 

Nortb-Eastern  (7-44) 
North- Western  (7J-5)     .. 
Soulh-Eastern  Ord.  (6}-i|) 

Do.  Def.    (1,1911).. 

South- Western  Ord.  (8-3) 

Do.       Def.  (2,  igii) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (s) 
Chic.  Mil.  &  St.  Paul(7-S) 
Denver  Shares    .. 

Do.    Prefd 

Erie  Shares  . .        . . 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist.  Pref. 

Do.  2nd.  Prel. 

New  York  Central  (j)    . . 
Norfolk  and  Western  (6; 
Ontario  Shares  (a) 
Pennsylvania  (6)  .. 

Reading  Shares  (6) 
Southern  Pacifio  (6) 

Southern , 

Union  Paoihc  (10)  .. 

Wabash 

Canadian  Pacific  (10)     .. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  di  1911) 

Argentine  Gt.  West .  (s-}) 

Brazil  Com 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacihc  Ord.  (3iyr,ail; 
B.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Ord.  (7-s).. 

Do.  do.         Uef.(6)    .. 

Cenual  Uruguay  (sl-j)  ,. 
Cul>an  Central  (4)  ,. 

Leopoldiua  (2) 

Mexicau  Ord.  btk .  (2|-i3) 

Do.    ist.  Pref. (8)       .. 

Do.    2iidPcef(6) 
Nitrate  Ord.  16/0-8/0)     .. 
Sau  Paulo  braxilian  (14-11)     ,. 
United  ot  Havana  Ord.  (4}      , . 
Coats,  J .  and  P.  (sa-3o-jo-30) . . 

Do.      Pfwt.l7H' 


Price 

last  week. 


Price 

this  week 


Mazawattee  Pf.  -^i  to  2J-3,  Molassine  ■^,  to  g-J,  Pears  (A.  and  F.) 
Ord.  1-32,  to  I  19-32—23-32,  Peek  Bros,  and  Winch  Ord.  •^,  to 
■is-if,  Salmon  and  Gluckstein  •^,  to  2j-|,  Underground  of  London 
•'  A  •'  1-32,  to  ^-J,  United  AUali  Db.  1,  to  106-9,  U-  K.  Tea  J,  to 
ij-2ixd  and  b,  VVaygood  (R.)  Ord.  A.  to  i4-J. 

ELECTRIC  LIGHTING  AND  Potf  ER.— RIm  :  Adelaide  Db. 
J,  to  104-6,  Charing  Cross4j  p.c.  Db.  J,  to  99-101,  City  of  London 
Ord.  J,  to  i6J-8i,  do.  I'f.  *.  to  i2i-34,  ^""s.  of  Baltimore  Pfd.  2, 
to   121-4,   County  of   London   Ord.  J,  to    11J-2,  do.  (Certs.)  J,  to 
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ii-J,  do.  Pf.  J,  to  ii|-2i,  Georgia  Com.  J,  to  43-5,  London  Pf.  J, 
to  5-g,  Metrop.  Ord.  J,  to  3J-4,  Sao  Paulo  |,  to  94i-5J.  West 
Kootenay  i,  to  105-7.  Fall:  Brush  ist  Db.  7,  to  40-5,  Cities 
Service  ij,  to  90-2,  Cons,  of  Baltimore  Com.  J,  to  118-21,  Elec.  of 
Ontario  i,  to  95J-7J.  Mex.  Nthrn.  i,  to  65-8,  Mississippi  i,  to  go-2, 
Smithfiefd  Markets  g,  to  i-J,  Sth.  Metrop.  ist  Pf.  1-32,  to  iJ-J. 

FIMAMCIAL.  LAND  AND  INYKSTHENT.-Rlae :  Anglo-Can. 
TO'  '°  3ff-TC>  ■'^"s.  Merc.  Ld.  £i  pd.  J,  to  6|-7j,  Brit.  Columbia 
Fruit  £1  pd.  ^,  to  ^-^,  Deb.  Corpn.  Ord.  i,  to  63-6X,  East.  Mt. 
and  Agcy.  2nd  Db.  4J,  to  42-7,  Lon.  and  Brit.  N.  Amer.  Ord.  2,  to 
101-4,  N.Y.  City  Freehld.  \,  to  23-3,  N.Z.  Ln.  and  Merc.  2nd  Db. 
2,  to  87-91,  Pekin  Sliansi  ^,  to  i^-^ff,  Peruvian  Dbs.  J,  to  106-7. 
Fall;  Brit.  Empire  Ld.  §,  to  \-\,  Gharbieh  Ld.  J,  to  2^-3,  Holborn 
Viaduct  I,  to  87-9X,  Hudson's  Bay  Ord.  J,  to  12^-J,  Mt.  and  Db. 
Pf.  J,  to  7-J,  N.Z.  Ln.  and  Merc.  Db.  3J,  to  95-8,  Oilflds.  Finance 
TO.  to  TO-TO.  Peruvian  Ord.  J,  to  loj-f.  do.  Pf.  J,  to  52J-3J,  Port 
Madryn  J,  to  ij-},  Santa  F6  £\  pd.  ^,  to  i\-%.  Sthrn.  Alberta  £\ 
pd.  ^,  to  i-|,  do.  Db.  2,  to  93-5,  Tst.  and  Ln.  of  Canada  4  p.c. 
Db.  I,  to  96-8,  Westn.  Canada  Db.  i,  to  98-100. 

FINANCIAL  TRUSTS.— Rise :  Alliance  Pfd.  ij,  to  107-9, 
Amer.  Dfd.  2,  to  146-8,  do.  2nd  Db.  4,  to  100-2,  Anglo-Amer. 
Ord.  4,  to  145-7,  do.  Db.  J,  to  91-3,  Army  and  Navy  Dfd.  i,  to 
163-5,  Bankers'  Dfd.  2,  to  107-9,  Brewery  and  Com.  Dfd.  i,  to 
8o-2x,  British  Dfd.  4,  to  274-8,  Brit.  Steamship  Pfd.  i,  to  115-7, 
do.  Dfd.  I,  to  1H-3,  Callenders  Shre.  i,  to  101-3,  Central  Bahia 
"B"  I,  to  24-6,  Charter  Tst.  and  Agcy.  Pfce.  i,  to  97-g,  Deb. 
Seqs.  Ord.  J,  to  93-8,  do.  Pfd.  J,  to  83-8,  Foreign  and  Col.  Dfd. 
4j,  to  148-51,  Gas,  Water  and  Gen.  Pfd.  i,  to  17-9,  Gen.  and  Com. 
Dfd.  I,  to  113-5,  Gen.  Investors  and  Trustees  Ord.  i,  to  114-6,  do. 
Pfce.  I,  to  89-91,  Govmts  Stk.  and  Other  Sees.  Pfd.  ij,  to  99J- 
loijx,  do.  Dfd.  i,  to  119-21X,  Industrial  and  Gen.  Ord.  5,  to  182-5, 
International  Pfd.  J,  to  90J-2J,  do.  Dfd.  2,  to  83-5,  London 
and  N.Y.  Ord.  i,  to  146-9,  do.  Pfce.  i,  to  97J-9J,  Lon. 
and  Prov.  Pfce.  i,  to  80-2,  Lon.  Gen.  Dfd.  2,  to  95-7,  Lon. 
Scott.  Amer.  Dfd.  ij,  to  134J-6J,  London  Pfd.  i,  to 
99-101,  do.  Dfd.  2,  to  101-3,  Merc.  Invst.  and  Gen.  Ord. 
\,  to  124J-6J,  Merchants  Ord.  2,  to  142-4,  Metrop.  Ord.  3,  to  233- 
5x,  Municipal  Dfd.  i,  to  1H-3,  do.  Dbs.  i,  to  99-101,  New  Oil 
Props.  ^,  to  i^'TO-  N.Y,  Penn.  and  Ohio  i,  to  67-9,  Omnium 
Pfd.  J,  to  99j-ioiJx,  do.  Dfd.  i,  to  109-iix,  Premier  Ord.  2,  to 
114-7,  Rly.  Deb.  and  Gen.  Ord.  5J,  to  111-3,  Rly.  Invst.  Dfd.  i,  to 
14J-5J,  Rly.  Shre.  Ord.  i,  to  83-6,  do.  Pfce.  2,  to  128-31,  Rock 
Ord.  8,  to  65-7,  do.  Pf.  5,  to  90-5,  Stk.  Cons,  and  Invst.  L.  and 
N.W.  Dfd.  I,  to  16-8,  U.S.  Tst.  Pfd.  i,  to  98-100.  Fall:  African 
City  Props,  Ord.  1-32,  to  23-32 — 25-32,  Bankers'  Db.  \.  to  95-7, 
British  Pfd.  i,  to  110-2,  Industrial  and  Gen.  3J  p.c.  Db.  J,  to  83J- 
5.J,  Merchants  Db.  i,  to  95-7,  Mex.  Central  Kly.  Sees.  '■  A  "  Db. 
J,  to  85-7,  do.  "B"  I,  to  77-9,  Rhodesia  Rlys.  ^,  to  J-J,  Scott  Tea 
and  Rubber  ^,  to  ig-^,  S.A.G.  Tst.  Pf.  1-32,  to  l-^.  Stk.  Cons, 
and  Invst.  Ord.  5,  to  45-9X,  do.  Pfce.  i,  to  78-80. 

GAS.  —Rise :  Brentford  Cons.  8,  to  265-70,  do.  New  5,  to  205-10, 
Gas  L.  and  C.  Db.  J,  to  76-8,  Primitiva  of  B.A.  Ord.  \,  to  63-J. 
Fall :  Brentford  Pfce.  i,  to  115-7,  Primitiva  of  B.A.  Db.  2,  to  90-2X, 
Sth.  Metrop.  Ord.  i,  to  116J-8J. 

INSURANCE.— Rise  :  Alliance  £1  4s.  pd.  |,  to  12-J,  do.  New  J, 
to  13J-4,  Com.  Union  £\  pd.  J,  to  2ig-J,  Employers  J,  to  14-5, 
Liver,  and  Lon.  and  Globe  £\  pd.  J,  to  23-4,  London  J,  to  52^-44, 
Motor  Union  1-32,  to  29-32 — i  1-32,  Norwich  Union  £1  pd.  |,  to 
28J-9I,  Phoenix  ^5  pd.  j,  to  36J-7J,  do.  Pelican  J,  to  41-2,  Royal 
£-l\  pd.  S,  to  27|-8|.     Fall:  Lon.  Guar,  i,  to  11J-3J. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Whit.  /ipd. 
1-32,  to  2  15-32—17-32,  Baldwin's  Pf.  ^,  to  i^-ffex.  Bell  Bros. 
Db.  2,  to  97  9,  Canada  Iron  i,  to  98J-101J,  Hadfield's  J,  to  3J-J, 
Leeds  Forge  Ord.  ^,  to  i^-^l.  North's  Navig.  \,  to  6-J,  Pearson 
and  Knowles  Ord.  ^,  to  4t-5i.  S.  Durham  Deb.  i,  to  90-3.  Fall : 
Can.  Steel  \,  to  107-9,  Dunderland  Bds.  5,  to  55-60,  Fairfield  Pf. 
\,  to  8J-9,  Hokkaido  i,  to  96-8,  Lake  Sup.  Cap.  i,  to  29-31,  Pease 
and  Partners  Ord.  J,  to  12J-3,  do.  Dfd.  |,  to  loj-i,  Robt.  Stephen- 
son 4  p.c.  I,  to  69-72,  Tbornycroft  Ord.  1-32,  to  i  7-32— 11-32, 
United  Colls.  "  B  "  i,  to  27-9,  N.S.  Steel  Com.  j,  to  65i-6. 

NITRATE,— Rise :  Ang.  Chil.  Ord.  \,  to  i6-i,  Lautaro  J,  to 
12J-3,  Liverpool  J,  to  28J-},  Rosario  J,  to  gj-ibj.  Fall  ;  San 
Lorenzo  J,  to  4J-I,  San  Sebastian  1-32,  to  i  3-32 — 5-32. 

OIL.— Rise  :  Brit.  Burmah  2,  to  75-80,  Mex.  Eagle  J,  to  2j-^, 
Schibaieff  Ord.  1-32,  to  J-^,  "  Shell  "  Ord.  3-32,  to  s^^-i.  Fall : 
Trinidad  Shrs.  ^,  to  f-J. 

SHIPPING — Rise:  Elder  Dempster  "A"  \,  to  g6J-8J,  Gen. 
Steam  Ord.  \,  to  6H.  Indo-China  Pfd.  J,  to  4I-5J,  R.M.S.P. 
Pf.  I,  to  97-100.  Union  N.Z.  Shrs.  J,  to  2J-J.  Fall  :  Cunard 
Ord.  1-32,  to  I  21-32— 25  32,  do.  Pf.  J,  to  92j-ioii,  Khedivial  Ord. 
TO.  to^-^,  P.  and  O.Pfd.  i,  to  118-22,  R.M.S.P.  Sep.  i,  to 
127-32. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  Ord.  §, 
to  8i-9j,  Bengal  Ord.  \.  to  2ii-2j,  Brit.  Ind.  J,  to  5+-J,  Empire 
Whlutl,t-?'  "^^-^^  to^3il:4*,  Jav-a^,  to  ^-..fe 
Nedeem   Ord. 


to  1-i 


-^,  Lebong  J,  to  i|-g,  Lungla  Ord.  ^,  to  2j-|, 
*       ,  .   ,'".    '°  ^w-w.  Singlo  Ord.   J,   to   ioJ-ii|.     Fall: 

Amalgamated  Pf.  J,  to  8^-^,  Dimbula  Ord.  1,  to  3+-*,  Linggi 
1-32,  to  I  1 1-32- 13-32,  Sennah  -ij,  to  i-i 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Bell  li,  to  105  7, 
Cuba  Ord.  J,  to  8J-9J,  E.  Ex.  Mt.  Db.  \,  to  95-7xd,  Indo- 
European  J,  to  57-9,  Marconi's  Ord.  J,  to  4^-^,  do.  Pf.  |,  to 
3S-4.  Fall:  Am.  4  p.c.  Conv.  i,  to  109- 11,  Constantinople  i,  to 
3j-Sxd,  Estn.  Ord.  i,  to  132-5,  Nat.  Tel.  i,  to  93i-5.i. 

TRAMWAYS  AND  OMNIBUS.— Rise :  Brisbane  ist  Db.  i,  to 
100-3,  Brit.  Col.  Pf.  I,  to  106-9,  L.G.O.C.  J,  to  92J-4J,  Mexico 
Com.  J,  to  110J-12J,  Para  ist  Db.  i,  to  98J-100J,  Potteries  Pf.  1-32, 
to  g-J,  Rio  de  Jan.  ist  Mt.  J,  to  101J-3J.  Singapore  3J,  to  86-90, 
Yorks  1st  Db.  i,  to  80-4.  Fall :  Mexico  ist  Mt.  \,  to  96J-8J,  Nat. 
Steam  ^,'  to  i  25-32—29-32,  Porto  Rico  2,  to  86-9,  Sao  Paulo  5  p.c. 
Perp.  J,  to  106-9,  Unt-  Montevideo  Ord.  \,  to  5J-I. 


WATERWORKS.— Rise  :  Alexandria  J,  to  12-J.  KimberUy  \, 
to  5J-6J,  Prov.  B.A.  "  .\  "  J,  to  6-J.  Rickmansworth  Ord.  (10  p.c. 
max.)  j,  to  16  J-74.     Fall  1  Seville  i,  to  loj-iij. 


LONDON    PRODUCE  MARKETS. 

Sugar. — Business  in  refined  descriptions  was  of  a  steady  cha- 
racter, the  recent  improvement  in  demand  being  maintained,  and 
full  rates  were  secured  in  face  of  Continental  refiners  still  offering 
reservedly.  The  unsettled  political  situation  in  the  Near  East 
causes  holders  to  be  reserved,  and  is  really  the  mainstay  at  the 
moment  to  a  steady  price  level.  Tate's  No.  i  cubes  sold  i8s.  3d. ; 
No.  2,  17s.  gd.;  fine  granulated,  i6s.  3d.;  standard  ditto,  15s.  lojd.; 
Lyle's  granulated,  15s.  3d.  to  15s.  gd.  ;  and  yellow  crystals, 
14s.  lid.  Grocery  cane  crystallised  met  a  quiet  demand.  German 
granulated,  ready  delivery,  sold  iis.  gd.,  and  May-August, 
IIS.  loid.,  f.o.b.  Hamburg.  Beet,  February  sold  gs.  6d. ;  May, 
gs.  lod.  to  gs.  lojd.,  and  gs.  gfd. ;  August,  los.  ojd.  to  los.  ijd.,. 
and  los.  ojd.  ;  and  October-December,  gs.  11  Jd.,  f.o.b.  Hamburg. 
Production  in  Austria  for  last  month  amounted  to  61,300  tons, 
against  20,400  last  year.  Exports  59,000,  against  18,100;  con- 
sumption 42,600,  against  29,600 ;  stocks  958,200,  against  674,800. 
German  exports  for  January  84,300  tons,  against  14,970  last  year. 

Coffee. — At  public  sale  moderate  supplies  were  submitted  and 
met  a  quiet  demand.  Costa  Rica,  fair  to  fine  bold,  sold  82s.  6d. 
to  90s.  6d. ;  peas,  84s.  to  109s.  6d.  New  Granada,  common  bold, 
77s.  6d.  Colombian,  fair  to  good  bold,  78s.  to  83s.  Unwashed 
Dumont,  extra  bold,  72s.  6d.  Futures  inactive.  Santos,  March 
delivery,  sold  60s.  3d.  to  59s.  lojd.  and  60s.  3d.  ;  May,  60s.  6d.  to 
60s.  4jd. ;  September,  6is.  ijd.,  60s.  lojd.,  6is.,  and  $os.  gd. 
per  cwt. 

Cocoa. — At  public  sale  moderate  supplies  were  catalogued  and 
met  a  sustained  demand.  Ceylon  firm,  Grenada  and  Dominica 
being  mostly  is.  dearer,  particularly  the  lower  grades,  Ceylon, 
fine,  sold  8is.  6d.  to  83s.  Grenada,  fair  to  fine,  65s.  6d.  to  68s.  6d. 
Dominica,  fine,  68s.  to  68s.  6d.  Jamaica,  fine,  64s.  6d.  to  65s. 
Costa  Rica,  fair  to  good,  64s.  6d.  to  66s.  6d.  Panama,  superior, 
extra  bold,  115s.  per  cwt. 

CocoA  Butter. — In  auction  at  Amsterdam,  Van  Houten's 
averaged  80.38c.  against  75.42c.  last  sales. 

Tea. — Indian  sales  this  week  experienced  good  competition,  and 
prices  ruled  firm  to  occasionally  rather  dearer,  particularly  in  the 
case  of  common  kinds.  Ceylon  offerings  met  with  brisk  com- 
petition, and  firm  to  dearer  prices  were  obtained.  Java  auction* 
passed  off  firmly,  and  a  good  demand  prevailed. 

Spice. — Pepper  quiet,  but  prices  steady.  Black  Singapore, 
March-May  shipment,  sold,  5  i-32d.  ;  April-June,  5-fed. 
Lampong,  February-March,  buyers,  4i|d.  White  Singapore, 
March-April,  quoted,  81'jd.  ;  Muntok,  February-April;  sellers, 
8^d. ;  and  Penang,  ditto,  8Jd.,  c.f.  and  i.  Cloves  moved  off 
slowly.  Zanzibar,  March-May  delivery,  sellers,  loW.  ;  June- 
August,  loid.  ;  January-March  shipment,  quoted,  lojd.  ;  Septem- 
ber-Novemoer,  7jd.,  c.f.  and  i.  In  auction  small  supplies  were 
catalogued,  and  went  quietly. 

Rice  in  better  demand  Three  cargoes,  each  5,000  to  6,000  tons, 
Necransie,  February-March,  sold  8s.  3d.,  to  the  Adriatic.  5,000  to- 
6,000  tons  Ngatsein,  February,  done  8s.  6d.,  open  charter.  i,8oo- 
tons  Rangoon  bran,  February- April ,  done  90s.,  c.f.  and  i. 

Jute. — Market  quiet,  but  little  or  no  change  occiu-red  in  prices. 
Native  first  marks,  March-April,  sold  £i(i  15s.  ;  Dacca  tops, 
February-March,  ^27  12s.  6d.  ;  J.G.  lightning,  D  to  E,  spot, 
Hamburg,  £11  2S.  6d.  ;  Bullub,  in  circle  2,  spot,  Hamburg,  £t&, 
c.f.  and  i. 

Hemp. — Market  for  Manila  ruled  quiet,  and  values  showed  an 
easier  tendency.  F.C.,  January-March,  sold  ^35  los.  ;  G.S., 
March-May,  /31  los.  to  ^31  5s.  ;  F.S.,  ditto,  /30  5s.,  c.f.  and  i. 
New  Zealand  parcels  dull  and  weak.  G  F.,  on  spot,  sold 
^■34  los. ;  H.P.F.,  January-March,  £^2.  los.,  and  fair  ditto, 
£-},-2.  5s.  to  ^32,  cf.  and  i. 

Shellac. — Spot  parcels  quiet,  but  prices  fully  steady.  Fair 
T.N.  orange  quoted  75s.  ;  A.C.  garnet,  free,  72s.  ;  T.N.  orange, 
January-February,  sold,  shipment,  74s.  ;  A.C.  garnet,  February- 
April,  quoted  72s.,  c.f.  and  i.  Futures  in  fair  demand,  and  firmer. 
March,  sold,  74s.,  73s.  6d.,  and  75s,;  May,  75s.  to  76s.  6d.  ; 
August,  77s.  to  78s. 

Gambier  quiet.  February-March  shipment,  sellers,  igs.,  c.f. 
and  i. 

Indiarubber. — After  opening  quiet  and  easier  the  market 
became  firmer,  with  a  fair  inquiry.  Fine  hard  Para,  spot,  sold, 
4s.  3d.  ;  February-March,  4s.  3jd.  to  4s.  i\&.  ;  now,  4s.  3d.  value; 
March-April,  done,  4s.  3Jd.  to  4s.  2jd.  and  4s.  3d.  ;  April-May. 
4s.  3jd.  to  4s.  2jd.  ;  now  quoted  4s.  3jd.  Soft  fine,  February- 
March,  value,  4s.  i|d.  ;  ball,  ditto,  3s.  2d.  ;  scrappy,  3s.  2d.  Plan- 
tation first  latex,  spot,  4s.  2jd. ;  February-March,  sold,  4s.  3d.  to 
4s.  2jd.  ;  February-June.  4s.  3d.  to  4s.  2jd.  and  4s.  2jd. ;  July- 
December,  quoted,  4s.  ijd. ;  smoked  sheet,  f.a.q.,  spot,  4s.  3|d. ; 
February-June,  sold,  4s.  4jd.  to  4s.  33d.  ;  February-December, 
value,  4s.  3d.  ;  and  July-December,  4s.  2jd.  per  lb. 

Copra  experienced  a  quiet  demand.  To  Northern  ports: 
Ceylon,  February-March,  /2g  los.  ;  Malabar,  ^29  17s.  6d. ; 
F.M.S.  £^'&  17s.  6d.  To  Marseilles ;  F.M.S.  February-March, 
£■2.%  ;  Manila,  ditto,  ^26  17s.  6d.  ;  Cebu,  £27  15s.  Java,  net 
terms,  January-March,  ^28  13s.  gd.  South  Sea  Islands  to  I^ndon, 
^27  15s.,  and  to  the  Continent,  ^27  15s.  Macassar,  Northern  port, 
January-March,  /28  2s.  6d.  ;  and  mixed  (excluding  Padang), 
/26  17s.  6d.,  c.f.  and  i. 

Tallow. — Market  quieter.  In  auction  1,074  casks  were  brought 
forward  and  741  sold  at  unchanged  prices.  Australian  mutton  : 
fine,  41s.  ;  fair  to  good,  38s.  to  3gs.  6d.  ;  dark  to  dull,  33s.  to 
35s. ;  hard,  38s.     Beef,    fine,  37s.  gd.  ;  fair  to  good,   34s.  gd   to 
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35s.  3d.  ;  dark  to  dull,  32s.  6d.  to  33s.  6d.  ;  sweet,  38s.  Market 
letter  unchanged.  Town  tallow,  34s.  3d.  ;  melted  stuff,  23s.  6d. 
per  cwt.      Rough  fat,  8^d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^27  5s.;  barrels,  land 
<3elivery.  ^27  15s.  Hull,  naked,  spot.  £^^  5s.  Ordinary  brown 
rape,  naked,  spot,  £%^  15s.  English  refined,  casks,  £-3,\  15s.  Crude 
■cotton,  spot,  ;^27  los.  ;  refined,  spot,  sweet,  /31  ;  ordinary  pale, 
jf 28.  Cocoanut  :  Ceylon,  spot,  ^43 ;  Cochin,  spot,  ;f47  los. 
Palm:  Lagos,  spot,  ^35  los ;  Soya,  ^27.  Petroleum:  American, 
SJd.  :  water  white,  9^d.  ;  Russian,  8^d.  American  spirits  of  tur- 
pentine, on  spot,   31S.  6d.     Rosin  :  Common,  on  spot,  15s.  6d. 

Linseed  further  hardened,  particularly  for  La  Plata,  but  became 
easier  later.    London  :  Calcutta,  afloat,  49s.  6d. ;  February,  48s.  ; 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  FEBRUARY  7,  1913. 


Last 

Week. 


This 
Week 


Sugar— per  cwt., 
duty   i/io,  98% 
polarisation 
Tate's  Cubes  No.i 
X)itto,  No.  2..     .. 
Fine  granulated.. 
Lyle's  granulated 
German       granu- 
lated, first  marks 
f.o.b.,  ready    .. 
■GermanCubet.o.b. 
Mar. 
French  Cube 

March-April 
Crystallised,  West 
•    India  ..     ., 
Beet,  88%  f.o.b. 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe      , , 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
€ocoa  — per  cwt 

duty  id.  per  lb- 
Trinidad— per  cwt 
Orenada 
West  Africa.. 
Ceylon  Plantation 
Ouayaquil  Ariba. . 
Coffee— per    cwt. 

duty  lAd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Kica   ..     ,. 

^rovlBloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
}4ormandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon- per  cwt, 

Irish      

Continental . 

Canadian 

American 


o  18 
o  17 
o  16 


156 

on     loi 
o  14    o 
o  15   lOj 

16  6 — 19  9 

097 

s.d.  s.  d 
o  6J-1  il 
o  6|-i  4I 
07-1  4i 
0  74-1  7i 
0  5i 
o  6  - 
0  6i-o  loj 
0  6J-0  ii| 
0  7i-i 
0  5i-o 


68  0-80  o 
61  o  68  6 
56  0-63  0 

69  0-88  o 
64  0-69  o 


78  0-108  o 
74  0-IZ4  o 
76  0-102  6 


ilami— per  cwt. 

Irish       

Canadian      . .     . 
American      >.     . 

Oheese— per  cwt, 

£dam 

Canadian      ..     . 

Gouda    

English  Cheddars 

(new) 
Wilts  loaf    ..     ., 
Mew  Zealand 
Alee —  Rangoon— 

open     charter, 

new    crop,    per 

cwt. 
Moulmein     ..     ., 

Bassein 

Saigon  0.  f.  and  i. 

French  

Italian 

Uaaish 


1 04/- 1 12/ 

nom. 
130/-132/ 
106/-IJ0/ 
98/-128/ 
125/-128/' 

II  6-14  6 

69  0-79  o 
68  0-79  o 

70  0-75  o 
65  0-69  o 


15  3-15  9 
15    6 

o  II   ^\ 

o  13   l\\ 

0  15   IO§ 

16  6—19  6 
o    9    6^ 

s.  d,  s.  d. 
o  6A-1  \\ 
o  73-1  2j 
07-1  3I 
0  8  -I  3i 
b\-o  9i 
o  6J-0  10 
o  6|-o  loj 
o  74-0  loS 
08-1  o| 
o  52-0    H 


Last 

Week. 


This 

Week. 


68  0-80  0 
62  0-69  o 
56  0-63  0 

69  0-88  o 
64  0-69  o 


78  0-108  o 
74  0-124  0 
76  0-102  6 


90  0-108  0 
75/6-78  o 
49  0-71  o 

44  0-67  o 
00  0-67  o 
48  0-70  0 
66  u-76  o 

nom. 
59/-61/ 


d.   s.d. 

8  7J-  8  9 

8  10^-9  \\ 

74-  S  9 

80-89 

10  6-14  6 
10  3-12  3 
10  0-13  o 


104/-H4/ 
nom. 

12tJ/-I30/ 

108/-II2/ 
98/-123/ 
I25/-I32/ 

12   0-15   O 

66  0-77  0 
68  0-77  0 
70  0-74  o 
64  0-69  0 

90  0-104  0 
75  0-78  o 
48  0-71  o 

44  0-68  o 
60  0-67  0 
44  0-70  0 
66  0-76  o 

nom. 

60/-61/ 


,  d.  s.  d. 
6  -8  7ii 
9-90! 
6  -8  74 
9-  89 

II  0-14  6 
10  6-ia  3 
lo  0-13  6 


Wool— perlb. 

A  u  s  t  ra  li  an 
Scoured  Merino 
Scoured  Cr'ssbr'd 
iGreasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarabberp.lb 

Para,    &ne     bard 
Spot 

Coal— per  ton. 

Durham,  best  . 

Seconds       ..  . 
East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead— per  ton. 
English  Pig..     . 
Foreign  soft..     . 
Quicksilver— per 

bottle  firsthands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.     bars 
Standard  cash    . . 
TinPlates.perbox 
Copper— per  ton. 
English,     Tough, 

per  ton      . .     .  ■ 
Best  Selected 
Sheets    ..     .. 
Standard 
Jute— perton. 
Native   firsts    for 
sh'pmt.  Feb-Mar. 

Oils— 

Luiseed,per  ton. . 
Kape.reC.BogUsh, 

casks  

Brown      Bnglisb 

nailed 

Coit'n  Seed, crude 
Ditto,  refilled 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs. ..  Apl.-June 
Rape,    Cawupore, 

brown,  Jan-Feti 
Iron— per  ton. 
Cleveland  Cash  . , 
Tobacco  —  nuty, 

uiiriianufactured 

3/a.  4/i4  per  lb. 
Maryland  &  Ohio. 

ptr  lb.  bond  .. 
Virgintaleat..  .. 
Kentucky  leaf    .. 

Lataiiia 

Havana 

Manila 

Clears, duty  7/- lb. 
Timber— Wood. 
D  a  II  isig     and 

Meuiel  Fir,  per 

load    .. 
Indian  Teak 


f    s.  d.  I    £   s.  d. 


3-2 

0  9i-i 

7  -2 
o  7i~i 

iii-2  ' 
09-1 


0    4    4J 

nom. 

nom. 

nom. 

nom, 
o  15    0 
o  14    0 

.  d.  s.  d 

1^7    o    c 
£'i6  13    S 

7  15    o 

i2&      O      C 

prompt 
£232-233 
£233-234 

1^229 
14/ioi  up 


/.75  -£76 
£88  0  . 
£68  17    6 


3,-2  95 
o  9i-r     9 

07—22 

0  7i— I  3 

1  11^-2   O 
09   — I    2i 


nom. 

nom. 
nom. 
nom. 
o  15    o 
0  14    0 

3.  d.   s.  d. 

£17    o    o 
£16  12     6 


7  15    o 
£25  17    6 

£225-£226 

£226-1227 
£222    5 
14/9  up 


26    10  o 

£255-£26} 
£    s.  d 
31  10    c 


29  10  o 
27  o  o 
£2»i-£3i 

0  8  -o  8i 
o/9i 


0  6—0   K 

0  5i-i  3 
o  5—0  10 

0  6—1  6 

1  0—6  o 
0  6—2  o 
20     up 


no/— 130/ 
280/— 500/ 


£734-£74i 
£73i-£74i 
i85  0  o 
£66  12     6 


26  10    o 

£27^£28 
£  s.  d. 
31  15    0 

29  15    0 

27  10    o 

3    81-0   8} 
0/9J 


260 
276 


3    5 


o  6-0  10 
0  5i-l  3 
0  5  -o  10 
06-10 
10-60 
06-20 

2  0       up 


no/— 130/ 
a8o(— 500/ 


March,  47s.  ;  April-June,  46s.  La  I'lata,  January-February,  44s.  ; 
February-March,  43s.  gd. 

Rapeseed  firm.  Ferozepore,  February-March,  48s.  3d.  :  brown 
Cawnpore,  nominal ;  yellow  Guzerat,  April-May,  52s. ;  yellow 
Cawnpore,  January-February,  51s.  3d. 

Cottonseed  steady,  but  quiet.  London :  Egyptian,  afloat, 
£<)  2s.  6d.  ;    February-March,  /g  2s.  6d.  per  ton. 

Corn  (Mark  Lane). — Business  continued  on  a  moderate  scale 
.since  last  Monday,  wheat  and  flour  being  generally  in  sellers' 
fa\our,  but  feedmg  stufts  occasionally  easier.  Wheat. — English 
whites,  delivered  up,  range  to  36s.  (xi.— extreme,  37s.  ;  best  reds, 
36s.  to  36--.  6d.  per  quarter  (504  lbs.).  Of  imported  grades.  No.  2 
Northern  Manitoba,  38s.  ijd.  ex  ship.  Australian,  on  spot, 
40S.  to  40s.  od.  Indian  ;  40s.  6d.  landed.  Flour. — American  first 
spring  patents,  27s.  6d.  upwards  ;  Canadian  export  patents, 
26s.    6d.    to   27s.   6d.,  both  landed,     .\ustralian,  on  spot,  27s.  6d. 


Grinding  barley. — Azov  Black  Sea,  26s.  6d.  ex  quay.  Plate  maize, 
25s.  6d.  to  25s.  gd.  landed.  New  Plate  oats,  i6s.  gd.  ex  ship. 
American  white  clipped  No.  2,  igs.  6d.  quay  terms. 

Metals. — Copper :  Bi-monthly  statistics  show  a  decrease  of 
45g  tons  in  European  stocks,  and  5g  tons  in  the  total  visible 
supplies.  The  standard  market  has  suffered  this  week  under  free 
realisations  and  forward  "bear"  sales.  Settling  down  last 
Monday  at  £68  15s.  cash  and  £6S  los.  three  months'  values  con- 
tinued to  follow  a  downward  course  until  the  middle  of  the  week 
when  cash  and  near  dates  were  done  at  £(>"],  late  February 
£(iy  2s.  6d.,  and  three  months  down  to  £66  17s.  6d.,  closing  on 
Thursday  at  ;f66  2s.  6d.  for  cash  and  three  months.  Tin  :  Total 
visible  supplies  for  January  showed  an  increase  of  3,014  tons,  being 
heavy,  shipments  from  the  East  amounting  to  6,054  tons. 
Irregularity  and  declines  characterised  daily  movements  on  realisa- 
tions and  forward  sales,  combined  with  lower  Eastern  quotations 
and  heavy  deliveries  for  January.  By  the  middle  of  the  week  cash 
fluctuated  down  to /222  5s.,  three  months  to /2ig,  improving  to 
/2ig  15s.,  closing  at  ;f222  los.  and  £2ig  15s.  respectively,  Thurs- 
day's final  rates  being — cash,  ^2ig  15s.  ;  three  months,  ;if2i7  los. 
Lead  easier.  Foreign,  February,  ;f  16  12s.  6d.  ;  March,  ;f  16  i  is.  3d.; 
May,  /iG  7s.  6d.  Spelter  dull  and  weaker.  Ordinary  brands, 
,£^25  17s.  6d.,  prompt.     Iron  irregular  and  easier. 

Cotton  (from  our  Manchester  correspondent). — We  have 
experienced  a  distinctly  quiet  market  during  the  past  week,  and  no 
development  in  trade  can  be  recorded.  It  is  a  long  time  since 
buyers  showed  such  a  disposition  to  hold  aloof  as  at  the  moment, 
and  there  are  few  signs  of  any  real  development  in  trade.  Fortu- 
nately spinners  and  manufacturers  are  well  sold  at  profitable  rates, 
and  it  is  quite  unnecessary  to  seek  fresh  orders.  Only  small 
changes  have  occurred  in  raw  cotton  rates,  the  tone  being  very 
steady.  As  to  supplies  in  American  and  Egyptian  qualities, 
scarcely  any  alteration  can  be  recorded.  Manufacturers  of  piece 
goods  have  only  been  able  to  sell  small  lots.  A  fair  amount  of 
inquiry  has  come  througli  for  China  and  some  business  has 
been  done,  and  more  is  expected  in  the  near  future.  The 
several  outlets  of  India  Iiave  been  slow,  and  owing  to  the 
continued  heavy  shipments,  free  buying  at  the  present  time  is 
scarcely  expected.  'The  war  in  the  Near  East  is  an  unfavourable 
feature,  and  remittances  from  the  Levant  are  coming  in  badly. 
The  South  American  markets  have  not  given  much  support.  Only 
a  miscellaneous  business  has  been  done  in  home  trade  circles. 
Very  few  manufacturers  have  been  prepared  to  give  way  in  price  to 
secure  fresh  business.  Printing  cloths  have  been  slow  of  sale,  but 
late  rates  are  fairly  well  held.  Very  little  has  been  done  in  heavy 
goods  such  as  T-cloths  and  Mexicans.  Only  a  small  turnover  has 
transpired  in  sateens  and  coloured  woven  cloths.  The  home  trade 
has  given  rather  irregular  support.  Clearances  in  the  country  are 
fairly  encouraging,  but  buyers  are  not  disposed  to  place  large 
lines  with  manufacturers.  In  American  yarns  for  home  use 
a  steady  feeling  has  prevailed,  but  a  decidedly  slack  demand  has 
been  experienced.  Nothing  like  the  production  of  the  machinery 
has  been  sold.  Common  marks  are  now  being  offered  rather  more 
freely,  and  the  margin  tends  to  be  narrowed.  A  few  more  offers 
are  mentioned  in  bundle  yarns  for  China,  but  India  and  the  Con- 
tinent remain  disappointing.  Bolton  spinnings  have  been  well 
held,  but  the  demand  has  been  comparatively  quiet. 

Sir  Jacob  Behrens  and  Sons'  report  tells  us  that  the  into-sight 
movement  is  expected  to  fall  short  of  the  estimates,  and  the  action 
of  the  Grade  Revision  Committee,  which  met  on  Wednesday,  in 
making  no  change  whatever  in  the  points  on  or  off,  is  thought  to 
favour  higher  prices.  On  the  other  hand,  we  have  the  resumption 
of  hostilities  in  the  Balkans  and  the  heavy  reserves  of  cotton  held 
by  speculators  to  contend  against.  Preparations  for  the  new  crop 
will  now  be  watched  with  interest. 

Friday's  Movements. 

Sugar. — Home  refined  goods  met  a  moderate  sale  at  late  rates. 
Of  German  granulated,  ready,  R.A.V.  sold  iis.  gd.,  iis.  SJd.,  and 
first  brands,  March,  iis.  7jd,  f.o.b.,  Hamburg.  Cane  sales  quietly 
steady.  Crystallised  Demerara  sold  i8s.  3d.  to  igs.  Gd.,  and  low 
greyish,  17s.  Beet  market  quiet.  March  done  gs.  7d.  ;  May, 
gs.  gjd.,  gs.  gjd.  ;  .\ugust,  los.  ojd.,  los.  ;  and  October- 
December,  gs.  iijd.,  gs.  iid.,  f.o.b.,  Hamburg.  U.K.  imports 
during  last  month,  156,500  tons,  against  184,800  last  year ; 
consumption,  143,400,  against  135,000. 

Coffee. — Auctions  steady  all  round.  Futures  flat.  May,  sold, 
60s.  to  sgs.  gd.  ;  September,  60s.  6d.  to  60s.  3d.  ;  December, 
60s.  to  5gs.  gd. 

Jute. — N  itive  firsts,  January-February,  Ix>ndon,  sold,  £26  5s. ; 
and  1,000  bales  D.S.  Daisee  No.  2,  spot.  Dundee,  £2^  los. 

Shellac. — T.N.,  March,  sold,  76s.  6d.  ;  May,  77s.  6d.,  78s.  ; 
August,  7gs.  6d.,  80s. 

Rubber  steady,  but  quiet.  Fine  hard  Para,  spot  and  near, 
4s.  3d.  ;  and  first  latex  plantation  ditto,  4s.  2jd. 

Coi'RA. — Business  effected  in  Java,  January-March,  ax£28  12s.  6d., 
and  buyers  and  Manila  ditto,  ^27. 

Corn  (Mark  Lane). — Wheat:  No.  2  Northern  Manitoba  closed 
at  38s.  6d.,  ex  ship.  Plate  maize,  25s.,  ex  ship,  25s.  gd.  landed. 
Others  generally  unchanged  since  last  market  day. 

Metals. — Tin  firmer.  Cash  closed  at  ;f222  5s..  three  months 
at  ;f22i  los.  English  ingots,  ;f  225  to  /226.  Copper  somewhat 
irregular.  Cash  closed  /66  12s.  6d.,  ana  three  months  £66  15s. 
Electros,  £'ji  to  ;^75  ;  sheets,  £8y  Lead  firm.  EngUsh.  ;fi7; 
and  foreign,  ;f  16  los.  to  /16  12s.  6d.,  as  to  position.  Spelter  quiet. 
Ordinary  brands,  prompt,  £15  17s.  6d.  Iron  dearer.  Cleveland, 
cash,  65s. 

Oils. — Linseed  oil  firmer.  Spot,  pipes,  landed,  ^'27  los.  ; 
barrels,  ^28.  Linseed  quiet,  unchanged^  Turpentine,  on  spot, 
31s.  7jd. 
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Critical  Index  to  New  Investments. 


City  of  Winnipeg. 

As  we  mentioned  last  week,  this  city  has  borrowed 
;^2, 360,000  in  the  past  three  years  and  is  now  increas- 
ing its  debt  by  another  ^^750,000.  The  amount  raised 
in  March  last  was  in  4  per  cent,  stock,  issued  at  98, 
but  a  higher  rate  of  interest  has  now  to  be  paid,  and 
the  present  issue  takes  the  form  of  a  4*  per  cent,  con- 
solidated registered  stock  at  par.  Excluding  the  present 
amount,  the  existing  debt  is  ;^6, 169,062,  while  the 
population  is  estimated  at  190,000.  The  rateable 
assessment  on  land  and  buildings  has  gone  up  by  about 
;^8,5oo,ooo  during  the  year  to  ;^44,047,ooo,  but  the 
assessment  for  business  tax  is  only  ;^"i20,ooo  up  »* 
^949,000.  For  the  current  year  it  is  estimated  that 
the  revenue  will  be  ;^i, 102,603  and  the  expenditure 
•Xi, 097, 260.  The  new  stock  is  redeemable  at  par  on 
February  i,  1963,  but  may  be  paid  off  at  par  on  or  after 
February  i,  1943,  on  six  months'  notice. 

Entre  Rigs  Railways  Co.,  Ltd. 

An  issue  of  ;£75o,ooo  5  per  cent,  consolidated  deben- 
ture stock  is  offered  at  95,  to  provide  funds  for  the  ex- 
tension of  the  port  at  Ibicuy,  the  improvement  of  the 
main  line,  and  other  purposes  in  consequence  of  the  in- 
creasing business.  The  stock  ranks  next  after  the 
;£;i, 505,000  4  per  cent,  debenture  stock  and  the 
;^7oo,ooo  5  per  cent,  debentures,  and  is  redeemable  at 
par  on  March  i,  1973,  but  the  company  can  redeem  all 
or  any  of  it  at  any  time  after  March  i,  1920,  at  105  on 
six  months'  notice.  For  the  year  ended  June  30,  1911, 
the  nett  revenue  before  making  appropriation  to  reserve 
for  renewals  was  £2/^2,2Si\,  but  in  the  following  year 
receipts  were  affected  by  the  strike  of  enginemen  and 
the  suspension  of  traffic  on  account  of  floods,  and  the 
nett  income  dropped  to  ;^i93,555.  Even  on  the  latter 
figure,  however,  there  was  a  good  margin  over  the  in- 
terest charges,  while  a  considerable  increase  is  expected 
in  the  current  year  in  view  of  the  heavy  grain  crops 
BOW  being  transported  and  of  the  growing  prosperity  of 
the  zone  served  by  the  line.  In  addition  the  railway  and 
ferry  are  now  to  be  worked  by  the  Argentine  Railway 
Co.,  which  guarantees  that  the  nett  revenue,  after  meet- 
ing all  prior  charges,  shall  be  sufficient  to  pay  divi- 
dends on  the  ordinary  stock  at  rates  rising  from  2  per 
cent,  per  annum  for  the  period  from  November  i,  1912, 
to  June  30,  1913,  to  3  per  cent,  for  the  following  year, 
and  to  5  per  cent,  from  1917  onwards.  At  the  price  of 
issue  the  stock  yields  about  5 J  per  cent.,  and  should  be 
a  good  enough  investment. 
London  and  South  American  Investment  Trust,  Ltd. 

This  company  has  been  formed  with  a  capital  of 
;^i,ooo,ooo  in  £1  shares  to  carry  on  the  business  of  a 
financial  and  investment  trust  in  connection  with  South 
America.  With  the  rapid  developments  which  are 
taking  place  in  that  part  of  the  world  there  should  be 
plenty  of  opportunities  for  an  undertaking  of  the  kind, 
provided  that  it  is  well  managed.  In  this  respect  the 
new  undertaking  is  very  favourably  placed,  as  its  board 
includes  two  directors  of  the  Anglo-South  American 
Bank,  and  other  gentlemen  already  closely  connected 
with  South  American  enterprises.  Only  half  of  the 
capital  is  to  be  issued  at  present,  and  of  this  the 
directors  and  their  friends  have  taken  ;^300,ooo  on 
condition  that  they  are  given  preferential  allotment  to 
the  extent  of  one-half  of  any  further  issue  of  shares, 
debentures,  or  debenture  stock  which  may  be  made 
during  the  next  three  years.  This  left  only  200,000 
shares  for  the  public,  and  the  ordinary  investor  was  not 
given  much  opportunity  to  subscribe  as  the  lists  opened 
on  Thursday  and  closed  on  the  following  day. 
Broken  Hill  Proprietary  Co.,  Ltd. 

In  addition  to  its  well-known  business  as  silver-lead- 
zinc  smelters  this  company  owns  a  large  deposit  of  iron 
ore  comprising  about  340  acres,  from  which  it  has 
durmg  the  past  eleven  years  shipped  over  700,000  tons 
with  an  average  grade  of  68.5  percent,  metallic  iron  to 
Fort  Pine  for  use  as  a  flux  at  the  smelting  works.  For 
some  time  past  the  directors  have  had  under  considera- 


tion the  extension  of  operations  to  the  manufacture  of 
iron  and  steel  with  their  kindred  products,  and  in 
August  last  they  sought  powers  to  increase  the  capital 
bv  the  creation  of  540.000  8s.  shares.  Apparently  the 
first  intention  was  not  to  issue  the  shares  at  once,  but 
to  provide  the  funds  required  by  an  issue  of  convertible 
debentures,  against  which  the  shares  would  be  held.  If 
that  was  the  idea,  however,  it  has  been  abandoned,  and 
240,000  shares  were  this  week  offered  simultaneously 
to  the  shareholders  and  to  the  public  at  40s.  per  share, 
and  100,000  shares  (over  and  above  the  first  140,000) 
were  underwritten  for  a  commission  of  5  per  cent.  The 
demand  for  iron  and  steel  in  the  Commonwealth  is 
growing  rapidly,  the  imports  during  the  three  years 
1909-11  having  risen  from  382,000  tons  to  508,000  tons, 
so  that  the  company  should  not  have  much  difficulty  in 
finding  an  outlet  for  its  output  if  it  can  produce  it  at  a 
reasonable  cost.  On  this  point  the  American  expert 
who  was  engaged  to  advise  the  board  and  the  com- 
pany's general  manager  are  in  agreement  in  believing 
that  the  company  should  be  able  to  produce  steel  as 
cheaply  as  any  country  in  the  world. 


Rubber  and  Oil  Notes. 


In  the  report  by  the  Chief  Secretary  of  the  Federated 
Malay  States  for  191 1,  which  has  just  been  issued,  it  is 
stated  that  the  total  production  for  the  year  amounted 
to  11,118  tons,  and  exceeded  the  1910  output  by  about 
70  per  cent.  Exports  rose  by  7,482,804  lbs.,  or  37.99 
per  cent.,  to  19,695,330  lbs.,  but  owing  to  the  lower 
prices  ruling  the  value  was  only  $1,448,532,  or  3.63  per 
cent.,  more,  at  $39,914,672.  The  area  opened  for 
rubber  during  the  twelve  months  was  more  than  double 
that  in  1910  at  107,200  acres,  making  a  total  of  352,974 
acres,  and  it  is  estimated  that  the  aggregate  area  under 
rubber  in  the  Federated  Malay  States,  the  Unfederated 
States  and  the  Straits  Settlements  is  542,877  acres.  It 
is  further  estimated  that  when  this  area  is  in  full  bear- 
ing, and  yielding  an  average  of  300  lbs.  dry  rubber  per 
acre,  the  production  will  reach  72,000  tons  per  annum. 
With  reference  to  the  cultivation  of  coconuts,  the  Chief 
Secretary  states  that  the  area  was  increased  by  12,430 
acres  to  142,774  acres,  but  that  this  industry  has  not 
yet  received  the  attention  it  deserves.  He,  however, 
deprecates  the  idea  of  any  "  boom,"  rumours  of  which 
have  been  spread  about  from  time  to  time,  and  hopes 
that  this  may  be  averted.  "  The  rubber  '  boom  '  did 
the  country  no  real  good,  but  a  '  boom  '  in  coconuts, 
involving  (as  it  is  said  it  would  involve)  the  buying  up 
of  Malay  holdings  and  putting  them  on  the  market  at 
extravagant  prices,  would  be  disastrous."  In  another 
part  of  the  report  the  Chief  Secretary  says  : — 

Many  rubber  undertakings  will  no  doubt  suffer  from  the 
effects  of  the  boom  which  induced  speculators  to  buy  shares  at 
enormous  prices,  and  resulted  in  over-capitalisation.  It  is 
impossible  to  devise  any  practical  methods  by  which  land  can 
be  protected  against  the  rapacity  of  company  promoters  or  by 
which  persons  can  be  protected  against  the  results  of  their  own 
rash  speculations.  As  an  instance  of  the  way  in  which  the 
intentions  of  the  Government  are  defeated,  the  following  case 
may  be  mentioned  : — The  Government  of  Pahang  was  desirous 
of  inducing  planters  to  take  up  land  in  that  backward  State, 
and  offered  land  on  exceedingly  easy  terms  without  premium. 
An  application  was  made  for  6,000  acres  by  one  individual, 
and  before  even  the  application  was  approved  a  prospectus  was 
issued  in  which  it  was  stated  that  this  block  of  land  was  to  be 
sold  to  the  shareholders  at  8s.  6d.  an  acre.  So  it  was  with 
rubber  lands.  Blocks  of  land,  for  which  a  maximum  of  $3 
could  be  charged,  would  be  sold  to  the  shareholders  at  £s  an 
acre.  They  cared  little  for  the  terms  on  which  the  land  was 
obtained,  and  low  premium  and  rent  meant  generally  that  the 
promoter  was  able  to  obtain  a  larger  profit  from  the  investor. 

Rumours  are  current  of  further  extensions  by  the 
Royal  Dutch-Shell  group  in  various  directions.  On  the 
one  hand,  the  "  Shell  "  Transport  and  Trading  Co.  is 
said  to  be  contemplating  the  purchase  of  a  property  in 
the  region  of  the  Suez  Canal.  No  name  has  transpired, 
but  it  is  believed  that  the  property  is  an  important  one, 
which  has  already  reached  the  producing  stage,  and 
that  the  acquisition  will  greatly  strengthen  the  com- 
pany's position  in  that  part  of  the  world.  On  the  other 
hand,  the  Paris  correspondent  of  the  Kolnische  Zeitung 
reports  that  the  Roval  Dutch  Petroleum  Co.  has  been 
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negotiating  in  Paris  to  secure  an  interest  in  several 
companies  in  the  Emba  district  of  Russia,  with  the  co- 
operation of  French  capitalists. 

In  connection  with  the  purchase  of  two  of  the  properties  of 
the  London  Sumatra  Rubber  and  Produce  Estate  Co.  by  the 
United  Sumatra  Rubber  Estates,  the  latter  company  is  now 
making  an  issue  of  150,000  2S.  shares.  Shareholders  in  both 
companies  are  entitled  to  subscribe  for  these  new  shares  in  the 
proportion  of  one  for  every  six  held,  one  United  Sumatra  2s. 
share  being  regarded  for  this  purpose  as  the  equivalent  of  the 
London  Sumatra  £1  share.  The  shares  are  offered  at  a  pre- 
mium of  4s.  per  share,  and  must  be  applied  for  not  later  than 
February  14. 

SENDAY.tN  (F.M.S.)  Rubber.— In  the  year  ended  Septem- 
ber 30  a  crop  of  80,552  lbs.  of  rubber  was  obtained  at  an 
"all  in"  cost  of  2s.  7.94d.  per  lb.,  and  realised  an  average 
gross  price  of  4s.  3.74(1.  Profits,  including  ;if3,27q  brought 
forward,  amounted  to  ;ijio,o93,  out  of  which  ;^i,iS7  is  written 
off  for  depreciation  and  £i,2oy  off  preliminary  expenses.  The 
dividend  is  then  made  up  to  I2j4  per  cent,  by  a  payment  of 
7%  iper  cent.,  and  ^^1,978  is  carried  forward.  During  the  year 
the  options  over  the  10,000  shares  were  exercised,  and  in  July 
last  it  was  resolved  that  the  authorised  capital  should  be  in- 
creased to  ;^75,ooo  by  the  creation  of  25,000  ^i  shares,  of  which 
10,000  were  issued  in  October.  For  the  current  year  a  crop  of 
125,000  lbs.    is  expected. 

Java  Amalgam.wed  Rubber  Estates. — The  directors  having 
received  the  estimates  of  expenditure  for  1913,  have  decided  to 
provide  for  future  capital  expenditure  by  an  issue  of  10,000  £1 
shares.  These  will  rank  for  dividend  as  and  from  January  i 
last,  and  are  offered  to  the  shareholders  at  a  premium  of  los. 
per  share.  The  issue  has  been  underwritten  in  consideration 
of  an  option  on  1,500  shares  at  par  to  November  3,  1915,  the 
date  at  which  the  options  already  granted  will  expire.  Amongst 
other  work  in  hand,  a  complete  factory  to  deal  with  r^^bber  and 
coffee  is  being  erected  on  Poerwodjojo,  as  well  as  one  for 
rubber  on  Binangoen,  while  on  Gloensing  further  additions  to 
buildings  and  machinery  for  dealing  with  Robusta  coffee  have 
been  sanctioned.  The  January  crops  amounted  to  10,259  lbs. 
rubber  and  100  cwt.  coffee. 

The  Premier  Oil  and  Pipe  Line  Co.  has  received  a  cable 
from  the  manager  in  Galicia  stating  that  as  from  February  i 
the  Landesverband  (Union  of  Crude  Oil  Producers)  has  in- 
creased the  advance  paid  to  petroleum  producers  to  7  kronen 
50  per  100  kilos,  equal  to  ^3  2s.  6d.  per  ton.  The  market  price 
of  crude  oil  has  further  risen  to  980-990  heller  per  100  kilos, 
equivalent  to  a  middle  price  of  £n  2s.  per  ton. 

Sennah  Rubber. — In  the  17  months  from  February  i,  1911,  to 
June  30,  1912,  this  company  secured  an  output  of  115,203  lbs. 
of  rubber,  which  realised  a  nett  price  of  4s.  3%d.  per  lb. 
Gross  receipts  were  ^^25,297  and  expenses,  including  London 
office  charges,  came  to  ;^2o,528,  leaving  a  profit  of  2"4.769>  of 
which  /185,  being  the  profit  for  the  period  from  February  i 
to  May  9,  191 1,  has  been  credited  to  capital  account  and  ^4,584 
is  carried  forward.  The  area  taken  over  already  planted  was 
3,717  acres,  and  by  June  30  this  had  been  increased  to  6,082 
acres,  while  a  further  275  acres  had  been  burned  and  cleared 
and  I, III  acres  of  jungle  had  been  felled.  It  is  not  intended 
at  present  to  increase  the  cultivated  area  beyond  7,369  acres. 
For  the  current  year  a  crop  of  321,000  lbs.  is  expected. 


Joint   Stock    Companies'  Exhibits 
Cpitically   Analysed    and    Compared. 

NORTH-EASTERN    RAILWAY. 

In  the  December  half-year  gross  receipts  rose  ;^375,643  to 
.ZS'975>703>  but  working  expenditure  was  ^^202, 573  larger  at 
/3,696,gi5.  Accordingly  the  nett  income  of  ;^2,278,788  was 
£^73>o7°  better,  the  mileage  being  exactly  the  same  now  as  a 
year  ago.  Of  this  increased  income  ^^50,000  is  added  to  the 
amount  set  aside  to  the  contingencies  reserve,  which  gets  /ioo,ooo 
for  the  half-year.  Also  the  general  reserve  gets  ;(f4o,ooo  as 
compared  with  ^^20,000,  both  these  increases  being  commend- 
able. Out  of  the  balance  a  dividend  at  the  rate  of  ■;%  per  cent, 
or  %  per  cent,  more  than  a  year  ago  is  declared  upon  North- 
Eastern  Consols,  leaving  ;^'i 28,036  or  ^^6,454  more  to  be  carried 
forward.  Had  it  not  been  for  the  unfortunate  strike  of  the 
company's  men  in  the  Northern  district  in  December  the  re- 
sults would  have  been  still  more  satisfactory.  As  it  is  the 
decrease  for  the  whole  year  is  only  %  per  cent.  Working 
expenditure,  however,  keeps  going  up  without  much  chance  of 
recoil.  Maintenance  of  way,  &c.,  co.st  £i2,i2i  more  last  half- 
year,  and  locomotive  power  rose  ;£'s6,i30,  carriage  and  wagon 
repairs  ^{^29,335,  traffic  expenses  ;f55,576,  general  charges 
^7,238,  and  rates  and  taxes  ^^5,740,  while  the  National  Insur- 
ance Act  cost  the  company  ;f  15,859  as  a  beginning.  These  in- 
creases are  not  all  the  outcome  of  higher  wages ;  increased 
co.st  of  material  and  other  influences  combine  to  keep  the  ten- 
dency adverse  to  the  shareholders.  Still,  the  receipts  un- 
doubtedly grow  in  a  very  satisfactory  manner,  passengers, 
parcels,  mails,  &c.,  having  given  nearly  jf8o,ooo  more  in  the 
half-year,  while  goods  produced  ;^i  1^6,752  more  and  minerals 
rose  /i46,i59.  During  the  half-year  the  capital  expenditure 
'^^^  A'y.'iiiSs  on  lines  open  for  traffic,  ;f38,o3o  on  new  lines, 
jif93,ooo  on  Hull  Joint  Dock  and  /i2o,ooo  upon  new  rolling- 
stock.  Altogether,  including  some  small  other  outlays,  the 
aggregate  capital   expenditure  was  /431.941,   and   the  capital 


account  is  now  overdrawn  ;^3,890,495  or  ;£376,986  more  than 
a  year  ago,  whereas  the  insurance,  savings  bank,  superannua- 
tion and  pension  funds  have  increased  only  about  ;Ci37,ooo 
on  the  year's  comparison  to  a  total  of  ^^2,782,000.  Interest 
charges,  however,  receded  by  about  ;^io,ooo.  The  dividends 
are  payable  on  February  21. 

GREAT    CENTRAL    RAILWAY    CO. 

One  thing  we  can  always  praise  the  board  of  this  company 
for,  and  that  is  the  admirable  way  in  which  the  results  of  each 
half-year  are  summarised.  The  tables  on  the  first  page  of  the 
report  save  the  conscientious  journalist  much  labour,  and  we 
hope  when,  a  year  hence,  the  first  annual  reports  of  the  whole 
of  the  railways  in  the  United  Kingdom  are  published  they  will 
all  be  found  imitating  the  Great  Central  in  this  respect.  For 
the  December  half-year  this  company's  gross  income  amounted 
to  ;^2,729,S38,  an  increase  of  ;,$'245,678  on  the  corresponding  half 
of  ign.  Working  expenses,  however,  rose  ;£i37,t88  to 
;^i, 773,091,  leaving  the  nett  receipts  up  ^108,490  a*  ^956,447. 
This  increased  balance  was  further  augmented  by  £i.\,'i<^  more 
from  the  company's  proportion  of  the  joint  lines  nett  income, 
which  was  ;^i8i,i83  for  the  half-year.  Unfortunately  the 
balance  brought  forward  from  the  disastrous  June  half-year 
was  ;,^28,95o  down  at  ^^6,254,  so  that  the  total  free  revenue  of 
;(fi, 143,884  was  only  ;,fioi,339  better,  and  nearly  half  of  this 
was  taken  away  by  increased  interest  charges,  viz.,  jf 9,058 
more  for  debenture  interest,  /35,367  more  for  Humber  Com- 
mercial Railway  and  Dock  Co.  rent,  and  ;f  1,932  more  for 
general  interest.  Allowing  for  ;f  i6o  less  paid  as  interest  on 
Lloyd's  bonds,  the  final  clear  revenue  of  ;if527,32g  was  just 
^55,142  better,  and  rather  more  than  this  improvement  was 
absorbed  'by  the  preference  charges,  so  that  the  balance  left  to 
carry  forward  was  ;^6o8  down  at  ;^9,44i.  A  year  ago  the  full 
dividend  -was  paid  on  the  1891  4  per  cent,  preference  stock, 
in  spite  of  the  railway  strike,  but  for  the  past  year  it  receives 
only  1%  per  cent.  And  not  only  did  the  stock  get  its  full  divi- 
dend for  1911,  but  the  1894  preference  stock  received  J4  per 
cent.,  so  that  there  is  still  considerable  leeway  to  make  up 
before  the  company  gets  back  to  the  position  of  two  years  ago. 
Its  backwardness,  however,  is  not  due  to  the  insufficiency  of 
earnings,  but  to  the  rapid  and  important  increase  in  the  prior 
charges.  Working  expenses  also  go  up  in  a  manner  that  excites 
some  apprehension,  or  should  do.  The  company's  locomo- 
tive power,  for  example,  cost  it  ^56,157  more  last  half-year 
than  in  the  second  half  of  igii,  vvhile  traffic  expenses  rose 
nearly  ;f4o,ooo.  National  Insurance,  too,  cost  ;^g,3i6,  as 
against  nothing ;  maintenance  of  way  rose  ^8,677,  carriage  and 
wagon  repairs  £6,(107,  general  charges  ;^i,3i7.  and  compensa- 
tion ^^4,135.  This  last  alone,  in  fact,  took  £22,^4^,  in  the  six 
months.  A  charge  of  that  kind  ought  to  be  economised  upon, 
but  some  of  the  others  -will  continue  to  grow.  Capital  expendi- 
ture in  the  half-year  amounted  to  ^^388,4*6,  no  less  than 
;f269,o88  of  it  on  new  working  stock,  the  company  having  laid  , 
out  ^^230,692  on  new  locomotives  alone  in  the  half-year.  A 
special  expenditure  of  ;/?2o,ooo  odd  on  docks,  steamboats  aid 
other  special  items  was  also  put  against  capital,  and  there  is 
really  no  hope  for  the  property  until  this  sort  of  thing_  is 
stopped.  The  overdraft  on  capital  account  showed  a  reduction 
of  ;^2g,978  on  the  year,  but  still  amounted  to  ^2,926,760,  and 
the  reduction  shown  is  the  result  of  the  further  issue  of  deben- 
ture stock,  whereby  the  interest  on  such  stock  has  been  in- 
creased by  more  than  ^fg.ooo  on  the  twelve  months.  Divi- 
dends are  payable  on  Friday,  February  21,  on  all  stocks 
except  the  South  Yorkshire  rent  charges,  which  get  their  divi- 
dends on  the  15th. 

GREAT  NORTHERN  RAILWAY  CO. 
Here  is  another  English  railway  company  whose  accounts  are 
summarised  in  a  praiseworthy  manner,  and  with  even  more 
elaboration  than  those  of  the  Great  Central  Co.  In  the  Decem- 
ber half-year  gross  receipts  rose  ;f  115,127  to  £'i,iyj ,2<i7 ,  while 
working  expenditure  was  /ii6,683  up  at  ^^2, 257, no.  The  ratio, 
in  fact,  of  expenses  to  receipts  was  up  1.26  at  63.81  per  cent., 
and  the  nett  revenue  fell  £i,ss'^  to  ;^i. 280,187.  In  these 
circumstances  the  directors  show  courage  in  again  setting 
aside  ^^20,000  for  special  renewals,  but  they  do  not  now,  as 
they  did  a  year  ago,  give  ;f25,ooo  to  the  contingency  fund. 
This  economy,  therefore,  places  them  in  the  position  to  main- 
tain the  dividend  at  the  191 1  figure;  that  is  to  say,  on  the  un- 
divided ordinary  stock  the  distribution  is  £2  17s.  6d.  for  the 
half-year,  or  at  the  rate  of  £%  15s.  per  annum,  and  this  gave 
2U  per  cent,  each  for  the  whole  year  to  the  deferred  and 
"A"  stocks,  and  4  per  cent,  to  the  preferred  conver_tfd  ordi- 
nary, leaving  just  £17  more  than  a  year  ago  at  ;f  127, 718  to 
be  carried  forward.  To  have  wiped  out  the  losses  caused  by 
the  coal  strike  after  this  fashion  is  eminently  creditable,  pro- 
vided nothing  has  been  starved,  and  there  is  no  indication  of 
pinching  in  the  summary  of  exjjenditure.  Loccanotive  power 
cost  nearly  j£'52,ooo  more  in  the  half-year,  and  traffic  expenses 
almost  /34,ooo  more;  maintenance  of  way,  too,  is  up  ;t4,25i. 
National  Insurance  cost  the  company  ;fii,228,  and  is  a  new 
item.  Passengers,  parcels,  mails,  &c.,  yielded  jf35,53.>;  more, 
while  the  increased  income  from  merchandise,  minerals,  and 
live-stock  was  £64,<^2 ;  yet  in  the  half-year  there  was  a  de- 
crease of  601,290  in  the  number  of  passengers  carried,  exclu- 
sive of  season  ticket  holders,  and  of  i,ii8,j68  including  journeys 
by  season  ticket  holders.  Train  running  was  reduced  by 
236,000  miles,  but  the  receipts  per  train  mile  were  sJ-ad.  better, 
while  the  expenses  rose  only  3d.  Thus  the  profit  was  increased 
by  %d.  per  train  mile.  In  the  six  months  the  capital  expendi- 
ture amounted  to  ;^23i.364,  of  which  ;f  100,494  went  into  lines 
ooen  for  traffic,  this  being  the  nett  amount,  including  ;fa,oo3 
of    Parliamentary   costs,   ;t6>a.S9  having    been     very    properly 
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vritten  ^ 


current    half-year   is   ;£'390<°?°- 


,  ^    -Tj-  .,«rlrs    <iidines        down  cost  o£  bank  premises,  for  the  pension  fund   and  so  on, 

vruien  off  as  the  original  value  oi  ^^^'f  ^^^s.  ^orKs,  s        g  ^      provisions  kept  secret,  we  regret  to  note.     Various  new  branches 

&c.,  displaced.       The  estimated    capital    «''P^'i^™J°     raoital      were  opened  during    the    year,    indicating   progress,   and  the 

._'_._.  ^u^^t  — ,   ;=    /-onn  nno.      At   DeceHuber  31  the^capua^      balance^heet    shows   that   deposit    and    current   account,     &c., 

liabilities  have  risen  /'21 1,293  to  ;f  12,543.604-  Consols  held  are 
down  ;^23,430  to  ;^882,353,  and  there  is  a  decrease  of  £148,819. 
in  the  various  classes  of  other  securities  in  which  the  bank  has 
invested  money,  making  the  total  ^2,552,634.  Cash  and  bank- 
ing credits  of  all  kinds  held  for  the  company  by  the  Bank  of 
England  and  London  agents  and  brokers  show  an  increase  of 


account  was  overdrawn  by  ;£i,iS4,576,  an  i''"^^  °^.£37°.9^^ 
on  the  year,  while  the  savings  bank  and  5?P^5^°J^f  ^'"^/^"vl 
in  hand  had  increased  by  onlv  ;f64,io8  to  ;f  1,160,801.  itie  divi 
dend  warrants  will  be  payable  on  the  19th  inst. 

HULL   AND   BARNSLEY   RAILWAY  CO. 
The  December  half-year's  income  was  j^34>o44  uP„at  4400,»^7 


and  working  expenses  increased  ;^i5.i7'  to  ^225,685,  the  ratio  ^  ^t  ^£2,298,398,  and  all  other  sources  of   revenue,   bUls 

b^ine  down  I  00  to  ^6.30  per  cent.    Thus  there  was  an  increase  ^^^^^^i^  ^^d  for  collection,  loans,  overdrafts,   &c.,   form  an 

^  /18  871  in  the  nett  r^enue,  making  it  ;f  i75.'92.  a"d  the  .^^^        ;f 338.381  at  ;^7.Q09.909-     Premises,  however    are  down 

dirfeto  s  made  good  the  deficiency  in  the  first  ha  f-year's  divi-  _^3,o.6  t?-'^388.324.  in  «pite  of  the  three  additional   branches 

dend  by  distributing  2%  per  cent,  or  5  per  cent    per  annum  *^^^j  ^^^-^g  ^^^^  year,  and  the  total  of  the  balance-sheet  is 

for  the  second  half  of  the  year.     This  makes  with  the  interim  ^j^^^g;  up  at  ;^i4.03'.6.9- 
I   per  cent.   3  per  cent,  for  the  entire  year,  the  same  as  tor 
91^1      The  half-year's  dividend  will  be  paid  on  the  21st  inst^ 
The  Hull   Joint  Dock   is  nearly   complete,    and  will   probably 


be  opened  during  the  current  year.  Other  works  are  also  in 
progress,  and  the  capital  laid  out  in  the  six  months  amounted 
to  ^159.981.  of  which  ;fi05,5o9  was  spent  on  the  Hull  Joint 
Dock.  The  company's  capital  account  is  now  overdrawn 
/i84,243,  or  ;f  106,621  more  than  a  year  ago.  Changes  in  the 
working  expenses  emphasise  the  higher  cost  of  coal  more  than 
the  increased  burden  of  wages,  locomotive  power  being  up 
/:7,c78,  while  traffic  expenses  are  down  ^3,552.  National  In- 
surance has  cost  the  company  ^9:j3  in  the  six  months. 
NORTH  STAFFORDSHIRE  RAILWAY. 
In  the  December  half  of  1912  the  gross  income  was  ;f  35.476 
better  at  /■:67,i86,  while  working  expenses  under  all  heads  ex- 
panded i^?,9i4  to  ^353.975-  It  follows  that  the  nett  income 
of  ;^i79,26o  was  ;f3,1i6  up,  and  after  meeting  all  preference 
charges  the  board  was  again  able  to  give  5  per  cent,  per  annum 
to  the  ordinary  stockholders,  leaving  ;f  10,381  to  be  carried  for- 
ward, or  only  ;^2og  less  than  a  year  ago.  Locomotive  power 
cost  fully  jf  7,500  more,  but  there  was  a  slight  saving  on  main- 
tenance of  way  and  on  rates  and  taxes.  Carriage  and  wagon 
repairs,  on  the  other  hand,  were  nearly  ;f  10,000  up.  Capital 
expenditure  in  the  six  months  amounted  to  ^^6,181,  and  the 
capital  account  is  now  ^42,000  in  credit,  against  a  debit  of 
nearly  i^i  12,375  at  the  end  of  191 1.  Dividends  are  payable  on 
and  after  the  15th  inst. 

CENTRAL  LONDON  RAILWAY  CO. 
This  has  now  become  part  of  the  great  system  of  the  Under- 
ground Electric  Railways  Co.,  over  75  per  cent,  in  the  aggre- 
gate of  the  ordinary,  preferred  ordinary,  and  deferred  ordi- 
nary stock  having  assented  to  the  terms  of  transfer.  Last  half- 
year  the  company's  earnings  rose  ;f  5,903  to  ;^i44,455,  and  the 
expenses  ;f  2,632  to  ;^76,328.  There  was  thus  an  increase  of 
'_^3,27i  in  the  nett  revenue,  and  all  preference  stock  dividends 
were  paid,  as  welPas  the  full  dividend  on  the  preferred  stock, 
leaving  2  per  cent,  again  available  for  the  deferred  stock- 
holders for  the  whole  year.  The  balance  of  ,^27, 218  left  to 
carry  forward  will  be  ;£,'i,o66  higher.  Passenger  business  re- 
vived a  little  for  the  second  half  of  the  year,  about  613,000 
more  persons  having  been  carried,  but  for  the  whole  year  the 
total  of  35,939,202  is  the  lowest  since  the  first  complete  year  of 
the  company's  business,  lower  even  than  the  total  of  1907, 
9,366,000  lower  than  the  aggregate  for  1902,  and  nearly 
4,000,000  lower  than  that  for  1908.  Such  is  the  effect  of  the 
omnibus  competition.  It  may  be  mentioned  that  the  extension 
to  Liverpool  Street  was  opened  on  Sunday,  July  28  last,  and 
the  Broad  Street  Station  booking  offices  on  October  10  last. 
This  eke  has  doubtless  favourably  influenced  the  traffic. 

GRAND    TRUNK    RAILWAY    PRELIMINARY    STATEMENT. 

For  the  December  half-year  receipts  are  given  at 
;f4,6i2,7oo,  an  increase  of  ;£476,9oo,  and  working  expenses  are 
^223,900  up  at  ;f3,334,8oo.  Consequently  the  increase  in  nett 
receipts  is  ;f  153,000  at  ;f  1,277,900.  From  this  jf 87,000  has 
to  be  deducted  on  account  of  rentals,  outside  operations  and 
car  mileage.  This  loss  compares  with  a  credit  of  ;f  11,700  a 
year  ago.  Consequently  the  clear  nett  revenue  of  ;^i, 190,800 
is  only  /i 54,200  up,  but  nett  revenue  charges,  less  credits, 
show  a  reduction  of  ;^22,9oo  at  ^"507,900,  so  that  the  balance  of 
;^682,9oo  is  £.i-j-j,ioo  up,  and  this  is  brought  down  to 
.^575.35°  ot  only  ^^108,450  more  ,by  an  increase  of  ^'38,450  in 
the  deficiency  of  the  Canada  Atlantic  and  of  ;^30,2oo  in  the 
Detroit  earnings.  Altogether  these  two  cost  the  company 
;f68,65p  more  than  a  year  ago  at  ^^107, 550.  Including  the 
balance  of  ;^8,5oo  brought  from  the  June  half-year,  which  was 
/3,ioo  down,  there  is  only  ;^io5,35o  more  at  ^583,850  avail- 
able for  dividend.  This  enables  the  board  to  meet  all  charges 
on  the  guaranteed  first  and  second  preference  stocks  and  to 
give  the  third  preference  2%  per  cent,  as  against  1%  per  cent. 
for  the  half-year,  leaving  ,^12.700  or  ^£5,900  more  to  carry  for- 
ward. The  accounts  of  the  Grank  Trunk  Western  Co.,  after 
providing  for  the  deficit  of  /i6,i44  brought  from  June,  show 
a  surplus  of  ^^46,500  or  ^34,000  more.  This  is  carried  forward 
to  the  current  half-year. 

WILTS    AND    DORSET    BANKING    CO.,    LTD. 

In  the  twelve  months  ended  December  31  this  bank  earned 
£301,707  gross,  which  was  just  £600  less  than  in  the  previous 
year.  The  balance  of  £10,993  brought  forward  was,  however, 
;^874  up,  so  that  the  total  of  profit  of  £312,700  shows  an  in- 
crease of  jf274.  Expenditure  of  all  kinds  took  £2,801  more  at 
£164,233,  and  after  paying  the  20  per  cent,  dividend  in  two 
halves  £8,466,  or  ;f2,527  less,  is  left  to  carry  forward.  This 
reiiult  is  eminently  creditable  when  it  is  borne  in  mind  that 
before  declaring  the  profit  Con.sols  were  written  down  by  2  per 
cent.  t6  75,  and  other  provisions  made  for  depreciation,  writing 


BOVRIL,    LTD. 

This  big  company  did  not  escape  the  general  fate  of  having 
to  pay  more  for  its  raw  material  in  1912,  and  the  growth   m 
its  revenue  was  consequently  not  nearly  so  marked  as  m  the 
previous   year.      Gross   trading   profits  amounted   to   £354.90S 
and    show'ed    an    increase  of   ;f  11,450  compared    with    one   of 
/40,9oo    in    191 1,   when   raw    material    was    cheap,      txpenses 
absorbed    an  extra  ;C5,203    at    ;<:.93.3So.    but    /i.oSo    less    at 
/2  603  was  written  off  for  depreciation,  and  as   miscellaneous 
Revenue  was  rather  larger  the  nett  profits,  after  providing  for 
bad  and  doubfful  debts,  &c.,  was  £(),9f>7  up  at  £158,291.     In- 
cluding   /i2,8i4   brought   forward   the    disposable    total    was 
£10,791  up  at  £171,105,  and   after  paying  the  preference  and 
ordinary    dividends  the  dividend  on    the    deferred   shares    is 
further  increased  from  3  per  cent,   to  3%.     Reserve  thus   gets 
/=,ooo  more  at  ;^27,5oo,  and  the  balance  carried   forward   is 
still  /510  up  at  ^^13,324.     Extensive  alterations  and  additions 
were  made  to  the  London  factories  during  the  year,  and  the 
item   of    goodwill,   trade    marks,    properties   and    interests    in 
associated   companies  is  ;tio,2o8  higher   at   ;£'2,487,443,   while 
plant    is   £y2^   up   at  ;Cii,369.      Stocks   show    a    reduction   of 
£1,146  at  £192,369,  the  decrease  being  in  advertising  material 
on  hand,  which  is   £3,461    down,   while   tablets,    show  cards, 
&c      valued   at   ^^8,908,   have    disappeared    from    the   balance- 
.sheet.     Debtors  owe  £5,837  less  at  ^139.874.  but  cash  has  risen 
by  /27,284  to  ;f  58,333,  and,  on  the  other  hand,  while  creditors 
are  ^4,789  up  at  ^63,212,  the  loan  of  /i6,ooo  from  Argentine 
Estates  of  Bovril  "has  been   paid   off.      Including  the  present 
transfer  from  profits  the   reserve  will   stand  at  /240,ooo. 
MOULDER  LINE,  LTD. 
The  report  for  1912  states  the  nett   income  at   .^93.479.  and" 
after  putting  £2,958  to  the  insurance  fund,  and  other  amounts 
to    repairs    and    general    maintenance    of     the    fleet,    there    is 
£50,437  left,  of  which   £29,924,   or  an  amount  equal   to  5   per 
c^nt.  per  annum  on  the  capital  value  of  the  fleet,  is  transferred 
to  depreciation,  leaving  ;^2o,5i3  to  go  to  the  new  year.     Heavy 
expenditure  has  been  incurred  in  providing  further  tonnage,  but 
the  whole  of  the  five  new  vessels  mentioned  were  only  delivered 
at  intervals    during  the   second    half    of   the  year,  so   that   the 
effect  of  the  increased  earning  power  is  not  yet  visible.     Mean- 
while, the  balance-sheet  shows  large  commitments  on  account  ot 
new  tonnage,  the  total  book  value  of  the  fleet  having  been  in- 
'creased  during  the  year  by   ;f497.364  to   ;f952,365.     This   has 
helped  to  raise  the  current  accounts,  including  bills  payaDie. 
liabilities  by  /182.307   to   /46o.737-     The   total   of   the   depre- 
ciation fund  is  now  £240,824,  and  of  the  insurance  fund  £5,000. 
SOUTH    METROPOLITAN    GAS    CO. 
Last  half-year's  working  yielded  £31,1^7  less  than  the  sum- 
necessary  for  debenture  interest   and   to   pay   the  sliding  scale- 
dividend   of   £5    9s.   4d.    per   cent,    per    annum.      The    sui'PI"^ 
brought   forward   is   available    to  meet   this    deficiency,    which 
is   ascribed  to  the  abnormal  price  of  coal.     Business  contiiiues 
to   progress,   and   a  comparison  of   the    receipts   under   various 
classes   shows    comfortable   expansion.      From   the   sale    of    gas^ 
£36,450  more  came  in,  rents  yielded   ;f7,7i4  more,   and  there 
was    an   increase   of   ;f45,89i    in    residuals.      Thus    in    all    the 
revenue  of  £1,120,767   is  up   ^90,460,    but   the   manufacture   of 
gas  alone   cost  £108,399   more,  ;^88,977  of   which   represented 
the    increased    cost  of    coal.      Distribution    of    gas    also    rose 
£12,430,    and    superannuation,   sick    and   accident   funds    show 
an   increase  of  £5,486,   while  the   National   Insurance  charges 
accounted  for  another  ;^2,873.     Thus  the  working  expenditure 
was  in   all  £129,660  higher   at  £945,609  and  the  nett  revenue 
was  £39,200  down  at  ;^i75,i58-    AH  branches  of  the  company's 
business  appear  to  be  doing  well,  and   it  may  be   possible  to 
hope  that  coal  contracts  will  be  obtainable  on  better  terms  in 
the  near  future. 

SOUTH  SUBURBAN  GAS  CO. 
In  August  last  this  company  took  over  the  Bromley  and 
Grays  and  the  West  Kent  Gas  undertakings,  so  that  no  com- 
parison can  be  made  between  the  results  obtained  for  the- 
second  half  of  191 2  with  those  of  a  year  ago.  The  capital  was 
increased  by  £500,919,  and  after  making  the  necessary  adjust- 
ments the  credit  balance  is  £16,450  smaller  at  £24,442.  Nett 
revenue  for  the  six  months,  including  ^^33,017  brought  for- 
ward, was  £72,170,  of  which  £21,490  was  absorbed  by  pay- 
ment of  compensation  to  the  directors  and  auditors  of  the  two 
concerns  absorbed  ?nd  conveyance  duty.  After  paying  de- 
benture and  other  interest,  the  amount  available  for  distribu- 
tion was  £46,408,  out  of  which  the  full  statutory  dividends  are 
paid  of  5  per  cent,  on  the  preference,  6  per  cent,  on  the  ordi- 
nary, and  5^^  per  cent,  on  the  (West  Kent)  ordinary  stocks, 
leaving  £12,837  to  be  carried  forward.  The  dividends  on  the 
two  classes  of  ordinary  stocks  are  3s.  4d.  per  cent,  up,  the  in- 
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crease  following  the  reduction  of  id.  per  1,000  ft.  made  as 
from  July  1  in  the  then  South  Suburban  area,  and  simul- 
taneous reductions  of  2d.,  jd.,  and  3d.  in  the  Bromley,  Grays 
and  West  Kent  areas  respectively.  The  loss  of  revenue  corre- 
sponding to  these  reductions  has  as  yet  only  partly  been  made 
up  by  an  increased  consumption  of  3.29  per  cent.,  while  the 
great  rise  in  the  price  of  coal  has  added  most  seriously  to  the 
cost  of  manufacture,  although  counterbalanced  to  a  moderate 
extent  by  improved  leceipts  from  residuals. 

SCOTTISH   AMERICAN    INVESTMENT   CO.,   LTD. 

It  is  a  pity  that  the  directors  of  this  company  do  not  fall  into 
line  with  the  majority  of  undertakings  of  a  similar  class,  and 
give  details  of  the  investments,  and  of  the  relation  between 
book  and  current  values.  The  omission  of  anything  of  the  kind 
is  all  the  more  regrettable  because  the  company  is  doing  well, 
and  appears  to  have  no  need  to  hide  anything.  In  the  past 
calendar  year  the  revenue  from  all  sources  improved  by  ^^4,642 
to  ;^2i8,6oo,  and  the  nett  profits  were  ^f  4,252  better  at  ^^156,758. 
The  balance  brought  in  was  ;f  1,343  larger  at  ;^49,475,  but  there 
were  no  exceptional  receipts  correspfmding  to  the  jfi^joSj 
arrears  of  interest  recovered  in  191 1,  so  that  the  amount  avail- 
able showed  a  decrease  of  £(),^()2  at  ;/'2o6,233.  As,  however, 
the  appropriation  to  reserve  is  cut  down  from  ;^25,ooo  to 
;^7,5oo,  the  directors  are  able  to  increase  the  dividend  on  the 
ordinary  capital  from  15  to  16  per  cent.,  and  after  repeating 
the  bonus  of  2  per  cent,  they  increase  the  amount  carried  for- 
ward by  £2,2,^?!  to  ;ri'5i,833.  Profit  on  sales  of  securities  was 
^^"43,512,  of  which  ;^i2,5oo  is  transferred  to  reserve,  making  the 
total  addition  to  that  fund  ^f  20,000,  and  ;^3i,oi2  is  applied  in 
writing  down  the  book  value  of  the  investments.  Investments 
are  ;[f  90,755  up  at  ^^4,001, 763,  the  cost  having  been  partly  met 
by  an  increase  of  ;^45,9oo  to  ;^59,705  in  current  liabilities. 

UNITED    STATES    TRUST    CORPORATION,    LTD. 

Additional  capital  was  put  into  this  undertaking  last  year, 
and  although  the  revenue  received  did  not  represent  a  full 
year's  income  on  the  new  money,  the  gross  receipts  were 
j^8,262  larger  at  ^29,972.  After  providing  for  management 
expenses  and  other  charges  the  nett  balance,  including  £(>2() 
more  brought  in,  .showed  an  increase  of  ;f 9,499  at  ^^28,641.  The 
maintenance  of  the  dividend  on  the  preferred  and  deferred 
stocks  at  5  per  cent,  requires  rather  more,  and  the  directors, 
instead  of  making  special  appropriations  corresponding  to  the 
;^i,422  put  to  reserve  and  the  ^^629  written  off  for  costs  of 
scheme  of  rearrangement  of  capital,  increase  the  sura  carried 
out  by  ;r^i,io3  to  ;^6,282.  Reserve  has  been  credited  with 
;^i4,882  for  profit  on  sales  of  securities  and  debited  with 
;^3,o4i  for  discount  and  expenses  of  debenture  issue  and  ^^3,841 
written  off  investments,  the  nett  gain  being  ;if8,ooo  up  at 
;^2,8oo.  During  the  year  an  issue  of  n%  per  cent,  debenture 
stock  was  made  at  98,  of  which  ^^80,797  had  been  allotted  at 
December  31,  while  the  paid-up  capital  was  increased  by 
;^i23,i5o  to  ;f 500,000.  Against  these  investments  stand  at 
^^632,676,  or  an  increase  of  ^^225,347,  but  the  directors  do  not 
state  what  relation  this  figure  bears  to  current  values. 
RAILWAY     DEBENTURE     AND     GENERAL    TRUST     CO.,     LTD. 

In  the  twelve  months  ended  January  15  the  gross  revenue 
improved  by  ^8,255  to  ;^i29,i22,  but  owing  to  the  repayment 
of  the  ^%  per  cent,  debenture  stock  in  1911  and  the  alteration 
in  the  share  capital  the  interest  ch.irges  were  reduced  by 
j^9,oo2.  The  nett  revenue,  after  meeting  current  expenses  and 
adding  ^7,780  brought  in,  was  consequently  /■ig,64i  better  at 
^79,077.  Out  of  this  pf  1 1,665  o"^  £h'^>(">  more  is  transferred 
to  resferve,  and  the  dividend  on  the  ordinary  stock  is  increased 
from  6  per  cent,  to  7,  leaving  ^^2,121  more  at  ;f9,9oi  to  be 
carried  forward.  Investments,  of  which  a  full  list  accom- 
panies the  report,  show  very  little  change  at  ^^2, 280,265,  and 
the  directors  state  that  the  usual  valuation,  agreed  with  the 
auditors,  shows  a  depreciation  of  about  \%  per  cent,  on  the 
invested  capital.  This  is  about  %  per  cent,  more  than  a  year 
ago,  but,  all  things  considered,  must  be  regarded  as  very  satis- 
factory. Temporary  loans  have  been  reduced  by  ^16,266  to 
;^'3837,  while  cash   is  ^^32,249  up  at  ^101,128. 

RAILWAY  SHARE  TRUST  AND  AGENCY  CO.,  LTD. 

Like  the  above  company,  this  undertaking  had  a  good  year, 
its  gross  profits  for  the  twelve  months  to  February  15  having 
risen  by  ;^7,i94  to  ^^75,354.  The  amount  brought  in  was 
£s,2iO  larger  at  ^^19,393,  making  a  total  of  ;^94,747,  or  ^12,404 
more  to  be  dealt  with.  Unfortunately,  however,  the  directors 
found  it  necessary  to  write  ;^i7,666  off  the  cost  of  securities 
against  nothing  last  time,  so  that  the  nett  surplus  was  ^6,785 
down  at  .^56,747.  The  appropriation  to  reserve  is  halved  at 
;^5,ooo,  and  after  repeating  the  dividend  o£  e  per  cent,  on  the 
"A"  stock  ;f  17,608,  or  ;f  1,785  less,  remains  to  be  carried 
forward.  The  usual  valuation  of  the  investments,  together  with 
the  other  assets,  it  is  stated,  show  an  excess  over  book  values. 
MCINTYRE,    HOGG,    MARSH    AND  CO.,  LTD. 

This  business  of  shirt  and  collar  manufacturers  continues  to 
grow  in  a  satisfactory  manner,  and  its  profits  for  the  year 
■ended  November  30  showed  a  further  increase  of  ;^3,377  at 
/44,i72.  With  ;f  19,350,  or  ^^5,976  more  brought  forward,  the 
amount  available  was  ;^9,353  larger  at  £(>z,i22,  and  the  divi- 
dends on  the  preference  and  ordinary  shares  are  again  in- 
crea.sed  by  }i  per  cent,  and  i}4  to  7  and  lo  per  cent,  respec- 
tively. A  further  /■io,ooo  is  put  to  reserve,  and  out  of  the 
balance  ;f2,5oo  is  paid  to  the  managing  director  in  recognition 
of  his  services  for  the  pa.st  five  years,  during  which  time  he 
has  performed  the  duties  without  receiving  additional  re- 
muneration. Then  .,^5,000  is  set  aside  to  institute  a  pension 
and  bonus  fund,  leaving  ;^i8,542,  or  ^808  less,  to  be  carried 


forward.  Property  account  is  £i,9il  "P  at  £c,<),<)ii,  and 
;^i,749  has  been  added  to  plant,  machinery,  &c.,  making  the 
total  .^53,199-  Stocks  are  valued  at  £li(l,/^ln,  or  an  increase 
of  £17,2^2,  debtors  have  risen  by  £1,23(1  to  /iii,ii4,  but  cash 
and  bills  are  practically  unaltered  at  ^27,782,  while  invest- 
ments have  been  reduced  by  ^'6,289  to  j^62,633.  On  the  other 
hand,  current  liabilities  are  ^5,765  down  at  £^5fit7.  The 
reserve  now  stands  at  ^60,470  against  a  share  capital  of 
jf 246, 000. 

LONDON  PRODUCE  CLEARING-HOUSE,  LTD. 
On  the  whole,  business  in  1912  was  smaller  than  that  of  the 
previous  year,  although  the  transactions  in  sugar  were  the 
largest  in  the  directors'  experience,  with  the  exception  of  those 
of  1911.  Contracts  registered  in  Santos  coffee  fell  off  by 
926,000  bags,  while  those  in  88  deg.  sugar  dropped  by  4,411,500 
bags,  and  a  decrease  of  43,450  tons  in  granulated  sugar  was 
only  offset  to  a  small  extent  by  contracts  for  12,600  tons  of 
cane  sugar.  Nett  profits  consequently  were  .^7,636  smaller  at 
^^32,268,  but  ;^3,6!;4  more  at  ;,f23,o82  was  brought  forward, 
giving  an  available  total  of  ^^55,350,  or  jC3,982  less.  The 
ordinary  shares  again  get  a  dividend  of  6s.  per  share,  but  the 
bonus  is  reduced  from  2s.  to  is.  6d.,  and  the  distribution  on 
the  1,000  2^10  founders'  shares  is  £6  5s.  smaller  at  ^^56  5s., 
while  the  balance  carried  out  is  ;^r,482  down  at  ^21,600. 
Excess  of  profits  over  losses  discounted  on  clients'  contracts, 
&c.,  is  ^^280,941  less  at  /5g,778,  and  the  item  of  ;rio5,479  for 
bankers'  bills  receivable  in  the  previous  balance-sheet  has  dis- 
appeared. Advances  against  produce  and  other  securities,  how- 
ever, are  ^^80,562  higher  at  ^268,792,  and  investments  have 
been  increased  by  ^^8,896  to  ;f  153,491,  while  cash  is  practically 
unchanged  at  ;^23,575.  On  the  other  hand,  loans  against 
securities  show  a  decrease  of  ^69,000  at  ;^65,ooo,  and  current 
liabilities  are  ;^i23,963  smaller  at  /^I93,57i- 


Motor  Owners'  Petrol  Combine,  Limited. — Letters  of  allotment 
have  been  posted. 

The  National  Bank  of  South  Africa,  Limited. — A  branch  has 
been  opened  at  Warden,  Orange  Free  State. 

Mr.  J.  A.  Goudge  has  been  elected  to  a  seat  on  the  board  of  the 
Bahia  Blanca  and  North-Western  Railway  Company. 

Albert  E.  Reed  (Newfoundland),  Ltd. — It  is  announced  that  the 
recent  issue  of  ;f  loo.ooo  debenture  stock  was  over-applied  for. 

Mr.  J.  A.  Goudge  has  been  elected  to  a  seat  on  the  board  of  the 
Buenos  \yres  and  Pacific  Railway  Company,  Ltd.,  and  has  been 
appointed  a  managing  director  with  Mr.  F.  O.  Smithers. 

Mr.  Herbert  Allen  presided  over  an  extraordinary  general 
meeting  of  the  Bibi-Eybat  Petroleum  Co.,  Ltd.,  held  on  Monday, 
when  resolutions  previously  passed  for  the  reconstruction  of  the 
company  were  unanimously  confirmed. 

Moss'  Empires,  Ltd. — A  typewritten  summary  of  the  ac- 
counts informs  us  that  the  profit  and  loss  credit  for  1912  is 
;^,i4i,628,  and  that  the  directors  give  the  ordinary  shares  a 
final  dividend  at  the  rate  of  10  per  cent,  per  annum,  making 
with  the  interim  dividend  7}  per  cent,  for  the  year,  while 
writing  off  ^^29,641  of  special  expenditure  on  the  company's 
properties.     This  will  leave  ^^22,620  to  be  carried  forward. 

It  is  officially  announced  that  shareholders  of  the  Montreal 
Light,  Heat  and  Power  Co.  and  the  Shawinigan  Water 
and  Power  Co.,  of  record  P'ebruary  20,  1913,  have  the 
right  on  or  before  March  20,  1913,  to  subscribe  for  an  issue  of 
!l58,4oo,ooo  Cedars  Rapids  Manufacturing  and  Power  Co.  5  per 
cent,  first  mortgage  40-year  bonds,  carrying  a  bonus  of  25  per 
cent,  common  stock  at  the  price  of  90  per  cent.  Montreal  terms, 
to  the  extent  of  30  per  cent,  of  their  present  holdings.  Notices 
were  sent  to  the  shareholders  of  both  companies  under  date 
January  15,  1913,  and  for  all  further  particulars  European 
shareholders  are  referred  to  Messrs.  Kitcat  and  Aitken,  9, 
Hishopsgate,  London,  E.C.,  or  to  the  company's  bankers,  the 
Hank  of  Scotland,  30,  Bishopsgate,  London,  E.G. 

R.  Hood  H.\ggie  and  Son.— In  the  year  ended  October  31 
this  Newcastle-upon-Tyne  business  of  ropesnakers  earned  a  nett 
profit  of  ;^3o,i3i,  to  which  was  added  ;f  11,235  brought  forward. 
The  ordinary  shares  receive  a  dividend  at  the  rate  of  10  per 
cent,  and  a  bonus  of  5  per  cent.,  after  which  ;£  10,000  is  put  to 
reserve  and  ;£4,ooo  is  written  off  expenditure  on  extension  of 
buildings  and  plant,  leaving  ;ti  1,365  to  be  carried  forward. 
During  the  year  ^^10,228  was  spent  on  new  buildings  and 
maohinery,  most  of  which  was  in  respect  of  a  new  unro  rope 
fcictory,  and  the  total  property  account  now  stands  at  ;f  192,613. 
Stocks  are  valued  at  ;^83,628,  debtors  owe  £42,432,  and  caA 
comes  to  ;^24,876,  against  which  ;f88,5og  is  due  to  trade  credi- 
tors and  .1^17,674  to  the  directors  and  others  for  loans. 

NoRTH.\MPTONSHiRE  UNION  BANK,  LTD. — In  1912  nett  profit 
was  ;^6o,53o,  including  the  balance  brought  forward.  This  is 
;£2,oit)  more  than  the  similar  balance  a  year  ago,  and  out  of  it 
the  directors  make  up  the  dividend  to  25s.  per  share  for  the 
year,  or  add  in  all  ;^ii,ooo  to  the  guarantee  fund,  raising  it 
to  ;f404,ooo  as  against  a  paid-up  capital  of  £T;cfi,ooo,  and  i>ay 
income-tax,  leaving  ;£'i,249  to  be  carried  forward.  The  liability 
on  deposit  and  current  accounts  repaid,  reserve  for  doubtful 
debts,  &c.,  is  up  ;f  157,610  to  ;^3,ioq,323,  and  cash  and  credit 
with  bankers  ^45,557  higher  at  ^332,564.  Investments  are 
down  /■2i,545  ^°  ;^i,"o,956,  but  bills  of  exchange  show  an  in- 
crease of  £$4,'i6y  at  ;f338,-Si.  and  bank  preinises  are  ;fi.3i<)  np 
at  ;f 35.045,  while  the  expansion  in  advances  on  current  ac- 
count, &c.,  &c.,  is  /85,766,  making  the  total  /a, 110,312,  and 
the  aggregate  of  &«  balance-sheet  is  ;ti65,o63  higher  at 
;^3.736>657. 


330 


XTbe  Jnvestocs'  TRevfew* 


February  8,  1913. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Caledonian. — At  the  rate  of  3J  per  cent,  for  five  months  on  the 
undivided  ordinary  stock,  giving  |  per  cent,  on  the  deferred,  with 
£io,cx>o  to  rolling-stock  renewal  account,  and  ;£'io,385  forward. 
For  second  half  of  191 1  the  deferred  received  at  the  rate  of  J  per 
cent.,  with  ;f5o,ooo  to  reserve,  and  ^35,081  forward. 

Cardiff. — For  half-year  to  Dec.  31  at  the  rate  of  ij  per  cent,  per 
annum  on  the  ordinary  shares,  against  i  per  cent,  a  year  ago. 

Cleator  and  Workington  Junction. — 5  per  cent,  for  half-year, 
carrying  forward  /152,  against  4J  per  cent,  a  year  ago. 

Edinburgh  and  Bathgate. — At  the  rate  of  5  per  cent,  per  annum, 
less  tax,  on  the  consolidated  stock,  with  ^524  forward,  same  as 
last  year. 

Furness. — For  half-year  ended  Dec.  31  at  the  rate  of  3  per  cent, 
per  annum,  carrying  forward  ^2,154,  as  compared  with  2  per  cent. 
per  annum  with  ^3,604  forward  for  corresponding  period  of  igii. 

Glasgow  and  South-Western. — At  the  rate  of  5  per  cent,  per 
annum  for  five  months  ended  Dec.  31,  giving  2j  per  cent,  on  the 
deferred.  For  second  half  of  igii  this  stock  received  a  dividend 
at  the  same  rate,  with  ;fii,436  forward,  against  ;f  14,351. 

Maryport  and  Carlisle.— At  the  rate  of  6J  per  cent,  per  annum 
for  half-year  ended  Dec.  31,  against  6  per  cent,  per  annum  a  year 
ago. 

Mersey. — At  the  rate  of  4  per  cent,  on  the  1866  debenture  stock, 

3  percent,  on  the  1871  stock,  and  £2  17s.  gd.  per  cent,  on  the  later 
stocks,  carrying  forward  £1  12s.  7d. 

Midland. — At  the  rate  of  5J  per  cent,  per  annum  on  the  deferred, 
with  /i2o,ooo  to  reserve  and  £119,523  forward,  against  4 J  per 
cent,  per  annum  with  ;f8o,ooo  to  special  allocations  and  ;f  log.ooo 
forward. 

North  British. — At  the  rate  of  2  per  cent,  per  annum  for  five 
months  to  Dec.  31  on  the  deferred  stock,  with  ;f35,ooo  forward. 
For  second  half  of  igii  the  dividend  was  at  the  rate  of  ij  per  cent, 
with  ^48,000  to  reserve  and  /33,666  forward. 

North  London. — For  past  half-year  at  the  rate  of  5  percent,  per 
annum,  with  ;f5,ooo  to  reserve  and  /6,85o  forward,  same  as  a  year 
ago,  with  ;f5,ooo  to  reserve  and  ;f6,83i  forward. 

Pennsylvania. — Quarterly  at  the  rate  of  75  cents  per  share,  pay- 
able Feb.  28,  same  as  a  year  ago. 

MINES.     • 

Consolidated  Gold  Fields  of  South  Africa. — Interim  of  is.  per 
share,  tax  free,  as  compared  with  is.  6d.  per  share  last  year, 
payable  March  13. 

Hampden  Cloncurry  Copper. — 4s,  per  share,  less  tax,  payable 
Feb.  27,  in  respect  of  current  half-year. 

Sheba. — Second  of  5  per  cent.,  free  of  tax,  on  account  of  year 
ending  June  30,  payable  March  17,  same  as  a  year  ago. 

Sons  of  Gwalia. — Interim  at  the  rate  of  is.  per  share,  less  tax, 
payable  March  ig. 

Zinc  Corporation. — 2s.  per  share  on  the  preference  shares, 
payable  March  27. 

MISCELLANEOUS. 

Anglo-Canadian  Finance.— At  the  rate  of  10  percent,  per  annum. 

Arthur  Guinness,  Son,  and  Co. — Interim  of  £y  per  cent,  on  the 
ordinary  stock  for  six  months  ended  Dec.  31,  being  at  the  rate  of 
£H  percent,  per  annum,  free  of  tax,  same  as  a  year  ago. 

Consolidated  Gas,  Electric  Light,  and  Power  of  Baltimore.— ij 
per  cent,  on  the  common  stock,  or  at  the  rate  of  6  per  cent  per 
annum  for  quarter  ending  March  31,  payableApril  i. 

Eastman  Kodak  of  New  Jersey.— Usual  quarterly  of  2*  per  cent, 
on  the  common  stock,  payable  April  i. 

Financial  News.— Final  of  5  per  cent,  on  the  ordinary  shares, 
makm?  10  per  cent,  for  the  year  ;  also  a  bonus  of  2s.  per  share 
upon  the  ordmary  shares,  making  20  per  cent.,  placing  £2  soo  to 
second  reserve,  against  25  per  cent,  a  year  ago. 

Fmancial  Times.— On  the  ordinary  shares  at  the  rate  of  15  per 
cent,  per  annum,  making  15  per  cent,  for  the  year,  and  a  bonus  of 
I2J  per  cent,  on  the  ordmary  shares,  making  27*  per  cent,  for  year 
agamst  22J  per  cent,  for  ign,  payable  8th  prox 

General  Hydraulic  Power.-At  the  rate  of  4  per  cent.,  making 

4  per  cent,  for  year    placing  ;f  10,000  to  reserve,  and  the  amount 
carried  forward  is  the  same  as  a  year  ago. 

Guest,  Keen,  and  Nettlefolds.— Interim  for  six  months  ended 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares  free  of  tax,  payable  Feb.  26,  same  as  a  year  ago 

Holbom  and  Frascati. -Balance  at  the  rate  of  8  per  cent,  per 
annum,  and  a  bonus  of  2  per  cent.,  and  further  an  extra  i  her 
cent,  special  bonus  for  year  ended  Dec.  31,  placing  /lo  000  to 
reserve,  /5,ooo  to  working  capital  reserve,  /i,467  to  writing  down 
reserve  ?««!  investments,  with  ^^6.000  fo*rwaU  lasTyea^  S^er 

?:L*'"1^'^S"^  of  2  per  cent.,  and  a  similar  amount  forward. 


ciatioi  and /2,7ig  forward:  '""  "^ -^  ^5.ooo  off  depre- 

,Jf^'^°'^^^'^J?i<^'n^^b^^—Oiithe  ordinary  shares  for  period 
ended  Dec.  31  df  8  per  cent,  free  of  'ax  ^ 

of  6,"^!!^'°"  Ore.-Final  of  4s.  per  share,  making  for  the  year 
V3r  .?     ^^^I^^?"  '°  P^""  '=^°'-  against  5S.  last  year  ^ 

Matter  and  Platt.-At  the  rate  of  10  per  cent,  per  annum  with 

l^nTTeLl  r'n""'-  ^'^  ^-i'^  °f  t^"' >«^^  the^nter~'5  per 
cent,  already  paid ;  same  distribution  was  made  forigii 

Mercantile  Investment  and  General  Trust.-At  the  rate  of  7  per 

cent   per  annum  for  half-year  ended  Jan.  31,  making ^  per  ce^t 

for  the  year,  transferring  /25,ooo  from  revenue  accou^n^to  capiui 

reserve  account,  carrying  forward  ^27.482.  against  si  per  ^nt.C 


Provident  Clerks  and  General^Guarantee  and  Accident. — ij'per 
cent.,  less  tax,  making  20  per  cent,  for  year. 

Regent's  Canal  and  Dock.— For  past  half-year  at  the  rate  of  1} 
per  cent,  per  annum,  with  ^'745  forward. 

Scottish  Malay  Rubber. — Third  interim  at  the  rate  of  10  per 
cent,  (making  30  per  cent,  to  date)  on  account  1912,  payable 
Feb.  15. 

South  London  Electric. — For  igi2  at  the  rate  of  5J  per  cent,  per 
annum,  against  5  per  cent,  for  igii. 

Spratts  Patent. — For  second  half  of  past  year  of  7s.  per  share, 
making  11  per  cent,  for  the  year,  same  as  a  year  ago. 

Telegraph  Construction  and  Maintenance. — Further  of  10  per 
cent.,  together  with  a  bonus  of  12s.  per  share,  making  20  per  cent. 
for  the  year,  against  17J  per  cent,  for  igii. 

Trust  and  Agency  Assets. — To  pay  on  March  7  next  is.  6d.  per 
share  on  the  500,000  shares  of  mortgage  debenture  stock,  reducing 
the  capital  amount  of  each  share  from  15s.  6d.  to  14s. 

Wolseley  Sheep  Shearing  Machine. — Interim  on  account  of  1912 
at  the  rate  of  5  per  cent,  per  annum,  free  of  tax,  payable  Feb.  28. 


MINING     RETURNS. 


Alaska  Treadwell. — Ore  crushed  69,778  tons ;  concentrates 
saved,  1,416  tons ;  value,  $190,000  ;  nett  profit,  983,000. 

Ancobra  E.xploration. — 383  ozs.  ;  value,  /i,530.  i'.hB.Z 

Ashanti. — 12,657  'ons,  g,i87  ozs.  ;  retreatment  of  stamp-mill 
residues  in  old  roasting  plant,  289  ozs.  ;  value,  ;f 40,253;  profit 
Dec.  ;f  16,686. 

Associated  of  W.A.— 10,895  tons  for  /i3,t97. 

Balaghat. — 3,600  tons,  1,147  ozs.;  tailings,  294  ozs.;  total, 
1,441  ozs. 

Barramia. — 340  tons  yielded  by  amalgamation  506  ozs. 

Barrett. — 2og  ozs. ;  value,  ;^65o. 

Bisichi  Tin. — Production,  25  tons  ;  shipment,  39  tons. 

Blaauwbosch  Diamonds, — Washed  11,690  loads,  yielding  4,489 
carats  (average  per  100  loads,  38.40)  ;  profit,  £2,S-;5. 

Brilliant  Deeps. — 465  tons;  value,  ;f 2,500. 

British  Broken  Hill  Proprietary.— 8,429  tons  ore  produced  1,153 
tons  lead  concentrates  containing  715  tons  lead  and  26,519  ozs. 
silver,  also  1,020  tons  zinc  concentrates  assaying  11  per  cent,  lead, 
10  ozs.  silver  per  ton,  and  41  per  cent,  zinc,  also  produced  2,149 
tons  slimes. 

Broken  Hill  Proprietary,  Block  14. — 1,000  tons  carbonate  ore 
despatched,  containing  254  tons  lead  and  13.978  ozs.  silver ;  also 
despatched  1,460  tons  sulphide  ore. 

Butters  Salvador. — 2,450  tons;  original  values,  i  oz.  3  dwts. 
18  grs. ;  re-'idue  values,  i  dwt.  i  gr. 

Cape  Copper. — O'okiep,  158  tons  fine  copper  ;  Nababeep,  188. 
tons  fine  copper. 

Champion  Reef.— 18,613  tons,  8,506  ozs.  ;  sands  and  slimes, 
2,302  ozs. ;  total,  10,808  ozs. 

Chinese  Engineering. — Output  of  coal  week  ist  inst.,  30,000 
tons  ;  sales,  33,400  tons ;  and  consumption,  1,800  tons. 

Cobalt  Town  Site  Silver.— Week  Feb.  i  :  Value,  ^4,689  ;  weekly 
profit,  ^3,020. 

Consolidated  of  N.Z.— Wealth  of  Nations — 1,762  tons,  ^2,846; 
profit,  ;f  1, 603.  Progress  of  N.Z. — 2,504  tons,  /3. 345  ;  profit 
;fi,242.     Blackwater— 2,756  tons,  ^■5,633  ;  profit,  A, 097. 

Cordoba  Copper.— 265  tons  copper  bars,  value  £18,000. 

Cornwall  TaiHngs. — 7,449  tons  tailings,  yielding  29.25  tons  black 
tin,  value  /3.417. 

Duff  Development. — Dredgers  41  ozs.  ;  for  corresponding  month 
of  igi2,  308  ozs. 

Falmouth  Consolidated. — 3,535  tons  crushed,  yielding  28  tons 
10  cwt.  of  black  tin,  value  £4,084. 

Giant. — 11,000  tons,  3,233  ozs;  value  £13,717  ;  profit,  £5,882. 

Gibraltar  Consolidated.  —  575  tons,  371  ozs. ;  concentrates. 
122  ozs.  ;  cyanide,  59  ozs. ;  total,  552  ozs. 

Great  Cobar. — 469  tons  copper,  2,114  ozs.  gold  and  7,892  ozs. 
silver;  value,  £45, 03g.  In  addition  there  were  on  hand  concen- 
trates containing  54  tons  copper,  87  ozs.  gold,  and  43g  ozs.  silver. 

Great  Fitzroy.— 2,067  'ons  ore  smelted,  assaying  3.3g  per  cent. 
copperand2  gi  dwts.  gold,  togetherwith  1,334  tons  sintered  con- 
centrates assaying  n.21  percent,  copper  and  7.67  dwts.  gold,  or  164 
tons  copper,  72g  ozs.  gold,  and  1,671  ozs.  silver ;  value,  taking 
electrolytic  copper  at  £74  os.  6d.  per  ton,  and  after  deducting 
realisation  charges,  £14,401  (including  £433  estimated  value  of 
stored  concentrates  treated),  mill  treated  5,528  tons  ore  assaying 
3.i2per  cent,  copper  and  2.77  dwts.  gold,  for  i,23g  tons  concen- 
trates assaying  11.60  per  cent,  copper  and  g.58  dwts.  gold  per  ton, 

Hampden  Cloncurry  Copper.— 4,480  tons  yielded  544  tons 
blister  copper,  containing  539  tons  copper,  i8g  ozs.  gold,  and. 
5,063  ozs.  silver. 

Henderson's  Transvaal  Estates.— Tweefontein  Colliery  :  Output. 
26,320  tons. 

Hutti  (Nizam's).— Crushed  1,151  ozs.  from  2,300  tons  ;  tailings, 
184  ozs.  from  4,650  tons;  total,  1.335  ozs. 

Jos  Tin  Area  (Nigeria)  .—22  tons  concentrates,  containing  75J  per 
c«nt.  metallic  tin.      Ropp  District :  5  tons,  74J  per  cent,  metallic 

Kalgurli.— 10,560  tons  for  £21.016. 

Kolmanskop.— Output,  g,ig6  carats. 

Kyshtim  Corporation. — Four  weeks,  Jan.  13:  Ore  smelted,  31,525 
tons ;  blister  copper  produced,  648  tons,  equivalent  to  635  tons 
pure  copper.  Refinery  :  Output  cathodes  (copper  refined  from 
blister),  644  tons  ;  value,  £65,043  ;  recovery  of  gold  and  silver  from 
cathodes,  on  basis  of  igii,  £8,833;  shipments  of  precious  metals 
in  slimes,  value,  £16,042. 

Lahat. — Jan.,  25  tons;  value,  £3,530. 


February  8,   1913. 


Zbc  3n\>e6tor8*  IRevtew, 


Mills'  Day  Dawn  United. — 742  tons  ;  value,  including  residues, 
/2,26o. 

Mons  Cupri  (Whim  Well). — Production  of  copper  ore  70  tons  5 
per  Went.    Present  tonnage  of  ore  at  dump,  5,090  tons  4!  per  cent. 

Mount  Boppy.- — 5,342  tons,  1,553  °2s.  ;  cyanide,  215  ozs.  ; 
slimes,  1,313  ozs.  ;  value,  ;^9,38o. 

Mount  Elliott. — 3,469  tons  ore,  producing  364  tons  blister  copper, 
containing  625  ozs.  gold  and  721  ozs.  silver. 

Mysore. — 25,511  tons,  16,754  °^^  '■  tailings,  2,590  ozs.  ;  slimes, 
172  ozs.  ;  total,  19,516  ozs. 

Naraguta  Extended  (Nigeria)  Tin. — Output,  30  tons. 

New  Brilliant  Freeholds. — 771  tons;  value,  including  residues, 
/i,6oo. 

New  Vaal  River. — Diamonds  registered,  ^22,750. 

North  Anantapur. — 2,151  tons,  815  ozs. 

North  Broken  Hill. — Treated  6,010  tons  crude  ore,  assaying  15.2 
per  cent,  lead  and  7.4  ozs.  silver  per  ton,  producing  1,010  tons  con- 
centrates, containing  681  tons  5  cwt.  lead  and  23,836  ozs.  silver. 

Nundydroog.  —  8,000  tons,  6,467  ozs.;  8,054  ions  tailings, 
546  ozs.  ;  total,  7,013  ozs. 

Ooregum. — 12,760  tons,  5,784  ozs.  ;  tailings,  1,404  ozs.  ;  slimes, 
396  ozs.  ;  total,  7,584  ozs. 

Oriental  Consolidated. — Dec:  26,565  tons,  gross  receipts,  U.S. 
gold,  $148,532  ;  net  profit,  $42,302. 

Pahang  Consolidated. — Treated,  10,000  tons ;  black  tin  pro- 
duced, 120  tons  ;  alluvial,  11  tons.     Rubber,  1,852  lbs. 

Renong  Dredging. — Tin  ore  won  second  half  Jan.,  478  piculs, 
equivalent  to  28  tons  9  cwt.,  making  2,572  piculs,  or  153  tons 
I  cwt.,  for  first  four  months  of  the  financial  year. 

Roberts  Victor. — 18,628  loads  produced  6,5iiJ  carats,  equal  to 
34.95  carats  per  100  loads. 

Rooiberg  Minerals  Development. — Treated  3,070  tons,  including 
sands  re-treated,  1,284  tons;  declared,  105  tons  concentrates; 
average  assay  value  metallic  tin,  70  per  cent. ;  profit,  ;f  8,665. 

St.  John  del  Rey. — Gold  produced,  ;f  29,000  ;  yield  per  ton,  44s. 

Scottish  Gympie. — 7,000  tons,  1,950  ozs. 

Sheba. — 4,850  tons,  3,267  fine  ozs.  ;  profit,  ^5,357. 

Spassky  Copper. — -Bar  copper  produced  435  tons. 

Sudan. — 1,426  tons,  606  ozs.;  cyanide,  308  ozs.;  value,  ;f 3, 100. 

Sulphide  Corporation. — 12,248  tons  ore,  producing  1,946  tons 
lead  concentrates,  which  assayed  32  ozs.  silver ;  67  per  cent,  lead 
per  ton,  together  with  3,965  tons  zinc  concentrates,  assaying 
16  ozs.  silver,  8  per  cent,  lead,  and  46  per  cent,  zinc  per  ton.  In 
addition,  165  tons  lead  concentrates   produced  in  deleading  plant. 


assaying  47  ozs.  silver  and  50  per  cent,  lead  per  ton  ;  2,440  torn 
lead  concentrates  and  purchased  ores  smelted,  producing  726  tons 
lead  bullion,  containing  2,940  ozs.  gold  and  56,628  ozs.  silver, 

Tronoh. — 190  tons  tin  ore,  value  ;^ 26,000  ;  net  profit,  ;f  14,900 ; 
in  addition  a  profit  of  /151  has  been  realised  on  22  tons  produced 
by  tributors. 

Waihi  Gold. — Period  ended  Jan.  i8  : — 8,978  tons  crushed,  an* 
;f  15,476  gold  and  silver  produced. 

Wanderer  (Selukwe). — Cyanide  20,000  tons,  1,835  o^s,  ;  value, 
/7,o26. 

Weardale  Lead. — Ore  raised,  413  tons ;  pig  lead  smelted,  345 
tons  ;  average  price  obtained  for  pig  lead  sold,  £iCi  us.  per  ton 
nett. 

Whim  Well. — Production  of  copper  ore,  473  tons  17J  per  cent, 
and  26  tons  3  per  cent.  ;  shipped,  146  tons  23  per  cent. 

Wolfram  Mining.— Output  of  Wolfram  was  23  tons. 

Yuanmi. — 10,580  tons,  ;^i8,884  ;  profit,  ^^7,065. 


John  Knight. — We  regret  that  when  dealing  with  this 
company's  report  in  our  issue  of  January  25,  we  inadvertentl)  did 
the  directors  an  injustice.  The  company's  profits  showed  a  very 
substantial  recovery,  and  the  directors  very  properly  recognised 
the  claims  of  their  employees  to  share  in  the  revival  of  prosperily  by 
giving  /'a, 500  to  the  bonus  fund.  By  one  of  those  unfortunate 
slips  which  sometimes  occur  when  work  is  being  done  under 
pressure  we  said  that  this  sum  compared  with  ^4,250  in  the 
previous  year,  the  truth  being  that  it  exceeded  the  igio-ii  allow- 
ance by  £1,750. 

Under  the  auspices  of  the  Institute  of  Bankers,  Sir  Mackenzie 
Chalmers,  K.C.B.,  C.S.I. ,  will  read  a  paper  on  "The  Uniform 
Law  of  Bills  of  Exchange  and  Promissory  Notes"  in  the  theatre 
of  the  London  Institution,  Finsbury  Circus,  on  Wednesday,  the 
12th  inst.,  at  5,30  p.m.  The  chair  will  be  taken  by  the  Rt.  Hon. 
Frederick  Huth  Jackson. 

Street's  Newspaper  Directory,  1913.  price  3s.  6d.,  is  a  most 
complete  publication,  for.it  gives  the  places  of  all  other  publications 
in  the  way  of  magazines  and  newspapers,  if  not  the  world  over, 
then  a  good  part  of  it^the  British  Empire,  no  less.  Maps  of  the 
British  Isles  are  given,  which  show  at  a  glance  what  town  or  even 
village  is  the  proud  possessor  of  its  own  news-sheet,  while  such 
useful  bits  of  information  as  population,  market  day,  and  chief 
industries  are  also  given.  It  proves  that  even  such  dry  stufif  as  a 
directory  can  be  interesting. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The   following   are   the  receipts   into   and    issues   out    of 
Exchequer  between  April  1,  1912,  and  February  1,  1913  : — 

Revenue  and  Other  Receipts. 


the 


Balances  on  April  z — 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

i^and  Fax  and  House  Duty 
Property  and  Income  Tax. 

.  Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans 
Miscellaneous    


Estimate 

for  the 

Year 

1912-13. 


Total  Receipts 

into  the 

Exchequer  from 

April  1, 1912,  to 

Feb.  1,  1913, 


33,900,000 
37,700,000 
25,450,000 
9,400,000 
2,700,000 
44,100,000 

545.000 

29,175,000 

530,000 

1,289,000 
2,400,000 


10,633,073 
845.518 


11,468,591 


27,9(^,ooc 

31,402,000 

21,886,000 

8,453.000 

1,230,000 

21,729,000 

224,000 

23,680,000 

430,000 

1.391,653 
2,344.404 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1911,  to 

Feb.  3,  1912. 


187,189,00c 


Revenue   

Total,  including  balance. 


Other  Receipts. 

Repayments  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  £X' 
chequer  Bonds  issued  under  the  Capital  Ex- 
penditure (Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bends  issued  under  the  Capital 
Expenditure  (Monev)  Act,  1904    

For  Exchequer  Bonos  Issued  under  the 
Ctmard  Agreement  (Money)  Act,  1904  ... 

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1807  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Ortices  Site  (Dublin)  Act,  1903 

Cunard  Loan,  Repayment  on  account  of 
Principal 

Suez  Canal,  Drawn  Shares   

Temporary  Advances,  Deficiency 

Temporary  Advances  (Ways  and  Means), 
including  £3,000,000  Treasury  Bills  in 
1912-13  and  £7,100,000  in  1911-12 


Total 


'4°.673.°57 


152,141.648 


13S.045 
6,400,000 

4,060,900 


1,000,000 

40,000 


11,000 

20,000 


130,000 
11,903 


4,80Q,(X» 


169.854,496 


".5«8.374 
1.027.797 


13.546.171 


27,931,000 

32,100,000 

20,995,000 

7,713,000 

1,520,000 

23,985,000 

321,000 

20,250,000 

430,000 

1,268,437 
2,302,171 


138,815,608 


151.361,779 

1,400,000 

143.45' 


2,080,000 
600,000 

3,000,000 
150,000 


25,000 

130,000 

9,900 

1,500,000 


9,100,000 


170,500,130 


On  July  22, 1912,  Exchequer  Bonds  for  £4,000,000,  bearing  interest  at  3  par 
cent.,  ana  repayable  January  1,  1930,  were  issued  under  the  Telephone  Transfer 
Act,  I9ii,in  part  payment  ot  the  purchase  money  of  the  National  Telephone 
Company's  undertaking.  This  transaction  does  not  appear  in  the  above  stala- 
raent,  as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  February  3,  1913. 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services  . . . 

Development  and  Road  Im- 
provement Fund   

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


24,500,000 

1,225,000 

9,584,000 

1,709,000 
151,919,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 

April  1,  1912,  to 

Feb.  I,  1913. 


188,937,000 


Other  Issijes. 

For  Advances  for  Bullion  

For   Advances    for   Interest    on    Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904  

For  Exchequer  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1004 

Leis,  Paid  off  by  the  National 
Debt  Commissioners  .... 


£4,781,700 

720,800 


the 


For    Exchequer    Bonds    issued     under 
Cunard  Agreement  (Money)  Act,  1904  . 

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1807  to  1903. 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903    . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  issued  under  Section 


£ 
I9.45i.59« 

729.243 

7.»39.i3t 

1,515,118 
116,346,782 


9  of  the  Finance  Act,  1008 
Old  -  ■       "     ■ 


1911 — 


ild  Sinking  Fund,  igio-ii: — 

Issued  to  reduce  Debt   

Issued  under  the  Finance  Act 

Section  16  (1)  (a) 

Section  16  (1)  (b) 

Section  16  (1)  (c)    

Old  Sinking  Fund,  1911*12  :^ 

Issued  to  reduce  Debt 

Cunard    Loan     Repayment,     issued    to    the 

National      Debt      Commissioners       under 

the  Cunard  Agreement  (Money)  Act,  1904 

Suez  Canal  Drawn  Shares,  issued  to  reduce 

Debt  under  the  Finance  Act,  1898 

Deficiency  advances  repaid    

Ways  and  Means  Advances  Repaid 


Feb.  I. 
Balances  in  Exchequers        £ 

Bank  of  England    8,812,313 

Bank  of  Ireland |     633,662 


1012. 

Feb.  3. 
£ 
10,549.673 
685,589 


Total 


145,281,866 

1.350,000 

138.045 

4,060,900 


1,000,000 
40,000 

18,000 
ao,ooo 


34.000 


1,500,000 
35 .500 


5,000,000 
130,000 

1, 800,000 


160,408,311 
9,448,185 


•  169.854.496 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 

April  1, 1911,  t# 

Feb.  3,  1912. 


£      . 

«),44»,538 

811,558 

7,218,01s 

I.5M.708 
119,649,932 


142,646,751 

1,350,000 

UiAit- 


3,oSo,ooo 
800,000 

3,000,000 

130,000 

7,ao» 

25,000 

19,000 
t,3S6.7«6 


47.000 


t]0,000 

9.900 


1,500,000 
5.« 


'59. 


ii,13],*Gl 


MsHO.— Treasury  bills  outsiandme  on  February  i,  1913:— 

Bills  issued  by  Public  Tender        ..        ..        £10,500,000 

Bills  otherwise  Issued  7,000,000 

Tot«l       ..        ..     ~£viiy»,oea 


170.500.  ly 
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Febrlarv  8,   1913. 


COMPANY  MEETINGS. 


LONDON  CHATHAM  AND   DOVER   RAILWAY- 

The  half-yearly  ordinary  general  meeting  of  the  London 
Chatham  and  Dover  Railway  Company  was  held  on  Thursday, 
January  30,  at  the  Cannon  Street  Hotel,  Cannon  Street,  E.C.,  the 
Right  Hon.  Sir  William  Hart  Dyke,  Bart,  (the  Chairman),  pre- 
siding. 

The  Secretary  (Mr,  L.  W.  Livesey)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said :  After  reviewing  all  the  adverse  circum- 
stances affecting  the  last  half-year,  we  may,  on  the  whole,  con- 
gratulate ourselves  on  the  result  as  disclosed  in  our  report.  Whilst 
there  has  been  an  encouraging  improvement  in  the  gross  receipts, 
the  increase  in  the  expenditure  has  more  than  counterbalanced  it, 
as  you  have  already  heard,  with  the  result  that  the  amount 
available  for  distribution  between  the  two  companies  is 
some  /■4,ooo  less  than  this  time  last  year.  Looking  at  the 
matters  more  closely,  it  will  be  seen  that,  in  spite  of  the 
exceptionally  wet  summer,  there  is  a  slight  increase  in  pas- 
senger traffic  of  /i,6oo,  with  an  increase  of  ;f43,ooo  in  goods, 
and  /'i5,oooin  steamboats,  &c.,  resulting  altogether  in  an  increase 
of  ;f6o,ooo  in  the  gross  receipts.  You  must  allow,  considering 
the  season  which  we  have  had,  that  the  result  achieved  is  satis- 
factory. On  the  other  hand,  however,  the  working  expenses  are 
up  ;^64,ooo,  principally  due  to  three  special  items — namely, 
increased  price  of  coal  and  materials,  /3i,ooo  improved  wages  to 
staff,  and  National  Insurance.  The  two  latter  items  are,  no  doubt, 
of  a  permanent  character,  but  with  regard  to  the  first  we  must 
hope  for  the  best,  although  the  immediate  outlook  is  certainly  not 
promising.  It  will  be  noticed  from  the  report  of  the  managing  , 
committee  that,  while  there  is  a  slight  increase  in  the  receipts  from 
passenger  traffic,  the  actual  number  carried  is  1,713,000  less  than 
in  the  corresponding  half  of  the  previous  year.  This  is  only  a 
•continuation  of  what  has  happened  for  several  years  past.  The 
statement  in  the  report  of  the  numbers  carried  and  the  sums 
received  therefrom  for  the  last  20  years  is  worth  your  careful 
study.  It  shows  that  in  the  year  just  closed  the  number  of 
passengers  carried  was  no  less  than  21  millions  short  of  the  num- 
ber carried  nine  years  ago,  or  areduction  in  numbers  of  over  28  per 
cent.  On  the  other  hand,  the  receipts  from  passenger  traffic  in 
igi2  show  an  increase  of  ;^i26,ooo,  or  about  4J  per  cent. 
With  regard  to  the  loss  of  our  metropolitan  traffic,  it  is  probable 
that  some  of  it  might  be  regained  by  the  institution  of  quick,  bright 
electric  trains,  but  that  involves  the  expenditure  of  much  money, 
and  I  am  sure  you  will  all  agree  with  me  that  we  should  not  take 
any  steps  towards  electrification  unless  we  are  sure  and  positive,  by 
•experience  gained  from  information  we  may  receive,  that  we  can 
do  so  with  some  security  that  your  pockets  will  be  benefited  and 
that  its  success  in  the  future  is  assured.  I  need  hardly  say  that 
we  shall  watch  very  carefully  the  results  achieved  by  the  East 
London  Railway  and  our  neighbours  and  friends  of  the  Brighton 
Ime.  Coming  to  the  Chatham  accounts,  it  will  be  seen  that  the 
sum  received  from  the  working  committee  is  about  /i, 400  less 
than  in  the  corresponding  period  of  last  year,  and  that  there  is  a 
small  decrease  in  the  net  sum  received  in  respect  of  rent  of  pro- 
perty. We  have  lost  a  considerable  sum  in  wayleaves  on  the 
transfer  of  the  telephones  to  the  State,  but  we  brought  into  the 
half-year  some  ^3,000  more  than  in  the  corresponding  period  The 
amount  required'to  meet  the  whole  of  the  prior  charges  was  some/500 
less,  so  that  the  balance  available  for  dividend  is  ^1,400  more  than 
last  year,  or  ^239,824,  against  ;f 238,424.  Out  of  this  sum  we 
recommend  you  to  pay  the  usual  2J  per  cent,  on  the  arbitration 
preference  stock  and  los.  per  cent,  on  the  second  preference  stock 
carrying  forward  a  balance  of /84,ioi,  instead  of /87,058  a  year 
a«o.  Just  one  word  before  I  sit  down,  and  it  is  in  reference  to 
Kent  coal.  So  far  as  my  own  direct  information  is  concerned  I 
have  nothmg  to  place  before  you  beyond  what  is  common  know- 
ledge and  what  can  be  gleaned  from  the  public  press.  All  I  can 
say  IS  that  if  and  when  large  quantities  of  coal  are  brought  to  the 
surface  and  a  continuous  supply  is  assured,  depend  upon  it  the 
railway  will  not  be  found  wanting  to  make  every  possible  effort  to 
secure  and  develop  the  success  of  the  industry 

The  Right  Hon.  George  Wyndham.  M.P.,  seconded  the  resolu- 
tion, which  was  carried  unanimously. 


LENNARDS.    LIMITED  (BOOTS  AND  SHOES). 

The  sixteenth  annual  meeting  was  held  at  the  Grand  Hotel 
Leicester    on  the  3rd  inst.     T.   J.   Lennard,  Esq.,  J.P     (Sheriff 
Jv'v.'''"'''   P^^^ided,  and  moved  the   adoption  ;f\he 'retSt 
which  was  seconded  by  J.  Wallis  Goddard,  Esq  ^    ' 

Ihe  year's  profit  on  trading  amounted  to   /2q,82i 

intere%°Tnd''™»n'  ^'^^  . P^^^^"'  °f  debenture    and  '  mortgage 
finf^t      ^  <:  working     expenses,     also     depreciation     of 

wa  d^  rom  lilf"'"''.  ^^'  ^"'""S-      The  amount^arrT  for- 
ward from  last  year's  account  was  ^3,4^4,  making  /2c  c-,, 

Bhlr'etrSrc^^t.^''"^^  '^-'^^  '  P"  '^-■'  and"tle^:^;^i'ary 
A   donation  of   ^^500  to  the  staff  and  "  Lennards'   Holidav 

5°next  aTc^unt.""^"'^  ''^'"'  ^""^  ^^.333  ^  carried  K?d' 
The  balance-sheet,  as  usual,  showed  trade  creditors  nil 

nJi'.T"    ^P.^'^'^'lly    mentioned    that    the    word    ''Len 

"hif^oun^t^ra^dlS'^  ''^'^  --'  °^  ^'^^  --P-y'  ''oth^n 

rea^p^iX'^lTndf  SrtJ^4't:^?t;;'a:i:t  ?he'   l''''"''  ^".^ 
sta,ff  closed   the   proceedings  °  ^^^  chairman  and 


THE    BLACK    SEA    OIL    FIELDS. 

The  third  ordinary  general  meeting  was  held  on  Friday  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  J.  S.  Haimood 
Banner,  M.P.,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  W.  J.  Maxwell)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  their  capital  expenditure  during  the  year  had  been 
.^31,312.  They  had  written  off  for  depreciation  ;f  16,453  '*., 
representing  the  whole  cost  of  wells  temporarily  suspended,  40 
per  cent,  off  their  producing  wells,  20  per  cent,  off  earthen 
ambars,  electric  station,  temporary  buildings,  and  10  per  cent, 
off  their  plant  and  machinery.  The  profits  for  the  year 
amounted  to  ;^54,496.  After  providing  for  depreciation  and  for 
the  payment  of  interim  dividends  of  7  per  cent,  on  the  par- 
ticipating preference  and  ordinary  shares,  absorbing  ;f2i,ooo. 
and  putting  aside  ;f  1,900  to  reserve  for  income-tax,  there  was 
^24,286  available  for  further  distribution.  They  proposed  to 
pay  a  final  dividend  of  3  per  cent,  on  the  preferred  shares  and 
4%  per  cent,  on  the  ordinary  shares,  making  the  dividends  10 
per  cent,  and  iij^  per  cent,  respectively  for  the  vear,  and  to 
carry  forward  ^^13,186,  less  percentage  of  profits  payable  to 
the  directors.  As  they  had  in  hand  or  invested  funds  to  the 
amount  of  ^28,699,  and  had  to  receive  on  account  of  oil  ;^7,93g, 
they  would  have  over  ;^2o,ooo  on  hand  after  providing  for  the 
payment  of  dividends  and  capital  expenditure  incurred.  The 
total  amount  of  oil  produced  for  the  period  under  review  was 
4,409,887  poods.  The  average  price  for  the  first  six  months 
was  about  19  copecks  per  pood  at  the  wells,  and  for  the  second 
half  of  the  year  about  24  copecks  per  pood.  As  most  of  their 
original  contracts  had  now  been  worked  off,  they  were  in  a 
position  to  derive  full  benefit  from  the  higher  price  of  38 
copecks  per  pood  now  current.  He  thought  that  they  should 
have  much  more  satisfactory  results  from  their  refinery  at 
Shirvansky  during  the  current  year,  as  arrangements  had  been 
come  to  by  which  competition  had  been  brought  to  an  end.  One 
of  their  chief  difficulties  had  been  that  of  transport,  due  to  the 
abnormally  heavy  rains  which  prevailed  during  the  greater 
part  of  the  year.  This  was  largely  responsible,  too,  for  the 
falling  off  in  the  production  which  had  occurred  during  recent 
months,  as  it  necessitated  the  stopping  of  operations  in  several 
of  their  wells.  Given  normal  conditions,  he  saw  no  reason  why 
there  should  not  be  a  return  of  their  former  high  figures  of 
output.  Whilst  they  were  making  satisfactory  profits  from  the 
wells  in  the  upper  source,  they,  as  well  as  other  companies  on 
the  field,  were  going  on  with  the  work  of  sinking  deeper  wells 
in  different  parts  of  their  property  with  a  view  to  striking  the 
primary  source.  In  the  Neftianaya  district  they  had  struck 
oil  in  September  last  at  a  depth  of  1,360  ft.  The  work,  how- 
ever, had  been  delayed,  as  in  carrying  out  the  necessary  Govern- 
ment regulations  for  reservoirs  and  pipelines  cork  had  formed 
and  the  casing  got  damaged.  They  would  derive  much  valu- 
able information  from  the  various  deep  drilling  operations 
which  had  been  carried  on  both  in  their  own  neighbourhood 
and  in  other  parts  of  the  field,  and  when  the  time  came  they 
would  be  in  a  position  to  deal  effectively  with  the  development 
of  their  numerous  other  plots.  Meantime  they  were  making 
large  profits  from  their  present  production. 

Mr.  Tweedy,  in  seconding  the  resolution,  said  that  from  per- 
sonal visits  to  the  field  on  no  less  than  three  occasions  during 
the  past  year  he  could  confirm  all  that  the  chairman  had  said 
regarding  the  effects  of  the  weather  on  their  operations,  but 
that  neither  this  nor  the  transport  presented  permanent 
obstacles.  The  chief  difficulty  in  regard  to  the  Maikop  field 
had  been  the  bad  work  which  had  been  carried  out  in  some 
quarters,  and  it  was  this  rather  than  the  absence  of  oil  which 
was  responsible  for  the  unfavourable  views  of  Maikop  enter- 
tained by  some  people.  Mr.  \V.  H.  McGarvey  had  written  him 
at  length  in  regard  to  the  disastrous  effects  of  the  weather  both 
on  the  drilling  operations  and  on  the  roads,  and  he  (Mr. 
McGarvey)  further  stated  that  he  had  never  failed  in  his  con- 
viction that  Maikop  would  prove  a  first-class  oil  territory. 
Work  was  progressing  slowly  in  the  deep  wells,  owing  to  the 
casing  being  damaged  by  the  great  pressure  from  below.  That 
was  a  technical  difficulty  which  would  be  overcome  by  using 
heavier  casing.  When  the  favourable  conclusions  of  experts  on 
the  data  obtained  from  these  deep  wells  were  confirmed  by 
results  It  would,  he  thought,  be  difficult  for  any  man  to  estimate 
the  extent  of  the  profits  without  appearing  to  be  unduly 
sanguine. 

The  resolution  was  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Renton, 
Mr.  Otto  Krishaber  was  re-elected  a  director. 

The  auditors,  Messrs.  J.  M.  Henderson  and  Son,  having  been 
reappointed,  the  meeting  terminated  with  a  vote  of  thanks  to 
the  chairman. 


\ 


Februakv  8,    191.^ 
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WELFORD    AND    SONS. 

The  twenty-seventh  annual  ordiuary  general  meeting  of  Wel- 
ford  and  Sons,  Ltd.,  was  held  on  Monday,  at  the  Cannon  Street 
Hotel,  Mr.  John  Welford,  J.I'.,  the  chairman  and  managing 
director,  presiding. 

The  Chairman  expressed  the  directors'  great  regret  at  the 
death  of  their  late  colleague,  Mr.  George  F.  Roumieu.  Dealing 
with  the  past  year's  working,  he  stated  that  the  board  proposed 
a  continuance  of  their  steady  rate  of  dividend,  making  a  total 
distribution  of  10  per  cent,  for  the  3'ear ;  and  the  addition  of 
^■4,000  to  the  reserve  would  bring  that  fund  up  to  jf8o,ooo. 
The  company's  business  was  still  steadily  increasing,  and  they 
now  had  the  largest  number  of  customers  on  their  books 
they  had  ever  recorded,  but  the  last  two  years  had  been  very 
bad  for  the  agricultural  and  dairying  industries,  and  they 
had  had  to  pay  increased  prices  for  their  supplies,  -with  the 
only  natural  result  that  the  profits  had  been  curtailed  for  the 
present.  He  thought  that,  when  all  the  circumstances  were 
taken  into  account,  the  company  had  done  as  well  or  even 
better  than  might  at  one  time  have  been  expected.  The  long- 
promi.sed  Milk  Bill  had  been  shelved  again — he  supposed  for 
another  Session;  but  the  company  took  every  practical  measure 
to  ensure  their  milk  and  dairy  produce  being  of  high  quality 
combined  with  healthy  purity,  and  their  customers  might  have 
full  confidence  in  using  and  recommending  their  supplies.  It 
was  gratifying  to  note  that  the  very  substantial  addition  to 
their  business  each  year  came  from  the  recommendation  of 
customers.  They  had  purchased  a  freehold  site  in  a  very  im- 
portant position  in  the  main  Finchley-road,  on  which  the  erec- 
tion of  their  new  dairy  buildings  wa.s  fast  approaching  com- 
pletion; and  they  looked  forward  to  a  substantial  addition  to 
their  clientele  in  that  rapid!}'  developing  neighbourhood.  He 
concluded  by  moving  the  adoption  of  tlie  report  and  accounts. 

Mr.   R.  H.  Jackson  seconded  the  motion. 

Mr.  J.  P.  Hurst  and  Mr.  Nalty  contended  that  the  invest- 
ments ought  to  be  shown  in  the  balance-sheet  at  the  market 
price  of  the  day,  and  that  the  auditors  ought  to  have  informed 
the  shareholders  that  they  were  not  .so  taken.  Mr.  Alexander, 
on  the  other  hand,  said  he  did  not  think  thait,  with  only  ^^28,000 
of  investments,  it  was  necessary  to  write  them  down  to  the 
market  price  of  the  day.  A  small  company  like  theirs  was  in 
a  different  position  to  that  of  a  bank  in  regard  to  such  a  matter. 

The  Chairman,  in  reply,  stated  that  the  company's  turnover 
was  larger  than  before.  All  the  investments  stood  at  below 
•  ost  price.  He  would  communicate  with  the  auditors,  who,  he 
had  no  doubt,  would  consider  whart  had  been  said  with  regard 
to  the  price  at  which  the  investments  were  taken  in  the  balance- 
sheet. 

The   motion   wa.s    unanimously    adopted. 


HOME    AND    COLONIAL   STORES- 

The  eighteenth  ordinar}'  general  meeting  of  the  Home  and 
Colonial  Stores,  Ltd.,  was  held  on  Friday  at  the  offices  of  the 
company,  2  and  4,  Paul  Street,  Finsbury,  E.C.  Mr.  W.  Capel 
Slaughter,  chairman  of  the  company,  presided. 

The  Assistant  Secretary  (Mr.  G.  J.  Faro)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that  he  wished  to  congratulate  the  shareholders 
upon  the  results  of  the  year's  trading.  The  volume  of  busi- 
ness had  been  increased,  the  premises  had  been  efficiently  man- 
aged, and  depreciation  on  plant  and  premises  had  been  provided 
for  out  of  revenue  at  a  cost  of  ;^24,i53.  They  would  naturally 
ask  him  to  explain  why  it  was  that  their  expenses  of  manage- 
ment had  increased  by  slightly  over  ^2,000,  and  the  answer  was 
to  be  found  in  the  statement  that  the  volume  of  their  business 

Shad  increased,  for  the  larger  the  trade  the  larger  the  expenses. 
I     In  addition  to  that  they  were  increasing  their  office  accommoda- 
'     tion  at  the  head  office  to  provide  for  a  larger  staff,   and  they 
hoped   that  would   be  completed   very  shortly.       A  shareholder 
had   written  to   ask   what   was  the  effect   of  the    Insurance  Act 
upon  the  company.     In  that  connection  he  might  say  that  they 
proposed  to  maintain  their  own  sick   fund  in  addition  to  their 
;  intributions  under  that  Act.     The  answer  to  that  question  was 
that    their    expenditure    under    the    Insurance    Act    was    about 
/.■->,ioo.     They   were  maintaining  their  sick  fund  to  supplement 
the  benefits   of   the   Insurance   Act,   for   under   that  Act   no   one 
;  ')uld  draw  sick  pay  until  he  had  been  ill  for  three  days.     They 
loposed  to  use  their  sick  fund  in  order  that  sick  pay  allowance 
mid   be  drawn  at  once.     Their  stocks,  amounting  to  ^^627, 010, 
nipared   with  ^^564,000    last  year,    and    that   increased    figure 
IS  reflected   on  the  other   side   by  a  loan  from  the  bankers   of 
,;  125,000,  which   was  ;^i;o,ooo  more  than   a  year   ago.     The  in- 
vestments stood   at  ;{;2i8,ii7,   but,  whereas  at  the   beginning   of 
i'ii2  their    value    was   ;fio2,3o4,    the     market    value     was    now 
/  186,970.     In   reviewing    the    year,   it   was   seen  that  they  had 
been    passing  through    a  period   of   strikes  and    labour  unrest, 
i actors  which  tended  to  increase  the  cost  of  trading  and  conse- 
ciiiently   to   restrict  profits,   but   so  far   as  they  were   concerned 
they  had  no  discontent  among  their  employees.     They  had  had 
t)  contend  with  falling  markets,  which  were  good  for  customers 
liiit   not  for  shareholders,   because   the  company  had  to  provide 
I'.r  its  requirements  some  time  ahead. 

Mr.  G.  G.  Fisher,  J. P.,  seconded  the  resolution,  which,  after 
a  brief  discussion,  was  carried  unanimously. 

The  Chairman  then  pro[)osed  a  re.solution  to  increase  the 
capital  to  £i,i,oo,aao  by  the  creation  of  45,000  new  6  per  cent 
accumulative  preference  shares  of  ^f  5  each.  The  last  creation  of 
new  capital  had  taken  place  ten  j-ears  ago,  and  since  then  thev 
.  had  been  expanding  their  business,  and  that  expansion  involved 
capital.     The  appearance   in   the  balance-sheet   for  three   years 


in  succession  of  the  item  of  loan  from  bankers  went  to  show 
that  they  needed  more  money.  He  did  not  mean  to  say  that 
they  would  necessarily  be  precluded  from  borrowing  money  if 
occasion  arose,  because  by  that  means  they  were  often  able  to 
make  a  satisfactory  purchase.  However,  they  certainly  needed 
more  money,  and  the  method  proposed  appeared  to  them  to  be 
the  best  one  to  adopt.  In  a  business  like  this  they  could  not 
stand  still.  They  must  be  progressive ;  to  be  progressive  they 
must  expand,  and  expansion  required  money.  That  was  the 
whole  situation  in  a  nutshell. 

Sir  Charles  Philipps  seconded  the  resolution,  which  was 
carried  after  a  short  discussion. 

On  the  motion  of  Sir  Charles  Philipps,  seconded  by  Mr. 
Lemmens,  a  resolution  was  passed  authorising  the  alteration  of 
the  articles  with  a  view  to  increasing  the  remuneration  of  the 
chairman  in  view  of  the  extra  work  he  has  undertaken  in  con- 
nection with  the  company,  and  a  resolution  was  also  passed  en- 
larging the  scope  of  investment  of  the  reserve  fund. 


Ansvt^eps  to  Coprespondents. 

*«*  A  Koy  to  theso  Anaufera  v/lll  be  poatod  oarly 
eac/i  iveeir  tor  a  aubaorlptlon  of  ONE 
GUINEA  per  annum,  11a.  tor  alx  months,  or 
Ba.  9tt.  for  three  months. 

Deposits  against  future  queries  may  be  lodgett 
viflth  the  Publisher. 

A.  B.  S. — We  see  no  objection  to  the  purchase  you  suggest' 
except  in  the  fact  that  the  price  is  high — 60  per  cent,  premium- 
But  the  record  of  the  bank  is  excellent,  and  its  position  as  strong 
as  that  of  any  bank  in  that  part  of  the  world. 

L.  S.  L. — Bukit  Sembawang,  Taiping,  Ratanui. 

Wykhamist. — (i)  An  element  of  speculation  is  in  it,  but  it  pro- 
mises rather  well.  Is  tempting  at  the  price.  (2)  Cannot  trace 
this  at  all  here.  Unknown  in  the  market.  Can  you  send  particulars  ? 
(3)  The  last  report  showed  that  a  small  part  of  the  large  block  o£ 
land  owned  had  been  sold  at  good  prices.  Irrigation  works  have 
been  built,  and  the  company  is  said  to  have  good  prospects.  The 
bonds  should  be  good  to  hold  if  procurable  at  a  reasonable  discount. 

Tanglin. — (x)  Last  year  about  ;^xi,ooo  of  the  profits  went  to  the 
owners  of  ;f  10  of  deferred  shares,  and  though  the  ordinary  sharesgot 
12J  per  cent,  for  the  year,  the  position  of  the  company  is  not  strong 
enough  to  make  it  advisable  to  buy  more.  (2)  Had  to  postpone 
the  dividend  declared  last  year.  Preference  shares  at  J  discount, 
although  they  get  their  di\idend.  Too  speculative  and  obscure 
to  be  a  very  promising  spec. 

R.O.B. — This  trust  ought  to  do  well.  Board  experienced.  Pre- 
ference reasonably  priced,  but  not  likely  to  rise  much.  Ordinary 
probably  appreciate  slowly,  as  some  of  the  holdings  are  likely  to 
improve. 

ISoscombe. — This  trust  has  always  had  bad  eggs  in  its  basket, 
hence  its  stagnant  condition.  But  the  concern  is  not  going  to 
founder  nor  yet  to  default,  so  that  we  see  no  reason  why  you  should 
sell.     The  market,  in  fact,  is  talking  your  stock  up. 

Winton. — (a)  These  preference  shares  should  be  all  right, 
especially  as  the  board  has  used  its  large  profits  with  wisdom,  (b) 
These  bonds  also  seem  well  secured,  ifor  the  company  not  only 
pays  its  preference  share  dividend,  but  is  able  to  give  increasing 
dividends  to  its  ordinary  shareholders,  (c)  Here,  too,  the  promise 
is  fair,  although  the  security  may  not  be  quite  so  good  as  the  City 
affords.  Bought  under  par,  however,  the  purchase  should  do 
well. 

Dorset. — We  incline  to  agree  with  you  ;  in  fact,  the  company's 
securities  have  been  rising  to-day.  They  will  probably  go  back 
again,  so  better  perhaps  wait  for  a  flat  market. 

CoUett. — No.  we  cannot  hear  that  the  company  is  "  going  to  the 
dogs  "  ;  it  simply  cannot  get  its  products  to  market,  being  in  this 
respect  in  the  same  position  with  .so  many  other  companies  of  like 
kind.  The  property  is  there  and  is  valuable.  All  you  can  do  is 
to  hold  on  for  the  present. 

C.  F. — Advice  of  the  sort  the  circular  returned  to  you  gives 
just  the  kind  of  advice  that,  when  followed,  makes  fortunes  for  the 
market.  Even  if  the  property  were  bad,  now  is  not  the  time  to  sell. 
There  are  very  disagreeable  features  about  the  present  position 
and  the  new  scheme,  but  strong  people  are  behind  the  enterprise  ; 
it  is  a  valuable  property,  and  you  should  stick  to  your  bonds. 


HOME     RAILWAY     DIVIDENDS. 


FORTHCOMING  ANNOUNCEMENTS. 
The  following  railway  companies  have  intimated  the  date  on 
which   their  half-yearly  dividends  are  likely   to  be   declared  as 
follows : — 


Date. 


Company. 


February  12 Great  Western 

February  12 London  and  North- Western 


Again  the  announcement  is  made  that  Hungary  is  about  to 
issue  a  loan  for  ;f2i,ooo,ooo,  of  which  ;£i5,ooo,ooo  was  to  have 
been  placed  on  the  market  at  the  end  of  last  month,  but  it  has 

not  yet  made  its  appearance. 
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Statement  of  Liabilities  and  Assets  on  the 
31st  December,  1912. 

LIABILITIES. 

Current,  Deposit,  and  other  Accounts £89,832,381    3    4 

Bills  Accepted  or  Endorsed 7,889,139  18    0 

Liabilities  in  respect  of  Customers'  Loans 

to  Broilers,  fully  secured £818.300 

Capital  paid  up  4,208,672    0    0 

(526,084  Shares  of  £50  each,  £8  paid.) 

Reserve  Fund  2,900,000    0    0 

£104.830,195    1     4 

ASSETS. 

Cash   in   hand   and   with  the   Bank   ol 

England £15,582,549    7    0 

Cash  at  CaU  and  Short  Notice 8,446,919    0    6 

BUls  of  Exchange   9,481,148    0    9 

Consols   and   other   British  Government 

Securities 5,020,610    8    1 

Indian  and  Colonial  Government  Securities, 

Corporation    Stoclcs,    English   Railway 

Debenture  and  Preference  Stocks,  and 

other  Investments  5,918,722  11    6 

..     ,    „  44,449,949    7  10 

Uoyds  Bank    (France)  Limited   39,880    0    0 

(4,385  Shares  of  £50  each,  £8  paid.) 

Advances  to  Customers  and  other  Securi- 

,.'l*.?»-    •;;; 50.347,649    1    9 

Liabilities  of  Customers  for  Bills  Accepted 

or  Endorsed  by  the  Company 7,889,139  18    0 

Bank  Premises 2,103,574  13    9 

£104,830,193    1     4 

THIS   BANK   HAS   OVER   650  OFflCES   IN    ENGLAND    AND   WALES. 

Paris  Auxiliary : 

Lloyds  Bank  (France)  Limited,  19,  Rue  Scribe. 
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WILL  CELEBRATE   ITS 

25th  Anniversary 


ON 


13th  FEBRUARY  NEXT 

BY  THE  PUBLICATION  OF  A 

Special  Number 


OF  EXCEPTIONAL   INTEREST  TO 
INVESTORS. 


For  particulars  0)  advertisement  rates  apply  to — 
THE  ADVERTISEMENT  MANAGER, 

72,  Coleman  Street,  London,  E.C. 


TO  THE  SHAREHOLDERS  OF  THE 

MONTREAL   LIGHT.  HEAT.  AND  POWER  CO. 

AND   THE 

SHAWINIGAN  WATER  AND  POWER  GO. 


NOTICE  IS  HEREBY  GIVEN  that  Shareholders  of  the 
above  Companies  of  record  20th  February,  1913,  tiave  the  right 
on  or  before  the  20th  March,  1913,  to  subscribe  for  an  issue  of 
$8,400,000  Cedars  Rapids  Manufacturing  and  Power  Company 
5  per  cent.  First  Mortgage  40-Year  Bonds,  carrying  a  bonus  of 
25  per  cent.  Common  Stock  at  the  price  of  90  per  cent.  Montreal 
Terms,  to  the  extent  of  30  per  cent,  of  their  present  holdings. 

Notices  have  been  mailed  to  all  shareholders  of  the  Montreal, 
Light,  Heat,  and  Power  Company  and  the  Shawinigan  Water 
and  Power  Company,  under  date  13th  January,  1913  For  all 
further  particulars  in  the  matter  European  Shareholders  are 
referred  to ; — 

Messrs.  KITCAT  &  AITKEN,  9,  Bishopsgate,  London.  E.G.. 
or  to  the  Company's  Bankers,  THE  BANK  OF  SCOTLAND. 
30,  Bishopsgate,  London,  E.G. 


Aiv  E^tnpire  in  "Ps^wTk, 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 


OPINION    OF    THE    PRESS. 


SCOTSMAS: 

"  No  one  who  reads  this  book  caH  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 


At  all  Booksellers  and  Libraries, 

T,   FISHER  UNWIN,  1,  Adelplii  Terrace,  London,  W.C. 


Prin.ed  by  the  St.  Clsm.«ts  P""-^";,./5J'"f^l  Street  Kingsway.  Lo^^^^^  Investors'  Rev.ew,  and  Published  b, 

CLKMKNT  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C  -February  8,  1913. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED     1 880. 

Subscribed  Capital       Yen  46,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund         Yen  17.850,000 

HeadOffict:  YOKOHAMA. 
liranches  atut  Agtncies  at 
Antaog'Hiiiea.  Hankow.  Lyons  Ryojun  IPort  Arthur; 

Bombay.  Harbin.  Nagasaki.  ban  Francisco. 

Calcutta.  Honolulu.  Newchaog.  Shanghai. 

Changchun  Hong  Kong.  New  York,  Tiehhng. 

Dairen  (Daloy).  Kobe.  Osaka  Tientsin. 

Fengtien  (Mukden).      Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appUcation. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ufflce~40,  THREADNEEDLE  STREET,  LONDON,   E.C. 


Capital  Authorised £1.500,000 

Capital  Paid  Up £562.500 

Reserve  Fund £365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceytoa,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3)  per  cent. 

Other  rates  on  application, 

Oa  current  accounts  interest  is  allowed  at  7  per  cent,  per  annum  on  ttie 
t:!inimum  monthly  balances,  provided  they  do  not  fall  below  fsoo. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

M-KmwLdi  OffHoe— 38,  i:<oa-nt>a.K*cl  B^veet,  EI.C. 

Subscribed  Cnpiial £'.073,875    0    0 

Paid-up  Capital 5  ^9i437  lo    0 

Further  Liability  ot  Proprietors      . .         . .  539.437  10    o 

Reserve  Fund 250,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies   of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia 

J.  PATERSON.  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR   EDMUND  B.   OSLER.  M.P..  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.   HAVDX   HORSEY,   Manager. 


Funds  Transferred  to  Canada  by  Drafts  op 
Cablegram. 


BANK   OF   NEW  ZEALAND. 

[Incorpcrattd  by  Act  of  Oemral  Assembly,  July  2gth,  iS6i.) 

BANKERS   TO   THE    NEW   ZEALAND   QOVERNHENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £i,ooa,ooo 

7S,ooa  Preference  Shares   of  £6    13s.   4d.    issued   to    New   Zealand 

Government 500,00c 

i}o,ooo    Ordinary    Shares   at    £6    13s,    4d.    (£1,000,000) 

Called  up £3  6s.  8d.  per  share 500,000 

Uncalled.  £3  6s  Jid.  per  share 50Oi<x» 

Reserve  Fund  and  Undivided  Pro6ts x,240,sSt 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER   KAY,  Mananec. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737 

CAPITAL  PAID  UP  £2,000,000 

REST £931,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH 

Adah  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  WALt.ACE,  Manaieer 
161  Branch  Offloaa  ttaron^hoat  Scotland. 

Banking  Business  of  every  description  traasacted.  Accounts  opened  for  Forein» 

lad  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  coUectM. 

Oeposits  received  at  io'erest  repayable  at  call  or  at  notice. 
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rEBRLAKY     J  J,     lOl^. 


LONDONToUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHBD    IN    1836. 


PIPIT JL  £14  000,000  IN   700,000  SHARES  OF   £20   EACH. 
PAID-UP  CAPITAL  'fi^aOO-OOO.         I  BESEBYE    -        -        -         £4,000,000. 


ALFRED   MAVO   HAWTHORN    {Head  Office) 


JOINT    MANAGERS 


FRANK  WILLIAM   HOWETT  {Country). 


AUSTIN    ARROW    KEMPB. 


JOINT  SECRETARIES 


GEOFFREY   PAGET. 


HBAD^FFICB  :    41,  LOTHBURY,  B.C. 

i/„„,..r.,.  G    W.  T.  Hunter,  Manager,  Colonics  ami  Agencies  Department. 

^-  ''•  ^r^^r^^T  OFFICE  21.  Lon^hard  Street,  E.C  ..        ..         F.  J.  Bahthobp.,  Ma,u,ger. 

LOMBARD  STREET  OFFICE        ..         ■•        ^  St.  James's  Square,  S.W A.  Hakdino,  «<i««ff«r. 

WEST  END  OFFICE 82,  Comhill,  E.C fi.  ».  Kxn^,  Manager. 

The  Bank  is  repres'emed  brBt^nctfcr  Agents  hVaU^hePrincipal  C.t.esand  Towns  of  the  United  Kingdo..,,  and  has  Correspondents  throughout  ,h«  World. 

J         .!,„  „c„=l  fcrme      Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
CURRENT  ^ACCOJJ^NTSa^reopened^^  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  xtoecoot.  » 

accordance  with  the  usual  custoiii.  j     .  v„„ 

EXECUTOR  and  TRUSTEE  Business  undertaken.  q,vidENDS,  ANNUITIES,  &c.,  received. 

PURCHASE  AND  SALE  of  Socks  and  Shares  eftectedmv^utsw    ^^^^^  ^^^  .^^^^_  ^^  TELEGRAPHIC  TRANSFERS  made  to  all  pvt<  of 
CURRENCY  DRAFTS,  CIRCULAR  NO  Its  ana  i^jii  h:.jv 

APPRO^'^E^d'fOREIGN  DRAFTS  are  purchased  an^^^  ^.„  d„„„,„„  „  Home  and  Abroad. 

?glTGlNCy''oF''?O^ETlN'lND  COUNTRY  B A N^^^^     undertaken,  and  every  description  of  Banking  business  transacted. 


THE   OFFICERS  OF  THE  BANK  ARE  BOVND   TO  SECRECY. 


STANDARD   BAISfK 
OF  SOUTH    AFRICA,  r-xr». 


to  th«  Government  of  the  Union  ot  South  Africa  «?>  CaP«  P™y,''>f  •  i 
ODerlSl  Gove?DiiJent  in  South.Afrlca,  and  to  the  AdmlnUtpatlon  of 

E.C. 


Bankers 

to  the  Imperial  Go di,„....i„ 

Bhodeala.  r^»TT-.rtvT 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON 
Hamburg  Agency:  2?,  ALSTERDAMM. 
New  York  Agency:    55,   WALL    STREET. 
OVER   200  BRANCHES  AND  AGENCIES  IN  SOUTH  AND  EAST  AFRICA 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL fJ'SiS'SSn 

RESERVE   FUND ^M^SSSS 

UNCALLED     CAPITAL £4.645.575 

£8.164.100 

BOARD  OF   DIRECTORS 


Wm.  Reletson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbonr,  K.C.S.I.. 

K.C.M.G. 
Robert  B.  Dickinson,  Esq. 


Hon.SlrChas.  W.  Fremantle,  K.C  B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

P.O.,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Naul,  Orange  Free  State.  Transvaal,  Rhodesia,  Nyasaland,  British  East  Africa,  Portuguese 
F.ast  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  arc  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS,  ANNUITIES,  Etc.  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7'Jie  Offtcers  ^Hu  Bank  »re  boundnot  to  disclose  the  transactions  o/  a»y  «/  its  customers. 

WILLIAM  SMART.  London  Manager. 

THE   BANK  OF   ADELAIDE. 

(Established  1865.) 

Capital  ..        ..        , £500,000 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors . .        .. £625,000 

London  Office — 149,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

I^ERCY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     . .  £250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  . .    . .  £040,000    0   0  I  Reserved  Proflts    . .    £23,471    0    0 

Reserved  Liability  of  Shareholders    £230,000. 

Drafts  Issued,  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throu»b  th<!  London  Aeents  The  Bank  of  Adelaide,  U9,  Leadesnall  St.,  E.C 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C. 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£64,000,000. 


Founded  1902  10  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trusltes,  Registrars  and  Secretaries  for  sound  Colonial  Companies 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitabli*  investments  yielding  from  4  per  cent,  to  6  per  cent 
in  these  Companies  has  just  been  prepared  and  will  be  sent  free  oii 
application. 

The  Company  does  not  do  a  Slockbroking  business  or  deal  in  securities 
With  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
In  dealing  in  any  of  the  securities  recommended. 

'        R.   VV.   BARTLETT,  Secretary. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     7817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150,000. 

Reserve  liiablUty  of  Proprletorm    ..  £3,000,000. 

Head  Office:   SYDNEY,   NBW    SOUTH    WAL.B8. 
I«oiidon   Direotore. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
Sir  F.  Grebn.  H.   L.  M.  Tritton,  Esq. 

David  George,  Manager.  Halkbrstone  Meldrum,  Assistant  Managtt, 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  ifiin  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealaodi 
^  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  CredU 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  dtscription  o( 
Australasian  Banking  buf;iness. 

London  Office:  29.   THREADNEBDLE    STREET,  E.C^ 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street.  E.C. 


Subscribed  Capital         4J1, 276,747 

Paid  up        548,392 

Uncalled,  Includins  Reserve  Liability        .,  728,355 

Reserve  Fund  and  Undivided  Profits         . .  146, 042 


10  O 
10   o 

o  o 
11 11 


REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  npjn 

Branches  and  Agentr.. 
BILLS  on  Australasia  NEGOTIATED  or  sent    ot  collection. 
DEPOSITS  RECEIVED  lot  pfriods  and  at  rates  which  may  be  ascertained 

on  application,  and  Banking   Business  of  every  description  conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL.  LONDON.  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BlLLr  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  filed  periods  on  terms  which  may  be  ascenained 
on  application. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Escbange, 
or  in  any  way  iinder  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
i>e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Comiciilee  Roopi,  The  Stock  ExchanRe,  London. 
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(."TXlltr)  Price  6d. 


PUBLISHERS'    MOTICES. 

Che  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £\  ts.Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

■One  Year,  £1  4s.  Od.     Six  IHonths,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1b.  6d., 

postage 4d. extra.    Bound  Volumes  15s.  6d.,  or  16b.  3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
•munications. 

Letters  from  correspondents  must,  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


Passing     Events. 


Last  week's  revenue  came  to  ;^7, 379,448,  or 
^577)253  more  than  in  the  corresponding  week  last 
year.  Of  the  various  categories,  Customs  yielded 
^■39,000  less  and  estate  duties  ;^i86,ooo  less.  Stamps 
ilso  declined  ;^28,ooo,  but  the  land  tax  yielded  ;^5o,ooo 
more,  income-tax  rose  ^848,000,  land  values  ;^io,ooo, 
and  the  Post  Office  j^'20,000,  while  miscellaneous  gave 
-£•7)745  more,  an  increase  nearly  neutralised  by  the 
decline  of  ;^S,ooo  in  the  income  from  Suez  Canal 
shares,  &c.  Nothing  came  in  this  year  from  the  China 
indemnity  against  ;^"25o,492  a  year  ago,  else  the 
revenue  would  have  looked  still  more  magnificent.  As 
it  was  supply  services  and  a  payment  of  ;^i  10,380  on 
local  taxation  account  absorbed  ;^3,836,48i,  or 
^1,226,722  more  than  a  year  ago,  and  ;^i  1,903  was 
jjaid  out  on  Suez  Canal  account,  but  these  disburse- 
ments left  bank  balances  increased  by  ;^3, 53 1,064,  so 
that  the  total  of  ;^i2,977,249  is  now  ;^i, 400, 043  bigger 
than  that  of  the  corresponding  date  twelve  months  ago. 
This  is  why  the  open  money  market  is  again  and 
already  so  hard  up  and  driven  to  depend  upon  the  loans 
raised  at  the  Bank  of  England.  It  will  continue  in 
(  tiependence  upon  the  bank  for  the  rest  of  this  quarter, 
and  if  anything  occurs  meantime  to  send  money  rates 
much  higher  abroad  the  embarrassment  might  become 
acute. 


That  was  an  interesting  debate  which  arose   in  the 
House  of  Commons  on  Thursday  on  the  special  favour 
-shown  to  the   eminent  lirm  of   Samuel   Montagu   and 
'Co.  in  the  matter  of  the  purchase  of  silver  by.it  for  the 
Indian   Government.      The   interest   lay   chiefly   in   the 
■•question,  "  Why  was  this  firm,  a  relative  of  the  prin- 
■  cipal  partners  in  which  is  Under-Secretary  of  State  for 
India,  selected  to  buy   silver   for  the  Indian    Govern- 
ment? "     "  Because  secrecy  was  necessary,"  says  the 
India  Office  official,  well  schooled,  and  the  answer  does 
not  convince,  wc  regret  to  say.      Tiie  further  question, 
""  Why  did  the  Indian  Government  so  neglect  its  duties 
as  to  render  emergency  and  secret  purchases  of  silver 
necessary?  "  was  neither  asked  nor  answered.     There 
ought  10  have  been  no  necessity  for  the  break  in  the 


ANSWERS   TO   QUERIES. 

One  Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  aad  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiliingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif>-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


routine  had  the  Government  of  India  attended  pro- 
perly to  its  business.  That  is  not  the  worst  of  the 
affair  either.  Coupled  with  the  prominence  given  to 
Sir  Rufus  Isaacs'  congratulations  by  cable  to  his 
brother,  the  manager  of  the  Marconi  Co.,  the  Samuel 
Montagu  and  Co.  incident  has  strengthened  much  the 
anti-Semite  prejudices  with  which  the  country  is  in 
danger  of  becoming  over-charged.  "  There  is  far  too 
much  Jew  in  the  Government,"  says  the  discontented 
Anglo-Saxon*  and  he  says  it  more  and  more  openly 
and  with  more  and  more  support  and  sympathy  in 
consequence  of  such  incidents  as  the  secret  employment 
of  Messrs.  Samuel  Montagu  and  Co. — a  most  respect- 
able and  reputable  Jewish  firm,  but  nevertheless  an 
intimate  connection  of  the  Under-Secretary  of  State  for 
India — in  the  silver-buying  business  of  the  India 
Council.  "  Who,"  it  is  asked,  "  prompted  the  firm  to 
write  that  letter — that  tipping  and  touting-for-business 
letter — which  brought  it  the  business  which,  in 
'  saving  '  the  Indian  Government  ;£'i 75,000  or  so, 
netted  it  a  handsome  commission?  "  Mr.  Baker  slipped 
by  awkward  questions  like  that  with  brilliant  adroit- 
ness, but  his  silence  has  not  diminished  the  race  pre- 
judice now  finding  expression  in  political  circles  of  all 
colonies.  Our  good  Jewish  citizens  should  take  note. 
They  are  in  a  minority  still. 


It  is  remarkable  that  the  two  most  elaborate  analyses 
of  the  nation's  business  made  by  bank  chairmen  this 
year  have  been  the  essay  of  Sir  Edward  Holden,  Bart., 
noticed  a  fortnight  ago,  and  the  speech  delivered  by  the 
chairman  at  the  meeting  of  Lloyds  Bank,  Ltd.,  held  in 
Birmingham  on  the  7th  inst.  Said  chairman,  Mr. 
Vassar-Smith,  surveyed  the  home  trade  in  all  its  lead- 
ing branches  in  a  manner  as  thorough  as  Sir  Edward 
Holden 's  review  of  the  f>osition  of  foreign  markets,  and 
it  is  singular  that  neither  of  these  gentlemen,  who  now 
preside  over  the  two  largest  banks  in  the  three 
kingdoms,  if  not  in  the  world — both  of  whom  have 
seen  their  banks  grow  up  to  their  present  magnitude 
from  humble  beginnings  in  the  Midlands — should  have 
a  single  word  to  say  about  the  terrible  sufferings  the 
country  has  had  to  bear  through  our  neglect  to  follow 
the  advice  of  Mr.  Joseph  Chamberlain,  Birmingham's 
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chosen  citizen.  There  is  no  industry  mentioned  by  Mr. 
Vassar-Smith  which  was  not  doing  well  last  year. 
Cotton  spinning  and  manufacturing  have  been  prosper- 
ing, notwithstanding  the  high  prices  for  raw  materials. 
The  great  iron  and  steel  trades  of  the  Midlands  are  in 
a  flourishing  condition—"  all  reports  are  favourable 
—and  Birmingham's  speciality  in  jewellery  and  silver 
has  done  so  well  that  the  nett  results  for  1912  "  will 
prove  satisfactory  to  most  manufacturers."  Even 
saddlery  and  harness,  which  may  be  supposed  to  suffer 
through  the  spread  of  automobiles,  and  still  more 
through  the  high  prices  of  hides,  is  not  in  a  despondent 
condition.  Many  makers  have  added  fancy  leather 
goods  to  their  business,  and  are  thus  developing  a  new 
source  of  output.  In  short,  the  whole  speech  is 
buoyant,  and  only  towards  the  end  do  we  get  words  of 
caution  ;  but  even  here  Mr.  Vassar-Smith  says  that  he 
does  not  wish  to  suggest  cause  for  anxiety  in  the  points 
alluded  to  by  him,  "  although  one  may  perceive  reasons 
for  caution  without  fearing  trouble."  Mainly  ttie  source 
of  difficulty,  in  his  opinion,  will  be  the  enormous  con- 
sumption of  capital  and  consequent  advance  in  the 
prices  that  will  have  to  be  paid  for  it.  In  no  other 
country  could  a  rnore  cheerful  and  encouraging  speech 
have  been  made  by  the  chairman  of  any  bank. 


Just  as  when  Madero  as  "  rebel  "  was  wrestling  with 
ex-President  Diaz  we  supported  the  man  in  authority, 
so  now  we  cannot  help  wishing  success  to  the  Govern- 
ment headed  by  him  as  President.  The  successful 
revolutionist  of  two  years  ago  in  the  lamentable  con- 
flict now  raging  within  the  city  of  Mexico  represents 
"  law  and  order,"  the  rnost  precious  of  all  inheritances. 
If  the  forces  under  Madero  are  beaten  by  the  insur- 
gents, intervention  in  Mexico  by  the  United  States 
Government  is  practically  certain.  The  amount  of 
money  sunk  by  United  States  capitalists  in  Mexican 
enterprises  is  far  too  large  to  permit  any  other  solution 
of  the  trouble.  At  bottom  Mexican  unrest  and  prone- 
ness  to  revolts  is  probably  due  to  agrarian  rapacities. 
Under  the  old  Spanish  laws  it  remains  possible  for  indi- 
viduals and  communities  to  own  enormous  tracts  of 
country  and  to  keep  the  people  who  live  under  these 
monopolists  in  a  state  of  slavery  or  of  unrelievable 
want.  Had  the  homestead  laws  of  the  United  States 
been  in  force  in  the  Mexican  Republic  we  should  pro- 
bably have  seen  it  filled  long  ere  now  with  a  contented 
and,  on  the  whole,  prosperous  population.  The  fact 
that  a  radical  reform  in  the  Mexican  land  laws  is 
dernanded  may  reconcile  many  people  to  the  advent  of 
United  States  troops  to  restore  order.  It  is  none  the 
less  a  lamentable  eventuality,  and  one  which  may  pro- 
duce endless  affliction  for  the  masterful  Northerners, 
unless  they  are  careful  to  educate  the  Mexican  people 
to  manage  their  own  affairs.  To  annex  Mexico  at  the 
bidding  of  the  millionaires  who  hold  Washington  and 
its  Government  between  finger  and  thumb  would  be  to 
take  a  long  step  towards  the  extinction  of  civic  liberty 
all  over  the  North  American  continent. 


It  is  not  surprising  that  a  wail  from  the  underwriters- 
of  new  issues  should  find  expression  in  the  Times.  In 
its  Thursday's  issue  it  says  that  the  news  of  that  New 
Zealand  loan  then  being  underwritten  was  felt  to  be 
"  the  last  straw  "  placed  on  the  top  of  the  big  load 
of  commitments  already  carried  by  the  underwriting 
people.  How  much  stock  of  all  descriptions  these  in- 
termediaries are  carrying  now  on  money  borrowed 
from  their  bankers  at  high  and  rising  rates  of  interest 
it  is  vain  to  try  and  find  out.  We  made  an  attempt 
early  this  week,  only  to  be  convinced  that,  although, 
it  was  possible  in  a  few  instances  to  get  at  the  propor- 
tion of  this  or  the  other  loan  the  underwriters  had  had 
to  take  up,  the  aggregate  amount  of  such  pawned 
abortions  was  quite  unattainable.  Some  remote  con- 
ception of  it  may  be  reached  by  treating  the  increase 
in  bank  deposits  as  in  large  part  the  production  of 
over-zealous  underwriting,  but  we  could  only  make  a 
vague  guess.  What  is  patent  beyond  question  is  the 
gradual  absorption  of  banking  resources  in  new  securi- 
ties which  have  not  found  lodgment  in  the  safes  of  the 
individual  investor.  Some  securities  that  failed  have, 
we  believe,  been  carried  for  years,  unsaleable  even- 
when  offered  at  a  discount  which  meant  a  loss  to  the 
underwriting  holders.  What  would  happen  were  a 
deadlock  really  to  arise  we  dare  not  try  to  picture, 
but  one  thing  is  obvious,  the  market  and  its  .surround- 
ing phalanx  of  underwriters,  bankers,  trusts,  insurance- 
offices,  brokers,  jobbers  and  private  citizens  must 
come  to  some  sort  of  an  agreement  to  ask  higher  rates 
from  borrowers  in  order  to  check  the  swarm.  That 
they  should  lend  at  3^  and  4  per  cent,  when  monev  is^ 
costing  them  5  and  6  per  cent.,  with  the  probability 
of  7  and  8  per  cent,  lying  not  far  ahead,  looks  quite 
unthinkable  foUv. 


Is  Australasia  going  to  run  Canada  hard  this  year  in 
demanding  assistance  from  our  Money  market?  It 
almost  looks  like  it,  for  we  estimate  that  the  various 
colonies  out  there  have  taken  powers  to  borrow  more 
than  ;^30, 000,000  of  new  money  this  year.  They  may 
not  raise  all  this  now,  but  they  can  do 'it  if  the  sp'irit  so 
moves  them  and  if  lenders  here  can  be  got  to  subscribe 
for  their  loans.  New  Zealand  is  in  the  market  this 
week  for  ;^3, 500,000;  New  South  Wales,  allowing  for 
^2, 549, 000  of  old  debt  falling  due  in  October,  may 
raise  ;^6, 500,000  of  new  money.  South  Australia 
nearly  ;if6,ooo,ooo,  and  Western  Australia  nearly 
;65>7.SO,ooo.  Virtoria,  too,  wants  more  money,  but 
says  it  will  borrow  all  it  requires  in  the  colonies,  and 
will  be  in  a  happy  position  should  it  prove  able  to  do 
that.  Already  this  year  we  have  had  ;^3, 300,000 
raised,  j^2, 000,000  by  Queensland  and  ;^i,30o,ooo  by 
Tasmania,  and  the  drought  In  Australia  as  well  as  the 
freedom  with  which  imports  have  been  mounting  must 
force  the  whole  group  to  rather  hustle  us  to  help  them. 


Between  April  i  and  December  31  the  Canadian 
Agency  states  that  334,083  immigrants  entered" 
Canada.  Of  that  total  220,285  came  in  through  ocean 
ports,  the  remaining  113,798  arriving  from  over  the 
United  States  border.  These  figures  show  increases 
in  both  British  and  Yankee  immigration  to  Canada  for 
igi2,  and  the  indications  are  that  the  inflow  will  be- 
very  much  more  active  in  1913;  "in  fact,"  says  the 
circular,  "  there  has  been  practically  no  cessation  of 
immigration  with  the  coming  of  cold  weather.  The 
numbers  are  not  .so  large  as  during  the  summer,  but 
there  is  not  a  week  that  does  not  bring  its  quota  of 
new  settlers  into  the  Canadian  West."  Doubtless  if 
they  are  of  the  right  sort  these  settlers  will  for  a  time 
find  work,  because  railway  building  is  to  go  ahead  this 
year  at  a  tremendous  pace.  The  Canadian  Pacific  has 
already  given  contracts  for  the  building  of  807  miles 
of  new  road  largely  within  the  Province  of  Alberta, 
and  the  Canadian  Northern  and  Grand  Trunk  Pacific 
are  not  likely  to  be  much  behindhand.  Many  millions 
will  be  poured  out,  and  therefore  work  is  sure  to  be- 
abundant  for  everybody. 

It  is  to  be  hoped  that  the  House  of  Commons  is  never 
going  to  make  itself  ridiculous  and  Mr.  L.  J.  Maxse 
into  a  martyr  over  his  refusal  to  disclose  the  name  of 
his  informants.  From  the  Marconi  Committee's  point 
of  view  it  was  doubtless  very  wrong  of  him  to  assume 
that  attitude,  but  as  a  journalist  his  refusal  was  perfect 
reasonableness  and  propriety.  It  would  simply  be 
impossible  for  a  responsible  newspaper  or  magazine 
editor  to  get  any  valuable  Information  at  all  if  he 
earned  for  himself  the  reputation  of  being  a  betrayer. 
At  all  costs  Mr.  Maxse  must  keep  the  secrets  con- 
fided to  him,  and  if  the  individuals  aggrieved  by  the 
irresponsible  chatter  summarised  in  the  pages  of  the 
National  Review  feel  that  they  must  have  redress  and 
get  the  mud  washed  off,  they  must  have  recourse  to 
actions  for  libel — criminal  actions  by  preference,  not 
actions  for  damages.  It  woujd  be  piquant,  indeed, 
were  the  Attorney-General  to  be  moved  by  a  libelled 
colleague  to  issue  his  fiat  authorising  a  criminal  pro- 
secution. For  the  rest,  Mr.  Maxse's  defence  of  the 
mud-slinging  indulged   in  over  the   Marconi  contract 
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-was  by  far  the  ablest  yet  made  public.  He  clearly  and 
frankly  accepted  the  responsibility  for  the  publication 
of  the  accusations  and  justified  them,  making  his 
"  points  "  in  a  most  effective  manner — as  when  he 
.dwelt  upon  the  manner  in  which  Sir  Rufus  Isaacs' 
telegram  of  congratulation  to  his  brother  was  utilised 
to  foment  the  scandalous  gamble  in  Marconi  shares. 


With  all  that  Mr.  Maxse  said  about  that  impudent 
and  thievish  gamble,  most  people  will  be  in  agreement. 
Where  we  do  differ  from  accusers  like  this  sincerest 
of  men,  is  in  the  method  of  attack.  We  do  not  believe, 
and  never  have  believed,  that  any  Minister  was  guilty 
of  joining  directly  in  the  gamble,  and  are  as  con- 
vinced as  one  can  be,  without  having  all  the  documents 
in  evidence  before  us,  that  proof  of  Ministerial  com- 
plicity does  not  exist.  It  is  only  too  easy  to  get  up  a 
Stock  Exchange  gamble  in  the  present  day  when  the 
■extravagance  of  all  classes,  and  above  all  of  the 
-classes  deemed  wealthy,  tends  to  impoverishment  and 
generates  a  devouring  hunger  for  illicit,  sudden  gains. 
Some  high  official  has  but  to  drop  an  indiscreet  remark 
to  the  lady  beside  him  at  a  dinner  table,  and  a  boom 
may  forthwith  start.  The  lady  wants  money  badly 
to  pay  debts  that  should  never  have  been  contracted. 
She  buys  on  the  hint  given,  probably  often  unwittingly 
given,  tells  her  friends  to  buy,  the  friends  buy  and 
spread  the  "tip,"  and  the  thing  runs  like  a  moun- 
tain fire.  "  So-and-so  said  this,  that  is  enough  for 
me,"  expresses  the  mind  and  habit  of  men  and  women 
"  in  society."  All  the  mad  gamble  can  go  on,  and  the 
people  responsible  for  the  hints  out  of  which  it  arises 
may  be,  and  probably  are,  perfectly  innocent.  Had 
Mr.  Maxse,  Mr.  W.  R.  Lawson,  and  others  attacked 
the  policy  of  the  Government  in  entering  into  this  con- 
tract, and  endeavoured  to  exhibit  the  folly  of  it,  they 
might  have  done  a  great  public  service.  Unfor- 
tunately, they  rank  .amongst  the  most  persistent  and 
untiring  advocates  of  that  waste  of  public  money 
on  armaments  and  adjuncts  of  armaments  which  is 
rapidly  bringing,  not  only  this  United  Kingdom  of 
ours,  but  the  Empire  also,  to  a  condition  of  usury- 
bound  helplessness. 


Sincere  congratulations  and  cordial  good  wishes  for 
the  future  are  offered  by  The  Investors'  Review  to 
the  owners  and  conductors  of  the  Financial  Times, 
which  on  Thursday  issued  a  big  number  in  celebration 
of  the  twenty-fifth  anniversary  of  its  foundation.  No 
financial  newspaper  in  the  world  stands  higher  than  this 
well-known  and  much-read  journal.  It  never  rushes  to 
extremes  in  its  criticisms,  and  its  conductors  must 
many  times  have  made  sacrifices  of  immediate  apparent 
gain  in  the  interests  of  truth  and  fair  play.  The  anni- 
versary number  runs  to  36  pages,  including  a  special 
Mining  Supplement  of  16  pages,  which  goes  over  the 
history  of  British  investments  and  enterprise  in  con- 
nection with  mines  all  over  the  world,  the  letterpress 
being  accompanied  by  appropriate  illustrations.  In  the 
body  of  the  paper  we  get  surveys  of  shipping  and  rail- 
way enterprises  during  the  past  quarter  of  a  century, 
articles  on  telegraphy,  on  Latin-America,  on  type- 
writing machines,  famous  issuing  houses  in  London, 
Lombard  Street,  and  so  forth.  The  number,  in  fact,  is 
one  worth  keeping  and  filing  away,  were  it  not  that  its 
size  militates  against  preservation. 


The  best  of  it  is  that  the  company  owning  this  news- 
paper prospers.  Along  with  the  number  celebrating  its 
twenty-fifth  anniversary  we  get  the  report  and  balance- 
sheet  for  the  calendar  year  1912,  and  learn  from  it  that 
profits  rose  by  ;^9,84i  to  £^,2,3,77.  Adding  ^24,189 
brought  forward  there  is  £7C>,?,66  to  divide,  or  ;i^i4,570 
rnore.  The  directors  accordingly  after  paying  the  usual 
dividend  of  15  per  cent,  for  the  year  on  the  ordinary 
shares  give  them  a  bonus  of  12*  per  cent,  as  compared 
with  7J  per  cent,  in  the  previous  year,  so  that  alto- 
-gether  the  lucky  holders  of  these  ordinary  shares  get 


27J  per  cent,  for  191 2,  compared  with  22 J  per  cent,  a 
year  back.  That  does  not  absorb  all  the  additional 
profits,  for  ;^i5,ooo,  as  against  ;^5,ooo  for  igii,  is 
added  to  the  general  reserve,  raising  it  to  ;^40,ooo,  all 
which  is  good  and  careful  finance.  The  balance-sheet 
shows  cash  up  ;£^i4,iS7  to  ;^30,494,  and  although  the 
value  of  the  plant  and  machinery  is  up  £3,482  on  the 
year  to  ;^67,743,  ;^5,28i  was  none  the  less  written  off 
for  depreciation.  'I'lie  rapid  extension  of  the  business 
doubtless  compels  these  additions,  but  they  are  being 
steadily  written  off,  and  by  and  by  no  doubt  the  item 
"copyrights  and  g<x)dwill  "  standing  at  ;£,'200,403 
will  also  be  written  down  so  as  to  create  a  secret 
reserve.     But  it  is  a  good  show  as  it  stands. 


With  reference  to  the  article  in  last  week's  issue  on 
the  Commonwealth  Oil  Corporation  mystery  a  corre- 
spondent writes  : — "  I  fell  a  victim  to  the  name  of  Sir 
J.  Brunner  on  the  issue  of  6  per  cent,  debentures  when 
I  understood  all  the  initial  difficulties  were  over  and  it 
would   be  smooth  sailing   to  the  land  of  promise  and 

dividends.    I  wrote  to  ,  the  secretary,  who  told 

me  oil  was  being  produced  and  marketed,  and  in  con- 
sequence I  bought  another  debenture."  When  default 
came  further  correspondence  ensued,  and  the  writer  of 
the  letter  is  now  justly  angry  at  what  he  obviously 
regards  as  the  purse-proud  insolence  with  which  Sir 
John  Brunner  has  treated  his  complaints.  After  all.  Sir 
John  is  morally  responsible  towards  those,  and  they 
were  many,  who  put  money  in  the  concern  on  the  faith 
of  his  name.  That  faith  misled  us,  among  others — not 
to  invest,  but  to  speak  well  of  prospects  so  that 
others  were  led  to  invest,  and  it  will  not  do  at  this  time 
of  day  for  the  great  man  to  imitate  the  tactics  of 
Brer  Rabbit.  There  must  be  a  cause  or  causes  other 
than  those  incident  to  mere  swindling  for  the  lament- 
able fiasco.  It  is  time  to  speak  out  and  let  us  know 
why  all  the  pleasant  words  used  read  to-day  like  the 
alluring  falsehoods  of  a  bucket-shop. 


The  alleged  extraordinary  value  of  the  nqw  famous 
Jemaa  property  of  the  Anglo-Continental  Mines  Co. 
has  now  definitely  been  declared  a  myth.  Yesterday 
the  company  issued  a  circular  stating  that  prospecting 
operations  for  alluvial  tin  on  the  Jemaa  property  have 
been  unsuccessful,  and  that  the  following  cablegram 
from  Mr.  Rumbold,  the  company's  consulting  engineer 
in  Nigeria,  had  been  received  : — "  There  is  really 
no  hope  for  our  properties  at  Jemaa,  lode  or 
alluvial.  Completed  report  mailed  on  Feb- 
ruary 10."  The  history  of  the  Jemaa  bore, 
which  resulted  in  the  price  of  the  shares 
being  manipulated  in  an  extraordinary  manner — it 
touched  ;^8,  we  believe — in  the  spring  of  last  year 
cannot  have  pleasant  memories  for  the  share- 
holders. Their  only  consolation  is  that  the  board 
proposes  to  pay  a  dividend  for  the  past  year  of  15  pyer 
cent.,  as  compared  with  10  per  cent,  for  191 1.  The 
annual  meeting  of  shareholders  will  be  held  about  the 
middle  of  March,  when  full  reports,  by  mail,  on  the 
various  properties  will  be  available.  It  should  prove 
an  interesting  meeting. 


A  circular  has  been  issued  by  the  Santa  Fi  Land  Co., 
Ltd.,  setting  forth  the  reasons  why  it  has  transferred  its 
business  to  the  Forestal  Land  Co.,  and  explaining  the 
position  of  its  own  proprietors.  The  Santa  Fe  Co.  will 
remain  a  separate  concern,  at  any  rate  during  the 
currency  of  the  option  certificates  and  until  the  redemp- 
tion of  the  5  per  cent,  debentures  outstanding.  The 
business  is  transferred  to  the  Forestal  Co.  as  from  July 
I  last,  and  the  Santa  Fd  shareholders  will  receive  a 
dividend  of  6^  per  cent,  or  at  the  rate  of  12^  per  cent, 
per  annum  for  the  half-year  then  ended,  said  dividend 
taking  the  place  of  the  interim  dividend  of  aj-  per  cent 
hitherto  paid  by  the  company  in  May.  From  the  begin- 
ning of  the  present  year  the  Forestal  ordinary  and 
participating  preferred  shares  allotted  to  the  Santa  F^ 
Co.  in  exchange  for  its  own  shares  will  rank  for  divi- 
dend out  of  the  Forestal  Co.  's  profits  on  the  same  basis 
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as  the  existing  securities  of  that  company.  The  rights 
represented  by  the  option  certificates  continue  in  torce 
until  December  31  of  this  year,  and  holders  will  be 
entitled  on  payment  of  £2  los.  per  share,  until  the  ex- 
piration of  this  term,  to  lodge  their  option  certificates 
at  the  company's  offices  to  be  exchanged  for  Santa  Fe 
Co.'s  shares  in  accordance  with  the  terms  of  issue. 
Particulars  are  added  with  reference  to  the  position  of 
the  Forestal  Co.,  but  it  is  so  well  known  that  they  do 
not  require  to  be  recapitulated  here.  The  security 
offered  by  it  to  the  Santa  Fe  Land  Co.'s  shareholders 
is  more  than  ample. 

Changes  are  so  many  under  the  Du  Cros  manage- 
ment of  the  Dunlop  Pneumatic  Tyre  and  Dunlop 
Rubber  Companies,  that  we  despair  of  being  able  to 
give  any  clear  epitome  of  the  facts.  We  grumbled  last 
November  about  the  Rubber  Co.'s  display,  and  now 
we'  have  the  accounts  of  both  companies  before  us, 
equally  mysterious.  In  fact,  the  most  interesting  thing 
mentioned  is  the  proposal  made  by  the  Pneumatic  Co.'s 
board  to  change  the  name  and  to  call  it  henceforth  the 
Parent  Tyre  Co.,  Ltd.  Owing  to  the  acquisition  by 
the  Dunlop  Rubber  Co.  of  the  Tyre  Co.'s  goodwill, 
trade  marks  and  trade  names,  the  change  proposed 
is  advisable  so  as  to  avoid  confusion.  The  Rubber  Co., 
in  fact,  is  now  the  "  trading  arm  "  of  the  organisation, 
and  perhaps  some  day  the  two  may  be  amalgamated 
altogether.  According  to  the  balance-sheet  for  the 
year  ended  August  31  last  the  assets  of  the  Tyre  Co., 
henceforth  to  be  called  the  Parent  Co. — when  the 
shareholders  have  given  their  sanction — consist  of 
712,468  ordinary  shares  in  the  Dunlop  Rubber  Co., 
together  with  the  6  per  cent,  royalty  agreement  as 
valued  by  the  directors.  This  is  an  increase  of  136,446 
shares  compared  with  the  number  held  a  year  ago,  and 
including  other  investments  at  cost,  down  ;^73,299  to 
;^47,996,  the  value  of  the  entry  is  ;^2,i46,9o8. 
Beyond  this  the  company  has  no  possessions  outside 
sundry  debtors,  including  dividends  accrued,  amount- 
'"&  to  ;^io8,24o,  a  figure  ^467,292  less  than  that  of 
twelve  months  before,  but  then  cash  and  bills,  freehold 
and  leasehold  properties,  plant,  &c.,  goodwill,  stocks 
in  hand  are  all  omitted  from  the  summary  balance- 
sheet  now  presented,  the  omission  being  probably  due 
to  the  rearrangement  of  affairs  consequent  on  the 
transfer  of  property  in  the  end  of  last  year.  For  the 
same  reason,  no  doubt,  the  sundry  debtors  have 
vanished,  as  also  the  reserve  of  ;^25,ooo,  and  the 
profit  and  loss  account,  does  not  contain  this  year  any 
entry  as  to  directors'  and  trustee  fees,  or  depreciation 
allowance.  The  whole  thing,  indeed,  is  as  mysterious 
as  it  can  well  be,  but  the  companies  prosper  and  pav 
dividends,  so  why  should  we  grumble  ?  The  Tyre  Co.  's 
deferred  shares,  to  ibe  sure,  get  nothing,  and  the 
ordinary  have  still  2  per  cent,  of  arrears  to  receive 
in  spite  of  the  10  per  cent,  paid  for  the  year  ended 
August  31  last,  but  that  may  soon  be  made  up  should 
times  continue  favourable. 


and  patents  altogether  by  a  draft  of  ;^i2i,34i  jrom 
the  reserve,  and  as  said  reserve  is  increased  by 
-f-xb\  404  no  objection  can  be  raised.  On  the  contrary, 
the  proposal  is  much  to  be  commended.  The  balance 
left  subject  to  managing  directors'  commission,  is 
Xic  477  lower  at  £z^;Oi\.  It  is  proposed  to  create 
600,000  new  6  per  cent.  £1  preference  shares,  and  an 
extraordinary  meeting  will  be  held  to  sanction  the 
addition  When  duly  authorised  the  board  will  offer 
400  000  of  these  new  shares  for  public  subscription, 
and'  the  company  can  doubtless  make  good  use  of  the 
money  for  its  business  has  rather  stretched  its  credit. 
It  owed  on  August  31  last  £lop,<)x^  to  sundry 
creditors  and  on  bills  payable,  and  carried  a  stock 
valued  at  7:886,918,  while  its  cash  and  bills  receivable 
stood  at  a  mere  ;^i68,9i4.  "  New  and  profitable  busi- 
ness continues  to  accrue,"  the  report  states,  and  we 
have  no  doubt  it  does.  All  the  more  reason  why  the 
accounts  should  be  full,  simple  and  so  clear  as  to  be 
easily  comparable  from  year  to  year. 

The  Chillagoe  Co.  is  to  undergo  a  further  recon- 
struction, and  a  special  meeting  will  be  held  at 
Melbourne  on  February  20  to  consider  the  proposals. 
It  is  proposed  to  form  a  new  company,  which  will  issue 
shares  to  the  old  company  for  distribution  amongst 
its  shareholders  and  others.  A  prospectus,  it  is  stated, 
will  be  issued  in  due  course  showing  the  terms 
upon  which  shareholders  will  be  entitled  to  take  up 
shares  proportionatelv  to  their  present  holding.  The 
amount  of  fresh  capital  which  will  be  asked  for  is- 
;^i8o,ooo,  equal  to  3s.  per  share.  In  setting  forth 
their  reasons  for  making  this  proposal  the  directors^ 
state  that  work  is  about  to  commence  on  the  con- 
struction  of  a  Government  railway  to  connect  the  com- 
pany's Chillagoe  Railway  with  the  Mt.  Mulligan  coal- 
field, and  that  in  order  to  secure  the  benefits  which 
such  a  railway  is  destined  to  bestow  on  the  company,  it 
is  necessary  to  prepare  and  equip  the  mines  immediately 
with  suitable  plant  for  the  economical  production  of 
coal  and  the  manufacture  of  coke.  It  is  expected  that 
the  railway  will  be  completed  within  a  year.  The 
capital  of  the  present  company  is  ;^587,5oo,  in  shares 
of  I  OS.  each  ;  but  no  dividend  has  ever  been  paid.  The 
necessity  for  raising  fresh  capital  may  be  urgent  and 
in  the  best  interests  of  the  company,  but  we  should 
have  thought  that  further  particulars  of  the  scheme, 
especially  in  regard  to  the  capitalisation  of  the  new 
concern,  should  have  been  vouchsafed  by  the  directors, 
who  in  their  circular  plainly  indicate  that  they  value 
the  company's  properties  at  a  very  high  figure.  That 
may  be  taken  to  indicate  that  they  intend  to  capitalise- 
the  new  company  correspondingly. 


As  for  the  Dunlop  Rubber  Co.,  Ltd.,  what  is  there 
to  say  about  it  now  more  than  was  said  when  its 
report  and  accounts  were  issued  in  November  last  along 
with  the  circular  setting  forth  the  terms  of  the  deal 
by  which  the  Tyre  Co.  was  to  be  absorbed  ?  The 
dividend?  Ah,  to  be  sure.  In  November  the  directors 
were  unable  to  pay  any  dividend  ;  they  just  "  retained  " 
the  money  until  they  saw  things  clearer.  But  now 
they  make  amends,  say  nothing  about  bad  times,  and 
bestow  a  dividend  of  12J  per  cent,  upon  the  ordinary 
shares  for  the  year.  This  comp  ires  with  20  per  cent, 
paid  for  1910-11,  but  now  ;^36i,404  is  carried  to  re- 
serve, whereas  a  year  ago  only  ;^2C)o,ooo  was  put  away 
in  that  direction.  In  both  years  the  sum  placed  to 
reserve  exceeded  the  profit  made  by  new  capital  issues 
during  the  year;  in  igio-ii  the  excess  was  ;^40,ooo 
and  in  191 1 -12  it  was  ;^9o,ooo.  Nothing,  however, 
was  written  off  last  year  for  depreciation  on  invest- 
ments, and  patents,  which  got  ;^i5,ooo  for  1910-11. 
Jt  is,  however,  proposed   now   to  extinguish  goodwill 


A  cordial  welcome  was  always  extended  to  Mr; 
W^alter  R.  Skinner's  "  Mining  Manual,"  and  now  thar 
it  has  been  amalgamated  with  the  "Mining  Year- 
Book,"  .so  long  issued  by  the  Financial  Times,  its 
usefulness  will  be  greater  than  ever.  It  will  be  without 
a  rival  and  is  cheap  at  15s.  nett,  for  it  covers  theentirc 
field  of  British  enterprise  in  mining  and  gives  the 
latest  particulars  concerning  far  more  of  such  ventures 
than  any  other  book  of  the  kind  in  existence.  Fuller 
particulars  are  now  given  than  was  possible  or  prac- 
ticable in  the  rival  books,  so  that  the  new  book,  the 
issue  of  which  for  1913  has  just  made  its  appearance; 
will  be  wanted  by  everybody  who  possesses  or  has- 
to  deal  with  mining  shares  on  a  large  scale. 


BOOKS  RECEIVED. 


The  Directory  of  Directors  for  1913,  price  15s.  nett,  edited  by 
Thomas  Skinner-Otherwise  Sir  Thos.  Skinner,  B'rt.— is  now  to 
hand,  and  proves,  as  usual,  to  be  an  accurate  and  never-failing  book 
of  reference.  During  the  past  year  1,900  name' disappeared  from 
the  directorial  army,  and  2,300  came  on.  so  that,  unlike  the 
Territorials;  the  force  increases  and  now  numbers  "  very  nearlv 
23,000." 

Kilik's  Argentine  Railway  Manual  for  1913,  price  2s.  6d.  nett,  is 
now  so  wpII  known  and  trusted  that  the  mere  ^mention  of  its 
appearance  should  ensure  a  good  demand  for  it.  The  map  at  the 
beginning  is  wonderfully  clear,  its  size  considered 
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Underground  Electric  Railways  Co.  of 
London,  Ltd. 

So   rapid   are  the  developments   and   extensions  of 
this,  the  most  remarkable  "holding  "  company  of  the 
kind    in    the  country,   that  it   is   nearly   impossible   to 
make  comparisons    with    the    previous  year,    and    we 
shall  have  to  postpone,  for  at  any  rate  another  twelve 
months,    any    documented    attempt    to    estimate    pro- 
spects.     Something,    however,   of  the    extent    of    the 
changes  which  took  place  within  the  past  year  may  be 
gathered  from  a  comparison  of  the  schedules  of  income 
from    investments    appended    to    the    reports    for    the 
December  half  of  each  of  the  past  two  years.     At  the 
end  of   191 1  the  company  had  an  income  of  ;£^8i,585 
from  its  investments  in  the  London  Electric  Railways 
Co.     For  the  past  year  this  income  was  ;^i  1,418  less 
at  £70,167.    The  Metropolitan  District  Railway  in  191 1 
gave  ;£^i 5,633  for  the  second  six  months,  and  for  the 
half-year  ended  December  31  last  £i7,9S^'  or  ;£^2,3i9 
more.      In  both  years  the  company  has  held  ;^20,ooo 
nominal    of     Metropolitan     Railway    ordinary     stock, 
which  yielded  it  £164  15s.   lod.  for  the  half-year,  but 
it  had  no  income  from  the  London  General   Omnibus 
to.  in  191 1,  and  that  gave  it  ;£^92,o4o  in  the  past  half- 
year.     Also  the  Associated  Equipment  Co.,  Ltd.,  was 
not  in  existence   in    191 1,  and   for  the  past   half-year 
it  yielded  the  Underground  Co.  _;^62,50o.      Moreover, 
there  is  now  a  "  sundry  "  income  of  ;^30,98o,   which 
was  not  visible  then.     In   these  ways,   after   allowing 
for  the  income-tax  deducted  and  recoverable,  the  nett 
revenue  for  the  December  half  of  last  year  is  larger 
^y    j6^i73>962   at   ;^278,oo7.      From   this    the    interest 
charge  on  ;^i,73o,ooo  4J  per  cent,  bonds  of  1933  takes 
away    ^^41,336,   but    that    is  ;^26,ii3    less    than    the 
deduction    necessary   twelve   months   ago,   because    in 
the   interval   ;^i  ,088,700  of  the   bonds  have   been   re- 
deemed.     Consequently    the   surplus   of   ;^236,67o    is 
about   ;^io5,oc)o  up,   notwithstanding  the  fact   that  a 
year   ago  ;£^25,o48  nett  came  from  the  Power-House 
undertaking,   now  leased  to  the   Metropolitan  District 
and   Underground  Electric   Railways  Companies.      All 
this  gain,  however,  and  more,  is  absorbed  bv  the  new 
charges   imposed    during    the  year    or   by   the    larger 
dividend  paid.     These  come  to  ;£'i84,2i5  more  for  the 
six  months,  and  include  ^38,190,  being  the  half-year's 
interest    at   the    rate    of  6    per    cent,   per   annum   due 
f-     upon    the    ;^i, 273,000    6   per    cent,    first    cumulative 
income  debenture  stock.     Then  the  income  bonds,  the 
amount     of    which     outstanding     was    increased     by 
;^i,2o8,ooo  during  the  year  to  ;^6, 136,050,  get  their 
full    interest  at    the  rate  of  6   per  cent,    per   annum, 
whereas   a  year   ago   they  received  only   i   per  cent., 
.•     or  2  per  cent,  per  annum.     This  payment  alone  adds 
;^i46,025  to  the  amount  paid  out,  and  leaves  ;^2,996 
to  be  carried   forward. 

No  true  comparison  can  be  made,  as  the  board  justly 
says,  upon  the  basis  of  the  figures  as  published,  nor 
can  we  draw  any  useful  lessons  from  them.  Earnings 
increased  on  all  the  properties  connected  with  the 
company,  and  the  progress  made  by  the  London 
(General  Omnibus  Co.,  the  latest  acquisition  whose 
accounts  come  into  the  Underground  Electric  Rail- 
ways Company's  statement,  has  been  remarkable,  as 
will  be  seen  in  our  analysis  of  its  separate  report, 
.•ilthough  it  has  not  done  what  the  market  looked  for. 
Since  the  end  of  the  half-year  the  Underground  Co. 
bus  completed  its  arrangements  for  taking  over  the 
Central  London  Railway  Co.  and  the  City  and  South 
London  Railway  Co.,  while,  by  the  London  Electric 
Railway  Act  of  191 2,  the  authorised  Edgware  and 
Hampstead  Railway  Co.  has  been  taken  over  by  the 
London  Electric  Railway,  one  of  the  Underground 
('o. 's  limbs.  The  only  new  creation  which  calls  for 
notice  is  the  Associated  Equipment  Co..  Ltd.,  whose 
profits  for  the  half-year  are  returned  at  ;£"62.500.  This 
rippcars  to  be  simply  the  manufacturing  and  repairing 
company  for  the  rolling  stock  equipment  and  main- 
'enance  of  the  various  systems  embraced  in  the  Under- 
ground combination,  and  the  profit  it  shows  must, 
therefore,   be   in   the   main   a  matter  of   arrangement. 


Taking  all  things  into  reckoning,  the  balance-sheet  of 
this  Underground  Electric  Railways  Co.  of  London 
now  adds  up  to  ;^i4,6o5,490,  and  of  that  aggregate 
;^i3,502,622  represents  the  book  value  of  its  invest- 
ments. This  is  an  increase  of  ;^2,5i3,937  on  the  year, 
but  the  entry  "  commission  and  discount  on  issue  of 
bonds,"  which  appears  always  as  an  asset,  has  been 
reduced  by  ;^334,7oo  to  ;^474,ooo,  and  the  sooner  it  is 
wholly  wiped  out  the  healthier  will  the  accounts 
appear.  Sundry  debtors  and  debit  balances  are 
;^i35,244  higher  at  ;^378,o78,  in  addition  to  which 
;^3o,774  is  due  on  notes  payable  in  June,  but  cash  is 
^124,281  up  at  ;^22o,oi5.  Apart  from  an  issue  of 
;^i, 273,000  in  6  per  cent,  first  cumulative  income  de- 
benture stock  due  1945,  and  the  increase  of  X-i.f 08,000 
in  the  6  per  cent,  income  bonds  due  1948,  making  the 
total  of  these  outstanding  ;^6, 136,050,  the  changes  on 
the  liabilities  side  need  not  be  dwelt  upon.  All  the 
fortune  of  this  company  may  be  said  to  hang  upon 
the  outcome  of  its  latest  acquisitions  and  upon  the 
temper  of  the  public  of  London  towards  its  omnibus 
undertaking  dealt  with  below. 


London  General  Omnibus  Co.,  Ltd. 

This  is  the  first  report  and  balance-sheet  issued  by 
the    new    company  owned   by  the    Underground   Co., 
which  took  over  the  old  company's  business,  and  it  is 
to  speak  softly  to  say  that  the  market  is  not  pleased 
with  the  display.    The  accounts  cover  the  period  ended 
December  31,   1912,  but  the  report  does  not  tell  us  the 
exact  number  of  weeks  embraced,  so  there  is  no  possi- 
bility of  making  any  comparison  with  previous  reports 
and  accounts.     What   is    visible    is    a    nett    income  of 
j^ 1 03,099   after   meeting  interest  on  the  4^   per  cent. 
debenture  stock  and  the  5  per  cent,  cumulative  income 
debenture    stock,    and    this   is   enough     to     allow     the 
directors  to  give  the  shareholders  8  per  cent.,  free  of 
income-tax,  leaving  ;^i  1,061  to  be  carried  forward.    As 
the  Underground  Electric  Railway  Co.  holds  the  stock, 
the  sum  this   dividend   represents  is  added  to  its  nett 
revenue  as  mentioned  above.   It  is  not  a  dividend  which 
can  be  said  adequately  to  remunerate  the  Underground 
Electric  Railwavs  Co.  for  the  price  it  paid  to  acquire 
the  undertaking'.     The    Omnibus    Co.'s    share    capitat 
consists  of  125,000  ;^io  shares,  of  which  115,048  have 
been  issued,  but  there  is  no  price  for  the  stock  becau.'^e 
there  can  be  no  dealings  in  it,  and  it  is  the  securities  of 
the  holding  company  which  promise  to  be  affected  by 
results.     Is  the  yield  on  the  stock  going  to  increase? 
There  are  several  reasons  for  doubting  it.     To  begin 
with,    the   coming    County    Council    election  is  being 
utilised  by  the  Progressive  party  to  stimulate  opposition 
to  the  free  use  of  the  streets  by  omnibuses.    We  believe 
that  opposition  is  likely  to  succeed,   if  not  now,  soon. 
Borough  councils  and    the   County    Council   itself    are 
being  put  to  such  heavy  additional  expense  for  the  up- 
keep of    the    streets    traversed    by  the  omnibuses  that 
ratepayers  will  force  them  to  obtain  power,  if  they  do 
not  already  possess    it,  to    tax    these    public    vehicles. 
Then  it  is  stated  in  the  report  before  us  that  the  com- 
pany has  contracted  for  a  sufficient  supply  of  petrol  for 
a  further  period  of  two  years,    "  but  at  a   substantial 
increase  in  price."    Here  we  touch  the  vitals  of  the  con- 
cern.   If  petrol  rises  by  only  a  few  pence  per  gallon,  its 
increased  cost  must  lessen  the  nett  earning  power  of 
the  omnibuses.     Finally,  tramway  competition  is  by  no 
means  to  be  despised.   We  fear  the  directors  of  the  new- 
London  General  Omnibus  Co.  have  been  somewhat  con- 
temptuous of  that  competition.     They  have  put  heavy 
services  of  'buses  alongside  the  tramways  as  if  their 
intention  had  been  so  to  diminish  the  earnings  of  these 
ratepayer-owned    vehicles    as    to   almost    compel    the 
County  Council  to  hand  them  over  to  the  Underground 
Electric  Railways  combination.    The  very  opposite  con- 
sequence is  likely  to  follow.    Tramway  fares  will  sooner 
or  later  be  revised   after  the   Glasgow  model   and  put 
upon  a  scale  which,  given  the  taxation  of  the  'buses 
and  the    increased    price   of   petroleum,  might    give  a 
heavy  blow  to  the  company's  prosperity.     It  has  a  \-ery 
wide  and  valuable  range  for  its   activities  in   the  by- 
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ways  and  cross-ways  of  London,  and  as  long  as  the 
tramway  systems  north  and  south  of  the  Thames  are 
either  not  linked  up  at  all  or  so  inadequately  connected 
as  to  be  nearly  useless  for  long  distances  and  for  the 
City  and  West-End,  the  cross-river  traffic  from  the 
south  to  the  north  must  remain  in  its  hands.  But  it 
should  not  push  its  advantages  too  far,  or  attempt  to 
deal  arrogantly  to  any  extent  with  its  citizen-owned 
competitor. 

Imperial     Tobacco    Co.     (of    Great 
Britain  and  Ireland),  Ltd. 

Every   year    this   company   takes  giant  strides  for- 
ward.      Its    nth    annual    report    covers    the    twelve 
months  ended  October  31  last,  and  the  profit  shown, 
including  transfer  and  other  fees,   is  ;^3,oi9,8os,    or 
;^'23i,695  more   than  the  profit  of  the  previous  year. 
Out  of  this  the  directors'  and  trustees'  fees,  manage- 
ment  expenses,    interest  on   debenture   stock   and  re- 
serve for  income-tax  take  ;^249,630,  or  ;^22,242  less, 
and  ;£ioo,ooo  is  again  written  off  cost  of  freeholds, 
while  ;^25,ooo  is  assigned  to  the  leasehold  properties, 
just  as  last  year,  but  nothing  as  against  ;^5o,ooo  is 
put  away  to  cover  liabilities  for  pensions.     The  general 
reserve,  however,  gets  ^'250,000  more  at   ;^750,ooo, 
and  even  then  the  balance  of  ;^i,895,i75  is  ;^53'^47 
up.     Adding  in  ;^i 36,077  brought  forward,  which  is 
£7,<x)o  more  than  the  similar  entry  of  twelve  months 
back,  the  ;i^2,o3i,252  left  to  be  distributed  is  £(>o,g27 
better.     Accordingly  the   directors  meet   all   the   divi- 
dends on    the   cumulative   preference,    non-cumulative 
preference  and  "  A  "  and  "  B  "  deferred  shares,  just  as 
a  year  ago,  and  set  aside  jC^3'^7^  more  at  ;£'ioi,998 
as  the  bonus  to  customers  for  the  six  months  ended 
April  30,   191 2.     This  leaves  ;^878,832,   out  of  which 
the  final  dividend  of  7I  per  cent,  on  the  "  B  "  deferred 
ordinary   shares   is  paid  tax  free.     With   the    interim 
dividend  of  like  amount  this  makes  15  per  cent.,  and 
a  bonus  of  3s.  per  share,  equal  to  another  15  per  cent., 
is  added,   giving  these  "  B  "  deferred   shares  30  per 
cent,  in  all  for  the  year.    This  will  leave  ;^38,237  more 
at  ^274,826  to  be  carried  forward,  but  that  amount 
includes  the  bonus  to  customers  payable  for  the  half- 
year  ended  October  31.     Extensions  of  factories  go  on 
here  and  there  indicating  the   uninterrupted   develop- 
ment of  the  business,  and  it  has  reached  a  magnitude 
which  makes  the  balance-sheet  total  ;^22, 169,362. 

During  the  year  the  whole  of  the  4J  per  cent,  first 
mortgage  debenture  stock  was  paid  off,  so  that  item 
di-sappears  entirely  from  the  accounts.  In  order  to 
effect  this  redemption  money  was  obtained  by  the  sale 
of  some  of  the  securities  in  which  the  reserve  had  been 
invested.  Accordingly  the  investments  in  Govern- 
ment, County  Council  and  Corporation  stocks,  rail- 
way debenture  and  preference  stocks  valued  at  pub- 
lished prices  at  date  form  an  item  down  ;^859,947  to 
;^i,75i,458.  Corporation  loans  not  officially  quoted, 
entered  at  ;^652,g6o,  are  also  down  ;^725,ooo,  and 
cash  is;^244,853  lower,  but  the  total  is  still  ;i^i55,267, 
and  the  whole  of  these  deductions  are  not  to  be 
ascribed  to  the  debenture  redemption,  for  that  cost 
only  ;^i,59i,989  within  the  twelve  months.  Stock-in- 
trade  valued  under  cost  is  ;^742,33S  up  at  ;^5,ii4,i5i, 
and  the  investments  in  associated  companies  at  cost, 
less  reserves,  including  provision  for  estimated  capital 
liability  under  dividend  guarantees,  have  risen 
;^607,i4O  to  ;^i,573,i44.  The  largest  entry  of  all, 
goodwill  and  patent  rights,  valued  after  various 
adjustments  at  ;^9, 439,084,  is  down  ;£^3,949,  and  the 
book  value  of  the  land,  buildings,  plant  and  machinery 
is  less  by  ;^i5i,974  at  ;^i,443,446,  notwithstanding 
the  cost  of  the  extensions  bel.ig  made  or  just  com- 
pleted at  Chester,  Nottingham,  Liverpool  and  Bristol. 
The  share  capital  now  outstanding  amounts  to 
;^i5,64o,935,  and  there  was  an  increase  of  ;^i40,5o6 
in  the  amount  of  "  B  "  deferred  ordinary  shares  during 
the  year,  bringing  the  aggregate  of  such  up  to 
;^2,782,999.  The  company  owes  nothing  to  speak  of 
on  any  account  now  that  its  first  mortgage  debenture 
stock,  has  disappeared,  and  in  regard  to  pensions  it 
ought   to  be  noted   that  the  total  set  aside  for   their 


provision  is  ;^9.759  "P  at  ^593-599.  surely  a  sum 
ample  enough  for  all  purposes,  if  the  earnmgs  upon  it 
not  utilised  are  each  year  added  to  the  prmcipal.  ITie 
general  reserve  fund  with  the  addition  now  made 
stands  at  ;^3.25o,ooo.  Except  Guinness's  Brewery, 
perhaps,  there  is  nothing  like  this  among  all  the  busi- 
nesses founded  upon  the  monopoly  always  compara- 
tively easy  to  create  under  a  system  of  high  taxation. 
Why  that  should  be  so  may  not  be  entirely  obvious, 
and  yet  it  is  perfectly  in  order.  Where  an  industry  or 
trade  is  hampered  by  weighty  imposts  poor  men,  small 
manufacturers,  and  vendors  cannot  carry  it  on  with 
the  success  large  and  rich  ones  can.  A  great  combina- 
tion like  this  Imperial  Tobacco  Co.  can  both  buy  and 
sell  on  better  terms  than  small  individual  companies. 
In  cost  of  raw  material,  in  range  of  selection  of  raw 
material,  in  cost  of  manufacture,  and  of  distribution  it 
can  beat  all  competitors,  and  on  its  enormous  over- 
turn its  possibly  smaller  percentage  of  nett  profits  on 
individual  transactions  amount  to  an  ever  increasing 
and  more  magnificent  total.  Possessing  its  own 
estates,  too,  it  is  also  in  great  part  beyond  the  caprices 
of  raw  tobacco  markets. 


The    Week's    Hints. 

We  do  not  much  like  the  position  of  the  Stock 
Exchange.  It  is  worse  in  some  respects  than  we  have 
seen  it  for  a  good  many  years  back,  and  might  develop 
into  something  very  troublesome  indeed.  As  yet  there 
is  nothing  visible  except  the  extreme  scarcity  of  floating 
balances  in  the  market.  They  are  as  hard  to  get  now 
as  we  are  accustomed  to  see  them  between  the  middle 
and  end  of  March.  The  Government  has  nearly 
/"a 1, 000,000  lying  in  the  Bank  at  its  credit  under  various 
accounts,  and  the  Treasury  is  literally  hounding  on  the 
collection  of  taxes  in  a  manner  becoming  brutaL 
What  does  it  care  if  the  credit  coach  should  be 
upset  in  the  Ciiy  ?  It  would  not  be  upset  even 
by  the  almost  intolerable  pressure  of  taxation  at 
this  time  of  year  were  it  not  that,  as  we  point  out 
elsewhere,  commitments  of  all  kinds  are  being  carried 
on  borrowed  money  to  an  extent  certainly  never 
excelled.  These  commitments  are  now  costing  more  to 
carry  than  the  interest  they  return.  Thus  poverty 
among  underwriters  is  increasing,  and  the  profits  of 
banks  are  being  drawn  to  an  ominous  extent  from  their 
customers'  capital.  All  these  and  other  symptoms 
presage  a  difficult  spring  with  falling  prices,  and 
when  wars  and  revolutions  are  also  taken  into 
account  the  outlook  is  just  about  as  uncomfort- 
able as  it  could  be.  Therefore,  we  have  little 
disposition  to  put  securities  to  buy  before  readers  and 
clients,  and  can  only  do  so  by  sticking  to  the  rule  that" 
stocks  whose  interest  appears  to  be  safe  under  all  con-- 
ceivable  circumstances  should  alone  at  the  present  time 
be  recommended  to  investors.  This  shuts  off,  for 
example,  the  prior  lien  bonds  of  the  National  Railways 
of  Mexico  and  other  similar  securities,  but  the  4  per 
cent,  first  debenture  stock  of  the  Buenos  Ayres  Western 
Railway,  if  got  at  98  or  under,  should  be  good  to  hold  in 
all  circumstances.  The  price  will  include  two  months' 
interest,  and  makes  the  yield  more  than  4  per  cent,  nett, 
after  allowing  for  income-tax. 

Also,  an  old  favourite  of  ours,  the  5  per  cent,  pre- 
ference stock  of  the  United  Railways  of  the  Havana 
ought  to  be  worth  picking  up  at  par,  may  even  be  got  at 
less  on  a  gloomy  day.  The  ordinary  stock  got  4*  per 
cent,  for  the  past  year,  and  the  position  seems  to  be 
improving. 

People  ask  us  when  they  should  sell,  but  it  is  dangerous 
to  speak  of  that,  especially  in  times  like  these.  It  may, 
however,  be  mentioned  that  the  rumours  current  with 
regard  to  "difficulties"  in  connection  with  sundry  South 
American  projects  should  m  ke  people  hold  off  for  a 
little  time  from  the  securities  likely  to  be  affected.  They 
have  been  falling  too  fast  to  be  pleasant  of  late.  We 
cannot  go  so  far  as  to  say  that  they  ought  to  be  sold, 
because  the  financial  interests  backing  them  up  are  of 
the  strongest  possible  kind,  but  the  time  to  buy  has  not 
yet  come. 
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American  Business  Notes. 

Money  at  last  shows  signs  of  getting  dearer  in  New 
York,  but  as  yet  there  has  only  been  a  small  and  not 
very  stable  advance  to  4  to  4^  per  cent,  for  call  loans. 
Even  that  has  been  enough  to  bring  down  the  exchange 
a  little,  but  it  will  have  to  fall  further  before  the  Wall 
Street  market  is  delivered  from  the  danger  of  further 
gold  exports.    These  are  a  danger,  for  since  the  begin- 
ning of  the  year  the  export  of  gold  has  amounted   to 
nearly  ;^5,ooo,ooo,  and  the  stock  of  the  metal  held  by 
the  clearing  banks  and    finance  credit  shops  is  down 
about  ;^7,500,ooo  compared    to   the  figure   of    twelve 
months  back.    This,  seeing  the  enormous  increase  con- 
tinually going  on    in    the    creation  of  credit  under  all 
forms,  should  begin  to  be  disquieting,  and  the  wonder 
is  the  market  has  not  taken   fright  before  now.     Last 
week's  Bank  return  did  seem  to  alarm  it  a  little,   for, 
on  the  averages,  against  an  increase  of  ;^5,450,ooo  in 
loans  and  of  ^3,780,000  in  deposits,  there  was  a  decline 
of  ;^885,ooo  in  specie  and  of  ;^4o6,ooo  in  greenbacks, 
-SO  that  altogether  the  cash  and  paper  money  reserve 
was  ;^i,29i,ooo  down.     This  reduced  the  surplus  re- 
serve by  ;^'2,046,ooo  to  ;^2,68o,ooo,  which  compares 
with  ;^8, 190,000  at  the  same  date  last  year.     The  end 
of  the  week  comparison  gave  no   hope  of  speedy  im- 
provement, for  while  loans   show  a  small   increase  of 
;^526,ooo,  deposits  are  down  ;^486,ooo,  and  the  loss  in 
specie  amounts  to  ;^i,7i3,200.     Adding  the  decline  of 
;^233,2oo  in  the  stock  of  greenbacks,  we  get  a  reduc- 
tion of  ;^i,946,400  in  the  cash  and  paper  money  held. 
This  brought  the  surplus  reserve  down  to  ;^i,652,ooo, 
and   the  week  before  it  was  ;^3, 225,000.     Similar  in- 
dications are  to  be  found  in  the  return  of  the  outside 
banks,   but  their  changes  are  not  of  sufficient  import- 
ance to  affect  conclusions. 

According  to  the  New  York  Commercial  Chronicle, 
a  careful  comjDiler  of  such  statistics,  the  total  amount  of 
gold  extracted  from  the  world's  mines  last  year  was 
22,808,781  fine  ounces,  valued  at  ^96,887,140.  What 
has  become  of  all  this  money?  Only  a  comparatively 
small  proportion  of  it  has  been  absorbed  by  the  institu- 
tions whose  business  it  is  to  sustain  credit  and  keep  it 
expanding,  or  able  to  bear  expansion.  That  is  to  say, 
the  visible  stock  of  gold  in  the  United  States  has  in- 
creased by  only  about  ;^i6,50o,ooo  in  the  last  twelve 
months,  including  the  Treasury's  portion,  while  the 
European  stock  visible  in  the  State  banks  of  the  various 
nations  increased  by  less  than  _;£,'20,ooo,ooo.  Thus  out 
of  the  ^96,000,000,  or  ;^97,ooo,ooo  produced,  only 
about  ;^36,ooo,ooo  can  in  these  ways  be  accounted  for. 
More  than  ;^6o,ooo,ooo  of  the  year's  production  has 
consequently  disappeared,  is  not  visible  in  the  stocks 
held  by  banks  or  Government  treasuries  like  that  of 
the  United  States,  nor  in  the  reserves  of  banks  in 
general.  Some  portion  of  it  is  doubtless  held  among 
banks  other  than  those  of  the  States.  Most  of  our 
joint-stock  banks  presumably  hold  a  little  more  of  the 
metal  than  they  did  twelve  months  ago,  and  so  in  all 
likelihood  do  French  banks,  but  making  every  allow- 
ance under  these  heads,  it  appears  to  be  certain  that 
more  than  half  the  gold  produced  from  the  mines  dis- 
appears every  year  and  is  never  brought  to  sight 
again. 

Since  1880  the  world  has  been  supplied  with  at  least 
;^i, 622, 480, 000  sterling  of  new  gold,  ;£^97o,ooo,ooo  of 
it  in  the  last  twelve  years,  and  we  doubt  if  one-tenth  of 
this  has  been  added  to  the  permanent  hoards  visible  in 
the  published  accounts  of  State  and  other  banks,  or  in 
the  Treasury  balances  of  such  States  as  have  no  reserve- 
holding  banks.  Instead  of  increasing  the  wealth  of  the 
world  this  enormous  output  of  metal  might  from  some 
point  of  view  be  held  to  have  diminished  it,  for  it  has 
been,  in  so  far  as  public  utility  is  concerned,  devoted  to 
the  support  and  stimulation  of  credit  to  an  extent  that 
has  placed  mortgages  to  an  aggregate  of  tens  of  thou- 
sands of  millions  upon  the  labour  of  mankind  within 
the  last  fifty  years. 

The  compiler  of  the  return  published  by  the 
Chronicle  points  out  that  India  and  Egypt  are  steady 
absorbants    of   the   metal.     It   goes   there   and    never 


comes  back.  The  estimate  is  that  India  last  year  took 
gold  to  the  value  of  ;^30,ooo,ooo,  most  of  which  has 
completely  vanished  from  sight.  Egypt  in  the  same 
way  continues  year  by  year  to  take  gold  in  exchange 
for  the  produce  of  its  soil,  and  most  of  that  gold 
vanishes  from  sight  likewise.  No  doubt  the  main 
reason  for  this  absorption  of  gold  by  countries  like 
Egypt  and  India  is  the  incapacity  of  the  people,  or 
their  unwillingness,  to  institute  and  carry  on  credit 
institutions  by  which  the  gold  when  received  could  be 
utilised  in  commerce  and  industry,  in  the  development 
of  their  country's  appliances  and  adjuncts  of  civilisa- 
tion. And  in  India  there  is  the  difficulty  of  the  cur- 
rency frequently  dwelt  upon  in  these  columns,  but  even 
the  disappearance  of  ;^40,ooo,ooo  in  these  quarters 
does  not  fill  up  the  gap,  nor  yet  the  withdrawals  to 
South  America.  It  is,  therefore,  to  be  presumed  that  the 
consumption  of  gold  in  the  arts  and  crafts  of  civilisa- 
tion increases.  Luxury  takes  toll  of  the  mines  to  an 
ever-increasing  percentage. 

The  output  of  silver  for  last  year  was  valued  at 
^^26,790,000,  according  to  the  average  price  quoted 
by  Messrs.  I'ixley  and  Abell,  this  being  the  money 
worth  of  229,370  ozs.  Last  year's  output  was  the 
largest  of  any  one  year  since  a  record  was  kept,  and 
yet  the  price  of  the  metal  has  been  decidedly  higher. 
In  1909,  for  example,  211,316,000  ozs.  were  worth 
only  ;^20,847,ooo,  and  in  1891  less  than 
138,000,000    ozs.    were    worth    about   ;^26,ooo,ooo. 

Africa  now  stands  at  the  head  of  all  countries  as  a 
producer  of  gold,  its  total  for  191 2  having  been 
10,295,000  ozs.,  worth  ;£"43, 729,000,  and  of  that  total 
8,753,368  ozs.,  worth  j£:37, 1 83,000,  was  contributed 
by  the  Witwatcrsrand.  the  Australian  production  is 
declining  and  also  that  of  the  United  States,  but 
Canada  was  well  to  the  fore,  and  India  yielded  a  little 
more,  though  not  much. 

Grumbling  has  been  stirred  up  by  the  arrangement 
in  virtue  of  which  the  /^25.ooo,ooo  worth  of  Southern 
Pacific  Railroad  stock  held  through  the  Oregon  line 
by  the  Union  Pacific  will  be  sold  for  cash,  instead  of 
Ijcing  "  meloned "  bv  one  finance  trust  or  another. 
Messrs.  Kuhn,  Loeb  and  Co.,  however,  have  succeeded 
in  getting  the  whole  amount  underwritten.  The  nett 
result  of  the  scheme  is  that  the  Union  Pacific  will  sell 
its  $126,000,000  of  Southern  Pacific  stock  for 
$104,000,000,  out  of  which  $98,000,000  will  be  utilised 
to  effect  the  transfer  of  the  Central  Pacific  to  the 
Union  Pacific.  The  money  thus  provided  will  be 
utlised  by  the  Southern  Pacific  to  pay  for  improve- 
ments. In  the  scheme  of  arrangement  no  provision 
has  been  made  for  the  distribution  of  dividends  by 
help  of  which  shareholders  might  have  been  able  to 
manipulate  application  for  the  stock  to  be  sold.  That 
is  the  origin  of  the  growling.  The  stock  is  offered  here 
through  Barings\ 


Continental    Memoranda. 

It  rather  looked  in  the  middle  of  the  week  as  if 
bourses  were  going  to  break  down  under  the  pro- 
longed suspense  cau.sed  by  this  Balkan  War.  U'estern 
markets  are,  moreover,  worried  by  the  state  of  affairs 
in  Mexico,  which  seem  to  portend  the  approach  of 
anarchv  in  that  countrv.  As  yet  the  selling  has  not  gone 
very  far,  and  we  hope  the  forces  that  sustain  markets 
will  prove  to  have  staving  power  sufficient  to  avert 
anv  panickv  decline  until  the  difficulties  now  visible 
clear  away.'  The  strain  is  unquestionably  great,  and 
becoming  excessive,  because  there  are  wants  of  all 
kinds,  engagements  or  locks-up  of  credit,  which  con- 
tribute not  a  little  to  an  increase  in  the  strain.  Many 
of  the  loans  certain  to  come  upon  markets  at  the  earliest 
date  possible  have  already  been  more  or  less  antici- 
pated, the  monev  spent.  Engagements  have  been 
entered  into  bv  issuing  houses  involving  the  preliminary 
advance  of  large  sums  of  money.  Industrial  enterprises 
are  hung  up  in  all  directions,  on  which  more  or  less 
large  sums  have  alreadv  been  laid  out.  Thus,  it  is  not 
merely  the  Balkan  War,  or  the  revolution  in  ^'exnxK 
or  the  hitch  about  the  Chinese  loan,  which  have  helped 
to  create  the  present  apathy  and  sourness  on  bourses ; 
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it  is  their  innate  helplessness,  and  upon  the  top  of  all 
the  excessive  expenditure  of  armament-ridden  Govern- 
ments is  helping  powerfully  to  bring  about  impotence. 

Look  at  France  as  an  example.  Taking  everything 
into  account,  L'Economiste  Frangais  says,  the  aggre- 
gate requirements  of  the  State  for  the  present  year  is 
;^20O,036,ooo,  while  for  1914  the  demands  of  the  State 
will  amount  to  ;^2o8, 000,000,  with  a  vista  of  continual 
increases  in  the  future.  We  can  only  keep  repeating 
that  no  country  on  the  face  of  the  earth,  least  of  all  a 
country  whose  population  is  stagnant  or  tending  to 
decline,  can  go  on  loading  itself  up  with  a  State  ex- 
penditure of  the  magnitude  these  totals  reveal  without 
bringing  upon  it  another  cataclysm. 

Efforts  are  still  being  made  to  get  a  loan  out  for 
Turkey,  and  official  announcements  appear  at  frequent 
intervals  to  the  effect  that  it  is  just  about  to  make  its 
appearance.  Happily,  the  French  Government  is  main- 
taining the  true  attitude  of  neutrality  in  refusing  to 
help  any  of  the  combatants  with  money.  If  that 
attitude  is  stuck  to,  the  war  will  soon  be  over.  Even 
the  Greeks  are  unable  to  get  that  ;^i,ooo,ooo  on 
Treasury  bills  which  they  have  sent  the  governor 
of  the  National  Bank  to  Paris  to  try  and  raise. 

The  Berliner  Tageblatt  reports  that  to  cover  the 
cost  of  war  the  Italian  banks  took  over  outright 
;^26,ooo,ooo  of  4  per  cent.  Treasury  bonds,  which  are 
to  mature  in  five  years,  but  that  is  insufficient  to  meet 
all  claims.  The  Italian  Government  is  merely  await- 
ing better  market  conditions  to  launch  a  loan  estimated 
at  ;^4o,ooo,ooo.  The  money  will  be  used  to  develop 
Lybia,  increase  the  navy,  cover  the  war  outlay,  and 
provide  for  public  works.     But  it  is  only  rumour. 

Insurance    News. 

The  directors  of  the  Phoenix  Assurance  Co.  consider 
that  the  time  has  come  when  the  present  shares  may 
with  advantage  be  divided  into  shares  of  a  smaller 
denomination.  Resolutions  will  be  submitted  to  an 
extraordinary  general  meeting  to  be  held  in  April, 
providmg  that  the  ;^5o  shares,  ;^5  paid,  be  divided 
mto  five  shares  of  ^lo  each,  £1  paid,  and  the  fully 
paid  (Pelican)  shares  of  ;^s  each  into  five  fully  paid 
shares  of  ;^i  each.  A  final  dividend  for  the  year  1912 
of  22s.  6d.  per  share,  less  tax,  as  against  20s.  paid  in 
May,  1912,  is  proposed.  The  directors  also  recom- 
mend an  mcrease  in  the  interim  dividend  payable  in 
November  next  from  iss.  to  17s.  6d.  in  respect  of 
each  present  share,  making  a  total  payment  of  £2 
dtirmg  the  year  1913.  Should  the  proposal  for  splitting 
the  shares  be  adopted  this  dividend  would  be  equivalent 
to  8s.  per  new  share  for  the  year. 

During  the  year  ended  January  i,  1913,  the  nett 
premium  income  earned  by  the  Car  and  General  In- 
surance Corporation  amounted  to  ;^29i,9i9,  an  in- 
crease of  £43,768  as  compared  with  the  previous  year 
1  here  has  been  reserved  a  sum  of  ;^39,ooo  to  meet  out- 
fv!^Af  u"™^'  'o&ether  with  ;^97,3o6,  being  one- 
tnird  ot  the  nett  premium  income,  to  meet  the  un- 
expired habihty  under  current  policies,  or  a  total  of 
£,136306  as  against  iTi  15,317  for  the  previous  twelve 
months.  Nett  balance  at  the  credit  of  profit  and  loss 
account  was  ;^8,2i4,  out  of  which  the  directors,  having 
paid  the  proportion  of  interest  due  on  the  preference 
shares  and  written  off  ;^663,  being  one-third  of  the 
"1°  -^^^^^  'ssue  of  preference  shares,  recommend  a 
dividend  at  the  rate  of  7i  per  cent,  on  the  paid-up 
ordinary  capital,  leaving  £^,175  to  carry  forward.  At 
the  meeting  the  chairman  remarked  that  competition 
had  been  steadily  increasing  year  by  year  in  connection 
with  the  insurance  of  motor  cars.  The  increase  in 
the  company  s  premium  income  was  to  some  extent 
accounted  for  by  increased  rates,  without  a  propor- 
tionate increase  in  liabilities,  but  chiefly  it  represented 
a  satisfactory  advance  in  the  volume  of  business  done 
ft  IS  interesting  to  note  that  whereas  in  1908  the  num- 
ber of  accidents  reported  came  out  at  iii  per  Xi  000 
of  the  nett  premium  income  during  that  year,  for  1912 
the  number  was  only  86  per  ;^i,ooo  of  nett  premiums, 
equivalent  to  a  reduction  of  22.5  per  cent,  in  five  years 


The  reduction  in  the  number  of  accidents  reported  in 
connection  with  the  company's  Workmen's  Com- 
pensation Act  department  has  been  still  more  marked, 
proving   beyond  doubt    the   improving   nature    of   the 

business.  . 

The  valuation  return  of  the  National  Provident  In- 
stitution shows  a  surplus  as  at  November  30  last  of 
-£,'910,307,  and  of  this  amount  the  directors  have 
decided  to  divide  ;£,"856,788.  This  sum  will  enable  the 
board  to  maintain  the  average  rate  of  bonus  declared 
at  the  last  four  quinquennial  divisions.  Owing  to  the 
continued  decline  in  the  value  of  the  investments  since 
the  last  valuation  in  1907  it  has  been  necessary  to  write 
off  ;£ji4o,753,  nevertheless  the  insurance  funds  in- 
creased during  the  past  year  by  ;^85,568  to 
^7,172,893,  while  in  the  five  years  the  addition  to  the 
funds  came  to  ^^649,551.  The  increase  in  new  bijsiness 
has  been  accompanied  by  a  slight  decrease  in  the 
average  rate  of  expenses  ;  last  year  the  total  expenses 
amounted  to  only  £g  i8s.  per  cent,  of  the  premium 
receipts.  During  the  five  years  the  average  rate  ol 
interest  on  the  funds  materially  increased,  the  nett  rate 
last  year  being  £4  is.  id.  per  cent.  The  mortality  ex- 
perience has  continued  to  be  very  favourable,  the  total 
amount  paid  in  death  claims  during  the  five  years  being 
less  by  ;^5i3,ooo  than  the  amount  provided  by  the 
tables  employed  in  the  valuation.  Last  year  1,817 
policies  for  ;£^68i,497  were  issued,  which  compared 
with  1,553  policies  and  ;^6i6,900  in  amount  in  191 1. 

All  policies  issued  before  December  31  last  will  share 
in  the  profits  to  be  divided  as  at  that  date  by  the  Aus- 
tralian Mutual  Provident  Society.  The  surplus  in  the 
ordinary  branch  for  1911  was  ;£,"!, 081, 141,  and  of  this 
sum  there  was  divided  among  the  policyholders 
;^879,i4i,  or  nearly  39  per  cent,  of  the  premiums 
received  under  participating  policies  during  the  year. 
This  represented  additions  to  the  sums  assured  of 
about  ;£J"i,550,ooo,  and  the  total  amount  allotted  as  cash 
bonuses  to  members  since  the  inception  of  the  society 
is  about  seventeen  millions  sterling.  The  total  receipts 
from  premiums  during  the  63yearsof  the  society's  exist- 
ence were  over  48  millions,  and  the  amount  paid  back 
to  members  or  their  representatives  has  reached  a  total 
of  about  35I  millions,  while  the  funds  still  in  hand  at 
December  31  last  amounted  to  ;£J"28,324,39i.  A  fine 
record. 

Although  last  year  was  the  first  of  a  new  quin- 
quennium, the  new  business  of  the  Legal  and  General 
Life  Assurance  Society  exceeded  that  done  in  191 1  by 
£^77A42-  The  result  of  that  accession  of  business  was 
that  the  nett  premium  income  increased  from  ;^847,276 
in  1911  to  ;^9ii,438  in  191 2.  Claims  last  year  were 
considerably  less  than  those  paid  in  191 1,  notwith- 
standing the  increase  of  the  sums  at  risk.  In  conse- 
quence of  1912  being  a  bonus  year  there  was  a 
considerable  increase  in  the  amount  paid  away  for  cash 
bonuses,  the  amount  of  bonus  surrendered  for  cash  or 
in  reduction  of  premiums  being  £76,107  against 
i^i  1,097  in  191 1.  The  total  funds  increased  by 
;£:697,oi6  in  the  year  to  ;£;8,929,898,  and  omitting  the 
amount  invested  in  reversions,  the  yield  on  the  funds 
■"■as  £4  5s.  6d.  per  cent,  before  deduction  of  tax,  as 
against  £4  5s.  4d.  per  cent,  in  191 1. 


Anglo-Roumanian.— Production  week  Feb.  8,  163  tons. 
Baku  Russian   Petroleum.— Production   week    Feb.  8     112  000 
poods. 

Bibi  Eibat. — Production  Feb.  9,  1,735  tons. 

Black  Sea  Oil —Production  week  Feb.  8,  672   tons;   deliveries 
to  pipeline,  459  tons  :  deliveries  to  own  reBnery  155  tons 

British  Burmah  Petrrleum.— Production  Jan.,  qo.  107  barrels. 

British  Maikop.  — Production  week  Feb.  9,  273  tons. 

European  Oilfields.— Production  week  Feb.  9,  103,200  poods. 

Maikop  New    Producers.  —  Production  week  Feb.  8,  119  tons  • 
deliveries  to  pipeline,  103  tons. 

Maikop  Pipeline —Week     Feb.    8:    —    Shirvansky— Received 
1,090    tons;     pumred   to    Eka  erinodar.    12     tons;    stock,      363 
tons.     Ekaterinodar— Received,  1,022  tons;  delivered,  367' ton<i 
stock,  4,997  tons. 

Maikop  Spies.— Production  week  Feb.  9,  49  tons. 

Maikop  Victory.— Production  week   Feb.  8,  330  tons  ;   deliveries 
to  pipeline,  306  tons. 

Oilfields  of  Mexico  —Production  last  week,  2.825  barrels. 

Roumanian  Consolidated.  —    Production     week    Feb    8     771 
tons.  '      '    ' 
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Critical  Index  to  New  Investments. 


Mew  Zealand  Government  4  per  Cent.  Inscribed 

Stock. 
Applications  will  be  received  by  the  Bank  of  England 
on  behalf  of  the  agents  appointed  by  the  Government 
for  raising  and  managing  loans  for  ;^3 ,000,000  of  the 
above  stock.  The  price  is  98,  payable  5  per  cent.  Oh 
application,  10  per  cent,  on  February  28,  15  per  cent, 
on  April  9  and  May  9,  25  per  cent,  on  June  9,  and 
28  per  cent,  on  ]July  9,  but  a  full  six  months'  interest 
will  be  paid  on  August  i.  Of  the  proceeds  of  this  loan 
^'655, 100  will  be  utilised  for  the  repayment  of  deben- 
tures previously  issued,  and  the  balance  for  the  con- 
struction of  railways,  for  advances  to  settlers,  workers 
and  local  authorities  for  the  development  of  State  coal 
mines,  &c.  The  stock  is  redeemable  at  par  on 
February  i,  1963,  but  may  be  paid  off  at  the  Govern- 
ment's option  on  or  after  February  i,  1943,  on  three 
months'  notice.  It  is,  of  course,  a  trustee  security 
under  the  Colonial  Stock  Act. 

Montgomery,  Ward  and  Co.,  Inc. 

Messrs.  Robert  Fleming  and  Co.  offered  $2,500,000 
7  per  cent,  cumulative  preferred  stock  at  103J  per  cent. 
Now  York  terms,  or  ^^21  5s.  6d.  per  $100  share,  and  a 
like  amount  was  offered  simultaneously  in  New  York 
«nd  Chicago,  to  provide  for  the  retirement  of  the  entire 
Ixjnded  and  floating  debt.  The  company  conducts  a 
mail  order  business  in  Chicago,  with  branches  at  Kansas 
City,  Missouri,  and  Fort  Worth,  Texas,  which  was 
established  in  1872,  and  has  now  about  3,000,000  cus- 
tomers on  its  books.  Its  capital  consists  of  $10,000,000 
in  preferred  stock,  half  of  which  is  held  in  reserve,  and 
300,000  shares  of  common  stock,  which  are  of  no  par 
value,  but  are  represented  by  assets  of  $8,159,507. 
For  the  last  four  years  the  nett  profits  averaged  over 
$1,725,000  per  annum,  and  for  191 2  they  were 
$2,347,605,  while  the  dividend  on  the  preferred  stock 
will  require  $350,000  per  annum.  Beginning  on 
January  i,  1916,  a  cumulative  sinking  fund,  equal  to 
2^  per  cent,  of  the  preferred  stock  outstanding, 
b«>comes  operative,  and  will  be  employed  in  the  pur- 
chase of  stock  at  $ii2|^  and  accrued  dividends.  No 
dividends  can  be  paid  on  the  common  shares  until 
$500,000  shall  have  been  added  to  the  surplus  from 
earnings  of  each  of  the  years  1913,  1914,  1915,  and 
$300  annually  thereafter.  Altogether  the  stock 
appears  to  be  an  excellent  industrial  security. 

Hydraulic  Power  and  Smelting  Co.,  Ltd. 
This  company  was  formed  in  Aug,  191 1,  to  acquire 
the  share  capital  on  three  undertakings  in  Norway  and 
Sweden,  of  which  one  is  engaged  in  the  generation  and 
sale  of  electric  power,  and  the  others  carry  on  the 
electric  smelting  of  zinc  and  other  ores  and  the  electric 
refining  of  metals.  The  capital  is  ;^i, 000,000  in  £1 
shares,  and  the  purchase  price  paid  for  the  properties 
was  ;i^99g,993  in  shares,  ;^io6,ooo  in  cash  and 
£,400,000  in  debentures.  Subscriptions  were  invited  at 
£95  per  cent,  this  week  for  another  ;^475,ooo  5  per 
cent,  first  mortgage  debentures,  redeemable  at  par  by 
drawings  extending  over  a  period  of  forty  years  from 
September  30,  1916.  With  regard  to  the  power  under- 
taking, it  is  stated  that  two  installations  aggregating 
55,000  h.p.  have  been  completed,  and  that  a  third  of 
27,000  h.p.  should  be  ready  by  August  next,  while  on 
present  contracts,  the  annual  nett  income,  as  from 
July  I,  is  estimated  at  £^75,167.  In  addition,  the  nett 
profits  from  the  Norsk  Works  are  nut  at  ;^6,ooo  per 
annum,  and  the  Trollhattan  Works  are  expected  to 
deal  with  45,000  tons  of  concentrates  per  annum  at  a 
profit  of  29s.  per  ton.  These  calculations,  however, 
have  yet  to  be  tested  by  actual  results,  and  until  some- 
thing more  definite  can  be  shown,  the  debentures  must 
l>e  considered  speculative. 

Mappin  and  Webb  (Brazil),   Ltd. 
This     subsidiary     of    the    well-known    business    of 
Mappin  and  Webb  was  formed  in  August,  191 1,  as  a 
private  undertaking  with  a  capital  of  ;^i 5,000  in  ;^i 


ordinary  shares,  to  acquire  the  rights  and  interest  of 
the  Brazilian  branch.  It  has  now  been  converted  into 
a  public  company,  and  its  capital  increased  to 
;^i  15,000  by  the  creation  of  100,000  6  per  cent,  cumu- 
lative preference  shares  of  £1  each,  which  were  offered 
for  subscription  at  a  premium  of  is.  per  share.  The 
accounts  of  the  Rio  business  to  July  31,  1912,  arc 
stated  to  be  of  a  highly  satisfactory  nature,  and  it  is 
anticipated  that  the  profits  for  1913  will  provide  a  sub- 
stantial margin  after  payment  of  the  preference  divi- 
dends for  the  creation  of  a  preference  dividend  reserve 
fund,  and  the  payment  of  dividends  on  the  ordinary 
shares.  In  view,  however,  of  the  comparatively  recent 
establishment  of  the  Rio  and  Sao  Paulo  businesses,  the 
parent  company  guarantees  the  preference  dividend  for 
a  period  of  five  years.  As  the  average  profits  for  the 
three  years  prior  to  the  formation  of  the  parent  com- 
pany were  ;^46,598,  and  between  1909  and  191 1  they 
increased  from  ^48,432  to  ;^69,358,  the  guarantee 
should  be  well  covered. 

National  Properties  Co. 
Messrs.  Coates,  Son  and  Co.  offered,  on  behalf  of 
the  owners,  $1,649,000  6  per  cent,  cumulative  preferred 
stock  of  this  company  at  $970,  or  ;^i99  6s.  5d.  per 
$1,000,  with  a  bonus  of  $400  common  stock  thrown 
in.  The  company  has  been  formed  under  the  laws  of 
the  State  of  Delaware,  U.S.A.,  to  acquire  gas,  electric 
and  water  undertakings,  street  railways,  &c.,  and  owns 
or  controls  the  Wilmington  and  Philadelphia  Traction 
Co.,  with  15  subsidiaries,  the  Pittsburgh  City  Light 
and  Power  Co.,  and  the  Water  Co.  of  Tonopah.  What 
it  gave  for  these  concerns  is  not  disclosed,  but  it  cannot 
have  been  much,  as  out  of  a  total  nominal  capital  of 
$20,000,000,  divided  equally  into  preferred  and 
common  stock,  only  $1,649,000  preferred  and 
$1,992,000  common  stock  have  been  issued.  Be- 
yond a  statement  that  the  surplus  earnings  for 
1912  were  at  the  rate  of  6  per  cent,  on  the 
preferred  and  4.85  per  cent,  on  the  common 
stock  of  the  holding  company,  no  particulars 
are  given  of  results  obtained,  but  the  president 
puts  forward  estimates,  said  to  be  based  on  past  earn- 
ings, which  show  nett  earnings  rising  from  $253,645 
for  the  current  year  to  $486,496  for  1916.  Forecasts 
of  this  kind  are  not  altogether  satisfactory  guides  to 
the  investor,  and  in  any  case  the  issue  seems  to  be 
one  essentially  for  home  consumption. 


F.M.S.  Rubber  Planters'  Estates,  Ltd. — Some  very  good 
names  appear  on  the  prospectus  of  this  undertaking,  which  has 
been  formed  to  acquire  a  block  of  2,693  acres  adjoining  the 
estates  of  the  Sendayan  (F.M.S.)  Rubber  Co.  The  capital  is 
;£i  10,000  in  £1  shares,  of  which  60,000  were  taken  by  the 
vendors  for  A°>75o  in  cash,  10,000  are  held  in  reserve,  and  the 
remaining  40,000  were  offered  for  subscription.  Of  the  total  area 
1,851  acres  have  been  planted  with  Para  rubber  from  two  years 
old  downwards,  so  that  the  property  ds  only  In  the  early  sta|;es 
of  development,  and  tapping  will  not  commence  until  1915.  The 
vendors,  however,  are  depositing  ;^i9,ooo  in  cash  to  provide  for 
a  dividend  of  6  per  cent,  per  annum  until  December  31,  1916, 
in  consideration  of  their  receiving  an  option  on  the  10,000  nn- 
dssued  shares  at  par  until  December  31,  1917.  By  that  time  the 
estates  should  be  self-supporting,  and  the  shares  therefore  seem 
to  be  a  fair  lock-up. 

Central  Argentine  Railway,  Ltd. — The  directors  have  de- 
cided to  offer  at  par  new  shares  of  ;f  10  each  to  the  holders  of 
the  existing  consolidated  ordinary  and  deferred  stocks  in  the 
proportion  of  one  new  share  for  every  £ioa  of  their  aggregate 
holdings,  fractions  of  ;^ioo  being  treated  as  j^ioo.  Circulars 
will  be  issued  on  February  15,  and  the  price  will  be  payable 
as  to  £2  per  share  upon  acceptance  on  or  before  February  38, 
£4  per  share  on  or  before  April  28,  and  £4  per  share  on  or 
before  June  28.  The  new  shares  will  be  entitled  to  dividend 
as  from  January  i,  1913,  upon  the  full  nominal  amount  at  the 
same  rate  as  that  of  any  dividend  hereafter  declared  on  the 
existing  consolidated  ordinary  stock  in  respect  of  the  period 
subsequent  to  January  1,  1913.  They  will  rank  pari  passu  with- 
the  consolidated  ordinary  stock  in  all  other  respects,  and  will 
be  converted  into  that  stock  when  fully  paid. 


The  Canadian  Bank  of  Commerce  has  opened  branches  at 
Cambellton.  N.B.  :  Courtenay,  B.C.  ;  Fraserville.  Quebec  : 
Moncton.  N.B.  ;  Oak  Bay  Avenue,  Victoria.  B.C.  :  Pandora  and 
Cook,  Victoria,  B.C.;  Port  McNicoll,  Ontario ;  Three  Rivers, 
Quebec  ;  Youngstown,  Alberta.  The  following!  branches  have 
been  closed  :  St.  Fabien,  Quebec  ;  Stewart,  B.C.  :  Upton,  Quebec ; 
Winnipeg,  Main  Street  South. 
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DIVIDENDS    ANNOUNCED. 


RAILWAYS. 
Great  Western.— For  past  half-year  on  the  consolidated  ordinary 
stock  at  the  rate  of  7}  per  cent,  per  annum,  carrying  ;f  133.49°. 
forward,  against  7i  per  cent,  per  annum  a  year  ago,  with 
/123.712  forward.  For  1912  the  distribution  is  5|  per  cent.,  against 
■i?  per  cent,  for  igii.  ,    ,,  _    ,         ^      , 

London  and  North-Western.— For  past  half-year  at  the  rate  of 
8  per  cent,  per  annum,  placi  g  ;f  160,000  to  general  reserve,  and 
/60000  as  a  special  provision  for  rolling  stock,  with  £101.000 
forward,  against  7J  per  cent,  a  \ear  ago,  with  ;i  150,000  to  general 
reserve  and  /ioo,28i  forward.  For  1912  the  distribution  is  6J  per 
cent.,  against  6J  per  cent,  for  191 1. 

Norfolk  and  Western. —Quarterly  of  ij  per  cent,  upon  the  com- 
mon st.ick,  payable  March  19,  same  as  a  year  ago. 
MINES. 
Bri  eis  Tin  and  General.— Interim  of  6d.  per  share,  tax  free, 
payable  March  11. 

Grenville  United.— ts.  and  a  bonus  of  4d.  per  share  on  shares  of 
los.,  fully  paid,  and  6d.  and  a  bonus  of  2d.  per  share  on  shares  of 
los.,  5s.  padd.  , 

Talisman  Consolidated— Quarterly  of  is.  gd..  and  a  bonus  ot 
gtl.  per  share,  tax  free,  for  year  ending  Feb.  28.  making  37*  per 
cent,  for  the  year,  against  35  per  cent,  for  1911. 
MISCELLANEOUS! 
Bank  of  British  North  America.— Payable  April  4  of  40s.  per 
share,  less  tax,  making  8  per  cent,  for  the  year,  placing  £30,000  to 
res-rve,  £15,00010  bank  premises  account,  with  £ig, 000  f 'rward. 
same  as  a  year  ago;  for  the  previous  year  was  also  8  percent., 
£25,000  to  reserve,  £10  to  bank  premises  account,  and  £19,000 
forward. 

Baxter's  Leather. — Final  at  the  rate  of  11  per  cent,  per  annum, 
inakinE  8  per  cent,  for  the  year,  with  £2,000  to  reserve  and  £1,232 
forward. 

Calico  Printers. —  ^fter  charging  £106,404  for  depreciation,  &c., 
the  accounts  for  half-year  ended  Dec.  31,  show  a  net  profit,  in- 
cluding £7,598  brought  forward,  .  f  £189,874.  Out  of  this  sura 
the  directo-  s  have  declared  an  interim  dividend  upon  the  preference 
shares  (being  for  half-year  ended  Dec.  31)  at  the  rate  of  5  per  cent, 
per  annum,  less  tax,  payable  March  31. 

Chelsea  Electricity  Supply.— For  half-year  to  Dec.  31,  at  the 
rate  of  6  per  cent,  per  annum  on  the  ord  nary  shares,  making  5  per 
cent,  for  1912,  placing  £13,626  to  depreciation  fund,  £704  to 
debenture  premium  redemption  fund,  writing  off  £1.089  from  cost 
of  extinction  of  found  rs'  shares,  £1,000  from  cost  of  purchase  of 
Cadogan  Electric  Light  Co.,  and  £1,35^  off  investments,  carrying 
forward  £2,832,  same  as  last  yekr,  payable  March  15. 

City  of  London  Electric  Lighting. — i6s.  per  share,  being  at  the 
rate  of  8  per  cent,  per  annum,  and  a  lionus  of  2S.  per  ordinary 
share  out  of  amount  standing  to  t  e  credit  of  dividend  equalisation 
fund,  placmg  £50,000  to  reserve,  with  £24000  lorward.  A  year 
J^o  th  dividend  was  8  per  cent..  £50.000  was  placed  to  reserve, 
and  £26,000  forward. 

Dominion  Textile. — Quarterly  of  ij  p  r  cent,  on  the  common 
stock,  payable  April  i. 

Eley  Brothers. — At  the  rate  of  2S.  per  share.  less  tax,  and  a  bonus 
at  the  rate  of  6d.  per  share,  less  tax.  for  year  ended  Dec.  31.  same 
as  a  year ago. 

Fife  Coal. — Final  for  year  ended  Dec.  31  at  the  rate  of  35  per 
cent.,  free  of  tax,  making  27J  per  cent,  for  year,  against  12J  per 
cent,  in  preceding  period. 

Great  Western  Colliery.  —Final  of  5s.  per  share. 
Harrod's  Stores  Found-rs'  Shares. — 56  percent,  less  tax,  making 
61  per  cent,   for  year  ended  Jan.  31,  against  58  per  cent,  for  pre- 
ceding y  ar. 

Harrod's  Stores. — 15  per  cent,  and  a  bonus  of  9  percent., 
making  29  per  cent,  for  the  year,  le  s  tax,  same  as  for  preceding 
year,  carrying  forward  £17,015,  as  against  £25,159.  The  sum  of 
£20,412,  as  against  £19,221,  is  carried  to  reserve,  which  will  then 
stand  at  £1,166,770. 

Indemnity  Mutual  Marine  Assurance. — 5s.  per  share,  free  of  tax, 
payable  April  i,  same  as  a  year  ago. 

International  Investment  Trust.  -  At  the  rate  of  6  per  cent,  per 
annum  on  the  deferred  sto  k  for  half-year  ended  Jan.  31,  making 
5  per  cent,  fori  he  year,  against  4jper  cent. 

Kensington  and  Knightsbridge  Electric  Lighting. — At  the  rate  of 
10  per  cent  per  annum  for  half  year  ended  Dec.  31,  making  9  per 
cent,  for  the  past  year,  same  as  a  year  ago. 

Maple  and  Co. — 12J  per  cent,  and  a  bonus  of  6d.  per  share, 
making  15  pe^  cent,  for  1912.  placing  £ii.i66  to  reserve,  £2.000  is 
applied  for  writing  down  investments,  with  £55,314  forward.  Same 
dividend  for  1912. 

Merchants'  Trust. — 6  per  cent.,  making  8  per  cent,  for  year  ended 
Jan.  31,  same  as  a  year  ago. 

Newbigin  S  earn  Shipping. — At  the  rate  of  25  per  cent,  per  annum. 
Phoenix  Assurance.— Final  for  1912  of  22s.  6d.  per  share,  less  tax, 
as  against  20s.  per  share  paid  in  May,  1912.  The  directors  propose 
to  increase  the  interim  dividend  payable  in  Nov.  next  from  15s.  to 
17s  6d.  in  respect  of  each  present  share,  making  a  total  payment 
of  £2  dnring  1913. 

Piairle  Cattle. — For  year  ended  Dec.  31  of  5s.  per  share,  together 
with  ^  bonus  of  is.  per  shire,  both  free  of  tax.  carrying  forward, 
;f  14.939.  against  5s   per  share  last  year  with  £15,623  forward. 

Premier  Investment.- Final  of  4  per  cent  on  the  ordinary  stock 
for  year  ended  Jan.  31.  making  7  per  cent,  for  year,  less  tax. 

Pric  's  Patent  Candle.— £1  5s.  per  share,  against  £1  2s.  6d.  per 
share'  *year  ago. 


Richard  Hill  and  Company.  iSgg.-ed.  per  share,  less  tax,  for 
nast  half-year,  ^ame  as  a  year  ago.  _      .         , 

'^  River  Plate  Trust.  Loan  and  Agency -Further  of  11  per  cent, 
on  the  •■  A  "  shares,  making  20  per  cent,  for  the  y^.  and  of  4  per 
cent  on  the  "  B  "  shares,  making  7  per  cent,  for  the  year,  placing 
/65  000  to  reserve.  For  1911  the  dividend  on  the  "  A  shares 
was  23*  per  cent.,  and  on  the  "  B  "  shares  7  per  cent. 

Scottish  Northern  Investment  Trust.-Final  at  the  rate  of  8  per 
cent  per  annum  on  the  ordinary  stock,  making  7*  per  cent,  for  the 
vear'  olacine  /i,50o  to  reserve,  in  addition  to  £10.000  representing 
premium  on  new  shares  issued.  The  dividend  is  the  same  as  last 
year,  when  £11,500  was  carried  from  profits  to  rese.  %'e. 

Scottish  Western  Investment.— Final  on  the  ordina  y  <hares  of  4 
per  cent.,  making  8J  per  cent,  for  the  year,  against  g  per  cent,  last 

^^Spencer  Turner,  and  Boldero.— On  the  ordinary  shares  at  the 
rate  of  9  per  cent,  per  annum,  making  7  per  cent,  for  the  year 
placing  £5,000  to  general  reserve,  £500  to  contingencies  and 
development  account,  with  ^18,380  forward. 

W  T  Henley's  Telegraph  Works.— At  the  rate  of  15  per  cent., 
free  of  tax,  including  the  interim  dividend  of  5  per  cent.,  payable 
March  I.  being  the  same  as  for  the  previous  year. 

Woolcombers.— II  per  cent,  on  the  ordinary  shares  for  1912. 

World  Marine  Insurance.— Final  of  is.  a  share,  making  5  per 
cent,  for  1912,  free  ol  tax,  same  as  for  191 1. 


Answers  to  Correspondents. 

•«•  A  Koy  to  these  Answers  will  bo  oos'en  ear-ly 
each     week    for    a     subscription    of    ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  threo  months. 
Deposits  against  future  queries  may  bo  lodgeti 
with   the  Publisher. 
Inquirer  (Ulster).— (i)  We  do  not  know  that  you  were  "  unfor- 
tunate '  ■  because  profits  insufiScient  to  warrant  the  actual  price.   We 
should    not    care   to  buy    the   shares    at    even  cent,   per   cent, 
premium.     Better  stav  out  for  the  present.     (2)  There  are  three 
companies  bear  ng  tl  is  name.     We  assume  you  mean  the  supply 
company,  which   is  doing  well   generally,   although   it   has  had 
losses  in  one  special  direction.     You  should  stick  to  your  shares  at 
present.  ,    ,      ,. 

Winton.— (i)  Good  enough  for  the  present,  and  should  continue 
good  for  years.  (2)  This  stock  is  to  >  dear,  though  probably  safe 
enough.  The  city  is  borrowing  much  too  fast,  and  all  its  loans 
appear  d  stined  to  see  lower  prices  this  year,  perhaps  much  lower. 
V.  C— The  possible  liability  on  No.  i  is  £80  per  share, and  on 
No.  2  £12.  For  that  and  ■  ther  reasons  we  prefer  the  English 
company.  Its  shares  are.  moreover,  more  easilv  boughi  and  sold. 
Both  concerns  are  strong,  and  No.  2  has  lately  been  re  reshed  with 
newcapiial. 

W.  W.  W  — The  bonds  are  not  at  all  an  unpromising  lock-up, 
but  we  are  not  so  sure  about  the  shares,  because  more  ca  ital  will 
be  required,  and  must  be  raised  at  the  expense  of  the  shareholders 
somehow.  It  will  be  a  slower  business  than  the  recovery  of  the 
other  company 

R  W.  L.— (i)  (a)  Premier  Investment  Preference;  ('■)  Interna- 
tional Investment  Preferred.  (2)  We  can  hear  no  hint  of  any  such 
purchase,  and  do  not  believe  it  likely,  but  the  shares  ought  to  be 
worth  at  least  50  per  cent,  of  thfir  par  value  by  -nd  by  in  any 
event.  (3)  Yes,  a  good  deal  to  chose.  Although  the  Colonial 
company  is  the  very  best  of  its  cla-s,  it  holds  many  investments 
that  might  be  unreaiisab  e  when  the  scaffolding  of  loans  by  which 
the  show  of  prosperity  is  maim  aiied  took  to  ciumtling.  So  we 
prefer  the  home  institution.  (4)  Federal  District  of  Rio  de  Janeiro 
5  per  cent,  bonds. 

Notts. — No,  not  "absolutely"  we  fear.  It  offers  too  much  to 
be  fully  trustworthy,  and  we  do  not  like  its  methods  01  doing 
bus  ness. 

R.  P.— Very  promising  indeed.  It  has  begun  its  output  well, 
and  is  in  honest  hands. 


The  final  estimate  of  the  rice  crop  in  Burmah  is  2,530,000 
tons,  or  10,000  tons  more  than  last  year.  Owing  to  the  want 
of  rain  in  the  North-West  Provinces,  there  is  serious  anxiety 
about  the   Indian  wheat  crop. 

Messrs.  Fredk.  J.  Benson  and  Co.  announce  that  imnorts  and 
exports  of  Swansea  Harbour  for  January  were  654,040  tons, 
being  an  increase  on  corresponding  month  of  1912  of  60,827  tons. 
The  surplus  revenue  to  date  amounts  to  £Sy,'--  12s.  4d. 

The  Buenos  Ayres  Municipality  is  to  issue  10,000,000  piastres 
worth  of  5  per  cent,  notes,  with  an  amortisation  fund  of  7  per 
cent.     The  issue  is  to  be  made  in  three  series. 

During  1912  323,403  immigrants  landed  in  the  Argentine, 
their  nationality  being  : — Spaniards,  165,662 ;  Italians,  80,583 ; 
Russians,  20,832;  Turks,  19,792;  Englishmen,  1,316;  and  Ameri- 
cans, 499. 

City  of  Tokyo  5  per  Cent.  Loan  of  igi2. — Sterling  issues, 
;£5,i75,ooo.  Notice  is  given  that  coupons  due  March  i  will  be 
paid  by  the  Yokohama  Specie  Bank,  Ltd.  7,  Bishopsgate, 
London,   E.C. 

Albert  E.  Reed  and  Co.  (Newfoundland).  Ltd  —Letters  of 
allotment  and  regret  in  connection  with  the  recent  issue  of  £100.000 
debenture  stock  taveb-en  posted. 

Llovds  Bank.  Ltd. — A  new  branch  will  be  opened  on  Monday, 
the  I7ih  inst.,  at  2356.  Tottenham  Court  Road  (corner  of  Bayley 
Street),  under  the  management  of  Mr.  L.  G.  Hill. 
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The   Week  in    Mines. 


Business  in  the  Mining  markets  this  week  has  been 
very  inactive,  and  in  consequence  the  tendency  has 
been  generally  dull.  There  has  been  very  little  selling, 
but  still  less  buying,  speculators  showing  no  disposi- 
tion to  increase  commitments  pending  some  definite 
move  in  the  Balkan  situation.  All  the  other  factors, 
such  as  the  monetary  stringency,  which  have  adversely 
affected  other  departments  of  the  .Stock  Exchange  have 
applied  to  the  mining  sections,  and  the  record  of  the 
market  is  almost  the  experience  of  any  others  in  these 
dull  days.  The  arrangement  of  the  settlement  re- 
vealed nothing  of  interest.  The  positions  open  for  the 
rise  were  of  meagre  proportions,  and  carry-over  rates 
were  arranged  on  much  the  same  basis  as  on  the  last 
occasion.  Thus  the  general  charge  in  all  departments 
was  6J  to  7J  per  cent.,  except  in  the  Western  Australian 
department,  where  the  range  of  contangoes  was  again 
6  to  7  per  cent.  Rio  Tinto  shares  were  continued  at 
5  to  6  per  cent. 

South  Africans  and  Nigerians. 

The  excellence  of  the  Transvaal  gold  and  labour 
returns  for  last  month  had  no  more  than  a  passing  in- 
fluence upon  the  South  African  market.  On  the  day 
of  their  publication  operators  attempted  to  take  a 
cheerful  view,  and  began  bidding  for  shares  of  the 
principal  companies.  Some  support  was  also  forth- 
coming from  the  Cape  and  from  Paris,  but  the  move- 
ment failed  to  attract  any  appreciable  following,  and 
later  the  market  relapsed  into  a  condition  of  extreme 
dulness,  owing  entirely  to  the  paucity  of  business. 
Among  Transvaal  shares.  Rand  Klip  developed  marked 
weakness  on  rumours,  afterwards  confirmed,  that  in 
consequence  of  poor  development  results  it  may  be 
necessary  to  suspend  operations.  The  diamond  and 
Rhodesian  departments  were  likewise  dull,  notably 
Eldorado  Banket. 

The  West  African  Gold  market  has  been  steady,  if 
idle,  the  chief  item  of  interest  being  the  firmness  of 
Abbontiakoon  and  Broomassic  on  the  issue  of  the 
monthly  returns. 

The  Bisichi  circular,  referred  to  elsewhere,  caused  a 
sharp   relapse   in    the    Nigerian    market,    Ropp   falling 


to  71 


The  market  remained  dull,  partly  in  sym- 


pathy with  the  metal  market,  but  Ropp  recovered 
sharply  from  6J  to  8i  on  a  renewal  of  bullish  manipu- 
lation. Bisichi  and  other  shares,  however,  show 
appreciable  falls. 

Copper  and  Miscell.\neous  Shares. 

Among  Australasian  shares.  South  Kalgurli  touched 
I2S.  at  one  time,  but  declined  slightly  after  the  issue  of 
the  report  containing  an  announcement  that  a  pro- 
visional contract  had  been  arranged  for  amalgamating 
the  company  with  the  Hainault  Gold  Mine.  Associated 
Northern  Blocks,  after  being  in  renewed  request, 
became  easier  on  receipt  of  further  news  from  the  pro- 
perty showing  that  the  assay  values  of  the  new  dis- 
covery varied  considerably.  The  Broken  Hill  group 
has  weakened  to  .some  extent. 

Copper  shares  have  been  on  the  whole  weaker,  owing 
to  a  fresh  relapse  in  the  price  of  the  metal.  In  the 
latter  part  of  the  week,  however,  Rio  Tinto,  after 
having  touched  72,  recovered  to  72?  on  French  inquiry, 
while  Amalgamated  rallied  from  72J  to  73J.  A 
relapse  ensued,  Rio  Tinto  falling  to  72,  and 
Amalgamated  to  7if.  Mount  Elliott  have  been 
steadily  supported  throughout,  but  Hampden  Clon- 
curry  declined  rather  sharplx.  Chillagoe  was 
marked  down  to  6d.  nominal  on  the  reconstruction 
proposals.  Indian  Gold  shares  have  been  generally 
dull,  except  Nundydroog,  which  have  enjoyed  a  fair 
recovery  on  reports  of  an  improvement  in  development 
results.  Mexican  mines  have  been  depressed  owing  to 
the  renewal  of  revolutionary  disturbances  in  the  Re- 
public, but  the  fall  in  prices  was  largely  a  sentimental 
one,  very  little  selling  being  reported. 


MINING     NEWS. 

*,*  Prank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onx 
Shilling  for  each  question  asked.  No  bucket  shop  circuiar  or 
advertisimeiit  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Production. — The  value  of  the  gold  produc- 
tion last  month  was  ;f3, 353,116,  an  increase  of  £55.15*  as  com- 
pared with  the  month  of  December,  and  an  increase  of  £222,286 
as  comp  T' d  with  December  last  year.  The  output  is  the  largest 
on  record,  the  big  rise  shown  for  March  last  being  due  to  the  in- 
clusion of  gold  reserves,  hitherto  ignored.  The  following  lable 
shows  the  monthly  production  since  January,  1908 : — 


Month. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913 

£ 

£ 

£ 

£ 

£ 

£ 

January 

2,380,124 

2,612,836 

2,554,451 

2,765,386 

3,130,830 

3,353.116 

February  . . 

2  301.971 

2,400,892 

2  445  088 

2,594,634 

2,989,832 

— 

March    .... 

2,442,  22 

2,580,498 

2,578,877 

2.871,740 

3,528.688 

— 

April 

2,403, 50J 

2,578.804 

2,629,535 

2,8 16,267 

3, '33.383 

— 

May    

2,472,143 

2,652.699 

2,693,785 

2,9'3,734 

3.31 '.794 

— 

une    

uly    

2.442,329 

2,621,618 

2,055,602 

2,907,854 

3,202.5!7 

— 

2,482,608 

2,6j6,9'i5 

2,713,083 

3,012,736 

3.255  198 

—  . 

August 

2,496,869 

2,597.646 

2,757,9>9 

1,(130,360 

3,248,  i95 

— 

September . 

2,496,112 

2,575  760 

2,7.7,853 

2,976,065 

3.176,846 

— 

October 

2,624,012 

2,558,902 

2,774,390 

3,010,  3 

3,26'i,i  0 

— 

November  . 

2,609,685 

2,5J9.'46 

2,729,554 

3,057,213 

3,216,965 

— 

December  . 

2,806,235 

2,569,822 
30,925,788 

2,722,775 
32,002,912 

3  "15,499 

3.297.962 

—     . 

Total 

29,957.6to 

34,991,620 

38,757,560 

3,353.116 

Transvaal  Native  Labour  Returns. — A  further  increase  .is 
shown  in  the  number  of  natives  at  work,  but  the  Rold  mining 
companies  are  again  the  chief  gainers.  As  compared  with  the 
same  month  of  last  year  the  figures  show  a  substantial  incr.ase. 
The  improvement  in  the  past  ti  ree  months  i^  attributed  partly  to  the 
new  recruiting  arrangements,  and  the  native  labour  position  at  the 
mines  is  now  more  favourable  than  it  has  ever  been,  for  the  figures 
for  last  month  are  the  highest  on  record.  The  following  table 
gives  comparisons  for  the  pa  t  twelve  months  :— 


Month. 


January,  1912 
Februiry    .... 

March 

April    , 

May 

June 

July 

August     

September     . , 

October 

I*Joveniber 

December. . . 
January,  1913 


Natives 
on  Gold 
mines. 


184,046 
19,.,320 
196,748 
197,937 

19  j, 829 
J  88, 494 
182,925 
179,111 
180,739 
182,058 
166, b8i 
191,316 
200,090 


Natives 
on  Coal 
mines. 


7.805 
7,922 
8,198 
8,364 
8,46a 
8,549 
8,497 
8,766 
8,7«3 
8,803 
8,767 
8,634 
8.789 


Natives 

on 

Diamond 

mines. 


9.524 
10,789 
12,071 
>3,785 
14.538 
15,530 
15.S34 
•  5934 
15,75  < 
15.496 
14.872 
14.965 
13.9  2 


Total 
natives. 


»oi,375 

209,031  ■ 

217,017 

220086 

216,827 

212.573 

207,256 

203,811 

205,274 

206,357 

210,520 

214.915 

221,791 


Russian  Petr'^leum. — Week  Feb.  8,  gi.ooo  poods. 
Spies  Petroleum. — Production  week   I^'eb.  9,  4,264  tons      Total 
lor  year  16,513  tons;  same  period  last  year,  18,082  tons. 


Globe  and  Phcenix  Agitation. — The  agitation  against  the 
board  of  the  Globe  and  l^hienix  Gold  Mining  Co.  is  not  »et 
over.  A  requisition  has  been  lodged  by  Messrs.  Porter,  Patoo 
and  TurnbuU,  of  Edinburgh,  requiring  the  directors  'to  call 
an  extraordinary  general  meeting  to  consider  resolutions  for 
the  election  of  two  additional  directors.  The  new  directors 
suggested  are  Messrs.  Robert  Scott  Sharpe  and  Archibald 
Howman.  The  application  is  signed  by  holders  representing 
over  100,000  shares,  the  number  required  being  only  80,000 
shares.  Mr.  Bowman  is  said  to  be  a  large  shareholder,  but 
it  is  admitted  that  Mr.  Sharpe  has  not  the  necessary  shate 
qualification.  The  meeting  must  be  held  within  three  weeks 
after  the  lodging  of  the  requisition. 

Woi.HijTKR. — The  report  for  the  year  ended  October  31  states 
that  the  tonnage  milled  shows  an  increase  of  3,035  tons  at 
347,050  tons,  whilst  the  average  profit  per  ton  increased  from 
los.  to  los.  4d.,  the  total  profit  being  ;f  179,489  against  ;^i72,i63 
for  the  previous  year.  The  payable  ore  reserves  have  been 
increased  from  808,780  tons,  assaying  6.45  dwts.  over  50.6  ins., 
to  832,977  tons,  assaying  6.48  dwts.  over  50.7  ins.  Dividends 
(Nos.  9  and  10)  amounting  to  17J  per  cent,  have  been  pai^, 
absorbing  /i5o,soo,  and  ;^'4o,332  is  carried  forward  againa 
;^39,i22  brought  in. 

Benue  Tin. — The  secretary  of  the  company  has  issued  a  fur- 
ther circular  stating  that  the  directors,  having  gone  into  Mr. 
Wontner  Brown's  report  very  carefully  with  their  consulting 
engineer,  and  being  advised  by  Mr.  Francis  in  his  monthly 
report  for  December  that  an  area  of  93  acres  on  the  Bawa 
has  been  proved  as  suitable  for  dredging,  are  unable  to  recon- 
cile so  short  a  period  as  seven  years  with  the  time  which  they 
calcuKate  it  will  take  to  exhaust  that  area.  A  telegrajn  has 
accordingly  been  sent  to  Mr.  Brown  asking  him  to  verify  his 
figures.  Mr.  Francis,  the  manager,  is  on  his  way  home,  and 
is  expected  to  reach  London  in  a  few  days.  On  his  arriv.il 
the  directors  propose  to  convene  a  meeting  to  enable  the 
shareholders  to  hear  his  views  on  the  property  at  first  hand. 
Five  tons  of  tin  are  reported  as  having  left  the  mine  iot 
shipment,  and  a  further  four  tons  are  bagged  ready  for  ship- 
ment. 

Bisichi  Tin. — A  circular  has  be«n  issued  to  shareholders 
stating  that  mining  operations  have  been  carried  on  under  ex- 
tremely difficult  conditions,  owing  to  illness  among  the  staff. 
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In  September  last  a  superintendent  engineer,  Mr.  H.  P. 
Kobertson,  was  appointed.  Mr.  Robertson,  on  his  arrival  on 
the  property  in  October,  found  the  general  work  o£  the  mine 
much  in  arrear,  and  has  been  hampered  thereby.  He  now 
recommends,  and  the  directors  have  agreed  with  the  recom- 
mendation, that  production  should  be  stopped  for  the  remainder 
of  the  dry  season,  which  will  extend  to  the  end  of  April  or  the 
middle  of  May,  so  that  he  may  utilise  the  whole  energies  of  the 
staff  to  have  everything  in  readiness  for  operations  at  the  open- 
ing of  the  rainy  season.  There  will,  therefore,  be  no  declara- 
tion of  output  for  the  next  three  months.  It  is  expected  that 
•he  output  for  the  year  will  not  be  affected.  Accounts  are  in 
preparation,  and  on  receipt  of  the  figures  from  the  mine  the 
final  entries  will  be  made.  It  is  anticipated  that  the  com- 
pleted accounts  for  igi2  will  be  ready  for  issue  about  the  end 
of  April. 

Tin  Areas  of  Nigeeia. — The  report  covering  the  twelve 
months  ended  May  31  last  states  that  the  profits  amounted 
to  ;fi9,3io.  The  directors  propose  to  write  off  the  sum  of 
^5,000  in  reduction  of  cost  of  mining  properties,  leaving  a 
balance  of  ^14,310.  It  is  proposed  to  pay  a  dividend — the 
first — at  the  rate  of  10  per  cent,  per  annum,  leaving  jf8,86u. 
Of  this  it  is  intended  to  place  ^,^5,000  to  reserve  account,  and 
to  carry  forward  ;^3,6oo.  The  company's  trading  interests 
show  very  encouraging  results,  the  directors  state.  A  number 
of  additional  stations  have  been  opened  during  the  year,  and 
the  company  has  now  nine  depots  in  active  operation  in 
Northern  Nigeria.  Steady  progress  is  being  made,  and  the 
returns  show  a  consistent  and  substantial  increase  in  turnover 
and  profits,  and  the  directors  express  the  opinion  that  this 
branch  of  the  company's  activities  bids  fair  to  become  a 
valuable  asset.  The  directors  recommend  an  increase  in  the 
Bominal  capital  to  ^120,000;  it  is  proposed  to  issue  at  on'je 
;^3o,ooo  in  120,000  shares  of  5s.  each,  the  proceeds  of  which  can 
fce  profitably  utilised  in  the  business.  These  shares  will  be 
offered  at  a  premium  of  2s.,  that  is  to  say,  at  7s.  per  share. 
Shareholders  will  be  given  a  prior  right  to  the  allotment  of 
»ne  of  the  new  shares  for  every  two  shares  they  at  present  hold 
in  the  company. 

The  Diamond  Market.— It  is  reported  that  the  diamond 
■arket  in  Antwerp  is  still  firm  in  tone,  despite  the  renewal  of 


hostilities  in  the  Balkans.  Sales  of  German  stones  are  reported 
to  be  very  satisfactory.  The  stock  on  hand  is  given  as  abont 
50,000    carats. 

Gold  in  the  Congo.— According  to  a  Belgian  journal  a  larg. 
gold-bearing  area  has  been  discovered  near  the  Kisale  Lake, 
in  the  Congo,  ore  from  which  has  assayed  7  dwts.  per  cwt. 

South  Kalgurli. — The  gross  revenue  for  the  year  ended 
September  30  was  ;^t43,62o.  After  adding  the  sum  brought 
in  there  is  a  nett  profit  of  /■i6,892,  out  of  which  two  divi- 
dends of  gd.  per  share  have  been  paid,  and  a  balance  of  £1  ,S92 
is  carried  forward.  The  general  manager  reports  the  or<  m 
sight  at  174,097  tons,  of  the  value  of  5.73  dwts.,  and  78,385  tons 
of  probable  ore  averaging  5.30  dwts.  These  figures  compare 
with  173,200  tons  of  an  average  value  of  6.16  dwts.,  and 
67,520  tons  of  probable  ore  averaging  5.50  dwts.  at  Septem- 
ber 30,  191 1.  No  important  discoveries  of  ore  were  made  during 
the  year,  but  the  directors  state  that  a  provisional  agreement 
has  been  made  for  amalgamating  the  company  with  the 
Hainault  Gold  Mine.  It  is  proposed  to  form  a  new  company, 
with  a  nominal  capital  of  ;^i5o,ooo  in  shares  of  los.  each,  to 
acquire  the  assets  of  both  companies.  The  Hainault  company 
will  receive  50,000  fully  paid  shares  and  ;^2,ooo  in  cash,  and 
the  South  Kalgurli  200,000  shares.  The  South  Kalgurli  share- 
holders may  expect  to  receive  at  least  6s.  in  cash  per  share 
and  one  share  of  los.  fully  paid  in  the  new  company  for  every 
share  now  held. 

The  Messina  (Transvaal)  Development. — Output  393  tons  con- 
centrates, average  assay  value  432  per  cent,  copper,  and  271  tons 
middlings,  average  assay  value  144  per  cent,  copper. 


Highland  Railway  Co. — In  the  five  months  ended  Decem- 
ber 31  gross  income  was  £262,232,  and  expenses  ;^i48,44.i,  these 
figures  including  miscellaneous  income,  and,  on  the  expendi- 
ture side,  tollage  paid  to  the  Caledonian  Railway.  After  pro- 
viding for  debenture  interest,  the  balance  of  .£43,418  is  suffi- 
cient to  allow  of  a  dividend  on  the  ordinary  stock  at  the  rate 
of  2j  per  cent,  per  annum.  This  is  the  same  as  a  year  ago,  and 
;£'4.035  remains  to  be  carried  forward.  The  company  spent 
£2,^07  on  capital  account  in  the  five  months,  and  expects  to 
spend  ;£22,ooo  in  the  current  year.  Its  capital  account  is  now 
overdrawn  ;f2i3,268. 


SOUTH    AFRICAN    MINING    RETURNS. 
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£ 

212,370 

502,306 

750,000 

'.159450' 

1,360,000 

i,25o,foo 
732,679* 
924,364 
931.506 

125,000 

440,oco* 

2.405.897 

910,000 

720,  ICO 

585,753 

210,000 
550,000 
170,00c 

100,000 

1,007,000 
425,000 
900,000 

643.5.6* 

592,250* 
869,500 
471,812* 
491,188* 
288,750 

200,000 
700,000 
1,200,000 
500,000* 
114,864 
900,000 
325,000 
250,000 
223,106 

827,821 

265,000* 
4,000,000* 
610,084 
2,750,000 
980,000 
460,000 
695,000 

■353.170* 

3,000,000 

431.580 
604,225 
500,000 

1,060,671 
472,000* 

2,004,424 
500,000* 
95.722 

060,000 


10/ 


Name  of 
Company. 


Monthly  Ckushings. 


November. 


Tons. 


Ozs. 


IPr'fit 

per 

I  ton. 


Aurora  West 
Bantjes  C'nsolid'ted 
Brakpan 

Cinderella  Cods.    . . 
City  and  Suburban 
City  Deep    . . 

ons.  Langlaagte  . . 
Cons.  Main  Reef  .. 
Crown 

Durban  Rood^poort 
Durban  Deep 
hast  Rand  Prop.    . . 
Ferreira  Deep  (e)   . . 
Geduld  Prop. 
Geldenhuis  Deep  . . 
Cjinfcberg 
Glei  cairn 

ilynn'sLydenburg 

umpers 
Jupiter 

Knight's  (Wit.)       .. 
Knight  Central 
Knight's  Deep 
Lancaster  West 
'  anglaagte  Estate. . 
Luipaards  Vlei 
Main  Reef  West    . 
May  Consolidated.. 
Meyer  and  Charlton 
vlooderfontein"B 
New  Mooder 
New  Goch   . . 
NewHeriot.. 
New  Kleir  fontein . 
New  Primrose 
New  Lnitied 

Nigel 

Nourse 
Fiincess 

Kandfontein  Cent. 
Rietfontein  .. 
Kobinson 

do.      Deep 
Foodepoort  U. 
Rose  Deep  .. 
dimmer  Deep 
Simmer  and  JacK . 
!>iib  Nisei    .. 
Transvaal  G.M.E.. 
Van  Ryn      . . 
Vitiate  Deep 
Village  M.  Reef     .. 
West  Hand  Cons. 
Wit.  Deep    .. 
Worcester   , .        [', 
Wolhuier     . . 


13.703 
25.250 
59.020 
18,030 
26,496 
41.300 
38,375 
20,002 
l64,oco 
14.135 
24.370 
149,200 
53.240 
14,050 
45  9' o 
14.390 
21,137 
3.304 
5.800 
41,200 
37.100 
23.580 

K  1,500 
19,500 
52,632 

l4,3to 

17,426 

14,580 

■4.052 

33.710 

48,000 

27,769 

11,500 

53,240 

24,400 

11,275 

13,200 

51,300 

20.OCO 

211,763 

15,170 

46,700 

51.400 

31,078 

67,400 

51.400 

75.100 

4,420 

'4.S50 

38,300 

49.000 

41,000 

28,820 

38,260 

5.350 

28,100 


4,298 
8,606 

21.373 
6,028 

11,760 

18,458 

11,469 
8,358 

62.097 
3.705 
9,c88 

58,071 

26,138 
£19.246 

17.743 
5.073 
4.' 29 
1,614 
3.129 
9.857 

11,229 
6,3,^0 

18,959 
£20,997 

15,009 
3.353 
6,212 
£15.783 
7.283 

13.197 

20,026 

6,350 

4,962 

26,138 

8,390 

3.939 

4,612 

■7,348 

£26,355 

62,170 

4.555 

23.037 

■7.556 

7,121 

21,132 

10,655 

20,V32 

2,C72 

9.2J9 
12,889 
16,847 
20,422 
10,140 
12,491 

1.104 

8,729 


6/4 
4/8 
■3/1 1 

3/1 
■5/4 
13/tl 
6/11 
13/4 
l,/6 

4/5 

5/9 
12/2 
20/10 

7/ 


10/1 
2/9 

«"/5 
5/3 
3/1 

11/7 
3/5 
4/1 
l2a 
6/8 
1/8 
7/5 
6/3 

25/7 

16/n 

3/3 
14/8 

9/6 
■5/4 
8/u 

6/ 

7/9 
1/10 
7/.1 
3/11 
25/9 
11/5 

1/1 
10/ 

1/5 

12/11 

8/10 

30/lc 

12/6 

6/1 

23/10 

6/ 

9h 

2/6 

9/6 


December. 


Tons. 


Ozs. 


13.945 
27,200 
59,408 
'9.310 
27,300 
39,400 
37.50 
18.997 
175,000 
■4.085 
25,150 
155.500 
54,66c 
14.450 
49.500 
14  460 
22,000 
2,841 
6  COO 
40,650 
37.980 
2b,ooo 
108,100 

21  300 

53.766 

17,100 
17.  44 
14,980 
14,168 
34.130 
5'  ,500 
28,150 
11.450 
51. 401. 
25,100 
l'.775 
13,400 
48,6co 
21,500 
216.648 
15.590 
47.500 
56,300 
30,550 
68,500 
52,950 
75,000 
4,492 
■5.243 
39,700 
iO,8oo 
41,500 
30,200 
37,4  0 
6,000 
27,600 


4.376 

8,910 

21,428 

6,285 

12,07b 

18,061 

12,228 

8,060 

65,365 

3,546 

8,878 

58,034 

26,^40 

£19.190 

■  7,847 

5.059 

3.997 

■.5^8 

3.213 

9.936 

II, 18b 

7,186 

18,998 

£21,490 

14,460 

4.22  i 

6,117 

£■4.835 

7,355 
■4.937 
24.154 
6,428 
4,916 
16,692 
8.413 
3,95'J 
4.745 
'7.415 

£27.841 
63,322 
4.589 

24.558 

17.504 
7,022 

22,096 

■■.395 

20,804 
2.295 
9.642 

12,841 

■7.326 

19,462 

10,701 

.2,435 
'.263 
8,651 


Prfit 
per 
ton. 


6/1 1 

4/6 
13/11 
3/11 
16/10 
13/11 

8/5 
■3/5 
■4/2 

4/4 

5/4 
12/2 
21/6 

6/9 

4/3 
10/2 

2/7 
19/8 
7/1 

3/2 
■0/4 
3/10 

4/1 

2/2tl 

6/8 

3/10 

6/8 
5/5 

26/4 

20/3 

23/ 

4/4 

14/S 

9/7 

15/1 

8/7 

5/11 

8/4 

'o'9 
8/2 

3/9 
28/3 
10/8 

1/9 
10/9 

2/5 
12/7 
14/6 
jO/6 
12/4 

8/11 
21/8 

'/3 

9/10 

4/8 

9/ 


January. 


Tons. 


14.394 
27.500 
59,130 
'  9.390 
27,300 
42,700 
44.510 
2  .798 
190,000 
14050 
25,800 
165,100 
54.740 
14,200 
54,800 
■4.545 
21,520 
3.702 
6,100 
41.850 
39.670 
27300 
111,23c 
9.975 
55.105 
17.650 
■9.546 
14,140 
14,467 
35>'00 
51,600 

28,(.i0 

11,630 
5', 000 
25,000 
12,010 
13,800 
53,'.oo 
22,600 
''25.92 
i6,200 

56,too 
57,900 
28,178 
69,000 
61,350 
76,400 
4,855 
IS.MS 
40,120 
50,500 

41,200 
30,050 
07.8.O 
5.300 
27,400 


Ozs. 


Pfht 
per 
ton. 


ToUl. 


4,584 

9,087 

21,452 

5.954 

1  .428 

18,576 

13.734 

8,124 

70,362 

3.553 

9.031 

'1,931 

26,669 

£19,662 

19,208 

5.173 

4.326 

1,929 

3,2-0 

9,886 

1 1,610 

7,443 

■9,321 

£21,053 

14.592 

4,210 

6,708 

£15.176 

7.597 

14,404 

23,135 

6,627 

4,798 

16,698 

8.513 

3.964 

4.742 

19,7  7 

^28,994 

64,444 

4.465 

23.755 

■7,505 

7,169 

23.^3^ 
12,040 
19.423 

2.275 

9.728 
13,161 
18,1.2 
17,778 
■0,336 
12,713 

1.013 

8,671 


6/5 

4/3 

■  3/4 

/9 

■6/8 

i./ii 

8/2 
11/2 
■4/3 
4/3 
4/1  ■ 
■■/7 
21/ 
6/8 
4/8 
10/2 

2/7 

22/10 

6/8 

l/ll 

■0/6 

3/10 

4/3 

9/4 

5/10 

3/4 

6/ 

5/9 

26/8 

■6/7 

17/8 

4/2 

■4/1 

9/3 

■5/ 

8/5 

5/^0 

lO/i 

'19 

7/8 

j/i 

21/6 

10/ 

2/3 

11/3 

2/3 

10/9 

10/9 

30/9 

12/ 

JO/I 

18/2 

5/3 

9/8 

1/6 
8/4 


Ozs. 


Profits  Declared. 


Nov. 


Dec. 


4,584 

9,087 

21,452 

5.954 

12,428 

18,576 

■3,734 

5  ,776 

70,362 

3.553 

9,031 

61,931 

106,422 

£19,662 

19,208 

5,173 

4,326 

10,670 

I9,72h 

9,886 

lx,6lo 

7,443 

07,606 

:&l,053 

'4,592 

27,200 

47.710 

£15.176 

7,597 

14,404 

151,478 

6,627 

4,798 
16,698 

8,513 

3.964 

31,92'. 

112,645 

£28,99 

t^4.444 

4.465 
23.755 
182,553 

7,169 
23,131 
12,040 
19,423 
15,225 
93,417 
89.977 
18,112 
17.778 
10,336 
12,713 

1,013 
26,051 


£ 

4.300 

5,905 

41.059 

2,775 
20,361 
28,698 
13,362 

3,362 


£ 
4,616 
6,177 
41,233 
4,012 
23.045 
27.359 
■5.930 
12,709 


110,472  124,000 
3,140 1  3,140 
7,030    6,657 

90,502  94,654 

55,381     -- 
4,923 

10,688 
7.445 

3, 186 

3,370 

1,512 

6,298 
21.548 

4.024 
20,476 

i,70ja 
17.500 

1.209 

6.473 

4,561 
18,201 
28,580 
38.798 

4.373 

8.451 
23,870 
19.013 

5,120 

3,985 
19.922 

1,831 
84,600 

3.501 

60,077 
29,263 

1,646 
33  717 

3,583 
48,688 

1.949 
22,898 

24,033 
19,821 
48.842 
8,475 
18,630 
600 
13,336 


58,861 

4,861 

9938 

7,612 

3.259 

2,789 

2,137 

6,412 

22,082 

4,927 

22, 120 

2,343a 

18,0.0 

3,293 

5,708 

4.091 

18,547 

34,612 

53,5'9 

6,024 

8,420 

24,642 

19.456 

5,176 

4,001 

20,268 

■  .907 

88,200 

3,533 
66,997 
J9,998 

2,708 
36,865 

6,38> 
♦7,068 

3,239 
23,172 
•4,721 
22,600 
44,843 

9.409 
18,464 

1,390 
■2,473 


Jan. 


1 
4.635 

5.953 

39,  "5 

1,022 

22,721 
25,284 
18,396 
12,216 
■  34,212 

3floo 

6.329 
95,698 
57.508 

4,754 
■2,7'4 
7.627 
2,987 
4,213 
2,024 

4,1-3 
22,630 

5.231 

23.79' 

4,642 

16,000 

2,968 

5,858 

4.069 

19,242 

2i/,88o 

45-575 

5,915 

8,214 

23.4,6 

19.U20 

5.157 

4.021 

26.637 

1,952 

86,150 

3,026 

60  729 

29,003 

3.281 

36,881 

6,772 

41,108 

2,612 

24.393 

24,144 

25,526 

37,434 
8,022 

'8,325 

400 

'1,455 


Total 


£ 

4,635 

5,953 
39,"5 

1,022 
22,721 
25,284 
18,396 
93,020 
134,214 
.3,00 

6329 
95,698 
226,  .08 

4.754 
12,714 

7.6.7 

2,987 
22.369 
11,447 

4,133 
22,630 

5,231 
107,162 

4,642 
i6,coo 
19.756 
56,258 

4,069 

19,242 

29,8.-0 

3=1,384 

5,915 

8,214 
23.496 
19,020 
5.157 
27.737 
143.176 

1.952 
86  150 

3,026 
60,729 

351.  °' 

3.282 

36.881 

41,108 

17,026 

2.16,306 

168,510 

25.526 

37,434 

8,022 

18,325 

400 

37,264 
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100 
150 
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150 
150 
100 
100 
660 
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250 
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300 

80 
160 

20 

60 
100 
2ae 
"3 
400 

10* 
2» 
60 

SO 

100 

75 

«o 
180 
130 

7» 
210 
i6» 

fis 

75 
2Gs 

6« 
8ao 
130 
250 
160 

50 
300 
'53 
320 

2* 

75 

'35 
180 
220 
100 
243 

120 


Ne*  Modderfocein,  .5  %  diTZt'    Van'  r"'"^'/^'"  ""'  "■         "  '  ""^         '  *''°  '^^''^'"---  '  'merim  Dividend. 

dTynn's  Lvdenhui',  ,„o,  ,„L"':i^*  %_'"'""n  '^V3;.,5°°/°"dated  Main  Reef,  5%  interim  .912-13.     Main  Reef  West,  5  %  interim  .912-3. 

Knight  s  Deep,  10  %  mtenm  1912-13.       Nourse,  10  %  interim  1912-13  ' 
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Febri.aky   15,   1913. 
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Rubber  and  Oil  Notes. 

The  quantity  of  plantation-grown  rubber  brought 
forward  at  the  auctions  this  week  was  914  tons,  com- 
pared with  965  tons  a  fortnight  ago  and  509  tons  at 
the  corresponding  sale  last  year.  During  the  interval 
•quotations  in  the  private  market  had  dropped  about 
id.  per  lb.,  and  in  sympathy  with  this  decline  the  open- 
ing values  were  about  i^d.  per  lb.  lower.  On  the 
demand,  however,  proving  better  than  had  been  ex- 
pected a  large  part  of  the  loss  was  quickly  wiped  out, 
and  a  further  slight  recovery  took  place  on  the  second 
-day  of  the  sale.  The  improvement  continued  until  the 
■close,  and  on  balance  final  prices  showed  a  nett  loss  of 
Jd.  to  id.  per  lb. 

CuLLODEN  Tea  and  Rubber  Invkstment. — This  company 
holds  ordinary  shares  in  some  half-dozen  undertakings,  including 
the  Rosehaugh  Tea  and  Rubber  and  the  Grand  Central  (Ceylon) 
Rubber  Estates,  valued  at  ;^23i,7i6.  l'"or  the  year  ended  De- 
cember 31  its  income  amounted  to  ;^2o,oi3,  and  after  providing 
for  management  expenses,  writing  off  ^^1,024  for  loss  on  sale  of 
investments  and  £3,3(1$  in  reduction  of  preliminary  expenses,  the 
nett  profit  was  ^^13.834.  Out  of  this  two  dividends  aggregating 
6  per  cent,  for  the  year  have  been  paid,  absorbing  ;,f  13,800,  and 
the  balance  carried  forward  is  increased  from  £781  to  ;^'8i5. 

SiALANG  Rubber  Estates.— Messrs.  Harrisons  and  Crosfield, 
secretaries  of  this  company,  announce  that  the  crop  of  rubber 
harvested  for  the  twelve  months  ended  January  31  was  approxi- 
mately 176,586  lbs.,  of  which  120,763  lbs.  have  been  sold  to 
date  at  a  gross  average  of  4s.  6.73d.   per  lb. 

Gedong  (Perak)  Rubber  Estate. — In  the  year  ended  Octo- 
ber 31  the  crop  exceeded  that  of  the  previous  season  by 
33,803  lbs.,  and  was  5,311  lbs.  more  than  the  original  estimate 
at  45,311  lbs.  The  cost  f.o.b.  Swettenham  was  is.  S.ggsd.  per 
lb.,  but  the  average  gross  price  realised  was  the  satisfactory 
one  of  4s.  8.278d.  Nett  profits  amounted  Jo  ^^'5,424,  and  the 
company  enters  the  dividend-paying  list  with  a  distribution  of 
7i  per  cent.,  after  which  the  directors  write  off  half  of  the 
underwriting  charges  (;fi,o8o),  and  carry  forward  ;^47i.  A 
further  no  acres  were  felled  and  planted,  bringing  the  culti- 
vated area  up  to  860  acres,  and  the  total  cost  is  ;^4,32o  up  at 
£4^,034.  Against  this  ;^4,225  was  paid  up  on  the  shares,  and 
since  the  close  of  the  financial  year  options  have  been  exercised 
over  9,200  shares,  so  that  the  paid  up  capital  is  now  .^51,637. 
For  the  current  season  the  manager  estimates  a  crop  cf 
50,000  lbs.,  at  a  cost  of  is.  7id.  per  lb.  f.o.b.,  but  the  visiting 
agent  is  of  opinion  that  the  output  should  be  65,000  lbs. 

MINING     RETURNS. 

Abosso. — 9,000  tons,  2,214  o'-s-  ;  cyanide  plant  treated  7,110  tons 
current  sands,  yielding  886  ozs.  ;  value,  /i2,29o. 

Alaska  Mexican.— Crushed  18,343  tons  ;  concentrates  saved,  405 
tons  ;  value,  840,739  ;  nett  profit,  ^^9,422. 

Aramayo  Francke.— Production,  353  tons  tin  and  wolfram  and 
33  tons  copper.     Dec.  293  tons  blacli  tin  and  wolfram. 

Associated  Northern  Blocks, — Victorious  leases  only — 9, 600  tons, 
;f  12,780  ;  surplus,  £y  020. 

Brilliant  Extended. — 950  tons  for  ;^i,g4o  ;  cyanided,  1,100  tons, 
/600  ;  profit,  ;f  64. 

Broken  Hill  South  Silver. — 31,820  tons  crude  ore  treated  pro- 
duced 4,971  tons  concentrates,  containing  3,380  tons  lead  and 
119,304  ozs.  silver. 

Broomassie.— 3,230tons,  /ii,746;  3925  tons  concentrates  saved, 
value  ^598:  total,  ;fi2,344. 

Budurua  Tin —Output,  10  tons  ;  shipped,  7  tons. 

Burbanks  Main  L.ode  (1904).— 1,817  t"ns,  1,081  ozs.  ;  cyanide, 
162  ozs.  ;  value,  /4,i3o. 

Burma  Kuby. — 128,000  loads  washed,  producing  rubies  valued 
at  Rs.  132,000  ;  royalties,  Rs.23,000 

Butters  Salvador— Value  of  bullion  for  shipment,  /g  100  • 
profit,  /4,700.  , 

Charter  land  and  General  Exploration —Old  Nic— 2,214  tons, 
£3,629;  cyanide,  1,278  tons,  £831;  profit,  £i,zoi. 

CHillagoe. — Treated  1,621  tons  copper  ore  and  1,757  tons  lead 
ore  producing  g4  tons  blister  copper  and  208  tons  lead  bullion, 
containing  93  tons  copper,  203  tons  lead,  21,850  ozs.  silver,  and 
576  ozs.  gold. 

Chinese  Engineering  and  Mining.— Output  of  coal  week  Sth 
inst.,  nil;  sales,  10,000  tons;  consumptimi.  nil. 

Colombian  Mining  and  Exploration— Developed  2,650  tons  ; 
\-alue,  8J  dwts.  per  ton. 

Eldorado  Banket.— 7,533  tons,  3,508  ozs. ;  cyanide,  916  ozs.  ; 
profit,  /io,i45  ;  reserve,  3,401  ozs. 

Frontino.— Milled  2,881  tons;  i^.^ij,. 

Gaika.— 2,638  tons,  941  ozs.  ;  cyanide,  150  ozs.  ;  value,  £4,695. 

Golden  Horse-Shoe.— 22,032  tons,  7,055  ozs.  ;  profit,  £2,126. 

Great  Boulder  Perseverance.  —  Treated,  21,098  tons-  value 
£20,847. 

Ivanhoe.— 19,610  tons,  2,843  ozs.  ;  sands,  1,238  ozs.  ;  slimes, 
3,328  ozs.  ;  concentrates,  1,734  ozs.  ;  profit,  £16,080.  A'  'Zj^ 

Juga  (Nigeria)  Tin,— Output  from  Juga.  iii  tons;  shipped.  52? 
tons  black  tin. 

Kuskie  (Nigeria).— Output  of  tin.  14*  tons. 

Lake  View  and  Star.— 18,059  tons,  £20,532  ;  profit,  £3,149. 

I.e  Roi  No.  2— Shipped  1,750  tons  ore  and  147  tons  concen- 
trates ;  receipts  $21,035  (£4.337).  being  payment  for  2,541  tons  ore 


shipped,  and  $1,283  (£265).  being  payment  for  93  tong  concentrates 
shipped;  in  all,  $22,318  (£4,602). 

Lonely  Reef. — 3,050  tons,  2,783  ozs.  ;  value,  £11.700. 

Mexico  of  El  Oro. — Crushed  13,350  tons;  value  U.S.  fisS.iso  ; 
profit.  U.S.  $83,080  (£16,955). 

Mount  Morgan. — Cppper  treated  16.480  tons  Mount  Morgan  ore 
and  3,669  tons  Many  Peaks  ore.  and  produced  631  tons  blister 
copper,  containing  625  tons  copper  and  9,465  ozs.  gold.  Of  alxJve 
52  tons  copper  and  25  ozs.  gold  were  obta  ned  from  Many  Peaks 
ore ;  value,  £77,329  Above  tonnage  of  blister  includes  36  tolls 
copper  and  306  ozs.  gold  from  secondary  products. 

Mountain  Queen. — 3,232  tons  ore  and  1,266  tons  of  accumulated 
tailings  yielded  1,041  ozs.  ;  profit.  £1,687. 

Naraguta  (Nigeria)  Tin.— Output,  45  tons  ;  despatched  97  tons. 

New  Lisbon-Berlyn. — 1,771  tons,  92  ozs.;  1,772  tons  cyanide. 
367  ozs.;  profit,  £108. 

New  Queensland  Copper. — 70  tons  fine  copper. 

North  Broken  Hill. — Feb.  8  :  Treated  6,030  tons  crude  ore,  pro- 
ducing 1,020  tons  concentrates,  containing  693  tons  2  cwts.  lead  and 
24,378  ozs.  silver. 

Northern  Nigeria  (Bauchi)  Tin. — Recovered  519  bags,  despatched 
743  bags. 

Pekin  Syndicate. — Output  25,500  tons;  sales  34,500  tons;  col- 
liery consumption,  4,250  tons. 

Pena  Copper. — Output  of  ore  6,000  tons ;  shipments.  1,288  tons  ; 
about  .;3  tons  of  fine  copper  in  precipitate  produced. 

Pigg's  Peak. — 3,002  tons,  495  ozs.  ;  cyanide.  390  ozs.  ;  concen- 
trates, 140  ozs. ;  profit.  £2,036. 

Poderosa  Mining. — Protluction  of  shipping  ore  642  tons,  assay- 
ing 22J  per  cent,  copper;  shipments.  911  tons,  assaying  20  per 
cent,  copper. 

Rezende. — Rezende — 3,800  tons,  1,477  o^s.  ;  profit.  £1,267. 
Penhalonga — 5,100  tons,  957  ozs.  ;  £678;  profit,  £2,494. 

Selukwe  Columbia. — 3,130  tons,  931  ozs.  ;  cyanide,  365  ozs. 

Sons  of  Gwalia. — 13,501  tons  for  £8,416;  tailings,  £1,787'; 
current  slimes,  £11,170. 

Susanna. — 903  tons,  441  ozs.  ;  sands,  67  ozs. 

Talisman.— 3,300  tons;    value,  £18,741  ;   profit,  £10,591. 

Taquah. — 5,500  tons,  3,211  ozs.  ;  4,124  tons  current  sands,  75*' 
ozs. ;  nett  profit,  £5,184. 

Thistle-Etna. — 3,000  tons,  930  ozs.  ;  cyanide,  181  ozs. 

Tomboy. — Crushed. — 11,000  tons  of  ore  ;  value,  $90,500  ;  profit, 
$39,500. 

Transvaal  and  Rhodesian  Estates.— Fred — 700  tons  from  dump, 
506  ozs.  ;  value,  £1,921,  exclusive  of  tailings  not  yet  treated,  £700. 

Van  Roi. — Crushed  4,068  tons,  yielding  158  tons  of  lead  concen- 
trates, assaying  128.3  O'S-  silver,  55.7  per  cent,  lead,  13.3  per  cent, 
zinc,  and  165  tons  of  zinc  concentrates,  assaying  41.6  ozs.  silver, 
4.6  per  cent,  lead,  and  42.4  per  cent,  zinc  ;  total  value,  $18,207.   , 


New  Zealand. 


A    'Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  fiigh. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  T^wenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IRON.    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  l>een  advanced 
by  Government  on  Interest  to  Farmers  and  \irorkers 
for  Improvements  and  Buildings. 
Tlie  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Siiipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


HOME   RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 
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9 
8 
8 
9 
9 
8 
9 
8 
8 
8 
9 
9 


Gross  TrafBc 
for  week. 


Gros»  Traffic  for 
>  ear  to  date. 


Amt. 


£ 

15.330 

2.432 

4.705 

5.206 

2,917 

3.065 

■0,589 

104,700 

100,200 

1.539 

113,000 

245,000 

■3.017 

■15.507 

50.423 

272.000 

80,600 

14.255 

16,275 

■3.035 

259,000 

■95.35  i 

8,388 

19.490 

7.454 

79.197 

20,596 


In.  or 

dec.  on 

1912. 


£ 
+      500 
+        u 
■I-      150 
+      140 

-  547 

-    185 

+    1,015 

+  9.900 
+  4,900 

-  212 
+  2,100 
-t-   12,000 

-  660 
6,034 
2,242 
4,000 

500 

550 

3" 

371 

+  26,COO 

+  Ii,8i8 

-  169 
+  200 
+  21 
+    5,408 

623 


Amt. 


93.848 
■4.726 
26.491 

33.266 
18^474 

59.477 

639,900 

474.900 

9368 

689,900 

■  ,513,000 

80,678 

628,405 

326,638 

1,634,000 

506,800 

89.495 
100,409 

79948 
1,517,000 
1,156,691 

49.247 
■  16,550 

46,217 
446,262 

«6,795 


In.  or 

dec.  on 

191X. 


+       54» 
+     2.3»- 


44Jiei> 

4.750 

1,1^ 

18,800- 

61,000 

J,2T1 

27.40»- 
9.'»9- 
77.000 

11,200- 
855 
910- 

3.7'6 

88,000 

90,67s 

a.'37 

170 

1. 60^ 

■3.95'' 

436 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 
Highland        

North  British 


Feb.  9 
,1  8 
>.  8 
..  9 
..  9 


85,000 
30.900 
8.550 
8,758 
88,300 


2,500 
700 
430 
507 


-I-     1,600 


485.500 
186,900 
45.540 
50,410 
497.400 


+  'S-Joo 

+  6.40a 

+  2, 160 

+  4.390- 

+  3.780 


*  IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


•73 

6 

■4.537 

350 

6 

■  ■o,9  5 

2,705 

6 

152.686 

911 

b 

56,130 

2,47» 
2r4j» 
«.4I7 


'  From  Jan.  i.       a  Months. 


FOREIGN   RAILWAYS. 


Name. 


gross  traffic  for  week. 


Week 
ending 


Amount 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.)     . . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayrea  &  Pacific 
Do.  Central. . 
Do.  Gt.  South'n 
Do.  Mi  land 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  .Mle  V. 
Do.  East'n  Ex. 
Do.  West'n  hx. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   . . 

Cuban  Central 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  Soutii.  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     , , 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  .. 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  . . 

Midland  Uruguay . . 

N.W.  of  Uruguay .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'len. 

Salvador 

Samanaand  Santia.. 

San  laulo    .. 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

Wesfn  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Feb.  S 

„  8 

Jan,  ♦ 

Feb,  9 

Dec.  • 

Feb.  7 

,.  8 

Jan.  * 

Dec,   • 

Feb.   8 

Jan. 

Feb.  9 
9 
9 

Dec.  » 
Feb.  8 
8f 
8 
8 

Jan,  * 
Feb.  86 
Oci.  5 
Feb.  8 
Jan. 20a 
Feb.   8 

Feb.  8 

.,  8 

Jan.  ♦ 

J,  ♦ 

Feb.  8 

Dec.  » 

Feb.  8 

Nov.  • 

Jan.  » 

^^  * 
Jan,  3 1 II 

Feb.  8 

..  8 

Jan.  4 

F^b.  8 
Jan.  * 
Feb.  2 
Jan. 

Feb.  8 

..  8 
Jan. 

Feb.  8 

Jan.  7 

Jan.  » 


„  £ 

P8.24,0OO 
Ps.32.59i 
24,700 
23,020 
10,612 
5.502 
3.090 
9,Oc2 

8,500 
108,866 

Mis. 36,250 

122,000 

22,542 

135,000 

4.1^5 

56,240 

1,000 

30,096 

120,100 

16,436 

4,011 

1,966 

9.5O0 

35.ito 

8,371 
19.005 

8,743 

13,900 

Ps.61,807 

15,878 

6,7co 
32.055 
10,250 
32,834 
30467 

7.506 
13.094 
12.553 
€26,000 
28.385 

5.71 1 

2.530 
•9'3,465 

5.25" 
$41,500 

3.000 

42,562 

27.592 

47.158 

$57,400 

2,234 

5.035 
$3,795 
14.929 


In.  or  dec. 

on  last 

year. 


£ 

nil 

-PS.1.4JO 


+ 

200 

— 

6.450 

— 

300 

4- 

599 

4- 

660 

+ 

2,748 

— 

462 

— 

5,348 

—  Ms6.50O 

+ 

32,000 

+ 

11,040 

4. 

24,000 

-1- 

2,057 

-I- 

9.943 

-1- 

100 

+ 

4.312 

+ 

24.419 

+ 

524 

— 

1.546 

-^ 

119 

+ 

4.970 

+ 

8jo 

+ 

4.985 

— 

579 

+ 

6,300 

-Psi5,037 

-1- 

409 

-1- 

243 

+ 

2,260 

+ 

■.750 

+ 

6413 

+ 

9.975 

+ 

1,360 

+ 

2,225 

+ 

1.323 

— 

iS2,B97 

— 

704 

— 

744 

-i- 

$9,739 

+ 

1,000 

— 

$4,750 

-i- 

327 

+- 

13.750 

+ 

1.530 

f 

7.004 

-H 

$2,900 

— 

64 

-1- 

452 

GOODS  TRAFFIC  TO    DATS. 


862 


t 

Ps.  121,100 

-f-Ps.l6,lno 

. 

Psi, 344,225 

<•Ps.25.478 

24,700 

+ 

3a» 

194,540 
121.612 
210.028 

+ 
+ 

29.74! 

55.900 

— 

a8.oi5 

9.002 

+ 

*.74« 

52,844 

-^ 

4.707 

1.140,600 

+ 

III. ITS 

12 

Mls398,250 

— Ms32,50O 

•t- 

509.803 

143.818 

+ 

35.031 

3,97I.coo 

+ 

1,058  938 

85-882 

+ 

59.7^ 

1,694.883 

+ 

337*40 

■69.581 

+ 
+ 

3^ 
25.360 

3.8oo.8t9 

+ 

912,9(9 

535,548 

+ 

65.343 

148,262 

+ 

S,^ 

64.333 

+ 

•MM 

183.460 
124.748 

+ 
+ 

41.375 
17.884 

271.521 

+ 

54.331 

237.340 

+ 

■3.793 

333.300 

+ 

Ps.  36. 427 

+  1  'S.47.324 

95.170 

-1- 

♦015 

160,090 

+ 

9.607 

32.055 

+ 

2.260 

10.250 

+ 

■.750 

I71.4I3 

+ 

29.65* 

310,930 

+ 

169,550 

33.970 

+ 

4.380 

56.9S6 

+ 

hHx 

78,266 

+ 

16.225 

$209,201 

+ 

$22,554 

57.295 

+ 

2.3J9 

36,708 

+ 

l,4«8 

^      84,090 

♦6.909,542 

+ 

►469,66* 

.     5.250 

+ 

I.OOO 

$708,000 

+ 

$4J.50O 

3,000 

+ 

3«7 

209,566 

-t- 

42.855 

184,588 

-1- 

22,275 

787.023 

+ 

99,006 

$371,100 

+ 

$58,700 

■7,933 

+ 

2.458 

* 

161,378 

+ 

7.811 

J 

'4.929 

+ 

86a 

•Months.  +  From  Jan.  1.  t  From   July  i.  I  15  days. 

S  From  April,   a  10  days.    /.  Including  Cordoba  and  Rosario  and  B.A.  Extension. 
c  Including  Northern  Extension. 


Fi;«Rl  AHV     I^ 


3i 


i9'3- 


^be  Jnvestors'  IReview. 
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INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &N.-W.     .. 
Bengal  Dooars 

Do.   Extension  . . 
Bengal  Nagpur 
Bombay   6c   Oaroda 
Burma 

Delhi  Umballa 
East  Indian.. 
Gt.  Indian  Pemn.  ,. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Kizam's  Guar. 
Rohilkund    .. 
South  Indian 
Southern  Punjab  . . 

Do.       Extensions 


Ks. 

Ks. 

Jan.  tib 

2,00,500 

+       22,969 

Feb.  8 

20,800 

—            200 

Jan.  lib 

5.52,480 

—     I5,.309 

„    116 

17.338 

+           597 

„    lit 

30.707 

+        /.916 

X  i 

,.    18 

7,82,000 

—       I.S.COO 

Feb.    8 

13,19,000 

—  i.Ko.ooo 

Jan.  Ill 

7.37.961) 

-  <,ilf.6l4 

Feb.  8 

55,600 

+         4,268 

..     8 

21,31,000 

+  2,47,000 

»      8 

21,79,000 

+    73.900 

Jao.  116 

78.934 

+    I  J, 816 

„    J8 

7,  J  8,000 

+    61,89a 

,,    18 

1,23,901 

+    17,846 

,,    116 

50.759 

—     5,411 

,,    18 
Feb.    I 

4,43,696 

+    13,191 

1,10,075 

-  r^ 

f.     I 

22,010 

Rs.   '    I 

2,OO,50OJ  + 
1,21,800' — 
5,52,4«o!-. 

17.3381+ 
30,707. J 

19,04,0001  + 
74,24,0001  — 

7.37.969I— 
4,13,90.  + 

l,i9,68,oof,  + 

112,21, 700J — 

78.9341  + 

I 
19,44,000  + 

3.17.345 
50.759 
12,13,797 
5,34,  "5 
1.12.995 


Rs. 

22,969 

6,650 

15.309 

597 

7,916 

59,000 

23.000 

1,58,614 

1,14,18) 

14,20,000 

54.104 

14,816 

1.92,792 
20,754 
5.411 
26,651 
89,798 
16,934 


t  Jan.  I. 


6  II  days. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
■Canadian  Pacific  , . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.  &M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Mashona  and 
Quebec  Central.     .. 
Rhodesia 


Dec. 
Feb. 


Dec.  » 
Jan.  14 
Dec.  * 
Months. 


« 

^48,500 

293,900 

2,372,000 

£136  5+8 

£8,334 

£25,356 

£8,009 

£17.532 

£59.692 

2i,oS8 

£  81,764 

t  July 


» 

1 

£8,H6o 

— 

31,900 

t 

204,000 

+ 

£12,662 

t 

£2.139 

t 

£2,342 

I 

£581 

t 

t 

£9,272 

e,68o 

t 

£2.274 



14,046,000 
85.417,000 

£772,683 

£44.653 
£146.536 

£46,207 

£95^118 
859,310 


2,222,100 

13.354.000 

£118,706 

£5,417 

£16,854 

£5,369 


+   £116,903 


t  Jan.  1, 
UNITED   STATES  AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do.  ... 

Do. 
Minneapolis  S.  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboarti  Air 
Southern 


Feb. 

7 

,, 

7 

„ 

7 

,, 

7 

Jan. 

3l|i 

,, 

il.l 

Dec 

Fe'f, 

8 
7 

Ian. 

7 

Feb. 

7 

,, 

7 

Jan. 

31  il 

,, 

3.i| 

Feb. 

7 

.  -^-  -  - 

613,000 

228,000 
265,000 
411  ,coo 
311.600 
1,751,000 

459.500 

780,700 

162,50c 

562,000 

558,000 

1,077,000 

2,051,000 

669,000 

1,293,000 


« 

41,000 

18,000 
i3,oco 
28,000 

5,520 

155,000 

800 

8,uoo 
4.900 
+  234.000 
+  49,000 
11,000 
7,000 
92,000 
29,000 


21,346,000 

8  571,000 
9,315,000 
15,544,000 
5,049,220 
34,790,000 
2,268,200 
4,268,100 
962,200 

20,133,000 

38,278,000 
35,951,000 


+  1,157,000 

+     737,000 

175,000 

1,005,000 

75,220 

1,931,000 

122,900 

215,000 

24,000 


+  1,814,000 
+  4,443,000 
—  1,145,000 


41,640,000  —    171,900 


Nett. 


t  From  July  i. 


S  Gross.        t  From  Jan. 


!  10  days. 


MONTHLY    STATEMENTS. 


METT  EARNINGS  TO  DATE. 

KAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

If    Amount.    ^°- ^e. 

Dols. 

Dols. 

Dols.       1      Dols. 

Atchison 

Dec.    ♦ 

10,422,000 

'+1,221,000 

6 

61,229,000  j+  6,291,000 

Atlantic  Coast  Line 

,, 

1,305,000 

+      72.000 

6 

4,232,000  i—     361,000 

Baltimore  &  Ohio  . . 

.1 

8,303,000 

4  1,115,000 

6 

52,449.000 

+  5.528.000 

Canadian  Northern 

,, 

581,000 

+      77,'00 

6 

3,453,000 

+     507,900 

Canadian  Pacific   . . 

,, 

4,396,000 

+    290,000 

6 

27,131,000 

+  2,661,000 

Chicago  &  N.W.    .. 

,,       "f 

6,749,000 

+    933,000 

6 

44,743.000 

+  4,831,000 

Chicago  Burl.  &  Q. 

,, 

2,749,000 

+    459.000 

b 

18,317,000  [+  3,214,000 

Chicago  G.W. 

,, 

347,000 

+      64,000 

6 

9,590,000  +     295,000 

Chicago  Mil.  &  S.P. 

+ 

6,161,000 

+  1,062,000 

6 

38,004,000 

+  5,659,000 

Cuba 

Nov.     * 

278,968 

+      27,945 

5 

1,536,542 

+     247,562 

Do 

„        t 

20,988 

—      13,371 

5 

277,404 

+       31,669 

Delaware  &  Hud.  . , 

Dec.     * 

1,994,000 

+     240,000 

6 

12,309,000 

+  1,175,000 

Denver  At  Rio 

,, 

593,000 

+     133,000 

6 

4,ioj,ooo 

+      814,000 

Erie 

♦ 

4,952,000 

+    426,000 

6 

32,746,000 

+  2,726,000 

Gr.Tr.  Main  Line.. 

Nov. 

£146,650 

+    £17,750 

5 

£992,800 

+  £103,100 

Canada  Atliintic     .. 

£2,500 

—     £2,600 

5 

£3,8oo§ 

—    £22,750 

Grand  Trunk  Wesin 

£19,950 

+      £7,050 

5 

£111,900 

+    £26,550 
-   £18,650 

Do.Det.G.H.&Mil. 

,, 

£7,400 

—     £1.200 

5 

£il,550§ 

Gt.  Northern 

Dec.      ♦ 

6,335,000 

+  1,354,000 

6 

43,901,000 

+  7,283,000 

Illinois  Central      .. 

,,        * 

5,650,189 

+    630,950 

6 

33,362,850 

+  2,869,512 

KansdsCity  Southn. 

,,        * 

917,000 

+     129,000 

6 

5,5ii,coj 

+     690,000 

Lake  Shore  &  Mich. 

Nov. 

1,550,000 

+    326,000 

5 

0,896,000 

+     360,000 

Lehigh  Valley 

Dec.      * 

3,461,000 

+     345,000 

6 

22,541,000 

+  2,712.000 

Louisville  &  Nashvl.  1     ,, 

1,228,000 

-      93.000 

6 

7,634,000 

—     709,000 

Miss.  K.  &  Texas  .. 

„ 

1,028,000 

+    321,000 

6 

9,873,000 

+  1,852,000 

New  York  Cent.&H. 

^ 

2,610,000 

+    381,000 

12 

28,914,000 

+     329,000 

N.Y.  N.  Haven  &H. 

Nov.     ♦ 

5,335,357 

+    470,722 

1 

30,298,575 

+  2,753.619 

New  York  Ont.&W.  Dec       » 

705,000 

+      15,000 

6 

4,946,000 

+      109,000 

Natl,  of  Mexico     .. 

jj 

2,751,000 

+    259,000 

fi 

13,448,000 

—  1,349,000 

Norfolk  &  Western. 

• 

3,567,000 

+    309,000 

6 

20,902,000 

+  2,152,000 

Northern  Pacific   .. 

,, 

2,575,000 

+     504,000 

6 

15,022,000 

+  1,948,000 

Pennsylvania 

♦ 

1  ♦.993.391 

+  1,247,012 

6 

92.577,482 

+  10,415.751 

Pennsylvania  Co.  .. 

* 

5,300,813 

+1,045,789 

6 

35,450.703 

+  6,040,910 

Reading 

,, 

2,679,114 

+  647,452 

6 

14,735.306 

+  5,045,118 

Rock  Island. . 

,, 

1,298,000 

—     31,000 

6 

9.508,000 

+  1,301,000 

South-  rn  Pacific    . . 
Soul  hern 

•• 

3,451,000 

+    444.000 
+     107,000 

6 

20,689,000 

+  3,446,000 

St.  Louis  &  San  F. . 

t 

4,123.000 

+    424,000 

6 

24,209,000 

+  2,278,000 

Onion  Pacific 

,,    '* 

7,843,000 

+    66.S,ooo 

6 

51  580,000 

+  4,536,000 

Wabash 

„    ' 

2,684.502 

+    258.219 

6 

16,891,833 

+  1,609.313 

^  Gross  earnings.        f  Surplus. 

TRAMWAY   AND   OMNIBUS. 


Bath  Electric 

Feb.    5 

680 

+        98 

6 

£ 
4,250 

+ 

302 

Bristol 

.,     7 

6.944 

+     I.2.J8 

t 

37,4' 5 

+ 

3.665 

British  Eloc.  Tract. 

.,     7 

32,867 

+  2,643 

+ 

■95,785 

+ 

11,574 

Dublin  United 

Feb.   7 

5,503 

+     618 

t 

30.091 

+ 

1,689 

Hasiinssand  Dist.. 

„     6 

+      71 

t 

4,3'2 

+ 

187 

Isle  01  Ihanet 

..     8 

283 

+         39 

♦ 

5,939 

+ 

30 

Lanarkshire 

Jan.  30 

1,486 

+       21a 

t 

6.997 

+ 

221 

Lancishire  United.. 

Feb.   5 

1.323 

+       219 

t 

6,790 

+ 

322 

London  Cnty.  Cncl. 

Jan.  29 

40,432 

—      25l 

i 

1,828,809 

— 

87,500 

Lon.loii  General    . . 

Feb.   8 

55.526 

+  20,107 

♦ 

326,234 

+ 

105,186 

London  United 

„     8 

5,299 

+       318 

t 

32,450 

+ 

1.023 

Metropolitan    Elec. 

„      7 

8,196 

+       621 

i 

45.549 

+ 

2.308 

Nat.  Sieam  Car    . . 

1,      7 

2,110 

+    I. 146 

i 

a8,332 

+ 

12,448 

Potteries  Klectric . . 

F^k   8 

2,124 

+       246 

6 

11,205 

+ 

1.013 

Provincial    .. 

1,584 

+       203 

• 

30,543 

+ 

1,642 

Sunderland  . . 
Yorks.  (Wst.  Rdng.) 

»      5 
..     9 

518 
1.593 

+       189 
+       431 

't 

7,043 
7,906 

+ 
+ 

723 
683 

i  Fron 

Jan.  1. 

■  Oct.  I 

.SApl, 

1. 

t  Nov  I. 

TRAMWAY  AND  OMNIBUS— 

FOREIGN 

AND  COLONIAL.  \ 

£ 

£ 

£ 

£ 

Anglo-Argentine    . . 

Feb.  II 

54,907 

+       3.367 

. 

327,281 

+     24,523 

Auckland  Electric. . 

Ian.  i7.i 

21.653 

+       1.833 

7 

139.412 

+     20,113 

Bahia 

Dec.    S 

5.400 

+       1.809 

. 

57,198 

+       9.316 

Bombay  Electric  . . 

Jan.  17 

3.169 

+              55 

* 

7.327 

+             J47 

Brazilian  Street     . . 

Dec. 

Mis,  47,512 

+  Ml8.   291 

5 

Mls.218,854 

-Mls.i,23» 

Brazilian  Traction  . 

Dec. 

234.859 

— 

4 

844.003 

Brisbane 

Jan. 

24,810 

+        7.776 

1 

24.810 

+         7,776 

British  Columbia  . . 

Dec.   8 

« 1 72 ,954 

+       «7,l84 

6 

ti. 190,115 

+  $211,22$ 

B.  A.  Lacroze 

Jan. 

41.703 

+          2,328 

7 

308.862 

+       36.143 

Calcutta 

Feb.  8 

R.?.6i.69o 

+  R».  3.412 

* 

Rs.  3«>,2»J 

—  Rs.i,9SS 

Cape  Electric 

Jan. 

18,393 

— 

I 

18.393 

Cartagena  &  Her.  . . 

Jan. 
Feb.  8 

«  3'32* 

+         i,7)a 

I 

3.324 

+         «.79« 

Hong  Kong . . 

$11,682 

+       *i,oo8 

$34,112 

-    $25,425 

Kalgoorlie    . . 

Dec. 

3.206 

— 

12 

37.810 

La  Plata       .. 

Jan. 

5,574 

+            964 

♦ 

5,571 

+            964 

Lima 

Dec. 

16,460 

+         2,057 

12 

167,238 

—         8,234 

Lisbon 

Nov. 

M'si45.733 

— 

— 

Madras 

Jan.  31 1 

Rs.26,530 

+  Rs.  2,402 

* 

Rs.53,i20 

+  R8.  5,446 

Manaos 

Jan.    $ 

4,827 

+         1.379 

9 

28.555 

+      3,255 

Manila 

Jan.     S 

J78700 

+       «6,8oo 

1 

»7?,7oo 

+      •I.Doo 

Melbourne  . . 

Jan. 

67,000 

— 

— 

Mexico 

Dec.    § 

«356,i03 

+     $70,267 

» 

$3,174,618 

+  $43i,5a» 

Para 

Feb.   Q 

4,469 

+            380 

10 

40,697 

+           2,9JO 

Perth 

Feb.   7 

2,168 

+            289 

. 

11.989 

+         >,2S6 

Puebla 

Dec.   5 

$65,300 

+      -96,000 

12 

»7i3,<5o 

+  $31,850 

Rangoon 

Jan.    8 

4,876 

+            34' 

* 

4.876 

+        341 

Siiiga  ore  Electric  . 

Feb.   8 

» 13,468 

+       »3.454 

* 

$66,588 

+    $6,907 

Toronto 

Dec.   § 

•475,476 

+   »3o8,l2i 

* 

$4,426,980 

+  $635,612 

United    of     Monte 

Video 

Ian. 

38,061 

+          3.010 

3 

102,167    +       11,355 

$302,900    +     $49,400 

$1,761,236  1—  $167,544 

Vera  Cruz    , , 

Dec.  S 

•28,600 

+    tj.eoo 

* 

Winnipeg    .. 

..      i 

«i65,48o 

+     »14.70l 

*  Jan. I 

+ 

5  days. 

d  28  days 

S  Nett. 

RUBBER  COMPANIES. 


Naub. 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.^f  i . . 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £1    ... 
Bandar  Sumatra,  i5/-pd... 

Banteng,  ^1    

Batu  Caves,  £t 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

BukitCloh ,'2/- *.'!!!!"."! 

Bukit  Kajan^,  £1  

Btikit  Mertajam,  2/- 

Bnkit  Rajah,  £t 

Bukit  Sembawang,  2/- 

Castiefield,  3^ I    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  ;^i  

Dolok,  2/- 

Eastern  Internal,  ^fi 

Federated  Selangor,  £1  . . 

General  Ceylon,  i^i 

Glen  Bervie,  £1 

Glendon,  ^i 

Glenshiel,  ^i 

Golconda,  £1  

Golden  Hope.  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1    

Highlands  &  Lowlands,  j^i 

Inch  Kenneth,  £1 

Java  Amalgamated,  £x    . . 
Java  Inv.  Ln.&Ag.  i5/-pd. 

Java  United,  £t 

Johore  Rub.  Lands,£i.... 

Jong  LandOT,£i 

JugraLand&  Kub.,  £t    .. 
Kamuning(Ferak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

KepltigaUa,  £1    

Klanang  Vroduce,  2s 

Kuala  Lumpur,  £1   

Labu,2/-  

Lanadron,  £t 

Langen  (Java)  £i 

Langkat  Sumatra,  £1  .... 


3ix| 
18/9  I 


loi    I    loj 


Naub. 


iLanka  Plantations,  £1 

ILedbury,  £t 

Linggi  Plantation,  2/    . . . . 

I  London  A  siatlc,  2/    

JLumut,  £i    

Lunuva,  f  I 

!  Mabira  Forest ,  £i 

Malacca  Ordinary,  £1  .... 

Malayalam,  £1  pd 

Membaknt,^! 

Merlimau,2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State.  £t... 
North  H ummock,  £1    .... 

Pataling,  2/-     

Pelmadulla,  £i   

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore*  £1  .. 
Rub.  Invest. Trust, 10/- pd, 

Rubber  Share  Trust,  10/. . 

Sagaa,  £1 

St.  George,  £1    

Sapumalkande,  £1    

Seafaeld,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/ 

Straits  S.  (Bertam),  2/. . . . 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungei  Choh,  £1   

Sungei  Kapar,  2/- 

sungei  Saiak,  £1   

Sungei  Way,  £1 

Taiping,2/-  ....*......... 

TaliAyer,  £1 

fandjong,  £1 

Tanjong  Malim,  15/ pd... 

Febrau,  £1 

rremelbye,£i    

United  Lankat,  £1    

U  nited  Serdang,  a/- 

United  Sumatra,  a/- 

Vallambrosa,  1/ , 


Last 
Week 


Thii 
Week 


1  p"i 

r 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Alberta  4%  Deb 

Ancklaml  Harbour  5%  Deb 

Bahia  City  5% 

Baku  City  5% 

British  Col.  Electric  Rly.  41%    Deb, 
Buenos  Ayres  and  Pacific  5%  Deb.  ... 

Burns  Bros.  7%  Pf 

Canada  Southern  Railway  5%  Bds,... 

Chilean  Annuities        

Christiania  4% 

Conception  City  5% 

Eagle  Oil  Transport  IH.  

Edmonton  Dunvegan  Railway  4%  ... 

Entre  Kios  Rly.  5%  Deb 

Forestal  Land  5%  Deb 

Kansas  City  Term.  4%  Jtonds 

Liberia  5%  Sinking  Fund       

Manila  Railway  5%  Deb 

Moline  Plow  1st  Pf 

Quebec  City  4J%         

Quebec  Prov.  44%       

Toronto  City  4% 

Toronto  Power  4J%  Deb 

Winnipeg  44%  ...         


97 
100 
94i 
95 
98 

104  J 
99 

1062 
96 
96i 

100 
5 
92 
95 
98 
98 
991 
95 

102i 

100 

102 
924 
97 

100 


l^dis 
i  pm 

3  dis 
14  pm 

ipm 
14  dis 
1    pm 

4  pm 

1  pm 
2i  dis 

2  pm 
Hpm 

34  dis 

4J  pm 
par 
ipm 
1pm 
1  pm 
1pm 
idis 

1  j  dis 

Ipm 

]    dis 


11  dis 
Jpm 
31  dis 
2  pm 
par 
14  dis 
par 
4  pm 
i  pm 
21 

Hpt 
34  dis 
2   dis 
41pra 

Ipm 
Ipm 
Jpm 
Ipm 
Idis 
Ijdis 
Ipm 
idis 
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XTbe  investors'  IRevfew. 


February  15,  1913. 


88*  Annual  Report 

for  Year  Ending  June  30,  1912. 

NEW  NET  LIFE  BUSINESS     -        -     £720,288. 
PREMIUM  and  INTEREST  INCOME    -    630,123. 

CLAIMS   BY   DEATH   a»w«t  since  1902)  and 

Endowment  Assurances  matured         -        219,362. 


CLERICAL,  MEDICAL  &  GENERAL  LIFE 

ASSURANCE  SOCIETY, 

15,  ST.  JAMES'S  SQUARE,  PALL  MALL,  LONDON,  S.W, 


SGOniSH  UNION  &  NATIONAL 

INSUMNCE  GOMPtllV. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,750,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Pleafie  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  55,  Pall  Hall,  S.W. 

IS  IT  ANYTHING  TO  YOU 

To  have   informalion   about  the   latest,  completest,  and  most 
comprehensive  form  of  Life  Assurance  yet  devised ' 
If  so,  send   a    Post   Card    (or   our    "QOLDEN    CHAIN" 
plan.      \ou  will  not  be  disappointed 

CENTURY  INSURANCE  COMPANY,  Ltd., 

18.   CHARLOTTE    SQUARE.   EDINBURGH. 

GOOD   AGENTS    WANTED. 


C;be  investors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  s  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 

Norfolk  House,  Friday  Evening. 
Owing  to  the  pressure  now   being  exerted    bv   the 
tax-gatherer,  the  Money  market  has  found  its  supplies 
of  credit  quite  inadequate  for  its  needs.     Those  who 

nfffl/r/  T"^^'  *°  '^'"'^  '^'•'^^  ^"^  obtained  without 
dithculty  4f-s  per  cent.,  and  sometimes  more,  for  over- 
night advances,    but  even  at    these    high    rates  there 

mount  h^.H^'th  ^T^^  '\^^  ™""*^-  ^  considerable 
amount  had,  therefore,  to  be  obtained  from  the  Bank, 
and  as  borrowers  recognise  that  there  is  no  prospect 
of  any  relaxation  of  the  tension  for  some  time  to  come 

ra?Lr  Ih?;    '"■'V°  ^'''^°""*  '^°''  "^'"^  «*  5  per  cent 
rather  than  pay  5^  per   cent,    for  loans  for   a  week 

in  the  market,^w ith  the  r;sult  thiT''-  '^^  .'"''P'"^ 
preciablv  increased  tlLTu    ?u     ^'  «"Ppl>€s  were  ap- 


ASSURANCE   COMMNr 
LIMITED. 
Established  1782. 

Head    Offices:    19   A    70,    LOMBARD    ST.,     LONDON,    E.C> 

Total  Assets  Exceed  £1S,000,000. 

Claims  Paid  Exceed  £88,000,000. 

Chairman-RT.  Hon.  LORD  GEOKGE  HAMILTON,  P.O.,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee,. 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  01 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  ManaRer        -        SIR  GERALD  H.  RYAN. 


^'  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 

PERSONAL    ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FTRE.       IMIOrrOR    ^VEtiXCX^lE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive   Prospkctus   to— 

fu:^  ««:_„   J  65,  Bath  Street,    GLASGOW, 
i-niet  omces  j  ^_  Bucklersburv,    LONDON,   E.G. 

JOHN     MIRRILEES,  General  Manager  and  Secrtlary. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 

Whose  Assets  Exceed      -  -        -      £11,000,000 

Chairman        ■    -    WALTER  CHAMBERLAIN.  Emi. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
LOSS    OF    PROFITS 

Head  Office-1.  Cornhill,  London.  E.C.     HUGH  LEWIS.  Mnuafcr  !~  Secretarp 


quently  easier,  and  towards  the  close  balances  were 
said  to  be  unlendable  even  at  3^  per  cent.  It  was, 
however,  fully  recognised  that  the  relief  could  at  best 
be  only  tempwrary,  and  lenders  showed  no  disposition 
to  come  down  in  their  charge  for  weekly  fixtures, 
which  remained  at  4J  per  cent.  For  loans  to  the 
Stock  Exchange,  which  were  arranged  on  Tuesday, 
the  joint-stock  banks  asked  5 J  per  cent. ,  or  J  per  cent. 
more  than  at  the  last  settlement. 

Although  holders  of  bills  were  not  particularly 
anxious  to  part  with  their  paper  at  the  quotations  cur- 
rent, some  of  them  would  have  sold  if  they  had  been 
able  to  obtain  a  small  concession,  and  the  offerings 
in  the  beginning  of  the  week  were  fairly  plentiful.  So 
long,  however,  as  the  present  monetary  stringency 
continues,  brokers  have  not  the  means,  even  if  they 
have  the  inclination,  to  buy,  and  so  far  from  giving 
way,  they  were  more  inclined  to  stiffen  rates.  For 
very  short-dated  maturities  the  quotation  was  very  firm 
at  5  per  cent.,  and  three  months'  bills  could  only  be 
placed  with  difficulty  at  4|f  per  cent.,  the  more  general 
figure  being  4I  per  cent.,  while  the  rates  for  fours  and 
sixes  were  equally  hard  at  4^,  ^{^  and  4I  per  cent. 
resf)ectively. 

The  spasm  of  easier  money  had  its  effect  on  bill  rates 
to-day.  A  better  inquiry  was  experienced,  and  the 
working  rate  became  no  better  than  4|g  per  cent., 
while  business  for  delivery  on  Monday  was  reported  at 
4f  per  cent. 

Another  ;£r3,ooo,ooo  Treasury  bills,  which  will  mature 
on  February  21,  will  be  paid  off.  On  Monday 
;^3, 000,000  3  per  cent.  Exchequer  bonds,  issued  in 
connection  with  the  purchase  of  the  telephones,  were 
readily  placed  at  94,  and  they  have  since  been  dealt 
in  at  ^  per  cent,  premium. 

This  week's  arrival  of  new  gold  from  the  mines 
amounted  to  ;^8i3,ooo.  Indian  and  trade  requirements 
together  absorbed  about  ;£'25o,ooo,  but  there  were  no 
signs  of  any  foreign  demand,  and  the  Rank  should 
therefore  get  between  ;£r5oo,ooo  and  ;£'6oo,ooo.  .Against 
this  it  has  lost  ;£?3oo,ooo  sent  to  .South  America",  and 
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the  question  of  further  probable  requirements  for 
Argentina  is  receiving  a  good  deal  of  attention.  A 
further  small  amount  is  said  to  have  been  engaged  in 
New  York,  but  it  is  believed  that  very  little  more  help 
can  be  expected  from  that  quarter,  as  Wall  Street  is 
now  feeling  the  strain  of  the  heavy  shipments  already 
made  to  Argentina  and  Paris. 

The  Bank  return  shows  an  increase  of  ;£^799,ooo  in 
the  stocks  of  coin  and  bullion,  of  which  ^338,000 
came  from  abroad  and  the  remainder  is  probably  due 
to  the  ingathering  of  the  revenue.  At  the  same  time, 
the  note  circulation  was  reduced  by  ;^388,ooo,  and  the 
addition  to  the  reserve  was  therefore  ;^i,  187,000  at 
;^27,76o,ooo.  This  total,  however,  is  still  ;^2, 200,000 
below  the  figure  at  the  corresponding  date  a  year  ago, 
while  the  gold  stocks  are  ;^"2, 300,000  down.  Although 
Treasury  bills  for  ;^3,ooo,ooo  were  paid  off  on  Wednes- 
day the  Public  Deposits  were  ;^2,637,ooo  higher,  so 
that  either  the  revenue  collection  has  been  on  a  very 
large  scale  or  some  of  the  Treasury  bills  were  held  by 
Government  departments,  and  the  full  effect  of  the 
operation  on  the  Exchequer  balances  has  been  hidden 
by  the  cross  entry  between  accounts  included  under  this 
heading.  The  borrowing  by  the  market  increased 
Other  Securities  by  ;^2,909,ooo,  but  with  the  demands 
of  the  Exchequer  to  be  met.  Other  Deposits 
are  only  ;^i, 444,000  up,  and  the  total  of  ;^39, 682,000 
indicates  how  very  narrow  a  margin  the  market  has  to 
work  upon. 

Only  three  calls  on  new  issues  of  any  importance 
have  to  be  met  next  week,  but  with  a  few  small  items 
in  addition  the  aggregate  is  fairly  large  at  ;^i,642,ooo. 
The  first  and  largest  instalment  is  ;^7i 2,300  on  the 
City  of  Bahia  loan  on  Monday,  but  on  Wednesday 
Anglo-Argentine  Tramways  debenture  stock  will  take 
;^375,ooo,  and  Montgomery,  Ward  and  Co.  preferred 
stock  ;^482,ooo. 

Silver. 

No  great  activity  has  been  shown  in  the  silver 
markets,  but  on  a  moderate  amount  of  bear  selling  from 
India  and  the  Far  East  prices  dropped  to  28^d.  per 
oz.  for  spot  and  28fd.  {x:r  oz.  for  delivery  two  months 
forward.  Future  metal  recovered  ^^d.  on  Tuesday 
owing  to  repurchases,  but  since  then  nothing  has 
occurred  to  affect  quotations.  China  sold  a  little  yester- 
day, but  the  offerings  were  readily  taken  by  the  Con- 
tinent, and  the  market  closes  steady  with  a  nett  loss 
of  :}d.  per  oz.  for  cash  and  ^^d.  per  oz.  for  future 
delivery. 

Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,80,75,000  in 
bills  and  Rs.  4,94,00,000  in  telegraphic  transfers.  Of 
these,  Rs.  15,08,000  were  allotted  in  bills  and 
Rs.  84,92,000  in  transfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  respectively  receiving  about  7  per  cent. 
Next  week  another  Rs.  1,00,00,000  will  be  offered. 
From  the  beginning  of  the  financial  year  to  the  nth 
inst.  the  total  sales  were  Rs.  33,06,57,260,  realising 
;/722,i3i,409,  compared  with  Rs.  33,60,13,616  for 
;^22, 509,782  to  February  13  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Feb.  12,  1913. 


Notes  Issued 


ISSUE    DEPARTMENT 
£ 


54.443.610 


£54.443.610 


Governmeni  Debt.. 
Otiier  Securities     .. 
Gold  Coin  and  Bittlion 
Silver  Bullion 


BANKING    DKPAUTMENT. 


Proprietors' Capital        ..      14,553,000 

Rest 3.535.-J- 

Public  Deposlls(includine 

Exchequer,      Savings 

Banl<<;,Cou)iuissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  20,903,27s 
Other  Deposits  ..  ..  39,682,281 
Seven  Day  and  other  Bills  >7,335 


Government  St^cnritles 
t)llier  Securities    .. 

.Notes 

(■old  and  Silver  (toin 


c 

11,015,100 
7,434.900 
35.993.610 


£S4i443.6lO 


C 

'3.035.483 

37,895.284 

26,762,800 

997.564 


BANKING  DEFAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Feb.  14. 

Feb.  5, 
1913. 

Feb.  12, 
1913. 

DaetaaM. 

£ 

3,524.025 

18,786,875 

39.679  707 

27,294 

15. 151.287 
31,445,762 
29,973,852 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
lotal  Reserve., 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

t 

3.521.333 

18,266,092 

38,238,051 

16,687 

'3.035.483 
34,986,378 
26,573,302 

28,068,365 
36,191,677 

47  p.c. 

5    „ 

£ 

3.535.237 

20,903,278 

39,682,281 

17,335 

'3.035.483 
37.895,284 
27.760.364 

27,680,810 
36,091,174 
454  p.c. 
5  .. 

£ 

■3.904 

2,637,186 

1,444.230 

648 

Decrease. 
4,095.968 

£ 

Increase. 

2,908,906' 
1,187,062 

4AJ95.968 

/ 

27.705.675 

39.229.527 

S'iP.o. 

3*  .. 

Increase. 

£ 
799,507 

Decreue, 

.      3^,5SS 

'»  p.c. 

Foreifia  Bullion  movaiDent  for  week  £338,000  in. 
LONDON    BANKERS'   CLEAKING. 


1912. 

1911. 

Increase. 

Decrease. 

I9I3 

£ 

£ 

£ 

£ 

Week  ending 

Jan.  1 

74,888.000 

52,075,000 

22,813,000 



,.    8 

326,941,000 

292,774,000 

34,167,0a) 



..    15 

288,383,000 

344,306,000 

— 

55,923,000 

.,     22 

353,838,000 

254,242,000 

99,596,000 



..     29 

293,215,000 

346,654,000 

— 

53.439.000 

Feb.    5 

386,181,000 

310,819,000 

75,302,000 



,,     '2 

£291,581,000 

284,881,000 

6,700,000 

_ 

Total   1913  . . 

2,015,027,000 

1,885,751,003 

129,276,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Monday— Bars 114,000 

,,         France           ..         . .  7iOOo 

,,         Austria-Hungary    . .  5.008 

Tuesday— Bars 76,000 

Wednesday— Bars        ..         ..  223,000 

Thursday— Bars 181,000 

Friday— Bars 145.000 

,,        Australia         . .        . .  zSiOoo 


:f  766,000 


Withdrawals. 


Monday— Straits  (set  aside) . . 
Thursday— Argentina. . 


Nett  Influx  .. 


13.000 
300,000 


453.000 


1C766.0 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  February  8,) 


Rbvsmub. 


BXPBMDITURB. 


Customs  

Excise 

Bstate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  , 

Land  Values  Duties.. 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     . . 

Treasury  Bills 

For  Kxcnequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act.  1904  . . 

Exchequer  Bond  issue        . . 

Telegraph  Acts,  1892-1907  .. 

Telephone  Transfer  Act     .. 

Military  Works  Acts 

Public  Buildings  Expenses.. 

PuDlic  Othces  Site  (Dubiio) 

Land  Registry 

Cunard  Loan  

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency         

Decrease  In  Exchequer 
balances       


L 
749.000 
830,000 
452,000 
299,000 
250,000 
3,781,000 
40,000 
970,000 


?,448 


f7.379.448 


National  Debt  Service  . .  — 
Development  &  Road  Impvt.  — 
Payments   to    Local    Taxa* 

tion 110,380 

Other  Consolidated     Fund 

Charges        — 

Supply  Services       ..        ..    3,726,101 
Bullion  Advances     . .        ••        — 
Advances    for    Interest   on 

Exchequer  Bonds ..        ,.        — 
For  Exchequer  Bonds  under 
the   Capital   Expenditure 
Money)  Act,  1904  . .  . .        — 

Under  Telegraph  Acts  1892-7  — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

1807-1903       — 

Public  Buildings  Expenses' 

Act — 

Under    Public  Offices  Sice 

(Dublin)       — 

Under  Land  Registry         ..        — 
Surplus      Revenue      1907-8, 
issued  under  Section  9  of 
the  Finance  Act.  1908      . .         — 
Old    Sinking  Fund    1910-11 
applied   to  reduce   Debt, 
191 1  Section  '*  A  '*        . .        -^ 
Section  "B"        ..         — 
Old    Sinking   Fund   1911-ix 

issued  10  reduce  Debt     . .        — > 
Suez  Canal    Drawn  Shares  11*903 

Cunard  Loan  Repayment  . .  — 
Treasury  Bills  (nett  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase     in       Bxcbequec 
balances       3.S31.064 


£7.37944* 


f7».f9».Mi    '  £78.691,131 

Drtted  Feb.  13    '019.  J.  C.  NAIRNE.  CbiPlCasDier. 


TREASURY  BILLS  OUTSTANUING. 

Amount. 

Duration. 

When  repayaUa. 

Kata  par  oeai 

£ 
i,]oo,aoo 

S,OQO,000 

•7,000.000 

6  months 
6  months 
6  months 

Pebruanr  ti. 
March  4. 
..    16. 

3   4    7i 

11,500,000 

•  U;ueil  pt 

ivaie:v. 
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February  15,   1913. 


BANK   OF   FRANCE   (25  francs  to  the  £). 


Gold  in  hand 
Silver  in  band 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Feb.  I3»  i9'3- 


Feb.  6, 1913- 


129,087,080 

25.153.480 

71,251,680 

28,742,560 

230,192,440 

7.735,560 

25,694,600 

1,310,760 


128,727.280 
25,607,240 

72.944,9™ 
29,481,761 
234,189,560 
7,418,800 
25,982,320 
1,321,080 


Jan.  30,  19x3. 


I 

128,592,320 

25,461,800 

8i,547,630 

23,008,280 

235,362,760 

10,628,880 

28,587,44c 

1,067,760 


Feb.  15,  1912. 


i 
',904,360 
!,i53.96o 
1,303.920 
',261,160 
•,622,880 
),3I  1,120 
!,7z8,400 
552,800 


Proportion  between  bullion   and  circulation  67  per  cent,  against 
cent,  a  week  ago 


65M  P"! 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Feb.  8, 191 3. 


i   „ 

12,297,400 

112,933.400 

1,518,200 


Feb.  I,  1913. 


112,226, 6co 

12,311,400 

112,364,400 

i>54'.400 


Jan.  25,  1913. 


£ 

111,429,400 
12,171,200 

1 1 1, 5'^!, 000 

1,542,800 


Feb.  10, 1912. 


119.128,600 

13.530,600 

1:8.687.200 

2,199,800 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

Legaltenders 

Loans  and  discounts   . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  \ 
25  p.c.  cash  reserve        ..] 

Bank's  cash  in  vault    .. 

Trust  Co. s'  cash  in  vault  &  Bks. 

Aggiegate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


Feb.  8, 1913    Feb.  1,1913  Jan.  25,1913  F^b.  ic,  1912 


£ 
70,196,000 
16,412,000 
399,906,000 
9,278,000 
371,064,000 

11,596,000 

73,322,000 
13,286,000 

86,608, oco 
2,680,000 


£ 

71,080,000 

16,818.000 

394,458,000 

9,30o,<  00 
367,284,000 

12,242,000 

74,244,000 
13.^54,000 
87,898,000 
4,726,000 


I  !       £ 

70,798,000  I     77,710,000 

17,026,000  '     17,464,000 

392,050,000  !  402,312,000 

9,332,000  '    10,162,000 

367,736,000  i  380,912,000 

11,252,000  I    14,352,000 


74,568,000  ; 
13,256.000 
87,824,000  I 

4,612,000  ; 


82,488,000 
i2,6S6,ooo 
95,174,000 
8,190,000 


IMI'ERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Jan.  31, 1913.    Jan.  23,  1913. 


58,493,200   60,291 ,550   59.278,300 
1 ,  109, 1 50    1,464,900    2,290,400 

63,491,000  64,739,800  5i»476,95o 

5,624,750  3,iort,25o  3.3'  6,600 

98,095,200  92.653.650  81,759,700 

26,660,650  35.542,750 30,752,000 

Note  circulation  above  legal  maximuni,  subject  to  taxation,  jC5, 981,250  aj^ainfet 
^10,386,800  above  the  legal'iiiaximuni  last  week. 

AUSTKIAN-HUNS4KIAN  BANK  (24  crowns  to  the  £). 


Feb.  7,1912. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Feb.7,  1913. 


Jan.  31, 1913. 


£ 
50,633,208 
10,132,542 
2,500,000 
9,751,667 
102,97^,167 
41,609,733 


£ 

50,610,833 
10,163,333 
2,500,000 
9,898,042 
107,477,833 
45,320.958 


Jan.  23, 1913. 


£ 

50,493,042 
10,227,458 
2,500,000 
9,204,917 

99,3l6.'25 
41,684,500 


Feb.  7,  1912. 


£ 

54,020,917 
■2,43',458 
2,500,000 
4.497.333 
93,843,667 
37,740,583 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold       

Silver 

Foreign  Bills 

Discount  and  Short  Bills     . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  . 
Dividends,  Interests  . . 
Ooverntnent  Securities 


Feb.  8,1913    Feb.  1, 1913  Jan.  25, 1913  Feb.  10, 1912 


£ 
17,617,725 
29,620  726 
7,206,039 
27.182,223 
27,052,995 
74,703,255 

13,443.770 
1.481.333 
4.784,995 


£ 

17.586,879 

29,820,423 

7,964,229 

27,476,376 

26.785,215 

74,358,089 

18,107,281 

I>953>845 

4.709,119 


£ 
17.577,394 
29,778,052 
8,036,149 

27,1L2,713 
27,006.865 
74,276,176 
18,602,224 
".655,365 
4.789.4'5 


16,765,658 

30.052,873 

5,438,100 

28,006,038 

25,073,567 

71,561,565 

17.974,516 

1.400,579 

4,417.875 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulatffih 
Deposits     . . 


Feb.  6.  i9i3ljan.  30, 1913.  Jan. 23, 1913.  Feb.  8, 1912 


11,490  280 

28,305  320 

39,020,880 
4,621,560 


£ 

11,196,080 

29,302,800 

40.758,560 

3,687,520 


£ 

11,423,920 
28,199,360 

39.293.640 
3,867,760 


£ 

9.987,000 
26,130,200 
36,371,760 

4,137,080 


^     BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Feb.  8,  1913.  I  Feb.  1.1913.     Jan.25,  1913.  Feb.  10.  1912 


5,646,000    !       5,622,000 
5,035,000  4,895,000 


999,000 
6,598,000 
10,841,000 

3,114,000 


999,000 
7,194,000 
11,051,000 
3,619,000 


£ 

5,623.000 

4,473.000 

1,110,000 
7,172,000 
10,281,000 
3,956,000 


£ 
4,802,000 

5,324,000 

921,000 
5,395,000 
10,378,000 
2,389,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits     ,  .,        ..I 


Feb.  8,  1913. 


i 
2,145,000 

1,228,000 

503,000 

3,658,000 

5,098,000 

523,000 


Jan.  31, 1913. 


£ 
2,154,000 

1,246,000 

503,000 
3.627,000 

5t>  [4,000 
520,000 


Jan.  22,  igi2. 


2,203,000 

1, 254, COO 

503,000 
3,562.000 
5.039.000 

590,000 


Feb  7,  1912. 


£ 

2,204.000 

1,196,000 

519,000 

3,169,000 

4.593.000 

603,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


NETHERLANDS  BARK  (12  Florins  to  the  X). 


Feb.  8, 1913. 


Gold 

Silver      .. 

Bills  discounted,  etc 

Note  Circulation 

Deposits 


£ 

73JS>4 
n  733  891 
25,693  240 

4t5.442 


Feb.  1,1913 


£ 

>3.2>5.954 

767.944 

14,542,724 

S6.409.536 

329.444 


Jan.  25,1913 

I3.259.8«9 

765253 

13.931,601 

25.''33.044 
368,248 


Feb.  10, 1912 


£ 

12,108,946 

1 ,084,751 

13,396.000 

24,143.533 

764.370 


BANKS'  MONTHLY  STATEMENTS,  JANUARY. 


Capital  and  Counties 

Lloyds    

London    &    South  Western 
London  City  anH  Midland  .. 
London  County  &  W'stm'st'r 
London  Joint  Stock  . . 
National  Provincial  .. 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


Deposits. 

139.411,938 
88,873,59s 
20,275.879 
82.676,950 
85,078.309 
34.t19.749 
66,056,763 
40,904,264 
40.291,060 
16,099,796 


Cash  in 
Hand,  &c 

6.20«,225 
15.018,629 
3,075,780 
■3.542,517 
10.459.941 
4.120,344 
ro.2'Si.3i5 
6.301.288 
6,109, &)6 
2,503,202 


Cash  at 
Call,  &c. 

4.996.2691 

7,028.701 
».870,333 

11,064,857 

10,692,034 
1,684  7O1 
6,750,125 

,  6,744,443 
6.974.503' 

I   1.666,351 


Bills, 
Advances, 

I       &c. 


t    . 

23.572,783 
60.917,097 
12,984,586 
155,500,833 
61.195.873 
21.371.449 
j7.922.024 
24.505.332 
23,416,999 
10  880,772 


Propor- 
tion of 
Casta  to 
Deportts. 

t5'7 
169 
15'* 
l6-4 
1I'3 
130 
>5-7 
I5'4 
■5'2 
'5'5 


BANK  AND  DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 

Altered. 
Oct.  31, 1912. 

Open  Market. 

Last 
Week. 

Late*!. 

Parts          

4 

4 

3tt 

Berlin        

6 

Mov.  14,  1912. 

4i 

S 

Hamburg 

4i 

June  11,  1913. 

5 

s 

Amsterdam         

4 

Oct.  2.  19H. 

4 

35 

Brussels    

5 

Oct.  16,  1912. 

*i 

4| 

Vienna      

6 

Nov.  15, 191a 

5i 

Jl 

Rome        

6 

Oct.  31,  1912. 

S 

} 

St   Petersburg 

3i 

Oct.,  1912. 

Madrid 

4i 

August  21,  1901. 

^ 

44 

Lisbon 

6 

January  9,  1908. 

si 

Stockholm          

:} 

Nov.  14,  1912. 

5. 

Copenhagen       

Calcutta 

si 

Nov.  15.  1912. 

— 

si 

8 

January  9,  1913. 

^ 

Bombay 

8 

Dec.  27,  1912. 

— , 

^ 

New  York  call  money  . . 

34-4} 

- 

— 

— 

LONDON  COURSE  OF  EXCHANOE. 


Place. 


Amsterdani  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporio 

Copenhagen    

Cbristiania 

Stockholm 


Usance 


Feb.  13- 


12*24 

25-7ii 
23-78 

2S7« 
25-25 


24*55 

26*05 
48& 


18-55 
X8-56 
18-56 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Parib j  chqs. 

Brussels  ....  |  chqs. 
Amsterdam..  |  sight 

Berlin   i  chqs. 

Hamburg    ..  i  chqs 

Vienna sinht 

St.  Petersbutg!  3  mths 
New  York  ,.  |  sight 

Lisbon i  sight 

Madrid |  sight 


Last 
week's 


Place. 


25.24 

25.25 

25.37i 
I2.I0i 

25.38 

12.12 

20.49 

20.48 

20.47 

20.47 

24.:7l 

24.19! 

93-57* 

93-574 

4.878 

4-87i 

47 

47A 

nom. 

27.16 

Antwerp 

Italy 

Constantinople 

Rio  de  Janeiro. 

Buetios  Ayres  , 

Calcutta 

Bombay 

Hongkong... . 

Shanghai  .... 
!  Singapore  .... 
\  Yoltobaraa .... 


V 

s 

Last 

week's 

3 

short 

25-381 

sight 

15-67 

3  mths 

110.25 

9odys 

l6Jid. 

9odys 

4»!iS' 

i/4lSd. 

T.T. 

i/4Ad. 

T.T. 

2/oSd. 

T.T- 

2/9»d. 

T.T 

2UM- 

4IDtbs 

2/oAd. 

1568 

110.25 
i6Ad 
48ftd. 
iM&d. 
i/4d. 
2/oAd. 
2/9|d. 
»/4.-ad- 
2/oid. 


OPEN  MARKET  DISCOUNT. 

Last  week.   This  weak 
Per  cent.       t*er  cent. 

Thirty  and  sixty  day  remitted               4^—5     ••  '•H 

Three  months                  „                       ,i^  a^ 

Fourmonths                    „                       "      ^"J      "  ?| 

Six  months                       ,.                                  ..                     "  ,i  _,a  "  .J 

Three  months  Bn^  nlan'?  bills              '      '.—li' *  5— si 

Fourmonths                                                     .'                 "      ,_,i  "  k—tt 

six  months                                            .*.'       ..        \\         ..'     \^Yi  "-.  5—3 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       5         ,.  5' 

„   >i,             II         short  loan  rates           5*        ..  5* 

Bankers*  rate  on  deposits  3* 

Bill  brokers' deposit  rate  (call)     .'.        ..        ..        ..        W      3^        \', 

.„  7  and  14  days' notice  .. 3J 

Current  rates  for  7  day  loans       4} 

II           forcalUoans           4|— 5      '.'.  4j 4i 


February  15,   191; 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES 

CONSOLS. 
Pay  Day,  Monday,  March  3. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  February  24. 


Continuation  Days. 
Tues.,  Feb.  25. 
Tues.,  Mar.  11. 


Ticket  Days. 
Wed..  Feb.  26. 
Wed.,  Mar.  12. 


Pay  Days. 
Thurs.,  Feb.  27. 
Thurs.,  Mar.  13. 


Matters  have  not  improved  in  the  Stock  Exchange 
this  week ;  in  fact,  markets  have  been  more  gloomy 
than  ever.  Owing  to  the  rigid  censorship  imposed 
upon  all  news  from  the  seat  of  war,  reports  which  have 
come  to  hand  were  meagre  and  of  a  conflicting 
character.  Hopes  of  a  speedy  conclusion  of  peace  have 
died  away,  and  the  much  desired  settlement  seems  as 
far  off  as  ever.  The  reports  about  trouble  in  Japan, 
and  the  much  more  serious  news  from  Mexico  City, 
where  heavy  fighting  has  been  in  progress,  have  added 
to  the  prevailing  depression,  \\hich  was  further  accen- 
tuated by  the  tightness  of  money  and  the  fact  that  there 
appears  to  be  no  end  to  the  stream  of  new  capital 
creations.  It  is  no  wonder  that  the  public  remains 
apathetic,  and  it  has  been  a  cause  of  surprise  to 
some  to  find  that  markets  have  shown  so  much  steadi- 
ness in  the  face  of  such  a  batch  of  adverse  influences. 
The  fact  that  the  fortnightly  settlement  had  to  be 
arranged  was  hardly  a  factor,  as  it  caused  little  trouble. 
The  Carry-over. 
In  a  few  instances  continuation  rates  ruled  rather 
stiffer  than  a  fortnight  ago,  as  on  this  occasion  the 
banks  charged  sh  P^r  cent,  or  J  per  cent,  more  for 
loans.  Thus  Canadian  Pacific  shares  were  carried  over 
at  6J  per  cent,  or  f  per  cent,  more  than  last  time.  On 
American  securities  the  rate  opened  at  5I-6  per  cent. 
and  stiffened  to  5f-6J  per  cent.  Home  Rails  as  a  rule 
were  done  at  6-7  per  cent.,  but  6J-7J  per  cent,  was 
exacted  on  the  heavy  stocks,  and  6^-7^  per  cent,  on  the 
tube  stocks.  The  general  rate  on  Foreign  Railway 
securities  was  6^-f  per  cent.,  and  on  Foreign  bonds 
5^-5!  per  cent.,  except  that  Russian  Fives  were  carried 
over  at  2-4  per  cent.  Grand  Trunk  ordinary  and  third 
preference  were  continued  at  is.  3d. -is.  gd.,  and 
2s.  6d.-3s.  6d.  respectively,  Hudson's  Bay  shares  at 
6j-7i  per  cent.,  and  Mexican  Railway  ordinary  and 
second  preference  at  3s.  and  5s.  respectively.  The  rate 
on  National  Telephone  deferred  was  nominally  8J-ioi 
per  cent.  ;  the  books  of  the  company  will,  as  already 
announced,  be  closed  finally  before  the  next  account, 
and  some  caution  was  exercised  by  members  as  to 
whom  they  did  bargains  with. 

Consols,  Trustee  Securities,  &c. 
Dear  money,  more  new  capital  issues,  and  the 
absence  of  business  have  combined  to  keep  this  market  ' 
in  the  dumps,  and  prices  dwindled.  Late  on  Thursday 
a  feeble  rally  occurred,  which  was  attributed  to  the  fact 
that  the  Bank  return  was  better  than  expected,  while 
loan  rates  sho~wed  a  somewhat  easier  tendency.  Con- 
sols, having  dipped  to  74J  for  cash,  closed  J  above  the 
worst.  No  hesitation  was  shown  in  taking  the  new 
issue  of  Exchequer  bonds,  antl  at  one  time  a  premium 
of  -^  was  established  ;  the  closing  quotation  was  -^-J 
prem.  The  price  of  the  Exchequer  bond  issue  placed 
last  July,  also  in  connection  with  the  payment  for  the 
telephones,  weakened  to  94  on  this  week's  offer  of 
similar  bonds,  but  there  have  been  subsequent  dealings 
in  them  up  to  g4-^g.  Dealers  in  this  market  were  dis- 
mayed when  they  discovered  that  a  New  Zealand  loan 
for  three  millions  was  the  latest  addition  to  the  list  of 
colonial  borrowers,  and  this  issue  was  only  under- 
written with  great  difficulty.  It  was  feared  that  if  new 
issues  were  so  numerous  in  limes  like  these  they  will 
be  rushed  out  in  overpowering  force  should  the  foreign 
political  outlook  become  clearer.  Water  Board  and 
Port  of  London  stocks  were  all  i  to  i  lower,  and 
Colonial  Government  securities  were  marked  down  in 
a  considerable  number  of  instances,  although  curiously 


enough  none  of  the  New  Zealand  loans  moved  on  the 
new  emission  of  stock. 

FoREiG.v  Bonds. 
The  differences  among  the  Six  Powers  which  have 
caused  the  hitch  in  the  Chinese  loan  negotiations  had 
a   prejudicial    influence   on   the   Foreign  market,    and 
there   has  been  a  general  disinclination  to  enter  into 
fresh  commitments  in  view  of  the  scarcity  of  definite 
news  from  the   Near  East.     Owing  to  reports  of  re- 
newed   peace    negotiations,     the    market    assumed    a 
slightly  firmer  tone  just  at  the  close  ;  moreover,  the 
monetary    position   in    Berlin    gave   indications   of    an 
easier  tendency  on  Thursday.      The  serious  news  from 
Mexico  caused  a  decline  of  ^  to  i  in  Mexican  loans  and 
City  of  Mexico  5  per  cent.,  and  other  .South  and  Central 
American  bonds  were  heavy  in   tone  owing  to  indica- 
tions of  unrest  in  other  directions.      Japanese    bonds 
weakened  on  the  announcement   that    Prince   Katsura 
and  his  colleagues  had  resigned,  after  several  suspen- 
sions of  the  Diet,  and  that  there  had  been  serious  riot- 
ing in  Tokyo.      Among  the  war  stocks  irregular  move- 
ments were  shown  in  Greek  and  Bulgarian  bonds,  rises 
and  falls  being  about  equal  in  number.      Italian  Rentes 
declined   li.     Persistent  reports  that  a  new  loan  was 
being     negotiated    were     officially     denied.       Turkish 
bonds  did  not  move  on  the  reports  that  fresh  efforts 
were  being  made  to  raise  a  loan  on  the  Continent. 
Home  Railways. 
Prices    here    show    an    almost    general    decline    on 
balance,  and  the  fall  would  have  reached  larger  pro- 
portions but  for  the  fact    that   at    the    opening    some 
improvement   was  shown.      The    excellent    Board    of 
Trade  returns  helped  the  market  a  little,  perhaps,  and 
it    also    seemed   certain    that    the    Railways    Bill    now 
under    discussion    in    the    House    of    Commons    would 
become  law  very  shortly.     Traffic  returns  were  quite 
good  ;  comparison  will  soon  be  made  with  the  strike 
period    a    year  ago.      After    the    highly    satisfactory 
Midland  dividend  announcement,  estimates  regarding 
the   Great   Western  and    London    and    North-Western 
distributions  were  revised  on  a  more  optimistic  basis ; 
consequently,    when    the   figures    were   published    they 
did   not  meet   the   latest  expectations.      There   was   a 
rush  to  take  profits  on  the  part  of  House  bulls,  and 
prices  came  down   with   a   run.      London   and   North- 
Western  fell  2  points,  and  Great  Western  li,  bringing 
down   the   other  heavy   stocks  with   them.  '  With   the 
last  of  the  dividends  out  there  was  nothing  further  to 
go   for,   and   professional   profit-taking  was   going  on 
for  the  rest  of  the  week.     The  Great  Northern  report 
was  not  liked,  and  this  company's  stocks  were  offered 
in  consequence.     Metropolitan  ordinary,   in  which  the 
market  has  become  a  very  narrow  one,   was  flat ;  as 
the  result  of  the  adjournment  of  the  special  meeting 
called  to  consider  the  proposal  for  the  acquisition  of 
the     Great     Northern     and     City     undertaking,      the 
directors   succeeded   in   bringing  round  the  oppositk)n 
to  their  own   way   of   thinking,   and   the  scheme   was 
carried  by  an  overwhelming  majority.      On  this  news 
there   was   an    advance   of   i   in    Great    Northern   and 
City   "A"   shares,    but   the  deferred   shares   and   the 
debenture  stock  did  not  move.     Port  Talbot  ordinar>- 
shares  fell  slightly,  in  spite  of  the  raising  of-the  divi- 
dend from  6  to  8  per  cent.      The  North-Eastern  Co. 
has  decided  to  electrify  its  mineral  line  Ubtween  Shildon 
and    Newport   (Middlesbrough).      Owing   to   the  dear- 
ness  of  money,  a  considerable  amount  of  pawned  stock 
came  on   the  market,  and  a  general  decline  occurred 
in    Prior-charge    securities,    the    falls    ranging    from 
i  to  2. 

Indi.w  and  Coloxiai.  Railw.vvs. 
Indian  railway  stocks  also  weakened  with  other  high- 
class  securities,  but  the  fall  was  not  great.  Some  of 
the  debenture  stocks  of  the  Grand  Trunk  and  the  Cana- 
dian Northern  group  also  came  on  offer.  There  were 
wide  fluctuations  in  the  price  of  Canadian  Pacific 
shares.  Early  in  the  week  business  was  reported  up  to 
246.  The  traffic  was  a  good  one,  and  the  usual  distri- 
bution at  the  rate  of  10  per  cent,  was  announced.  But 
the  tightness  of  money  in  Berlin  led  to  a  considerable 
amount  of  selling  from  that  quarter,  and  the  price  fell 
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7i  from  the  highest  point  of  the  week,  the  final  quota- 
tion being  the  lowest  touched.  This  company  and  the 
Grand  Trunk  have  agreed  to  submit  revised  wage 
schedules  to  the  general  conference  of  the  Eastern 
Managers'  Association.  The  trainmen  and  conductors 
demand  increases  in  wages  ranging  from  8  to  22  per 
cent.  Grand  Trunk  ordinary  and  third  preference 
stocks,  which  went  to  30J  and  58^  respectively,  on  the 
announcement  of  the  results  for  the  past  half-year,  were 
later  in  the  week  subjected  to  profit-taking  sales,  and 
the  traffic  return  did  not  make  such  a  good  showmg 
as  that  of  the  previous  week. 

A.MERicAN  Railways. 
In  this  department  the  trend  of  prices  was  down- 
wards. Adverse  factors  have  been  numerous,  and 
trading  in  Wall  Street  was  dull  and  narrow.  The 
serious  Mexican  advices  caused  forced  selling,  and  the 
firmness  of  money  assisted  the  bears.  It  was  not  until 
prices  had  reached  an  appreciably  lower  level  that 
support  appeared  of  sufficient  importance  to  check  the 
decline.  In  this,  the  Government  announcement  that 
no  intervention  in  Mexico  was  at  present  likely  was 
hopeful  and  led  to  some  covering,  which  at  the  close 
resulted  in  a  quiet  rally.  The  final  disposal  of  the 
Harriman  merger  seemed  to  take  a  weight  off  the 
market,  and  operators  for  a  brief  period  appeared  more 
disposed  to  consider  purchases  after  the  removal  of  this 
uncertainty.  Union  Pacific  common  rose  at  the  open- 
ing on  the  supposition  that  the  company  had  the  better 
of  the  bargain,  while  Southern  Pacific  weakened  on  the 
theory  that  the  loss  of  the  Central  Pacific  branch  and 
the  several  Federal  suits  to  recover  mineral  lands 
would  be  disadvantageous  to  the  company.  Only  faint 
hopes  were  expressed  that  means  would  be  found  by 
which  the  threatened  strike  on  the  Eastern  railroads 
will  be  averted,  as  it  was  understood  that  go  per  cent. 
of  the  firemen  were  in  favour  of  a  strike.  Factors 
making  for  dulness  were  the  approach  of  the  inaugura- 
tion of  the  new  President,  and  the  activity  of  the  Con- 
gressional Tariff  Committee.  Money  prospects  in  New 
York  were  not  so  satisfactory,  last  Saturday's  banks' 
statements  showing  a  considerable  increase  in  loans 
and  a  large  reduction  in  surplus  reserves.  The  con- 
tinued delay  in  the  Minnesota  rate  decision,  and  the 
fears  that  the  United  States  Government  would  find  it 
necessary  to  intervene  in  Mexico,  restrained  buyers  and 
rather  encouraged  bear  operators.  The  underwriting  of 
the  Southern  Pacific  new  stock  was  not  an  easy  matter. 
On  balance  Southern  Pacific  fell  4J  and  Union  Pacific 
3J.  Next  in  importance  was  the  flatness  of  National  of 
Mexico  first  and  second  preferred  stocks,  which  were 
heavily  sold  here  and  from  the  Continent. 

Foreign.'  Railways. 
After  what  has  been  said  above  it  is  only  necessary 
to  add  that  in  the  Foreign  railway  market  great  de- 
pression was  shown  by  the  Mexican  group  of  stocks. 
In  the  case  of  Mexican  ordinary  the  fall  amounts  to  5^, 
and  the  price  closed  at  the  lowest  point  reached.  There 
has  been  a  very  large  number  of  bargains  in  Mexico 
North-Western  5  per  cents.;  from  45  there  was  a 
gradual  recovery  to  50^  owing  to  an  impression  that 
the  new  capital  scheme  will  go  through  without  diffi- 
culty, as  it  was  understood  the  opposition  to  the  prior 
hen  issue  has  Reen  modified.  The  price  of  the  bonds 
came  back  to  47J,  and  closed  only  3J  higher  on  balance 
at  4»j.  borne  uneasiness  was  caused  by  a  bad  break  in 
Brazil  common,  which  fell  from  91  to  81  owing  to 
liquidation  in  connection  with  an  account  which  was 
closed  some  time  back.  The  stock  had  been  held  up  to 
now,  but  the  tightness  of  money  forced  holders  to  let 
go,  and  there  were  rumours  that  a  syndicate  of  Con- 
tinental operators  were  heavy  sellers.     At  84  the  price 

heTomL"'"  '""  "/  ^  P"'"*^'  ^"^  *^^  -"■-  stocks  of 
the  company  were  from   i    to  3J  down  on   the  week 

Argentine   descriptions  were  depressed,   partly  on  the 

ZTrV'''''  '^"^  '^'^'^"y  °-'"?  to  Jes  of  pawned 
fl^r.,^^  °  monetary  considerations.  Central  Argen- 
tine ordinary  deferred,  and  4  per  cent,  debentures  fell 
^o  3  when  the  terms  of  the  new  issue  of  ordinary  stock 
^vere  announced.     Entre  Rios  ordinary  and  first^preS 


ence  declined  3  to  4,  a  very  poor  response  having  been 

made  to  the  offer  of  debenture  stock,  of  which  83  per 
cent,  goes  to  the  underwriters ;  the  scrip  fell  to  2  dis. 
Argentine  traffic  receipts  were  satisfactory,  although 
the  increases  shown  were  not  so  huge  as  of  late,  owing 
to  the  fact  that  at  the  corresponding  period  of  last 
year  the  strike  movement  was  weakening.  Good  rains 
have  fallen  in  most  parts  of  the  maize  area,  and  advices 
are  more  favourable  this  week.  San  Paulo  stock  has 
continued  its  downward  course,  closing  5  lower  and 
only  a  point  above  the  worst.  Paraguay  Central  deben- 
ture was  offered  down  to  50,  a  fall  of  4,  and  Anto- 
fagasta  and  United  of  Havana  were  weak  spots. 

Banks,  Breweries,  &c. 

There  was  some  selling  of  National  Provincial  Bank 
shares,  the  ;^i2  paid  falling  ij.  Other  movements 
were  slight,  a  demand  for  some  of  the  South 
American  descriptions  being  noticeable.  In  the  Brewery 
market  prices,  where  changed,  have  shown  a  hardening 
tendency,  but  apart  from  a  rise  of  3!  in  VVatney  Combe 
first  preference  the  changes  to  note  are  not  important. 
Suez  Canal  shares  closed  2  points  higher. 
Commercial,   Industrials,   &c. 

Here  a  relapse  occurred  in  Underground  Electric 
Railways  ordinary  shares  and  income  bonds,  some  sales 
following  the  publication  of  the  report.  The  cotton 
disputes  in  South-East  Lancashire,  which  have  ex- 
tended over  several  weeks,  have  been  settled,  and  textile 
shares  showed  a  disposition  to  harden.  International 
Harvester  stock  followed  the  upward  movement  re- 
corded in  Wall  Street,  while  Imperial  Tobacco  deferred 
shares  were  bought  on  the  appearance  of  the  report. 
Price's  Patent  advanced  ^  on  the  increase  in  the  divi- 
dend, and  there  was  a  further  advance  in  General 
Hydraulic  stock,  while  Drapery  shares  met  with  a  little 
support.  Vyse,  Sons  and  Co.  ordinary  and  preference 
hardened  on  the  report.  .Among  Electric  Lighting  and 
Power  securities  the  Mexican  group  was  flat  on  the  re- 
ports of  large  destruction  of  property  arising  out  of  the 
revolutionary  movement. 

Financial,  Land,  Trusts,  &c. 
Prices  of  South  American  and  Canadian  Land  com- 
panies have  moved  in  the  adverse  direction,  while  Peru- 
vian Corporation  stocks  went  down  under  the  influence 
of  sales  from  the  Continent.  But  French  operators  were 
buyers  of  Pekin  Syndicate  shares,  and  London  and 
Middlesex  Freehold  Estates  advanced  after  the  report 
came  out.  The  buying  of  Trust  companies'  stocks  has 
continued.  Gas  Light  and  Coke  ordinary  was  sub- 
jected to  some  profit-taking  after  the  meeting.  In  the 
Insurance  section  a  sharp  advance  occurred  in  Phoenix 
on  the  increase  in  the  dividend  and  the  proposal  to 
divide  the  shares. 

Iron,  Steel,  Shipping,  &c. 
United  States  Steel  common  benefited  by  the  good 
tonnage  statement,  and  the  price  touched  65J.  Later 
there  was  a  relapse  in  sympathy  with  the  weakness  of 
the  market  in  Wall  Street.  Armament  shares  lost  part 
of  the  recent  advance,  while  Fairfield  Shipbuilding  pre- 
ference showed  strength.  Some  heavy  falls  occurred 
in  the  shipping  list,  in  spite  of  the  fact  that  the  con- 
dition of  the  freight  market  remains  satisfactory. 
P.  and  O.  deferred  fell  15,  and  General  Steam  deben- 
tures 5J. 

Oil,  Rubber  and  Tea  Shares. 
Among  Oil  shares,  Kern  advanced  on  rumours  that 
the  company  had  received  a  good  offer  for  a  portion  of 
the  property.  Shell  Transport  touched  sf  buyers,  but 
did  not  maintain  the  rise.  It  may  be  noted  that  Roval 
Dutch  shares  have  touched  the  hijrhest  price  on  record 
in  Amsterdam  this  week.  Mexican  Eagle  weakened  in 
common  with  all  other  Mexican  securities.  Rubber 
shares  were  quite  neglected,  the  results  obtained  at  the 
auction  sales  affording  little  encouragement  to  the  share 
market.  Tea  shares  showed  some  irregularity,  Assam 
falling  I.  D  ,  , 

Telephones,  Tramways,  &c. 
At  one  time  National   Telephone   deferred  went  to 
89^;   the  price  closed  2  lower  on  balance  at  92  J.      As  the 
books  of  the  company  will  be  closed  finally  on  the  25th 
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dealings  are  now  for  final  settlement.  Marconi  shares 
show  no  change.  Mexico  Tramways  securities  were 
depressed  by  the  news,  from  that  country. 
Friday  Evening. 
A  more  cheerful  tone  prevailed  in  the  late  dealings, 
and  in  a  few  prominent  instances  prices  made  a  good 
recovery.  Consols  were  steady  at  74I,  while  among 
Home  Railway  stocks  South-Eastern  deferred  rallied 
sharply  to  64I.  Canadian  Pacific  shares  were  bid  for 
and  closed  at  240J,  and  American  securities  also 
hardened,  especially  Union  Pacific  (161J).  Mexican 
Railway  ordinary  was  J  above  the  worst  at  49J,  and 
Brazil  common  was  firmer  at  84.  All  sections  of  the 
mining  market  had  a  steady  appearance.  P.  and  O. 
deferred  fell  to  297. 


THE     WEEK'S     PRICE     MOVEMENTS. 

^BRITISH  FDND8.-Fall:  2*  p.c.  Consols  (S-ec.  dates)  j,  to 
744-5.  do.  2j  p.c.  1905  both  j,  to  713-2J,  Ir  sh  Land  23  p.c.  J,  to 
75j-i.  t'o-  Ac.  J,  to  75|-|,  Exchequer  3  p.c.  1930  J,  to  94-J,  Local 
Loans  Ac,  J,  to  86-7,  Eg>  pt  i,  to  89-91,  Transvaal  1923  Ac.  J,  to 
90J-1J,  do.  1958  both  J,  to  goj-ii,  I  dia  3J  p.c.  Ac.  J,  to  goi-j, 
do.  3  p.c.  Ac.  J,  to  76i-S,  do.  2J  p.c.  Ac  i,  to  62J-4J. 

CORPORATION  AND  COUNTY  STOCKS.  O.KT-Rise  :  Ports- 
mouth 1916  I,  to  96-8.  Fall :  L.C.C.  3  p.c.  Ac.  *,  to  79*-8o*,  do. 
3i  p.c.  both*,   0  95i-6|,  1        iJi.      -. 

PUBLIC  BOARDS,  U.K.— Fall  :  Water  Board  Ac.  \,  to  78-9, 
Mersey  Docks  J,  to  86-8.  W  ter  Board  "A"  i,  1077-9,  do.  W. 
Mdlsx.  J,  to  75J-7§,  Port  of  Lon.  3  p.c.  i,  to  73-5,  do.  4  p.c.  *,  to 
94*-6*.   JUl 

COLONIAL  AND  PROVINCIAL  GOYERKMENT  SECURITIES. 
—Rise  :  S.  Australia  1912  i,  to  100-6,  do.  1920  i,  to  100-4,  Victor-a 
I,  to  100-2,  W.  Australia  4J  p.c.  i,  to  100-2,  S.  Australian  1916  *, 
to  88-9,  Victoria  1913  i,  to  100-2.  Fall :  Canada  3J  p.c.  i,  to  94-6, 
do.  I,  to  85-7,  do.  3I  p.c.  I,  to  97-9,  Newfoundland  1947  i,  to 
76-8,  Brit.  C'  lumbia  i.  to  80-2,  Canada  1909  i,  to  94-6,  do.  1938  i, 
to  85-7,  do.  Can.  Pac.  i,  to  94-6,  do.  1930  i,  to  93-5,  Newfound- 
land 1935  I,  to  100-2,  Queensland  1922  i,  to  77-9,  Saskatchewan  i, 
to  95-7,  S.  Australian  1939  and  1926  both  2,  to  90-2,  do.  1916,  i,  to 
74-6. 

CORPORATION  STOCKS  (INDIAN  AND  COLONIAL).-Rise  : 
Napier  Harb.  i,  to  100-2,  Saskatoon  1938  i,  to  101-3,  Winnipeg 
1914  I.  to  100-2,  Woodstock  2,  to  95.7.  Fall:  Hamilton  both  2, 
to  92-4,  Karachi  i,  to  94-6,  Melbourne  Board  i,  to  97-9,  New 
Westminster  i,  to  93-5,  Rangoon  i,  to  94-6,  Sydney  lo-yr.  Debs,  i, 
to  98-100.  Vancouver  1950  i,  to  90-2,  Wellington  both  1952  i 
to  95-7. 

CORPORATION  STOCKS,  FOREIGN.- Rise  :  Manaos  i.  to 
97-9,  Cuban  Pons  \,  to  98^-100*.      Fall :  Mexico  i,  to  98-100. 

FOREIGN  STOCKS,  BONDS,  &c.-Rise  :  Argent  1907  i,  to 
101-3,  Brazil  1895  J,  to  loo-i,  Bulgarian  4J  p.c.  i,  to  86-9,  Chinese 
1912  \,  to  93-4,  do.  Tienstin-Pukow  i,  to  95-7,  Comerites  i,  to 
100-2,  Greek  1893  i.  to  56-8,  Siamese  both  i,  to  99-101,  Uruguay 
3j  p.c.  I,  to  72J-3.  Fall  :  Argent.  1889  J,  to  77-9,  B.  A.  3*  p.c.  4, 
to  67|-8i,  Bulgarian  6  p.c.  i,  to  100-2,  Chinese  Hukuang  i  to 
93-5.  Colombian  J,  to  49J-J,  Costa  Rica  J,  to  61-2,  Greek  1887  i. 
to  52-4,  Jap.  Stg.  J.  to  94-5,  Mexican  Silver  i,  to  45-7,  do.  1904  i, 
to  S3-5,  Italian  Rentes  ij,  to  94-6. 

HOME  RAILWAYS.- Rise:  Gt.  Northn.  and  City  *,  to  2*-* 
Fall :  Cale,  Pfd.  J,  to  58J-3,  G.N.R.  ■•  A  "  %.  to  51-*,  L.  and  S.w! 
Pfd.  I,  to  82-3X,  Port  Talbot  4,  to  ig.J-ao. 

Leased.  Fall  :  Birkenhead  i,  to  foo-2,  E.  Lincoln  i,  to  i47-';o 
N.  Cornwall  i,  to  86-8. 

Debentures.— Rise :  Cambrian  "A"  i,  to  90-2.  Pall:  Barry 
I,  to  74-6,  Cale.  I,  to  101-3,  Cambrian  "  D  "  i,  to  41-4,  City  and 
S.  Lon.  I,  to  97-9,  Gt.  Central  5  p.c.  i,  to  122-4,  do.  4J  p.c.  2,  to 
110-2,  do.  3j  p.c.  I,  to  85-7,  Gt.  Eastn.  i,  to  100-2,  G.N.R.  i,  to 
76-7,  G.-Westn.  4  p.c  i,  to  101-3,  do.  4J  p.c.  2,  to  106-8,  do. 
4ip.c.  I,  tp  113-5,  do.  5  p.c.  I,  to  126-8,  do.  2*  p  c.  J,  to  63J-4J, 
' '  -.1. 


Lanes,  and   Yks.  i,  to  75i-6^,  L.  and  N 

■^    th  *,  to  76-7,  Brighton  4*  p.c.  i,  .„  ......  ^.,c..„„.,  „., 

I,  to  110-2,  do   4  p.c.  Stk.  and  1883  both  i,  to  96-8,  Lon.   Elec. 


e    n-"u"  "u  , "'  ■"   '^"K  "2-  *-   "'■"  ^'.-W.,!,  to  77.i-8J,  L.  and 

b.-W.  both  *,  to  76-7,  Brighton  4*  p.c.  i,  to  112-4,  Chatham  Arbit. 


to  94-6,  Metrop.  3J  p.c.  i,  to  85-7,  Midland  *,  to  634-4*.  N.  British 
I,  to  76-7,  N.  Cornwall  i,  to  86-8,  N.-Kastn.  J,  to  76-7,  N.  Staffs.  2, 
to  74-6,  S. -Eastn.  4  p.c.  i,  to  99-101. 

Guaranteed.— Fall;  Cale.  Cons,  i,  to  100-2,  Furness  i,  1093-5, 
G.E.R.  Rent  i,  to  98-100,  do.  Irred.  i,  to  97-9,  G.N  R.  Guar.  2,  to 
100-2,  do.  (Leeds)  i,  to  147-50,  G.-Westn.  Rent  Ch.  i,  to  125-7, 
do.  I,  to  127-9,  Humber  Ord.  J,  to  9-J,  Midland  i,  to  634-4*,  N. 
British  Pf,  I,  to  98-100.  N. -Eastn.  i,  to  101-3.  S. -Eastn.  Guar  i  to 
109-11,  do.  I,  to 98-100. 

Prfiference.— Rise :  Gt.  Cent.  1894  i.  to  66-9.  iFall  :  Barrv  3rd 
?.  to  95-7,  Cale.  No.  i  2,  to  97-9,  do.  2  i,  to  97-9,  do.  5  p.c. "2,  to 
121-3,  do.  1884  to  1906  all  I,  to  96-8,  Glasgow  and  S.W.  1st  and 
2nd  both  1,  to  98-100,  G.N.R.  4  p.c.  i.  to  99-101,  do.  1896  to  1901 
all  1,  to  74-6,  L.  andN  W.  1,  to  100-2,  do.  1902  i,  to  99-101  Mid- 
land 4,  to  624-34,  North  British  4  p  c.  i,  to  97-9,  do.  44  p.c.  i,  to 
110-2,  do.  both  5  p.c.  2,  to  121-3,  do.  1879  2,  to  121-3,  do.  1884  to 
1904  all  I,  to  96-8,  do.  1908  I,  to  95-7,  N. -Eastn  1.  to  100-2. 
b.-ha.stn.  44  p.c.  1,  to  109-11,  do.  5  p.c.  i,  to  120-2,  do.  3*  p.c.  1,  to 
83-5.  do.  3  p.c.  1,  t .  71-3. 

INDIAN  RAILWAYS.-  Rise  :  Delhi  Guar.  1,  to  193-7,  Madras 
"  B"  \,  to  20-J.  Fall:  Assam-Bengal  1,  10  75-7,  Bengal-Nagpur 
4,  to  112J-44,  Bombay  Baroda  Cap.  A,  to  1054  l\'  do.  34  p.c.  Db. 
J.  to  90-2,  E.   Ind.   "B"  i,  to22j-34,  do.  Guar,   i,  to  101-3,  do. 


"D"  4.  to  123-5,  do.  New  Db.  i,  to  74-6.  do,  34  p.c.  Db.  i,  to 
89-91,  Gt.  Ind.  Pen.  34  p.c.  Db.  i,  to  90-2,  Nizam's  3jp.c.  Dbs. 
Bearer  i,  to  81-3,  do.  Reg.  i,  to  79-81,  L.  of  Ind.  1,  to  90-2. 

COLONIAL  RAILWAYS,- Rise :  Grand  Trunk  2nd  Pf.  4.  to 
loo-i.  Fall:  Alberta  and  Gt.  W.  i,  to  107-9,  Can.  Nthrn.  Ont. 
34  p.c.  Db.  I,  to 86-8,  do.  Dom.  Gtd.  1,  86-8,  Can.  Nthrn.  Quebec 
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Consols  (2)  p.c.)  Money 

Do.    Account  (March  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.)..        .. 
Metropolitan  Water  Board(3)., 
Transvaal  Loan  (3  p.c.) 
India  3$  p.c.  Stck.  red.  1931    .. 

Do.  3   p.c.  Stck.  red.  1948    .. 

Do.  3i  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Brazil  4  p.c.  RIy.  Guarantees.. 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4I  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Rgypt  lJnilied4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  . 

Mexican  s  p.c.  (899        ..         . 
Portuguese  3  p.c.  Nei»  .. 
Russian  4  p.c.  1889         .. 
Spanish  4  p.c.  (Sealed) 
Turks  4  P.O.  Unilied 

Brighton  Ordy.  (8-2)      .. 
Do.       Def.  (5J,  1911).. 
Caledonian  Ordy.  (3i-3)  .. 

Do.  Def.  (i-nil)  . . 

Central  London  (3-3)      ..        ., 
Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
City  and  South  Lonilon  (ij-ii) 

Furness  (2-2)        

Great  Central  Pref 

Do.  Def 

Great  Eastern  {1^-31)     ., 

Gt.  Northern  Pref.  Urd.(4-4) .. 

Do.  DeL   (2j,  igll) 

Cireat  Western  (7j-3 J)    .. 
Hull  and  Barnsley  (4-1) 
l.anc.  and  Yorks.  (5-3i) 
Metropolitan  'i^-i^)       ..        ., 
Metropolitan  District   .. 
Midland  Pref.  (2t-2i)    .. 
Do.    Def.  (44-24)       .. 
North  British  Pref.  (3-3 
Do.  Def.   dii) 

North-Easlern  (7-44)     .. 
Nortb-Western  (7^-5)     .. 
South-Eastern  Old.  (6J-ii)     .. 
Do.  Def.    (2,1911).. 

Sonlh-Western  Ord.  (8-31 
Do.        DeL  (2,  1911) 

Atchison  Shares  (G) 
Baltiujore  &  Ohio  (New)  (fi) 
Chesapeake  &  Ohio  (s) 
Chic.  Mil.  &  St.  Paul(7-S) 
Denver  Shares     ..         .. 

Do.    Prefd 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
M  issuuri  and  Texas 
Nat.  of  Mexico  1st.  Pref. 
Do.  2nd.  Frei. 

New  Vork  Central  (s)     .. 
Nortolk  and  Western  (61 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Heading  Shares  (6) 
Southern  Pacific  (6) 

Southern 

Union  Pacitic  (10) 

Wabash 

Canadian  Pacihc  (10)     ,, 
Grand  Trunk  Cons,  Stk. 

Do.        3rd  PreL  (i)  igii) 

Argentine  Gt.  West .  (j-j) 

Brazil  Com.  

B.  Ay.  Gt.  Southern  Ord.  (So) 
B.  A.  and  Pacihc  Ord.  (34yr,ail; 
B.  Ay.  Western  Ord.  (t>-9) 
Central  Argeuiiue  Ord.  (7-s) 

Do.  do.  Uef.(6j 

Central  Uruguay  ()i-})  .. 
Cul>au  Central  (4) 
Leopoldtua  (2)      . .        . , 
Mexican  Urd.  Sik.  (af-ii) 

Do.    isi.  PieLdl) 

Do.    2lid  Prel  (61 
Nitrate  Old.  i6/o-S(o)     .. 
SaQ  Pauko  Braoaau  (14-13) 
Liuited  ut  Havana  Ord.  (4: 
Coats,  J .  and  F.  Ua-3o-ja-}0) . 
Do.     Pref.  (20) 


I23i 

'35i 


lofijxd 
lojxd  &  r 

80 
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ist  Mt.  Gtd.  2,  to  86-8,  Can.  Nthrn.  3  p.c.  Db.  (1953)  1.  to  78-80, 
Gd.  Trunk  Pac.  (Gtd.  by  Sask.)  i,  to  go-2,  do.  (Gtd.  by  Alberta)  i, 
to  90-2,  Gd.  Trunk  Perp.  5  p.c.  i,  to  118-20,  Rhodesia  5  p.c.  Dbs. 
J,  to  101-3,  Temiscouata  Bdhldrs.  2,  to  32-6,  Wisconsin  i,  to  90-1. 

AMitHiUAM  RAILKOAOS.— Rise :  Alabama  N.  Orl.  "A"  \, 
to  8^-^.  Fall :  .\labama  (.a.  S.  Ord.  4.  to  444-64,  Baltimore  Piu. 
I,  1085-7,  Cbic.  Gt.  W.  Pfd.  4,  to  314-34.  Denver  (New)  Pfd. 
4,  to  38-9,  Erie  1st  Pfd.  1,  to  48-9,  Rock  Is.  Com.  ij,  to  aij-ii. 
bthm.  Pfd.  Crts.  1,  to  81-2.  Union  Pfd.  2.  to  90-1.  Watjash  Pfd.  4, 
to  124-34. 
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Bonds  (Currency). — Chicago  and  N.-W.  i,  to  10811. 

Bonds  (Gold). — Rise:  Atlantic  Cst.  J,  to  io8-ii,  Chesapeake 
ist  Cons.  I,  to  IH-14,  Chic.  Wis.  and  Min.  ist  Mt.  i,  to  106-9, 
Erie  Cons.  Mt.  i,  to  iig-22,  do.  N.Y.L.E.  and  W.  Bds.  i,  to 
117-20,  Lehigh  Val.  i,  to  105-8,  Louisville  ist  Mt.  1,  to  121-4,  do. 
5  p.c.  ist  Mt.  I,  to  110-13,  Norfolk  ist  Cons,  i,  to  100-2,  Perkromen 
ij,  to  103-7,  Phil,  and  Read.  J,  to  X01-3,  Pittsburg  "  D  "  i,  to 
9S-101,  Pitts.  Shrevport  2,  to  105-9.  Fall;  Baltimore  1990  J,  to 
93-6,  Chicago  St.  Louis  1951  i,  to  113-7,  Mobile  and  B'ham  5  p.c. 
I,  to  105-g,  Nat.  of  Max.  1957  ij,  to  87-9,  do.  1926  i,  to  100-2,  do. 
1951  I,  to  78-80,  St.  Louis  and^  Tran.  1927  1,  to  84-6,  St.  Louis 
Bdge.  I,  to  128-31. 

Bonds  (Sterling). — Fall!  Alabama  No.  "A"  i,  to  105-7, 
Pennsylvania  1920  i,  to  113-6,  do.  1948  J,  to  99J-100J,  Union 
Pac  J,  to  99-100. 

FOREIGN  RAILWAYS.— Rise:  Argent.  Trans.  Pfd.  §,  to  13-4, 
Arica  and  Tacna  J,  to  44-5J,  Armavir-Touapse  i,  to  98J-9J, 
B.A.  and  Pac.  4J  p.c.  Db.  i,  to  100-2,  Francaise  des  Chemins  i, 
to  69-71,  Co.sta  Rica  5  p.c.  Db.  I,  to  101-3,  do.  (2nd  Series)  i,  to 
IOI-3,  Kaheljan  |,  to  98-9,  Mexico  N.W.  Com  3J,  to  14-6,  do.  Bds. 
3j,  to  47J-9.J,  Port  Alegre  J,  to  i-J,  Sth.  Austrian  (3  p.c.  Oblig.)  J, 
to  loj-g,  do.  (Series  X)  J,  to  loJ-J,  Troitzk  and  Kokand  J,  to 
97J-8J,  do.  Kokand-Namangan  i,  to  97J-8J,  United  of  Yucatan  J, 
to  95i-6J.  Fall:  Aguas  Blanca'i,  to  101-3,  Antofagasta  Pf.  i,  to 
106-8,  do.  4j  p.c.  Db.  2,  to  103-5,  do.  5  p.c.  i,  to  109  11,  Arauco 
;f  10  pd.  J,  to  iij-j.  Argent.  Gt.  Westn.  Pfd.  2,  to  105-7,  do.  Db. 
3.  to  95-7,  do.  2nd  Db.  2,  to  89-91,  Argent.  N.E.  "C'Dbs.  i,  to 
87-9,  Argent.  Trans.  "  B  "  Dbs.  2,  to  65-7,  Bahia  Blanca  Guar,  i, 
to  88-90. do.  (Gtd.  Shs.)  J,  to  9J-J,  do.  ist  Db.  i,  to  93-5,  Brazil  Pfd. 
I,  to  105-10,  do.  Pfd.  3j,  to  90J-2J.  do.  Old.  Bds.  i,  to  89-90,  do. 
Dbs.  2,  to  92-4,  B.A.  and  Pac.  ist  Pf.  i,  to  104-6,  B.A.  Central  ist 
Dbs.  I,  t0  92-4,  do.  2nd  i,  to  90-2,  B.A.  Gt.  Sthrn.  Ex.  Shrs.  J,  to 
iiJ-J.  do.  Pf.  2,  to  114-6,  do.  Db.  I,  to  97  9,  B.A.  Midland  Db.  i, 
to  97-9,  B.A.  Westn.  (Ex.  Shs.)  A,  to  ii5-2|,  do.  (1915)  J,  to  iij-g, 
do.  Db.  I,  to  97-9,  Central  Argent.  4  p  c.  Db.  3,  to  95-7,  Central 
Uruguay  N.  Ex.  i,  to  8-J,  Central  Uruguay  of  M.  V.  (West  Ex. 
Dbs.)  I,  to  86-8,  Chilian  Trans.  "  B  "  i,  to  88-90,  do.  "  C  "  i,  to 
89-91,  Colombian  Natl,  ist  Dbs.  i,  to  92-4,  do.  2nd  (Certs.)  2,'  to 
67-9,  do.  Gtd.  Bds.  I,  to  80-2,  Entre  Rios  Ord.  4,  to  67-9  do  ist 
3,  to  89-91,  do,  4  p.c.  Db.  I,  to  88-90,  do.  Dbs.  i,  to  98-100,  Gt 
Sthn.  of  Spam  Ord.  J,  to  26J-8J,  Guayaquil  and  Quito  Bds.  *,  to 
61-2,  Interoceanic  of  Mexico  4  p.c.  Db.  i,  to  86-8,  Kansai  i  to 
93-5,  Leopoldma  Pf.  J,  to  loj-i,  Madeira-Mamore  i.  to  loi-s 
Mexican  6  p.c.  Db.  i,  to  131-3,  Mex.  Sthn.  Db.  i.  to  89-91,  Mid- 
land Uruguay  Ord.  2,  to  28  30,  do.  5  p.c.  Db.  i,  to  87-9,  Nitrate 
Ord.  i,  to  13J-4,  Ottoman  2,  to  83-7,  Paraguay  5  p.c.  Db.  4,  to 
49-51  San  Paulo  Pf,  i,  to  107-9,  Soracabana  *,  to  87-9,  Sth 
Manchunan  Bds  i,  to  SgJ-goJ,  Taltal  Ord.  J,  to  6^-74,  United  of 
Havana 4  p.c.  Db.  i,  to  89-91,  do.  Deb.  i,  to  89-91,  Uruguay  Nthn. 
Pfd.  3,  to  38-40.  ^     ■' 

BANKS  AND  DISCOUNT  COS.-Rise  :  Agric.  Egypt.  Pfd.  i,  to 
8-i,  Ang  -Foreign  J,  to  6-^  Ang.-S,  Am.  J,  to  gg-J.  Brit.  S.  Am.  J, 
to  3iJ-2|  Eng..  Scot,  and  Aus.  J,  to  14-5,  Lon.  and  Braz.  i.  to 
34i-5j,  Nat  Aus.  j  »„  4I-5J  Nat.  India  i,  to  39^-40*,  Union  Aus. 
(Lon   Reg.)  J,  to  58-9.     Fall :  Ionian  4,  to  38-4!,  Natal  "  B  "  4  to 

ott  "^f' i^ry-  ^'  \°  ','¥i'  ^°-  ^'i-  *°  38iy*Parr's  J,  to  38J 
9i,  Standard  J,  to  ii|-2j.   Union  Lon.  J,  to  3i|-2i  ^ 

BREWERIES  AND  DISTILLERIES -Rise  :  Barclay,  Perkins 
MJ'l  ,^}'K  «•  ^^"^'''^  4*  p.c.  Db.  I,  to  99-102,  Bieckerts' 
Ord.  I.  to  128-32,  Brampton  Ord.  i,  to  i3A-4i,  do.  Pf  J  to  q-+ 
Brandons  Pf.  4,  to  6|-7j,  Bristol  J,  to  15-'^,  Folctiestir?.' A  •'  d1' 
I  .to  64-7,  Courage  Pi.  i,  to  73-6,  Hoare  ;f  10  pd.  i,  to  3i-4  New 
Westminster  Pf.  J   to  2S-3i  Noakes  Pf.   J,^o  4I-58   Norfhampton 

F^II     ^nn    •  m-  'f^^'i  '■   '°  ^-t'   Wonhington  Pf.  J,  to  9i-ioi. 
fo  ,  i   Mpn       f.^^^  ?t-  '•   '°  58-62,  Marston,  Thotlpsnn  k.  |, 
r.«f,  a    .„.!"'•  ^^-  '•  '°  ^7-71,  Ohlsson's  4J  p.c.  Pf.  J,  to  3-! 
.    CANALS  AND  DOCKS.-Rise:  Suez   2,  10230-5.  Fall     Birm- 
ingham  I,  to  99-101  'j"3-.r»"-    oirm- 

Or?i"?o  ^f  ^*^  INDOSTRIAL.-Rise:  ApoUinaris and  Johannis 
,-,,;*■«     '^*t;f^°  ,-'^''-  '■  '°  76-9.  Avon  Elec.  Pf.  1-32    to  23-32- 

Hes'by  Or"  S  [o^t^Wr  '"p  ^^^  *'  '°  "«-^*'  ^^"-  I"-  -^ 
neisDy  Urd.   g,   10  8i-|,   Calico  Printers  Ord.  1-32   to  -^-5   Can 

Westn.    Lumber    i,    to    894-91*.    Carlton  Hotel^  Pf    1"  To  8-t 

EbtTto  08  lo^r ''"-.^^li"!"'  ^''^  °f  Santos  Imprv*mtsbot*h 
1T2.'  to  ^,^f;  ■  '=°"£,'=^"''l  (Sam  Pf.^,  to  5i-6i,  Doulton  Pf. 
(D     h/k   ~      f'  ^T   I"dia  Sugar  Db.   i,?o  93-6,   Evans 

^areholse'D?s     1°    ^t^'gfs   ""L^' ^VV'    ^"^'^    ^'"''' 
Goldsmiths    and-  Siiversmifh;    Pf^'l    Hydraulic    i.     to     52-7. 
Ord.    i,     to     2j-g,    Grand    Hotel'     "' 
and     trascati   Ord.    ^,    to    i^ 

3V7°iii-:i;p^a°tfFrh'L'fr^'ri'  1  V'j/t  4''!  h'p 

Savoy  Hotel  (Strand)  Db  'i^t  7"-6  Ma^s  fjT^^o  i^'^»*' 
4.tty  •  Tuctflikraeltn  "--^r ^^-  F^'  ^i>^^^- 


J,   to  86J-8J,   Darracq   (A.)   Ord.  ^,   to  17-32- 
Bouton  -^."to  ^-?s,  Eastmans  PL   1-32,   to    ij-i, 

Vm.)   ■ 


to   5-h    Gordon   Hotels 


Hotel    (East.)   J.   to  7J-8,    Holborn 
/w-iff.    Holland    and    Holland    J,, 


a.  1-32,  to  I-] 


do.  Pf. 


32,  to  1-32 — 

to  Ij-J. 
to  73-5. 


TO.  to  5^-6g,  Vyse  Sons  Ord 

FaU-^?hT"h  '^'>*  ^^-  '-^^'  '°  '-*■  ^^'oolcombeVsPf 
Ec-^^^;^^'  -^an^ -^ -^r  .  to  75-i 
i^iatl.  Gas  |.  to  85.7,  Cassell  j,  to  4J-5J,  Columbia  River  Lumber 


-21-32.  De  Dion 
^'jgt  i;-eisiiii<iii3  ri.  i-jz,  lu  ^9"i.  Fine  Cotton 
Spinners  Pf.  1-32,  to  i  3-32 — 5-32,  Fison  (Wm.)  -Ig,  to  ^-H, 
Gramophone  Ord.  ■^,  to  i|-j,  Internl.  Tea  Stores  jj, 
to  5i-6,  Kyshtim  2^,  to  125-30,  iNew  Darvel  Bay  ^,  to 
^-^,  Peek  Bros,  and  Winch  Ord.  ^,  to  J-g,  Riverside  Orange  i, 
to  8J-9J,  Salt  Union  Ord.  jg,  to  J-g.  Spanish  River  Pulp  i,  to 
99J-101  j.  Tarry  (E.  W.)  Ord.  ^,  to  ^-fj.  Underground  of  London 
2^10  pd.  g,  to  4g-|,  do.  Inc.  Bds.  i,  to  94-5. 

ELECTRIC  LIGHTING  AND  POWER.-Rise  :  City  of  London 
Ord.  I.  to  17-8J,  Lima  i,  to  94J-5J,  Metrop.  Pf.  J,  to  4j-g,  West. 
Kootenay  i,  to  106-8.  Fall  :  Cons,  of  Baltimore  Pfd.  i,  to  120-3, 
Georgia  Com.  i,  to  42-4,  Kaministiquia  J,  to  101J-3J,  Mexican  Ij, 
to  83-5,  Mex.  L.  and  P.  Pf.  2.  to  103-7,  do.  Bds.  J,  to  85-7,  Mex. 
Nthrn.  4J,  to  60-4,  Monterey  3,  to  84-6.  Pachuca  i,  to  91-3.  St. 
James  and  Pall  Mall  Ord.  J.  to  9j-i,  Sao  Paulo  i,  to  94J-5J. 
Shawinigan  Cap.  4,  to  144-8.  Toronto  Db.  J,  to  96-8,  Urban  Db.  J, 
to  84i-7j. 

FINANCIAL.  LAND  AMD  INVESTMENT —Rise:  Anglo-New. 
foundland  ij,  to  102-6,  Brit,  N.  Borneo  Dbs.  i,  to  92J-4J.  City  of 
San  Paulo  ^,  to  93-4,  Forestal  Ld.  Dbs.  ij.  to  100-3,  I™P-  Prop. 
"  A  "  Db.  I,  to  62-4,  do.  "  B  "  I,  to  56-8,  Lon.  and  Middlesex  J, 
to  J-J,  Pekin  Ord.  j,  to  i-J,  do.  Shansi  ^.  to  iJ-J,  River  Plate  Pf. 
J,  to  105-7.  Fall :  Argent.  Nthrn.  ^,  to  ij-g,  Beh^ra  J,  to  12J-3J. 
Mex.  Irrig.  ij,  to  86-9,  Car  Tst.  Realn.  ij.  to  25-30,  Develop,  of 
Santa  F6  ^,  to  j|-i^.  Forestal  Ld.  Ord.  1-32,  to  3  3-32 — 7-32, 
Hudson's  Bay  Ord.  J,  to  12-J,  do.  Pf.  -{g,  to  5rf-^,  Imp.  and  For. 
Ord.  3-32,  to  I  5-32—9-32,  Ld.  and  Mt.  of  Egypt  4J  p.c.  Dbs.  i.  to 
93-5,  Peruvian  Ord.  g,  to  io|-g,  do.  Ff.  J,  to  52-^,  Santa  Fe  Dbs. 
I,  to  102-4,  Sth.  Winnipeg  J,  to  82-4,  Sthrn.  Alberta  £1  pd.  ■}g,  to 
.^-i-^,  do.  Db,  5*,  to  87-90"  Westn,  Canada  Db,  li,  to  96i-8J. 

FINANCIAL  TRUSTS.-Rige :  Alliance  Dfd.  3.  to  110-3, 
Army  and  Navy  Dfd.  2,  to  165-7,  Callenders'  i,  to  102-4,  Deb. 
Sees.  Ord.  J,  to  94-8,  Gas,  Water  and  Gen.  Pfd.  li,  to  18J-20J,  do. 
Dfd.  I,  to  8-10,  do.  •  B  ■•  Db.  2,  to  54-7,  Gen.  and  Com.  Dfd.  3*. 
to  116J-8J,  Gen.  Investors  Ord.  i,  to  115-7,  Govmt.  and  Gen.  Dfa. 
I,  to  143-5,  Indian  and  Gen.  Dfd.  4,  to  110-2,  International  Dfd.  i, 
to  84-6,  Invst.  Dfd.  5,  to  234-7,  Lon.  and  N.  Y.  Ord.  i,  to  147-50. 
Merc.  Inv.  Ord.  2j,  to  127-9,  Premier  Ord.  i.  to  115-8,  S.  A.  G. 
Tst.  Pf.  1-32,  to  29-32—31-32,  Stk.  Cons.  Nth.-Eastn.  Pfd.  i,  to- 
60-2,  Trust  Union  Ord.  J,  to  loj-j.  U.  S.  and  S.  Amer.  4  p.c.  Db. 
J,  to  91-3.  Fall :  Bankers  Db.  J,  to  g4J-6.*,  Indus,  and  Gen.  Pf.  i, 
to  100-2,  do.  3j  p.c.  Db.  J,  to  83-5,  M'etfop.  Db,  i,  to  97-9,  Mex. 
Cen,  Rly.  Sees.  "  B  "  Db,  i,  to  77-9. 

GAS.  -Rise  :  Sth.  Suburban  Ord.  i,  to  119-22. 

INSURANCE.— Rise  :  Employers'  J,  to  14^-5^,  Norwich /'s  pd. 
i,  to  29-30,  Phoenix  £5  pd.  i|,  to  37J-8J,  do.  Pelican  ij,  to  42J-3J. 
Fall :  Lon.  Guar.  J,  to  11-3, 

IRON,  COAL  AND  STEEL.— Rise  Beyer  Peacock  Pf.  ^,  to- 
if-ij,  Cammell  Laird  4 J  p,c,  Db.  i,  to  89-91,  Clayton  and-Shutt. 
Ora.  1-32,  'o  31-32— I  1-32,  Fairfield  Pf.  j,  to  9-10,  Pease  and 
Partners  Db,  i,  1091-3,  Powell  Duffryn  1-32,  to  2|-j.  Rhymney 
£5  pd.  -k'  to  2fg-^.  do.  New  -fe.  to  2j  I,  U,S.    Steel  Bds.   J.   to- 


„ --32,   to 

5-32—7-32.  Steel  of  Canada  Bds.  J,  to  99J-101J,  Thames  Iron  Dbs. 

1,  to  70-5,  Thornycroft  Ord.  1-32,  to  i^-^.  U.S.  Steel  Com.  2.  to 
634-4.  Vickers  Ord.  1-32,  to  2^-J,  Workington  Ord.  1-32.   to  f-^. 

NITRATE.— Fall:  Lagunas  Synd.  Shrs.  1-32,  to  |-^,  Lautaro 
J,  to  12J-J,  San  Sebastian  1-32,  to  i-fe-J. 

OIL.-Rise:  Kern  River  ^,  to  9-32— 11-32,  Lobitos  1-32,  to 
I  5-32—7-32.  Santa  Maria  ^.  to  i§-i|,  Schibaieff  Pf.  i.  to 
iw-iff.  ".Shell''  Pf.  ig,  to  iiH.  Spies  1-32,  to  i^-^.  Fall: 
Ang.-Persian  Pf.  1-32.  to  29-32—31-32,  Bibi-Eybat  Shrs.  1-32.  to 
^-J,  Burmah  Ord.  1-32,  to  3^  is.  Mex.  Eagle  ^.  to  £lig-i, 
Roumanian  1-32,  to  29-32—31-32,  Schibaieff  Ord.  1-32,  to  7-32— 
9-32. 

SHIPPING.— Rise :  Houlder  ist  Mt.  i,  to  80-5,  Nitrate  Prod. 
Ord.  i,  to  8-J.  Fall :  General  ist  Mt.  5J.  to  85-8,  Khedivial  Pf. 
h  ^?Jt'*-J'^  ^""^  °-  ^"^-  3*.  to  1 14-9,  do.  Dfd.  15.  to  300-20, 
R.M.S. P.  Ord.  4,  to  126-31,  do   Sep.  2,  to  125-30 

TEA,  COFFEE  AND  RUBBER.-Rise :  Asscd.  Ord.  i,  to 
9i-ioJ  Brit.  Ind.  i^  to  sg-J,  Chargola  Ord.  ^,  to  2J-},  Dimbula 
Ord.  J,  to  3g-|,  Doom  Dooma  J,  to  174-8,  Dumont  Ord.  J.  to 
yH.  E-  Ind.  J,,  to  S-J,  Jetinaa  Ord.  1-32,  to  i  9-32— 1I-32. 
Fall  :  Amalgamated  Ord.  J,  to  8g-9j,  Assam  i,  to 434-5*,  Bengal  Pf. 
i  to  9.J-10,  Mimala  1-32,  to  i-J  ^ 

TELEGRAPHS  AND  TELEPHONES.-Rise:  Ang  -Amer.  Ord. 
4,  to  66-8,  Brit.  Col.  4,  to  98-100,  Eastern  Ord.  i,  to  133-6  Fall  • 
Ang.-Am  Dfd  fj  10  24*-^,  Nat.  Tel.  2.  to  90-5.  Oriental  Ord. 
1-32,  to  ig-;|,  W.  Ind.  ancF  Pan.  Ord.  A-,  to  3i-| 

TRAMWAYS  AND  OMNIBUS.  -Bile:  Brisbane'Ord.  i,  to  7-*, 
St   Louis  4,  to  994-1014,       Fall:  Braz.   4,   to  984-1004,   Brit.  Col. 

S     ,.''  I"    ^ATJ^-  .'^°-    P^-  i-  '°   '°5i-84.  do.   Perp.   I  to  95;-8i, 
B.    E.    T.    Dfd.    4,  to    44-6J,    do.    Pf.    i,    to   864-94,    do,    Non. 
f""-!,*;  li"  ,364-9i.     Com.     Ferro     Carril     4.     to     974-9,. 
Lon.  Unt.  Pf.  J,  to  44-54,  Met.  Ord.  5-32,  to  29-32-1  1-3I,  do* 
5-32.  to  29-32     I  1-32,  do,  Pf.  1-32,  to  23-32-27-32.  Mexico  Com. 

2,  to  I08-II,  do.  Gen.   Cons.   3,   to  934-54,  do.  6  p.c,  Mt,  i,  to  99, 


1014   Montreal  Dbs,  (601-2,000)  i,  to  98-1^,   Para  Ord.  i.'to  7g-l. 
Rio  de  Jan.  ist  Mt.  4,  to  101-3,  do,  5  p,c,  Mt,  4,  to  96-8. 


A  branch  ofthe  Commercial  Bank  of  Australia,  Ltd     has  been 
opened  at  Auc-kland,  New  Zealand. 

,K'?M"'^r-^'l'T°°  ^°''  ^°-  ^'  ■^"'^'*"  F'^'a".  E.G.,  announce 
that  Mr.  Carl  A.  de  Gersdorff  (heret„fore  a  partner  in  the  firm  of 
Cravath,  Henderson  and  De  Gersdorff,  attorneys-at-law,  of  New 
York)  has  been  admitted  to  partnership.  Mr.  De  Gersdorff  wiU 
reside  in  New  York. 


February  ik. 
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LONDON    PRODUCE  MARKETS. 

Sugar. — Quite  a  featureless  market  again  ensued  during  the 
week,  demand  from  consumers  showing  no  expansion,  and  prices  m 
most  instances  rule  a  shafle  lower.  In  spite  of  a  heavy  record  pro- 
duction in  Europe  tliis  season,  there  is  no  undue  pressure  to  sell  at 
the  low  level  of  prices  now  current,  and  this  in  a  great  measure 
tends  to  co'interbalance  slackness  of  trade.  Grocery  cane  sorts 
expet  ienced  a  quiet  sale.  Cuban  receipts  were  liberal,  being  96,999 
tons  for  the  wliole  island,  against  78,000  same  time  last  y^ar. 
Tate's  No.  i  cubes  sold  i8s.  ijd.  ;  No.  2,  17s.  7jd.  ;  fine  granu- 
lated, l6s.  ijd.  ;  standard  ditto,  ijs.  9d,  Lyle's  granulated, 
15s.  ijd.  to  15s.  7.Jd. ;  and  yellow  crystals,  14s.  German  granu- 
lated, ready  delivery,  sold  iis.  J^d.,  and  May-August,  iis.  8Jd.  to 
IIS.  gd.,  f.o.b.  Hamburg.  Beet ;  February  sold  9s.  sjd. ;  March, 
9s.  7d.  to  9s.  7^d.  ;  May,  9s.  8Jd.,  93.  gfd.,  and  gs.  gjd.  ;  August, 
^s.  lid  ,  los.,  and  9s.  iijd.  ;  October-December,  gs.  lojd.  to 
gs.  iid.  and  gs.  lojd.,  f.o.b.  Hamburg.  Austro-Hungarian  pro- 
duction during  last  month  totals  1-2,700  tons,  against  75,100  same 
time  last  year ;  exports  125,200,  against  36,700 ;  consumption 
54,700,  against  40,100  ;  and  stocks  1,001,800  tons,  against  700,400 
in  1912.  Production  to  date  amounts  to  1,727,700  tons,  against 
1,127,500  last  season.  German  production  for  January  137,800 
tons,  against  28,600  at  same  time  last  year.  Exports  84,300,  against 
14,970;  consumption  94,000,  against  79,400;  and  stock  1,645, goo, 
against  gS4,6oo.  Production  to  date  2,627,400  tons,  compared  with 
1,425.100  at  corresponding  period  last  year. 

Coffee  —Moderate  supplies  in  auction  passed  off  steadily. 
East  India  Mysore  :  bold,  85s.  ;  peas,  8is.  to  84s.  Vera  Paz  : 
good  to  fine  bold,  85s.  to  87s.  6d.  Costa  Rica  :  fair  to  fine  bold, 
82s.  6d.  to  gis.  ;  peas,  80s.  6d.  to  104s.  6d.  Unwashed  Dumont, 
extra  bold,  71s.  6d.  Futures  suffered  a  sharp  decline  on  lower 
foreign  advices  and  selling  pressure.  Santos,  March  sold,  58s.  gd., 
57s.  3d.,  57s.  6d.,  56s.,  and  56s.  31!. ;  May,  59s.,  57s.  7jd.,  58s.  3d., 
56s.  6d.,  and  565.  gd.  ;  July.  59;.  6d.  to  58s.  ;  September,  jgs.  gd., 
_56s.  gd.,  57s.  6d.  ;  December,  58s.  gd.  to  57s.  6d. 

Cocoa. — At  public  sale  moderate  supplies  were  offered,  and  met 
a  lair  demand  at  about  late  rates.  West  India  descriptions  fully 
steady.  Ceylon,  fair  to  fine,  77s.  to  83s.  6d.  ;  na'ive,  71s.  Grenada, 
fire,  68s.  6d.  Dominica,  fine,  68s.  St.  Vincent,  good,  67s.  6d. 
West  African,  fine,  66s.     Costa  Kica,  good  to  fine,  70s.  to  72s. 

Tea. — Indi-in  sales  experienced  a  good  demand  for  all  descrip- 
tions u  der  gd.  per  lb.,  and  firm  prices  were  obtained.  Finer  sorts, 
hovsever,  displayed  irregularity,  being  in  less  request.  Indian 
■offerings  reali  ed  firmer  rices  for  grade  up  to  8Jd.  per  lb.,  which 
met  wiih  brisk  competition,  medium  to  fine  kinds  being  main- 
tained. Java  sales  passed  oft  with  good  competii  ion  at  steady  prices. 

Spice. — Pepper  market  dull.  Black  Singapore,  March-May 
•shipment,  sold,  5  3-32d.  ;  Lampong,  February-April  at  4jSd. 
White  Singapore,  February-April,  sellers,  8Jd.  ;  Muntok,  March- 
May,  8^d.  ;  and  Penang,  ditto,  8^d.,  c.f.  andi.  Cloves  dull 
and  easier.  January-March  delivery,  sold,  lod.  ;  March  May, 
jod.  to  ggd.;  June-August,  sellers,  g|d.  ;  January-March  ship- 
ment, done  lod.  to  gjd.  ;  September-November  (new  crop),  sold, 
ejd.  to  6§d.  c.f.  and  i.  At  public  sale  only  very  small  supplies 
■were  offered,  and  passed  oft   quietly. 

Rice  firmly  held,  but  dealings  limited.  500  tons  S.Q.,  sold, 
•gs.  gd  ,  ex  store,  Liverpool . 

Jute. — Near  positions  met  a  fair  demand,  but  distant  quiet. 
Kative  first  marks,  spot,  I:x)ndon,  sold,  ;f26  15s.  to  ;f  26  los. ;  ditto 
dock  Hamburg,  ^26  los. ;  January-February,  ;f26  5s.  to  ^26; 
March-Aprd,  £26  12s.  6d.  to  /26  los.  ;  Daisee  No.  2,  spot. 
Dundee.  £2^  los. ;  ditto  afl  at,  Dundee,  ;f  24  5s.  ;  Sikdar,  double 
triangle  D.,  spot,  London,  ^'27  15s. ;  lightning  D.,  spot,  Hamourg, 
£23  los.,  of.  and  i. 

Hemp. — Market  for  Manila  descriptions  ruled  quiet  but  fairly 
steady.  F.C.,  March-May,  sellers,  £3^  5s.  G  S.,  January- 
March,  sold,  £io;  MarchMay,  ^30155,;  and  ditto,  April-June, 
£31,  c.f.  and  i.  New  Zealand  slow.  H.P.F.,  January-March  and 
February-April,  quoted  ^32  los.  ;  fair,  £32,  c.f.  and  i. 

Shellac. — Spot  market  firmer,  and  a  good  business  transpired. 
Fair  T.N.  orange,  on  spot,  sold,  77s.  to  8is.  Fine  and  fine  second 
orange  done  85s.  to  g5s.,  as  to  ijuality.  AC.  garnet,  fair  free, 
quoted  76s.  A.C.  garnet,  February- March  shipment,  75s.,  c.f.  and  i. 
Futur.  s  in  demand  at  d  arer  pric  s.  March,  sold,  77s.  6d.  to 
82s.  6d.  ;  May,  79s.  6d.  to  84s.  ;  August,  8is.  to  86s. 

Gambier  quiet.  February-March  shipment  (first  marks),  igs.  6d., 
c.f.  and  i. 

Copra. — Market  quiet,  but  prices  steady.  To  Northern  ports  : 
Ceylon,  February-March,  /2g  los.  ;  Malabar,  ;f  29  17s.  6d. ; 
F.M.S.  Straits,  ;f28  15s.  To  Marseilles :  F.M.S.  Straits, 
/28  5s.  ;  Manila,  ^27  7s.  6d.  ;  Cebu,  ^28  2s.  6d.  Java,  neit 
terms,  January-March,  ^^28  17s.  6d.  South  Sea  Islands  to  London, 
/28 ;  ditto,  to  Continent,  ;f28  2S.  6d.  Macassar  to  Northern  ports, 
January -Marcii,  £28  12s.  6d.  ;  mixed  (trxcluding  Padang), 
^27  7s.  6d.,  c.f.  and  i. 

India-rubber. — Plantation  sales  of  about  910  tons  met  with 
fairly  good  support.  Compared  with  last  sa  es  closing  level  prices 
marked  a  decline  of  about  id.  pt-r  lb.,  more  particularly  for  dark 
kinds.  Straits  smoked  sheet  sold  :  fair  to  very  fine,  4s.  ajd.  to 
•4S- 5jd.  ;  fair  to  fine  unsmoked,  4s.  ijd.  to  4s.  2d.;  crepe,  dull 
palish  to  fine  pale,  4s.  ijd.  to  4s.  2ju.  ;  fair  to  good  clean  brown, 
4s.  to  4s.  2d.  ;  dark  and  black,  3s.  sJd.  to  3s.  iid.  ;  dark  to  good 
smoked,  3s.  iiM.  to  4s.  2,^d.  ;  sc  ap  fair  to  good,  3s.  to  3s.  sd. ; 
Ceylon  sheet :  lair  to  good  smoked,  4s.  3d  to  4s  4d. ;  unsmoked 
ditto  and  biscuits,  4s  i^d  to  4s.  3d  ;  crepe,  dull  palish  to  fine 
thick  pale,  4s  ijd.  to  4s.  2  jd.  ;  dark  to  good  clean  brown,  3s,  gjd. 
to  4s.  ijd  ;  scrap,  2s.  8Jd.  to  3s.  S^d.  Private  market  rather  un- 
settled. Fine  hard  Para,  spot,  4s.  2jd.  ;  February-March,  sold, 
4s.  2jd.  ;  March  .-Vpril,  sold,  4s.  2jd.  to  4s.  3d.;  April-May, 
4s.    3d.    to  4s.    3jd.      Soft   fine,   February-March,   value,  4s.   id.; 


ball,  ditto,  3s.  2d.;  scrappy,  3s.  ijd.  Plantation  first  latex,  spot, 
4s.  2id.  ;  February-June,  sMd,  4s.  2jd.  to  48.  2jd. ;  April-Jnne, 
4s.  2fd  ;  February- December,  4s.  2d.  ;  July-December,  4s.  ijd. ; 
smoked  sheet,  f.a.q.,  ribbed  spot  and  up  to  June,  value,  4s.  4d.  ; 
February-December,  4s.  3jd.  ;  July-December,  4s.  2d.  per  lb. 

Gums. — Animi  in  auction  ruled  very  quiet.  Demerara,  pale,  and 
amber,  pipey,  85s.  to  95s.  ;  Zanzibar,  glassy,  pea  and  bean,  71s.  to 
77s.  6d.  Copal  idle.  Sambas,  pale  scraped,  90s.  Damar  dearer. 
Penang,  pale  and  amber  sorts,  53s.  ;  pea  size,  35s  Kauri  fully 
maintained.     Scraped  dark  amber  to  fine  pale  dial,  /ii  to  £-iS. 

Oils. — Linseed,  soot,  pipes,  land  delivery,  ^27  los.;  barrels,  land 
delivery.  ./;28.  Hull,  naked,  spot,  £25  los.  Ordinary  brown 
rape,  naked,  spot,  ^29  15s.  English  refined,  casks,  £31  15s.  Crude 
cotton,  spot,  £2y  los.  ;  refined,  spot,  sweet,  £31  los.  ;  ordinary  pale, 
/28  los.       Cocoanut :    Ceylon,  spot,    £43 ;    Cochin,    spot,    ^47. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  FEBRUARY  14,  1913.  


Last 

This 

~               1    Week. 

Week 

Sugar— per  cwt. 

£      8.    d. 

£     8.     d. 

duty    i/io,   98% 

polarisation 

Tate's  Cubes  No.  I 

0  18    3 

0  18    I 
0  17    7 

Ditto,  No.  2..     .. 

0  17    9 

Fine  granulated.. 

0  16    3 

0  16    I 
■514-157 

Lyle's  granulatec 

15  3-15  9 

Gertnan       granu- 

lated, tirst  marks 

f.o.b.,  ready    .. 

0  II     7} 

0  II    81 

GeroiauCubei.o.b 

Mar 

0  13  iij 

0  13  104 

French  Cube 

March-April 

0  15  lOj 

0  15    74 

Crystallised,  West 

India 

16  6—19  6 

16  6 — 19  6 

Beet,  88%  f.o.b... 

0    9    6J 

098 

Tea— per  lb., duty 
5d.  lb. 

s.  d.  5.  d. 

.d.  8.  d. 

0  64-1     1} 

0  6S-I     ij 

Indian  Fekoe 

0  75  I    =3 

>  64-1    34 

Broken     ,, 

07-1    34 
08-1    3} 

0  74-1     71 

Orange    „ 

)  84  I     6 

Broken     ,, 

0  5I  0    94 

J  6i-o  104 

Pekoe    Souchong 

0  64  0  10 

J  6i  0  If 
0  6|  0  llj 

Ceylon  Pekoe      .. 

0  6J-0  104 

Broken    ,, 

0  7Jo  loj 

.7-1     0 

Orange    ,, 

08-1     oj 

0  74-1     14 

Broken    „ 

0  5I-0    SJ 

,6-0    9i 

Pekoe  Souchong 

Gocoa  — per  cwt. 

duty  id.  per  lb. 

Trinidad— per  cwt 

s.     s. 

S.         8. 

68  0-80  0 

69  0-80  0 

Grenada       . .     . . 

62  0-69  0 

63  0  69  0 

West  Africa..     .. 

56  0-63  0 

50  0-66  0 

Ceylon  Plantation 

69  v-8a  0 

71  0-88  0 

Guayaquil  Ariba.. 

()4  0-69  0 

64  0-69  0 

ColTee-per    cwt. 

duty  ijd.  per  lb. 
East  India    ..     .. 

78  0-108  0 

78  0-108  0 

Jamaica 

74  0-H4  0 

74  0-124  0 

Costa  Rica   ..     .. 

76  0-102  6 

76  0-102  6 

ProTlBlons— 

Butter,  per  cwt. 

Australian  tinest 

I04'-II4/ 

106/-I16/ 

Irish  Creameries 

nom. 

nom. 

Dutch  ditto..     .. 

1 2b/- 13c/ 

132/-134/ 

Russian  finest     . . 

108  -112/ 

.U8/-112/ 

Normandy  baskets 

yS  -12S 

102/-136/ 

Danish  finest      . . 

125/-1321 

128/-130/ 

Brittany      rolls  — 

doE.  lb 

12  0-15  0 

2  6  15  6 

BacoD- per  cwt. 

Irish      

66  0-77  0 

66  0-77  0 

Continental..     .. 

68  0-77  0 

54  j-74  0 

Canadian      . .     . . 

70  ^74  0 

66  0-72  0 

American     . .     . . 

64  0-69  0 

63  0-69  0 

Hami— per  cwt. 

Irish       

yo  0-^04  0 

90  ;>-l04  f 

Canadian      ..     .. 

75  0-78  0 

76/  -78  0 

American      ..     .. 

4»  0-71  0 

48  0-71  0 

Oheese- per  cwt. 

Edam 

44  0-68  0 

44  0-700 

Canadian      . .     . . 

t»  0-67  0 

DI  0-65  0 

Gouda   

44  0-70  0 

44  0-70  0 

English  Cheddars 

66  0-76  0 

66  J- 76  0 

(new) 

Wilts  loaf    ..     .. 

nom. 

nom. 

New  Zealand 

60/-61/ 

59^6l/ 

Rloa-  Rangoon— 

1 

open     charter. 

new    crop,   per 

s.d.  s.    d. 

s.  d.   fi.d. 

cwt. 

B    6  -8  74  8  7i-  8  9  1 

Moulmein     ..     .. 

8    9-  9  0  !8  I04-9  "1' 

Bassem 

8    6  -»  74  «  74-  8  9  1 

Saigon  c.  f.  and  1. 

7    9-89    79-8  74 

Egfe— per  lao. 

French  

II  0-14  6   11  0-14  6  1 

Italian 

10  6-lJ  3    10  9  12  3 

Danish 10  0-13  6    10  6-13  9  ' 

Last 
Week. 


This 
Week. 


Wool— per  lb. 
A  u  8  tralian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.  lb 

Para,    Sne     hard 

Spot 

Goal — per  ton. 

Durham,  best  . 

Seconds       ..  . 
Bast  Hartleptxil. 

Seconds       ..  . 
Steams,  best 

Seconds       . .  . 

Lead— per  ton. 

English  Pig..     . 
Foreign  soft..     . 

QaickilWer- per 

bottle  first  hands 

Spelter— per  ion. 

O.B 

Tin — per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 

tin  Plates,per  box 
Gopper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    . .     . . 
Standard 
Jute— per  ton. 
Native    firsts    for 

sh'pmt,  Feb-Mar, 

Olli- 

Linseed,  per  ton.. 
Kape.ref.English, 

casks  

lirown      English, 

naked.. 
Colt'n  Seed.orude 
Ditto,  refilled 
Petroleum  Oil,per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs, ..  Apl.-June 
Kape,   C«w"pore, 

brown,  FebMch 
IroD— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  auty, 

uuiuanufactured 

3/8,  4/i4  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Vliginialeat. . 
Kentucky  leaf    .. 

Latakia 

Havana 

.vlanila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Danisig     and 

Memel  Fir,  per 

load 

Indian  Teak 


£  »<J 


3—29 

o  94-1  9 
07  — 22 
o  74—1  3 

114-2  o 

0  9  — I   2i 


nom. 
nom. 
nom. 
njm. 
o  15 
o  14 
s.  d.  s.  d. 


ill  I 


o    o 


7  15    o 

£25  17    6 
f  225-^226 

f226-£227 
£222     5 

14/9  "P 


£73i-£74i 
?734-£744 
>.85    a 
£06  12    6 


£    8.d. 


3  -«  9i 

0  94-1  9 

o  7  -«  2 

o  74-1  3 

li-2. 
09-1    2* 
o    I  104 


0     4     2i 

nom. 

nom. 

nom. 

nom. 
o  14    9 
o  14    o 

.  d.   S.  d. 

f  16  15    o 

£i6  10    o 

7  15    o 

£25    5    o 

£224-125 

£223  226 

£220    10 

,479  up 


26  TO      O 

£nl-£-} 
£  '•  "• 
31  15   o 

29  15   0 

27  10   0 

£28-£3i 

I    8I-0  84 
o/9i 

260 
276 


o  G-o  10 
o  5i-'  3 
o  5  -O  10 

06-10 
10-60 
06-20 

2  0       up 


no/— 130/ 

280,— JOO/ 


£70  -£72 
£70  -£72 

£83    o    o 
£65    7    6 


26    7     6 


31  10 


-£J74 
%.  a. 


29  10  o 
27  10  o 
£284-£3ii 

o  8i-o  84 
o/9i 


289 


o  6 — o  10 
o  5J-1  3 
o  5—0  10 

0  6—1  o 

1  0—6  o 
0  6 — 1  o 

2  0       U^ 


110,-130/ 
28o<— 500/ 


Palm :  Lagos,  spot,  £35  los. ;  Soya,  £2y  los.  Petroleum:  American^ 
8Jd.  ;  ■water  white,  gJd. ;  Russian,  8|d.  American  spirits  of  tur" 
pentine,  on  spot,  31s.  gd.     Rosin  :  Common,  on  spot,  15s  6d. 

LiNSEBD. — Market  e.xtiibited  a  quieter  tone.  London  ;  Calcutta, 
nearly  due,  50s  ;  Februau-y,  48s.  6d.  ;  Marcb,  47s.  3d.  ;  April-June, 
45s.  6d.     La  Plata,  January-February,  43s.  6d.  ;  February-March, 

43s-  3*1  J     . 

Rapeseed  firmer.  Ferozepore,  February-March,  48s.  90, ;  brown 
Cawnpore.  nominal ;  yellow  Guzerat,  .\pril-May,  53s.  6d. ;  yellow 
Cawnpore,  February-March,  52s.  6d. 

Cottonseed  remains  quiet,  but  prices  tended  firmer.  London  : 
Egyptian,  afloat,  £<)  5s.  ;  February,  £^  5s. ;  March,  /g  6s.  3d. 
per  ton. 

Tallow. — .\  very  quiet  tone  pervaded  the  market.  In  auction 
1,235  casks  were  brought  forward  and  3119  sold  at  unchangeil  rates 
for  interior  kinds.     Mutton  :  fine,  41s.  ;  fair  to  good.  37s.  (xl.  to 
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39s, ;  dark  to  dull,  33s.  to  35s. ;  hard,  37s,  6d.  Beef  :  fine,  37s.  gd.  ; 
fair  tc  good,  34s.  gd.  to  35s.  3d.  ;  dark  to  dull,  32s.  6d.  to  33s,  6d. ; 
sweet,  BQs.  Market  letter  unchanged.  Town  tallow,  34s.  3d.  ; 
melted  stufi,  23s.  6d.  per  cwt.     Rough  fat,  8Jd.  per  8  lbs. 

Corn  (Mark  Lane).' — Business  has  progressed  quietly  at  this 
Exchange  during  the  past  week,  sellers  in  the  meantime  being  by 
no  means  pressing,  and  quotations  in  most  respects  maintained. 
Wheat:  English  whites  delivered  up  ranged  at  34s.  to  37s.,  and 
fine  to  best  reds  36s.  to  36s.  6d.  per  quarter  (504  lbs.)  Foreign  : 
No.  I  Northern  Manitoba,  39s.  6d.  ;  No.  2  ditto,  38s.  6d.,  both  ex 
ship.  Australian,  on  spot,  40s.  Choice  white  Karachi,  40s., 
landed.  Flour :  American  first  spring  patents,  27s.  6d.  upwards, 
landed  terms.  Australian  patents,  on  spot,  28s.  Iron  Duke,  26s., 
ex  store.  Grinding  barley  :  Odessa,  26s.  to  26s.  6d.,  ex  quay,  for 
disirable  qualities.  Plate  oats,  i5s.  gd.  ex  ship,  17s.  3d.  landed  ; 
American  white  clipped  No.  2,  19s.  6d.,  ex  quay.  Plate  maize, 
25s.  gd.  ex  ship,  20s.  3d.  landed.  ;  American  mixed,  24s.  6d.,  ex 
ship. 

Metals. — Copper :  The  publication  of  monthly  statistics  by  the 
American  Producers'  Association  showed  an  increase  in  stocks  of 
7,985  tons,  which,  though  large,  proved  below  general  expecta- 
tions. At  the  week's  commencement  the  standard  market  mani- 
fested activity,  a  sharp  advance  being  established  at  one  time  on 
Monday  under  "bear"  covering  and  buying  by  dealers,  but 
realisations  and  forward  offerings  prevailed  at  the  afternoon 
session,  part  of  the  advance  being  lost,  cash  delivery 
and  three  months  settling  down  at  £(>i  12s.  6d.  The 
tendency  continued  irregular  and  easier  on  balance  until  last 
Wednesday,  sellers,  however,  being  reserved,  with  business 
in  cash  at  £6$  175.  6d.  up  to  /66  7s.  6d.,  middle  of 
April  ;f66  to  /66  5s.,  late  April  ;f66  los.,  and  three  months 
£(A  to  /66  los. ,  closing  cash  £i&  7s.  6d.,  three  months  £fA  los., 
Thursday's  final  fi.;ures  of  cash  and  three  months  being  ;f66  7s.  6d. 
Tin  irregular,  and  easier  on  balance,  dealings  b^ing  on  a  fair  scale 
at  intervals.  Cash  settled  down  last  Monday  at  ^224  los.  ;  three 
months,  ^^'.^22  los. ;  while,  after  various  fluctuations,  these  dates  by 
Thursday  were  registered  down  to  £111  los.  and  ;f2i9  15s.  respec- 
tively, being  the  final  figures  fixed.  Lead  rather  weaker.  Foreign, 
February,  £\ii  los.  to  /i6  12s.  6d. ;  May,  /16  7s.  6d.  Spelter 
nominal.  Ordinary  brands  about  £1^  los.  ;  May,  ;f  25  5s.  Iron 
easier. 

Cotton  (from  our  Manchester  correspondent). — Scarcely  anv 
change  has  occurred  in  the  market  during  the  past  week.  Only  a 
retail  business  has  been  done  in  both  yam  and  cloth,  and  prices 
show  scarcely  any  alteration  whatever.  We  are  passing  through  a 
waiting  period,  and  in  the  meantime  order  lists  are  slowly  run- 
ning down.  No  decided  views  are  held  as  to  the  raw  cotton 
situation,  and  there  is  a  good  deal  of  uncertainty  as  to  the  future 
course  of  values.  According  to  some  reports  big  preparations  are  being 
made  in  the  States  to  plant  another  large  yield  next  season,  but  ex- 
tensive supplies  depend  more  upon  the  weather  later  on  than  to 
the  acreage  planted.  Advices  are  not  quite  so  favourable 
relating  to  the  Egyptian  crop  ;  the  forward  movement  is  falling 
off  rather  rapidly.  Although  at  the  end  of  last  week  numerous 
disputes  between  the  masters  and  the  workpeople  were  settled, 
more  trouble  is  now  being  experienced  with  regard  to  bad  spinning 
cises,  and  important  developments  may  take  place  during  the 
next  few  days.  In  cloth  for  export  only  a  sorting  up  business  has 
been  done  for  all  outlets.  Speaking  generally,  India  is  giving  poor 
support,  although  something  has  been  done  in  light  fabrics.  No 
big  lines  have  been  put  through  for  China,  and  many  offers  are  a 
little  too  low.  The  Near  Eastern  outlets  remain  under  a  cloud, 
and  remittances  are  coming  in  badly.  Some  reports  from  the 
home  trade  seem  to  be  a  little  brighter.  Manufacturers  of  cloth 
for  the  most  part  have  held  firmly  to  quotations.  American  yarns 
for  home  use  have  been  steady,  but  the  volume  of  trade  has  again 
been  quite  unimportant.  Order  lists  tend  to  run  down,  and  stocks 
in  the  commoner  kinds  of  cop  twist  rather  tend  to  increase.  Export 
bundles  remain  slow.  Bolton  spinnings  have  rather  tended  to 
harden  in  price,  and  a  fair  inquiry  has  been  met  with  in  some 
directions. 

Friday's  Movements. 

Sugar. — Refined  goods  sieadily  held  with  moderate  inquiries. 
Cane  steady,  quiet.  German  granulated,  ready,  sold,  iis.  8id.  for 
ordinary  first  marks,  market  ruling  quiet,  steady.  Beet  slow 
i-ebruary,  sold,  gs.  7d.  ;  May,  done  gs.  gjd.  to  gs.  gjd.  ;  August, 
gs.  iijd.  ;  October-December,  gs.  iid.,  f.o.b.  French  production 
during  last  month  24,560  tons,  against  4,150  last  year,  ditto  to 
date  868,230,  against  460,340.  Consumption  for  January,  58,450, 
against  45,g8o,  exports  15,190,  against  8,990,  stocks  602,650  tons 
against  322,760  in  1912. 

Coffee.— Public  sales  ruled  easy.  Futures  commenced  easier 
but  improved  on  increased  buying  orders.  March  sold,  56s  6d  • 
May,  57s.  to  56s.  gd.  and  57s.  3d. ;  September.  57s.  to  57s.  qd  ' 
December,  56s.  4jd.  to  56s.  gd.  J/     y      . 

JDTE  steady,  quiet.  Native  first  marks,  January-Februarv 
Hamburg,  sold,  ^26  5s.  ;  March-April  quoted  ^26  12s.  6d 

bHELLAC  easier  respecting  forward  positions.  T.N.,  March  sold 
81S.  6d.  to  81S. ;  May,  83s.  6d.  to  82s.  6d.  ;  August,  85s 

Kdbber  quiet,  steady.  Fine  hard  Para,  spot  quoted,  4s  2Sd  ■ 
and  plantation,  ditto,  4s.  2Sd.  for  first  late:.  ' 

Corn  (Mark  Lane).— Very  little  change  occurred  at  this  week- 
end market,  the  attendance  being  limited  and  trade  quiet  No  i 
Northern  Manitoba,  39s.  3d.,  sellers;  No.  2  ditto,  38s.  6d.,  both 
ex  snip. 

METALS.---Tin  easier.  Cash  closed  /220  los.,  and  three  months 
tfrH  '5S-  English  ingots,  ^^224  to  ^^225.  Copper  moved  down- 
wards. Cash  closed  ^65  7s.  6d.  ;  three  months  /65  7s.  6d 
EI«:tros,  ;f 69  los.  to  ;^7i  .OS.  Sheets,  ^83.  Lead  quiet,  English, 
£it  15s.  ;  and  foreign,  ;f  16  los.  to  ^16  7s.  6d.,  according  to  posi. 
tion.  Spelter  dull.  Ordinary  brands,  prompt,  /•25  5s.  Iron 
easier.     Cleveland,  cash.  63s.  r       t-      x,  d   d 


Oils. — Linseed,  spot,  pipes,  £i'];  barrels,  ^27  los.  Rape, 
ordinary  brown  naked,  spot,  £i(j  los. ;  refined  (casks),  £y.  los. 
Turpentine,  spote,  32s.  Palm  :  Lagos,  spot,  £'a.  Rapeseed 
dearer.  Yellow  Guzerat,  February-March,  54s.  6d.  ;  yellow 
Cawnpore,  ditto,  53s.  gd.  Ferozepore,  4gs.  3d.  Linseed  easier. 
Calcutta,  April-June,       ;  La  Plata, 


Joint  Stock    Companies'  Exhibits 
Critically   Analysed    and    Compared. 


GREAT  WESTERN   RAILWAY. 

In  the  second  half  of  1912  gross  receipts  amounted  to 
;,^8,o55,o67,  an  increase  of  ^^543,086.  Working  expenses  rose 
;4323,i44  to  ;^4,988,85o,  so  that  the  nett  income  of  ;£3,o66,2i7 
shows  an  expansion  of  ;^i29,g42.  Dividend  and  interest 
receipts,  however,  fell  off  ^'4,668  to  .1^25,970,  and  the  balance 
of  ^^101,293  brought  forward  was  also  .;^i9,«33  down.  Thus  the 
final  clear  revenue  of  .^^3,193,480  is  only  ;^io6,i4i  better  than 
that  of  twelve  months  ago,  and  after  meeting  all  interest  and 
rental  charges  there  is  just  ;^ 99,965  more  at  ;f  2,279,263  avail- 
able, and  when  the  guaranteed  and  preference  stock  dividends 
are  paid  there  remains  enough  to  give  the  ordinary  stock  a  divi- 
dend at  the  rate  of  7J,  as  compared  with  7i  per  cent,  rate  a  year 
ago,  making  5^^  per  cent,  for  the  year,  against  5^,  and  leaving 
/,i33,43o  to  be  carried  forward,  or  .^9,718  more  than  came  in 
from  1911.  No  information  of  any  sort  necessary  to  be  re- 
capitulated is  conveyed  in  the  report,  but  the  progress  made 
with  the  various  works  in  hand  involved  the  expenditure  of 
;^6io,i7i  nett  on  capital  account  in  the  six  months,  a  credit 
of  £ii,iyj  having  been  deducted  on  account  of  Porthcawl  har- 
bour, and  furthermore,  the  original  cost  of  three  steamers  sold, 
or  ^28,819,  was  written  off,  so  that  altogether  the  credits  to 
capital  during  the  six  months  came  to  very  nearly  ;f40,ooo. 
,\11  branches  of  working  expenditure  were  heavily  afiected  by 
the  changed  conditions.  Maintenance  of  way,  works,  &c.,  rose 
.,^62,000,  locomotive  power  nearly  ;if  116,000,  carriage  and  wagon 
repairs  /'22,ooo,  traffic  expenses  about  ;f82,ooo,  general  charges 
nearly  2^i  1,000,  and  compensation  more  than  ;^io,ooo.  The 
National  Insurance  Act  cost  the  company  ;^25,34i  in  the  half- 
year,  and  fixed  charges  for  interest,  rental,  &c.,  advanced  more 
than  ;^6,ooo,  compared  with  the  second  half  of  191 1,  to  a  total 
"f  jf9'4.2i7.  The  capital  account  is  now  overdrawn  ;f  1,086,600, 
an  increase  of  ;f  1,010,524  on  the  year,  but  the  aggregate  of  the 
superannuation,  provident,  fire  insurance,  depreciation,  &c., 
funds  in  hand  is  ^^3,125,838,  or  ;^352,259  more  than  a  year  ago. 
The  company  is  therefore  under  no  necessity  to  make  an  imme- 
diate appeal  to  the  market  for  additional  capital.  The  dividend 
warrants  will  be  posted  on  March  3. 

MIDLAND    RAILWAY    CO. 

In  the  December  half-year  gross  receipts  from  traffic  advanced 
£iS7>^°°  'o  .<o7>°22,847,  and  miscellaneous  receipts  ;^I52,373  to 
/'475,684.  It  follows  that  the  entire  income  of  the  six  months 
was  .^509,472  better  at  ^f  7,498,531.  Working  expenses  expanded 
/,'236,845  to  ;£'4,3o8,555,  or  61.35  per  cent,  of  the  gross  receipts, 
against  61.08  per  cent.,  and  the  nett  revenue  of  /.3, 189,976  was 
only  £2y2,(,2y  better.  Of  this  increase  ^24,628  was  absorbed 
by  the  interest  and  rental  charges,  which  amounted  in  all  to 
^583,608,  leaving  ;^2,6o6,368,  or  £2^-j,^ac)  more,  available  for 
stock  dividends.  To  this  the  balance  of  /si, 051,  or  £g,i73  more, 
brought  forward  was  added,  giving  a  total  better  by  ;^2S7,i72 
at  ;f2, 657,419,  out  of  which,  after  meeting  the  preference  divi- 
dends, the  undivided  ordinary  stock  gets  £3  17s.  6d.  per  cent., 
or  7s.  6d.  more  than  a  year  ago.  That  is  at  the  rate  of  7J  per 
cent,  per  annum,  and  means  that  the  deferred  stock  gets 
£2  I2S.  6d.,  as  against  £2  5s.,  for  the  half-year,  making  the 
total  for  the  year  45^,  the  same  as  for  191 1.  The  balance  left 
to  carry  forward  is  ;f  10,420  up  at  /i  19,523.  Every  item  of 
expenditure  rose — maintenance  of  way,  works,  &c.,  being 
^34. '5.';  higher,  locomotive  power  ;f65,5i2,  carriage  and  wagon 
repairs  ^^201953.  traffic  expenses  j£'23,488,  and  general  charges 
£49,040  above  the  figures  of  a  year  ago.  Workmen's  compensa- 
tion absorbed  ^2,507  more  at  ;^i2,983,  and  the  National  Insur- 
ance Act  cost  the  company  ^f 23,871.  Rates  and  taxes  were  also 
£1,203  "P  at  ;^2i9,848.  An  additional  provision  of  .^20,000  was 
made  to  the  steamboat  insurance  and  depreciation  account, 
making  ;f34,539  for  the  half-year,  and  raising  the  total  steam- 
boat expenses  by  ..f  18,358  to  ^78,388.  Passenger  receipts  im- 
proved about  £'64,500,  exclusive  of  season  tickets,  which  were 
fully. £*^v^oo  better.  Merchandise  traffic  also  showed  a  satisfac- 
tory increase  of  more  than  ;f  174,000,  and  minerals  gave  about 
£93,000  more,  part  of  these  gains  being  compensation  for  the 
bad  strike  times  in  the  first  half  of  the  year.  Besides  the 
special  assignment  to  the  steamboat  depreciation,  ^40,000  was 
set  aside  for  the  reconstruction  of  bridges,  ^^20,000  for  signal 
equipment,  and  ;^4o,ooo  for  carriage  and  wagon  renewals,  so 
that  altogether  the  directors  prudently  set  ;fi2o,ooo  aside  out 
of  revenue  to  various  capital  economising  purpo.ses,  and  such 
provision  is  always  to  be  commended.  Capital  expenditure  in 
the  six  months  none  the  less  amounted  to  an  apparent  total  of 
£6,951,607,  but  out  of  that  ^^6,044,780  represents  the  price  paid 
for  the  London,  Tilbury  and  Southend  Railway  absorbed  by  the 
Midland  within  the  half-year.  If  we  include  ^674,480  of  sub- 
scriptions to  other  railways  made  by  the  Tilbury  Co.,  the  aggre- 
gate  price  paid  is  ;,f6,7iq,26o,  bringing  up  the  total  increase  in 
.v.  MHland  Co.'s  capital  to  i;6,9si,6o7.  During  the  half-year 
£6,422,672  of  new  capital  was  accordingly  called  up  by  the 
company,  ;f  1,380,828  of  it  on  debenture  .stock.  Nevertheless,  the 
capital  account  is  still  overdrawn  bv  ^2,588,085,  an  increase  of 
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8,423  on  the  year's  comparison,  and  the  total  of  the  various 
trust  and  insurance  funds  in  hand  is  only  ,^2,426, 266,  or 
ji'158,410  more  than  a  year  back.  It  looks  probable,  therefore, 
that  the  company  may  soon  be  under  the  necessity  of  selling 
more  stock.     Dividends  will  be  paid  on  and  after  March  i. 

NORTH  LONDON  RAILWAY. 

In  the  December  half-year  gross  receipts  rose  £i,TiS-  This  is 
in  spite  of  a  decrease  of  ;^6,245  in  the  passenger  income,  the 
number  of  passengers  carried  having  fallen  off  '97)637  com- 
pared with  the  second  half  of  191 1.  Merchandise,  however,  gave 
^7,121  and  minerals  ^^1,250  more,  while  the  increase  from 
parcels,  horses,  carriages,  &c.,  was  ^639.  Expenses  were  '"•;,4i3 
iiigher,  so  that  the  nett  revenue  of  ;i99,597  is  just  about  jfsoo 
down,  and  after  again  placing  ^£5,000  to  the  reserve  fund  the 
directors  give  the  ordinary  stockholders  a  dividend  at  the  rate 
of  5  per  cent,  per  annum,  making,  with  the  interim  payment,  43 
per  cent,  for  the  year,  as  against  5  per  cent,  for  1911.  Singular 
amongst  English  railway  companies,  this  one  is  actually  reducing 
capit^J,  the  credit  carried  to  that  account  for  the  past  six 
months  being  ;^2,o8o.    No  further  money  has  been  spent. 

FURNESS    RAILWAY. 

Gross  receipts  for  the  December  half-year  showed  an  improve- 
ment of  ;^3i,46o  at  ;^328,448,  coaching  traffic  having  increased 
by  ;^3,733,  goods,  livestock  and  minerals  by  ^^25,435,  and  miscel- 
laneous items  by  ;^3,3S9,  against  a  decrease  of  ;^i,o69  in  lake 
steamers  and  Fleetwood  steamers.  Worldng  expenses  rose  by 
ji'19,153  to  £iT],TJi,  the  ratio  to  income  being  0.72  higher  at 
54.12  per  cent.  After  transferring  the  usual  ^4,000  to  steamers' 
depreciation  fund,  and  providing  for  debenture  interest,  divi- 
dends on  the  guaranteed  and  preference  stocks,  the  available 
balance  was  ;^i  1,760  larger  at  ;^4i,784.  Out  of  this  the  dividend 
on  the  ordinary  stock  is  increased  from  2  per  cent,  per  annum 
to  3,  and  j^2,i54,  or  ;^i,45o  less,  is  carried  forward.  Capital 
expenditure  for  the  half-year  only  amounted  to  ;^6,879,  and  the 
-debit  balance  compared  with   a  year  ago  is  £y,(ioy  smaller  at 

CALEDONIAN     RAILWAY. 

The  accounts  of  this  and  of  other  Scotch  railways  cover  only 
five  months,  because  they  had  to  bring  themselves  into  line  with 
the  English  companies  under  the  new  Act.  There  is  conse- 
quently nothing  to  compare  in  the  published  reports  of  this  or 
any  other  Scotch  railway.  For  the  five  months  the  nett  earn- 
ings of  ;^'6i6,o32  were  suiBcient  to  allow  the  directors,  after 
meeting  all  prior  charges,  to  pay  a  dividend  on  the  ordinary 
stock  at  the  rate  of  33  per  cent,  per  annum.  Twelve  months 
ago  the  rate  for  the  half-year  ended  February  29  was  3J  per  cent., 
but  for  the  first  half  of  the  past  year  there  was  a  reduction  of 
\  per  cent.  ;  therefore,  the  payment  now  announced  brings  the 
total  for  the  eleven  months  up  to  3J  per  cent,  per  annum,  just 
the  same  as  for  the  whole  of  1911-12,  so  that  the  deferred  stock 
will  get  I J  per  cent,  per  annum  for  the  eleven  months.  Capital 
expenditure  in  the  half-year  was  ^56,000,  and  the  directors 
expect  to  lay  out  another  ^^56,000  in  the  current  year. 

NORTH    BRITISH    RAILWAY    CO. 

Nett  revenue  for  the  five  months  ended  December  31  amounted 
to  ^1,007,344,  and  after  meeting  the  prior  charges  and  prefer- 
ence dividends  the  directors  are  able  to  distribute  a  dividend 
af  the  rate  of  3  per  cent,  per  annum  for  the  five  months 
covered  by  the  statement.  This  means  a  2  per  cent,  rate  on 
the  deferred  ordinary  stock,  as  compared  with  a  i\  per  cent, 
rate  paid  for  the  six  months  ended  February  29,  1912.  The 
balance  left  to  carry  forward  is  jf  1,772  up  at  ^35,437.  Capital 
expenditure  in  the  five  months  was  ;f 201, 378,  and  it  is  ex- 
pected that  another  ;^2g2,220  will  be  laid  out  in  the  currsnt 
_year,  this  Scotch  railway  being  the  only  one  now  left  that  dips 
at  all  freely  into  the  capital  account.  It  required  ^78,647 
worth  of  new  rolling-stock  in  the  past  five  months,  and  in 
addition  laid  out  ^76,717  on  lines  in  course  of  construction. 
Its  capital  account  is  overdrawn  ;£  1,972,326,  or  fully  ^^i, 100,000 
more  than  the  aggregate  of  its  savings  bank  and  superannua- 
tion fund  reserves.  No  wonder  it  owed  its  bankers  nearly 
jf  34,000  when  the  accounts  were  made  up,  but  it  has  more  than 
.^'200,000  of  other  reserves  available  to  keep  it  off  the  open 
lending  market 

MIDLAND    GREAT    WESTERN    RAILWAY    OF    IRELAND    CO. 

The  closing  of  the  Port  of  Dublin,  except  under  very  strin- 
,gent  restrictions,  during  the  whole  of  the  six  months  ended 
December  had  a  very  serious  effect  on  the  live-stock  traffic  of 
this  company,  and  receipts  from  this  source  were  ;^io,283  down. 
Passenger  traffic  yielded  ^^4.364  le^^s,  and  although  merchandise 
receipts  were  ;£4,426  up  and  other  branches  of  traffic  showed 
small  gains,  the  total  income  was  £\oq-j2  smaller  at  ^322,684. 
Expenses  at  the  same  time  rose  by  ^1,448  to  .1^255,578,  and 
with  ^^2,767  less  at  ;f3,894  brought  forward  the  nett  re.sult 
was  a  decrease  of  ;f  14,987  at  £-]o,<y^.  After  payment  of  the 
preference  dividends  the  distribution  on  the  consojidated  stock 
is  maintained  at  3  per  cent.,  but  nothing  is  put  to  reserve 
against  ;,f2,ooo  a  year  ago,  and  the  balance  carried  out  is 
reduced  by  ^^13,086  to  ^£6,358.  Capital  expenditure  for  the  six 
months  was  only  jf  1,773,  but  the  debit  balance  is  ;,f 3,374  larger 
■•'  ,^44.3.S9.  and  an  overdraft  of  .(^5,767  has  been  obtained.  The 
t)  dance  of  the  cnginemen's  pension  fund  available  after  wind- 
'"6-"P>  and  now  vested  in  the  comp.iny,  appears  as  a  liabilitv 
for  ;^6,i73,  while  on  the  other  side  credit  is  taken  for  ;£ii,qo7 
in  the  company's  pref(irenre  and  debenture  stocks  transferred 
from  that  pension  fund  and  held   in  trust  for  the  company. 

ROYAL    BANK    OF    CANADA. 

The  report  now  issued  covers  the  eleven  months  ended 
November  30,  1912,  and  as  the  previous  year's  report  embraced 


the  whole  year  191 1,  it  is  not  practicable  to  make  a  comparison 
of  nett  earnings.  Also  the  fact  that  during  the  eleven  months 
the  Traders'  Bank  of  Canada  was  absorbed,  together  with  the 
tiny  Qa^K  of  British  Honduras,  makes  exact  comparison  of 
earnings  impossible  in  any  case.  By  the  absorption  of  the 
Traders'  Bank  of  Canada,  one  hundred  additional  branches 
have  been  acquired,  not  including  eleven  closed  at  points 
where  the  Royal  Bank  already  had  offices.  During  the  year, 
moreover,  the  Royal  Bank  has  opened  new  branches  in  British 
Columbia,  Alberta,  Ontario,  Saskatchewan,  New  Brunswick, 
Cuba,  and  in  the  Dominican  Republic,  so  that  it  is  now  an 
organisation  of  vast  proportions  and  no  small  power.  In  the 
eleven  months  nett  profits  reached  81,527,325,  besides  which 
$401,481  were  brought  forward  and  15,503,812  received  as 
premium  on  new  capital  stock  issued.  Altogether,  therefore, 
there  were  $7,432,617  available,  out  of  which  $943,586  have 
been  distributed  in  three  quarterly  dividends  at  the  rate  of 
12  per  cent,  per  annum,  $75,000  has  been  added  to  officers'  pen- 
sion fund,  $300,000  written  off  bank  premises,  and  the  whole 
of  the  premium  on  new  capital  mentioned  above  carried  to  the 
reserve  fund.  This  will  leave  $610,219  t°  ^  carried  forward. 
The  reserve  fund  is  now  raised  to  812,560,000  against  a  paid- 
up  capital  just  $1,000,000  less.  Liabilities  on  deposits  bearing 
interest  have  risen  $37,827,293  to  $100,663,365,  and  deposits 
not  bearing  interest  are  $11,894,152  up  at  $36,058,813.  The 
note  circulation  is  also  $6,246,541  larger  at  $12,584,618,  and 
acceptances  by  the  London  branch  stand  at  $2,137,018,  or 
^^439,113.  Gold  and  silver  coin  has  risen  $403,952  to 
$5,204,964,  and  Dominion  Government  notes  $4,349,313  to 
$14,443,785.  There  is  also  an  increase  of  $1,912,890  in  the 
holding  of  railway  and  other  bonds,  debentures  and  stocks 
now  aggregating  $11,715,901.  Call  and  short  loans  in  Canada 
amount  to  $9,422,452,  and  similar  advances  in  foreign  countries 
to  $14,556,190,  or  altogether  to  $23,978,641,  an  increase  of 
$10,655,790,  while  current  loans  and  discounts,  less  rebate,  form 
a  total  no  less  than  $40,182,714  larger  at  $99,828,880.  Bank 
premises  are  also  §3,038,592  larger  at  $5,520,791,  and  the 
aggregate  of  the  balance-sheet  is  now  $179,210,758  as  compared 
with   $110,528,512  on  December  30,    191 1. 

INDIAN  SPECIE  BANK,  LTD. 

This  bank  has  been  in  existence  for  some  time,  but  the  report 
for  the  year  ended  December  31  last  is  the  first  we  have  seen. 
It  reads  well,  nett  profit,  including  Rs.  6,37,732  brought  for- 
ward, being  Rs.  17,01,343.  Two  dividends  aggregating  7  per 
cent,  per  annum  seem  to  have  been  paid,  although  the  word- 
ing as  to  the  final  payment  is  a  little  indefinite,  and  a  bonus 
of  8  annas,  equal  to  an  additional  2  per  cent,  per  annum,  is 
also  distributed,  all  tax  free.  Then  Rs.  6,00,000  is  added  to 
the  reserve  fund,  raising  it  to  Rs.  15,00,000,  and  Rs.  1,00,000 
set  aside  to  the  pension  and  gratuity  fund  for  the  staff,  leaving 
Rs.  4,or,343  to  be  carried  forward.  This  seems  a  judicious 
distribution  of  the  profits.  Liabilities  on  deposits,  bills  dis- 
counted, acceptances,  &c.,  &c.,  are  entered  at  Rs.  3,18,82,969, 
and  loans,  bills  discounted,  overdrafts,  &c.,  total  Rs.  2,66,38,708. 
Cash  amounts  to  Rs.  15,57,895,  exclusive  of  Rs.  47,62,352  held 
in  other  banks. 

BANK   OF   MAURITIUS,    LTD. 

In  the  year  ended  December  31  the  gross  profits,  after  pro- 
viding for  rebate  on  bills,  depreciation  of  securities,  &c.,  showed 
an  increase  of  ;^'3,494  at  £2^,111,,  while  expenses  only  rose  by 
jf44o  to  ;fii,785.  The  balance  brought  forward,  however,  was 
;^i,i69  smaller  at  ;£4,787,  so  that  the  nett  surplus  was  only 
^1,886  up  at  ^^20,217.  Of  this  £2,yao  ds  again  put  to  reserve, 
;j2,ooo,  or  double  last  year's  amount,  is  added  to  the  staff 
pension  fund,  and  the  dividend  is  then  increased  from  8  per 
cent,  to  8i,  leaving  jf  5,045,  or  £1:,%  more,  to  be  carried  forward. 
Liabilities  on  the  deposit,  current  and  other  accounts  arc 
practically  unchanged  at  £2%t,-j2(),  but  drafts  outstanding  are 
^6,004  up  at  ;£4i,384,  and  the  item  of  liabilities  on  forward 
exchange  contracts  reappears  on  both  sides  of  the  balance-sheet 
for  ;£-23.ooo-  Cash  is  ;ii37,474  higher  at  ;^i83,7i2,  and  invest- 
ments are  ^^6,841  up  at  ^47,600,  but  bills  of  exchange  show  a 
decrease  of  £\%fioi(>  at  ;^i88,35o,  and  bills  discounted,  advances, 
&x.,  have  been  reduced  by  ;^i6,o2i  to  ;f  126,819. 

CAIRN     LINE    OF    STEAMSHIPS,    LTD. 

No  exceptional  transactions  helped  the  revenue  of  this  com- 
pany in  the  year  ended  December  31,  while  its  trading  profits 
were  adversely  affected  by  the  strikes  in  various  parts  of  the 
world,  and  by  the  closing  of  the  Dardanelles,  which  delayed 
two  of  the  vessels  for  over  a  month.     The  revenue,   including 

f  7,553  more  at  ;^i2,753  brought  forward,  was  consequently 
14,235  smaller  at  ;^i2o,4oi.  After  providing  for  administra- 
tion charges,  debenture  and  other  interest,  and  writing  off 
jf2o,432  or  ;f6,4oo  more  for  repairs,  maintenance  and  classifi- 
cation of  the  fleet,  the  nett  balance  was  ;f2o,gq8  down  at  ;^S6,394. 
\o  large  amount  is  written  off  this  time  compared  with  ;^40,5i5 
for  balance  of  passenger  business  in  suspense,  &c.,  but  ;^2,703 
is  applied  in  further  reduction  of  the  classification  account  and 
£2,tjao  is  put  to  a  contingency  account  for  depreciation  of 
securities,  &c.  Another  ^5,000  is  written  off  stamp  duties  an<l 
development  exp>enses,  together  with  £i,yx>  or  ;^50o  more  off 
discount  on  debentures,  £ia,Qoa  or  doable  last  year's  amount 
is  added  to  reserve  and  £t,,aoa  less  at  ;^20,ooo  is  put  to  the 
depreciation  fund  for  eteameirs,  &n".  The  dividend  on  the 
ordinary  shares  ds  then  raised  from  o  per  cent,  to  10,  and  a 
slightly  larger  balance  of  £ia,qoq  is  carried  forward.  Pro- 
perty account,  including  the  Italian  licence,  has  been  rednoed 
*>>"  £44'<^^S  to  £3^^^35'  partly  through  the  sale  of  two  vessel.*. 


XTbe  Jnvestors^  TRevtew. 


February  15,   1913. 


but  the  classification  and  extraordinary  repairs  account  is 
£7)^39  up  at  ;^i5>44')  after  allowing  for  the  amount  now  written 
oft.  Debtors  owe  jf  12,068  more  at  ;f44,695,  expenditure  on  un- 
rompleted  voyages  is  £s,ggo  larger  at  a7,qio,  and  cash  and 
loans  are  ^^22,398  higher  at  ;^37jS9o,  while  current  liabilities, 
loans,  &c.,  are  jifs.ooy  smaller  at  ;^62,qi7.  A  new  item  of 
^20,272,  sinking  fund  for  first  mortgage  debentures,  appears  in 
the  balance-sheet. 

COURT  LINE,  LTD. 
A  very  satisfactory  display  is  made  by  this  company  for  the 
year  ended  December  31,  the  profits,  including  ;^i,o64  brought 
in,  having  amounted  to  ^'61,120.  Of  this,  ;^ 20,000  is  written 
ofi  for  depreciation,  together  with  ;^'4,o95  for  expenses  of  issue 
of  new  capital,  ^"5,000  is  placed  to  boiler  renewal  and  special 
survey  fund,  and  ^{,'6,000  to  a  general  reserve.  After  making 
all  these  provisions,  the  dividend  is  maintained  at  the  old  rate 
of  6  per  cent.,  but  the  bonus  of  i  per  cent,  paid  in  i()ii  is 
doubled,  and  the  sum  carried  out  is  increased  by  /'8,2g6  to 
;^9,36o.  During  the  year  one  of  the  older  boats  was  sold, 
while  two  new  ones  contracted  for  in  1910  and  191 1  were  added, 
and  a  third  was  bought  in  July.  The  book  value  of  the  fleet 
after  deducting  depreciation  is  £226, igy,  or  just  under  ^^5  per 
ton  dead  w^eight,  while  the  reserves  consist  of  the  ;^  11,000  now 
set  aside.  Debtors  owe  ;^3,42i,  and  in  addition  to  ^15,671  in 
investments,  the  company  has  ^^'18,528  in  cash.  Against  these 
it  owes  ;f94,i2o  on  bills  payable,  for  a  portion  of  which  a 
charge  has  been  given,  and  /.5,43s  to  creditors. 

MATHER  AND   PLATT,   LTD. 

Each  year  now  marks  a  step  in  advance  for  this  company  in 
its  nett  profits.  The  increase  for  the  past  year  was  ;^i  7,593, 
making  the  total  ^^144,749,  but  the  directors  do  not  distribute 
any  higher  dividend  to  the  shareholders.  Thit  is  wise,  for  the 
.shareholders  now  receive  12  per  cent.,  tax  free,  including  the 
bonus  of  2  per  cent,  again  paid  to  them  for  the  calendar  year  at 
the  end  of  which  the  accounts  are  made  up.  What  is  done  with 
the  extra  money?  It  is  put  away,  ^^30,000  being  set  aside  to 
works  removal  account,  making  the  total  assignment  '"-0,000  in 
two  years— enough,  the  directors  think,  to  obviate  the  necessity 
of  making  any  further  provision  in  that  direction.  Th'en  ;f 20,000 
is  added  to  the  reserve  fund  against  nothing  a  year  ago,  raising 
it  to  j^22o,ooo,  and  the  balance  of  ^^35,506  left  to  carry  forward 
IS  /,2.749  "P  compared  with  the  balance  brought  in.  During  the 
year  £i2,iyj  was  added  to  the  balance-sheet  cost  of  lands, 
building,  plant,  machinery,  patterns,  &c.,  &c.,  making  th<' 
aggregate  ^^663,340,  but  when  the  ^70,000  already  mentioned  is 
deducted,  being  the  amount  set  aside  to  the  removal  account  for 
the  two  years,  the  nett  value  is  reduced  by  ;f57,623  to  /' 593,340. 
Other  changes  m  the  balance-sheet  are  interesting  "and  indicativ,- 
of  strength.  Sundry  debtors,  for  instance,  owe  the  company 
425,955  more  at  /647,i7i,  but  stock-in-trade  is  down  ^15,440  to 
^136,464,  and  there  ds  a  decrease  of  ^^8,471  in  the  investments 
of  the  company  in  Government,  railway  and  other  preferred 
stocks,  bringing  the  total  down  to  ^71,986.  Bank  balances  and 
cash  and  bills  on  hand  were  up  ^4,657  to  £47A7S-  H  would 
thus  appear  that  the  large  amount  of  additional  business  done 
indicated  by  the  increased  total  again.st  sundry  debtors  has 
impinged  upon  the  stock-in-trade  and  to  some  extent  upon  the 
■investments  but  the  company  keeps  strong  in  cash,  and  owes 
.sundry  creditors  ^33,6^6  less  than  it  "did  a  year  ago  at  /.88  qT 
.satisfactoT^''*^'  ^^'^^°^'''  ^^^  position  continues  to  be  eminently 

BEYER,    PEACOCK    AND    CO.,    LTD. 

This  company's  operations,  the  directors  say,  were  much  im. 
^f^h  t°il"^  °"'P"'  restricted  during  19,2  by  the  after-effects 
of  the  abour  unrest  of  the  past  two  years,  which  caused  great 
difficulty  in  obtaining  prompt  delivery  of  raw  material.  Busi- 
Tk.  r'^'l^T^^  "^T  '°  ^"""^  ''^'=°  decidedly  better  in  spite 
o  Af2^Tt  re''  "'  'Wi^'^^">i  P™fit^  show  an  improvement 
,  4^'^  at  ^50,552.  Other  receipts  also  were  /511  lare-r 
fhAluh\  ^^  T"*^'""'  i**""'  °*  expenditure  were   reduced 

was"/'  ^  ruo  'a"t  /x"^  ^"^."=^'  "'  -^■''^°'^  "^""g'^'  f°™"d, 
was  ^15,334  up   at   ;^28,04o.     A  year   ago  ;^i5,ooo   had   to   be 

livr/h""  h'"^^  '\""^^'  '°  ""^^  'h^  preference  dividend  and 
give  the  ordinary  .shares  their  usual  5  per  cent  but  these 
payments  are  made  this  time  without  aly^such  he  p  and  the 
balance  left  to  carry  forward   is   /,,4  uo   at   /,  VF,^      Vm 

wrotT7;"26-;T'f6' ''°^  ''-'T'"'  ^''  ^""-"  a^;'tb:dir'ec  o": 
ZT^^i'^  ^^^  "'"'^  °^  investments,  and  /■,,4o2  or  /40. 
a-  uir  res^'.f "'"  """"""i^  ^°'  drawings  and  patterns!.so  that  S; 

tol'4.,^of '¥Jad'inf  g;ra^ncefar:  weU  i'n^^f  ^'"°  "/  if^^'^^3 
pany,  the  amount  owing  by  sundjdeh.orlr'  °'  V''"  ™^- 
creased  by  /i,74,  to  /sl  22-  ^^^i  ,  .^  ^''"""S  been  n- 
£30.332  in  cu;rei?t  liabiltt^sl'  ^""''  ""  '^'"^"^^  °*  -^5,949  to 
BRISTOL  TRAMWAYS    AND   CARRIAGE   CO.,   LTD. 

veS:s.;i;^prL:i;i;i::'ij't^-!;-^nr^^.fr-;:>: 

TZ"F  "^  ,'.?"  """^  ''^^"  ^°"°^«d  by  one'^ot  73r87rto 
/369,6.5   for   the   year    ended    December  3,.     Outgoin|f  Lw 


ever,  went  up  nearly  as  rapidly,  traffic  expenses  being  ;f  21,08^ 
higher,  of  which  ;^i2,ooo  was  due  to  wages  and  ;^8,ooo  to  cost 
of  coal,  petrol,  &c.,  while  general  expenses,  including  ;^2,oi4 
more  at  ^4,887  contributed  to  the  employees'  fund,  rose  by 
;^5,475,  and  renewals,  repairs,  &c.,  by  ;^4,274.  The  nttt 
revenue,  therefore,  was  only  ;^3,o39  better  at  ;^68,202,  and  of 
this  debenture  and  other  interest  absorbed  an  extra  ;f  1,360  at 
;f23,86o,  and  .1^2,593,  representing  interest  on  investmen,ts 
realised  for  capital  outlays,  was  transferred  to  reserve,  against 
nothing  a  year  ago.  After  paying  the  preference  dividend  and 
repeating  the  dividend  of  4  per  cent,  on  the  ordinary  shares,  the 
balance  added  to  the  reserve  for  contingencies  and  renewals 
was  therefore  ;^9i4  smaller  at  ;£^4,o83.  Most  of  the  increase  in 
earnings  came  from  the  carriage  department,  the  receipts  from 
which  rose  by  ^^27,666  or  26  per  cent.,  compared  with  ;^5,39o 
or  2j  per  cent,  from  the  tramways,  and  further  developments 
are  contemplated.  Business  at  the  branches  in  Bath  and 
Weston-super-Mare  grows  steadily,  and  the  branch  established 
at  Cheltenham  during  the  past  year  has  proved  so  satisfactory 
that  another  is  to  be  opened  at  Gloucester  immediately.  In 
addition  to  its  old  contract  for  Bristol  local  mails,  the  company 
has  been  appointed  contractors  for  the  carriage  of  mails  by 
motor  vehicles,  between  Gloucester  and  Bath,  Cardiff  and 
Birmingham  respectively,  as  well  as  for  a.  further  service  be- 
tween Bristol  and  Chipping  Sodbury.  The  motor  building  and 
repairing  works  at  Brislington  which  have  been  designed  to- 
yield  an  output  of  about  31x3  new  motor  omnibuses,  cabs  and 
other  vehicles  each  year,  as  well  as  to  enable  the  company  to- 
carry  out  all  its  own  repairs  economically,  will  be  completed 
in  June.  Capital  expenditure  on  these  and  other  works,  less 
the  amount  written  off  motor  vehicles,  was  ;f  105,837,  making 
a  total  of  ;^i,705,785,  and  against  this  the  reserve  fund  will 
now  stand  at  ;^245,372  or  an  increase  of  ;^24,i4i,  of  which 
/.  8,598  is  from  interest  on  investments  and  ;^i  1,460  is  due  to  the 
increase  in  market  values  of  investments  and  adjustment  of 
outstanding  income-tax  claim.  To  provide  for  the  capital  out- 
lay, investments  have  been  reduced  by  ;^65,i2o  to  ;^J  3-9,670, 
and  the  bank  overdraft  has  been  increased  by  ^^32,946  to 
;f  78,409.  With  reference  to  the  Insurance  Act,  the  directors 
say  that  they  found  the  employees  would  be  injuriously  affected 
if  they  elected  to  carry  out  the  literal  requirements  of  the  Act. 
A  scheme  for  an  "  approved  society,"  embracing  only  the  com- 
pany's employees,  was  therefore  formulated,  which  received  the- 
hearty  approval  of  the  Insurance  Commissioners,  and  occasion- 
was  taken  to  still  further  enlarge  the  benefits.  The  company's 
superannuation  fund,  which  has  been  wholly  provided  by  the 
company  and  the  directors,  now  amounts  to  ^^ 29,1 15. 

BRITISH   ASSETS   TRUST,   LTD. 

Th3  report  and  balance-sheet  cover  the  transactions  "of  the 
year  ended  January  15  last.  A  nett  profit  of  ^'50,408  is  brought 
out,  including  the  balance  of  £7,2?>-;  brought  forward.  This 
lis  £7,7^0  more  than  the  similar  entry  of  a  year  ago,  and  the 
directors  make  up  the  dividend  to  12  per  cent,  for  the  year  on 
the  old  ordinary  shares,  which  is  i  per  cent,  up  compared" 
with  last  year  and  2  per  cent,  up  compared  with  two  years 
ago.  The  company's  assets,  not  set  forth  in  detail,  show  aD 
excess  value  of  more  than  pf 200,000  over  the  combined  capital,, 
debenture  stock  and  other  borrowed  money.  This  is  an  in- 
crease of  ;^5o,ooo.  As  already  intimated,  during  the  year  the 
balance  of  50,000  ordinary  £1  shares  was  allotted  to  the  share- 
holders fro  rata  at  cent,  per  cent,  premium,  and  has  all  been 
taken  up,  half  the  money  being  placed  to  reserve.  The  entire 
capital  will  be  converted  into  stock  in  the  manner  set  forth  by 
us  on  the  ist  inst.,  after  the  meeting  confirming  the  vote 
taken  on  the  3rd  inst.  has  been  held.  Investments  show  an 
increa.se  of  ^^296,939  on  the  year,  and  now  figure  at  ;f  1,060,157. 

GUARDIAN    INVESTMENT    TRUST. 

Receipts  for  the  twelve  months  ended  January  20  showed  a 
further  increase  of  ^1,924  at  ;^56,738,  and  after  providing  for 
interest,  management  expenses,  &c.,  the  balance  available,  in- 
cluding ^300  brought  forward,  was  ^1,911  larger  at  ;^34,847. 
Out  of  this  the  dividend  on  the  deferred  stock  is  again  in- 
creased by  i  per  cent,  to  5^,  leaving  £c,fi=,z,  or  ^^452  more. 
Profits  on  change  of  investments  gave  ^22,830  or  ^9,977  more, 
of  which  ^7,000  is  applied  to  removing  the  item,  "  losses  on 
investments  not  yet  provided  for  "  from  the  balance-sheet,  and 
the  balance  of  ^15,830,  together  with  ;^5,355  from  the  surplus 
on  revenue  account,  is  used  to  write  down  some  of  the  securi- 
ties, leaving  the  usual  ^^300  to  be  carried  forward.  Invest- 
ments at  cost  price  or  under  show  an  increase  of  ^47,072  at 
^1,128,630,  but  the  directors  again  refrain  from  making  any 
statement  as  to  the  relation  between  this  figure  and  the  market 
value.  A  full  list  of  the  securities  accompanies  the  report, 
together  with  a  note  of  the  changes  made  during  the  year. 

ELECTRICAL  AND  INDUSTRIAL  INVESTMENT  CO.,  LTD. 

This  company  came  into  existence  on  June  1  last  for  the 
purpose  of  taking  over  inve.stments  held  by  the  City  of  Bir- 
mingham Tramways  Co.  when  that  undertaking  was  wound  up. 
Its  paid-up  capital  of  ^280,000,  divided  into  180,060  ordinary 
and  100,000  preference  shares  of  ^1  each,  was  mainly  provided 
by  holders  of  the  Tramways  Co.'s  ordinary  shares  taking  three 
ordinary  and  one  preference  share  in  exchange  for  each  /i 
share,  while  the  debenture  debt  of  ^f  101,808  appears  to  have 
arisen  m  the  same  way.  Amongst  the  investments  taken  over 
were  a  good  many  trustee  .securities,  and  a  reserve  was  pro- 
vided to  meet  the  depreciation  of  these  and  of  some  of  the 
other  securities.  All  of  the  trustee  securities  and  part  of  the 
others  have  been  realised,  and  the  loss  on  realisation  has  been 
met  out  of  this  reserve.     Investments  on  December  31  showed  a 
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hook  value  of  ;^485,866,  or  after  deducting  the  £23,ic)6  reserve, 
j^'462,670,  and  as  this  total  is  largely  in  excess  of  the  share 
arid  debenture  capital,  the  company  has  had  to  lean  a  good 
<lea)  upon  credit.  Liabilities  for  deposits  by  federated  com- 
panies amount  to  £32,ii$o,  and  in  addition  to  j(^24,y22  due  to 
■creditors  ^^35,000  has  been  obtained  on  loan  from  the  bankers. 
For  the  seven  months  from  June  1  to  December  31  the  income 
was  £'3,64^,  and  after  providing  for  administration  char^'es, 
debenture  interest,  and  preference  dividend,  a  balance  of 
;^'4,943  was  left.  This  would  admit  of  a  dividend  being  paid 
on  the  ordinary  shares  at  the  rate  of  4!  per  cent,  per  annum, 
but  the  directors  very  prudently  prefer  to  write  off  the  whole 
of  •he  preliminary  expenses,  amounting  to  ^'1,629,  and  to 
.carry  forward  the   remaining  ^3,314 

ANGLO-RUSSIAN    TRUST,    LTD. 

In  igi2  profit  rose  ^27,707  to  /73,339,  this  being  an  in- 
-crease  of  ^^41,405  on  the  total  of  two  years  ago.  The  balance 
o*  ;6'5)379  brought  forward  was  also  ;^Q,382  better,  so  that  the 
•clear  total  of  ^f 88,71 8  is  up  ..f 37,089.  Dividends  on  the  ordi- 
nary shares,  however,  are  restricted  40  10  per  cent,  in  accord- 
ance with  a  resolution  to  be  submitted  to  the  shareholders. 
This,  when  passed,  will  restrict  future  dividends  upon  the 
•ordinary  capital  to  10  per  cent,  until  a  reserve  fund  equal  to 
one-half  of  the  issued  preference  share  capital  shall  have  been 
accumulated.  Accordingly  this  year  ^^15,000  is  set  aside  to 
reserve,  while  £3,2^1  is  written  off  preliminary  expenses,  bring- 
ing that  particular  book  asset  down  to  ;^i3,25i.  The  balance 
°f  .£'2>44'^.  or  £2,933  less  than  was  brought  in,  will  then  be 
left  to  carry  forward.  During  the  year  the  share  capital 
issued  was  fully  paid  up  and  ;^'i75,ooo  of  5  per  cent,  prefer- 
ence stock  appears  in  the  balance-sheet  for  the  first  time. 
Altogether  the  capital  increase  shown  on  the  year's  comparison 
's  £4'5>(>33'  and  the  total  paid  up  now  amounts  to  ^^1,000,000. 
The  company  has  also  borrowed  ;f526,859  on  securities,  an 
increase  of  ^^'182,072  on  the  year,  but  the  provision  for  amounts 
owing  on  current  business  not  yet  due  is  down  /34i,963  to 
jf  18,174,  and  the  company  owes  sundry  creditors  ^^61,673  less 
at  £34>^^9-  Its  investments  at  current  prices  show  an  increase 
of  ^207,345  at  ^^1,482, 712,  and  the  total  of  the  balance-sheet 
IS  now  £1,637,720.  Current  expenses  rose  ;i;4,582  to  ^^8,583,  but 
gross  earnings  from  all  sources  were  /34,ooo  better  at 
jf  86,707. 

SPRATT'S  PATENT,  LTD. 

These  well-known  makers  of  dog  biscuits,  &c.,  suffered  even 
more  severely  in  1912  than  in  the  previous  year  from  the  en- 
hanced cost  of  raw  materials,  and  although  trade  was  good,  the 
nett  profits  showed  a  decrease  of  ^^'2,676  at  ;,f  41,213.  Interest 
charges  were  ^^461  heavier,  and  after  repeating  the  appropria- 
tion to  ;^2,ooo  as  a  reserve  for  bad  debts,  the  nett  profits,  in- 
cluding ;,^7,424  or  j^'28o  more  brought  forward,  were  ^^2,857 
smaller  at  ;6"44,387.  The  dividend  on  the  ordinary  shares, 
however,  is  maintained  at  11  per  cent.,  ;f5,ooo  is  again  written 
off  property  and  goodwill  account,  and  another  / 1,500  is  put 
to  pension  fund,  but  the  special  reserve  gets  nothing  against 
£3,000,  leaving  ^7,567  or  ;^i43  more  to  be  carried  forward. 
Additions  to  property  account  cost  ^^20,190,  so  that,  allowing 
for  the  sum  now  written  off,  this  item  is  ^'•o.igo  "P  at 
£33^,4^^,  against  which  the  general  and  special  reserves 
amount  to  ;^  154,402,  and  are  largely  represented  by  investments 
in  the  company's  own  debentures  and  in  shares  and  debentures 
of  subsidiary  companies  valued  at  ;,f 78,432.  Stocks  are 
^5,714  larger  at  ;^9i,23o,  and  debtors  have  risen  by  £5,382  to 
A97.5SO.  I'ut  cash  has  dropped  by  ;^ 9,873  to  jT  12,619,  while 
j^68,7i4  or  ;^i6,697  more  is  due  to  creditors.  The  directors 
have  decided  to  sub-divide  the  ^5  ordinary  shares  into  five 
fully-paid  shares  of  £1  each. 

ILLUSTRATED    LONDON     NEWS    AND    SKETCH,    LTD. 

Slow  progress,  still  it  is  progress,  continues  to  be  made  by 
this  company.  Its  profit  for  the  calendar  year  191 2  rose  ;fi6o 
to  .^38,213.  and  the.tree  balance  left,  after  meeting  all  charges, 
IS  sufficient  to  allow  the  directors  to  give  the  ordinary  share- 
holders J  per  cent,  more  at  6J  per  cent,  for  the  year.  That  is 
to  say,  the  final  dividend  is  at  the  rate  of  8  per  cent.,  making 
with  the  interim  6i  per  cent,  as  against  6,  and  the  balance 
of  £3'29^  'eft  to  carry  forward  is  ^415  up.  It  seems  a  pity 
that  the  dividend  was  increased  beyond  6  per  cent.  The 
difference  is  slight,  but  even  i  per  cent,  would  have  given  a 
little  money  to  lay  the  foundation  for  a  reserve,  and  there  is  as 
yet  no  reserve.  Hence  the  ^7,218  spent  on  plant,  fixtures,  &c., 
during  1912  has  been  added  to  the  cost  of  the  property,  raising 
It  to  ^697,991,  a  figure  brought  down  merely  by  /i,ooo  written 
off  for  depreciation  of  machinery  to  /egSiggi.  Even  so  it 
remains  ;if6,2i7  larger  than  it  was  twelve  months  before,  and 
the  company  owes  ;,i4,o6S  more  to  sundry  creditors.  If  it  had 
a  reserve,  if  it  laid  by  something  every  year,  it  would  not  be 
so  pinched.  Happily,  the  suspense  account  created  by  the 
cost  of  underpinning  in  connection  with  the  Milford  Lane 
premises  is  slowly  disappearing,  /43S  having  been  written  off 
last  year,  and  the  balance-sheet  is  not  otherwise  so  unpleasant 
looking,  although  "  sundry  debtors,  less  reserve  for  doubtf  jl 
debts,  &c.,"  are  /4.2-!7  less  at  /31.848.  Cash,  however,  is 
;/2,202  better  at  ;if2o,8i5.  and  there  ought  to  be  nothing  in  the 
way  of  further  improvement  if  the  business  continues  to  grow 
even  as  it  is  now  doing — only  the  dividends  should  not  be 
further   raised. 

PREMIER   INVESTMENT  CO.,  LTD. 

This  company  moves  forward  with  giant  strides,  and  is 
again  about  to  increase  its  capital,  this  time  by  ;f 250,000  to 


;£'750,ooo,  and  a  special  meeting  has  been  called  at  the  close 
of  the  ordinary  general  meeting  to  pass  the  necessary  resolu- 
tions. When  paid  up  the  proposed  25,000  new  ;^io  shares 
will  be  divided  into  stock,  each  share  into  £6  in  5  per  cent, 
cumulative  preference  and  £4  in  ordinary  stock.  In  the  year 
ended  January  31  profits  rose  to  ;t35,9i9i  an  increase  of 
^^15,809,  of  which  ;^2,337  was  due  to  the  balance  brought  for- 
ward. After  meeting  the  preference  stock  dividend,  the  ordi- 
nary stock  again  gets  enough  to  give  it  7  per  cent,  for  the 
year,  and  ;^6,9i9,  or  ^^4,533  more  than  was  brought  in,  will 
remain  to  be  carried  forward.  Xett  profit  on  dealings  in 
securities  amounted  to  ;,Ji  1,674,  of  which  ^3,411  is  neutralised 
to  write  off  expen.ses  in  connection  with  the  debenture  st(x;k 
issue,  the  remaining  ;^8,262  being  added  to  the  reserve,  raising 
it  to  ^^9,262.  The  aggregate  value  of  the  investments  as  at 
January  31  is  said  to  be  in  excess  of  the  figure  appearing  in  the 
balance-sheet,  but  no  list  of  them  ds  appended  to  the  report. 
Further  trusteeships  were  undertaken  during  the  year,  raising 
the  total  income  from  this  source  to^2,ioo.  The  book  value  uf 
the  investments  is  up  jf  406,257  to  ^,050,306. 

YORKSHIRE   RAILWAY   WAGGON    CO.,   LTD. 

Including  ^£^411  more  at  ;^483  brought  forward,  the  revenue 
for  the  past  year  was  ^9,601  up  at  .^'68,730,  of  which  ^^58,712, 
or  ;^io,37g  more,  was  retained  as  gross  profit.  Debenture  and 
loan  interest  requires  an  extra  ^1,116  at  ^^27,040,  but  the 
dividend  is  maintained  at  5s.  per  .share  on  the  £2  paid  and 
2S.  6d.  per  share  on  these  £1  paid.  The  general  meeting  held 
on  the  6th  inst.  was  the  fiftieth  annual  meeting  of  the  company, 
and  in  prder_  to  mark  the  occasion  the  directors  declared  a 
special  bonus  of  2S.  6d.  per  share  on  the  £2  paid  shares  and 
IS.  3d.  on  the  £1  paid.  Then  an  e.xtra  2''Ooo  at  ;^7,ooo  is 
added  to  reserve,  raising  that  fund  to  ;fi3o,ooo,  and  after 
writing  off  another  j;^3oo  from  freehold  properties,  ^^934,  or 
;^45i  more,  is  carried  forward.  The  wagons  owned  have  been 
reduced  by  1,194  to  32,581,  and  the  engines  by  two  to  ig, 
their  value  being  ;^28,955  down  at  ;^955,038.  On  the  other 
hand,  bank  overdrafts  are  ^^43,835  down  at  ;j3,90i  and  jS'26,855 
less  at  ^^7,987  is  due  to  sundry  creditors,  while  liabilities  on 
debentures  are  ,^18,625  up  at  ;j7o8,844  and  on  loans  ;^5,78o 
higher  at  £24,639. 

H.  WILLIAMSON,  LTD. 

Gross  receipts  for  1912  were  ;£3,432  up  at  ;f88,48i,  but 
expenses  rose  even  more  rapddly,  and  the  nett  balance  was  ;£286 
smaller  at  ;^27,709.  The  amount  brought  forward,  however, 
was  £4,495  higher  at  ^6,046,  so  that  the  directors  had  ;£4,209 
more  at  ;C33,7S5  to  deal  with.  Out  of  this  ,£5,000  is  again  put 
to  contingent  account,  ;£8,ooo  ds  transferred  to  reserve  fund 
against  nothing  a  year  ago,  and  the  dividend  of  2  per  cent,  on 
the  ordinary  shares  is  repeated,  leaving  ^2,225,  or  ;£3,79i  less, 
to  be  carried  forward.  Current  liabilities  and  bank  loans  have 
been  reduced  by  ;£ii,o32  to  ;£i37,i04,  while,  on  the  other  hand, 
debtors  owe  ;£6,o58  less  at  ^£201, 705,  and  loans  to  customers 
have  been  reduced  by  £1,72$  to  ;£io,633,  but  cash  and  bills  show 
a  small  increase  of  ^£877  at  ;£^53,363,  and  stocks  are  practically 
unaltered  at  ;£i5S,7io. 

MOSS'   EMPIRES,   LTD. 

The  past  year  was  in  many  ways  an  exceedingly  prosperous 
one  for  this  company,  and  its  profits,  with  the  exception  of  those 
for  1907,  were  the  largest  in  its  history.  Including  ^£8,326  less 
at  ;£io,225  brought  forward,  the  nett  balance,  after  providing 
for  debenture  and  other  interest,  administration  charges  and 
depreciation,  was  ;£69,6ii  up  at  ;£i4i,628.  Of  this  an  extra 
;£65o  at  ;£ii,qoo  is  set  aside  for  redemption  of  the  6  per  cent. 
debentures,  ;^,9oo  is  put  to  general  reserve,  ;£3,o25  is  written 
off  investments,  and  ;£2^,46i  ofi  special  expenditure  on  the 
properties,  the  last  three  items  all  going  against  nothing  a  year 
ago.  The  dividend  on  the  ordinary  shares  is  then  made  up  to 
7j  per  cent.,  compared  with  5  per  cent.,  and  the  balance  carried 
forward  is  increased  by  ;£i2,39S  to  ;£22,6i9.  The  liability  for 
overdraft  and  mortgages  on  some  cxf  the  properties  has  been 
reduced  by  ^£32,444  to  ;£35,ooo,  but,  on  the  other  hand,  while 
properties  show  an  increase  of  ;^2,353  at  ^^i, 863,631,  furnishings 
have  been  reduced  on  balance  by  ^^10,152  to  2^105,866. 

NEWCASTLE-UPON-TYNE  AND  GATESHEAD    GAS  CO. 

In  the  year  ended  December  31  the  receipts  from  sales  of  gas 
fell  off  by  /■5,ii8,  mainly  owing  to  the  price  having  been  re- 
duced by  id.  per  1,000  cubic  feet,  but  the  revenue  from  resi- 
duals was  the  best  the  company  ever  had,  and  showed  an  in- 
crease of  ;£25,757.  The  total  income  was  ;f24,989  up  at 
^^483, 516,  but  with  an  increase  of  ;£'22,i8o  in  the  cost  of  coal, 
the  expenses  were  ;£23,69o  heavier,  and  the  nett  revenue  was 
therefore  only  ;£i,299  up  at  /io9,263.  .\dding  ;£9,539  or  ;f  3,622 
more  brought  forward,  the  surplus  was  ;f4,92o  better  at 
;,f  118,802,  and  after  paying  debenture  interest  and  preference 
dividend  the  distribution  on  the  ordinary  stock  is  raised  from 
4ii  per  cent,  to  4J,  leaving  ;£ii,4i3  or  £1,875  more  to  be 
carried  forward.  Capital  expenditure  for  the  year  was 
;£38,aig,  and  including  jfi3.i64  spent  on  reconstruction  of 
carbonising  -plant  at  Elswick,  the  debit  balance  is  row 
^204,796  Temporary  loans  have  consequently  risen  by 
jf  19,547  to  ;f  180,976,  and  the  bank  overdraft  is  ;f  14,889  larger 
a'  £3',7^'- 

BRISTOL   CAS   CO. 

Gross  receipts  from  all  sources  in  1912  improved  by  only 
^9,74^  to  ;£^390,55S,  but  there  was  a  very  sub-stantial  saving  of 
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^18,470  in  expenses,  which  appears  to  have  been  largely  due 
to  the  development  of  the  manufacture  of  water  gas.  At  least, 
the  oil  bill  for  such  gas  was  ;i' 14.078  larger,  and  the  coke  bill 
/■4,386  larger,  while  on' the  other  hand  coal  cost  ;,f  28,272  less 
and  purification  £3,121  less.  Nett  profits  consequently  showed 
the  satisfactory  increase  of  ^^28,2x2  at  ;^i28,i26,  and  with 
;f22,7S2  more  at  ^^52,708  brought  forward,  and  ^^1,751  more 
"•t  2^2,974  from  interest,  the  surplus  was  ;,£'68,7i5  up  at 
;ifi83,8o7.  After  providing  for  debenture  interest  and  other 
charges,  the  amount  to  be  dealt  with  was  £49,713  larger  at 
^165,296,  out  of  which  the  dividend  of  5  per  cent,  on  the 
general  capital  stock  is  repeated,  and  the  balance  carried  out 
is  increased  by  ^^48,963  to  ;^ioi,67i.  The  debit  balance  on 
capital  account  is  ^^ 28, 525  up  at  ;^ 56,446,  and  against  this 
there  is  a  reserve  of  ;f  127,250,  of  which  ;^ 92, 121  is  separately 
invested. 

VySE,    SONS   AND    CO.,    LTD. 

Nett  profits  for  1912  were  ;ifi,8ii  up  at  ;<^34,533,  and  with 
;^io,i32  or  ;^722  more  brought  forward,  the  amount  available 
was  ;^2,533  larger  at  ^^44,665.  After  paying  the  preference 
dividend  and  repeating  the  distribution  of  7  per  cent,  on  the 
ordinary  shares,  the  directors  again  transfer  j^  15,000  to  re- 
serve, but  put  nothing  to  contingency  fund  compared  with 
;^5,ooo  a  year  ago.  Instead,  they  appropriate  jf  3,000  to  pay- 
ing a  bonus  of  i  per  cent,  on  the  preference  and  2  per  cent,  on 
the  ordinary  shares,  and  devote  a  like  sum  to  the  creation  of  a 
staff  pension  fund,  leaving  the  balance  to  be  carried  forward 
£^'533  "P  at  ;,^i  1,665.  Stocks  are  ^f 8,380  larger  at  ^80,159, 
and  debtors  owe  ;^9,Si6  more  at  ^^108,873  against  an  increase 
of  ;^4,438  to  ^35,430  in  sundry  creditors,  but  cash  and  bills 
receivable  are  ^1,048  down  at  ^1^39,234.  Goodwill  stands  at 
;f  56,927,  but  is  nearly  offset  by  the  reserve,  which,  with  the 
present  addition,  will  amount  to  ;^55,ooo,  while  property  ac- 
count is  £6,2oy  higher  at  ;^io6,689.  Of  the  leases  sinking 
fund  of  ;£^23,932,  ^f 9,800  is  represented  by  a  mortgage  on  free- 
hold property  recently  purchased,  and  jf  14,132  is  in  trustee 
securities,  which  are  taken  at  cost,  but  on  which  there  is  a 
depreciation  at  present  market  values  of  jf  2,190. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS 


Bank  of  Whitehaven,  Ltd.— In  the  December  half-year 
gross  profits  rose  by  ^^367  to  ;£'i3,735  and  expenses  were  re- 
duced by  ^253  to  ;f  2,577,  but  rebate  of  bills  and  interest  on 
deposits  took  ;^59i  more  at  ;f  5,520.  For  the  calendar  year  the 
nett  profits,  including  jf  1,620,  or  ^1,945  less,  brought  forward, 
were  j^i,9i8  smaller  at  £i2,y8j.  The  dividend  of  10  per  cent. 
is  repeated,  together  with  a  bonus  of  2s.  6d.  per  share,  but 
nothing  IS  written  off  against  investments  compared  with 
^2,000  a  year  ago,  and  ;f  1,702,  or  ^^82  more,  is  carried 
forward.  Deposit  and  current  accounts  are  ;ifii,952  higher  at 
^507.047.  and  notes  in  circulation  have  increased  by  £43^  to 
^,0,955,  while  short-dated  drafts  on  London  show  a  decrease  i  f 
^3.b»7  at  /3,497.  On  the  other  hand,  cash  and  money  at  call 
's  .629.293  up  at  ;^7i,389,  but  investments  have  been  reduced 
by  J616.709  to  ^272.740,  and  bills  and  advances  are  /8,302 
down  at  ^397,060.  Bank  property  shows  an  increase  of  ^2.600 
at  ;i^i6,3oo,  while,  on  the  other  hand,  bank  buildings  redemp- 
tion fund  IS  ^1,900  .smaller  at  ;^3,6oo.  ^ 

Cleghorn  and  HARRis.-Nett  profits  of  this  South  African 
business  for  the  year  ended  July  31  showed  an  increase  of 
h,  the  av^ihl"V  Tf  ^'*/'6.366,  or  ^3,404  more,  brought 
in,  the  available  total  was  .',,053  up  at  /5i,i77.  After  pro- 
viding for  debenture  interest  and  again  sett  n"  aside  /7^o,^ 
for  redemption  the  preference  shares  |et  a  twelvl  months^  div^ 
dend,  leaving  twenty-five  months  still  in  arrears,  and  r^i  706 
or   ^S.340  more,    is  carried   forward.     Property    and    goodwill 

capha"  i/veTd"  "'  if^'''^"  "°^  ^^o.ooo  respLtively.'but  th 
capital  invested   in   branch  partnership   and  agency  in   London 

firmTf'or  Xm  t°h  -^'^.W-  at  ^46:080.  Dfbtor^s,  "ncluding 
hrms  for  whom  the  company  acted  as  buying  agent,  owe 
^.6,421    more  at   /73,866.    and  cash  is  ^9,014   up  at   /.q  Z 

&  f29l:ss'ar /'rr'T'  "^  ^"^•^^°  *°  £7^J,^me 
^10,129  less  at  ^^29,448  IS  due  to  creditors. 

thhn^'fnv!^'"'  K?'"  ^°"^'"'  ^'^^  Electric  RAiLWAv.-In  spite  of 

NovemC^"'  hn"T'''  '^'  ''^^^  ^^<=«^P'^  ^"^  '^"^  year  "tended 
ixovember  30   showed    an    increase    of    /840   at    /16  inn       The 

for  inTew'  ^"^  ^'<^><^72,  and  the  nett  ^profits,   after  pr'ovidW 

wTth  /„     h       ^t^"^"''  =tock  and  loans,  was  ^6,023,   making 

7,  onf V/     T,^^\  '"'  ^"  available  surplus  of  ^6  7,7      Of  thfs 

wiCn  oVthVd  ^^Pr'"''°"  ^^™""t  ^"d   ^   furthe'rV.  000 

of  3I  per  cen?  tl^T  Tr  '"f  "^'  ^^"^  ^^'^  a  dividend 
01  3i  per  cent,  is  paid  and  ;£i,258  is  carried  forward. 

National  Gas  Engine  Co.,  Ltd.- -No  profit  and  loss  ac 
nett  nrnfi.'f  ".'l'"'*  ^^  ^^  <^'^«'='°^«  °f  this  company,  but  the 
/9  2,8  after  mai1"/"'''1  ""'^^""^^  3'  is  state^d  to'ilave  blen 
Th^  h,l,„M  K  ^^^.^'"P'^  provision  for  depreciation,  &c 
The   balance   brought   forward   was   ^5,769,    giving   a   total   of 

i^'paTi  Ind  th'^'n"'"''  °"l  °f  whicYfhe''prefereL  d^Jidend 
is   paid  and   the  ordinary  shares   set   7i   ner  ror,t       r^    -.       ■ 

iTavitTo^^o  to'b^'"''^-  ■;  f't-  offTorrion^e^'prsei: 
leaving  ^9,939  to  be  carried  forward.  Outlay  on  nrooertv 
nccount  during  the  year  exceeded  the  depreciation  alTow^ane 
by   /2,845,    increasing   the   total    to   ;^632:7i5,    against   which 


the  reserve  will  now  stand  at  ;f3o,ooo.  Stocks  and  work  in 
progress  come  to  .1^105,336  or  ^^20,787  more,  debtors  have  risen 
by  223.779  to  ^^126,932,  investments  are  ^^2,362  up  at  .^^63,398, 
and  cash  and  bills  /  7,509  up  at  ^^28,227,  while  ;f48,i62  or 
;fi8,62o  more  is  due  to  creditors. 

Anglo-Canadian  Finance  Co. — Receipts  for  the  period  from 
January  10  (the  date  when  the  company  was  reorganised)  to- 
December  31,  1912,  amounted  to  j^22,o28,  and  of  this  ;^i9,450 
was  retained  as  profit.  A  dividend  is  paid  at  the  rale  of 
10  per  cent.,  ^£^4,105  is  put  to  reserve,  and  ;^2,84i,  being  the 
whole  of  the  preliminary  and  new  issue  expenses,  is  written 
off,  leaving  ^^4,426  to  be  carried  forward.  In  addition  to  the 
transfer  from  revenue,  the  reserve  has  been  credited  with 
^^^2,051  for  surplus  of  assets  over  liabilities  of  the  old  com- 
pany in  excess  of  consideration  therefor,  and  ;^4,685  for 
premium  on  new  shares,  making  altogether  ;f8,ooo.  Invest- 
ments stand  at  ^^92,122,  and  in  addition  the  company  has 
;^.'24,89i  out  on  loans,  ;^3,765  due  by  sundry  debtors  and  ^^10,817 
in  cash,  against  which  it  owes  ;^8,25o  to  sundry  creditors. 

Grand  Canal. — Gross  receipts  for  the  December  half-year 
improved  by  ;^5,26o  to  ^^44,168,  but  expenses  were  heavier, 
mainly  owing  to  an  outlay  of  £2,y(^  on  motor  engines  and' 
new  boats,  and  after  providing  for  debenture  interest  the 
nett  balance  was  ;^i,886  less  at  ;^i3,392.  The  dividend  on  the 
ordinary  shares  is  maintained  at  4  per  cent.,  and  the  balance- 
carried  out  is  reduced  to  ;^2,4t9. 

Ros^Rio  Nitrate  Co.,  Ltd. — Profits  for  the  year  ended 
September  30  showed  a  substantial  improvement  of  ;fi6,3g7 
at  j/^105,302,  and  the  nett  surplus,  including  £41$  less  at  ;^i  1,493 
brought  forward,  was  ^12,657  larger  at  ;f  100,150.  The  amount 
put  to  reserve  is  reduced  from  ^40,000  to  ;^i  5,000,  and  the 
dividend  is  then  doubled  at  12  per  cent.,  leaving  /■i3,i5o  or 
/■i,657  more  to  be  carried  forward.  Expenditure  on  new  works 
amounted  to  ;^54,59i,  making  a  total  of  ;f697,o84.  Stocks  are- 
;^27,557  larger  at  ^133,487,  and  debtors  owe  ;ff 29,311  more  at 
;^.'49,o92,  but  cash  and  bills  receivable  have  been  reduced  by 
2'79.835  to  ^^56,112,  while,  on  the  other  hand,  /i2,328  less  at 
^^126,515  is  due  to  creditors  and  on  bills  payable. 

Robaets,  Lubbock  and  Co. — On  January  31  the  liabilities  on 
current  and  deposit  accounts  of  this  private  bank  amounted  to 
;^3, 768,807,  or  a  decrease  of  ;f362,o42  compared  with  a  year 
ago,  while  acceptances  against  approved  securities  were- 
5^35,992  down  at  £4<),72^  On  the  other  hand,  there  are  de- 
creases of  jf  165,660  to  ^885,408  in  cash  in  hand  and  at  the 
Bank  of  England,  £i4t),-;oo  to  ;f904,i5o  in  money  at  call  and 
short  notice,  and  ;?67,769  to  ^584, 550  in  investments,  while 
bills  discounted  and  advances  to  customers  have  risen  bv 
;,f2i,o87  to  ;^i, 774,699. 

Glasgow  and  South-Westebn  Railway.— -For  the  five  month.s 
ended  December  31  this  company  earned  enough  at  ;f359,356  to 
give  the  ordinary  stock  a  dividend  at  the  rate  of  5  per  cent, 
per  annum,  which  meant  2J  per  cent,  for  the  preferred  and  a 
like  amount  for  the  deferred  ordinary  stock.  The  balance  of 
;f  11,437  left  to  carry  forward  is  ;f2,9i5  down.  Capital  ex- 
penditure in  the  six  months  was  £43,1^3,  and  the  company  ex- 
pects to  lay  out  /i46,8o6  in  the  current  year,  ;^i35,o35  of  it  on 
new   working  stock. 

Great  North  of  Scotland  Railway  Co.— In  the  five  months 
ended  December  31  the  nett  revenue  of  ;^i  12,060  enabled  the 
directors  to  pay  a  dividend  at  the  rate  of  3  per  cent,  jjei 
annum  on  the  preferred  stock  and  of  i  per  cent,  per  annum  oir 
the  deferred.  A  year  ago  the  deferred  stock  got  li  per  cent. 
per  annum.  The'  balance  left  is  ;f9,932.  Capital  outlav 
amounted  to  ;f9,i24,  of  which  £4,SS3  was  sunk  in  new  working 
stock. 

Dublin  United  Tramways  Co  (1896),  Ltd.— Gross  receipts 
for  the  December  half-year  fell  off  by  ^7,231  to  /i62,oi9,  and 
the  nett  revenue  was  ;f6,762  down  at  ;^74,546.  The  balance 
brought  forward,  however,  was  ^^1,670  larger  at  ;^ii,235,  and 
after  providing  for  debenture  interest  and  other  charges  the 
decrease  in  the  available  surplus  was  ^^4,224  at  ^'63,853.  Out  of 
this  the  preference  and  ordinary  shares  again  get  6  per  cent., 
but  the  bonus  of  is.  per  share  on  the  ordinary  is  not  repeated, 
;tio,ooo  or  ;f4,ooo  less  is  reserved  for  renewal  of  permanent 
way,  and  ^5,000  is  put  to  renewals  fund  against  jfi.ooo  for  car 
renewals  a  year  ago.  Then  ;^2,ooo  is  again  transferred  to  the 
accident  insurance  reserve,  and  £ii,2e,'!i  or  /SS?  more  is 
carried  forward. 

Port  Talbot  Railway  and  Docks  Co.— Not  only  was  the 
proportion  of  receipts  paid  over  by  the  Great  Western  Co.  for 
the  December  half-year  ;f4,422  larger  at  /26,957,  but  the 
revenue  from  .shipping,  docks,  &c.,  was  ;f 7,607  up  at  ^55,102, 
and  with  miscellaneous  items  the  total  income  showed  an  im- 
provement of  ;fi2,i77  at  /83,6.3.  Expenses  took  /:4.^42  more, 
and  after  providing  lor  all  fixed  charges,  and  putting  £3,000 
to  reserve  against  nothing  a  year  ago,  the  nett  b.ilance,  in- 
cluding £3.299  or  ;^i,8i8  more  brought  forward,  w.is  £4,3^ 
larger  at  /.38,56i.  The  dividend  on  the  ordinary  shires'  is 
therefore  increased  from  6  per  cent,  per  annum  to  8.  leaving 
£1,361  or  £1,914  less  to  be  carried  forward.  The  debit  b.-il- 
ance  on  capital  account  has  risen  bv  £43.-';4  to  /160.S08.  and 
the  directors  are  asking  powers  to  raise  additional  capital. 


The  National  Bank  of  Australasia,  Ltd.,  notify  that  their 
ihoona  branch  was  withdrawn  as  from  13th  ult..  and  that  the 
oHice  there  is  being  continued  as  a  receiving  office  of  their 
Benalla  branch. 


February  15,  1913- 


TTbe  Jnvestors*  TRevfew. 
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RUBBER  OUTPUTS  FOR  JANUARY, 

Allagar. — 13,300  lbs.,  inc.  7,500  lbs. 

Alor  Pongsu.— 7,447lbs.     i  month  7,447  lbs.,  inc.  1.682  lbs. 
Anglo-Johore. — 6*200  lbs.     10  months  53,404  lbs. 
Anglo-Malay.— 112,798  lbs.  i  month  112,798  lbs.,  inc.  38.476  lbs. 
Anglo-Sumatra.— 34, 805 lbs.     8ms.  224,951  lbs.,  inc.  log.iiGlbs. 
Associated  T.  of  Ceylon. — 8,4381bs.     7  ms.  50,754  lbs.,  inc.  29,705 
lbs. 

AyerKuning(F.M.S.).— 5,494  lbs.     i  m.  5,494  lbs,  inc.  3,604  lbs. 
Bagan  Serai. — 11,000  lbs.     i  month  11,000  lbs.,  inc.  5,822  lbs. 
Bakap.— 13,033  lbs.     7  months  77,144  lbs.,  inc.  45,337  lbs. 
Bambrakelly.— 7,443  lbs.     10  montls  73,541  lbs.,  inc.  34,518  lbs. 
Bandarapola. — 11,711  lbs.,  dec.  t,ii4  lbs. 

Bandar  Sumatra. — 9, 500  lbs.  6montliS44,i58  lbs.,  inc.  24,016  lbs. 
Bantam.— 20,050  lbs.     7  months  90,523  lbs.,  inc.  59,093  lbs. 
Banteng. — 11,700  lbs.     g  months  84,675  lbs.,  inc.  37,375  lbs. 
Batak  Rabit.— 8,750  lbs.  7  months  58,984  lbs.,  inc.  29,134  lbs. 
Batu  Caves— 35,130  lbs.    i  month  35,130  lbs.,  inc.  8,200  lbs. 
Batu  Rata —11,500  lbs.     7  months  58,935  lbs.,  inc.  21,889  lbs. 
Batu  Tiga.— 37,025  lbs.     i  month  37,025  lbs.,  inc.  16,125  'bs. 
Beaufort  Borneo. — 8,550  lbs. 

Bidor.— 14,600  lbs.     10 months  139,014  lbs.,  inc.  75,406  lbs. 
Bikam.— 15,745  'bs.     i  month  15,745  lbs.,  inc.  4,404  lbs. 
Bradwall  (F. M.S.).— 17,529  lbs.,  inc.  11,147  lbs. 
Braunston.— 13,000  lbs.     4  months  47,111  lbs.,  inc.  28,6i';  lbs. 
Brieh.— 5,458  lbs.     6  months  36,418  lbs.,  inc.  9,866  lbs.    - 
British  Borneo  Para.— 11,850  lbs.  0  ms.  87,957lbs.,  inc.46,35ilbs. 
Broome.— 8,719  lbs.     12  months  77,106  lbs. 
Bukit  Cloh. — 11,200  lbs. 

Bukit  Kajang.— 31,017  lbs."    7  mos.  176,706  lbs.,  inc.  69,260  lbs. 
BukitLintang.- 17,110  lbs.     7  mos.  114,100  lbs.,  inc.  40,740  lbs. 
Bukit  Mertajam.— 15,122  lbs.     10  ms  97,472  lbs.,  inc.  67,389  lbs. 
Bukit  Panjong.— 13,280  lbs.     i  month  13,280  lbs.,  inc.  7,059  lbs. 
Bukit  Rajah.— 64,370  lbs.    10  months  494,338  lbs.,  inc.  27,056  lbs. 
Bukit  Sembawang— 10, 000  lbs.     i  m.  10,000  lbs.,  inc.  5,757  lbs. 
Cary  United.— 15,500  lbs.     4  months  59,750  lbs.,  inc.  19,786  lbs. 
Castlefield.— 23,571  lbs.     7  months  139,837  lbs.,  inc.  48,806  lbs. 
Ceylon  Para.— 21,133  lbs.     i  month  21,133  lbs.,  inc.  12,806  lbs. 
Ceylon  Tea.— 37,084  lbs.     i  month  37,084  lbs.,  inc.  12,490  lbs. 
ChangkAt  Salak.— 12,000  lbs.  i  month  12,000  lbs.,  inc.  5,640 lbs. 
Chersonese.— 28,913  lbs.     4  months  116,099  lbs.,  inc.  49,484  lbs. 
Cheviot.— 13,500  lbs.     i  month  13,500  lbs.,  inc.  7,475  lbs. 
Chota.— 7,750  lbs,     I  month  7,750  lbs.,  inc.  4,150  lbs. 
Cicely.— 21,649  lbs.     10  months  201,393  lbs.,  inc.  25,849  lbs. 
Cluny.— 9,158  lbs.     i  month  9,158  lbs.,  inc.  5,938  lbs. 
Clyde  Tea —20,107  lbs.     1  month  20,107  lbs.,  inc.  8,257  lbs. 
Consolidated  Malay.— 55,682  lbs.   i  m.  55,682  lbs.,  inc.  13,227  lbs. 
Dalkeith —7,000  lbs.     i  month  7,000  lbs.,  inc.  4,099  lbs, 
Damansara.— 53,101  lbs.     i  month  53,101  lbs.,  inc.  7,605  lbs. 
Dennistown.— 20,650  lbs.,  inc.  10,172  lbs. 
Deviturai— 21,500  lbs.     i  month  21,500  lbs.,  inc.  6,920  lbs. 
Dimbula  Valley.— 10,800  lbs.,  inc.  3,689  lbs. 
Djasinga.— 8,360  lbs.     7  months  46,707  lbs.,  inc.  30,317  lbs. 
Doranakande— 7,786  lbs.     i  month  7,786  lbs.,  inc.  3,463  lbs. 
Dusun  Durian  -17,019  lbs.     i  month  17,019  lbs. 
East  Africa.— 7,380  lbs.     4  months  ^0,680  lbs.,  inc.  4,068  lbs. 
Ederapolla.— 7,508  lbs.,  inc.  ^,756  lbs. 
Edinburgh.— 17,400  lbs.,  inc."  4,720  lbs. 
Emerald.-  6,800  lbs.     12  months  76,000  lbs 
Federated  Malay.— 94,000  lbs.  8  ms.  708,550 lbs.,  inc.  267,865 lbs. 
Federated  Selangor.— 22,061  lbs.     10  ms.  234,815  lbs.,  inc.  56,371 

Galang  Besar.— 26,000 lbs.  7  months  152,950 lbs.,  inc.  68,121  lbs 

General  Ceylon. —35,940  lbs.    i  m.  35,94olbs.,  inc.  12,150  lbs. 

Gendon.— 10,900  lbs.     4  months  44,876  lbs.,  inc.  4,863  lbs. 

Glenshiel.— 16,000  lbs.     1  month  16,000  lbs.,  inc.  i  464  lbs 

Golconda.— 31,228  lbs.     i  month  31,228  lbs.,  inc.  9,218  lbs. 

Golden  Hope.— 11,443  lbs.     i  month  11,443  lbs.,  dec.  578  lbs. 

GrandCeniral.— jo8  527lbs.  i  month  108,527  lbs.,  inc. 6^,894  lbs. 

Guayule. — 170,240  lbs. 

GulaKalumpong— 54,2oolbs.  i  month  54,200  lbs.,  inc.  23  200  lbs 

Harpenden— 30,150  lbs.     1  month  30,150  lbs.,  inc.  4,450  lbs. 

Hfwagam.— i8,2oolbs.     1  month  18,200  lbs.,  inc.  10,820  lbs. 

Highlands  and  Lowlands.— 81,105  'bs.  i  m.  81,105  lbs  inc 
12,595  lbs. 

Inch  Kenneth.— 23,200  lbs.  8  months  178,980  lbs.,  inc. 45,410 lbs. 

Java  Ama  gamated. — 10,259  lbs.     1  month  10,259  lbs. 

Jeram.— 12,811  lbs.     10  months 83,010  lbs.,  inc.  40,887  lbs 

Jong-Landor.— 14,500  lbs.     7  months  73,234  lbs.,  inc.  51,614  lbs. 

lugra.— 26,904  lbs.     lo  months  219,016  lbs.,  inc.  67,152  lbs. 

Jugra  Land  and  Rubber.— 18,693  lbs.  9ms.  108,580  lbs.,  inc. 
94,293  lbs. 

Kampong  Kuantan. — 12,000  lbs. 

Kamuning— 34,400  lbs.     7  months  200,800  lbs.,  inc.  74,200  lbs. 

Kapar-I'ara. — 40,210  lbs.     i  month  40,210  lbs. 

Kelani  Valley —18,294  lbs.     1  month  18,294  lbs.,  inc.  11,649  lbs. 

Kepitigalla.— 15,489  lbs.     10  months  159,613  lbs  .  inc.  87,021  lbs. 

Kepone.   -16,000  lbs.     i  month  16,000  lbs.,  inc.  6,000  lbs. 

Kinta  Kellas.— 10,000  lbs.     10  months  78, 750  lbs,  inc  44,177  lbs 

Klabang.— 6,926Ibs.,  inc.  3,801  lbs. 

Klanang— 23,100  lbs.     i  month  23,100  lbs.,  inc.  8,970  lbs. 

Kombok._i2,3oo  lbs.     1  month  12,300  lbs.,  inc.  5,900  lbs. 

Kuala  Klang— 9,796  lbs.     4  months  35.179  lbs.,  inc.  9.762  lbs. 

Kuala  Lumpur.— 82,200  lbs.    7  mos.  602,560  lbs.,  inc.  93,581  lbs. 

Kuala  Selangor.— 28,356  lbs.   1  month  28,356  lbs.,  inc.  2,554  lbs 

Kuran.— 16,500  lbs.,  inc.  8,345  lbs. 

T^bu— 33,100  lbs.     I  month  31,100  lbs.,  inc.  3,417  lbs. 

I^nadron— 60,343  lbs.     i  month  60,343  lbs.,  inc.  18,062  lbs. 

I^angat  River.— 10,569  lbs.     i  month  10,569  lbs.,  inc.  4,648  lbs. 

Langen  (Java).— 27,266  lbs.     5  mos.  103,715  lbs  ,  inc.  76,709 lbs 

I.^ngkat  (Sumatra).— 23.050  lbs.,  inc  6,954  lbs. 


I^nkat. — 25,011  lbs.     10  months  199,709  lbs. 

Levant. — 12,500  lbs.,  inc.  5,578  lbs. 

Ledbury —25,867  lbs.     i  month  25,867  lbs.,  inc.  5,210  lbs. 

Lewa — 10,375  lbs.,  inc.  1,975  lbs.     7  months  64,068  lbs. 

Linggi.  — 114652  lbs.     i  month  114,652  lbs.,  inc.  4,152  lbs. 

Ijsndon  Asiatic. — 78,494  lbs.  i  month  78,494  lbs.,  inc.  35,843153 

Lumut.— 20,465  lbs.     4  months  81,862  lbs.,  inc.  54,256  lbs. 

Mahawale. — 5,960  lbs.     i  month  5,960  lbs.,  inc.  2. rii  lbs. 

Malacca. — 241,900  lbs.     i  month  241,900  lbs.,  inc.  121,900  lbs. 

Malay  Planters. — 12, 420  lbs.    4  ms.  44,745  lbs.,  inc.  26,245  lbs. 

Malayalam.— 7,741  lbs.     i  month  7,741  lbs.,  inc.  2,657  lbs. 

Malaysia. — 11,438  lbs. 

Mergui  Crown. — 31,638  lbs.,  inc.  ii,27olbs. 

Merlimau.— 27,870  lbs.  i  month  27.870  lbs.,  inc.  19,920  lbs. 

Mount  Austin. — 29,500  lbs.     10  ms.  205,489  lbs.,  inc.  99,981  lbs. 

Muhesa. — 18,930  lbs. 

Nagolle. — 15,674  lbs.     i  month  15,674  lbs.,  inc.  9,524  lbs. 

Neboda. — 17,920  lbs.,  inc.  3,820  lbs. 

New  Crocodile  River. — 10,877  lbs.,  inc.  7,671  lbs. 

Nordanal. — 16,000  lbs.     i  month  36,000  lbs.,  inc.  8,133  'bs. 

N.  Hummock. — 26,899  lbs.  7 months  138,545  lbs.,  inc. 67,972  Ibs; 

Oriental. — 10,000  lbs.     i  month  10,000  lbs.,  inc.  5,344  lbs. 

Padang  Jawa. — 8,550  lbs.     10  months  77,453  lbs.,  inc.  40,517163. 

P.P.K  — 11,375  lbs.    I  month  11,375  lbs.,  inc.  3,470  lbs. 

Panagula. — 15,215  lbs  ,  inc,  5,469  lbs. 

Panawatte. — 25,153  lbs.     i  month  25,153  lbs.,  inc.  1,882  lbs. 

Pantiya. — 8,574  lbs.     1  month  8,574  lbs.,  inc.  2,324  lbs. 

Parambe. — 7,064  lbs      Inc.  3,283  lbs. 

Pataling. — 30,124  lbs.     i  month  30,124  lbs.,  dec.  841  lbs. 

Pegoh. — 28,356  lbs. 

Pelmadulla — 22, 790  lbs.     i  month  22,790  lbs.,  inc.  10,419  lbs. 

Perak. — 28,834  lbs.     10  months  258,518  lbs.,  inc.  80,140  lbs. 

Port  Dickson  Lukut. — 16,300  lbs.     10  months  104,250  lbs. 

Prye. — 7,728  lbs.     10  months  41,322  lbs  ,  inc.  32,402  lbs. 

Rani  Travancore. — 13,013  lbs.,  inc.  3,286  lbs. 

Ratanui. — 10,571  lbs.     4  months  40,772  lbs.,  inc.  19,397  lbs. 

Rembra. — 7,200  lbs.     4  months  28,600  lbs.,  inc.  13,930  lbs. 

Ribu. — 14,970  lbs.     I  month  14,970  lbs.,  inc.  7,605  lbs. 

Rim. — 6,800  lbs.     10  months  57,000  lbs.,  inc.  1,250  lbs. 

Riverside. — 16,970  lbs.     i  month  16,970  lbs.,  inc.  6,794  lbs. 

Rubana. — 36,500  lbs.     9  months  309,803  lbs.,  inc.  57,614  lbs. 

Rubber  of  Ceylon. — 12,641  lbs.     1  m.  12,641  lbs  ,  inc.  5,076  lbs. 

Rubber  of  Johore. — 14,680  lbs.     i  m.  14,680  lbs.,  inc.  11,780  lbs. 

Rubber  of  Krian. — 16,210  lbs.  i  month  16,210  lbs.,  inc.  6,700  lbs. 

St.  George. — 23,695  lbs.     i  month  23,695  lbs.,  inc.  5,978  lbs. 

Sagga — 23,000  lbs.     6  months  126,400  lbs. 

Sapong. — 11,100  lbs. 

Sapumalkande. — 24,354lbs.  i  month  24, 354  lbs,  inc.  8,606  lbs. 

Scottish  Malay. — 18,089  lbs.  i  month  i8,o8g  lbs.,  inc.  8,570  lbs. 

Seafield. — 50,242  lbs.     i  month  50,242  lbs.,  inc.  21,568  lbs. 

Seaport. — 15,279  lbs.     7  months  112,697  lbs.,  inc.  46.024  lbs. 

Sekong. — 9,155  lbs.     6  months  51,431  lbs.,  inc.  25,753  lbs. 

Selaba. — 31,305  lbs.     i  month  31,305  lbs.,  inc.  7,156  lbs. 

Selangor.— 37,011  lbs.     1  month  37,011  lbs.,  dec.  I2,547lbs. 

Selangor  River. — 9,176  lbs.,  inc.  3,076  lbs. 

Seletar. — 6,500  lbs.     7  months  36,000  lbs.,  inc.  24,887  lbs. 

Sembilan. — 20,853  lbs.     6  months   100,621  lbs.,  inc.  40,30711)3. 

Sempah. — 7,850  lbs.     10  months  56,520  lbs.,  inc.  37,709  lbs. 

Sendayan. — 10,600 lbs.     4  months  46,800  lbs.,  inc.  30,825  lbs. 

Sengat. — 17,173  lbs.     7  months  107,180  lbs.,  inc.  30,090  lbs. 

Sennah. — 33,181  lbs.     7  months  195,605  lbs.,  inc.  155,919163. 

Serdang  Central. — 10,000  lbs.  i  month  10,000  lbs.,  inc.  4,710  lbs. 

Seremban. — 48,064  lbs.     1  month  48,064  lbs.,  inc.  17,697  lbs. 

SheKord. — 12,000  lbs.     1  month  12,000  lbs.,  dec.  1,500  lbs. 

Sialane. — 22,083  lbs.     12  months  176,586  lb<=.,  inc.  112.576  lbs. 

Singapore  Para. — 25,74olbs.  7monthsi54,8881bs..  inc. 97,373163. 

Singapore  United. — 15, 000 lbs.     7  months  78,589  lbs. 

Straits— 136,500  lbs,     1  month  136,500  lbs.,  inc.  15,875  lbs. 

Straits  (Bertam).— 31, 250  lbs.  loms.  240. 100 lbs.,  inc.  126,476 lbs. 

Sumatra  Consolidated.— 13,6591133.    9ms.97,644  lbs., inc. 70,316 

lbs. 

Sumatra  Para.— 36,000  lbs.  7  months  232,500  lbs.,  inc.  78,695  lbs. 
Sungei  Buaya.— i2,25olbs.  7  months  68,550  lbs.,  inc.  36,275  lbs. 
Sungei  Buloh. — 26,240  lbs.     i  month  26,240  lbs.,  inc.  11.508  lbs. 
Supgei  Choh. — 20,077  lbs      i  month  20.077  lbs.,  inc.  11.814  lbs. 
Suneei  Kapar. — 40,000  lbs.     i  month  40,000  lbs.,  inc.  2.000  lbs. 
Suneei  Kari. — 12,020  lbs.     7  months  63,460  lbs.,  inc.  36,442  lbs. 
Sungei  Krian.— 8,590  lbs.     i  month  8.590  lbs.,  inc.  4,575  lbs. 
Sungei  Kruit  —11,955  lbs.     1  month  ii,955  lbs.,  inc.  4.723  lbs. 
Sungei  Salak.— 27,715  lbs.     i  month  27,715  lbs.,  inc.  10,015  lbs. 
Sungei  Wav— 25,490  lbs.     i  month  25,490  lbs.,  inc.  11,158  lbs. 
SunekaiCh'umi-r— 24,30olbs.  7ms.  153,150163..  inc.  103,161  lbs. 
Sunnygama  —  6,218  lbs.     i  month  36,218  lbs.,  inc.  13,602  lbs. 
Taipihg.— 18,188  lbs.     4  months  62,251  lbs.,  inc.  31,831  lbs. 
Tali  Aver.— 33,000  16s.     9  months  246,381  16s.,  inc.  69,667  16s. 
Tandjong— 16,709  lbs.     7  months  98,626  lbs.,  inc.  91,372  lbs. 
Tangkah.-9,898  lbs.     4  months  34.999  'bs..  inc.  25,135  lbs. 
TanjongMalim— 23,2oolbs.    7ms.  147,300  lbs.,  inc.  81.550  lbs. 
Tebrau. — 20.405  lbs.     7  months  120,523  lbs  ,  inc.  70.078  lbs. 
Tenom  (Borneo).— 12, 320 lbs.     im  12,32016s.,  inc.  8,498  Uw. 
Third  Mile. — 15,051  16s.     i  month  15,051  16s.,  inc.  9,676  lbs. 
Tremelbye— 34,000  lbs.      7  months  203,050  lbs.,  inc.  89,150  lbs. 
Trolak.— 8,768  16s.     4  months  31,210  I6s.,  inc.  22,487  16s. 
Ulu  Rantau.— 27,167  lbs.     i  month  27,167  lbs. 
United  Serdang.— 94,5.^9  lbs.    5  ms,  392.624  lbs.,  inc  219.725  lbs. 
United  Sumatra.— 27,633  lbs.    7  ms.  145,233  'bs.,  inc.  58.958  lbs. 
United  Temiang. — 6,600  lbs.  6months  40,200 lbs.,  inc.  11, 300 lbs. 
Vail  'mbrosa. — 32, 500  lbs.  10  iDonths  351,200  lbs.,  inc.  21,062  lbs. 
On  Bukit  Kraiong  Estate.— 10  ms.  68,800 lbs.,  inc.  49,088  lbs 

Yam  Seng. — 12,096  lbs.     3  months  37,176  lbs.,  inc.  9,268  lbs. 

Yatiyantota. — 20,44816s.   i  month  20,44816s.,  inc.  8,812  I6s. 
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COMPANY  MEETINGS. 

GERMAN    BANK  OF   LONDON. 

The  34th  ordinary  general  meeting  of  the  Cerman  Bank  of 
London,  Ltd.,  was  held  at  the  offices  of  the  bank,  34,  Old 
Broad  Street,  London,  E.C.,  on  Tuesday  last.  Sir  Felix 
Schuster,   Bart,   (chairman  of  the  company),  presiding. 

The  Secretary,  Mr.  W.  Pilgrim,  having  read  the  notice  call- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  now  beg  to  move  the  following  resolu- 
tion : — "  That  the  directors'  report  and  accounts  to  December  31, 
1912,  be  received  and  adopted,  and  that,  as  recommended  by  the 
board,  a  dividend  of  7s.  per  share  free  of  income-tax,  in  addi- 
tion to  the  interim  dividend  of  5s.  per  share  already  paid  by 
the  board,  be  and  the  same  is  hereby  declared  upon  all  the 
shares  of  the  company  for  the  year  ending  December  31,  1912, 
and  that  the  same  be  payable  forthwith."  We  meet  this  year 
perhaps  a  week  or  two  later  than  it  has  been  our  habit  of 
doing,  and  the  reason  is  that  before  issuing  our  report  we 
•wished  to  carry  through  and  complete  the  negotiations  and 
arrangements  which  are  referred  to  in  that  report,  and  enable 
us  to  place  before  you  to-day  proposals  which  are  probably  the 
most  important  in  the  history  of  the  bank ;  at  all  events  since 
I  have  had  the  honour  of  presiding  at  the.se  meetings.  They 
are  probably  the  most  important  since  the  foundation  of  the 
bank,  and  to  such  an  extent  that  your  directors  feel  it  incumbent 
on  them  to  recommend  to  the  shareholders  a  change  in  the  title 
of  the  bank,  although  no  change  is  proposed,  or  intended,  that 
shall  in  any  way  affect  its  policy  or  manner  of  conducting  its 
business.  Before  entering  more  fully  on  this  subject,  I  desire 
to  say  only  a  very  few  words  on  the  business  of  the  bank 
during  the  year  1912 ;  the  figures  which  have  been  placed  before 
you  will  no  doubt  have  convinced  you  that  we  have  made  steady 
and  continued  progress.  The  year  under  review  has,  as  you 
are  aware,  been  one  of  considerable  commercial  activity.  The 
value  of  money  has  been  high,  the  range  in  the  value  of  com- 
modities has  risen,  and  to  bankers  generally  conditions  have 
been  favourable,  particularly  as  business  has  not  only  been 
active,  but  is  generally  acknowledged  to  have  been  sound,  which 
is  all  the  more  significant  since,  as  you  are  well  aware,  there 
have  been  many  adverse  factors  at  play  also.  The  war  between 
Turkey  and  Italy  could  not  but  have  an  unfavourable  influence 
on  the  trade  of  the  countries  involved ;  I  am  glad,  however,  to 
say  that  the  latest  report  from  Italy  gives  very  reassuring 
accounts  as  to  the  revival  of  trade  which  has  taken  place  since 
the  conclusion  of  peace,  and  the  way  in  which  that  country  has 
met  the  war  expenditure  is  certainly  remarkable.  On  the  other 
hand,  the  hostilities  in  the  Balkan  Peninsula  have  seriously 
disturbed  commerce  in  these  countries  and  those  adjoinng  them 
have  caused  considerable  dislocation  of  trade  in  Austria  and 
have  affected  the  money  market  of  Vienna,  and  indirectly  that 
of  Berlin,  to  a  great  extent.  This  is  an  object  lesson  not  to  be 
neglected;  it  shows  what  are  the  economic  effects  of  a  war 
carried  on  under  modern  conditions,  and  be  it  remembered  that 
after  all  the  war  has  so  far  been  strictly  localised,  and  that 
none  of  the  Great  Powers  have  been  involved.  We  can  only 
hope  that  before  long  peace  will  be  restored,  and  normal  con- 
ditions once  more  established.  In  the  United  States  trade  has 
been  generally  active,  and  commercial  conditions,  according  to 
all  accounts,  are  thoroughly  sound,  and  promise  even  greater 
activity  in  the  new  year.  The  fear  of  legislative  interference 
has  caused  a  certain   amount   of   uneasiness,    but   this    affe:^! 

I  7s  toT^f '.  ^^\r'^  *^'"  legitimate  commercial  enterprhl 
It  IS  to  the  latter  that  we  look  for  the  business  which  we  enter 

satL/.r-f'^'  T"''^'  ^"<^  '^''  ^^'  progressed  steadUy  and 
satisfactorily     and   gives    good    promise    for   the    future       The 

figures  contained  in  our  balance-sheet  show  increase  in  aU 
the     important     items.      Our      acceptances      are      /L  -  0^0 

^/.SW  Bil,.s"^r^rvablT  ct^ren^ accoults'^nFC^^' 
TXZ'T^lt  T/sr^  '^  i:-Zrca^Tnrnd  i?i3i  r; 
th^  t^  i?.!;'^'*^  '  °i  °^  ^^^'5°°  ™°^e  than  a  year  ago,  and 
SSutTon  ?^  show  the  stongflh  and  liquid  condition  otf  ^r 
y^  ago  an^th^"*!'^  -^33,400  being  ^:,8oo  more  than  a 
Liditt^n'of  ourt^tuton    The  f^'Z  ^Y^^--Sl\  and   liquid 

r  r;£:r\r,?:u- ?'~-^^^^^^^^ 


was  the  business  of  the  firm  known  by  general  repute  to  be  of 
the  highest  oharacter,  but  full  and  careful  inquiry  has  entirely 
confirmed  that  opinion.  It  is  a  .business  which  has  been  carried 
on  on  princi'ples  and  lines  entirely  in  accordance  with  our  own. 
There  are  no  finance  transactions  of  any  kind  whatsoever  ;  all 
the  acceptances  arc  based  on  pureU-  commercial  transactions, 
and,  as  far  as  we  can  judge  after  careful  investigation,  are 
perfectly  well  secured.  A  most  valuable  connection  will  thus 
accrue  to  the  ibank,  and  we  can  express  confidence  that  the  busi- 
ness will  be  carried  on  not  only  with  advantage  to  the  bank, 
but  also  that  the  customers,  whose  accounts  are  transferred 
from  Messrs.  Dennistoun,  Cross,  and  Co.  to  oursel'ves,  will  find 
their  interests  fully  taken  care  of.  We  shall  do  our  very  tjest 
to  study  these  interests,  so  that  the  .business  may  be  carried 
on  in  the  same  manner  as  heretofore.  To  ensure  this  end,  it 
has  ibeen  arranged  that  Mr.  Thomas  Frascr,  one  of  the  partners 
of  the  firm,  shall  come  to  us  as  one  of  our  managers,  and  we 
shall  all  welcome  him  as  a  valuable  colleague.  Having  known 
that  gentleman  ior  a  considerable  number  of  years,  I  can  only 
say  that  I  am  sure  his  services  will  ibe  of  the  greatest  assistance 
to  us  in  many  ways.  Our  old  friend,  Mr.  John  Dennistoun, 
remains  on  our  board,  and  thus  two  of  the  partners  of  the  firm 
are  with  us,  and  able  to  advise  us  in  looking  after  the  interests 
of  their  old  friends.  So  far,  although  the  arrangement  is  littl<; 
more  than  a  week  old,  a  considerable  accession  of  new  busi- 
ness has  already  taken  place,  and  I  have  no  doubt  that  the 
arrangement  will  ibe  carried  through  satisfactorily  and  com- 
pletely, and  that  new  business  nearly  equal  in  amount  to  our 
old  will  be  added  to  it.  It  would  ibe  premature  to  speak  of  the 
results  which  we  hope  to  attain,  but  we  are  satisfied  that  they 
ought  to  be  of  considerable  advantage  to  the  shareholders.  (Hear, 
hear.)  As  we  stated  in  our  report,  the  name  of  our  bank  has 
long  ceased  to  reflect  truly  the  nature  of  its  business.  It  has 
also  not  infrequently  led  to  confusion  with  other  institutions, 
and,  moreover,  the  character  of  the  proprietorship  of  the 
bank  has  also  altered  conaderably  since  the  time  it  was 
started.  Formerly  we  had  a  local  committee  in  Germany, 
and  a  great  number  of  shareholders  were  resident  abroad. 
Xow  the  whole  board  resides  here,  and  I  believe  most  of  the 
shares  are  held  in  this  country.  It  is  not  without  great  regret 
that  we  have  come  to  the  conclusion  that  it  would  he  desirable 
to  abandon  a  name,  which  I  think  we  are  justified  in  saying 
has  stood  high  in  the  City  of  London  and  in  all  parts  of  the 
world,  but  from  all  points  of  view  it  seems  desirable  that  the 
change,  which  indeed  we  have  been  contemplating  for  some 
time  past,  should  now  be  made,  and  that  a  new  title  should  be 
chosen  which  corresponds  more  closely  with  the  present  business 
of  the  bank  and  the  newly-acquired  business,  as  well  as  with 
the  proprietorship  and  direction.  I  trust  that  the  high  reputa- 
tion which  the  old  name  has  gained  for  itself  will  be  transferred 
to  the  new  one,  for  although  the  name  may  be  altered  it  is  our 
intention  that  our  methods  and  the  conservative  lines  on  which 
the  business  has  hitherto  been  conducted  shall  be  maintained. 
Our  best  endeavours  will  be  directed  to  that  end.  A  year  or 
two  ago  I  believe  I  spoke  as  to  the  possibility  of  the  capital  of 
the  bank  being  increased.  We  have  decided  that  the  moment  for 
this  step  has  now  arrived,  and  resolutions  will  be  proposed  to 
you  at  the  special  meeting  authorising  an  increase  of  the 
capital  of  the  bank  to  ^1,000,000.  It  is  not  proposed  at  present 
to  issue  more  than  20,000  new  .shares  of  ;^io  each,  raising  the 
paid-up  capital  to  ;^6oo,ooo.  This  issue  we  intend  to  make  as 
soon  as  the  second  special  meeting,  which  will  be  held  a  fort- 
night after  to-morrow,  h^s  confirmed  the  resolutions  which  I 
trust  will  to-day  be  passed.  We  intend  to  offer  the  shares  in  the 
first  place  to  the  shareholders,  who  will  have  the  right  to  apply 
pro  rata  of  their  holding.  If  any  of  them  should  apply  for  a 
larger  proportion  their  applications  will  be  considered,  but  in 
such  cases  the  directors  must  retain  full  powers  of  using  their 
discretion,  and  they  intend  to  give  preference  especially  to  the 
smaller  shareholders.  The  price  of  issue  will  be  2^i  i  per  share, 
a  very  low  price,  in  our  opinion,  but  it  was  thought  well  that 
the  shareholders  should  have  this  opportunity  of  adding  on 
favourable  terms  to  their  holdings  if  they  so  desire.  I  am  in- 
formed that  one  of  the  shareholders  has  asked  a  questiwi— and 
a  very  reasonable  question— whether  any  of  this  new  capital  is 
to  be  applied  in  payment  of  goodwill.  The  answer  is  in  the 
negative;  there  will  be  no  payment  out  of  capital  for  goodwill 
at  all.  I  do  not  think  it  is  desirable  to  enter  into  all  the 
arrangements  in  public,  but  I  can  say  that  the  whole  of  the 
capital  will  go  to  capital  account,  and  will  be  in  the  business ; 
not  that  we  require  more  money  in  the  business,  but  what  we 
.do  require  is  to  bring  the  capital  of  the  bank  into  proportion 
with  the  new  liability  which  we  are  going  to  have.  New  article'; 
of  association  have  become  necessary  in  order  to  bring  them 
up-to-date  with  regard  to  recent  legislation,  and  also  to  the 
requirements  of  the  Stock  Exchange,  in  order  to  obtain  a  quota- 
tion for  the  new  shares.  Thev  have  been  carefully  prepared 
by  our  solicitor,  and  will  be  proposed  to  you  at  the  special 
meeting.  ^ 

The  resolution  was  then  put,  and  carried  unanimously. 

iormal  resolutions  were  passed  re-electing  Mr.  John  Dennis- 
toun and  Mr.  Paul  Kohn-Speyer  as  .directors  and  Messrs. 
lurquand,  Voungs  and  Co.  as  auditors. 

An  extraordinary  general  meeting  was  then  held,  at  which 
the  change  in  the  company's  name  to 

The  London  and  Liverpool  Bank  of  Commerce,  Limited, 

Se  irt^ruf  f  ^^^  ^^^^*^^  *°  ^•'°°°'"°°'  'ind  the  alterations  in 
the  articles  of  association  were  agreed  to. 

chI'rLTrn'd'\r  dirTctor'"'**^'  "'*'  ^  ™'^  °^  ^^^""^^  *°  ^^^ 


February  15,   1913- 


XEbe  Jnvestors'  IRevlew. 
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CAR  AND  GENERAL   INSURANCE. 

The  ninth  annual  general  meeting  of  the  Car  and  General 
Insurance  Corporation,  Ltd.,  was  held  on  Tuesday  at  Win- 
chester House,  E.G.,  Mr.  E.  Manville,  M.I.E.E.  (chairman  of 
the  company),  presiding.  . 

The  Managing  Director  (Mr.  Frederick  Thoresby)  having 
read  the  notice  convening  the  meeting  and  the  report  o£  the 
auditors, 

The  Chairman  said:   The  investments  at  cost  m  last  year  s 
balance-sheet  were  rather  less  than  / 100,000,  whilst  this  j-ear 
they   represent   at  cost    value   over   ^{,137,000.     This  very   sub- 
stantial increase  in  the   amount  of  the  investments    is    repre- 
sented partly  by  the  capital  received  from  the  issue  of  prefer- 
ence shares  for   ^^25,000,  but  even  after  the  deduction  of  this 
amount,  less  the  cost  of  such  issue,  we  show  an  increase  of  over 
^14,000  beyond   the  figure    of    last    year.     Agents'     balances, 
which  were  some  ^f 26,000  last  year,   amount  to  about  ;£'3i,ooo 
this  year,  showing  a  proportional  increase,  due  to  the  enlarged 
figure  of  the  premium  income  received.     This  amount,  however, 
is  onljr  the  balance  after  deducting  40.5  per  cent,   for  commis- 
sion and  cancelments  from  the  total  sums  actually  appearing  in 
our  books  as  outstanding,  so  that  I  think  we  may  consider  the 
sum  of    £31,000    as  actually   ca.sh   in   hand.        Last   year  the 
premium  income,  before  deducting  reinsurances,  stood  at  over 
;f28o,ooo,    whereas   this     year     it     has     advanced    to     nearly 
jf3i8,ooo.     I  would  point  out  to  you  that  this  increase  in  the 
gross    amount  of    the  premium  income  is  to    some   extent   ac- 
counted  for   by    increased    rates    without  a    proportionate    in- 
crease  in   liabilities,   but    chiefly    it   represents    a    satisfactory 
steady  advance  which  we  are  justified  in  expecting   from  our 
really  splendid    organisation,    now    that    it    is    becoming    con- 
solidated.    The  directors   and   the  management,   however,   are, 
if  possible,  more  than  ever  careful  not  only  in  the  acceptance 
of   new  business,  but   also  in    inviting  the  renewal  of  business 
already  on  our  books.     During  the  y-ir  over  jT  167,000  has  been 
paid  in  claims  ;  this  item  justifies  our  existence  and  proves  the 
extent   to  which  we   benefit   our   policyholders.        The  balance- 
sheet  further  evidences  that  the  security  offered  by  the  corpora- 
tion   to    its    policyholders,    consisting    of   the   investments,    the 
agents'  balances,  the  rash  in  hand  and  uncalled  capital,  is  very 
ample,    totalling    some    £2S,j,<>im,    being   equivalent   to   88    per 
cent,   of   our   nett  premium   income.     A  point   of  great  moment 
to   the  shareholders   and    policyholders    is  undoubtedly  the   re- 
serves .set  aside  in  connection  with  unexpired  liability  and  out- 
standing claims,   and   you   will   notice   that  in  connection  with 
unexpired    liability   under  current  policies,    and    in   respect  of 
outstanding   claims   notified  but   not  settled   at  the  end  of   our 
financial  year,   we  have  .set  aside  the  sum  of    ^136,306,  which, 
in  view  of  our  experience  after  a  number  of  years  now,  we  are 
satisfied  is  a   .sufficient   provision.     With  regard  to  the  item  of 
outstanding    claims,    which    the   managing    director    estimates 
will   require   jf3g,ooo  to  dispose  of,    and  the  responsibilit)-  for 
which   estimate,   in   view  of    the    nature  of   our  business,    must 
solely  rest  with  the  managing  director,  it  will   probably  be  of 
interest  to  you  to  mention  that  for  the  year  1908  the  number  of 
accidents  reported  came  out  at  111  per  / 1,000  of  our  nett  pre- 
mium income  during  that  j'ear.     For  1909  the  number  came  out 
at   107  per  ^1,000  of  nett   premium   income;  for   igio,    101    per 
;fi,ooo;   for  1911,   93   per   jfi,OQo;   and  for   the   twelve  months 
under  consideration  the  number  of  accidents  reported  came  out 
at  only  86  per  ;^i,ooo  of  our   nett   premium  income;  that  is  to 
say,  that  for   1912,  as  compared  with  1908,  the  number  of  acci- 
dents reported  has  been  reduced  by  25  for  each  ji' 1,000  of  our 
nett  premium   income,   equivalent    to    a   reduction   of    22.5    per 
cent,  in  five  years.     With  regard  to  the  number  of  accidents  re- 
ported  in   connection   with   our    Workmen's    Compensation   Act 
department,   the   reduction    has  been  .still  more   marked,    for  in 
1908  an  average  of  143  accidents  were  reported  as  against  each 
/i,ooo  of  our  nett  premium  income;  in  1909  147  accidents  were 
reported    per    ;fi,ooo   nett    premiums;    in    1910,    123;   in    1911, 
109;  and  in  1912,  the  period  under  review,  we  only  had  to  deal 
with  88  accidents  as  against  each  /i.ooo  of  our  nett  premium 
income   in  this  department;  that   is,   the  ratio  for  1912,  as  com- 
pared  with    1901) — the   year  of   our   worst  experience — shows    a 
decrease  of  57  accidents,  or  a  reduction  of.  40.1  per  cent,   in  the 
number  of  accidents  reported  as  against  each  ^Ti.ooo  of  our  nett 
premium   income  in    the   Workmen's  Compensation   Art  depart- 
ment.    This   ratio   proves  beyond    doubt   the  improving    nature 
of  our  business,  as  well  as  enabling  the  managing  director  to 
satisfy  the  board   that  his  estimate  for  outstanding  claims  is  a 
sufficient  one.     1   cannot  omit  a   reference   to    the   competition, 
which  has  been  steadily  increasing  year  by  year— in  fact,  ever 
since   we   were    formed — in    connection   with   the    in,surance    of 
motor-cars.     We  naturally  did  not  expect  to  have   the  field  to 
ourselves   for   very  long,    but   what  we   did   not  anticipate  was 
that   a  number  of  our  large  insurance  oflSces  would  be  willing 
to  compete  without  first  going  to  some  trouble  to  acquaint  them- 
selves with  the  peculiar  dangers  in  connection  with  motor-car 
insurance,   which  will  always   require     special    training     and 
knowledge  to  overcome.     We  can,  and  do,  extract  a  satisfactory 
profit,  because   we  have  the  knowledge,   the   organisation,   and 
the  trained  staff  to  cope  with  the  many  pitfalls  surrounding  it, 
but  I  am  firmly  convinced  that,  with  very  few  exceptions,  the 
Vieit  majority   of  companies   now  arrayed   against   us  as  com- 
petitors  will    regret   that   they  ever  attempted   to   exploit  this 
particular  field   of   insurance  activity.     In  conclusion,  I  would 
point  out  that,  of  the  preference   share  issue  of   /'so.ooo  5  per 
cent,  cumulative  preference  shares  of   ^i  each,  which  was  an- 
nounced  at   the  la.st  meeting,   25,000   such    shares    have    been 
allotted.     The  whole  of  this  amount  has  been  invested  in  suit- 
able securities. 


Mr.  W.  Birtwistle  seconded  the  motion,  which  was  carried 

""An'extrWinary  general  meeting  was  subsequently  held  for 
the  purpose  of  considering  a  resolution  making  certain  altera- 
ions^in  the  articles  of  asl^ciation  in  order  to  firing  them  mto 
accordance  with  the  requirements  of  the  Companies  (Consolida^ 
aon)  Act,  1908,  and  also  to  put  the  company  in  the  p^itwn  rf 
gett  ng  a  Stock  Exchange  quotation  should  they  d«sife  t^.^ 
S.  The  resohition  was  proposed  by  the  Chairman,  seconded 
by  Mr.  Ward,  and  carried  unanimously. 

BOVRIL,    LTD. 

The  sixteenth  annual  general   meeting  of  Bovril,   Ltd.,   w^ 

held  on  Wednesday  at   River    Plate   H°"!?'T.F'°^^"7,ha^man 
E  C     the  Right  Hon.  the  Earl  of  ErroU,  K.T.,  C.U.  (cnairm^n 

"ViTe^r^etrrt  (^Mft^'A.    Harris)   having  read  the   notice 
conveninrthe  meeting,  and  the   report  having  been   taken   as 

"The  Chairman  said:  I  feel  sure  you  will  all  agree  that  the 
balance-sheet  shows  a  really  sound  financial  position.  Never 
in  the  history  of  our  company  has  Bovril  sold  so  well  as  during 
L  year  191..  our  sales  being  far  ahead  °f  ^U  preyiousjecor^^ 
Not  only  have  we  beaten  all  sales  records  for  the  year,  ^t 
the  rate  of  increase  during  the  two  years  19"  and  'Q"  n*! 
been  greater  than  during  any  two  previous  years.  I  am  pissed 
to  say  this  increase  still  continues,  the  sales  for  January,  loi^r 
being  well  ahead  of  all  previous  records  for  the  month.  This 
is  viry  gratifying,  as  it  is  a  most  convincing  proof  that  the 
foodvllue  and  the  wonderful  body-building  powers  of  Bovril 
are  becoming  more  and  more  widely  recognised.  To  .^neet  our 
largely  increased  trade,  extensive  alterations  and  additions  have 
had  to  be  made  to  our  London  factories.  A  new  floor  has  been 
added,  new  machinery  put  in,  and  all  our  manufacturing 
arrangements  thoroughV  reorganised.  n  a  large  commercial 
concern  like  ours  there  fs  always  some  disturbing  element  crop^ 
ping  up,  and  during  the  period  under  review  we  have  come 
face  to  face  once  more  with  an  old  trouble-namely,  increased 
manufacturing  costs.  Bottles  and  boxes  are  up  '°  P"<^'  f? 
are  packing  materials,  and  most  serious  of  al  is  the  marked 
upward  move  in  the  cost  of  our  raw  material.  The  demand 
for  cattle  has  increased  enormously  all  ov-er  the  world,  and  this 
is  telling  on  the  cost  of  our  supplies.  I  would  Ji^e  to  sa>  a 
few  words  about  our  subsidiary  company,  Estates  Control,  Ltd. 
Von  will  remember  we  guaranteed  the  interest  on  the  preference 
shares  in  that  company,  and  as  Estates  Control,  Ltd.,  have 
been  invaluable  to  us  in  securing  supplies  of  raw  materia  s  at 
prices  which  without  their  help  would  have  been  absolute  y 
impossible,  it  is  our  intention  to  renew  the  guarantee  If  in 
the  future  other  opportunities  occur  of  assisting  the  develop- 
ment of  our  supply  of  raw  materials  on  similar  lines,  we  intend 
to  avail  ourselvW  of  them  to  an  even  greater  ex-tent  than  we 
have  done  in  the  past.  We  will  now  turn  to  the  figures  in  the 
balance-sheet.  Twelve  months  ago  there  was  an  item  in  our 
accounts,  "loan  from  Argentine  Estates  of  Bovril,  Ltd.. 
/16000,"  but  owing  to  our  stronger  financial  position  this 
figure  has  now  disappeared  altogether  "  Trade  aiid  sundry 
other  creditors"  are  slightly  more,  and  "  reserve,  _  owing  to  the 
addition  you  sanctioned  last  year,  has  increased  to  ;C2i2,5O0. 
We  now  propose  that  a  further  sum  of  ;C27.,Soo  be  added  to  the 
"  reserve,"  bringing  the  total  up  to  ^£240,000,  and  I  feel  con- 
fident that  all  those  who  have  the  true  interests  of  the  com- 
pany at  heart  will  agree  that  this  is  a  most  desirable  addition 
to  niake.  On  the  other  side  of  the  account  we  have  goodwill, 
trade-marks,  freehold  and  leasehTO  nroperties  and  interests  in 
associated  companies"  showing  an  increase  of  ,£10,207,  cnieny 
owing  to  our  larger  interests  in  associated  companies.  Uur 
"stock  of  raw  material  and  manufactured  products  in  London 
and  at  branches  at  home  and  abroad,  taken  at  or  below  cost,  is 
a  little  larger  than  last  year ;  this  is  another  record.  Our 
"cash  at  bink  and  on  hand"  and  "cash  at  bank  on  short 
loan"  show  very  well  as  compared  with  1911,  AS?.333  againsi 
/ 11,040,  whilst,  as  already  explained,  we  hav-e  paid  off  a  loan 
of^C'6,ooo  during  the  year.  We  have  also  taken  advantage  of 
a  nTost  successful  year  to  write  off  the  balance  of  tablets 
showcards  and  advertisements  unexhausted.  Had  it  not  been 
for  the  elimination  of  this  item  our  nett  profits  would  have  shown 
an  increase  of  over  ;ti8,ooo  as  compared  with  last  year.  Ihis 
is  I  believe,  the  first  time  we  have  shown  a  set  of  accounts 
with  all  tablets,  permanent  sign  advertisements,  enamelled 
plates,  &c.,  completely  written  off.  On  the  left-hand  side  of 
the  "profit  and  loss  account,"  the  first  item,  ".salaries  and 
commissions,  trade  charges,  carriage,  rent,  rates,  taxes,  insur- 
ance, &c.,  and  charges  for  advertisements,  tablets,  showcards 
and  exhibition  stall  and  rent  of  advertisement  spaces  shows  an 
increase  of  just  over  ;f  S-ooo-  Naturally,  when  sales  increase 
commissions  and  charges  must  also  move  up,  and  having  regard 
to  the  much  larger  turnover,  and  the  fact  that  the  accounts 
show  an  improvement  in  nett  profit  of  ;f  0.966  on  an 
improvement  in  gross  profit  of  only  ;fi  1.490.  1  think  the 
smallness  of  the  increase  in  this  item  furnishes  the  best  po-ssible 
proof  of  the  economv  with  which  the  busines,s  has  been  managed. 
Another  proof  of  our  stronger  position  financially  is  the  fact 
that  "  interest "  has  disappeared  from  amongst  our  expenses. 
Instead  of  paying  interest  we  have  been  receiving  interest 
during  the  vear,  and  this  is,  of  course,  shown  on  the  other  side 
of  the  account.  Then  we  come  to  our  "  nett  profit.'  which 
shows  an  increase  of  /:o.o66,  and  I  am  sure  you  will  all  agree 
that  this  is  most  satisfactory.  If  onlv  the  lower  level  ot  costs 
experienced  during  the  last  few  years  had  continued,  we  would 
have  shown  an  even  larger  increase  in  our  nett  profits.  How- 
ever. I  feel  that  the  increase  of  nearly  ;f  10.000  is  very  pleasing. 
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particularly  iii  view  of  the  writing  down  of  our  unexhausted 
advertisements,  already  referred  to.  "Gross  profits"  are  some 
_^ii,449  more.  "Transfer  fees"  are  practically  the  same,  and 
our  "dividend  on  shares  and  interest"  shows  a  satisfactory 
improvement.  Having  ;/^i7i,io5  available,  the  directors  decided, 
after  paying  all  the  fixed  rates  of  dividend  on  the  various 
classes  of  shares,  to  recommend  a  dividend  of  3^  per  cent.,  free 
of  income-tax,  on  the  deferred  shares,  which  will  absorb  ^^27,781 
5s.,  and  the  addition  of  ^^27,500  to  the  reserve,  leaving  an 
amount  of  jf  13,323  19s.  6d.  to  be  carried  forward  to  the  next 
account.  Continued  progress  has  been  made  by  Virol,  Ltd., 
in  which,  as  you  are  aware,  we  have  a  substantial  interest,  the 
dividend  last  year  being  10  per  cent.,  as  compared  with  7^  per 
<;ent.  for  the  previous  twelve  months.  I  am  informed  that  the 
use  of  Virol  in  hospitals  and  sanatoria  is  steadily  increasing, 
and  that  the  reports  from  these  institutions  are  most  satisfactory. 
Mr.  George  Lawson  Johnston  (vice-chairman)  seconded  the 
resolution,  which  was  carried. 


RAILWAY    DEBENTURE    AND    GENERAL 
TRUST. 

■  The  fortieth  annual  general  meeting  of  the  Railway  Deben- 
ture and  General  Trust  Co.,  Ltd.,  was  held  on  Wednesday  at 
Cannon  Street  Hotel,  Mr.  Charles  Colin  Macrae  (chairman  of 
the  company)  presiding. 

The  .Secretary  (Mr.  K.  J.  West)  read  the  notice  convening  the 
meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  he  had  nothing  but  good  news  to  give  the  shareholders, 
and  they  had  to  congratulate  themselves  on  the  company  being 
in  an  exceedingly  prosperous  condition.  The  gross  profits  for 
the  year  were  the  largest  that  had  been  made  by  the  company, 
with  the  exception  oi  two  years,  since  1890.  The  gross  profits 
amounted  to  ^129,122,  as  compared  with  j<;'i2o,867  i°  the  pre- 
vious year,  and  that  was  made  up  of  interest  from  investments 
^116,451,  underwriting  and  balance  of  profit  on  sale  of  securi- 
ties ^^11,589,  and  by  interest  on  loans,  jf  1,081.  That  was  a 
most  satisfactory  result,  as  the  total  of  the  payments  made  dur- 
ing the  year,  including  debenture  interest  and  the  dividends, 
amounted  to  ;^  119,336,  whereas  the  interest  on  investments 
alone  was  within  ;£  1,800  of  that  amourit,  the  balance  being 
taken  from  the  amount  carried  forward  from  the  previous  year. 
The  company  had,  therefore,  attained  to  what  he  considered  to 
be  the  ideal  position  for  a  trust  company— that  of  being  able  to 
pay  its  way  out  of  the  interest  on  its  investments  alone,  taking 
the  profits  derived  from  sales  of  securities,  and  so  on,  to 
strengthen  its  position  by  building  up  a  reserve.  The  board 
proposed  to  carry  to  reserve  ^f  11,664,  and,  after  doing  that,  to 
pay  a  final  dividend  at  the  rate  of  10  per  cent,  for  the  year, 
which  required  ^25,005,  carrying  forward  2'9.9oo-  That  dis- 
tribution made  the  dividend  for  the  year  up  to  7  per  cent.,  on 
which  he  congratulated  the  shareholders,  as  it  was  the  highest 
that  had  been  paid  for  23  years.  The  valuation  of  their  in- 
vestments showed  a  depreciation  of  about  ij  per  cent,  on  the 
entire  invested  capital,  the  figure  of  depreciation  being 
^27,595.  They  had  55.06  per  cent,  of  their  investments  in 
American  securities,  8.32  per  cent,  in  Argentine  securities, 
8.35  per  cent,  in  home  securities,  23  per  cent,  in  foreign  and 
colonial  securities,  and  5.27  per  cent,  in  Mexican  securities. 
Curiously  enough,  nearly  the  whole  of  the  depreciation  this 
year  was  m  the  American  and  Mexican  investments,  there 
being  an  appreciation  under  other  heads.  The  depreciation  in 
Mexican  securities  was,  cf  ccffrse,  due  to  the  effects  of  the 
revolution.  In  the  case  of  the  American  investments,  these 
were  railroad  bonds,  all  of  which  were  good  securities.  No 
doubt  the  depreciation  was  due  to  a  passing  phase  of  things 
financial  in  that  country,  and  with  a  return  to  different  finan- 
cial conditions  in  the  United  States,  that  small  amount  of 
depreciation  would  disappear.  He  had  to  congratulate  them 
upon  another  fact.  Before  the  rearrangement  of  the  capital, 
the  highest  price  of  the  old  shares  was  8J,  and  the  present 
price  of  the  stock  at  117  represented  ^fii  14s.  for  each  old 
share.  In  capital  valuation  this  represented  an  appreciation 
°l  .6  178.750  of  the  ordinary  share  capital,  the  break-up  value 
01  the  ordinary  stock  being  136. 

Captain  M.  A.  Laing  seconded  the  motion,  which  was  carried 
unanimously. 


RAILWAY   SHARE   TRUST  AND   AGENCY. 

The  24th  annual  general  meeting  of  the  Railway  Share  Trust 
S?r.i!^^?^  ^°V-H1-  ^t'  ^^^"^  °"  Wednesday  at  the  Cannon 

.nl^i„  ?  '  ^•■^'••'  **"■•  ^''"'^^  C°li°  Macrae  (chairman  of  the 
■company)   presiding.  * 

The  Chairman  said  they  had  had  a  very  good  year  in  the 
way  of  profits,  of  which  they  had  taken  advantage  to  deal 
with  depreciation  which  had  occurred  in  connection  with  some 
of  their  securities.  Including  the  balance  brought  forward,  the 
SftLf   il  ''.^'   ^94,747-      Of   this   sum   expenses   absorbed 

ir  fll'  H  ^^^*''.?  ^  °^  securities  i:.7,666,  and,  after  providing 
for  the  dividends  on  the  "A"  and  "  B  "  stocks,  Aooo  wa! 
earned    to   reserve   and   ^,7,608   was   carried    fomtrd.     TWs 

w?/°rL'n  "  °^  '^^  P"*^.''  ^""^  '-"y  =°"°<J>  ^"d  the  company 
tTat  Ty  °"  ^  "11^  satisfactory  footing.  He  was  convinced 
off  thlTnrt"".'^  ''""^  '°  "'  ''^^  ^'7,666  of  the  profits  to  write 
«froncf»  '^^P^^<=.'^*>°"  0°.  securities.  It  put  the  company  in  the 
that  t^b.  rf*"'^  position.  Analysis  of  their  holdings^showel 
that  they  had  45  per  cent,  in  the  United  States,  2i.79%er  cent 
m  home  investments,  21.79  per  cent,   in   foreign  and  colonml 


investments,  9  per  cent,  in  the  Argentine,  and  2.42  per  cent, 
in  mines,  the  last  being  a  diminishing  quantity,  fhe  ojeak-up 
value  of  the  assets  represented  ;i"ii6  for  every  ;tioo  of  A 
and  "B"  stock.  Valuation  of  the  investments  showed  £n 
excess  of  ;f30,ooo  over  the  book  figure.  With  regard  to  the 
proposed  issue  of  debentures,  during  the  earlier  part  of  the 
past  year,  the  staff  were  fully  occupied  in  dealing  with  the 
rearrangement  of  the  capital  of  the  sister  company,  and  in 
the  latter  half  of  the  year  circumstances  were  exceedingly  b^.d 
for  financial  business,  owing  to  the  war  and  other  thinf;-s. 
They  had,  therefore,  not  yet  proceeded  with  the  debenture 
issue,  but  he  hoped  that  before  the  next  meeting  it  would  be 
effected,  and  he  had  not  the  smallest  doubt  that  it  would 
bring  substantial  benefit  to  the  company. 

Captain  Malcolm  A.  Laing  seconded  the  motion,  which  was 
unanimously  adopted,  and  a  final  dividend  of  6  per  cent.  ;'er 
annum  on  the  "  A  "  stock,  making  5  per  cent,  for  the  year,  was 
declared. 


ILLUSTRATED    LONDON    NEWS   AND 
SKETCH. 

INCREASE  IN  CIRCULATION  AT  HOME  AND  ABROAD. 

The  fourteenth  ordinary  general  meeting  of  the  Illustrated 
London  News  and  Sketch,  Ltd.,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  Charles  L. 
N.  Ingram  (the  chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  L.  C.  B.  Goodacre,  F.C.I.S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  reminded  the  shareholders  that  he  pointed  out 
to  them  last  year  that  if  there  were  a  coal  strike  they  might 
look  forward  to  a  greatly  reduced  profit.  He  regretted  to  say 
that  they  had  not  only  a  coal  strike,  but  also  a  tailors'  strike, 
both  of  which  affected  the  company  very  considerably  in  re- 
gard to  their  advertisements  during  the  first  half  of  the  year. 
He  was,  however,  pleased  to  say  that  during  the  second  half 
they  not  only  recovered  the  loss  in  advertisements,  but  actu- 
ally made  an  increase,  and  the  directors  were  thus  enabled  to 
pay  an  extra  J  per  cent,  dividend — 8  per  cent,  per  annum  for 
the  half-year  to  December  31  last,  making  6^  per  cent,  for  the 
year.  The  shareholders  might  not  regard  that  as  a  very  large 
increase,  but  the  company  had  been  put  to  very  heavy  expense 
in  laying  down  new  photogravure  plant,  which  had  been  paid 
for  out  of  revenue,  and  the  war  had  also  cost  them  a  very 
considerable  amount.  He  did  not  say  that  that  expenditure 
had  not  increased  their  circulation,  but  however  large  the  cir- 
culation might  be,  they  could  not  expect  to  counterbalance  the 
additional  expenses.  They  also  incurred  great  expense  in 
connection  with  the  Christmas  numbers  of  their  papers,  and, 
he  was  pleased  to  say,  with  the  most  satisfactory  results,  and 
the  benefit  of  the  expenditure  would  be  reaped  later  on.  .  The 
most  satisfactory  part  of  the  company's  business  was  the  in- 
creased desire  of  advertisers  to  patronise  their  two  papers, 
the  circulation  of  which  was  well  maintained.  They  would 
all  have  received  an  account  of  the  company's  new  photo- 
gravure process ;  it  had  been  a  greater  success  than  the  direc- 
tors had  ever  expected,  and  it  was  his  belief  that  in  a  few 
years  there  would  not  be  an  illustrated  paper  which  would  not 
be  printed  by  that  process.  Theirs  was  the  first  paper  to  use 
the  three-colour  process,  and  it  was  gratifying  to  think  that 
they  had  been  the  first  to  use  the  new  photogravure  for  illus- 
trated papers.  That  proved  that  the  company  intended  that 
their  publications  should  be  the  first  to  utilise  any  great  im- 
provements. It  had  always  been  the  policy  of  the  board  to 
keep  their  papers  in  the  first  rank  at  all  costs.  He  thought 
that  their  prospects  had  never  been  so  good,  and  he  saw  no 
reason  why  next  year  they  might  not  even  be  able  to  increase 
slightly  the  dividend.  He  concluded  by  moving  the  adoption 
of  the  report  and  accounts. 

Mr.  G.  J.  Maddick  stated  that  it  had  been  his  pleasure  for 
the  last  fourteen  years,  as  on  that  occasion,  to  second  the 
resolution,  and  he  could  truthfully  say  that  he  had  never  felt 
greater  pleasure  in  doing  so  than  on  that  occasion,  for,  in 
somewhat  adverse  circumstances,  the  year  had  been  a  record 
one  of  "  ups "  for  the  company.  Never  during  the  seventy 
years'  existence  of  the  Illustrated  London  News  had  its  cir- 
culation been  larger  than  it  was  at  the  present  time;  nor  had 
the  circulation  of  the  SI:etch  during  its  twenty  years  of  exist- 
ence been  larger  than  it  was  now.  It  was  not  only  in  Great 
Britain  that  they  held  that  record,  but  month  by  month  an  in- 
crease was  shown  in  'the  circulation  of  the  editions  of  the 
Illustrated  London  News  which  were  published  in  \merica 
-Australia,  South  Africa,  and  Canada.  With  regard  to  the 
tuture,  everything  at  the  present  moment  looked  almost  too 
cheery.  They  had  the  largest  circulation  they  had  ever  had 
their  advertisement  revenue  was  good,  and  their  advertisers 
informed  him  that  they  derived  better  results  now  from  each 
of  the  company's  papers  than  they  had  ever  done  before 

The  resolution  was  carried  unanimously. 


Tfe.^n°"  ?^"''  °^  Canada  has  opened  branches  at  Somerset 
and  The  Pas,  Manitoba. 

Mr.  William,  E;  Mandelick,  has  been  appointed  secretary  of  the 
Central  London  Railway  Co.,  in  the  place  of  Mr.  Edward  Mo-^s 
resigned,  ' 

Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further  remit- 
tance of  £2,000  on  account  of  the  Republic  of  Costa  Rica  Refiind- 
ing  Loan  of  191 1  for  /a, 000,000,  in  respect  of  half-year  endine 
Jan.  I,  1914.  " 


Febkiakv3i5,   i<)i; 
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PUBLIC    INCOME     AND     EXPENDITURE. 


Expenditure  and  Other  Issues. 


The   following   are   the  receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  February  8,  1913  : — 

Revenue  and  Other  Receipts. 


Balances  on  April  i  — 

Bankof  EiiL'land    

Bank  of  Ireland 


Revenue. 


Cusiouis   

Eicjse  

Estate,  &c.,  Duties 

Stamps 

1-and  Fax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans 
Miscellaneous    


Estimate 

for  the 

Year 

1912-13. 


Total  Receipts    Total  Receipts 

into  the        |        into  the 

Exchequerfrom  Exchequer  from 

April  1,  1912,  tol  April  i,  2911,  to 

Peb.  S,  1913.         Feb.  10,  1912. 


10,623,073 

845.518 

11,468,591 


33,900,000 
37,700,000 
35,450,000 
9,400,000 
2,700,000 
44,100,000 

545,000 

29,175,000 

530,000 

1,289,000 
2,400,000 


187.189. 00c 


Revenue   

Total,  includmg  balance. 


Other  Receipts. 

Rep^iyiiients  of  Advances  for  Bullion 

Reoayment  of  Advances  for  Interest  on  Ex 
cnequer  Bonds  issued  under  the  Capital  Kx 
penditure  (Money)  Act,  1904 

For  Treasury  Bills  (net  amount) .. 

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds  Issued  under  ih. 
Cunard  Agreement  (Money)  Act,  1904   

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  1911 

Under  MiUtary  Works  .^cts,  1897  to  1903 

Vnder  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  OMices  Site  (Dublin)  Act,  1903  . . 

Cunard  Loan,  Repayment  on  account  of 
Piincipal 

Suez  Canal,  Drawn  Shares   .......,..,., 

■Chim  Indemnity    , 

Temporary  Advances,  Deficiency 

Temporary  Advances  (Ways  and  Means), 
including  £3,000,000  Treasury  Bills  in 
I9i2-i3and  ;C7»ioo,ooo  in  1911-12 


Total 


28,652,000 

32,232,000 

22,338,000 

8,752,000 

1,480,000 

25,510,000 

264,000 

24,650,000 

430,000 

1.391.653 
2,352,852 


iz.5»8,374 
1*027,797 


13.546,171 


148.052,505 


159.521,096 


138,045 
6,400,000 

4,060,900 


1,000,000 
40,000 


12,000 
20,000 


130,000 
"1903 


4,800,000 


28,719,000 

32,780,000 

21,633,000 

8,040,000 

1,720,000 

26,918,000 

351,000 

21.200,000 

430,000 

1,273.437 
2,302,874 


145.367.3" 

158,913.482 


2,080,000 

600,000 

3,000,000 

150,000 


25,000 

130,000 

9,900 

250,492 

1,500,000 


On  July  22,  1912,  and  February  7,  1913,  respectively.  Exchequer  Bonds  for 
£4,000,000  and  ;f 3,000,000,  bearing  interest  at  3  pit  cent.,  and  repayable 
January  i,  1930,  were  issued  under  the  Telephone  Transfer  Act,  191J,  in  part 
payment  of  the  purchase  money  of  the  National  Telephone  Company's  under- 
taking. These  transactions  do  not  appear  in  the  above  stalement,  as  they  did 
not  mvolve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  February  10,  1913. 


Estimate 

for  the 

Year  1912-13 

(including 

(Supplementary 

Grants). 


EXPBNOITURE. 

National  Debt  Services  . . . 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


.r 


£ 

24,y)O,O0O 

1,225,000 

9,584,000 

1,709,000 
151,919,000 


188,937,000 


Other   Issues. 


For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure(Money) 
Act,  1904   

For  Treasury  Bills  (net  amount) 

F'or  Kxchequec  Bonds  issued 
underthe Capital  Expendi- 
ture (Money)  Act,  1904 £4.781,700 

L£ss,  Paid  off  by  the  National 

Debt  Commissioners  ....  720,800 


For    Exchequer     Bonds    issued     under 
Cunard  Agreement  (Money)  Act,  1904    . . 

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  iqii. 


the 


Total  Issues        Toul  ls«uea 

out  of  the  Ex-     out  of  the  Ei- 

chequer  to  chequer  to 

meet  payments  meet    payments 

^oni  from 

April  I,  1913,  to  I  April  i,  1911,  10 

Feb.  8«  1913.    I    Feb.  10,  1912. 


Under  Military  Works  Acts,  1807  to  1903. .. 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expens.;s  Act,  1903    . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  — 

Issued  to  reduce  Debt    

Issued   under  the  Finance  Act,  1911 — 

Section  16  (i)(a)  

Section  16  (1)  (b)  

Section  16  (1)  (c)    

Old  Sinking  Fund,  1911-12  :— 

Issued  to  reduce  Debt 

Cunard     Loan     Repayment,     issued    to    the 

National       Debt      Commissioners       under 

the  Cunard  Agreement  (Money)  Act,  1904 
Suez  Canal  Drawn  Shares,  issued  to  reiuce 

Debt  under  the  Finance  Act,  1898 

Chinese    Indemnity,   issued    to    reduce    debt 

und<-r  the  Finance  Act,  1906 

Deficiency  advances  repaid    

Ways  and  Means  Advances  Repaid   (including 

£■3,00  ,000  Treasury  Bills  In  1911-if) 


i      '913-     :      I9»*-^ 
I    Feb.  8.       Feb.  10, 
Balances  in  Exchequer*—         £        ',        £ 

Bank  of  England    |i2, 132,9^  10,648,997 

Bank  cf  Ireland j      844,282,      928,209 


Total 


19.  «5 1.592 
729.243 


i.5i5.n8 
120,072,833 


149,1  »«.347 


1.350,000 


138,045 


4,060,900 


1,000,000 
40,000 

18,000 
20,000 


1.500,000 

35.500 


5,000,000 

130,000 
11,903 


1,800,000 


164,256,695 


12,977.249 


20,^7,IS-S4 

821^58 
7.228,395 

1.514,708 
1 15.243.965 

i45.256f5:o 
1.350.000 


143,451 

3,6oo/)oo 


2,o&o,ooo 
800,000 

3,000,000 
150,000 

7,000 

25,003 

49fiOO 

2,356,7^ 


47,000 


130^000 

9,900 


250.492 
1.500,000 


5, 000, coo 


165,725.119 


11,577.208 
177-302.325 


Mbuo. — i'reasury  Bills  untstanamt!  on  February  8,  1913: — 

Bills  issued  by  Public  Teodet  . .        £10,500.000 

Bills  otherwise  issued  7,000.000 

To'al        ..         .-        £i7.50o.poo 


ABRIDGED     PROSPECTUS. 


NEW    ZEALAND    GOVERNMENT 
£4%INSGRIBED  STOCK,  1943-1963 

Interest    payable    Half-yearly   at    the    Bank    of 
England  on  the  1  st  February  and  the  1  st  August 


ISSUE    OF    £3,000,000. 


Principal  repayable  at  par  on  the  1st  February,  1963,  the  Government 
of  New  Zealand  having  the  option  to  redeem  the  Stock  at  par  on  or  after 
the  i«t  February,  1943,  on  giving  three  calendar  months"  notice. 

Authorised  tn  bo  raiso<l  under  the  Acta  passed  by  the  Now  Zealand  Parliauieul 
intituled  The  Aid  to  Public  Works  and  Land  Settlement  Acts,  1902  i  1912,  The 
Xew  Zealand  State-jjuaranteed  Advances  Act,  1909,  and  Amendment  Acts,  1910- 
1911,  Tlie  Coal  Minos  Act,  1908  (witli  Appropriation  Act,  1912),  The  Land  for 
Settlements  Act,  1908,  The  Inmiigration  and  Public  Works  Loan  Act,  1870, 
and  the  New  Zealand  Loans  Act,  1908. 


First  Dividend,   being  a  full  Six  Months'  interest,'  payable 
1st  August,  1915. 

PRICE    OF    ISSUE   £98    PER    CENT. 


Tlie  (iovornniont  of  New  Zoaliiutl  undertake  to  observe  iortliwitb  the  condi- 
tions pwscriljod  under  the  Colonial  StiH'k  A-'t.  1900.  as  not i lied  in  the  *'  London 
CJazet.to"  of  tlio  27th  Septenilwr,  1901,  in  iu^lor  that  Trustees  may  invest  in 
this  SttM'k  under  ttie  jtowors  of  tlio  Trustee  .Vi-t,  1893,  unless  expressly  for- 
bidden in  the  instnnnent  creating  the  Trust. 

I'nder  the  New  Zealand  Public  Debt  Kxiinction  Act,  1910,  it  Is  providwl 
tliata  ^jinkiiij^  Fund  shill  I>e  created  In  respect  of  this  and  an,v  future  Debt 


au<l  oi  the  ivliole  ol  the  tlien  existing  New  Zealand  Public  Loans  tliat  bad  not 
alrea<ly  got  A  Sinking  Fund. 


The  Covernor  and  Company  of  the  Bank  of  England  give  notice  that,  on 
belialf  of  tlie  Agents  appoilite<l  for  raising  and  managing  Loans  under  the 
above  Acts  (The  Hon.  Thomas  Mackenzie  and  Charles  Wray  Palliser.  Esq.). 
tliey  are  authoriseil  to  receive  applii-aiions  for  £3,000.000  New  Zealand  Govern 
luei'it  £4  per  Cent.  Inscribed  Stock.  1943-1963, 

By  the  Act  40  &  41  Vict.  ch.  59,  the  Revenues  of  the  Dominion  of  New 
Zeaiimd  alone  will  bo  liable  in  respect  of  this  Stock  and  the  Dividends  thereon, 
and  tlie  Consolidated  Fund  of  the  United  Kingdom  and  the  Commis.>^ioners  of 
His  Majesty's  Treasury  will  not  be  directly  or  indirectly  liable  or  responsible 
for  the  payment  of  the  Stock  or  of  the  Dividends  thereon,  or  for  any  matter 
relating  tliereto. 

.\pplications,wliicli  must  bo  accoinpanletl  by  a  dcpositof  £6  per  cent,,  will 
bo  received  at  the  Chief  Casliier's  Office,  Dank  of  England.  In  case  of  partial 
allotment  the  balance  of  the  amount  iiaid  as  deiiosit  will  be  applied  towards 
tlie  iiayment  of  tlie  first  instalment.  SbouM  there  be  a  surplus  after  making 
that  payment,  such  surplus  will  lie  refundo*!  by  cheque. 

Applications  may  1)0  for  the  whole  or  any  part  of  the  present  issue  of  Stock  in 
multiples  of  £100.  No  allotment  will  be  nuule  of  a  leas  amount  than  £100 
Stock. 

The  dates  at  which  the  further  paymenta  will  be  rc<iuireil  are  as  follows  :— 

(In  Friday,  28th  February,  1913    £10  per  cent. 

On  Wednesday,  9th  April,  1913     £15 

On  Friday,  9th  May,  1913     £15 

On  Monday,  9th  June,  1913 £25 

On  W&lnes<iay,  9th  July,  1913      £28 

but  ilie  instalments  maybe  paid  in  full  on  or  after  the  2Sth  February,  1913* 
under  a  dlsi-ouut  at  the  rate  of  fi€  p«r  a«Bt,  per  annum.  In  caae  of 
default  in  the  payment  of  any  instalment  at  its  proper  date,  the  deposit  and 
instAlmpiits  previously  p«id  will  lie  liable  to  forfeiture. 

Application  forms  "may  tie  obuinol  at  llie  Chief  Cashier's  Office.  Bank  of 
England,  or  at  any  of  the  Branches  of  the  Ban  <  of  Knghuid  :  of  Messrs.  Mullens, 
Mar«liall  &  Co..  13,  Oeorge  Street.  Lomlou.  B.C. ;  at  the  Bank  01  Sew 
Zealand  (the  Bankers  to  the  Government  of  New  Zealand),  1,  Queen  Victoria 
Street,  London,  E.C. ;  of  Messrs.  J.  &  A.  Scrimgcour,  Hatton  Court.  Thread 
needle  Street,  Ixindon.  B.C.;  or  at  the  office  of  the  High  Commisaioner  for 
New  Zealand.  13,  Victoria  Street.  London,  S.W. 

The  List  of  Applications  will  be  closed  on,  or  liefore,  Tiie<>.lay.  the  18«h 
February,  1913. 
Bank  of  England.  London. 
13th  Februarj-,  1913. 


NoTE.-^A  Monioran<Uun.  giving  information  as  to  the  disposal  .-.f  the  P*^^"?*!** 
of  the  I.™in  and  the  Financinl  position  ol  the  Dominion,  has  been  prepu«d  by 
the  High  Commissioner,  and  niay  l»e  bwi  on  Bppl^**o»i. 
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February  15,  19 13. 


No.     60 


THE  LONDON  GENERAL  OMNIBUS  CO.,  LTD., 


after  25  years.'a  comparison. 

1887  Passengers  carried      

1912  Passengers  carried      

1887  Omnibuses  working  (Horses) 

1912  Omnibuses  working  (Motors) 

1887  Revenue 

1912  Revenue 

1887  Average  receipt  per  passenger 

1912  Average  receipt  per  passenger 


90,415,516 

492,858,934 

774 

1,666 

£645,526 

£2,715,556 

1.71d. 

1.32d. 


A  motor  bus  does  more  than  twice  or  thrice  the  work  of  a  horse 
bus.      That  is  one  reflection. 

Another  is  that  travel  has  grown  cheaper  by  at  least  25  per  cent. 
This  is  in  spite  of  the  increase  in  the  price  of  almost  all  other 
commodities. 


THE    LONDON    GENERAL    OMNIBUS     CO.,    LTD. 


n 


□ 


PUBLI!iHED    FEBRUARY    10th.       Twenty-seventh  Year. 

Containing  all  the  latest  information  up  to  within  a  few  days  of  publication. 

The  MINING  MANUAL 
MINING  YEAR  BOOK,  1913. 

By    WALTER    H.     SKINNER. 

The    Standard   Reference    Work    on    Mines, 

PRICE      -       15/-    NET. 

Post  Free   (Inland),    15/6.  Post    Free    (Abroad)    17/- 

1,500  pages.       In  Demy  iSvo,  bound  in  RED  Cloth. 

As  a  result  of  the  amalgamation  of  the  MINING  MAN  UAL 
and  MINING  YEAR  BOOK,  the  combined  work  is  now 
the  ONLY  book  published  giving  complete  particulars 
of  Mining  Companies  operating  in  all  parts  of  the  world. 


A  RECORD  OF  INFORMATION  concerninK  Mining  Companies  (Gold* 
Diamond,  Stiver,  Copper,  Tin,  Iron  and  other  Mines,  Collieries,  Land' 
Exploration  and  Mining  Investment  Concerns,  &c.),  arranged  in  two 
^Lciions,  Alrican  and  Miscellaneous,  preceded  by  Tables  of  Crushings 
and  followed  by  lists  of  Mining  Directors,  Secretaries,  Mining  and  Con- 
sulting Engineers,  and  Mine  Managers,  their  Names,  Addresses,  and 
Descriptions,  and  Names  of  the  Companies  with  which  they  are  con- 
nected, and  a  Dictionary  of  Mining  and  other  terms. 

PARTICULARS  of  over  3^000  Companies  are  given,  arranged  in  two  sections, 
1,010  AFRICAN'  (including  Transvaal,  Rhodesia.  Cape  Colony,  Natal, 
Nigeria,  West  Africa,  &c.);  and  2,040  MISCELLANEOUS  (including 
Australasia,  Mexico,  India,  America,  Europe,  Russia,  &;c.,  and  the  Coal, 
Iron,  Tin  and  other  Mining  concerns  of  the  United  Kingdom). 

THE  INFORMATION  given  of  each  Company  includes  the  Directors  and 
other  officials;  date  of  establishment;  seat  of  operations;  description 
of  the  property,  with  the  purchase  consideration  ;  plant  erected  or  in 
course  of  erection  ;  present  working  results;  ore  reser\es;  details  of 
capital;  calls;  dividends  paid ;  and  the  financial  position  as  disclosed 
by  the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last 
four  years,  also  latest  price. 

THE  INDEX,  which  forms  a  highly  important  feature  of  the  book,  contains 
the  names  of  over  3,300  Companies,  consequently  active,  private,  or 
dormant  companies  can  easily  be  traced. 

CRUSHING  TABLES  and  Gold  Outputs  from  the  principal  mines  are  given 
at  the  commencement  of  the  volume,  showing  tons  treated  monthly, 
results  obtained,  and  yield  per  ton  ;  also  annual  yields. 

Lists  of  Directors  (6,ooo),  Secretaries  (1,300).  Mining  and  Consulting 
Engineers  and  Mine  Managers  (1,200)  include  their  addresses  and  de. 
scriptions,  and  names  of  the  Companies  with  which  they  are  connecte<i 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN    BARS,    LONDON. 


Invested  Funds  exceed  -  £S0,000,000. 


To  be  obtaiMd  from  all  Booksellers,  or  direct  from  the  Publishers, 

WALTER  R.  SKINNER,  11-12,  CLEMENTS  LANE,  LONDON,  E.C. 
and  "FINANCIAL  TIMES,"  72,  COLEMAN  STREET,  LONDON,  E.C. 


CLAIMS    PAID    £100,000,000. 

CITY  OF  TOKYO  5  PER  GENT.  LOAN  OF 
1912  STERLING  ISSUES:  £5,175,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  March,  1913,  will  be  paid  on  that  date  between  the  hours- 
of  11  and  1,  or  any  day  after  (Saturdays  excepted)  between  the 
hours  of  11  and  3,  by  the  Yokohama  Specie  Bank,  Limited,  where 
lists  may  be  obtained.  Coupons  must  be  left  three  clear  days- 
for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.  TATSUMI.  Manager. 

7,  Bishopsgate,  London,  E.G., 
14th  February,  1913. 

Cfte  inDestors'  ReDieu). 

Vol.    XXX. 


(July  to  December,  1912.)         Price  15/6  (by  Post  9d.  extra). 
Cases  for  Binding  1/6  (Postage  4d.  extra). 


Prices  of  the  Back  Ntmtbers  of  the  REViEw/ro)«  its  commence 
titent  in  1892  may  be  had  by  applying  to  the  Publisher. 

•INVESTORS  REVIEW  Office,  Norfolk  House,  Norfolk  St..  W  C. 


P  ioted   by  the  St.  Clsmukts  Pness,  Lxn.,  Portugal  Street   Kingsway,  London,  W.C,  for  the  Prrprietors  of  The  Investors'  Review,  and  Published  by 
Cleme.vt  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C  -February  15    iqtj. 


tibc 


Jnveetots'  IReview 


FOUNDED    FEBRUARY,     1892. 

Edited   by   A.  J.   WILSON    and   SON. 


VoI.XXXI.— No.  790] 

HEW  SERIES. 


rReglsterad  u  ai 
L    Rewipapar.    J 


SATURDAY,  FEBRUARY  22,   1913. 


[Price  6d. 


CONTENTS. 


Passing  Events  : — Tlie  National  Balance-sheet  and  Supplementary 
Kstimates — Queensland  Income-tax — The  House  of  Lords 
and  the  Railway  Bill — Midland  Superannuation  Fund — 
Imperial  Tobacco  Co.,  Ltd. — Selfridge's — British  Oil  and 
Cake  Mills,  Ltd. — Commonwealth  Oil — The  Copper  Position 
—Read  Bros.,  Ltd.  (pp.  263-6). 

Leaihng  Articles: — The  British  Soutli  Africa,  the  "  Chartered," 
Co. — The  Mexican  Cock-pit — -Harrod's  Stores — The  Week's 
Hints  (pp.  266-9). 

.\merican  Business  Notes: — Discouraging  Bank  and  Clearing 
House  Figures — Iron  Production  and  Prices  for  1912 — Wall 
Street  Stock  Gambling  (p.  269). 

Mining  News: — Globe  and  Phoenix  Dispute — West  African  Gold 
Returns — Brakpan — Ropp  Tin — Great  Cobar — Mount  Morgan 
Esperanza  Mining — Grenville  United  Mines — Andrew  Knowles 
and  Sons  —  Merry  and  Cuninghame  —  Cardiff  Collieries — 
Marbella  Iron  Ore  (pp.  273-4). 

Continental  Memoranda ; — European  Friction  and  the  Strain  on 
Bourses — French  Government's  Latest  Move — Reichsbank 
Returns — Turkey's  Financial  Position — Echoes  from  Spain — 
Profits  of  the  Credit  Lyonnais  (p.  270)'. 

Company   Meetings  : — Imperial    Tobacco — Mather    and    Piatt — 
London   General  Omnibus — The   Financial    Times — Anglo- 
Russian    Trust  —  Forestal    Land,    Timber     and     Railways 
(pp.  292-5). 
Balance  Sheet  Facts  and  Inferences  for  Investors  (pp.  290-1). 
Books  Received  (p.  295). 


Company  Reports  : — London  and  North-Western  Railway — Man- 
chester Ship  Canal — Mercantile  Investment  and  General 
Trust — International  Investment  Trust — Merchants"  Trust — 
Maple — Woolcombers — -Bradford  Dyers'  Association — W.  T. 
Henley's  Telegraph  Works — Telegraph  Construction  and 
Maintenance — Cannon  Brewery — Para  Electric  Railways  and 
Lighting — London  lilectric  Supply  Corporation — Waste  Heat 
and  Gas  Electrical  (Generating  Stations — Spencer,  Turner  and 
Boldero — Thomas  Wallis — Fleming.  Reid — Linoleum  Manu- 
facturing— Greenwich  Inlaid  Linoleum  (Frederick  Walton's 
New  Patents)  —  Lanarkshire  Steel — Perry — Wm.  France, 
Fenwick  and  Co. — Moor  Line — Crossley  Bros. — Peek,  Frean 
— Ardath  Tobacco — Birmingham  Railway  Carriage  and  Wagon 
— Western  Wagon  and  Property — Prairie  Cattle — Halley's 
Industrial  Motors  (pp.  286-9). 
Critical  Index  : — City  of  .\uckland  4i  per  Cent.   Loan — Annavir- 

Touapsc  Railway— Otis  Steel  (pp.  272). 
Answers  to  Correspondents  (p.  286).      Traffic  Returns  (pp.  276-7). 

Rubber  and  Oil  Notes  (pp.  271-2). 
The  Week  in  Mines  (p.  273).  Mining  Returns  (p.  274). 

Public  Income  and  Expenditure  (p.  275). 
Dividends  Announced  (p.  275).  Recent  Issue  Prices  (p.  277). 

Insurance  News  (pp.  270-1).  Prices  of  Mines  (p.  276). 

The  Week's  Money  Market  (pp.  278-80). 
The  Week's  Stock  Markets  (pp.  280-2). 
The  Week's  Price  Movements  (pp.  282-4). 
London  Produce  Markets  (p.  284-6). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  iti  Japan.] 
ESTABLISHED    18SO. 

Subscribed  Capital       Yen  98,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,850,000 

HeadOffici:  YOKOHAMA, 
Branches  and  Agencies  at 
AatuDg-HsleD.  Hankow.  Lyons  Ryojun  (Pott  Arthur] 

Bombay.  Harbin.  Nagasaki.  ban  Francisco, 

Calcutta.  Honolulu.  Newchaitf.  Shanghai. 

Changchun.  Hong  Kong.  New  York.  Tiebling. 

Uairen  (Dalny).  Kobe.  Osaka.  Tientsin, 

Fengtlen  (Mukden).     Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  OQ  above  places  and  elsewhere, 
and  transacts  General  Bankini^  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
I^ndoD  Office:  7,  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40,  THRBADNBBDLB  STRBBT,  LONDON,  B.C. 


Capital  Authorised fil.SOO.OOO 

Capital  Paid  Up £562,500 

Reserve  Fund £365,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  o(  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3}  per  cent. 
Other  rates  on  application. 

On   current   accounts    interest    Is  allowed  at  2  per  cent,  per  annum  on  the 

ininimiim  monthly  balances,  provided  they  do  not  fall  below  ^faoo. 


BSrABt.ISMBD     IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $802,814. 

lion.  Pteiidsiu   I.URD  STRATHCONA  ind  MOUNT  ROYAI..  CC.M.li..  G.C.V.t) 

President  ....  ■       .        ■        .  R.  B.  ANGUS.  Esq. 

Vice-President  .ind  General  Manaeer  .         H.  V.  MERKDITH,  Eiq. 

Heed  OHice  and  Hoard  of  Directors    ....     MONTREAI-. 

IiT.>iict»es  amd  Agencies  throuKtioul  Cai.a  l.i  .in<l  Newfoundl.Mld  ;  also  at  New  Yorlc,  Cl^cafo  and 

Spoli.iiie  in  the  i;jiited  States,  .ind  at  Mexico  City. 

London  Office:  47,  Threadneedle  Street,  E.C. 

rommlll...  /R'81"  "■>"    I-ORn  STRATHCONA  AND  MOUNT  ROVAI,  C.C.M.G.. 
Committee.  (3;,  THOMAS  SKINNUR.  lUrl.  [C.C  V  O 

SIK  HRIDI  kit  K  Wll. MAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

riie    Rank    undertakes    Monetary    husiness   witli   all  paits    of    Canada.    Newfoundiaod,  the 
I  nited  States,  and  Mexico,  ,ind  Issues  Sterlinj;  and  Currency  Drafts  and  Cable  Traosfeas. 


Trustees  Executors   &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL 


-     £1,050,000. 


n^HE  first  Corporation  founded  in  the  United  Kittg^ 
-*  dom  to  act  as  Executor  ami  Trustee  of  Wills  amd 
Settlements. 

Trustees  lor  Debcntarc  Issues. 
Agents  for  Foreign, Colonial  and  Munici(>al  Loans. 

Bonds    granted    to     Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meeting  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON.    EC. 

Liverpool  Branch  and  Safe  Deposit  ;  2,  Exchange  Street  East. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPOIUTED  by  ROYAL  CHARTER  ISUi 


PAID-UP  CAPITAL     ..  £i,ooo,ocx>.  RESERVE  Fl'ND     . .  £S70.M. 

Head  Office:— 5,  GRACfeCHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 

K.  R    S.  BALFOUR.  RICHARD  H.  GLYN.     F.LUBBOCK. 

J.  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON 

J.  H.  MAYNE  CAMPBELL.     H.  J.  B.  KENDALL.      G.  D.  WHATMAN. 

A.    G.    WALLIS,    Stcrelary.  W .    S.    GOLDBY,    Uanagtt. 


Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stocks    and    Shares. 

ALL      KINDS      OF      BANKING      BUSINESS     TRANSACTEO.. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Partlculan  write    . 

GBESHAM  LIFE  ASSURANCE  SOCIETY,  Lti. 

St.    Mildred's   House,    London.    E.C. 


ASSETS     EXCEED      - 


«1 0,600,000. 


JABBB  H.  aCOTT,  C».."s.-  lUmvtr. 
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BANKS. 


OF  SOXJTH[    AFRICA,  x-td. 

eankWTB  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Provinae  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency;  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  B.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 

£1.548.525 
£1.970.000 
£4.645.575 

£8,164.100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.O.,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OH  BANKING  BUSINESS  transacted  witti  tlie  Cape  Province. 

Natal.  Orange  Free  State.  Transvaal,  Rtiodesia,  Nyasaland,  Brittsti  East  Africa,  Portufruese 

East  Africa  and  the  Belgium  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BII.I.S  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
fl/RCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Offictri  of  the  Batik  are  hound  net  te  disclose  the  transactions  oj  any  0/  its  custotntrs, 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  fi1 ,276,747     10    O 

Paldup        548,392    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits  ..  146,042      1111 

aEMITTANCES  made  by  CABLE. 

URAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertamed 

on  application,  and  Banking  Business  of  every  description  conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

limite:d. 

Established  183?.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

'BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chairman  : 

The  Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


(I) 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
(a)    Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profitconsequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance.  ^ 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,     including     Personal     Accident,     Motor 

Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  arc  also  granted. 

BONUS  YEAR  1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year's  Bonus  as  at  3i8t 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 

ROBERT    LEWIS,  General  Manager. 


Car     and 


IS   IT  ANYTHING  TO  YOU 

To  have   information  about  the   latest,  completest,  and  most 
comprehensive  iorm  of  Life  Assurance  yet  devised ' 
If  so,   send    a    Post    Card    for    our     •'aOLDEN    CHAIN" 
plan.      You  will  not  be  disappointed. 

CENTURY  INSURANCE  COMPANY.  Ltd 

•  18.   CHARLOTTE    SQUARE.   EDINBURGH.        *' 

GOOD  AGENTS  WANTED. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


NOTICE. 


!k>xxe;    BfrocK    e:xcxxjk.xi'Oe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contraol 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Menber 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
i^e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committ  the  Stock  Exchange 

CoiDmittee  Room,  The  Stock  Exchange,  London. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  EC 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£13S,00a 

£64,000,000. 


Founded  igo2  to  facilitate  the  placing  of  British  Capita]  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  percent,  to  6  per  cent, 
in  these  Companies  has  just  been  prepared  and  will  be  sent  fr^  on 
application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   W.    BARTLETT,  Secretary. 


ST.  CLEMENTS  PRESS, 

LIMITED,  

LAW,   COMMERCIAL   AND 
GENERAL     PRINTERS. 

PORTUGAL  STREET,  KINGSWAY, 
LONDON,  W.C. 


Works    Open    Day    and    Night. 

Wires:    "  Printshop,  London." 
Telephones:  National— 5800  Holborn  (2  lines). 

Printers  of  "The  Investors'  Review,"  "Truth/ 
and  25  other  Newspapers. 


Cl)e  Inoestors*  Reoieu). 


Vol.    XXX. 


(July  to  December.  1912.)         Price  15/6  (by  Post  9d.  extra). 
Cases  for  Binding  1/6  (Postage  4d.  extra). 
Prices  of  the  Back  Numbers  0/  the  REViEw/com  its  commence- 
ment m  1892  may  be  had  by  applying  to  the  Publisher. 
•■  INVESTORS  REVIEW  •  Office.  Norfolk  House,  Norfolk  St.  W  C. 


XCbe  3npeetore'  IReview, 


Vol.  XXXI.- 

■•■  BarUi. 


-No.  790.      SATURDAY,  FEBRUARY  32,  1913.      CH 


;iiUr*4  ai  >' 


)  Price  6<l. 


PUBLISHERS'    MOTICES. 

CI)C  InUCStOrS'  RCViCU)  is  a  subscription  Journal,  and  will 
•be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
•the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
•4)ne  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d,  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  8cl., 
/postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  IBs.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  •'  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
■jaunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
■made  for  the  Insertion  ot  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

TelegPtime  advising  about  new  securities  cost  Half-a« 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShIllingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing    Events. 


Revenue  did  not  tumble  into  the  Exchequer  quite  so 
briskly  last  week  as  in  the  preceding  one,  and  decreases 
were  shown  under  nearly  all  heads.  Customs  compared 
with  the  same  week  in  igia  gave  ;^67,ooo,  excise 
,^314,000,  estate  duties  ;^64,ooo,  land  tax  ;,^20,ooo, 
mcome-tax  ;^i82,ooo,  and  the  land  values  tax  ^10,000 
-less.  Stamps  alone  amongst  the  categories  of  revenue 
from  taxation  gave  an  increase  of  ;^io,ooo,  but  Suez 
Canal  yielded  ;£i3,6io  against  nothing  last  year,  and 
miscellaneous  i,' 185, 482  more.  Altogether  the  week's 
income  of  ^5,861,092  was  ;^447,9o8  to  the  bad. 
Regular  outgoings  reached  i;2,8i9,677,  out  of  which 
£196,601  went  to  the  Road  Board.  In  addition  to  this 
,  A3. 000,000  of  matured  Treasury  bills  were  paid  off, 
and  allowing  for  the  ;^ioo,ooo  cross  entry  on  bullion 
account,  bank  balances  were  £41,415  up.  That  is  the 
outcome  of  comparison  of  the  week's  income  and  ex- 
penditure, but  bark  balances  shown  are  none  the  less 
down  £1525,174  to  £13,018,664.  Thus  the  market 
got  a  little  relief  from  the  repayment  of  expired  Trea- 
sury bills,  but  the  relief  did  not  amount  to  ease,  and 
•every  day  sees  the  strain  renewed  and  increased. 

When  the  national  balance-sheet  is  made  up  at  the 
end  of  the  financial  year,  expenditure  will  exceed  by,  at 
least  £2,618,416  the  amount  which  the  Chancellor  of 
the  Exchequer  estimated  for  in  the  Budget.  The  sup- 
plementary estimates  which  the  House  of  Commons 
has  passed  will  give  an  extra  £2,370,416  to  the  Civil 
Jiervices  and  £248,000  t6  the  Army.  Special  grants 
for  the  purposes  of  National  Health  Insurance  absorb 
£1,825,000  of  the  votes  to  the  Civil  Service, 
£1,695,000  of  it  going  to  the  additional  payments  to 
medical  men  for  panel  service  in  England,  Wales  and 
Scotland.  Ireland  does  not  participate  in  medical 
benefit,  but  it  gets  an  extra  £50,000  as  a  contribution 
towards  the  cost  of  sickness  certificates  and  adminis- 
trative expenses.  The  remaining  £80,000  is  divided 
Ijetwcen  a  special  drug  fund  and  a  mileage  fund. 

It  is  difficult  to  refrain  from  comment  on  the  devices 
to   which  the   Chancellor   of  the    Exchequer   has  been 


driven  to  prop  up  the  unstable  financial  fabric  of  the 
Insurance  Act.  Already  the  Government  has  trans- 
gressed against  the  spirit,  if  not  the  legal  letter,  of  the 
principle  of  the  State  contribution  laid  down  in  the 
Statute.  Section  3  of  the  Act  provides  that  the 
Treasury  is  to  find  two-ninths  of  ihe  money.  Yet, 
medical  benefit  has  not  been  in  operation  for  six  weeks 
before  Parliament  is  asked  to  vote,  not  the  two-ninths, 
but  an  additional  sum  approaching  two  millions,  in 
order  that  the  Act  may  be  made  to  work  smoothly. 
It  is  not  good  finance.  More  complete  justification 
could  not  be  found  for  our  criticism  that  Mr.  Lloyd 
George,  with  all  his  well-intentioned  optimism,  did  not 
foresee  the  magnitude  of  the  burden  he  was  laying 
on  the  taxpayer.  Last  autumn  he  was  faced  with  the 
dilemma— either  sacrifice  medical  benefit  or  bring  in 
a  big  supplementary  estimate  to  appease  the  doctors. 
The  former  alternative  meant  political  rebuff.  He 
chose  the  latter,  and  the  "  State  "  pays,  bless  it !  In 
two  other  ways  this  huge  grant  in  aid  contravenes 
the  canons  of  sound  finance — no  part  of  the  vote  will 
be  surrendered  to  the  Exchequer  at  the  end  of  the 
financial  year.  On  the  contrary.  Continental  fashion, 
the  credit  will  be  kept  open  until  exhausted,  which  is 
the  sure  way  to  bring  all  to  confusion.  Could  there 
be  a  more  flagrant  departure  from  the  golden  rule  that 
Parliament  grants  supply  for  the  current  year  only? 
.'\gain,  the  accounting  dej>artment  for  the  administra- 
tion of  this  large  sum  is  the  Treasury.  Hitherto,  its 
rSle  has  been  to  revise  the  estimates  of  the  great  spend- 
ing departments.     Who  is  to  check  the  Treasury? 


A  correspondent  writes  as  follovre : — "  As  a  Sydney 
(New  South  Wales)  investor,  I  would  like  to  draw  your 
attention  to  an  investment  of  mine  in  Queensland 
Government  debentures  made  some  years  ago.  I  have 
just  received  word  from  the  Commercial  Banking  Com- 
pany of  Sydney  stating  that  an  income-tax  at  9d.  in  the 
£  has  been  deducted.  This  is  a  distinct  breach  of  faith, 
and  will  very  much  lower  the  value  of  the  security.  The 
securities  I  hold  are  5  per  cent,  stock  due  19 19,  4  pcr 
cent,  stock  due  1919,  and  3 J  per  cent,  stock  due  igaa.  I 
wish  you  would  draw  attention  to  the  subject  in  your 
Review.      Do  you   think    I    could  recover  against  the 
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Government  of  Queensland  ?  "  We  fear  the  writer  has 
no  remedy  against  the  Government  of  the  Colony.  The 
tax  is  only  another  move  towards  appropriating  the 
capital  of  "  absentees." 

At  all  railway  meetings  the  chairmen  are  outspoken 
and  probably  somewhat  unfair  in  their  resentment  at 
the  action  of  the  Government  in  stultifying  its  Railwa}- 
Bill.  "We  have  made  all  possible  concessions,"  they 
say,  "  and  can  go  no  further."  It  was  the  understand- 
ing of  the  companies  that  the  Bill  would  go  through  as 
it  stood,  but  instead  of  that  it  has  been  made  into  a 
mockery  of  relief  by  a  new  clause  restricting  the  opera- 
tion of  the  Act  to  a  period  of  five  years.  "  We  will  not 
have  it,"  said  the  chairmen,  and  if  they  continue  to 
maintain  this  attitude  of  uncompromising  opposition  the 
Government  may  have  to  give  way.  Yet  there  is  some- 
thing to  be  said  for  the  view  that  an  experiment  of  the 
kind  should  not  at  once  be  converted  into  an  inalienable 
right.  There  is,  in  fact,  much  to  be  said  on  both  sides. 
No  doubt,  as  Mr.  Andrew  Macdonald,  representative  of 
the  Railway  Shareholders'  Association,  said  at  the 
meeting  of  the  Caledonian  Railway  Co.,  prices  have 
risen.  Coal  alone,  he  alleged,  is  so  much  higher  as  to 
make  the  difference  in  price  equivalent  to  a  dividend  of 
i-  per  cent,  on  the  ordinary  shares.  Some  of  this  increase 
ought  to  go  to  the  shareholders,  they  all  contended,  and 
in  so  doing  express  the  view  of  pretty  well  every  railway 
proprietor  in  the  country.  But  is  this  sound  economic 
doctrine?  We  are  not  at  all  sure.  For  who  pays  all  in 
the  long  run?  The  consumer.  If,  therefore,  the  railway 
Ijoards,  in  order,  as  they  think,  to  compensate  the  share- 
holders they  are  supposed  to  represent,  get  and  exer- 
cise power  to  move  rates  up  in  degrees  corresponding 
to  the  advance  in  the  prices  of  commodities,  will  they 
not  hurt  their  business  more  than  they  can  help  it  by 
lessening  consumption?  That  may  be  an  arguable  point 
with  regard  to  commodities,  but  there  is  very  little 
argument  about  it  so  far  as  passengers  are  concerned. 
The  best  and  most  profitable  traffic  of  all  the  railways 
is  the  cheap-fare  traffic,  and  we  arc  disposed  to  think 
that  if  managers  of  companies  were  to  devote  their 
minds  to  problems  of  economy  with  a  view  to  bringing 
about  a  permanent  reduction  of  freights  and  fares,  they 
would  in  the  long  run  better  serve  the  interests  of  their 
proprietors  than  they  can  do  by  putting  up  their  charges 
all  round.  Is  there  any  other  body  of  people  in  the  com- 
munity privileged  in  the  way  the  railways  ask  to  be  • 
endowed  with  power  to  shift  on  to  other  shoulder.s 
troublesome  vicissitudes  incident  to  the  conduct  of  all 
business? 

Should,  however,  the  attitude  assumed  on  Wednes- 
day by  the  House  of  Lord  be  maintained  the  Bill  mav 
yet  be  lost,  and  illustrative  facts  relating  to  the  true 
principles  which  should  govern  railway  management 
continue  unattainable.  The  Lords  then  flung  out  the 
hve  years'  limit  clause  after  an  unusually  luxuriant 
orgy  of  strong  language,  and  in  doing  that  probably 
delayed  also  the  next  step— the  conversion  of  the  rail- 
ways into  yet  one  more  happy  land  for  the  irremovable 
and  irresponsible  bureaucrat.  For  it  is  about  as  certain 
as  anything  can  well  be  in  this  world  of  kaleidoscopic 
changes  that  persistence  in  an  attempt  to  exact  from 
the  pub  he  compensatory  higher  freights  and  fares  will 
especially  in  the  present  temper  of  our  masters— the 
mob— bestow  force  irresistible  upon  the  agitation  for 
State  ownership  of  railways.  RaihVay  proprietors  may 
then  have  good  reason  to  be  thankful  if  the  ownership 
clamour  does  not  expand  into  an  envious,  brutal 
demand  for  preliminarv  confiscation.  The  whole 
question  is  thus  a  delicate  and  dangerous  one  but 
there  was  no  trace  in  Wednesday's  debate  of  an^• 
perception  among  the  peers  of  the  fact  that  then- 
might  be  such  things  as  rocks  ahead.  "  Give  us  at 
once  and  for  ever  the  liberty  to  recoup  ourselves  for 
higher  wages,  higher  prices,  increased  public  burdens  " 
they  literally  yelled  in  their  capitalistic  blindness,  and 
then  bravely  proceeded  to  wreck  the  Bill.  They  mav 
be  sorty  yet  for  their  rashness.  We  have  fears  for 
c.npttal  salways  when  it  stands  up  against  the  multitudo 


From  some  remarks  made  by  Mr.  G.  Murray  Smith, 
the  chairman,  at  the  half-yearly  meeting  of  the  Midland 
Railway,  held  at  Derby  Station  on  Thursday,  we  gather 
that  no  substantial  progress  has  been  made  in  making 
up  the  deficiency  shown  by  the  superannuation  fund. 
How  much  it  is  short  Mr.  Murray  Smith  did  not  clearly 
reveal,  but  so  irremediable  appears  to  be  the  position 
that  a  "  short  bill  "  is  to  be  introduced  in  Parliament  to 
empower  the  board,  not  to  saddle  the  shareholders  with 
"a  present  revenue  liability  of  /6oo,ooo  and  a  future 
one  of  indefinite  amount,"  but  to  enlarge  the  charity- 
doling  liberties  of  the  directors  by  giving  them  wider 
scope  in  making  contributions  to  the  lund  from  the 
company's  resources.  They  had  increased  its  subscrip.-' 
tion  by  A  per  cent,  to  3  per  cent,  after  the  disclosures  c^f ' 
1905,  and  in  addition  gave  the  fund  ^2,500  for  five 
years,  but  still  there  is  a  shortage  of  more  than  ;^500,ooo.. 
At  present  the  company  may  contribute  up  to  3J  per 
cent. — presumably  of  the  men's  subscriptions— if  the  Bill 
passes  the  maximum  will  be  5  per  cent.  An  interesting 
side  light,  happy  or  other,  on  the  hazard  of  our 
unscientific  and  amateurish  railway  management. 

At  the  meeting  of   the    Imperial  Tobacco  Co.,  Ltd.,. 
the  chairman  had  a  fine  story  to  tell,  not  merely  one  of 
steady  prosperity,  but  one  of  increasing  strength  in  all 
directions.       Last     year's     profit     was     upwards     of 
;^3,ooo,ooo,  as  we  pointed  out  in  analysing  the  report,, 
and  Sir  William  Plender,  the  auditor,  in  his  reply  to  the 
complimentary  remarks  made  by  the  speakers  who  pro- 
posed and   seconded  his  re-election,    pointed  out   that 
since  it  started  the  profits  of  the  company  had  aggre- 
gated about  ;^i  9,000,000.    Of  these  profits  only  67  per 
cent,  had  been  distributed    as    dividends,  while   8   per 
cent.,  or  about  ;^i, 500,000,  had  been  given  as  bonuses- 
to  customers,  the  balance  of  25  per  cent,  remaining  iiv. 
the  business.    Prospectus  anticipations  of  profit  put  the 
figure    at    ;^i,o62,922    before    charging    interest    and 
directors'  fees,  or  rhaking  any   provision    for   reserve. 
They  are  now  three  times  as  much  after  all  these  other 
demands  have  been  satisfied.     The  same   speaker  re- 
ferred   to   the   criticisms   occasionally  directed    to   the 
;^'9,439,ooo  at  which  goodwill  and  patent  rights  figure 
in  the  balance-sheet,  and  he  contended  that  it  was  not 
excessive.    As  long  as  the  present  prosperity  continues- 
it  probably  is  not.     Mr.    G.    A.    Wills,   the   chairman, 
observed    that    the    debenture    stock,    which    formerly 
stood  at  ;£^2,o65,oi  I,  had  now  completely  disappeared, 
and  in  other  ways  the  amount  set  down  to  goodwill  and 
patent  rights  has  been   neutralised  or  offset    by    solid' 
assets.  The  general  reserve,  for  example,  now  amounts 
to  ;^3>250,ooo,  and  soon  the  company  will  be  so  rich  as 
to  be  in  a  difficulty  to  know  what  to  do  with  its  profits. 
To  invest  much  of  the  money  outside  the  business  is  in        • 
these  days  to  invite  the  commencement  of  an  "  invest- 
ment depreciation  fund,"  and  unless  the  management 
proceeds  to  absorb  still  further  groups  of  tobacco  busi- 
nesses, it  will  be  compelled  to  increase  the  dividends. 


The  board  of  Selfridge  and  Co.,  Ltd.,  is  to  be  con- 
gratulated, not  only  on  the  handsome  increase  in  the 
company's  profits  for  the  year  ended  January  31  last, 
but  for  the  wise  use  made  of  the  money.  Nett  profit 
was  ^■53,782  up  at  .^104,029,3  sum  made  up  to /i  12,029 
by  the  /"S.ooo  brought  forward  to  cover  the  preference 
share  dividend.  This  meant  ;^54,442  more  to  divide,  and 
liad  they  been  regardless  of  the  future  the  directors 
might  easily  have  paid  a  dividend  on  the  ordinary  shares. 
They  have  refrained  from  doing  so,  and  instead  write 
;^2o,ooo  off,  being  the  whole  of  the  underwriting  com- 
rnission  on  the  debenture  issue,  ^■3,557  off  for  deprecia- 
tion of  fixtures,  fittings,  carpets,  &c.,  and  wipe  /■36,8o4 
off  preliminary  expenses,  reducing  that  "asset"  to 
;^6i,i23.  This  leaves  ;^8,ooo  for  accrued  preference 
dividend  to  be  carried  forward.  The  preliminary 
expenses  will  now  be  brought  down  to  little  more  than 
/■6o,ooo,  and  the  cost  of  fixtures,  fittings,  &c.,  to 
iC^7'594^-  In  fact,  the  only  large  increase  on  any  item  in 
the  balance-sheet  is  the  £"27,688  added  to  the  amount 
due  by  sundry  debtors  and  by  the  managing  director  ons 
current  account.    This  is  now  £'90,345.     Cost  of  builds 
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ings,  &c.,  has  gone  up  ;<r6,647  to  ;^332,05i,  and  stock-in- 
trade  is  ^12,014  higher  at  ;^i  75,963,  while /'900  was 
added  to  the  cost'  of  leaseholds,  &c.,  making  that  item 
iC779'^35'  of  which  ^500,000  is  represented  by  the  fully- 
paid  ordinary  shares  that  receive  no  dividend.  In  all 
the  balance-sheet  amounts  to  / 1,601,649,  but  "every 
one  of  the  one  hundred  and  thirty  departments  has  estab- 
lished new  records." 


Surely  the  British  Oil  and  Cake  Mills,  Ltd.,  has  had 
a  disastrous  history  in  recent  years.  A  year  ago  its 
profits  suffered  a  tremendous  shrinkage  of  ;^'io6,784, 
and  some  hope  was  then  permissible  that  part  of  the 
loss  would  be  recovered  in  1912.  Instead  of  a  recovery, 
however,  there  has  been  a  further  slide  of  ;^98,i7i 
backwards,  which  means  about  ;^205,ooo  less  profit  in 
two  years.  Consequently  the  nett  balance  for  the  year 
igi2  is  only  ;^48,goi,  and  in  order  to  meet  even  the  pre- 
ference dividend  ^60,000  has  had  to  be  taken  from  the 
reserve  fund.  To  be  sure  ;^20,ooo  is  again  written  off 
for  depreciation,  but  that  is  done  at  the  expense  of  the 
reserve,  and  after  adding  in  the  balance  brought 
forward  there  is  only  ;^'i3,2go  remaining  when  the  pre- 
ference dividend  has  been  covered.  A  year  ago  the 
ordinary  shares  got  7  per  cent.,  and  two  years  ago  8  per 
cent.  Various  excuses  are  made  for  this  unhappy 
-ending  to  a  bad  year,  but  they  hardly  seem  sufficient  to 
account  for  so  great  a  collapse.  Protracted  labour 
troubles  no  doubt  interrupted  business,  and  the  out- 
break of  foot  and  mouth  disease  in  Ireland  is  blamed 
■for  the  lessened  demand  for  the  company's  products, 
while  the  very  considerable  reduction  in  the  output 
greatly  increased  costs  and  working  expenses.  All  this 
is  no  doubt  true,  but  were  there  no  speculations  in- 
dulged in?  Did  the  board,  for  instance,  keep  clear  of 
the  linseed  oil  gamble,  or  is  it  still  having  to  make 
good  deficiencies  in  revenue  such  dealings  are  apt  to 
■create?  The  business  of  the  new  year  is  said  to  have 
opened  under  reassuring  conditions,  and  the  substantial 
contracts  already  entered  into  provide  a  fair  margin  of 
profit.  We  hope  these  conditions  will  continue  until 
prosperity  comes  back. 


At  last  the  silence  with  regard  to  the  affairs  of  the 
Commonwealth  Oil  Corporation  has  been  broken  by  the 
receivers  and  managers,  and  the  story  they  have  to  tell 
is  not  a  comforting  one.  In  a  circular  to  the  debenture 
holders  they  state  that  shortly  after  their  appointment 
on  December  29,  191 1,  they  called  together  the  principal 
debenture  and  share  holders,  and  explained  to  them  ihe 
position  and  the  need  for  further  funds  being  raised.  A 
consultative  committee  was  appointed,  and  it  was  decided 
to  obtain  a  report  from  Mr.  William  Fraser,  of  the 
Pumpherston  Oil  Co.,  a  well-known  expert  in  shale  oil. 
That  report,  which  was  made  on  June  20,  revealed  grave 
difficulties,  and  indicated  that  a  sum  of  not  less  than 
^250,000,  including  ;^6o,ooo  for  working  capital,  would 
be  required  to  build  two  new  benches  of  retorts,  to  repair 
the  existing  bench  in  the  Wol,L;an  Valley,  and  to  carry 
out  other  works.  A  scheme  was  decided  upon  in  August 
whereby  the  company  might  be  reconstructed,  and  the 
necessary  capital  raised  without  entailing  too  severe  a 
burden  upon  the  debenture  and  share  holders,  but  it  had 
to  be  abandoned,  as  the  difficulties  in  the  way  of  financing 
it  were  too  great.  Now  the  receivers  and  managers 
have  come  to  the  conclusion  that  the  necessary  financial 
support  cannot  be  obtained  from  an  outside  source,  and 
those  already  interested  will  be  asked  at  a  meeting  to 
be  held  on  March  3  to  consider  some  suggestions. 
A  good  deal  more  light  on  the  difficulties  mentioned  is, 
however,  necessary,  and  this  will  be  supplied  later  so 
as  to  give  the  debenture  and  share  hplders  time  to 
appreciate  it.  Messrs.  Mackay  and  Whinney  intend 
to  enter  into  explanations  at  the  meeting,  and  fuller 
inforpiation  on  the  subject  will  be  given  subsequently 
if  the  outlines  are  approved. 


in  the  hope  of  inducing  manufacturers  to  replenish 
their  unusually  depleted  stocks.  The  movement  to 
some  extent  failed,  for  buyers  naturally  held  ofl  in 
the  expectation  of  a  further  reduction.  They  have 
pr6Ved  right.  Stocks  in  America  continue  to  increase, 
and  are  now  larger  than  they  have  been  since  the  end 
of  October,  191 1.  Consumption  in  .\merica  is  still 
large,  but  not  on  so  large  a  scale,  while  production 
continues  to  expand.  In  Europe,  on  the  other  hand, 
consumption  is  in  excess  of  supplies,  which  indicates 
that  the  activity  of  business  in  copper-consuming 
trades  is  still  very  marked.  On  June  30  last  stocks 
in  America  amounted  to  19,800  tons,  whereas  they 
now  amount  to  55,000  tons;  but  in  Europe  stocks  are 
now  smaller  than  they  have  been  for  some  consider- 
able time  past.  The  cut  in  prices  in  the  United  States 
has  led  to  a  slump  in  European  markets,  which 
became  more  or  less  demoralised  by  the  change  of 
attitude  in  America.  Moreover,  the  fresh  Balkan  out- 
break made  bulls  uneasy,  and  this  encouraged  bear 
selling.  The  result  is  that  standard  copper  is  now 
about  ;£i2j  lower  than  at  the  beginning  of  the  year. 


The  position  of  copper  is  growing  worse.  After 
having  maintained  their  price  for  electrolytic  copper 
at  17J  cents  a  lb.  for  more  than  six  months  the  prin- 
cipal American  producers  recently  cut  prices  sharply 


A  circular,  reassuring  in  many  ways,  has  been  issued 
by  the  committee  appointed  at  the  annual  general  meet- 
ing of  A.  Darracq  and  Co.  (1905),  Limited,  held  on 
December  16  last.  As  will  be  remembered,  the  profits 
of  this  well-known  motor-car  building  company  then 
showed  a  disastrous  slump,  and  the  business  of  the  com- 
mittee was  to  find  out  how  and  why  this  had  occurred. 
From  its  report  we  learn  much  would  seem  to  have  been 
wrong  and  the  contributing  causes  to  the  disaster  many  ; 
but  clearly  the  mischief  was  not  irremedial,  and  as  the 
directors  announce  their  decision  to  accept  certain 
recommendations  made  .by  the  committee,  there  ought 
to  be  a  happier  time  in  store  for  Darracq  shareholders. 
What  the  recommendations  are  the  circular  does  not 
disclose,  just  because  they  have  been  accepted,  and  that 
is  wise.  As  for  the  causes  of  the  collapse  in  profits, 
they  are  too  numerous  to  detail,  but  they  may  be 
summed  up  in  a  sentence  or  two  from  the  report.  There 
are  two  centres  of  manufacture  belonging  to  the  com- 
pany— one  in  France,  one  in  England;  and  it  seems 
that  London  and  Suresnes,  the  respective  seats  of  manu- 
facture, have  in  recent  years  been  pulling  against 
one  another,  rather  than  pulling  together.  Siuresnes  has 
sought  to  maintain  profits  at  the  expense  of  workman- 
ship. Also  a  very  considerable  loss  was  incurred  in 
19 1 2  by  the  premature  adoption  of  a  new  type  of  engine. 
Bad  management  of  the  selling  department  is  further 
alleged,  whereby  valuable  avenues  of  sale  have  been 
temporarily  closed.  Too  many  different  models  were 
worked  upon,  and  that  prevented  the  "  concentration  of 
brains"  on  the  manufacture  of  standardised  types  in 
large  series.  A  change  in  the  personnel  at  Suresnes  is  also 
blamed  for  some  of  the  mischief,  but  all  that  is  now 
remedied,  and  the  committee  is  satisfied  that  in  Mr. 
Clegg,  the  new  general  manager,  a  most  valuable 
acquisition  has  been  made.  He  is  to  have  control  over 
the  French  as  well  as  over  the  English  works,  and 
harmony  Will  take  the  pldce  of  friction  and  opposition. 
Thus  the  allegation  that  the  London  management  has 
aimed  at  efficiency  rather  than  economy,  the  Suresnes 
management  at  economy  rather  than  efficiency,  will  no 
longer  be  applicable. 

Like  so  many  other  undertakings.  Read  Bros.,  Ltd., 
export  bottlers,  found  their  profits  seriously  encroached 
upon  by  the  great  increase  in  the  cost  of  materials.  Con- 
siderable trouble  and  extra  cost  were  also  occasioned  by 
the  dock  strikes,  and  under  these  conditions  the  fact 
that  the  gross  profits  were  actually  ^^405  up  at  ;^70,446 
would  appear  to  indicate  that  the  volume  of  business 
must  have  expanded  in  a  very  satisfactory  fashion. 
General  expenses,  advertising,  repairs  to  buildings,  &c.. 
absorbed  ;^2,022  more,  so  that  after  providing  for 
debenture  interest,  directors'  fees,  and  other  charges 
the  nett  balance,  including  ;^i,526  brought  forward, 
was  ;^i,374  less  at  ;^36,652.  The  preference  and 
ordinary  shares,  however,  again  receive  their  bonus  of 
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2  per  cent,  in  addition  to  the  regular  dividends,  making 
7  per  cent,  on  the  preference  and  12  per  cent,  on  the 
ordinary  for  the  year.  Then,  out  of  the  surplus,  an 
extra  ;^"i,500  at  ;^4,ooo  is  added  to  business  con- 
tingency fund,  but  the  amount  written  off  goodwill  is 
reduced  by  another  ;^3,ooo  to  ;£^i2,ooo,  leaving  ;^I26 
less  at  ;^i,652  to  be  carried  forward.  Goodwill,  trade 
marks,  &c.,  will  now  stand  at  ;^6o,ooo,  having  been 
written  down  from  ;^i40,ooo,  and  even  at  the  present 
rate  the  item  will  be  wholly  extinguished  within  the  next 
few  years. 


It  is  stated  that  the  directors  of  the  Atlantic  First 
Leased  Lines  Rental  Trust  have  presented  a  petition  to 
the  court,  which  is  to  be  heard  on  the  24th  inst.,  asking 
for  confirmation  of  a  special  resolution  enlarging  the 
powers  contained  in  its  memorandum  of  association  to 
such  an  extent  as  would  enable  the  company  to  enter 
into  transactions  of  a  nature  not  contemplated  when  the 
company  was  incorporated.  Messrs.  A.  Keyser  and 
Co.,  who  recently  invited  the  debenture  holders  to  join 
with  them  in  defending  their  common  interests,  have 
issued  a  circular,  in  which  they  state  that,  in  their 
opinion,  the  enlarged  powers,  if  granted,  may  be  used 
in  a  manner  highly  detrimental  to  the  interests  of  the 
4  per  cent,  perpetual  debentures,  and  they,  as  holders  of 
such  debentures,  consider  it  necessary  to  oppose  the 
petition.  It  is  contended  that  the  special  resolution  for 
which  the  directors  ^re  seeking  the  sanction  of  the 
court  will  authorise  them  to  acquire  shares  in  the  Cleve- 
land and  Mahoning  Railway  Co.,  or  in  anv  other  rail- 
way carrying  on  business  in  the  United  Sta'tes,  in  addi- 
tion to  entering  into  any  arrangements  for  a  union  of 
mterests  or  amalgamations  necessitating  the  raising  of 
fresh  capital.  It  is  maintained  by  those  who  are  oppos- 
mg  the  directors  that,  as  there  is  no  trust  deed  and  the 
debenture  holders  have  only  a  floating  charge  on  the 
undertaking,  there  would  be  nothing,  if  the  proposed 
resolutions  were  passed,  to  prevent  the  company  from 
selling  Its  securities  and  with  the  proceeds  acquiring 
shares  or  securities  in  other  railway  companies  whereby 
the  security  of  the  debenture  holders  might  be  imperilled, 
it  behoves  the  debenture  holders  to  see  to  it  that  their 
mterests  are  adequately  safeguarded  before  agreeing  to 
any  new  proposals.  A  communication  from  the  secre- 
tary of  the  company  intimated  that  the  opposition 
appears  to  be  based  on  a  misconception  of  the  effect 
of  the  proposed  alterations  to  the  memorandum  of  the 
company. 


The    British    South    Africa,    the 
"Chartered,"  Co. 

Its  report  for  the  year  ended  March  31,  1012,  is  to 
be  presented  to  the  shareholders  at  the  1 8th  ordinary 
general  meeting  to  be  held  next  Thursday.  The  com- 
pilation IS  of  the  usual  voluminous  description,  and  the 
facts   are  not   particularly   easy   to  extract.     We   have 

fo£Lg"able:l"'''  ^"'  "'''''^  °"*  '""^  ^^^^  -  '^^ 
Year  Ended  March  31,  1912. 

Provinces.                       ^"""T^'           Expenditure.  Deficit. 

Southern  Rhodesia    808602                 R,A„r  ^ 

North-western  Rhodesia         gS;^"'"        i^sle^  *"•■  '^''S 

North-Eastern  Rhodesia         24421                   to  tl  " "  Tf-.?, 

Northern  Rhodesia    ....        rAXs  V.::        As.lt^  y.::  iflU 


1.053,838  ....  1,215,417  ....  161.579 
Here  we  have  a  "  shortfall  "—to  use  the  classic 
fcafln  C^^'-t^'-doni-of  ^i6i.579  as  the  result  of 
nf  K  ^T"°'''' J^^  '"''^^""^  °f  the  four  provinces 
turJ^r,  r/f  ""'%  ^^^°  ^'1.053.383,  and  the  expendi- 
ture £  1,215,417.  But  m  the  accounts  accompanying 
the  various  documents  in  the  body  of  the  report  we  are 
shown   a  surplus  of  ^101,619,   which   is  described   as 

dn W^h!  ^''"''  f/^F^''^'^'''''  brought  into  account 
during  the  year  ended  March  31,  1912.  It  may  be  that 
the  discrepancy,  or  contrast,  can  be  accounted  for  by 
the  exclusion  from  the  current  accounts  of  sundry  items 
of  expenditure  shovvn  elsewhere,  of  expenditure  debited 
to  capital  instead  of  revenue,  and  we  therefore  leave  the 


elucidation  of  the  mystery  to  some  of  the  eloquent 
speakers  who  will  doubtless  be  present  at  the  forth«c 
coming  meeting.  It  is  of  small  moment  to  shareholders 
either  way.     They  will  live  for  ever  by  faith. 

Early  in  the  report  we  are  told  that,  owing  presumably 
to  the  lamented  death  of  the  Duke  of  Abercorn,  K.G.,. 
who,  along  with  the  late  Duke  of  Fife,  joined  in  pro- 
curing the  charter  for  the  company,  a  new  permanent 
committee  of  management  is  to  be  formed,  consisting  of 
Mr.  Henry  Birchenough,  Mr.  H.  Wilson  Fox,  and  Mr.. 
D.  O.  Malcolm,  the  two  last  newly-appointed  directors. 
This  committee  will  hold  office  for  five  years,  and  will 
doubtless  receive  income  corresponding  to  the  responsi- 
bility and  the  absorption  of  the  gentlemen's  whole  time. 
Mr.  Fox  and  Mr.  Malcolm  are  new  directors,  together 
with  Baron  Emile  B.  d'Erlanger  and  Lieut. -Col.  the 
Hon.  Everard  Baring,  so  that  the  board  now  receives 
a  powerful  accession  of  strength. 

As  usual  great  progress  during  the  year  igii-12  is 
claimed  for  the  territories  belonging  to  the  company,  and 
we  gather  that  the  total  white  population  of  the  entire 
region  was  about  25,000  at  the  end  of  last  September. 
The  191 1  census  gave  the  total  at  23,606,  which  was  an 
increase  of  almost  90  per  cent,  upon  the  figure  for  1904. 
Of  this  number  12,065  were  resident  in  urban  areas  and 
11,309  in  rural  areas,  the  rural  population  showing  a 
growth  of  1 13. 1  per  cent,  and  the  urban  of  66.78  p)er 
cent.,  a  fairly  healthy  proportion  provided  the  rural 
section  excludes  those  engaged  in  mining,  still  by  far  the 
most  important  industry  in  Rhodesia.  What  the  native 
population  numbers  we  are  unable  to  state  because 
not  sure  whether  the  figure  of  744,000  odd  given 
in  the  covering  report  of  Sir  William  Milton,  the 
administrator  of  Southern  Rhodesia,  embraces  the  blacks 
in  the  whole  territory,  or  only  those  in  his  particular 
province.  Occasionally  Sir  William  speaks  definitely  of 
Southern  Rhodesia  ;  at  other  times  he  obviously  refers 
to  the  great  new  empire  as  a  whole.  For  instance,  the 
latest  census  return,  he  tells  us,  was  issued  when  the 
"  total  number  of  cattle  in  the  country  "  was  463,923,  of 
which  287,410  were  in  Mashonaland  and  176,513  in 
Matabeleland,  the  old  names  for  the  four  provinces.. 
But  even  were  the  blacks  upwards  of  1,500,000  instead 
of  less  than  800,000  in  number,  the  fact  that  a  working 
white  population  of  probably  10,000  males  at  the  very 
outside  is  now  able  to  extract  a  revenue  of  upwards  of 
^1,000,000,  principally  from  these  natives,  is  surely 
remarkable  enough. 

All  manner  of  enterprises  other  than  mining  continue 
to  be  pursued  by  these  busy  bees,  and  the  board 
undoubtedly  displays  foresight  in  its  efforts  to  press 
forward  the  production  of  tobacco,  cereals,  fruits, 
beeves,  and  other  products  of  farming  and  pastoral 
energy.  As  yet,  however,  gold  remains  the  main  source 
of  such  wealth  as  the  country  yields.  In  1912  the  output 
of  gold  in  Southern  Rhodesia  was  valued  at  £2,yo-j,-i6g, 
making  the  total  since  1890  ^22,378,697.  Coal  mining 
is  also  increasing  steadily,  if  slowly,  and  the  yield  of 
silver  was  176,532  ounces  last  year.  Chrome  iron,  more- 
over, was  turned  out  to  a  weight  of  69,260  tons  in 
1911-12.  In  all  these  directions  there  is  progress,  but  the 
largest  advance  has  unquestionably  been  in  the  cultivation 
of  tobacco,  the  crop  of  which  for  the  coming  season  is 
estimated  by  Mr.  Inskipp,  the  company's  commercial 
representative  in  Bulawayo,  at  between  2,500,00a- 
and  3,000,000  lbs.  In  1910-11,  the  crop  was  only 
132,310  lbs. 

Railways  in  Rhodesia  did  less  well  last  year,  although 
the  "  efficiency  condition,"  to  use  the  language  of  the- 
report,  "  continues  to  be  one  of  the  most  satisfactory 
features  of  Rhodesian  development."  This,  notwith- 
standing there  was  a  decrease  of  ^32,466  in  the  nett 
revenue  for  the  latest  year,  but  the  loss  would  appear 
to  be  in  the  way  of  disappearing.  It  is  ascribed  to 
the  severe  drought  which  affected  the  whole  of  South 
Africa  in  1911-12,  and  sensibly  interrupted  the  rate  of 
progress  in  agricultural  directions.  It  also  checked  the 
inflow  of  immigrants,  but  not  to  any  material  extent, 
and  those  who  are  an  iving  appear  to  be  bringing  more 
money  with  them  than  the  incomers  of  earlier  periods. 
Mr.    Percy   Inskipp  tells  us  that   in   the   year    closed 
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March  31,  1912,  768  white  men,  women,  and  children 
arrived  as  new  settlers  in  the  territory.  They  brought 
with  them  ^283,399,  or  approximately  ^"970  '"'  per  head 
of  family."  This  compares  with  469  men,  women,  and 
children  in  the  preceding  year,  who  brought  ^"158,155 
with  them,  or  only  ;^832  per  head  of  family.  Moreover, 
ia  the  half-year  ended  September  30  last  356  new 
settlers,  men,  women,  and  children,  came  in  with 
^126,154  amongst  them,  or  again  approximately  ;^i,433 
per  head  of  family.  The  number  was  smaller,  but  the 
"  food  for  taxes  "  larger.  It  would  be  easy  to  improve  upon 
the  official  method  of  stating  these  facts,  but  such  as  it  is 
we  quote.  By  adding  the  figures  for  the  eighteen  subse- 
quent months  to  the  census  total,  we  arrive  at  25,000  as 
the  total  white  population  after  18  years,  without 
allowing  for  deaths  and  emigrations.  It  is  an  uphill 
business. 

The   accounts  of  the   company  seem  to  have   been 
originally   modelled   more   or    less   upon  those    of  the 
defunct  Birkbeck  Bank— that  is  to  say,  there  is  a  running 
exhibit,  not  a  clear  annual  show  and  square-cut  balance- 
sheet.     It  is  consequently  of  small   use    following  the 
whole  story  year  after  year,  but  it  would  seem  that  the 
total    capital     received     up    to    March    31    last     was 
;^I5,698,763,    and    that  A.835,103    went    for   general 
expenditure    in    South    Africa,    capital    sunk    presum- 
ably   in  salaries    and    in    administrating    and   opening 
up    the     territory.       Then    we    have   /i, 62 1,041    laid 
out     on      public     works,      buildings,      estates,      &c.  ; 
;^i, 348,152     paid     for    concessions ;      and      the     old- 
standing    /■2,707,365    representing    cost   of    the    wars 
of  conquest  and  annexation.     Another  £2,511,761   has 
been   put   into   the   railways,   and   £288,857   has   been 
advanced  to  various  debtors,  including  £"39,494  advanced 
to  farmers.     The  company  does  not  seem  to  be  under 
the  necessity  to  issue  further  capital  at  present.     The 
share   options   under   which   subscribers   were   able  to 
buy   reserve   shares   at   par   up   to  June   12    last  were 
nearly     all     exercised,    878,796    shares     having    been 
absorbed   and   only   31,476    options  abandoned.      This 
additional  cash  raises  the  paid-up  capital  of  the  com- 
pany  to   8,937,559   shares;    but    in  the   balance-sheet, 
which   IS  made  up  only  to   March  31  last,  the  total  is 
given  at  8,058,527   shares,  including    1,177,085    shares 
taken  by  the  late  Cecil  Rhodes  and  his  associates  as  part 
payment  for  the  conquered  territory  handed  over  by  them 
to  the  company.     Consequently,  the  money  position  is 
stronger   than   it   appears  in    the  balance-sheet,   where 
^sh,   investments,  sundry  debtors  and   other  assets  in 
England    figure   at  £"1,996,255,   of  which   no  less  than 
£824,319  consists  of  loans  against  securities,  presumably 
contango  business.     In  South  Africa,  moreover,  the  cash 
was    £79,386,    so    that    altogether    there    was    nearly 
£2,000,000  available  after  allowing  for  a  depreciation  of 
^"15.737  shown  on  the  cost  or  book  value  of  the  Colonial, 
Indian,  American,  foreign  and  other  securities  held  by 
the  company.     It  is  a  great  enterprise,  and  something 
profitable   might   come  of  it   next   century,   if  only  the 
white  population  would  increase  faster. 

Anglo-Roumanian.— Production  weclc  Feb.  15,  137  tons. 
Baku  Russian   Petroleum.— Production   w  ek  Feb    i?    117000 
poods.  " 

Bibi  Eybat.— Production  week  Feb.  16,  i.Soi  tons. 

Black  Sea  Oil. —Production  week  Feb.  15,  672  tons;  deliveries 
to  pipeline,  492  tons  ;  deliveries  to  own  re5nery  136  tons 

British  Maikop.— Production  week  Feb.  16,  364  tons. 

Cheleken.— Production  two  weeks  Feb   15  2,305  tons 

European  Oilfields.— Production  week  Feb.  16,  106,200  poods 

Maikop  New  Producers.  —  Production  week  Feb.  15.  114  tons  • 
deliveries  to  pipeline,  no  tons. 

Maikop  Pi,  eline.— Week  Feb.  15:  —  Shirvansky— Received 
i.ioo  tons;  pumped  1,083  tons  ;  stock,  363  tons.  Ekaterinodar— 
Keceived,   1,076  tons;  delivered,  1,820  tons;  stock   4  252  tons 

Maikop  Spies.— Production  week  Feb.  16,  40  tons. 

Maikop  Victory —Production  week  Feb.  15,  318  tons  ;  deliveries 
to  pipeline,  296  tons. 

North  Cauca  ian— Production  week  Feb,  ir,  1,603  tons-  total 
for  year,  9,703  tons. 

Oilfields  of  Mexico.— Production  last  week,  2.750  barrels. 

Roumanian  Consolidated.  —  Production  week  Feb  is  802 
tons.  ■     -^' 

Russian  Petroleum.— Week  Feb.  15,  105,000  poods. 
Spies  Petroleum.— Production  week  Feb.  16.  4,428  tons      Total 
lor  year  20,941  tons,  same  period  last  year,  23.274  tons. 
Tulsa  —  Production  two  weeks  Feb.  14,  4,380 barrels. 


The  Mexican  Cock-Pit. 

A  correspondent  writes  to  us  as  follows  with  regard 
to  Mexican  affairs,  under  date  February  15  : — 

"  With  regard  to  Mexican  affairs,  I  believe  you  are 
somewhat  on  the  wrong  tack  at  present.     You  say  this 
morning  that  you  support  Madero  simply  because  you 
are  on  the  side  of  law  and   order,  and   you  supported 
Diaz  and  all  his  works  formerly  for  the  same  reason. 
Let  me  say  that  the  Diaz  system  was,  and  will  continue 
to  be,  if  it  comes  to  power  again,  merely  an  organised 
despotic  force  for  squeezing    the    very    life  out  of  the 
peons.      All    the    laws    passed    for   the   last    30   years 
have  been  for  this  end;  for  instance,  one  compelling 
registration  of  all  property,  under  which  a  great  quan- 
tity of  land  was   stolen    or   confiscated  by  friends  and 
supporters  of  Diaz.  Then  they  support  the  slave  system, 
under  which  peons  and  descendants  of  old  native  races 
from  the  northern  States  are  sent  to  Yucatan  and  the 
VaM  Nacional  to  work  under  the  debt  system,  whereby 
they  are  worked  to  death  sometimes  in  seven  months. 
"  The  Diaz  system  has  encouraged  foreign  capital, 
especially  American,  so  that  in  the  event  of  any  risings 
foreign  aid  could  be  called  upon,  but  it  is  unlikely  that 
the    United    States   will    interfere,  as  if  they  become 
masters  of  the  country   they   will  have  to  condone  the 
slave  system,  under  which   the   trusts   of  that  country 
flourish,  owing  to  their  capital  laid  out  in  Mexico.    The 
slave  system  is  very  much  worse    than    in    the  South 
before  the  Civil  War.     Even  at  the  expense  of  capital 
you  must  support  the  humanitarian  side,  which  is  that 
opposed  to  Diaz.     Commonly  this  man  is  spoken  of  as 
the  '  father  of  his  country,'  but  he  has  instead  been  a 
very  devil  incarnate,  holding  despotic  power  for  its  own 
sake  and  that  of  gain." 

Something  of  the  kind  shadowed  forth  in  the  above 
extract  has  always  been  haunting  us.  We  knew  quite 
well  General  Diaz  was  not  a  model  of  humanity,  half 
Indian,  or  quarter  Indian,  as  he  is;  but  we  always 
nourished  the  hope  that  self-interest  and  the  pressure 
of  circumstances  would  lead  the  Government  he  estab- 
lished towards  efforts  to  mend  the  lot  of  the  humble 
peon,  the  multitude  of  the  dispossessed.  Probably  to 
some  extent  his  banishment  came  as  just  punishment 
for  his  neglect  of  the  people.  He  and  those  about  him 
laboured  to  produce  a  capitalist's  paradise,  and  for  a 
time  seemed  on  the  way  to  success,  but  the  sufferings  of 
the  masses  were  not  lessened  by  the  progress  made,  and 
until  the  deep-seated  roots  of  discontent  are  grubbed 
up  in  Mexico  and  a  more  humane  and  civilised  form  of 
government  established,  there  can  be  no  permanent 
peace  there,  no  sure  peace  even  were  the  Yankees  to 
take  possession.    Annexation  might  be  their  undoing. 

As  to  this  last  civil  war,  for  it  has  grown  to  that,  It 
has  always  appeared  to  us  to  be  a  purely  capitalist 
affair,  and  from  indirect  evidence  that  has  reached  us 
from  time  to  time  we  have  felt  at  liberty  more  than  once 
to  assert  that  much  at  the  bottom  of  the  mischief  lay 
the  Standard  Oil  gang  of  New  York.  They  wanted  tt> 
get  hold  of  the  valuable  oil  deposits  secured  by  Lord 
Cowdray  and  his  associates,  known  as  the  Mexican 
Eagle  Oil  Co.,  and  when  they  failed  to  do  so  by  the 
usual  methods  of  brow-beating  and  price  depression, 
they  had  no  scruple  at  all  in  fomenting  a  revolution. 
Probably  enough  the  money  of  the  gang  has  provided 
the  new  "  rebel  "  Diaz,  a  man  of  most  charming 
manners,  now  said  to  have  been  successful,  with  the 
means  to  hire  troops  and  buy  guns  and  ammunition. 
Diaz,  the  younger,  assuredly  did  not  possess  the  re- 
quisite resources  in  his  own  fortune,  or  in  the  contribu- 
tions of  his  adherents.  He  landed  at  Vera  Cruz  a  short 
while  ago  with  only  a  handful  of  foltowers,  was 
captured  there,  and  if  he  had  had  to  deal  with  a 
masterful  President,  would  have  been  forthwith  shot. 
His  success  now  therefore  gives  us  little  hope  that  the 
affairs  of  the  republic  will  improve,  although  it  is  just 
possible  that  it  may  stave  off  that  active  armed  inter- 
vention of  the  Yankee  in  Mexican  affairs  which  th<- 
Standard  Oil  people  have  laboured  so  long  and  so  hard 
to  bring  about.  To  assist  in  maintaining  the  policy  of 
"  hands  off,"  we  have  a  change  of  President  in  Wash- 
ington next  month,  when  a  man  a.ssumes  power  whose 
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expressions  and  actions  hitherto  have  been  hostile  to 
the  domination  of  such  world  robbers  as  those  behind 
the  Standard  Oil  Trust.  Already,  moreover,  people  are 
beginning  to  speak  out.  A  sub-committee  of  the  Senate 
is  gathering  evidence  upon  the  Mexican  situation.  It 
is  ppesided  over  by  Senator  Smith,  of  the  "  Titanic  " 
inqairy— by  no  means  the  incompetent  man  our  frothy 
Press,  yellow  and  green,  endeavoured  to  make  him 
appear.  Before  this  Committee  a  Washington  lawyer 
named  Hopkins  has  stated  that  since  the  beginning  of 
the  troubles  he  has  acted  as  legal  adviser  to  the  Madero 
party  and  the  Waters  Pierce  Oil  Co.,  a  Standard  Oil 
offshoot.  In  that  capacity  he  did  all  he  could  to  "  make 
things  hot  "  for  the  Eagle  Oil  Co.  and  for  Lx)rd 
Cowdray^  its  principal  shareholder.  Furthermore, 
according  to  the  New  York  correspondent  of  the  Daily 
Mail,  Senor  Manuel  L.  Lujan,  agent  in  the  United 
States  of  General  Orozco,  has  declared  that  when  Senor 
Gustavo  Madero,  brother  of  the  President  now  kicked 
out,  was  in  New  York,  he  made  arrangements  with  the 
Standard  Oil  Co.  to  kill  the  competition  of  the  Eagle 
Oil  Co.  in  Mexico.  Senor  Lujan  further  directed  the 
attention  of  the  committee  to  the  fact  that  three  days 
after  the  Madero  Government  was  established  a  Bill 
was  introduced  in  the  Mexican  Congress  annulling  con- 
cessions granted  by  President  Porfirio  Diaz  to  the  said 
Eagle  Oil  Co.  Thus  the  truth  is  beginning  to  come  out, 
and  if  the  people  of  the  United  States  once  get  hold  of 
the  fact  that  behind  all  the  troubles  which  have  been 
tormenting  and  hurting  Mexico  for  the  last  three  years 
or  more  stands  the  sinister  figure  of  John  Duncan 
Rockefeller  and  his  associates,  they  will  make  short 
work  of  any  attempt  at  active  intervention  on  the  part 
of  their  Government.  It  may  be  true,  as  Senator  Knox 
asserts,  that  none  of  the  Ambassadors  of  foreign  Powers 
whom  he  had  consulted  in  the  past  week  had  shown  the 
slightest  disposition  to  criticise  the  administration  of 
Mr.  Taft  for  not  intervening  in  Mexico.  That  is  a 
negative  comfort  which  will  soon  disappear  if  the  people 
of  the  United  States  come  to  realise  that  they  are  being 
made  cats'-paws  by  the  most  unscrupulous  band  of 
adventurers  who  ever  rose  to  a  position  of  wealth  and 
influence  in  any  community.  And  would  Europe  stand 
by  with  folded  hands  if  Yankee  fleets  and  armies  pro- 
ceeded to  "  annex  "  Mexico? 

Harrod's  Stores,  Limited. 

No  retail  shop  of  modern  days  gives  such  evidence 
of  what  can  be  done  by  the  skilful  and  systematic  appli- 
cation of  means  to  an  end  as  this  wonderful  agglomera- 
tioA  of  shops  in  the  Brompton  Road.  Every  year  sees 
an  advance  made  in  its  profits,  and  the  overturn  which 
goes  on  expanding  must  now  be  enormous,  seeing  that 
the  gross  profit  on  trading,  manufacturing  and  mis- 
cellaneous  accounts  amounted   in   the   twelve   months 

thl  ,h;T"r  ^'  '^''  '°  ^838,528,  or  ;^55,525  more 
than  that  of  a  year  ago.  Altogether,  including  rents 
received,  transfer  fees,  commission  and  interest  on 
investments,  the  income  was  £57,210  higher  at 
-6053. «o5.  Expenses,  however,  together  with  cost  of 
repairs  and  renewals,  assignments  to  sinking  fund 
interest  on  deposit  and  current  account  balances,  &c.! 
absorbed  ;£^4S,300  more  at  i:584,74i,  salaries,  wages, 
commission,  bonuses  and  maintenance  of  staff  alone 
costing ^31, 1 14  more  at  ;f 3 15.661.  Thus  the  nett 
pr6ht  of  £,269,124  is  only  ;£i  1,910  up,  but  it  enables 
the  directors  to  place  i;2o,4i2,  or  ;^i,i9i  more,  to 
reserve,  in  accordance  with  the  articles  of  association, 
and  to  pay  the  preference  dividend,  as  well  as  to  give 
the  ordinary  capital  of  ;^soo,ooo  the  usual  interim  8 
per  cent.  This  done,  ;<^io,7i9  more  at  ;^i83,7i2  re- 
mains to  be  divided  between  the  ;^i,400  of  founders' 
and  the  ;!g'5oo,ooo  of  ordinary  share  capital.  That 
n-eans  ;^9t,855  i6s.  8d.  for  each,  and  enables  the 
directors  to  make  up  the  dividend  on  the  ordinary 
shares  to  29  per  cent,  for  the  year  by  a  final  payment 
of  12  per  cent,  as  dividend  and  9  per  cent,  as  bonus. 
The  amount  left  to  carry  forward  to  the  credit  of  the 
ordinary  shares  will  be  ^8,144  less  at  ^17,015.  This 
balance  includes  the  ;;^5,ooo  taken  from  the  founders' 
share  portion  of  the  half  profits  in  accordance  with  the 


resolution  of  February.  28,  191 1.  Altogether  the 
founders'  shares  have  ;^,8s6  left,  or  ;^5,358  more 
than  a  year  ago,  so  that  the  board  is  able  to  give 
these  shares  a  dividend  of  6,204  per  cent,  for  the  year. 
It  follows  that  Harrod's  Founders*  Share  Co.,  Ltd., 
should  be  able  to  increase  the  dividend  on  its  capital 
of  ;^i40,ooo,  valued  in  the  market  at  ;^i, 680,000  or 
more,  as  no  balance  is  left  to  the  credit  of  the  founders' 
shareholders. 

Prosperity  of  this  kind  is,  as  we  say,  wholly  excep- 
tional, and  a  matter  of  envy  and  wonder.  It  is  also 
prosperity  attained  at  a  considerable  and  ever-growing 
cost.  Out  of  last  year's  profits,  for  example,  there  was 
only  ;^20,4i2  assigned  to  the  reserve,  but  it  now 
amounts  to  ;^i, 166,770,  an  increase  of  ;(f9.72i  on  the 
year.  That  is  after  deducting  ;£^3.ooo.  or  iJsoo  more, 
subscribed  by  the  company  to  the  managers'  and 
buyers'  pension  fund,  ;^i,ooo,  or  ;^i,ooo  less,  voted  to 
the  staff  pension  fund,  ;^i,5oo,  instead  of  ;^2,500,  to 
the  staff  athletic  association,  ;^i,ooo,  as  against 
nothing,  to  the  Young  Men's  Christian  Association, 
and  ;^3,ooo,  also  as  against  nothing  a  year  ago,  to  the 
directors,  in  addition,  presumably,  to  their  fees  of 
£'7.035-  Thus  ;^9,5oo  came  off  the  aggregate  of  the 
reserve  as  at  the  beginning  of  the  year,  while  in 
another  direction  £9,588  less  at  £'24,401  was  utilised 
in  providing  for  repairs  and  renewals.  Thus  the  fund 
is  raised  to  ;^i,i66,770,  of  which  £^137.486  is  invested 
outside  the  business.  AM  the  rest  appears  to  be  in  the 
business,  and  during  the  year  £^223,075  was  laid  out 
from  capital  upon  the  leasehold  and  freehold  properties, 
besides  nearly  ;^i2,ooo  upon  plant,  fixtures,  &c.  So 
great  is  the  pressure  upon  the  resources  available  for 
carrying  on  the  ever-expanding  trade  of  the  company, 
that  the  directors  now  find  it  necessary  to  raise  more 
capital.  An  area  of  two  acres  has  been  bought  in 
Trevor  Square  and  neighbourhood  on  which  further 
premises  are  to  be  erected,  and  the  money  required,  for 
this  purpose  chiefly,  is  to  be  found  by  the  creation  and 
issue  of  100,000  new  ordinary  £;i  shares  ranking 
alongside  the  500,000  already  in  existence.  No  doubt 
these  new  shares  will  be  issued  at  a  large  prenAium, 
because  the  price  of  the  existing  shares  is  about  4|-f - 
If  issued,  say,  at  4,  they  would  give  the  company 
;^400,ooo  of  additional  capital,  a  considerable  portion 
of  which  would  appear  in  the  accounts  as  addition  to 
the  reserve — i.e.,  as  money  costing  nothing  at  all. 
Meantime  the  business  is  being  carried  on  and  the 
above-noted  capital  outlays  met  chiefly  by  help  of  the 
resources  obtained  from  the  banking  portion  of  the 
current  liabilities.  The  company,  that  is,  owed  on 
January  31  last  £734,563  on  deposit  and  current 
account  balances,  or  £695,900  more  than  a  year  ago. 
Its  resources  as  banker  are  thus  increasing  at  an 
astonishingly  rapid  pace,  and  all  the  money  deposited 
is  employed  in  the  business.  The  stocks  on  hand 
figure  at  ;^544,309,  an  increase  of  ;£6i,i98  on  the  year, 
while  cash  is  down  ;^88,i52  to  £53,921.  Sundry 
debtors,  too,  owe  the  company  £^50,282  more  than 
they  did  a  year  ago  at  £^340,314,  and  most  of  the  in- 
creases shown  in  the  various  assets  set  forth  in  the 
balance-sheet,  as  well  as  the  decrease  in  the  cash,  may 
be  said  to  have  been  supplied  from  the  deposit  and 
current  account  balances,  for  the  company  owes  only 
£■44,219  more  to  sundry  creditors  at  £^270, 851.  It  has, 
however,  been  obliged  to  obtain  a  loan  of  £'150,000 
from  its  bankers  on  security  deposited,  and  in  these 
various  ways  has  absorbed  £r900,ooo  of  additional 
working  capital  during  its  past  business  year.  Thus 
the  great  prosperity  shown  costs  much  money  to  main- 
tain and  develop,  so  that  the  decision  to  raise  more 
capital  on  shares,  in  the  most  advantageous  form  avail- 
able, is  a  wise  one,  and  it  may  prove  to  be  all  the  easier 
to  obtain  the  money  on  ordinary  shares  sold  at  a  high 
premium,  since  the  company  no  longer  owes  anything 
on  debentures  issues  to  the  public. 


Ban  It  of  New  Zealand. —  Agencies  of  the  bank  have  been  opened 
at  Mamaku  and  Nightcaps,  in  the  Dominion  of  New  Zealand. 

The  National  Bank  of  South  Africa,  I^td. — A  tn-anch  has  been 
opened  at  Brnnkhorstspruit,  Transvaal,  and  an  agency  at 
"  Eastleigh,"  Transvaal. 
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The  Week's    Hints. 


Partly  through  excessive  pressure  on  our  space,  we 
are  compelled  to  cut  down  the  notes  under  the  above 
heading  this  week.  It  cannot  be  said  that  we  do  this 
with  reluctance,  for  with  the  money  market  in  its  pre- 
sent condition  there  is  great  probability  that  prices, 
even  of  the  best  stocks,  nay,  perhaps,  especially  of  the 
best  stocks  ,will  continue  to  drag,  and  in  many  cases  to  go 
further  down.  Those  who  have  courage,  however, 
should  keep  their  eyes  upon  Mexican  securities,  especi- 
ally those  of  the  Mexican  National  Railways.  All  is 
not  at  an  end  in  Mexico.  I'owerful  forces  making  for 
peace  and  order  exist  in  the  necessities  of  the  population 
as  well  as  in  the  risks  of  the  capitalist,  native  and 
foreign.  Therefore,  after  a  period  of  turmoil,  the 
country  will  again  settle  down  to  work,  especially  if 
the ,  restoration  of  order  forces  the  governing  classes  to 
institute  reforms  and  make  concessions.  Therefore,  it 
should  be  wise  to  buy  those  securities  of  the  Republic 
which  have  solid  assets  behind  them,  and  just  when  the 
impressionable  multitude  is  throwing  them  away. 

For  a  more  definite  hint  we  turn  to  the  5J  per  cent. 
£\o  prelerence  shares  of  the  Associated  Portland 
Cement  Company.  They  can  be  bought  at  9,  or 
possibly  a  little  less,  and  are  certain  of  their  full  divi- 
dend, lor  we  are  told  that  the  company  is  in  a  positition 
to  pay,  perhaps,  as  much  as  6  per  cent,  on  its  ordinary 
shares.  If  any  dividend  at  all  is  distributed  on  these, 
the  preference  shares  will  not  long  stay  where  they  are. 


American  Business  Notes. 


Less  gold  is  being  sent  abroad  by  New  \'ork  bankers, 
but  it  still  goes,  and  with  money  remaining  at  3J  to 
4  per  cent.,  it  is  certain  to  continue  to  leave  the 
country.  As  heavy  debtor  to  Europe,  the  United 
States  must  send  gold  away  when  rates  here  are 
sufficiently  abo\e  those  ruling  on  Wall  Street  to  render 
it  expedient  for  demands  upon  the  market  of  London, 
or  of  Paris,  to  be  transferred  to  New  York.  Appa- 
rently, the  bankers  there  see  no  approach  of  danger, 
and  yet  the  banking  position  does  not  improve.  Last 
week's  bank  averages,  for  example,  showed  a  decrease 
of  ;^723,ooo  in  loans,  and  of  ^'1,600,000  in  deposits, 
the  larger  decline  in  deposits  being  caused  by  a  loss 
of  ;^i  ,860,000  in  specie.  Allowing  for  an  increase  of 
;^62,ooo  in  the  stock  of  green-backs  held,  the  nett 
reduction  in  the  average  of  specie  and  notes  held  was 
;^i,792,ooo,  and.  this  brought  down  the  surplus  re- 
serve by  ;^i,220,coo  to  a  mere  ;^i, 460,000.  That 
contrasts  with  ;£,"7,o85,ooo  a  year  ago.  Week-end 
figures  showed  a  less  marked  contrast,  but  were  not 
really  more  favourable.  Loans,  however,  were  only 
;£J'486,ooo  and  deposits  ;^52(),ooo  down,  while  the  loss 
on  specie  was  only  ;^i83,ooo,  and  in  the  total  stock  of 
specie  and  greenbacks,  ;£a2i,ooo.  These  slight 
changes  meant  an  increase  of  ;^i40,ooo  in  the  surplus 
reserve,  but  it  was  only  ;^i, 800,000,  an  amount  alto- 
gether inadequate  to  enable  the  market  to  face  strin- 
gency with  equanimity.  Moreover,  the  banks  and 
finance  trusts  inside  the  Clearing  House  made  the  week- 
end position  look  better  by  throwing  their  demands  in 
part  upon  die  outside  banks,  whose  loans  were  down 
_^2, 102,000.  At  tlie  same  time,  their  deposits  rose 
;^2,47o,ooo,  the  specie  held  by  them  being  ^,'330, 000 
and  the  greenbacks  ;^62,ooo  larger  than  they  were  a 
week   ago. 

Statistics  of  iron  production  in  the  United  States 
during  1912  have  been  made  public  by  the  American 
Iron  and  Steel  Institute,  which  has  taken  over  control 
of  the  Statistical  Office  established  by  the  .American 
Iron  and  Steel  Association  in  Philadelphia,  and  .so 
long  carried  on  with  conspicuous  success  by  Mr.  James 
M.  Swank,  w-ho  retired  last  Julv.  The  exact  total  was 
29,727,137  tons  gross,  that  is,  tons  of  2,240  lbs.  Such 
a  figure  is  upwards  6,000,000  tons  larger  than  the 
total  output  for  191 1,  and  is  nearly  2,500,000  tons  above 
the  hitherto  high-water  mark  of  igio,  whose  produc- 
tion  amounted  to   27,303,567  tons.       Compared  with 


the  last  year  of  the  nineteenth  centurv  the  output  in 
1912  was  more  than  double,  for  in  1900  the  total  pro- 
duction of  pig-iron  was  only  13,789,242  tons.  Thus, 
the  United  States  turns  out  many  millions  tons  more 
than  the  combined  production  of  Great  Brktain  and 
Germany,  and  thereby  perform  an  immense  service  to 
human  progress.  As  yet,  the  Republic  consumes  most 
of  the  output  on  its  own  industries.  It  requires  so 
much  for  house  building,  railroad  construction,  bridge 
building,  machinery  production  of  all  kinds,  as  to  have 
comparatively  little  left  for  export.  In  1912,  however, 
the  netit  export  is  estimated  at  2,730,000  tons,  whereas 
as  recently  as  1907  it  was  barely  640,000  tons.  In  that 
year  662,350  tons  of  all  kinds  of  iron  and  steel  were 
imported  from  abroad,  whereas  last  year  only  220,000 
tons  came  in.  Such  is  the  blessed  effect  of  a  tariff. 
How  long  will  tlie  United  States  be  able  to  continu*; 
to  use  up  its  deposits  of  iron  at  this  almost  unbrokenly 
accelerated  speed  r'  That  is  a  question  we  sliould  like 
to  see  the  statistical  gentlemen  across  the  water  devote 
their  attention  to.  No  doubt  there  are  thousands  and 
thousands  of  millions  of  tons  of  iron  ore  and  of  coal 
still  available,  but  even  at  last  year's  speed  of  output 
the  difficulty  of  mining  and  smelting  it  must  tend  to 
increase  year  by  year,  or,  at  best,  decade  by  decade. 

Prices  were  low  at  the  ijeginning  of  the  year,  in  fact, 
the  price  of  steel  billets  in  Pittsburg  was  $20  a  ton  in 
January  and  fell  to  $19.50  in  March.  Before  the  end 
of  December,  however,  the  price  had  risen  to  $27.50, 
and  No.  2  foundry  pig-iron,  quoted  in  Philadelphia  at 
$14.85  at  the  beginning  of  the  year,  closed  it  at 
$18.50.  The  only  form  of  manufactured  iron  which 
has  been  steady,  for  the  last  seven  years  at  least,  is 
the  steel  rail,  and  that  has  been  quoted  at  $28  per  ton 
all  the  time,  no  matter  whether  bar  iron  was  quoted 
at  $14.54  per  ton,  which  was  the  average  for  the  past 
year,  or  at  $21.52,  the  average  for  1907.  This  was 
the  price  of  rails  arranged  for  when  the  International 
combination  was  entered  into,  that  trust  which  controls 
the  output,  distribution,  and  prices  in  all  parts  of  the 
world.  It  has  been,  on  the  whole,  a  m€)6t  profitable 
airangement  for  all  those  concerned,  except  the  con- 
sumer, and  when  ho  finds  tJie  stuff  dear  he  comes  to 
us  for  the  money  wherewith  to  pay  his  bills.  It  is 
cheaper  to  do  that,  he  imagines,  than  to  abolish  the 
tariff  by  which  monopolies  are  sustained.  Thanks,  in 
all  probability,  to  tlie  combine  in  rails,  the  United 
States,  or  Carnegie,  Steel  Trust  has  more  than  once 
been  kept  from  tumbUng  to  pieces. 

Wall  Street  stock  gambling  is  at  last  to  be  put  under 
control,  and  Bills  are  now  before  the  Legislature  of 
New  York  State  in  Albany  designed  to  bring  about 
important  changes  with  the  view  of  protecting  the 
pubfic.  Here  is  a  summary  of  the  proposals  as  given 
in  the  Frankfurter  Zeitung,  and  the  probability  is  that 
they  will  become  law.  It  was  high  time  something  was 
done  : — Interest  on  call  loans  must  not  exceed  15  per 
cent.  Any  arrangements  at  higher  rates  are  not  bind- 
ing, and  may  lead  to  criminal  prosecution  of  the  lender. 
A  company  which  manages  a  bucket  shop  is  to  be  fined 
$5,000.  The  person  responsible  is  to  be  condemned  to 
one  year's  imprisonment  and  $1,000  fine.  Brokers 
who  do  business  "  with  themselves  "  will  be  held  to 
be  criminally  guilty  and  liable  to  be  fined  $5,000,  with 
a  year's  imprisonment.  Fictitious  transactions  to  be 
punishable  by  two  years'  imprisonment  for  the  dealers 
and  a  fine  of -$5,000.  The  same  punishment  may  be 
meted  out  to  brokers  who,  aware  tliat  they  are  in- 
solvent, accept  money  or  securities  from  a  client.  The 
highest  punishment — $5,000  fine  and  three  years*  im- 
prisonment— is  kept  for  those  who  publish  untrue  or 
misleading  prospectuses,  or  who  give  false  impressions 
by  such  prospectuses  with  a  view  to  swindling. 


A  brancli  of  the  Bank  of  Montreal  bss  been  opatied  at  Prince 
Alt>ert,  Saskatchewan. 

The  Shawinigan  Water  and  Power  Co. — Gross  earnings  for  Jan. 
•131,200,  being  at  the  rate  of  91,574, 40P  per  annum  as  compaieil 
with  Jan.,  1917,  Jioi.Sso,  at  the  rate  of  ♦1,227,100. 

A  branch  of  the  London  Joint  Stock  Bank.  Ltd..  has  been  opened 
at  14,  Hall  Quay,  Great  Yarmouth,  under  the nianagement  ci-  Mr. 
W.  A   Oldfiekl. 
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Continental    Memoranda. 

Cheerfulness  is  almost  impossible  for  those  who 
take  the  trouble  to  follow  international  affairs  and 
the  finance  which  lies  at  the  root  of  all.  Every  week 
the  strain  of  suspense  and  of  warlike  expenditure  in- 
creases upon  all  markets,  and  should  no  improvement 
come,  it  can  only  be  a  question  of  time  when  all  of 
them  will  plunge  into  the*  abyss.  Verily  the  triumph 
of  Bismarkism  has  been  the  source  of  infinite  friction 
and  loss  to  mankind,  the  victor  and  vanquished  alike. 
At  present,  the  whole  world  suffers  from  that  triumph, 
and  the  emulation  in  armaments  shows  no  sign  of 
abating,  or  only  such  sign  as  is  to  be  discerned  in  an 
alleged  willingness  on  the  part  of  German  political 
leaders  to  negotiate  with  England,  presumably  for  a 
reduction  of  armaments  if  England  will  begin.  Our 
pride  will  probably  be  stirred  by  that  "if,"  and  nothing 
will  be  done.  In  France,  the  latest  consequence  of 
the  war  of  1870,  and  the  subsequent  wrenching  away 
of  Alsace  and  Lorraine  from  France,  is  seen  in  the 
renewed  effort  to  stand  up  to  the  arrogant  and 
triumphant  Teuton.  It  is  a  heroic  effort,  but  will 
be  vain  in  the  long  run.  For  that  very  reason  the 
latest  move  of  the  Fiench  Government  seems  destined 
to  precipitate  a  war.  France,  with  her  stagnant  popu- 
lation, cannot  afford  to  wait  long,  and  if  no  better 
spirit  comes  over  the  councils  of  nations,  we  may  soon 
have  Frank  and  Teuton  rending  each  other  in  pieces 
onoe  more.  It  is  a  lamentable  spectacle.  Either 
another  devastating  war,  or  'universal  insolvency 
would  seem  to  be  in  prospect.  Last  week  it  was 
announced  that  the  French  military  budget  was  to  be 
increased  by  some  ;^25,ooo,ooo  within  a  short  period 
of  time,  and  that  the  service  of  men  with  the  colours 
was  again  to  be  stretched  to  three  years  instead  of  the 
present  two.  This  latter  story  has  not  been  confirmed, 
and  we  sho.ild  have  thought  that  for  educated  people 
one  year  with  the  colours  ought  now  to  be  quite 
sufficient  to  train  them  admirably  for  the  wholesale 
butchery  business.  But  the  immediate  credits  de- 
manded will  be  from  /^3, 000, 000  to  ;!^4,ooo,ooo,  with 
a  prospect  of  another  ^20,000,000  to  be  voted  between 
now  and  Easter,  whatever  the  term  of  service  is  to  be. 
This  will  bring  the  budget  of  the  Republic  well  above 
;^20o,ooo,ooo  a  year,  as  we  pointed  out  some  weeks 
ago.  No  wonder  bourses  are  depressed,  or  that  prices 
should  go  back  in  spite  of  transitory  improvements 
in  the  monetary  condition.  Money  rates  always  tell, 
other  things  being  equal,  but  at  present  the  friction 
between  Russia  and  Austria,  the  selfish  mulishness  of 
Roumania,  the  hidden  war  in  the  Balkan  Peninsula, 
the  revolution  in  Mexico,  and  the  alarming  increase  of 
bankruptcies  in  all  European  countries,  and,  not  least, 
in  Germany,  Austria  and  Russia,  are  influences  which 
overoower  the  influence  of  the  rates  for  money  on  stock 
markets. 

In  Germany,  the  latest  Reichsbank  return  shows  a 
distinct  imorovement.  Instead  of  a  taxable  note 
circulation  of  about  /?2. 500,000,  there  is  a  non-taxable 
reserve  of  neirlv  -/Ti. 800. 000.  That  is  not  so  s'ood  as 
the  pxhiViit  of  twelve  months  back,  but  still  enous'h  to 
have  made  the  relief  felt  great  had  it  not  been  for  the 
infliienres    iust   described. 

Tn  Tiirkev  the  financial  Dosition  is  desoerate.  Public 
officials  have  not  been  oaid  their  salaries  since  De- 
cember, and  -/rT-^.ooo.noo  is  required  to  liquidate  that 
debt:  but  it  is  imnossib'e  for  the  scrap  Government  in 
Constantinonle  to  borrow  this  or  anv  sum.  An  inter- 
national financial  svndicate  headed  bv  the  Deutsche 
Bank  and  the_  Deutsche-Orient  Bank  had  offered 
/Ttcoo.ooo  against  certain  concessions,  but  the  deal 
conlH  nnt  hp  carried  out,  and  an  advance  of  /"rro.ooo 
honpH  fr-r  frnm  the  romnanv  formprl  to  handle  the  Metro- 
politan Railroad  conreecion  in  C<->n«tantinor)1e  did  not 
mnt-prialisp  plthpr.  A  "  cn11»ct'nn  "  madp  amongst  the 
MohamrnpHans  of  India  anH  Kp-vnt.  from  which  miich 
was  pvnprtpH.  has  violHpd  onlv  XTToo.ono,  a  pood 
fr><»ac!iirp  nf  the  Hpnth  and  brearlth  of  the  aHep-ed 
■"  fpr-^pnt  "  arnonp-  Islamjtp.,  upHpr  British  rule,  ^nd 
thp  Ottnman  Bank  wrmlH  have  nothino'  to  sav  to  any 
proposal  for  more  advances  from  it.     In  these  circum- 


stances a  general  moratorium  has  been  suggested,  but 
so  far  the  merchants  in  Turkey,  none  of  whom  are 
Turks,  have  refused  to  sanction  any  such  proposal. 

From  Spain,  too,  echoes  of  the  general  distress  come, 
and  a  Ministry  much  in  want  of  money  has  difficulty  in 
getting  it.  It  put  out  i;i, 750.000  of  3^  per  cent.  Trea- 
sury bonds  a  short  time  ago,  and  got  little  encourage- 
ment from  the  lenders.  A  second  slice  of  ^;6oo,ooo  has 
been  emitted,  and  a  commission  of  one  per  thousand 
offered  to  those  willing  to  subscribe,  but  apparently  this 
"slice"  has  not  fared  any  better  than  the  previous 
one.  Meanwhile,  the  largest  sugar  factory  in  Spain  is 
said  to  have  stopped  payment,  the  Bank  of  Spain  alone 
being  involved  to  the  tune  of  ;<^ioo,ooo. 

Let  us  wind  up  with  a  more  cheerful  note.  The  profits 
of  the  Credit  Lyonnais  for  the  past  year  rose  by 
;^i 56,960  to  ;^i, 609,240.  Since  1909  the  dividend  paid 
has  been  60  fr.  per  share  per  annum.  For  the  past  year 
it  is  to  be  raised  to  65  fr.,  payable  next  March  and 
September,  which  will  take  ;;^i, 300,000,  or  ;^ioo,ooo 
more  than  the  previous  year's  dividend,  and  leave 
;^309,240  to  be  carried  forward,  raising  the  accumulated 
undivided  balance  to  ;^733.48o,  out  of  which 
it  is  proposed  to  add  ;^520,ooo  to  the  reserve,  increas- 
ing it  to  ;^5, 400,000.  A  balance  of  ;^2i3,48o  will  then 
remain  to  be  carried  forward.  Banks  have  been  doing 
well  everywhere,  but  nowhere  better  than  in  France. 

French  foreign  commerce  was  also  good  for  the  first 
month  of  1913,  imports  showing  an  increase  of 
;^3,o75,48o  and  exports  of  ;^i,26i,920.  The  increase 
in  imports  looks  disproportionately  large,  but  it  is  prin- 
cipally due  to  the  larger  inflow  of  raw  materials,  which 
have  risen  nearly  ;^2, 500,000,  against  an  increase  of 
nearly  ;^8oo,ooo  in  the  value  of  manufactured  articles 
exported. 

Insurance   News. 

A  compound  reversionary  bonus  of  24s.  per  cent,  fo 
the  year  191 2  is  declared  by  the  City  of  Glasgow  Life 
Assurance  Co.  Calculated  on  the  sum  assured  alone, 
the  new  bonuses  range  from  24s.  to  £7.  6s.  4d.  per- cent. 
The  valuation  return  as  at  December  31  disclosed  a 
surplus,  including  ;^26,945  brought  forward,  and  after 
deducting  £'38,668  written  off  the  value  of  investments 
of  ;^53,696,  of  which  £"50,542  is  divided,  the  policy- 
holders' share  being  £"45,488.  Investments  were 
written  down  to  the  low  level  of  prices  prevailing  at  the 
end  of  last  year,  the  total  sum  written  off  during  the  year 
being  £"44,000,  which  indicates  pretty  clearly  how 
severely  insurance  companies'  profits  have  been  affected 
by  the  continued  shrinkage  in  the  value  of  their 
securities.  The  average  rate  of  interest  earned  on  the 
funds  was  a  shade  under  4  per  cent.,  after  deducting 
tax.  A  total  dividend  of  6s.  a  share  is  to  be  paid  for  the 
past  year. 

For  1912  the  premium  income  of  the  Excess  Insur- 
ance Co.  increased  considerably,  a  large  portion  of  the 
increase  being  accounted  for  by  the  rise  in  the  rates  of 
premiums  on  much  of  the  business  accepted.  The  com- 
pany carries  forward  for  unexpired  liabilities  69.29  per 
cent,  of  the  premiums  received  in  191 2,  as  against  64.7 
percent,  for  the  corresponding  period  of  1911.  The  reserve 
for  depreciation  of  investments  represents  more  than  the 
actual  sum  required  for  the  purpose.  The  usual  divi- 
dend of  10  per  cent,  for  the  year  is  to  be  paid,  and 
£"7.500  has  been  put  to  reserve,  leaving  £"3,787  to  carry 
forward. 

Fire  looses  in  the  United  States  and  Canada  for 
January  were  little  more  than  one-half  the  total  for  the 
corresponding  month  of  191 2,  the  figures  being 
;^3>738,ooo,  as  compared  with  £"7,130,000  in  January, 
1912.  and  £"4,380,000  in  January,  191 1.  Underwriters, 
therefore,  have  begun  the  year  well. 

The  results  attained  in  the  past  year  by  the  Friends' 
Provident  Institution  showed  a  nett  total  of  new  busi- 
ness of  £"276,097,  this  amount  being  £"27,320  in  excess 
of  the  corresponding  total  of  the  previous  year.  After 
making  provision  for  the  writing  down  of  investments, 
for  which  purpose  £"30,000  was  transferred  from  the 
assurance  fund  to  the  investments  reserve  fund,  the  life 
funds  increased  by  £"9,683  to£'3,439,230,  on  which  the  rate 
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of  interest  realised,  after  deduction  of  tax,  was/'3  i6s.  gd. 
per  cent.  An  increased  bonus,  both  in  the  life  assur- 
ance and  in  the  endowment  assurance  sections,  is 
declared.  It  should  be  noted  that  the  date  for  the  quin- 
quennial valuation  of  the  liabilities  and  assets  was 
November  20  last,  which  happened  to  be  a  time  of 
unusual  depreciation  of  securities  owing  to  the  unsettled 
conditions  in  the  Near  East.  The  directors  have 
decided,  after  careful  consideration,  to  invest  a  portion 
of  their  funds  upon  advances  on  properties  in  Toronto, 
and  during  the  year  ^26,000  was  so  invested. 

As  usual,  the  mortality  experience  of  the  Sceptre  Life 
Association  was  very  favourable,  the  percentage  in  the 
temperance  section  being  only  38.1  per  ce  t.  of  the 
expectation, and69.7percent.inthegeneralsection.  These 
figures  emphasise  the  valuable  sources  from  which  the 
company  derives  its  business,  and  as  showing  that 
favourable  mortality  is  not  confined  co  1912,  the  results 
for  the  past  29  years  are  given  in  the  report.  The 
directors  are  looking  forward  confidently  to  an  excellent 
result  from  the  valuation  which  is  due  at  the  end  of  the 
present  year.  During  the  past  four  years  the  usual 
sources  of  profit  have  been  contributing  in  a  satis- 
factory manner  to  what  is  believed  will  prove  a  record 
surplus.  During  the  past  year  ;^39,649  was  added  to 
the  funds,  bringing  the  total  up  to  ;^i,252,955,  repre- 
senting nearly  17  years'  premium  income  ;  the  average 
rate  of  interest  earned  was  £^  i8s.  lod.  per  cent.  nett. 
The  usual  6  per  cent,  dividend  is  to  be  paid  for  1912. 

It  is  announced  that  by  an  order  of  the  Insurance 
Commissioner  of  the  State  of  Michigan,  17  foreign  fire 
insurance  companies,  including  leading  British  ofifices,  are 
to  be  barred  after  March  i  from  this  State.  The  reason 
given  is  that  they  have  written  risks  in  excess  of  the  10 
per  cent,  limitation  imposed  by  the  State  laws.  Before 
the  enforcement  of  the  order  a  hearing  will  be  given  the 
companies,  as  it  appears  that  the  trouble  has  arisen  from 
the  present  Commissioner's  interpretation  of  deposit 
capital  as  referring  only  to  actual  deposits  with  insurance 
departments,  and  excluding  sums  in  the  hands  of  trustees 
which  are  not  subject  to  any  check. 

A  surplus  of  ^328,776  was  disclosed  as  the  result  of 
the  valuation  of  the  Provident  Clerks'  and  General 
Mutual  Life  Assurance  Association,  which  was  made  as 
at  December  31  last.  The  transactions  of  the  past  five 
years  have  been  exceptionally  satisfactory  in  every 
department  of  the  business,  and  this  result  has  materially 
contributed  to  the  extent  of  the  surplus  shown.  The 
sum  of  ^288,799  is  now  to  be  distributed,  which  is  suffi- 
cient to  provide  a  reversionary  bonus  of  35s.  percent,  per 
annum,  an  increase  of  is.  per  cent,  per  annum  upon  the 
rate  of  bonus  previously  declared.  A  policy  accord- 
ingly for  /i,ooo  upon  which  by  the  date  of  the  valua- 
tion five  years'  premiums  had  been  paid  will  receive  a 
reversionary  bonus  of  ^87  los.  It  has  only  been  found 
necessary  to  write  down  the  investments  by  a  very  small 
sum. 

A  satisfactory  showing  is  made  by  the  Provincial 
Insurance  Co.,  which  transacts  fire,  personal  accident, 
plate  glass,  employers'  liability,  &c.,  business.  Including 
the  balance  of  £"905  brought  forward,  the  profit  for  the 
past  year  was  £"8,183,  and  after  placing  ;^3,ooo  to 
general  reserve,  raising  it  to  /a  1,000,  the  directors  pay  a 
dividend  of  5  per  cent,  and  carry  forward  £"945.  The 
dividend  is  the  same  as  for  the  previous  two  years,  4  per 
cent,  having  been  paid  in  1908  and  1909  and  3  per  cent, 
in  1907.  All  the  claims  in  the  accident  department  out- 
standing at  December  3 1  last  have  been  settled. 


Rubber  and  Oil  Notes. 

What  exercises  the  mind  of  the  man  who  has  put 
his  money  into  rubber  as  a  genuine  investment  is  the 
effect  of  the  accelerated  production  in  the  Middle  East 
on  the  price  of  the  output,  anil,  consequently,  on  divi- 
dends. A  valuable  report  on  the  Rubber  Industry 
of  the  Orient,  written  by  Mr.  C.  E.  Akers,  gives 
details  deserving  of  the  consideration  of  those  inte- 
rested in  this  subject.  He  travelled  through  the 
principal  rubber-producing  districts  of  Ceylon,  the 
Malay  Peninsula,  Java  and  Sumatra  last  year  with  a 
commission  of  investigation.     What  is  the  conclusion 


to  which  he  comes?  He  estimates,  on  the  basis  erf 
the  existing  area  and  the  returns  per  acre,  that  the 
Orient  in  the  eight  years  from  1912  to  1919  will  pro- 
duce 1,248,150  tons  of  rubber.  It  is  a  tremendous 
total,  all  the  more  astonishing  when  the  production 
for  the  year  191 2  is  put  at  a  modest  31,000  tons.  The 
estimated  output  mounts  on  an  ascending  scale  till  it 
reaches  302,450  tons  in  1919.  The  impression  which 
the  report  conveys  is  that  the  plantation  rubber 
industry  in  these  regions  is  being  organised  on  a  mar- 
vellously scientific  basis,  and  that  the  cost  of  produc- 
tion is  being  reduced.  In  the  years  1914  to  1919  Mr. 
Akers  thinks  it  possible  that  Oriental  rubber  may  be 
placed  on  the  market  at  an  average  cost  of  is.  3d. 
per  lb. 

The  effect  of  this  enormous  quantity  of  rubber  on 
the  world's  markets  would  be  disastrous  to  prices  if  no 
compensation  is  to  be  gained  from  an  equivalently 
large  expansion  in  its  use.  That  expansion  is  the 
bright  side  of  the  outlook.  Mr.  Akers  handles  this 
problem  in  his  report  on  "The  Amazon  Valley:  Its 
Rubber  Industry  and  other  Resources."  He  takes 
long  views,  and  while  contemplating  a  considerable 
reduction  in  price,  insists  that  it  will  by  and  by  be 
commercially  possible  to  put  the  material  to  uses  now 
barred  because  of  the  prohibitive  cost.  For  instance, 
while  the  price  exceeds  2S.  6d.  per  lb.,  it  is  imprac- 
ticable to  apply  rubber  to  street  paving.  One  way  or 
another  the  new  supplies  may  be  absorbed  to  a  certain 
extent  by  the  increased  demand.  Mr.  Akers  candidly 
admits  that  an  uncertain  element  in  the  future  situa- 
tion is  the  use  of  recovered  or  reformed  rubber.  If 
an  efficient  process  of  recovery  is  economically  feasible 
on  a  large  scale,  it  would  check  consumption  of  the 
crude  article.  However,  if  rubber  from  the  planta- 
tions can  be  put  on  the  market  at  an  average  cost  of 
IS.  3d.  per  lb. ,  a  wide  margin  of  profit  remains  after  a 
very  considerable  fall  from  the  current  price. 

Comparing  the  prospects  of  the  rubber  industry 
on  the  Amazon  with  the  Middle  East,  Mr.  Akers  takes 
the  view  that  the  organisation  of  tjhe  former  is 
deplorable  in  many  respects.  The  situation  is  summed 
up  in  his  remark  that  the  trend  of  the  Brazilian 
character  is  towards  extravagance.  Nature  is 
luxuriously  bountiful  in  the  region  of  the  Amazon  and 
its  tributaries,  but  the  rubber  industry  there  is  con- 
ducted on  a  haphazard  method.  Tapping  is  done  in 
a  careless  fashion,  which  injures  the  trees.  The 
system  of  labour,  in  which  truck  plays  a  prominent 
part,  is  vicious.  Mr.  Akers  suggests  that  the  introduc- 
tion of  Chinese  labourers  would  bring  about  a  trans- 
formation. The  labour  sup>ply  is  the  key  of  the  posi- 
tion. If  it  can  be  obtained,  he  thinks  many  of  the 
difficulties  which  have  retarded  commercial  expansion 
in  this  wonderful  region  will  disappear  in  a  brief 
period.  If  competition  with  the  Orient  in  rubber  is 
to  be  faced,  a  complete  change  in  the  method  of  pro- 
duction  has  become  necessary. 

An  issue  of  100,000  2s.  shares,  being  the  balance  of 
the  unissued  capital,  is  offered  by  the  London  Asiatic 
Rubber  and  Produce  Co.  to  its  shareholders  in  the  pro- 
portion of  one  new  share  for  every  15  held  at  the  price 
of  los.  per  share.  The  new  shares  will  rank  as  from 
March  i  for  a  proportionate  part,  i.e.,  five-sixths,  of 
any  dividends  which  may  be  declared  on  account  of  the 
company's  current  working  year  ending  December  31, 
1913-  Applications  must  be  sent  in  not  later  than 
March  i,  but  shareholders  whose  registered  addresses 
are  in  the  East,  or  elsewhere  outside  Europe,  are  given 
until  April  7  to  make  their  applications. 

According  to  the  Frankfurter  Zeitung,  the  imports 
of  crude  and  manufactured  rubber  into  Germany 
during  the  pvast  year  showed  an  increase  over  191 1  of 
627  tons  at  20,586  tons.  Although  Brazilian  imports 
showed  a  small  reduction  of  131  tons,  that  country  still 
remained  the  principal  source  of  supplies  with  a  total 
of  6,700  tons.  Plantation-grown  rubber,  however,  is 
making  rapid  headway,  British  India  having  furnished 
2,127  tons,  against  998  tons,  the  Cameroons  2.043 
tons,  against  1,816  tons,  and  German  East  .Africa  856 
tons,  against  601  tons.  Exports  during  the  same 
period  rose   from  4,591   tons   to   4,943  tons,   most  of 
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which  wenit  to  the  United  States,  while  Russia  and 
.^.ustria-Hungary  also  took  more. 

In  sending  out  a  call  of  4s.  per  share  on  the  preferred 
ordinary  shares,  making  them  5s.  paid,  the  directors  of 
the  Maikop  Midland  Oilfields  announce  that  the  pur- 
chase of  the  Krimskaya  property  has  been  duly  com- 
pleted. With  regard  to  recent  developments  on  the 
property,  the  latest  advices  state  that  strong  gas  and 
oil  indications  had  been  met  in  well  No.  i  at  1,503  ft. 
Drilling  was  continued,  and  on  the  9th  inst.,  at  a  depth 
of  1,508  ft.,  the  oil  rose  to  the  surface  and  the  well  over- 
flowed. All  precautions  had  been  taken  to  comply  with 
the  Government  regulations  in  regard  to  producing 
wells.  Baling  apparatus  was  installed  on  the  12th  inst., 
and  a  telegram  received  on  the  13th  stated,  "  Baling 
slowly,  production  500  poods  per  day ;  will  improve ; 
success  now  certain."  Well  No.  3  is  down  1,530  ft., 
and  it  is  stated  that  "  during  drilling  oil  level  rose  sud- 
denly 600  ft.;  gas  strong;  looking  excellent."  The 
directors  consider  that  the  news  of  the  Lcvanovskoe 
Petroleum  Co.  having  struck  oil  in  its  well  No.  i  is  of 
great  importance,  as  the  well  in  question  being  about 
400  ft.  from  the  boundary  of  the  Midland's  plots,  the 
strike  proves  the  value  of  a  further  portion  of  the 
latter's  property. 

The  Standard  Oil  Co.  appears  to  be  contemplating 
large  extensions  of  its  operations  in  various  directions. 
One  of  its  subsidiaries,  the  Imperial  Oil  Co.,  has 
increased  its  capital  from  $6,000,000  to  $10,000,000, 
with,  it  is  believed,  the  intention  of  developing  the  oil- 
fields of  Ontario.  Another  subsidiary,  the  South 
Pennsylvania  Oil  Co. ,  has  amalgamated  with  the  Penn- 
sylvania Mexican  Co.  for  the  purpose  of  developing 
the  oil-bearing  lands  on  the  coast  of  the  Gulf  of  Mexico. 


Critical  Index  to  New  Investments. 


EscoT  Rubber  Estates,  Ltd.— Established  in  October,  1909, 
to  acquire  490  acres  near  Tanjong  Malim  (F.M.S.),  this  com- 
pany has  since  purchased  a  further  300  acres  adjoining  its 
original  property,  and  an  estate  of  49.;  acres  in  the  State  of 
Perak,  25  miles  distant.  Of  the  Escot  estate  708  acres  have 
been  planted  with  rubber  between  1906  and  1911,  and  for  the 
season  ended  September  30,  21,160  lbs.  of  rubber  were  harvested, 
against  an  estimate  of  16,700  lbs.  For  the  current  year  the 
crop  IS  put  at  39,000  lbs.,  and  is  expected  to  increase  to  214,000 
lbs.  in  1917-18.  The  Slim  River  estate  is  in  the  very  early 
stages  of  development,  only  ii6  acres  having  been  planted  in 
1911-12,  but  It  is  expected  to  begin  producing  in  191 6-16  with 
an  output  of  8,000  lbs.  The  capita]  has  recently  been  in- 
creased to  Ao,ooo  m  2S.  shares,  of  which  148,000  have  been 
issued,  together  with  /i5,ooo  6  per  cent,  first  mortgage  deben- 
ture stock,  convertible  into  shares  at  the  rate  of  400  shares  for 
each  /loo  stock.  Funds  are  now  required  to  develop  and 
brin?  into  full  bearing  the  present  planted  area,  and  to  make 
further  extensions,  and  100,000  2s.  ordinary  shares  are  offered 
for  subscription  at  a  premium  of  is.  per  share.  The  property 
appears  to  have  good  prospects,  but  in  the  present  stage  of 
development  the  exaction  of  a  premium  of  50  per  cent,  seems 
to  be  discounting  the  future  pretty  freely.    ' 

Glendon  Rubber.— During  the  year  ended  September  30  the 
rubber  crop  was  increased  by  10,980  lbs.  to  94,162  lbs.,  and  the 
dro^n^S  K^  '°^^" '"'"•  *''  ',5i'«3  lbs.,  but  the  nett  average  prices 
dropped  by  sid.  to  7s.  sid.  and  o.27d.  to  6.92d.  respectively, 
and  receipts  were  consequently  only  ^242  up  at  /2c,76i  Ex 
penses  m  Ceylon  took  ^1,11,  more,  aVafter  writing'r.oo  ojf 

u^red''wi«h'r'°'''"'"^  f.'".""''-  -^^5^  "^  <=°^^'  advaLS  com 
pared  with  ;f  1.000  off  the  first  item  a  year  ago,  the  nett  profits 
were  ^577  smaller  at  /i5,36o.  Adding  /48;,  or  ^163  less 
brought  forward,  the  available  balanci  was%^74o  doin  a 
/ij,844,     but     the    dividend     is    maintained    at^jo    perTenT 

aLd  tZ'b^°"'''^''  ''  r'  '"."^"-e.  asainst  £^L  last  i^e, 
and  the  balance  carried  out  is  reduced  by  /240  to  /244  For 
th.  curren.  year  the  crops  are  estimated  at  120,000  lb^^^;ubber 
^^tfi'lhT^'^-  11^'  ^u^  ^^'  '^^  ^°"  months 'ended  January 
?^'X«i,;  '':i^^'  had  been  secured,  as  against  40,013  lbs 
la  the  corresponding  period  last  year. 

Lavant  Rubber  and  Tea.— The  tea  crop  for  the  year  ended 
PoTombo"  ,':/'"°"J"*!?  *°  "7^'^'3  lbs.  at  a  cost  of  6^^^".  fob 
knbZ  save  ,1'0'^iflh,''"  ^^"^g«  "«"  P"ce  of  6.o9d.  per  lb 
fs^imlte    and  real ilri'  ''^35-348  lbs.  more  than  the  prospectus 

fhrfheTottT  ^C^olot  oTa?i:  "it^  "crtts'^'-fif  ^''■• 

ilM^^'  ry^"".P'T'^'°«"-  ^-dt    officTc?;a';?e\T;| 

•"   pa"d     fJi'fJVf°"  l-^PI^"^*'""  a  dividend  of  10  pir  cent 

frop^e' to  soHt^  i^' J  *\^^   '^^.'■"«''    forward.     The  directors 

he^sued  can  tal  o^'r^^'"'  "'°  "'■  "^^^«='  ^""^  *"  divide 
nrdJhat        t,     "^         ■°-   ^'20,000    equally    into   preference    and 

current   vZ.     ?f  '"'  '''"^'  '"  ^^^  P"  <=^nt-  Premium.   '  Fot  the 

-7™  ibrrXr^^ "' ''''""''''  ^'  ^-°-°°°  "'^-  ^-  -^ 


dry  OF  -Auckland  4 J  per  Cent.   Loan. 

A  small  issue  of  ;^ioo,ooo  4!  per  cent,  debentures, 
forming  part  of  an  authorised  total  of  ;^225,ooo,  is 
offered  for  subscription  ait  par,  payable  5  per  cent,  on 
application  and  95  per  cent,  on  March  10,  to  provide 
for  street  improvements  in  the  city  and  its  suburbs. 
The  loan  is  redeemable  at  par  on  January  i,  1934,  by 
means  of  a  sinking  fund  of  ij  per  cent,  per  annum, 
and  is  secured  upon  the  revenues  of  the  city,  subject  to 
existing  indebtedness  of  ;^t,227,200.  During  the  five 
years  from  1906  to  191 1  the  population  has  risen  from 
82,101  to  102,676,  and  the  annual  rateable  value  from 
;^444,865  to  ;£^623,3i3,  while  the  revenues  have  in- 
creased from  ;^i  14,925  to  ;^i82,533.  In  addition  to 
these  revenues,  the  city  has  assets  consisting  of  lands, 
waterworks,  public  building's,  and  other  property,  which 
were  valued  on  March  31,  191 1,  at  ;^.|  1,607, 278.  Th<-' 
trade  of  the  port  is  expanding  steadily,  and  the  loan 
should  be  safe  enough. 

Armavir-Touapse  Railway. 

In  June,  1909,  the  Anglo-Russian  Trust  made  an 
issue  of  ;^3, 544,960  4^  per  cent,  bonds  of  this  railway, 
guaranteed  by  the  Imperial  Russian  Government,  at  the 
price  of  90.  That  stock  has  now  risen  to  over  99,  and  a 
further  ;^2,222,220  was  offered  this  week  at  97^,  t« 
provide  for  the  construction  and  working  of  an  exten- 
sion of  the  line.  The  bonds  will  be  redeemed  art  par  bv 
annual  drawings  in  eighty-one  years,  dating  from  the 
opening  of  the  main  line  for  regular  traffic,  but  the  com- 
pany has  the  right  from  1919  to  increase  the  redemption 
fund,  or  to  repay  the  whole  or  part  of  the  loan  at  par, 
on  giving  three  months'  notice.  .As  the  bonds  are  un- 
conditionally guaranteed  by  the  Imperial  Russian 
(^vernmcnt  they  should  be  a' good  security. 

Otis  Steel  Co. 
-Applications  are  invited  by  the  Union  of  London 
and  Smiths  Bank,  on  behalf  of  the  Industrial  and 
General  Trust  and  other  purchasers,  for  $3,000,000 
5  per  cent,  first  mortgage  sinking  fund  gold  bonds  of 
tliis  company  at  C3J  per  cent.  The  company  was 
formed  in  Ohio,  U.S..A.,  last  year  to  take  over  a 
business  originally  founded  in  1875,  and  has  an  issued 
capital  of  $2,764,900  in  7  per  cent,  cumulative  pre- 
ferred shares  and  $4,408,800  in  common  shares.  On 
the  basis  of  a  valuation  made  in  September,  1911,  the 
existing  works  are  \alued  at  $2,500,000,  and  the  liquid 
assets  at  $1,500,000,  exclusive  of  goodwill.  Trading 
profits  of  the  old  company  are  stated  to  have  ri.sen 
from  $383,042  in  1908  to '$767,511  in  1910.  In  the 
foUowmg  year  there  was  a  set-back  to  $472,024,  but 
111  191 2  the  new  undertaking  earned  $536,000.  .Addi- 
tional works  are  to  be  erected  out  of  the  proceeds 
of  the  present  issue,  and  it  is  estimated  that  bv  an 
expenditure  of  $5,000,000  the  average  profits  can  be 
brought  up  to  $1,000,000  per  annum.  The  bonds  an 
redeemable  by  means  of  a  cumulative  sinking  fund  of 
I  per  cent,  per  annum,  commencing  on  January  1, 
1916,  which  will  be  applied  by  drawings  at  105,  or 
purchases  under  that  figure,  and  anv  bonds  outstand- 
ing on  January  i,  1955,  will  be  paid  off  at  105.  At 
the  price  of  issue  the  return  is  about  ;^s  7s.,  without 
allowing  for  any  gain  in  redemption,  and^  considering 
the  high  yield  the  bonds  seem  a  fairly  good  securitv. 


Isle  of  Man  Steam  P.acket  Co.,  LTD.-Receipts  for  19,2 
showed  a  further  improvenitent  of  /5,677  at  /217428  which 
were  no  doubt  partly  due  to  the  addition^  oftwo  velel's  To  the 
!it  '  ''i^  YT^jher  conditions  were  adverse.  Expenses,  however, 
TnH  ,f,^"  .^  ^,''*''""'  "^^^^  ^"""^  having  cost  i;7  727  more 
Bold  nf  l'''^"=f"""g  ^S.ooo  to  a  special  reserve'^io  meet  the 
Board  of  Trade  requirements  under  the  new  life-saving  appli- 
wer/ /^f  •  <=°'"P"^<i  ^>th  ;£6,6o6  to  reserve,  the  nett'  profits 
7f^LftT  K  "t":  ^}  ^'3.'25.  Against  this  ^^2,779  more  at 
to  *^neJ  th.  '^"^-^^   ^r'"^'^'    ^   '^''^   '^^   diritors   are   able 

boats  L.il'.^  i°  "*"''  fo-^ard.  After  allowing  for  two 
/2^  loS  n^  it  "r"^  °°^  '°^'''  '^^  ^^  ''^l"*  °f  'he  fleet  is 
is  exD«-ted  fa  6??'"^u  /  °^'"  "^^^^^  '°  '•«P'*««  the  one  sold 
he  bank  li^  ^  launched  next  month,  and  on  account  of  this 
the  bank  loan  is  ;^6o,574  up  at  /68,477. 
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The   Week  in    Mines. 

It  has  been  a  depressing  week  in  the  Mining  markets. 
Business  has  been  quieter  than  ever,  owing  chiefly  to 
the  threatening  attitude  of  European  politics  and  the 
revolution  in  Mexico,  and  the  tendency  consequently  has 
been  inclined  to  weaken.  Prices,  except  in  certain 
instances,  however,  have  been  fairly  well  maintained.  A 
prominent  feature  in  the  latter  part  of  the  week  was  the 
weakness  of  Chartered,  owing  to  dissatisfaction  with  the 
report  and  selling  on  Continental  account. 

.Weakness  of  Charteeed. 

At  the  beginning  of  the  week  the  South  African 
market  displayed  marked  weakness,- in  consequence  of 
alarming  reports  as  to  Austro- Russian  relations,  and 
prices  suffered  a  general  decline,  but  less  as  a  result  of 
actual  selling  than  of  fear  of  it.  Dealers  were 
apprehensive  of  the  attitude  of  Continental  operators, 
but,  though  they  sold  De  Beers  deferred  and  certain 
of  the  leading  gold  and  finance  shares  there  was  no 
pressure  to  sell.  A  little  support  was  forthcoming  later 
on  French  account,  which  gave  a  better  complexion  to 
the  market.  The  Rhodesian  section,  however,  was 
depressed  by  the  weakness  of  Chartered,  and  on  Wednes- 
day prices  exhibited  a  general  decline.  The  market 
appeared  to  be  very  dissatisfied  with  the  financial  part 
of  the  report,  and  the  shares  were  sold  freely.  They 
changed  hands  down  to  24s.,  but  later  recovered.  The 
decline  was  assisted  to  some  extent  by  the  existence  of  a 
weak  bull  account.  Yesterday  the  market  became  weak 
again.  Chartered  falling  to  23s. 

West  African  gold  shares  were  quietly  steady.  A 
small  demand  was  reported  for  Ashanti  Goldfields 
Corporation  on  receipt  of  encouraging  advices  from  the 
property.  The. Nigerian  tin  market  was  to  some  extent 
adversely  affected  by  the  dulness  of  the  market  for  the 
metal.  Anglo-Continental  fell  slightly,  but  the  Jemaa 
fiasco  had  already  been  fully  discounted.  Ropp  again 
indulged  in  spectacular  movements,  but  without  losing 
ground.  There  is  a  talk  of  a  share-splitting  scheme,  but 
though  likely  enough,  it  has  received  no  definite  confir- 
mation. Later  there  was  a  sharp  rise  on  dividend 
anticipations.  Benue  was  notably  weaker.  Malayan 
tin  descriptions  were  easier. 

Copper  and  Miscellaneous  Shares. 

Copper  shares  have  been  under  the  unfavourable 
influence  of  adverse  movements,  in  the  metal  market, 
due  partly  to  a  rise  in  the  European  stocks  of  the  metal 
since  the  beginning  of  the  month.  Rio  Tintos  touched 
71  atone  time,  but  recovered  later  on  French  buying, 
while  Amals<araated,  after  falling  steadily  to  68f ,  subse- 
quently rose  rather  sharply  on  bear  covering  in  New 
York.  Kyshtims  were  sold  on  Russian  account,  but 
rallied  on  the  increase  in  output  sbawn  in  the  latest 
return,  and  Great  Cobar,  afier  showing  marked  weakness 
in  anticipation  of  the  publication  Of  the  expert's  report, 
recovered  to  an  appreciable  extent. 

Mexican  shares  have,  of  course.been  under  a  cloud, 
especially  Esperanza,  which  were  sold  on  the  statement 
referred  to  in  another  column.  Subsequently  on  news 
that  the  Government  had  fallen  the  shares  rallied. 

Broken  Hill  shares  have  weakened  on  Colonial  selling 
and  the  fall  in  the  price  of  lead.  Block  10  >v-aE  unaffected 
by  the  announcement  of  an.  increased  dividend.  Western 
Australian  have  declined,  particularly  Associated 
Northern  Blocks,  Great  Boulder,  and  Bullfinch. 


MINING     NEWS. 


Globe  and  Phcenix  Dispute. — A  special  meeting  of  the  Globe 
and  Phoenix  Gold  Mining  Co.  has  been  convened  for  Feb- 
ruary 25  to  consider  the  resolution  proposed  on  the  requisition 
recently  sent  to  the  board.  The  directors  have  also  issued  a 
circular  giving  their  views  on  the  subjects  at  issue,  and  re- 
questing the  shareholders  to  support  them.  At  a  meeting  a 
resolution  will  be  proposed  to  elect  Mr.  Archibald  Uowman 
and  Mr.  Robert  Sharpe  directors,  and  the  present  board  states 
that  if  the  proposal  is  adopted  none  of  the  directors  will  con- 
sent to  sit  with  them,  but  will  send  in  their  resignations. 
Messrs.  Turnbull,  Paton  and  Porter,  however,  in  reply,  urge 
the  acceptance  of  their  nominees.  It  appears  that  Mr.  I.eslie, 
who   recently    resigned    from   the    board,   did    so    as   a   protest 


against   the   policy  of  distributing   the   full  amount   earnadiia 

dividends,  which  he  considered  to  be  unwise. 

West  Africajj  Gold  Returns.— Ac ording  to  returns. com- 
piled^ by  the  West  African  Chamber  of  Mines  the  prodiittion.  of 
gold  last  month  amounted  10  £^,262.  which  is  the  s  oond  .Uree»t 
total  on  record.  As  compared  witti  January.  1912,  theoutplt  tbows 
an  increase  of  ^37,000.  Tie  fcUloiung  table  shows  thfimMMhly 
ontput  sincejannary,  1909  : 


- 

'9'3. 
-Value. 

1912. 
Value. 

, 1911. 
Value. 

vll'w.              .^SSSi. 

Jan.    .. 
Feb.   .. 

Mar.  .. 
April  .. 
May    .. 
June  ., 
July  ... 
Ang.  .. 
Sept.  .. 
Oct.    .. 
Nov.  .. 
Deo.  .. 

M4t«62 

107,262 
102,270 
111,376 
"4.796 
115,678 
"4.697 
127,800 
136407 
142.397 
142,414 
137.700 
144.382 

<6,107 
63.081 
67.fo3 
70.S80 

96.409 
W.J74 
9  «SS 
'OJ.733 
«09.e39 
M9.503 
99.299 
•99,5t« 

P 

37,713 

47.r46 
33.046 
37.658 
61.737 

1        i£ 

i        9W« 
1        Kiuo 

1       ioj,c^ 

'70,»«3 
7J.644 

■Sa 

Totals 

144,262 

1.497.179 

1,069,442 

755.983 

wifisi 

Uhakpan. — The  report  for  the  December  quarter  stUes'that 
the  linear  development  amounted  to  5,626  ft.,  of  wbith  Jjqtyo 
ft.  were  in  reef  averaging  8.8  dwts.  over  a  reef  widtfa-©f  vjj.^ 
ins.     The  working  profit  was  £ii3j66y,  and  capital  expeiUdfture 

Ropp  Tin. — The  speculation  in  these  shares  ccntiaues.  'Mr. 
J.  F.  Balfour,  who  was  the  first  mining  expert  to  reveal 'the 
truth  about  Jemaa,  has  sent  a  further  telegraphic  refx>rtlfrom 
Naragtita  regarding  the  Ropp  property,  which  is  favourable  so 
far  as  it  goes.  The  message  is  as  follows  : — "  My  report,  iRppp 
Area,  No.  4  New  Discovery: — Results  in  bulk  samples,  J5.  lbs. 
cubic  yard ;  76  per  cent.  ton.  Last  month's  outpot,  >)  tons. 
One  hundred  acres  mining  lease  : — ^The  prospectii»g ,  pits  have 
been  sunk  nearly  all  over.  Every  pit  has  shown  tin;iiK>d^nite 
pit  sampling  carried  out.  Tin  has  been  traced  to  ^^oo -yards 
outside.  Mining  lease  : — Width  of  this  rujt  definitely  ascer- 
tained. Considerable  increase  in  value  since  ray',  last  report. 
From  present  indications  deposits  appear  to  be  large- dyke,  de- 
composed mica  felspar,  through  which  quartz  stringers  visible. 
— Balfour." 

Great  Cobae. — The  directors  have  issued  to  «bar«hoIders 
copies. of  an  unoflScial  report  made  by  an  engineer,<Mr.'C.  S. 
Herzig,  on  behalf  of  certain  shareholders  having  a  substantial 
interest  in  the  company.  The"  point  out  that  they  accept  no 
responsibility  for  any  of  the  statements  made  in ' tiie , repot), 
which  they  apparently  regard  as  of  too  hopeful  a  tharacter 
in  view  of  the  labour  difficulties  which  the  compan\-t  has  hitherto 
experienced.  The  following  extracts  are  taken  f  rtmi'  the  expert's 
report: — The  larger  scale  of  operations  incideat  apon  .the 
treatment  of  the  siliceous  ores  by  concentration  will. involve' the 
daily  production  of  1,584  tons  of  ore  per  day.  'Taking  •340 
smelting  days  per  year,  a  figure  which  should  l*e  attained  if 
there  be  sufficient  miners  to  break  the  requisite  .tonnage,  ■  this 
totals  538,560  tons  per  year  of  the  coAbtn^  ores, 
exclusive  of  .purchased  ores.  This  will  result  in  a  (pro- 
duct of  10,725  tons  of  copper,  50,346  ozs.  ffiolri,  <a«d 
143,667  ozs.  silver,  having  a  value  of  ;f  1,033,495  .when-etectro- 
lytic  copper  is  selling  at  ^75  per  ton,  and  silver  .as.  /^ri.^wr 
fine  oz.  Basing  the  working  costs  for  the  future<4»n  theccott  of 
individual  operations  actually  obtained  in  the  ip«tt,iuie  .total 
cost  of  producing  the  above  stated  quantities  of > metals,, iaMud- 
ing  outgoings  of  every  description,  both  in  Australia  and :  in 
the  London  oEBce,  including  all  development  and  <con6trnctitai 
cost,  amounts  to  a  total  of  ^£'674,000,  so  that,  with<*kcttoI;tic 
copper  at  ^75  per  ton,  there  results  a  balance  of  ;f359,4qs,  and 
with  electrolytic  copper  at  £6^  a  balance  of  /■252,245,  which 
sums  will  be  available  for  the  purposes  of  tbe<coaipaqy:to.pay 
off  debentures,  debenture  interest,  and  dividcads.  The 'ore 
contained  in  the  reserves  is  equivalent  to  a  contiiwous.oatpM 
for  seven  years  on  the  estimated  basis,  and -with  .  »le£tTolytic 
copper  at  ^65  per  ton,  guarantees  a  return  of  Moce ttfaan  ^lkB 
par  value  of  the  shares ;  with  electrolytic  copper  M  f^-jt,  i|p«r 
ton,  the  figures  show  about  double  that  amount. 

MoiiNT  MOEGA.N. — For  the  half-year  ended  Norentber  30  the 
total  revenue  was  ;^64o,7i2,  and  the  expenditure  •;^387,J85.  The 
surplus  revenue  amounted  to  ;f 253, 126,  making  with  the  sua 
brought  in  ^268,001.  The  sum  of  2^34,707  is . set. aside  1  to  meet 
depreciation  in  plant  and  machinery;  ^xkfxxi  is  required  to 
replace  stores;  and  /ioo,ooo  is  placed  to  the  rebuilding  fund. 
A  dividend  of  is.  per  share  is  recommended,  cariying  forwaitl 
.1^23,294.  The  sum  placed  to  rebuilding  account , is  an  .iitftal- 
ment  towards  the  cost  of  new  furnaces,  &c.,  and  a  ireaxrange- 
ment  of  the  whole  plant.  The  plant  and  smelters  at  the  copper 
reduction  works  have  been  in  commission  for  seven  years,  aotl 
these,  it  is  stated,  cannot  be  made  suitable  for  pyritic  smelt- 
ing. On  expert  advice  the  erection  of  new  smelters  aad  Other 
plant  for  the  treatment  of  the  auriferous  copper  ore  combined 
with  the  pyritic  ore  from  Many  Peaks  upon  the  best  known  and 
most  economical  methods  has  been  determined  upon.  .Tbe.ofe 
reserves  at  May  31  amounted  to  1,499,000  tons  af  ihigfa-fraUle 
ore  and  2,027,000  tons  of  medium  ore,  while  on  Novenlber  jo 
the  respective  totals  were  1,433,000  and  1,907,000  tons. 

EspRHANZA  Mining  Co.— The  consulting  engineer  of  this.csom- 
pany  estimates  the  ore  reserves  at  December  31  at  100,000  dv 
metric  tons,  which  it  is  estimated  will  yield  a  pnflh  Si 
♦320,000.     He  also  estimates  that  there  axe  51,000  tons  of 
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sible  ore  of  very  low  value.  The  estimated  profit  to  be  derived 
from  the  retreatment  of  the  tailings  dump  is  $360,000,  making 
a  total  of  J68o,ooo  or  ;^i3g,ooo.  The  balance-sheet  of  the  com- 
pany shows  cash  and  assets  readily  realisable  (after  providing 
for  current  liabilities  and  the  final  dividend  for  the  year  1912) 
amounting  to  ;^i47,ooo.  In  addition  to  the  above  it  is  esti- 
mated that  Esperanza,  Limited,  the  holding  company,  will 
carry  forward  a  balance  of  about  ;f4,ooo.  It  is  expected  that 
the  full  reports  by  the  consulting  engineer  and  mine  manager 
will  be  received  shortly.  On  January  i,  1912,  the  ore  reserves 
were  about  190,000  dry  metric  tons,  estimated  to  yield  a  profit  of 
$542,500,  while  the  tailings  were  expected  to  yield  about 
$500,000  oi  profit.  So  that  the  present  report,  showing  a  sub- 
stantial decrease,  makes  disappointing  reading  for  share- 
holders. On  the  publication  of  the  report  the  shares  fell  | 
to   IT%. 

Grenville  United  Mines. — The  report  for  the  half-year 
ended  December  31  states  that  the  nett  profit  was  ^^18,662, 
making,  with  the  sum  brought  in,  ;^2i,o76.  The  directors  re- 
commend a  dividend  of  is.  per  share  on  the  fully  paid  shares, 
together  with  a  bonus  of  4d.  p.er  share,  also  6d.  per  share  and 
a  bonus  of  2d.  on  the  partly  paid  shares,  leaving  ;^5,075  to  be 
carried  forward.  These  declarations  will  make  the  total  divi- 
dends for  the  year  40  per  cent. 

Andrew  Knowles  and  Sons. — Profit  for  the  year  ended 
December  31,  after  providing  for  depreciation  and  freehold 
mines  worked,  showed  an  improvement  of  ;^2o,497  ^^  .j^SSj^^^- 
Interest  and  other  charges,  including  ^^1,161  under  the 
National  Insurance  Act,  took  ;^979  more,  and  after  adding  the 
slightly  smaller  balance  of  ;^i,579  brought  forward  the  amount 
to  be  dealt  with  was  ;^i9,362  larger  at  ;^4i,983.  Of  this 
/■io,ooo  is  put  to  reserve  against  nothing  a  year  ago,  and  the 
dividends  are  then  increased  to  24s.,  as  against  i6s.  lod.  list 
time  and  igs.  2d.  for  the  previous  year,  leaving  £i,gB3  or 
;^403  more  to  be  carried  forward.  Following  the  special  resolu- 
tion of  the  company  passed  on  May  21,  and  confirmed  on 
June  II,  an  order  was  made  by  the  Court  on  December  20 
reducing  the  capital,  and  effect  has  been  given  to  this  in  the 
balance-sheet,  so  that  the  subscribed  capital  now  stands  at 
;^6oo,oo)  in  ;^3o  shares,  with  ;^24  per  share  paid  up.  The 
directors  now  propose  to  divide  the  shares  into  shares  of  a 
nominal  value  of  £1,  with   16s.   paid. 

Merry  and  Cuninghame. — Gross  profits  for  the  year  ended 
November  30  amounted  to  ;^8o,ii5,  making  with  ;£3i,343  brought 
in  a  total  of  ;^ii  1,457.  General  expenses,  mortgage  interest, 
premium  of  insurance  for  workmen's  compensation,  absorbed 
;^i  1,563,  leaving  a  nett  revenue  of  £g(),8g4.  It  is  proposed  to 
place  ;Jio,ooo  to  reserve  and  ;^io,ooo  to  depreciation  account, 
an  interim  dividend  of  10  per  cent,  has  been  paid  on  the 
ordinary  shares,  and  a  distribution  of  the  same  amount  is  now 
proposed,  leaving  ^46,144  to  be  carried  forward.  The  collieries 
and  ironworks  are  stated  to  be  in  thorough  repair. 

Cardiff  Collieries.— The  report  for  1912  states  that  the 
profits  were  ^^32,907,  which  with  £37,881  brought  forward 
makes  £yo,-!8ij.  The  directors  have  placed  to  depreciation 
account  ;^io,ooo,  and  to  contingencies  suspense  account  ;£5,ooo, 
leaving  ;^55,789.  It  is  proposed  to  pay  dividends  of  10  per 
cent,  on  both  the  preference  and  ordinary  shares,  leaving 
;S3S>°59  to  '•e  carried  forward.  The  results  would,  the  direc- 
tors add,  have  been  better  had  not  the  pits  been  idle  for  over 
five  weeks  in  consequence  of  the  national  strike. 

Marbella  Iron  Ore.— The  output  for  the  past  year  amounted 
to  55,620  tons,  an  increase  of  5,570  tons  as  compared  with 
1911,  and  is  the  largest  for  20  years.  The  prospects  for  the 
cur»nt  year  appear  to  be  favourable.  Profits  amount  to 
;^io,88i,  making  with  the  sum  brought  in  ;f  11,866.  It  is  pro- 
posed to  pay  a  dividend  of  (>%  per  cent.,  making  10  per  cent. 
for  the  year,  carrying  forward  ;^678. 


MINING     RETURNS. 


Botallack— Crushed  1.745  tons,  producing  8  tons  15  cwt.  20  lbs. 

black  tin,  value  /i.zjo. 

Braden  Copper.— Fortuna2j  advanced  28  metres,  assay  2.67  per 
cent.  Teniente  No.  i  advanced  30  metres,  assay  2.33  per  cent. 
Old  mill  treated  10,720  tons,  produced  927  tons  of  17.88  per  cent, 
concentrates.  Mineral  separaUon  plant  (old  mill)  treated  5,451  tons 
of  2  28  per  cent,  copper.  Concentrates  averaged  19.53  per  cent, 
recovery  70.20  per  cent.  New  mill  treated  39,164  tons,  produced 
3  169  ions  of  18.48  per  cent,  concentrates.  Minerals  separation 
(new  mill)  treated  13,810  tons  concentrates,  averaged  19.31  per 
cent.,  recovery  71.50  per  cent  Smelted  4,127  tons  concentrates 
and  7,374  tons  of  charge  Grade  of  matte  39.70  percent.  Pro- 
duced 742  tons  copper. 

Briseis  Tin.— Black  tin  cleaned  up  from  Briseis,  45  tons. 
Wallace  Properties— Yield,  gold,  794  ozs. 

British  Broken  Hill.— 7,677  tons  crude  ore  produced  1,160  tons 
lead  concentrates,  containing  731  tons  lead  and  26,680  ors.  silver  ; 
also  874  tons  zinc  concentrates  assaying  12  per  cent,  lead,  11  ozs. 
silver  per  ton,  and  41  per  cent.  zinc.  Also  produced  1,787  tons  of 
slimes. 

Broken  Hill  Proprietary.— Output  (including  product  from  ores 
purchased) :— Silver,  345,832  ozs.;  soft  lead,  6,320  tons;  anti- 
monial  lead,  65  tons.  Zinc  concentrates  :— Produced,  6,942 
tons,  containing  silver  89,653  ozs.  ;  soft  lead,  487  tons  ;  zinc, 
3,210  tons. 

Camp  Bird.- Nett  profit  Jan..  ^24,742. 

Cobalt  Town  Site  Silver.— Week  Feb.  15  :— Value  of  produc- 
tion, ^4,654 ;  profit, /3,048.  .  ,j.        .  , 

De  Lamar.  -  Crushed  2,813  to°s,  yielding  $21,473;  surplus, 
$632  ;  miscellaneous.  841  ;  total.  $22,146. 

Dolcoath. — Crushed  11.430  tons;  black  tin  sold  133  tons,  and 
slimes  12  tons  ;  amount.  Izo.-jog. 

Duff  Development.- Week  Feb.  i,  24  ozs..  making  65  ozs.  since 
Jan.  I.  as  against  439  ozs.  for  corresponding  period  of  last  year. 

Esperanza. — Crushed  5.542  tons;  tailings  treated.  9.044  tons; 
concentrates  shipped  to  smelter.  287  tons;  estimated  revenue, 
$170,960;  profit, /5, 472.  u-       J    o 

Foldal  Copper.— Ore  produced,  3,689  tons;  ore  shipped,  822 
tons. 

Jumbo. — 3, 500  tons.  1,285  ozs.  ;  value,  ^3,468;  loss,  £gg.  This 
return  includes  180  tons  from  Commonwealth,  value  ;f  203. 

Kyshtim. — Output  blister  copper  five  weeks  ended  Feb.  15,  734 
tons. 

London  Deep  Leads  (Caralulup) .  — 220  fathoms,  215  ozs. 
Matabele  Queen's. — 1,040  ozs.  from  1,415  tons. 
Mill's  Day   Dawn   United.— 695  tons  quartz,  value,  including 
residues,  ;fi,54o. 

Natomas  Consolidated  of  California.— Production :  gross, 
$159,502;  nett,  $67,128. 

NevadaDouglasCopper— Dry  tons  shipped,  13,305;  produced, 
1,114,619  lbs.  copper. 

New  Brilliant  Freeholds.— 730  tons ;  value,  including  residues, 
;f  2,420. 
New  Zealand  Crown. — 1,157  tons,  £2,185  ;  profit,  ;f76. 
North  Broken  Hill.— Treated  6,050  tons  crude  ore,  assaying  16 
per  cent,  lead  and  6.9  ozs.  silver  per  ton,  producing  1,050  tons  con- 
centrates, containing  718  tons  15  cwt.  lead  and  22,680  ozs.  silver. 

Oriental  Consolidated.— Production,  $158,080 ;  milled,  26,565 
tons. 

Oroya  Leonesa. — 1,520  tons,  ^1,883. 

Prestea  Block  A. — 17,070  tons  ;  cyanide  12,750  tons  ;  yield 
from  mill,  ;f  20,805 ;  yield  cyanide,  ^^2,125;  yield  from  concen- 
trates, £7,559  ;  profit  from  current  ore  treatment,  £7,375. 

Renong  Dredging —Tin  ore  won  for  first  haltFeb.  277  piculs, 
making  2,849  piculs  for  first  4*  months  of  financial  year. 

Willoughby's  Consolidated. — 812  ozs.  from  3,430  tons  ;  mine 
worked,  730  ozs.  from  1,496  ozs. 


Brecon  and  Merthyr  Tydfil  Junction  Railway  Co.— Gross 
receipts  for  the  December  half-year  rose  by  £^,622  to  £(18,133, 
but  expenses  took  ^^2,389  more  at  .,^43,984,  and  as  ;^3,469  less 
*'  £i'iS  ws  brought  forward,  the  nett  revenue  showed  a  de- 
crease of  ;^i,236  at  ^^24,494.  After  providing  for  fixed  charges 
and  debenture  interest  the  nett  balance  was  ;,f  1,260  smaller  at 
;f4>247.  and  as  this  is  just  sufficient  to  pay  the  full  4  per  cent, 
on  the  first  preference  stock  for  the  year,  the  second  prefer- 
ence get  nothing  as  against  i  per  cent,  and  ;^232  carried 
forward  a  year  ago. 

Burlington  Hotels  Co.,  Ltd.— Receipts  for  1912  fell  off  by 
^5,025  to  ;^45,253,  mainly  because  business  at  the  Boscombe 
hotel  was  seriously  affected  by  the  coal  strike  in  the  early 
part  of  the  year.  Against  this  expenses  were  reduced  in  several 
directions,  and  the  nett  profits,  including  ^^253  more  at  ^592 
brought  in,  were  only  ^^327  down  at  ;f 7,681.  Last  year  the 
preference  shareholders  had  to  be  content  with  their  interim 
dividend  of  2^  per  cent.,  and  this  time  they  do  not  get  even 
that,  as  the  directors  put  ,f  1,000  to  reserve  and  increase  the 
sum  earned  forward  by  £n3g  to  ;{:i,03i.  At  an  extraordinary 
general  meeting  in  October  a  finance  committee  was  appointed 
to  confer  with  the  directors  as  to  the  best  means  of  raising 
capital,  which  is  urgently  needed  to  restore  the  company  to  a 
dividend-paying  position.  The  result  of  their  deliberations  is 
a  proposal  to  create  3,000  redeemable  cumulative  income  bonds 
of  .AS  each,  bearing  interest  at  the  rate  of  8  per  cent.,  of 
which  2,700  are  offered  to  the  preference  and  ordinary  share- 
holders fro  rata  to  their  holdings.  The  bonds  will  rank  for 
interest  immediately  after  the  4  per  cent,  debenture  stock,  and 
will  be  redeemable  at  the  companyls  option  by  drawings  at 
AS    Ss-  - 


James  Dunlop  and  Co.,  Ltd. — Nett  profits  for  1912  showed 
a  substantial  improvement  of  ;f  18,976  at  ^^68,062.  Out  of  this 
;rj24,ooo  or  ;f  8,000  more  is  written  off  for  depreciation,  and  the 
dividend  on  the  ordinary  shares  is  increased  from  6  per  cent. 
to  10,  leaving  the  balance  carried  forward  ^^1,062  larger  at 
;^io,2i9.  Property  account,  before  deducting  the  present  pro- 
vision for  depreciation,  is  ;£6,925  up  at  ;f47S,662.  Stocks  arc 
valued  at  ;^i26,955,  debtors  owe  £8i,-jo-j,  investments,  includ- 
ing ^10,600  in  Itabira  Iron  Ore  Co.'s  shares,  stand  at  £2(1,1,87, 
and  in  addition  to  ;fio,584  in  cash,  the  company  has  ^^29,527 
out  on  loan.     On  the  other  hand,  £83,271)  is  due  to  creditors. 

Australian  Agricultir.u,  Co. — In  December,  191 1,  the 
Corona  Estate  in  Queensland  became  the  property  of  this  com- 
pany, but  a  considerable  amount  of  the  wool  clip  will  not  be 
sold,  and  there  are  also  items  of  expenditure  which  cannot 
be  allocated  to  capital  or  revenue  until  explanations  are  re- 
ceived. The  directors  therefore  are  unable  to  give  the  usual 
revenue  statement  in  their  interim  report,  but  they  believe  that 
it  will  not  vary  very  much  from  the  1911  income.  An  interim 
dividend  of  24s.  6d.  per  new  share,  tax  free,  is  declared,  which 
is  equal  to  36s.  per  old  share,  and  compares  with  35s.  a  year 
ago.  Although  the  coal  trade  remained  steady  and  there  was 
a  good  demand,  the  cost  of  getting  the  coal  was  heavier,  and 
the  revenue  from  the  collieries  and  the  Aberdare-Cessnock 
Railway  showed  a  decrease.  Profits  in  the  Warrah  stock 
department  were  much  smaller  owing  to  the  severe  drought 
from  March  to  the  early  part  of  June.  The  total  clip  at  Warrah 
was  2,390  bales,  against  3,278  bales,  but  any  deficiency  in  the 
proceeds  will,  it  is  expected,  be  more  than  made  good  by  ^ 
the  proceeds  from  the  Corona  clip,  which  amounted  to  1,818  \ 
bales.  1 
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DIVIDENDS     ANNOUNCED. 


MINES. 

Alaska  Mexican. — 20  cents  per  share,  same  as  last  year. 

Alaska  Treadwell.— Ji  per  share,  against  73  cents  last  year. 

Alaska  United. — yo  cents  per  share,  against  30  cents  last  year. 

Anglo-Continental. — 15  per  cent,  for  past  year,  against  10  per 
•cent,  for  previous  year. 

Briseis  Tin. — Interim  6d.  per  share,  free  of  tax ,  payable  March  11. 

Broken  Hill  Proprietary  Block  10. — is.  and  a  bonus  of  is,  pay- 
able, less  tax,  March  19.     A  year  ago  13.  per  share  was  paid. 

Broken  Hill  South  Silver. — los.  per  share,  payable  March  14, 
against  6s.  a  year  ago. 

Great  Boulder  Proprietary. — Interim  on  account  of  1912  of  gd. 
per  share,  payable  March  19,  same  as  a  year  ago. 

Mysore.— Balance  for  1912  of  4s.  6d.  per  share,  and  a  bonus  of 
js.  per  share,  tax  free,  payable  March  12,  making  125  per  cent,  for 
year,  as  compared  with  120  per  cent, 

Nundydroog.— Balance  for  1912,  tax  free,  of  is.  6d.  per  share, 
payable  March  19,  making  41  jf  per  cent,  for  year,  as  compared 
■with  45  per  cent. 

MISCELLANEOUS. 

Bakap  Rubber  Plantations. ^Interim  of  7J  per  cent,  on  the 
ordinary  shares,  payable  March  15. 

Bolckow,  Vaughan  and  Co. — Interim  for  half-year  ended  Dec.  31 
at  the  rate  of   5  per  cent,  per  annum,  free  of  tax,  payable  March  5. 

Bournemouth  and  Poole  Electricity  Supply. — Final  on  the 
-ordinary  shares  at  the  rate  of  7  per  cent,  per  annum  for  half-year 
ended  Dec.  31,  making  6  percent,  for  the  year,  less  tax,  against  5* 
per  cent,  for  191 1. 

British  Borneo  Para  Rubber.— Interim  of  7J  per  cent.,  free  of 
tax,  on  account  of  year  ending  April  30,  19x3. 

Buchanan's  Flour  Mills.— 10  per  cent.,  setting  aside  ^5,500  for 
additional  power  plant,  with  ;f39,599  forward. 

Castlefield  (Klang)  Rubber. — Interim  of  10  per  cent,  in  respect 
of  year  ending  June  30,  payable  Feb.  24. 

Cuban  Ports. — i  per  cent.,  payable  April  i,  on  the  common 
stock. 

Employers'  Liability  Assurance. — Further  of  los.  per  share,  tax 
tree,  making  14s.  per  share  for  1912.     After  charging  the  revenue 


account  with  ^97,000  to  write  down  the  ledger  value  of  the  invest- 
ments to  below  market  value  as  at  December  31,  a  balance  of 
/i, 478, 198  will  be  carried  forward,  against  ;f  1,288,939  brought  in 
from  the  previous  year. 

Exploration  Company. — 7J  per  cent.,  or  is.  6d.  per  sliare,  free 
of  tax,  for  1912,  against  5  per  cent,  for  1911. 

Gateshead  and  District  Tramways. — At  the  rate  of  7  per  cent, 
per  annum  for  half-year  ended  Dec.  31,  making  6  per  cent,  for 
1912,  and  bonus  of  i  per  cent.,  against  6  per  cent,  for  1911. 

Glasgow  Cotton  Spinning.  6d.  per  share,  making  5  per  cent,  for 
the  year,  carrying  forward  £(^i\.  Twelve  months  ago  /is.ooo  was 
transferred  from  reserve  to  profit  and  loss  account,  and  a  dividend 
at  the  rate  of  5  per  cent,  for  12  months,  carrying  forward  ^655. 

Halley's  Industrial  Motors. — Final  at  the  rate  of  20  per  cent, 
per  annum,  less  tax,  making  15  per  cent,  for  1912,  against  lo  per 
cent,  for  1911. 

International  Sponge  Importers.— i J  per  cent.,  making  3J  per 
cent,  for  past  year,  with  ^766  forward  ;  a  year  ago  5  per  cent,  was 
paid. 

Isaac  Holden  and  Sons. — Interim  on  ordinary  shares  at  the  rate 
of  2j  per  cent,  per  annum,  payable  March  i,  less  tax. 

Leeds  Forge. — lo  per  cent.,  tax  free,  on  the  ordinary  shares, 
carrying  forward  /i7,07i. 

Newcastle-upon-Tyne  Electric  Supply. — 5  per  cent,  for  year 
ended  Dec.  31  last. 

Railway  Investment.— Payable  on  March  i,  14s.  sd.  per  cent., 
less  tax,  on  the  deferred,  for  year  ended  Jan.  31,  against  i8s.  id. 
per  cent,  last  year. 

Ritz  Hotel  (Paris). — Interim  on  the  ordinary  shares  at  the  rate 
of  7  per  cent,  per  annum,  less  income-tax,  for  half-year  ended 
Nov.  30,  1912. 

Straits  Settlements  (Bertam)  Rubber. — Interim  at  the  rate  of  13 
per  cent,  per  annum  in  respect  of  first  six  months  of  year. 

United  States  Debenture. — Final  of  is.  per  share,  less  tax, 
making  10  per  cent,  for  the  year,  with  £-2.$,ooo  to  reserve,  against 
7j  per  cent,  last  year,  with  ^60,000  to  reserve. 

United  States  Lumber  and  Cotton. — 3J  jier  cent.,  free  of  income- 
tax,  for  half-year  ended  Dec.  31,  making  7  per  cenc.  for  the  year. 

W.  B.  Rjrdham  and  Sons. — Final  at  the  rate  of  6  per  cent,  per 
annum,  less  tax,  for  half-year  ended  Dec.  31,  making  5  per  cent,  for 
the  year,  the  same  dividend  as  for  the  previous  eight  years. 


PUBLIC    INCOME    AND    EXPENDITURE. 


Expenditure  and  Other  Issues. 


The  following  are  the  receipts  into  and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  February  15,  1913  :— 

Revenue  and  Other  Receipts. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Balances  on  April  i- 
Bank  of  England  . . . 
Bank  of  Ireland 


Revenue. 

-Customs  

Excise  

Estate,  &c.,  Duties  ...V.'.\ 

Stamps 

l^and  Tax  and  House  Duty 
Property  and  Income  Tax. 
Land  Value  Duties  .... 

Post  Office ; 

Crown  Lands \\\\ 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans  . . 
Miscellaneous    


Estimate 

for  the 

Year 

I9I2«J3. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  igi2,  to 

Feb.  15,  1913. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1911,  to 

Feb.  17,  1912. 


10,623,073 
845.518 


33,900,000 
37,700,000 
25,450,000 
9,400,000 
2,700,000 
44,100,000 

545.000 

29,175,000 

530,000 

1,289,000 
2,400,000 


11,468.591 


29,138,000 

33,o6y,ooo 

22,805,000 

8,868,000 

1,700,000 

28,322,000 

294,000 

25,270,000 

430,000 

1,405,263 
2,613.334 


Expenditure. 

National  Debt  Services  . . . 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


",518,374 
i|037,797 


Expenditure 


£ 
24,500,000 

1,225,000 

9,584,000 

1,709,000 
151,919.000 


180,937,000 


•3.546.171 


167.189,00c 


Sevenue  

Total,  including  balance. 


Other  Receipts. 

Repayments  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  Ei 
chequer  Bonds  issued  under  the  Capital  Ex 
penditure  (Money)  .\cl,  1904 

For  Treasury  Bills  (net  amount). .. ! 

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds  Issued  under  the 
Cunard  Agteement  (Money)  Act,  1904  

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  191 1 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildlugs  Expenses  Act,  1903  . . 

Under  Public  Oitices  Site  (Uubhn)  Act,  1903  .. 

Cunard  Loan,  Repayment  oo  account  of 
Principal   

Suez  Canal,  Drawn  Sharas  !...!'".!!!!!! 

China  Indemnity    * . . 

Temporary  Advances,  Deficiency  ........... . 

Temporary  Aiivancas  (Ways  and  Means), 
including  f^,ooo,ooo  Treasury  Bills  in 
I9i2-i3and  £7,100,000  in  1911-12 


39,272,000 

33,930,000 

22,164,000 

8,146,000 

1,960,000 

29,912,000 

391,000 

21,820,000 

430,000 

1.273.437 
2.377.874 


Other  Issues. 

For  Advances  for  Bullion  

For   Advances    for   Interest    on    Exchequer 
Bonds  under  theCapitalExpenditure(Monejr) 

Act,  1904  

For  Treasury  Bills  (net  amount) 

For  Exchequer   Bonds  issued 

under  the  Capital  E  xpendi- 

ture (Money)  Act,  1904 £4.781,700 

Less,  Paid  off  by  the  National 

Debt  Commissioners  ....  720,800 


the 


I53.9'3.597 


165,382,188 


1,300,000 


151,676,311 


165,222,482 


1,400,000 


Total 


138,045 

•43.431 

6,400,000 

— 

4,060,900 

- 

_ 

2,080,000 

1,000,000 

600,000 

40,000 

3,000,000 

— 

150,000 

12,000 

— 

20,000 

— 

— 

35,000 

130,000 

130,000 

11,903 

9,900 

— 

250,492 

~ 

I,50O,tMO 

4,800,000 

9,100,000 

183.195.036 

183,611,335 

For    Exchequer    Bonds    Issued     under 

Cunard  Agreement  (Money)  Act,  1904    . . 

Under  Telegraph  Acts,  1 89a  to  1907    

Under  Telephone  Tr-insfer  Act,  1911 

Under  Military  Works  Acts,  1807  to  1903. . 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expens*;s  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  loio-ii: — 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  (a)  

Section  16  (1)  (b)  

Section  16  (i)  (c)    

Old  Sinking  Fund,  I9ii>i2: — 

Issued  to  reduce  Debt 

Cunard    Loan     Repayment,     issued    to    the 

National       Debt      Commissioners       imder 

the  Cunard  Agreement  (Money)  Act,  1904 
Suez  Canal  Drawn  Shares,  issued  to  reduce 

Debt  under  the  Finance  Act,  1898  

Chinese    Indemnity,   issued    to    reduce    debt 

under  the  Finance  Act,  1906 

Deficiency  advances  repaid 

Ways  and  Means  Advances  Repaid   (incladlng 

f3,oo  ,000  Treasury    Bills   m    igia-i3  and 
3,000,000  In  igii-x2)    


On  July  22,  toil,  and  February  7,  1913,  respectively,  Exchequer  Bonds  for 
/4,ooo,ooo  and  £3,000,000,  bearing  interest  at  3  pst  cent.,  and  repayable 
January  i,  1930,  were  issued  under  the  Telephone  Transfer  Act,  1911,  in  part 
payment  of  the  purchase  money  of  the  National  Telephone  Company's  under- 
taking. These  trun-iactionsdo  not  appear  in  the  above  statement,  as  they  did 
Dot  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  February  17,  1913. 


!      t9i3. 
Feb.  15. 
Balances  in  Exchequer*—!       £ 
Bank  of  England  "" 

Bank  cf  Ireland . 


ton. 
Feb.  17. 

ia,i8b.oi9'i3,546,i39 
838.6451     997.709 


Total 


Total  Issues    '    Total  Issues 
out  of  the  Ex-  j    out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  I  from 

April  I,  1912,  to  I  April  i,  1911,  to 

Feb.  15,  1913.  \    reb.  17.  1912. 


19.459.031 

925,844 

7.382,711 

1,515. "8 
122,655,320 


151.938,024 

1 ,450,000 

138,045 


4,060,900 


1,000,000 
40.000 


18,000 
so,ooo 


M.ooo 


1,500,000 
35.SOO 


S,aoo/xio 

130,000 
".90s 


4,800,000 


»70,17«J71 
13,018,664 


181.195,036 


£ 
20,710,937 

877.373 
7.278.895 

1.5««.7o8 
118,226,965 


148,598.878 


1,350,000 


I43.^> 

3,600.000 


3,080,00a 
800,000 

3,000,000 

150,000 

7,00a 

25,000 

19,000 

2,356.766 


47.000 


130,000 
9.900 


250^92 
1,500,000 


S,0OO,O0Q 


169,067.487 


14,S«J.*3* 


ig3,6u.3n 


Memo.— Treasury  Uills  ouiuuidiiut  oo  February  8, 1913: — 


Bills  issued  by  Public  Tandac 
Bills  otherwise  Issued 

Total 


£yjao,eoa 


276 


trbe  Jnvestors'  TRevtew. 


Febrlarv  22,   1913. 


Prices    of    Mine    and    Mining    Finance 
Connpanie&'  Shares. 


HOME    RAILWAYS. 


Shares 

fi  each,  except  where  otherwise  stated. 

a2 
13  - 

Name. 

0" 

0   - 

■rjtf 

o-S 
0 

Name. 

as 
0 

cfc 

II 

South  Africah. 


iS/  African  Farms 

}S  AnKlo-Frencb  Ez 

i3  Apex.. 

M  Aurora  W.  United  10/- 

lA  Bantjes 

2|§  City  and  Suburban,  £4 

10^  Central  Mining,  /12. . . . 

3  Tons.  Gold  Fields    ,.,.  ! 

ill  Cons.  Langlaagte,  £1 . . 

7^  Crown  Mines,  10/ ; 

3  East  Rand  Prop ; 

ih  GednldProp 

i^  Gen.  Mining  and  Fin...  : 

1^  Ginsberg ; 

lA  Glynn's  Lydenburg    ,.  ; 

P  Goerz  and  Co 

f  Gold  Mines  Invest.,  £1. 

'.ij  Government  Areas  .... 

3i  Heriot 

S2/  Johannesburg  Con.  In, 

J  lumpers 

Iot  Kleinfontein , 

3i  Kniglits  (Wit.) : 

itj  Langlaagte  Estate  ....  i 

si  Meyer  and  Charlton  ..  ' 


Mozambique   } 

Modderfonlein    i: 

Modder"B" : 

New  Goch    

New  Primrose     : 

New  UniBed,  £1 

Nigel 

Nourse  Mines ■ 

Oceana  Consolidated 
Rand  Mines  (New)  5/     ( 
Rindfonteln  Estates . . 
Do.         Central . . 
Robinson  Gold,  f4   ..  : 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trnst 

Steyn  Estate   

Transvaal  Coal  Trust    : 
Transvaal  Cons,  Land 
Transvaal  Gold  Est  .. 

Van  Ryn    -. 

Welgedacht 

West  Rand  Consols  ..i 

Witbank  Colliery    

Wolhnter,  jfi  


4H 


Brakpan 4} 

Cinderella Consol  ....  i 

City  Deep six 

Durban  Deep    vljx 

Ferreira  Deep 3? 

Geldenhuls  Deep    ....  j^3x 

Jnpiter )f% 

Knight  Central 3* 

Knights  Deep   ^i 

Main  Reef  West |s: 


aig  IDeBeersDeferredfs/io  2ii 
178  Do.  Preferred  iC^/io  17! 
2/     Diamond  Prop.  5/    ....     _ 

•  I/O.  Frank  Smith,  7(6 11/3 

?A  lagersfonteinOrd. ....  7A 
4     Koffyfontein 2}* 


Deep  Levels. 


'4 

3:  i 

i 
2* 

i^x 

sA 

I  A!! 

2/e 

* 

j^. 

4 

m 

Bx 

4 

Modder  Deep   

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Springs  ft 

Van  Ryn  Deep  £i 

Village  Deep 

Village  Main  Reef  .... 
Witwatersraod  Deep.. 


'i 

4 

3^6 


2Sx 


m 

3" 
I 

•A 

'*! 

2S\ 


Diamonds. 


g    [Montrose    i    I    i 

iS   New  Vaal  River  D HI    ft 

12J     PremierDia.  Def.8,s;6iifexiii|x 
8A       Do.    do.      Ptet       ..    8j  I  84 

2f6    Roberts  Victor 2^ 

c         "■       ...     -  =1 


ISopa  (Brazil),  jf  I 2|  |  2? 


2/7i 
3/6 
6/ 
2/6 
27< 
36/3 


it 


'.A 
'A 


Amalgamtd.Props.,5/   ■ 

Antelope,  5/- 

Bechuanaland  Ex.  ',",'  \ 

Bucks  Reef    . 

Chartered  B.S.A .'.'.  ■ 

Cam  &  Motor,  fy.  pd.  . 
Eileen  Alannah  ...... 

Eldorado  Banket 

Enterprise 

Falcon 

Galka  '.'.'.'.'.'.'. 

Giant  Mines  of  Rhodi.' 
Globe  and  Phoenix,;/.. 
Goldfields  Rho.  Dev.,/i 
London  Rhodesn.  Miti. 

Abbontlakoon,  10/  .  . 

Abosso    

Anglo^Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Brooniassie,  10/  . . . " ' 
Champion  Tin  (Nig.)';'/' 
rantl  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area, 5/ 


Rhodesian. 


S/3 


7/6 
•6/6 
i6/9 
1/3 

li 
12/6 

3/ 
10/ 


Associated     

Do.    Nrn.  Blocks 

Bullfinch  Prop 

Lhafiers,  4s 

Golden  Horseshoe,  '/<" 
Great  Boulder,  2/   . 

Do.  Perseverance 
Great  Fingall,  lo/  . 


Australians. 


7/6 
15/6 
16/ 
J/3 
iH 
12/3 
3/ 
10/ 


7/3 
■4/ 
15/ 
1/ 

6/ 

2 

11/ 

11/9 
2/6 

l/loS 

■4" 

lJ/6 

10/ 

1^. 

Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development    . . 

Northern  Copper 

Planet-Arcturus   

Rhodesia  Consd.  (lo/-). 
Rhodesia  G.  M.  Inv. ., 
Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf . 
Wanderer  Selukwe,  5/ 
WilloughbysCons.,  lo/ 
Zambesia  Exploring  .. 
N. 

Jemaa  Exploration 

Lucky    Chancers/,... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

Hrestea  Block  "A"   .. 

Rayheld,  ^1  

Taquah  Exploration  .. 

Wallis.... 

Wassau,  5/    

Do.   WestAmaL.io/ 

IdaH.  5/   

Ivanhoe.Gold  £5   ,,,. 

Kalgurii 

Lake  View  &  Oroya  5/. 
Lon.Aust.  &Gen.Ex.5/ 

Mount  Boppy   

South  Kalgurii.. 

SoDsofGwalia   


i^ 


14/ 

m 
4/6 

% 
1/6 

11/3 
14^3 


5/6 

m 
3/ 


t 

/9 
1/ 

5/3 

2 

10/3 

3/ 

tj 

10/9 


2| 

7ft 
45/6 
4i/3 

36/3 


10/3 
3i« 
24/3 
18/ 

1% 
46/9 

3i 

3 

4 


Alaska  Mexican  85 

/^liibKa  I'readwell  ^5  . 
Alaska  United,  85   . 
nnaconda,  25  dols. 
British  Broken  Kiii.'V/ 
broken  Hill  Prop. 

Do        Blk.jo,£Vo, 

iC9i3/pd 7..; 

Do.       North  (New) 

„    Do.      South 

Camp  Bird 

Cape  Copper,  £1 ..' ' ' ' 
Casey  Cobalt,  £1. ...'" 
Champion  Keel, 2/6. !i. 
Cobalt  Townsite,  £1 

Doicoath 

tlOro     '.'.'.'.'.'.' 

Esperanza ]]*" 

uieat  Cobar,  £5  ..'.".".'.' 
Hampden  Cloncurry' J'l 
Kjsi  timCorp.,£i    ..". 

1-6  Roi  N  o.  a ', .  *  J 

Lena    i!!!!!! 

1  ison  and  Barry .  i !.' " 


Miscellaneous. 


23 

23 

U 

^l 

8J| 

23/3 

t 

4^ 

■A 

34 
8 

44/3 

43/ 

■iA 

41/3 

40/6 

25/  , 

Ij 

Ij 

10/6 

2A 

2ft 

2'i/ 

74 

7* 

■i? 

'9/9 

1 

10/7* 

i-i 

6i 

72il 

24 

2t« 

11/3 

'0/9 

"( 

ifi/ 

3+a 

Its 

li 

23/6 

23/6 

4^ 

'7/6 

■  7,6 

20/3 

'4 

'A 

2 

a 

311 

■>*, 

4J/9 

46/, 

6* 

i 

m 

1V3 

2? 

2?S 

22/ 

■S/O; 

4 

44 

39/ 

Mexico  Of  ElOro  .... 

Mount  Lyell ', 

M'm.  Morgan 

Mount  Elliott    

Mysore,  IDS 

Namaqua,  £2 

N'ndyaroog,  10/ 

Ooregum  lol    

Do,  Pref.,10/ 

Otavi  Mines  &  Rly.  / 1 
\  Pahang  Consols.  5/ . . . . 

RioTimo,  t5    

Kussian  JM'.mng 

St.JohndelRey 

bis^ert,  £i 

bpassky  (^opper 

bulphide  Corp.,15/. ... 

laiis,manCousoi.  lay  ,. 

ianalyk 

J.  harsis    

Waihi 

Waihi  Grand  Junction 

;  &  "'no  Corporation.,,,., 

Preference 


6ft 

23/  . 

3^ 

7t4.'< 

5A 

5i 

24/9 

19/ 

'i 

5i    ; 
to/6 

724 

ft 

16/ 

■ft 

4 

26/ 

2 

2i 

64 

33/3 

aa/3. 

'5/ 

38/9    39/ 


23/ 
3ft 
74x 
5ib 
5 

25/6 
19/6 

1.}!, 

58 

10/ 

7' J 

i 

16/ 

ift 

24/6 
2 

2J 

6i4 

Ilia 
22/ 
14/9 


Name. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  Lon ion 

City  and  South  London    . . 

East  London 

Fumess         

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern 
Great  Western 
Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S. Coast. . 
London  &  North  Western- 
London  &  South  Western.. 
London  Electric 
Metropolitan 
Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Staffordshire 

Rhymney       

South  Eastern  &  Chatham. 
TaffVale       


Date. 


Feb.  IS 
„  16 
,.  \6 
„  »5 
„  16 
Nov.  It 
Feb.tS 
.  16 
i  »6 
^5 
15 
,  16 
,  16 
i  15 
I  15 
I  16 
I  16 
i  15 
,  16 
.  '5 
.  »5 
.  15 
.  16 
.  ?6 
,  T6 
.  '"5 
,    16 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


15.526 

2,459 

4,629 

5.500 

3.'08 

3.065 

10,140 

105,300 

95.300 

'.570 

115,500 

250,000 

13,902 

106,749 

49. '23 

284.000 

83,600 
'4.725 
16,332 

l3,2oS 

254,000 

203.387 

8,036 

19,410 

7,610 

79,09  i 

18,467 


In,  or 
dec.  on 
.  2912.  , 

—  2,483 
+  12 
+  45 
+      4«8 

—  220 

—  185 
+  537 
+  7,300 

—  1,400 

—  161 

—  fl,20O 
4-    4,000 

—  257 

—  2,875 

—  855 
+  3.000 

—  300 

—  120 

—  189 
+  470 
+  11,000 

+   7,534 

-  978 

—  1,280 

-  65 
+    '.529 

—  3.695 


^1 
6% 


Amt. 


€ 

109,374 

17,186 

31,120 

38,y«« 
21,58a 

69,617 
745.200 
670,200 

10,938 

805,400 

1,763,000 

94.580 
735.154 
375,761 
1,918,000 
590,400 
104,220 
116,741 

93.156 
i.Tyijtoo 
1,360,076 

57.283 
•35,960 

53.826 
525.357 
145,06a 


ItLor 
tlpcon. 


7T9 
593 


3^.300 


!5;i 


^,000 

3,<«5 
J34 

BafOoo 
tofifia 

-  ;«5 

-  1,099 
+  4,186 
+  99.000 
+  48,«3» 

-  3i>«5 

-  MSO 

+   isiS 

-  *«t 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North  British 


Feb.  16 

88,900 

+ 

500 

7 

574.400 

+ 

..    «5 

32,100 

— 

700 

7 

219.000 

+ 

„    25 

9,050 

+ 

20 

7 

57.590 

+ 

:;;56 

9,869 

+ 

1,202 

7 

«o,are 

+ 

92.300 

+ 

600 

7 

5S9,7<xi 

+ 

16,000 
4JJBf> 


IRISH 

RAILWAYS. 

Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  ,. 

Feb.  14 
..  M 
„    14 
„    14 

2,516   +       ao 

19.585    +      S70 
26,760  1+      397 
10,425  i+      III 

7 
7 

7 
7 

17,053   +        J» 
130,500  +     3,00 

179.446  +    tiigi 

66,655  -    «.3o6 

♦  From  Jan.  i,       a  Months. 

FOREIGN   RAIL)VAYS. 


GROSS  TRAVFIC  FOR  WEEK. 


Name. 


Week 
ending 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.)     . . 

Anglo-Cbilian 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B,  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.  Mi<  land 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Or'g'ayof  Mte  V. 
Do.  East'n  Ex. 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  , . 

Costa  Rica   . . 

Cuban  Central 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  Soutu.  of  Spain 

Gi.West  of  Brazil.. 

Havana  Central     . . 

Inier.  of  C.  Amer.. . 

La  Guaira  and  Car. 

Leopoldina  .. 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  . . 

Midland  Uruguay . . 

N.W.  of  Uruguay  . . 

Nitrate 

Ottoman       ' 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&V'len. 

Salvador 

Samana  and  Santia. . 

San  I  aulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

Wesfn  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva.. 


Feb.  15 

,  "  '5 
Jan.  ♦ 
Feb.  i5 
Dec.  * 
Feb.  14 

..  15 
Jan.  * 
^^  * 
Dec.  ♦ 
Jan.  * 
Feb.  15 
Jan. 
Feb.  1 6 
,  16 
16 
16 
Jan.  * 
Feb.  15 

15 
.  15 
Jan.  * 
Feb.  156 
Nov.  2 
Feb. 15 
Jan.  31a 
Feb.  15 
S 

15 
,  '5 
Jan.    • 


Feb. 

15 

Dec. 

Feb. 

IS 

Uec 

* 

Ian. 

* 

* 

Feb. 

'5l 

„ 

'5 

„ 

15 

|an. 

* 

Feb 

l"i 

Ian. 

* 

Feb. 

9 

Ian. 

Feb 

'■; 

„ 

15 

|an. 

Feb 

15 

Jan. 

21 

Jan. 

♦ 

Amount 


„   £ 

Ps. 19,000 

Ps.35,605 

24,700 

35.320 

10,612 

5.736 

3,000 

9.002 

8,500 

108,866 

Vll8.30,500 

133,000 
22,542 
170,000 

69/500 
1,200 

30,069 
132,600 

18,509 
6,077 
2,023 
9,50: 

32.51  o 

11,808 
19.374 
9,867 

16.000 

Ps.79,993 

■«9.703 
■6,279 
32.055 
10,250 
35,478 
30467 

7.547 
»4,390 
•2,553 
,926,000 
36,116 

6,541 

3,120 
>9'3.465 

5,250 
$37,000 

3,000 

33,745 

27,592 

48,144 

858,000 

2,234 

5.440 
•5.054 
14.929 


c 

+  Ps. 2,000 
—  Ps.  1,204 
200 

3.340 
300 
235 
160 

2,748 
462 

5,348 

+  Msl.500 
+  33,000 
11,040 
50,000 

1.769 

21,608 

100 

14,386 

32,386 

217 

1,296 

8 


In.  or  dec, 

on  last 

year. 


2,875 
3.139 
4.233 
.  H15 
+  5.800 
f  Psi5,598 
+  4.883 
—  145 

2,260 
1.750 
4565 
9.975 
1.237 
1.748 
1,323 
512,897 
1,954 
87 


+  «9.739 
+  1,000 
—  $13,500 


3^7 

154 

1,530 

7,193 

$5,800 

64 

474 

862 


GOODS  TRAFFIC  TO    DATE. 


Amount 


Ps.  140,100 

Psi  ,379,8  JO 

24,700 

229,860 

121,612 

21S.764 

58.900 

9,00a 

52,844 

1,140,600 

Mis  30,500 

3,250,000 

143.818 

4,14i,coo 

89.979 

1,764,393 

31,400 

199,650 

3.933,4^ 

554.057 

•54.339 

66,356 

215,560 

163,844 

290,894 

247,246 

349,300 

Ps.  44  ,420 

•  14,873 

166,369 

32,055. 

10,250 

208,891 

310,930 

41.517 

71,375 

78,266 

$209,201 

83,4" 

43,249 

87,21a 

$6,909,542 

5,250 

$745,000 

3.000 

24i.3l' 
184,688 
835.167 
(M29.100 
•7.933 
166,818 

14.929 


Id.  or  dec 
on  last 
year. 


+  Ps.l8,10O 

f  Ps.24.274 


+.MS  lA. 
+     54a«ft3 


•  Months,  +  From  Jan.  i.  I  From  July  •.  I  isda^a.     '  ' 

From  April,   an  days.    6  Including  Cordoba  and  Rosario  and  BAE^ten^ioi 
r. Including  Northern  Extension.  .     ^m 


Fi] 
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INDIAN  RAILWAYS. 


TRAMWAY  AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


Assam  Bciu>al 
Barsi  Light  . . 
Bengal  &  N.-W,     .. 
Bengal  Dooars 

Do.   Extension  . . 
Bfio^l  Nagpuc 
Bonjbay   &   Baroda 
Burma 

Delhi  Umballa       . . 
East  Indian.. 
Gt.  Indian  Fenin.  . . 
Lucknow-Bareitly. . 
Madras      and       S. 

Mahratta  .. 
Nizam's  Guar. 
Rabilkund    .. 
Somb  Indian 
Southern  Punjab  .. 

Do,      Exiensi  ns 


Jan. 

18 

l-cb 

M 

Jan. 

18 

,, 

II 

,, 

II 

,, 

2S 

h(-b 

H 

Ian. 

18 

feb 

1.5 

,, 

15 

,, 

i-i 

Jan. 

18 

,, 

25 

,, 

as 

,, 

18 

Feb 

1 

,, 

8 

Ks. 

ks. 

",33.500 

+ 

20,526 

S4,6co 

+ 

2,.3O0 

3.71.560 

— 

48.179 

I7,33» 

+ 

597 

30.707 

+ 

7.916 

g,o8,ooo 

+ 

47,"00 

13,19,000 

— 

,Hf),rOO 

5,09,180 

+ 

20,381 

57.600 

+ 

2,751 

20,61.000 

+ 

4H,ooo 

20,89,300 

+ 

46,100 

44,007 

— 

1,554 

7,40,000 

+ 

46,577 

{ 

1.38.329 

+ 

■9,633 

34.191 

+ 

i,K6l 

5.17,836 

+ 

'4.237 

1,18,150 

— 

57,ojo 

.  92,010 

— 

^.411 

3,34.0001 

1,46,400- 

9,24,040 

17.338 

30.707 

29,02,000 

74,24,00c 

12,47,149 

3,9i,70u 

1,40,29,000 

133,11,200 

1,22,941 


26,84,000 

4,55,674 

84,950 

17,31.633 
6,S2,375 
«,35.0O5 


Ks. 

43,495 

4.350 

63,(88 

+  597 

+  7.916 

+    l,oG,ooo 

—  23,coo 

—  1,38,333 
+  37,140 
+  14,68,000 

—  8,004 
f       13,262 


:  Jan.  i. 


+  2,39,369 

+  40,387 

—  3,550 
4-  40,888 

—  1,46,848 
+  10,52 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Norlbetn 
Canadian  Pacific  . . 
G«.  Trk.  Main  Line 
Canada  Atlantic  .. 
Or.  Trk.  Western  . . 
1)9.  Det.G.  H.&M 
Do.  Pacific  Prairie 
Sect.&  Lakesupr, 
Ma^hona  and 
\Juebec  Central.  . . 
Rfaodesia 


Dec 

* 

Feb 

14 

,, 

14 

,, 

14. 

'4 

■4 

•' 

■4 

14 

Dec 

+ 

Ian. 

14 

Dec. 

^48,500 

306,200 

2,200,000 

£■36  835 

£8,540 

£25,151 

£7,597 

£20,261 
£59,692 

2i,o38 
£81,764 


» 

£8,»6o 
29300 

2lH,000 

£■1,383 

£")34 

£■.726 

£374 


+  £9.372 
4-  6,680 
—    £2.274 


♦  Months. 


t  July  I.  { 

UNITED  STATES  AND  MEX 


Chesapeake  &  Ohio 
Clucago  G.W. 
Colorado  &  South'n 
Denver&Rio  Jan... 
Inter,  of  Mexico  . . 
Lonisv'e  &  Nashv'e 
Maxican 


Mioneapolis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  .. 
National  of  Mexico. 
Seaboard  Air 
Southern 


Feb 

14 

„ 

>4 

11 

14 

,t 

14 

Ian. 

31' 

Feb 

7 

Dec 

7 

Feb 

Jan. 

31 

Feb 

14 

„ 

>4 

Jan. 

311 

Feb. 

7 

„ 

»4 

Nett. 


8 

654,000 
296,000 
271,000 
428,000 
311.600 

1,168,000 
459.500 
780,700 
162,500 
718,000 
581.000 

1,036,000 

2,051,000 
559,000 

1,253,000 


s 

4-     29,000 

4-     13.000 

+      y.oco 

+     50,000 

+      5.5" 

4-     63,000 

+          800 

^ 

+       8,000 

—      4.900 

4-   164,000 

— 

4-     33,000 

—     84,000 

4-       7.000 

1 

4-     56,000 

4-     18,000 

t 

M.353iioo 

87,617,000 

£909.518 

£53,193 

£171.687 

£53.604 

£"5,379 

859.310 


4-  2,251,400 
4-  I3,572,oco 
+  £133,089 
4-  £7.351 
+  £18,580 
+       £5.743 


+  £"6,903 


an.  I. 
CAN. 


23,000,000 
8,867,000 
9,586,000 

15,972,000 

],049,220 

33,958,000 

2,268,200 

4,268,100 

962,200 

20,715.000 
39Jl4,ooo 
35,951,000 
14,216,000 
42,893,000 


» 

1,186,000 

750,000 

184,000 

1,055,000 

75,220 

1,994,000 

122,900 

215,000 

24,000 


4-  1,846,000 
+  4.3  9.00" 

—  1,145,000 
4-  733,000 
— ■     153,000 


+  From  July  1. 


§  Gross.        I  From  Jan.  i.    11 10  days. 


MONTHLY   STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.       IfETT  EARNINGS  TO  DATK. 


Month.     Amount. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Paciiic  . . 
Chicago  A  N.W.  .. 
CbV^ago  Bull.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Bo 

Delaware  &  Hud.  . . 
Denver  U  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Ds.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central      . . 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  SNashvl. 
M\s«.  K.  &  Texas  .. 
New  York  Cent.&H. 
N.Y.  N.  Haven  &rl. 
N^W  YorkOnt.&W. 
Natl,  of  Mexico 
Norfolk  &  Western. 
Northern  Pacific   . . 
P«Bj(isylvania 
Pennsylvania  Co.  . . 
Rsauing 
R««k  island.. 
Southt-rn  Pacific    . . 
Southern 

St.  Louis  &  San  P.. 
Union  Pacific 
Wabash 


Dec. 


Dec. 


Nov. 
Dec. 


In.  or  Dec. 
on  last  year 

Dois. 


Amount. 

^  bols. 
61,22^,000 

4,232,000 
60,853,000 

3.453.000 
27,131,000 
44,743.000 
18,317,000 

9,590,000 
38,004,000 

1,948,051 

422,681 

12,309,000 

4,I0{,000 

32,746,000 

£902,800 

£3.8008 

£111,900 

£ii.55oS 
43,901  ,oo.» 

33.362.850 

6,405,coo 

6,896,000 

22,341,000 

7,634,000 

9,873,000 

28,914,000 

35,880,176 

4,946,000 

13,448,000 

20,902,000 

15,622,000 

92.577,482 

35,450,703 

14,735,306 

9.568.000 

26,689,000 


Dols. 
4-  6,291,000 

—  363,000 
+  7,362,000 

14-  507,900 
4-  2,661,000 
4-  4,831,000 
4-  3,214,000 
4-  295,000 
4-  5,659,000 
4-  366,2.'<6 
4-  99,068 
+  1,175,000 
4-  814,000 
4-  2,726,000 
4-   £103,100 

—  £22,750 
4-     £26,550 

—  £18,650 
4-  7,283,000 
4-  2,869,512 
I-  886,000 
4-  360,000 
4-  2,712,000 

—  709,000 
4-  1,852,000 
4-  329,000 
4-  2,917,175 
4-     i6g,ooo 

—  1,349,000 
4-  2,152,000 
4-  1,948,000 
4-10413,751 
+  6,040,910 
4-  5,045,}l8 
4-  1,301,000 
4-  3,446,000 

4-  2,278,000 
4-  4,536,000 
4-  1.609.312 


Gross  earnings.        t 
TRAMWAY   AND 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  llnneii 
Hastings  and  Dist. . 
Isle  01  Thaiict 
l^anarkshire 
Lancashire  United.. 
London  Cnty.  Cucl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Sieam  Car    .. 
Poiterics  Electric. 
Provincial    . . 
Sunderland  . . 
Yorks.  (Wst.  Rdng.) 


Feb. 12 

„  14 

„  7 

„  14 

„  13 

„  15 

,.  6 

.,  12 

.,  3 

,.  15 

"  «5 

-■  >♦ 

>■  14 

>.  M 

,.  '5 

,,  12 

.,  16 


^7.6 

6,808 

32.867 

Sn454 

730 

272 

«.4«3 

»,337 

40,917 

51,455 

3,112 

0,428 
2,116 
2,035 
1,528 
494 
1.266 


Surplus.         §Loss 
OMNIBUS.— HOME 

£ 


t  From  Jan.  1. 


61 

695 

2.643 

191 

5 

2 
■34 
105 
1,883 
11,356 
380 
186 

"11 
92 
30 


SApl, 


£ 

4,966 

44,2*3 

195,785 

35.54s 

,5,042 

6,211 

8,421 

8,136 

1,869,726 

377,689 

37,561 

53,976 

30,498 

13,260 

32,07 

7.'37 

5_072 


■nJov,  I. 


£ 

363 
4.360 

11,374 

1,830 

192 

28 

336 

647 

83,656 

117,042 

643 

2.494 

13,371 

1,0<1 

1.747 

m 

681 


Anglo-Argentine    . . 

Feb,  i« 

Auckland  Electric. . 

Jan.  17,1 
Ian,     i 

Babia 

13ombay  Electric  . . 

Jan.    23 

Brazilian  Street     .. 

Dec. 

Urazilian  Traction  . 

Dec. 

lirisbane 

Jan. 

British  Columbia  . . 

Dec.   S 

U.  A.  Lacroze 

Jan. 
Feb.  15 

Calcutta 

Cape  Electric 

Jan. 

Cartagena  &  Her. . . 

Jan. 
Feb.  15 

Hong  Kong . . 

Kalgooriie    . . 

Jan. 

LaPlaU       .. 

Lima.. 

Lisbon 

Nov. 

Madras 

Feb. 151 

Manaos 

Jan.     i 

Manila 

„      i 

Melbourne  . . 

.Mexico 

Dec.   § 

i'ara  .. 

Feb.  16 

Perth 

Feb.  14 

Puebia 

Dec.  $ 

Rangoon 

Jan.    S 

Singa-  ore  Electric  . 

Feb.  15 

Toronto       . . 

Dec.    i 

United    of     Monte 

Video 

Jan. 

Vera  Cruz    . . 
Winnipeg     . . 

Dec.  i 

Jan. 


1      £ 

55,252 
1      21.653 

3.667 

3.164 

Mis.  47,512 

234,859 

24,810 

« 172,954 

„    44i70J 

R3.6o,302 

'«.m 

3,324 

$9,794 

2,734 

5,574 

16,240 

«lsi45,733 

Rs.23,3» 

4,827 

S78.7t» 

67,000 

$356,103 

4,266 

2.164 

*65,30o 

4,876 

.?  12,082 

*475,476 

38,061 

.t28,6oo 

$165,480 


!4-  3,494 

4-  1,833 

4-  593 

4-  118 

4-Mls.    291 

4-  7,776 

4-       »7.l84 
+         2,328 

4-Rs.      62 


»2.983 

964 

550 


+  Rs.  2,149 
+  ,1,179 
4-       *6,Boo 

+  $70,267 
46 

4-  294 

4-  $6,000 

+  ,341 

•I-  $857 

4-  $308,121 

4-  3,010 

+       •3,600 
4-  _$£4.7?1 
d  28  days 


3£d33 

139-412 

5.667 

10,491 


MIs.2i83}4  -Mia.  1,238 
844,003 


24,810 
$1,190,413 

306,862 

Rs-4,59.530 

18.393 

3,324 

*44,2o6 

2,734 

5.574 

16,240 

Rs.78,so8 

28,555 

$78,700 

$3,174,618 

44,963 

«   '4,153 

$713,150 

4,876 

878,670 

$4,426,980 

102,167 

$302,900 

$1,761,236 


"7 

+       20,:ij 
+  593 

4-  265 


+   ^     7,776 
4-  $211,228 

„3«.»4J 

—  Rs.1,893 

1.792 

$78,4C« 


964 

550 


+  Rs.  7,595 

+      ,3.255 
4-      tefix 

4-  $431,328 

4-  2,<»05 

4-  1,538 

4-  $31,850 

+  -    341 

+  $7,764 

4-  $635,612 

+     ,11,335 

4-    $«Moo 

$167,544 


t  15  days. 
RUBBEk  COMPANIES. 


i  Neil. 


Name 


Nahb. 


Last 
Week 


TUf 
Week 


Anglo-Ceylon,  / 1 

Anglo-Dutch  Piantn.£i . . 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £1   ..,. 

Bandar  Sumatra,  15/- pd. 

Banteng,  £1    

Batu  Caves,  £1 

BatnTiga,  £1 

British  N.  Borneo  Trust. 

„£i   

BiikitCloh,2/-    

BukitKajang,  £1 

Biikit  Mertajam,  2/- 

Biikit  Rajah,  £1 

lUikit  Sembawang,  2/-.... 

Castlefield,  £1    

d^ylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2j 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Uolok,2;- 

Eastern  Internal,  £| 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £1 

Glensbiel,  £1 

Golconda,£i 

Golden  Hope,^£x 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1  .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1  : 

},iva  Amalgamated,  £1  .-. 
Java  Inv.  l.n.&  Ag.  i5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands, £1.... 

Jong  I.andor,£i 

jugraLand&  Rab.«£i ,  .. 
Kainuning(Perak)A.,  2/  .. 

Kapar  Para,  £i 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1   ...... 

Labu,2/-  

LanadtoQ,  £1 

I.angon  (Java)  £1 

Langkat  Sumatra,  £1  .... 


iii 


'  Lanka  Plaoiations, £i.,.. 

'Ledbury.  £i 

ILinK^i  Plantation, 2/    .... 

j  London  A  siatic,  2/   

iLamut.^i   

iLunava,  fz 

Mabira  Forest  ,£i 

'Malacca  Ordinary,  £1  .... 
iMalavalam,  £1  pd 

Membakuttjfi 

I  Merlimau,  2/ 

I  Mount  Austin,  £t 

Muhesa,  £1 

North  Borneo  State.  £1.,, 

North  Hummock,  £1  .... 

jPatalinR.a/-     

iPelmadulla,  £1   

Perak,2s 

iP.P.K.  (Ceylon),  ^i 

;Rubber  Est.  of  Ceylon,  £1 

Rub.Bst.  of  Johore,  £t    .. 

Rub.  Invest. Trust, loApd. 

Rubber  Share  Trust,  10/. , 

Saesa,  £t . 

St.  George,  jCi    

Sapumalkande,  £t    

Seaheld,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para, 2/ 

Straits  S.fBertam),  2/ 

Sumatra  Consd.,  £z 

Sumatra  Pura,  2/ 

SungeiChoh,  £1    

Sungei  Kapar,  2/- 

3UDgei  Saiak,  £1   

SangciWay,  £1 

Talping,  2/- 


42/Q 


TaliAyer,  £t 

Tandjoug,  £1 

Tanjong  Maliiu,  15/ pd... 

Tebrau,  £z  

rremelbye ,  £1    , .  ■ . 

United  Lankat,  £1    

United  Serdang,  2/- 

United  Sumatra,  2/- 

Va)lambrosa,2/ 


Ik 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alberta  4%  Deb 

.\ucklantl  Harbour  5%  Deb 

liahiaCity5% 

Baku  City  5% 

British  Col.  Electric  Kly.  4i%    Deb. 
Buenos  Ayres  and  Pacific  5%  Deb.  ... 

Burns  Bros.  7%  Vi 

Canada  Southern  Railway  5%  Bds.... 

Chilean  Annuities        •    ... 

Conception  City  5% 

Kagle  Oil  Transport  Pf 

Kdraonton  Dunvegan  Railway  4%  ... 

Kntre  Rios  Rly.  5%  Deb 

Torestal  Land  5%  Deb 

Kansas  City  Term.  4%  Bonds 

Liberia  5%  Sinking  Fund       

Manila  Railway  5%  Deb. 

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf.    ... 

New  Zealand  4"^         

Qupljec  City  4J%         

Quel^  Prov.  4J%       

Toronto  City  4%  

Toronto  Power  4J%  Deb 

Winnipeg  4^%  .."        


This 
Week. 
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TLbc  Snvestors'  TReview. 


February  22,  1913. 


The  Weeks  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 


Norfolk  House,  Friday  Evening. 


The  relaxation  of  the  tension  in  the  Money  market 
noticed  last  Friday  continued  for  a  few  days  longer, 
partly,  it  was  said,  because  the  joint-stock  banks  were 
doing  their  best  to  relieve  the  pressure  by  lending  as 
much  as  they  could.  Supplies  were  never  really 
plentiful,  but  with  the  discount  houses  unwilling  to 
take  bills  in  any  quantities  the  ordinary  requirements 
were  small,  and  somewhat  to  its  surprise  the  market 
was  able  to  escape  having  to  go  to  the  Bank.  Day-to- 
day loans  generally  cost  4J  p^r  cent.,  but  lenders 
occasionally  found  themselves  with  small  balances  over 
at  the  close  of  business,  for  which  they  accepted  4  per 
cent.  Weekly  fixtures  were  arranged  at  41^  per  cent, 
in  a  few  instances,  and  the  India  Council  also  reduced 
its  rate  on  renewals  for  a  month  to  that  figure.  By 
Wednesday,  however,  the  effects  of  the  revenue  collec- 
tions were  reflected  in  a  greater  pressure  for  money, 
and  the  period  of  comparative  ease  was  at  an  end. 
Since  then  overnight  loans  have  hardly  been  obtain- 
able at  anything  under  4I  per  cent.,  and  borrowers 
have  sometimes  had  to  pay  5  per  cent,  and  over  for 
such  accommodation.  Seven-day  advances,  too,  have 
cost  4f  per  cent.,  and  the  Bank  has  done  a  large  busi- 
ness in  short  bills  at  5  per  cent.,  as  well  as  lending 
moderate  amounts  for  a  week  at  5I  per  cent.  To-day 
;^3,ooo,ooo  Treasury  bills  matured  and  were  paid  off, 
but  the  transaction  has  not  as  yet  had  any  appreciable 
effect  on  floating  balances,  as  the  bills  were  held  in 
special  quarters.  It  is  expected,  however,  that  some 
assistance  from  it  may  be  available  on  Monday,  but 
the  relief  cannot  be  very  great  as  securities  of  the 
class  acceptable  to  the  holders  of  the  money  are  diffi- 
cult to  find. 

Holders  of  bills  recognise  that  there  is  very  little 
prospect  of  easier  money  until  after   the  end  of  next 
month,  and  were  therefore  more  inclined  to  sell,  with 
the  result  that  there  has  been  a  fair  increase  in  the 
volume  of  business  offering.     The  discount  houses,  on 
the  other  hand,   are  very   reluctant  to   increase   their 
commitments  more  than  they  can  help  so  long  as  the 
Treasury  demands  continue  to  make  the  provision  of 
money  the  chief  interest  in   the  credit  market.      Bill 
rates    have    consequently    hardened    gradually,    short- 
dated   paper  being  quoted  at   Bank    rate,    and    three 
months'   maturities  at  4^-4^^  per  cent.      To-day   the 
market  was  said  to  be  a  little  easier,   and    in    some 
quarters  the  rate  for  ninety-day  paper  was  called  4IJ 
per  cent.     This,  however,  was  a  special  rate  for  picked 
dates,  and  the  actual  working  figure  was  4I  per  cent. 
No     foreign     demand     was     experienced     for     the 
;^7oo,ooo  of  bar  gold  which  came  into  the  market  on 
Monday,  but  India  and  the  trade  took  about  ^300,000, 
leaving  some  ;^4oo,ooo  for  the  Bank.     Against  this, 
however,    ;^5oo,ooo    was    yesterday     withdrawn    for 
Argentma.     New  York  is  still  sending  gold  to  Buenos 
Aires,  and  has  this  week  despatched  ^^420,000,  making 
a  total  of  ;^3, 430,000  since  the  beginning  of  the  year. 
Latest  advices  state  that  the  Caja  de  Conversion  now 
holds  about  ;£4S,ooo,ooo,  and  that  the  National  Bank 
has   another  ;^6,ooo,ooo,    but   it   seems   likelv   that   a 
good  deal  more  will  be  needed  before  the  requirements 
m  connection  with  the  crops  are  satisfied. 

The  Bank  return  shows  that,  in  addition  to  /:432,ooo 
received  from  abroad,  ;^299,ooo  came  back  from  the 
country,  increasing  the  stocks  of  coin  and  bullion 
to  ;^37. 712,000,  a  total,  however,  which  is  still 
;^2, 200,000  below  that  of  the  corresponding  date  last 
year.     As  the  note  circulation  expanded  bv  ;^io8,ooo 


the  addition  to  reserve  was  only  ;^6i 4,000,  making  it  • 
;^28,374,ooo,  as  against  ;;^30,67o,ooo.  Revenue  col- 
lections were  heavy  and  Public  Deposits  have  risen  by 
;^2,637,ooo,  with  the  result  that  the  market's  re- 
sources, or  Other  Deposits,  have  been  reduced  by 
;^2,oo6,ooo  to  ^^37,676,000.  The  fresh  business  done 
at  the  Bank  during  the  week  has  been  offset  by  bills 
running  off,  with  the  result  that  Other  Securities  only 
show  a  small  increase  of  ;^62,ooo. 

Next  week's  instalments  on  recent  new  issues 
amount,  in  the  aggregate,  to  ;£^5, 104,000,  of  which 
;^i, 500,000  is  due  on  the  New  South  Wales  loan- on 
the  24th.  On  the  following  day  Chilian  5  per  cent, 
annuities  will  take  ;^355.8oo  and  Edmonton,  Dun- 
vegan  and  British  Columbia  Railway  debentures 
;^258,ooo,  while  on  the  27th  ;^202,5oo  is  payable  oa 
the  City  of  Bergen  loan,  ;^i50,ooo  on  the  City  of 
Christiania  issue,  and  ;^i45,ooo  on  Mexican  National 
Packing  Co.'s  bonds.  Friday's  total  of  ;^2, 253,000 
includes  ;^3oo,996  on  City  of  Baku,  ;^300,450  each 
on  the  City  and  Province  of  Quebec  loans,  ;^455,oooon 
the  Tasmanian  loan,  ;^322,50O  on  City  of  Toronto, 
and  ;^300,ooo  on  New  Zealand,  and  on  Saturday 
^239,750  is  due  on  Grand  Trunk  Pacific  Branch  Lines 
bonds. 

Silver. 

Dealings  in  the  silver  market  have  been  very  much  , 
restricted  this  week.  Spot  metal  advanced  Jd.  to 
28i%d.  per  oz.  on  Saturday,  as  the  result  of  a  few  ■ 
bujing  orders  from  India  and  the  Continent,  but  half 
of  the  gain  was  lost  again  on  Monday.  For  the  next 
few  days  there  was  not  sufficient  business  to  affect 
quotations,  which  remained  at  28Jd.  per  oz.  for  cash, 
and  28^d.  per  oz.  for  delivery  two  months  forward. 
China  then  became  a  seller,  and  prices  relapsed  Jd. 
for  both  positions,  but  closed  steady  at  the  lower  level, 
owing  to  a  small  Continental  inquiry.  Applications 
for  the  Rs.  1,00,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  1,88,50,000  in  bills  and  ' 
Rs.  6,44,00,000  in  tdegraphic  transfers.  Of  these, 
Rs.  1,28,000  were  allotted  in  bills,  and  Rs.  98,72,000 
in  transfers,  tenders  at  is.  4d.  and  is.  4  i-32d.  respec- 
tively receiving  about  17  per  cent.  Special  sales  have 
since  been  made  of  Rs.  1,03,000  in  bills  at  is.  4  i-32d., 
and  Rs.  17,00,000  in  transfers  at  is.  4^gd.  The  amount 
to  be  offered  next  week  is  reduced  to  Rs.  80,00,000. 
From  the  beginning  of  the  financial  year  to  the  18th 
inst.  the  total  sales  were  Rs.  34,06,57,260,  realising 
;^22, 799,881,  compared  with  Rs.  34,62,08,616  for 
;^23, 194,513  to  February  20  last  year. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 


Notes  Issued 


Week  ending  on  Wednesday,  Feb.  19,  1913. 
ISSUE    DEPARTMENT, 


55,101,605 


Governmen  t  Debt . . 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£55,101,635    1 
BANKING   DEPARTMENT 
£ 


£ 

11,015,100 
7.434.900 
36,651,605 


£55»ioi,6oS 


Proprietors' Capital        ..     i4,553iOOo 

Rest 3.562,450 

Putnic  DeposUs(tnc1uding 

Exchequer,      Savings 

Banks,  CommisRioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  23,539,851 
Other  Deposits  ..  ..  37,676,348 
Seven  Day  and  other  Bills  34i993 


£79.366,642 


Government  Securities  .,  13.035,483 

Other  Securities    ..        ..  37,957,246 

Notes 27,313,135 

Gold  and  Silver  Coio       . .  i  ,060, 77S 


£79.366,641 
DatedFeb.20.  ion.  J.  G.  NAIRNE,  ChielCasfiier. 

LONDON   BANKERS'   CLEARING. 


.9.^. 

1911. 

Increase. 

Decrease. 

I9I3 

£ 

£ 

£ 

£ 

Week  ending 

Jan.  1 

74,888,000 

52,075,000 

22,813,000 



..    8 

326,941,000 

292,774,000 

34,167,000 



.,    15 

288,381,000 

344.306,000 

— 

55,9a3rOOO- 

>>     22 

353.838,000 

254,242,000 

99,596,000 

— 

^"     29 

293,215,000 

346,654,000 

53-439.000 

Feb.    5 

386,181,000 

310,819,000 

75,302,000 

— 

>,    12 

291,581,000 

284,881,000 

6,700,000 

— 

„    19 

345,427.000 

324,556,000 

20,871,000 

— 

Total  1913  . . 

2.360,454,000 

2,210,307,000 

1       150,147,000 

- 

February  22,   1913. 
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BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Feb.  ai. 

Feb.  12, 
1913. 

Feb.  1 9, 
»9»3. 

Increase. 

Decrease. 

£ 

J,557.443 

22,727,128 

40,282,511 

45,240 

15.151.287 
35.343.7*6 
30,670,309 

Llabllilles. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Seourilles. 
Other       do. 
Total  Reserve.. 

NoteCircolation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,535,237 

20,903,278 

39,682,281 

17,335 

13.035.483 
37.895.284 
27,760,364 

£ 
27,680,810 
36,991,174 

454  PC. 
5  ., 

3.502.450 

23.539.S51 

37,676,348 

34.993 

13.035.483 
37.957.246 
28,373,9>3 

27,788,470 
37.712,383 
46i  p.c. 
5  ,, 

£ 

27,213 
2,636,573 

17,658 
Decrease. 

£ 

2,005,933 

Increase. 

61,962 
613,549 

2,68r,444 

2,681,444 

£ 
27,684,660 
39,904,969 

48ip.0. 
3i  .. 

Increase. 

107,660 
721,209 

1    PO. 

Decrease. 
£ 

Foreign  Bullion  movement  for  week  £432,000  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Monday— Bars    ..        ,,        ,,  39,000 

Tuesday— Bars 113,000 

Wednesday— Bars        ..         ..  239,000 

Thursday — Bars 118,000 

Friday — Bars 44,000 

:f  553 .000 


Withdrawals, 


Thursday— Argentina. , 


Nett  Influx 


53i0oo 
f553»ooo 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  February  15.) 


Revenue. 


I 


Expenditure. 


Customs          

4^ 

000 

National  Debt  Service 

I 

7i439 

Excise 

8^6 

000 

Development  &  Road  Impvt. 

196,601 

Estate,  &c.,  Duties  .. 

467 

000 

Payments   to    Local    Taxa- 

Stamps  

116 

000 

tion     

33,200 

Land  Tax  and  House  Duty. 

220,000 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

2,812 

000 

Charges       



Land  Values  Duties.. 

30 

000 

Supply  Services 
Bullion  Advances     .. 

2,582,437 

Post  Office       

620,000 

Crown  Lands 

— 

Advances  for    Interest  on 

Suez  Canal  &  Sundry  Shares 

13 

610 

Exchequer  Bonds.. 



Miscellaneous 

260,482 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     . . 

100,000 

the    Capital    Expenditure 

Treasury  Bills 

— 

Money)  Act,  1004  . . 
UnderTelegraphActs  1892-7 

— 

Tor  Exchequer  Bonds  under 



the  Capital     Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1904  .. 

— 

Act 

_ 

Exchequer  Bond  issue 

— 

Under  Military  Works  Acts, 

Telegraph  Acts,  1892-1907  .. 

— 

Public  Buildings  Expenses* 

^ 

Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 
Public  Buildings  Expenses.. 

— 

Act 

_-. 

__ 

Under   Public  Offices  Site 

Puolic  Offices  Site  {Dublin) 

— 

(Dublin)       



Land  Registry 

— 

Under  Land  Registry 



Cunard  Loan 

— 

Surplus      Revenue      1907-8, 

Suez  Canal  Drawn  Shares  .. 

— . 

issued  under  Section  9  of 

China  Indemnity 

— 

the  Finance  Act,  19-8      .. 

_ 

Ways  and  Means  Advances 

— 

Old    Sinking   Fund    1910-11 
applied  to  reduce  Debt, 

Temporary    Advances    De- 

ficiency          

— 

1911  Section  "A  " 



Decrease      tn      Exchequer 

Section  "B" 



balances      

Old    Sinking   Fund   1911-12 
issued  10  reduce  Debt     . . 
Suez  Canal   Drawn  Shares 
Cunard  Loan  Repayment  .. 
Treasury  Bills  (neti  amount) 
Ways  and  Means  Advances 

repaid           

Increase      in       Exchequer 
balances       

'i 

3,000,000 
41.415 

£5.96«. 

092 

■5.961.092 

TREASURY  BILLS  OUTSTANUING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

£ 

1,500,000 
3,000,000 

*7,ooo,ooo 

6  months 
6  months 



1913- 
March  4, 
,.     16. 

£   s.  d. 

11,500,000 

*  laaued  privately. 

BANK  OF  FRANCE  (25  francs  to  the  t). 


Feb.  20,  1913. 


Gold  In  hand 
Silver  In  band 
Bills  discounted 
Advances 
Note  circulatioo 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


I 

129.044,320 

25,147,800 

6S,4j9,6So 

28,637,5^0 

227,6ji,720 

7,598,440 
27,087,800 

1,283,280 


Feb.  13,  J913. 


Feb.  6, 1913. 


Feb.  22,  X912. 


129,442,9(0 
32.54' .320 
47,090,000 
16,895,400 
209,879,000 
9.596.360 
26,cl6,920 
♦39.240 


Proportion  between  bullion  and  circulation  67}  par  cent,   against  67  pec 
cent,  a  weeli  ago. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Feb.  15,  1913. 

Feb.  8, 1913. 

Feb.  1, 1913. 

Feb.  I7i  >9<z. 

I^oans 

Specie 

Deposits 
Legal  Tenders 

115,041,600 

12,625,400 

115,403,200 

1,580,200 

111,939.800 

12,297.400 

112.933.400 

1,518,200 

112,226,600 

12,311,400 

112,364,400 

1,541,400 

£ 

■1,689,600 

i2i,;67.6oa 

a,2i8/>oo 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts   .  * 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  \ 
House  Members  carrying  \ 
25  p.c.  cash  reserve       . .  J 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vaul  t  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawfal  Reserve 


Feb.  I5fi9»3 


i 

68,338,000 

16,474.000 

399,182,000 

9,258,000 

369,464,000 

10,522,000 

71,144,000 

13,6  8.000 

84,812,000 

1,458,000 


Feb.  8, 1913 1  Feb.  i,  1913  Feb.  17,  xgis 


i 

70,196,000 

16,412,000 

399.906,000 

9,278,00c 

371,064,000 


I 
71,080.000  I    76,366,000 
16,818000  !    17,296,00a 


6.366.C 


394,458,000 

9,300,r  00 

367,284,000 


403,848,000 
10,146,000 

379,522,000 

12,596,000 


11,596,000 ;  12,242,000 

73,322,000  j  74,244,000  81,052,000 

13,286.000  '  I3,''54,000  '  12,610,000 

86,608,000  j  87,898,000  i  93,662,000 

2,680,000  I  4,726,000  j  7,084,000 


IMPERIAL  BANK  OF  tiEKMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulatioo 
Public  deposits 


Feb.  15,  1913.   Feb.  7ti9>3'     Jan- 3i.  i9'3-    Feb.  15,19" 


i 
60,052,800 

1,256,200 
56.557,750 

4,064,750 
88,717,000 
29,679,100 


58.185,450 
1,109,050 
59,678,400 
4,005,050 
9^,968,650 
25,043.400 


I  . 
58,493*200 

1.109,150 
63,491,000 

5,624.750 
98,095,200 
26,660,650 


^  £ 
62,104,200 

2,475.800 
51,516,900 

4,903,450 
76,881,450 
4i.i4'iiy 


Note  circulation  below  legal  maiimum,  subject  to  taxation,  £1,770,500 againi* 
£5,981,250  above  the  I'gal  maximum  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  t). 

Feb.  13, 1913. 

Feb.7,  1913. 

Jan.  3',  »9>3- 

Feb.  IS,  >9I2- 

Gold  reserve.. 

Silver  reserve          .. 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted      .. 

50,(62,500 
10,267,625 
2,500,000 
9.497.333 
99.514.758 
37,749,208 

50,633,208 
10,132,542 
2,500,000 
9.751.667 
102 ,97", 167 
41,609,733 

50,610,833 
10,163.333 
2,50*1,000 
9,898,042 
107,477.833 
45.320,958 

£ 
53.995,250 
12,638,708 
2,500,000 
4.239.9'7 
90,478,167 
34,816,063 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Feb. 15, 1913 

Feb.  8, 1913 

Feb.  1, 1913 

Feb.  17, 19H 

£ 

£ 

£ 

«  J^. 

Gold        

17,662,688 

17,617,725 

17.586.879 

16,789,628 

Silver 

29.713.857 

29,620  726 

29,820,423 

30,149,277 

Foreign  Bills 

7.963.256 

7,206,039 

7.964,229 

5,485.400 
27.794.389 

Disoountand  Short  Bills     . . 

26,865,7^3 

27,182,213 

27.476.376 

Treasury  Account 

27,773.941 

27,052,995 

26.785,215 

Notes  iu  Circulation  .. 

74.204.927 

74,703.255 

74.358.089 

71.209.500 
18,040,278 

Current  Account  Deposits  .. 

19,020,797 

'8,443.770 

18,107,281 

Dividends,  Interests  .. 

1,482,909 

1,481.333 

1,953.845 

4.327,9s* 

Government  Securitiea 

5,ooii586 

4.784,995 

4,709."9 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  eirc'jlation 
Deposits     . . 


Feb.  13, 1913 


£ 

11,428,520 

27,447,640 

39,099.080 

3,676,000 


Feb.  6, 1913 


Jan.  30, 19x3 


£ 

11,490280 

28,305  320 

39,020,880 

4,621,560 


Feb.  15,191a 


£  £ 

11,195.080  9,987,24* 

29,302,800  15,909,680 

40,758.560  36.564.600 

3,687.520  1  3,649.240 


BANK    OF    SWEDEN. 


Feb.  15, 1913. 

Feb.  8,  1913. 

Feb.  1,1913. 

.Feb.  17.  i9'». 

Gold 

5,646.000 

3,646,000 

5,622,000 

4,801,000 

Balance   abroad  and 

Foreign  Bills 

4,990,000 

5,035.000 

4.895,000 

5,264,000 

Swedish  and  Foreign 

Govt.  Securities  . . 

999,000 

999.000 

999.000 

Discounts  and  Loans 

6,710,000 

6,598,000 

7,194.000 

5.355.oo« 

Notes  in  circulation 

10,763,000 

ic, 84 1, 000 

11,051,000 

10,273.000 

Deposits  at  notice  . . 

3,259.000 

3,114,000 

3,619,000 

2.363.000 

BANK  OF  NORWAY. 


Feb.  15. 1913. 

Feb.  8, 1913. 

Jan.  31, 1913. 

Feb.  15, 191X. 

Gold 

£ 
2,119,000 

£ 

2,145,000 

£ 
2,134,000 

t,2i%.000 

Balance  abroad  and 

Foreign  Bills 

1,238,000 

1,228,000 

1,146,000 

1,191,000 

For'gn  Gov.  See's. . 

503,000 

501,000 
3,638,000 

503.000 

SiS,ooa 

Discounts  &  Loans. 

3,566,000 

3,627,000 

3,091,000 

Notes  in  Circ^   itton 

5,040.000 

5,098,000 

3,114,000 

4.551.000 

Deposits 

466,000 

523,000 

520,000 

600.000 

SWISS  NATIONAL  BANK  (25  francs  to  tha  £). 


Gold  and  Silver      .. 

Bull 

Note  oiroulation 
Sbott  term  advances 


Feb.  1],  1913. 


I 
7,4«9.2ii 
4,136,861 
10,811,936 
1.640,533 


Feb.  7, 1913. 


7,44,444 
4,646,110 
11,086,131 
1,697,764 


Jan.  31, 1913. 


7.5,7.»5» 
3,031,816 
11.619,37* 
1.687,308 


Feb.13, 191*. 


6,^»,7»S 


28o 
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BANK  OP  ITALY  (25  lire  to  the  £). 


Dec,  31,1912 


Total  cash 
Inland  Bills      .. 

Foreign  Bin 

Advances  ..        ,. 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

46,257,200 

19,622.320 

2,767.520 

5.193.840 

6.514,800 

68,029,000 

5,715.200 

1,873,720 


Dec.  20,igi2 


Dec. 10,1912 


£ 
46,184,120 

18,243  680 

2,745.320 
4.750,800 
6,799,800 
66,255,040 
5,069,920 
2,110,840 


Dec. 31,1911 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Feb.  15,1913 

Feb.  8, 1913, 

Feb.  1,1913. 

Feb.  17, 1912 

Gk^la       

Silver 

Bills  discounted,  etc 

Note  CircDlatioo 

O^CBlts           

£       . 
13,193.003 

788,449 
13,056,432 
25,105.733 

294,2C2 

£ 
13.199.952 

753-514 
13.733  891 
25.693.240 

415.442 

£ 
13,215,954 

767,944 
14.542,724 
26,409.536 

329.444 

12,133,967 

1,177,875 

12,877,749 

23,726,267 

755,499 

BANKS'  MONTHLY  STATEMENTS,   JANUARY. 


BAMk. 


Capital  and  Counties 

Uoyds 

London  &  South  Western 
London  City  anH  Midland  . .  I 
London  County  &W'stm 'St 'rj 
London  Joint  Stock  . ,  -.1 
National  Provincial  , , 

Parr's 

Union  of  London 
Williams  Deacon's    , . 


Deposits. 


I  Cash  in  I  Cash  at 
Hand,  &c  Call,  &c. 


£ 

39,411,938 
88,873.596 
20,275,879 
82,676,950 
85,078,309 
134.119749 
66,056,763 
40,904,264 
40,291,060 
16,099,796 


^  £ 

620^225 

15.018,629 
3,075,780 
13,542,517 
10,459.941 
4,120,344 

io,25i,3i5 
6,301,288 
6,109,696 
2,503,202 


Bills, 

Advances, 

&c. 


£ 
4,996.269 
7,028,701 
2.870,333 
11.064,857155, 
10,692,034  61 , 
1,884,761121, 
6,750,  !25'j37, 
6,744,44324 
6.974,50523, 
1,666,351110 


£  „ 

,572.789 
.917.097 
,984.585 
,500,833 
.195.873 
371,449 
,922,024 
.505,332 
,416,999 
880,772 


Propor- 
tion of 
Cash  to 
Deposits. 

157 
i6'9 
15-2 
l6'4 
12-3 
I3"o 
I5'7 
15'4 
15-2 
155 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Pacts         

Berlin       

Hamburg 

Amsterdam        ..        • 
Brussels   ..        ..        , 

Vienna 

Rome        

ft.  Petersburg    .. 
ladrid 

Lisbon 

Stockholm  ••        . 

Copenhagen       ..        , 

Calcotta 

Bombay 

New  York  call  money  . 


Bank 
Rate, 


4 
6 
4i 

4 


6 

Si 
4i 
6 


ii 


Altered, 


Oct.  31,  I9J2, 
Nov.  14,  igi2. 
June  11, 1912, 
Oct.  2,  191 1, 
Oct,  16,  1912, 
Nov.  15,  igi2 
Oct,  31,  1912. 
Oct,,  igi2. 
August,  21, 190Z. 
January  9, 1908. 
Nov.  14,  1912, 
Nov,  15,  1912, 
January  9,  1913, 
Dec,  27,  1912. 


Open  -Market. 


Last 
Week. 


LatesL 


3ii 

5 
5 

3i 
4% 

5l 

5 

45 

Si 

5^ 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B,  Places 

faris 

.Do 

Marseilles 

Switzerland 

Austria 

6t,  Petersburg  and  Moscow 
Italian  Bank  Places,. 

New  York 

Madrid  and  Spanish  B,P... 

Lisbon 

Oporio 

Copenhagen   ..        .,        .. 

Cbristiania 

Stockholm 


Usance, 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
,3  months 
.3  montlis 
'3  months 
3  months 
3  months 
,3  months 
-  60  days 
;  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Feb,  II, 


I2-2i 
12-54 

2570 

20-78 

2078 

25-25 

25-52! 

25-224 

25-674 

24-55 

24J 

25-05 

48ft 

438 

464 

46* 

18-55 

18-56 

18-56 


Feb.  13.     Feb,  18. 


I2'2i 

i2-5i 

25'7li 

25-78 

25-78 

25-25 

25-52* 

25-531 

25-674 

24-55 

<:'** 
26-05 

48ft 

43<^ 

46i 

*^ 
18-55 
18-56 
18-56 


12-24 

12-5J 

25-724 

20-79 

20-79 

25-23! 

25-524 

25-5i4 

25-674 

24-56 

24J 

2605 

tSft 

43fe 

464 

464 

18-55 

18-56 

18-56 


Feb.  20. 


12-28 

12-54 

25-75 

20-79 

20-79 

25-25 

25-528 

2553! 

25'68| 

24-57 

248 

26-074 

4fft 

43(51 

461^ 

46^8 

18-57 

18-58 

18-58 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

6 
u 

1 

3 

Last 

week's 

Latest. 

"25.2^ 
25.39 

12.12? 
20.49 

20.474 
24.2:1 

93.574 
4.87a 
47 

27,20 

Place. 

s 
5 

Last 
week's 

Latest. 

Paris 

Brussels  .... 

cliqs. 
chqs. 
sight 
chqs, 
chqs 
siuht 
smtbs 
SjBht 
sight 
sight 

25.25 
25.38} 
12.124 
20,48 
20.47 
24.19* 
93-57 
4.87i 
47A 
27.16 

Antwerp 

Italy 

short 
sight 
3  mlbs 
godys 
godys 

t!t! 

T.T, 
T,T. 
T.T 

4mths 

25.384 
2568 
110,25 
iSifed. 
48t|d, 
1/43W- 
l/4d- 
2/oftd, 

»/4.4<l- 
2/o^d. 

25.41 1 

25.71 

110.25 

i6^d. 

48|d. 

iMsSd- 

i/4d, 

2/oAd. 

Amsterdam., 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbutg 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres. 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 

Singapore 

Yoltobama  , . , . 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       5 

,,  ,,         short  loan  rates  51 

Bankers' rate  on  deposits  31 

Bill  brokers' deposit  rate  (call) ii 

„  7  and  14  days' notice         31 

Current  rates  for  7  day  loans       41 

,,  for  call  loans  41—41 


OPEN  MARKET  DISCOUNT 

Last  week. 

Thirty  and  51  ity  day  remitted  ..        ..                    ^"  °Tj4 

Three  months  B 

Foiur  months  ''P 

Six  months  *| 

■Three  months  fins  al«tn?N'l«  .■'*,i 

Four  months  ^~S? 

"iii^months  ■•  5— 5t 

-  5—5* 


i 


This  week 
Per  cent, 
•■      5 

,,       4i 

■  •  4A— 48 
••      5— 5t 

■  •  5-5* 
••      5-5* 


The  Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Monday,  March  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over.    Monday.  February  24. 


Continuation  Days. 
Tues.,  Feb.  25. 
Tues.,  Mar.  11. 


Ticket  Days, 
Wed.,  Feb.  26. 
Wed.,  Mar,  12. 


Pay  Days, 

Thurs.,  Feb,  27. 

Thurs.,  Mar,  13. 


Toward.s  the  end  of  last  vveek  it  was  thought  that  the. 
liquidation  which  had  been  in  progress  for  some  days 
had  ceased,  and  the  decline  in  prices  was  checked.  Thc 
present  week  consequently  began  in  more  promising 
fashion,  and  as  the  Austro-Russian  tension  appeared  to 
have  to  some  extent  relaxed,  the  tone  generally  was 
more  satisfactory  both  here  and  on  the  Continent.  But 
the  public  still  fought  shy  of  markets,  as  there  were 
many  deterrent  influeiicts,  such  as  the  continuance  of 
the  trouble  in  Mexico,  rumours  of  labour  unrest  at  home 
and  in  the  United  States,  and  so  on.  The  fact  that  later 
in  the  week  Continental  operators  showed  a  disposition 
10  support  their  specialities  was  a  reassuring  factor,  and 
on  the  Paris  Bourse  sentiment  became  more  hopeful  as 
regards  a  speedy  solution  of  the  Eastern  question.  .Ml  ' 
Mexican  securities  rallied  sharply  in  the  later  dealings, 
relief  being  felt  that  the  Mexican  Government  shoiild  at 
last  have  fallen,  its  incompetence  having  long  been 
manifest ;  the  situation  in  Mexico  City,  though  no  longer 
urgently  critical,  is  still  regarded  as  grave  and  uncer- 
tain, and  it  will  probably  be  some  time  before  the  outlook 
begins  to  clear. 

Consols,  Trustee  Seci  rities,  &c. 
The  mass  of  undigested  stock  of  recent  issues  left  in 
the  hands  of  underwriters,  and  to  which  80  per  cent,  of 
the  three  millions  of  New  Zealand  4  per  cent,  stock  has 
now  to  be  added,  has  weighed  on  the  market  for  Home 
Government  securities,  and  in  most  instances  move- 
ments are  against  holders.  Consols,  however,  kept 
steady,  and  the  price  put  on  a  fraction  just  at  the  close. 
It  is  pretty  evident  that  for  a  considerable  time  to  come 
underwriters  will  be  faced  with  heavy  calls  on  their 
recent  acquisitions,  and  this  may  necessitate  the  selling 
of  other  stocks.  Local  Loans  stock  for  ;^i,5oo,ooo  has 
been  issued  during  the  week  to  the  National  Debt  Com- 
missioners. Some  of  the  Exchequer  bonds  have  been 
offered,  especially  the  2 J  per  cents.,  but  the  premium  on 
the  last  emission  has  been  maintained  at  \~^.  A  rise 
of  5  points  in  Bank  of  Ireland  stock  simply  represents 
the  adjustment  of  the  price  to  agree  with  the  Dublin 
quotation.  There  has  again  been  some  persistent  selling 
of  Port  of  London  stocks  and  the  "  B"  has  fallen  2. 
while  Colonial  inscribed  securities  were  a  weak  market. 
New  Zealand  4  per  cent,  declining  li  on  the  poor  re- 
sponse to  the  new  issue,  the  scrip  of  which  fell  to  i 
dis.  Among  non-Trustee  stocks,  such  as  Rand 
Water  Board  Fours  and  Cape  Town  3^  per  cents,  prices 
drooped,  and  City  of  Mexico  Fives  naturally  were  very 
depressed,  business  being  recorded  down  to  95I,  whereas 
a  week  ago  the  quotation  was  gg. 

Foreign'  Goverxmext. 
This  market  has  been  a  most  uninteresting  one,  busi- 
ness being  checked  by  the  foreign  political  situation.  In 
\'ienna  on  Thursday  the  outlook  was  regarded  as  more 
promising,  as  there  appeared  to  be  a  prospect  that  the 
conflict  between  Rumania  and  Bulgaria  will  be  sub- 
mitted to  arbitration  under  the  auspices  of  Great 
Britain.  During  the  week  there  has  been  a  pause  in 
hostilities  in  the  Balkans.    War  stocks  have  been  hardly 
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mentioned,  and  movements  in  prices  arc  few.  Bulgarian 
4i  per  cents,  declined  i,  as  did  Greek  Rentes;  the  an- 
nouncement of  the  distribution  of  increased  interest  on 
the  Greek  debt  was  without  tlTcLt.  Russian  bonds  were 
offered,  and  the  selling  appeared  to  come  direct  from  St. 
Petersburg.  Japanese  bonds,  too,  were  subjected  to 
realisations,  while  a  weaker  tone  was  noticeable  in  the 
Chinese  group  owing  to  the  delay  in  the  new  loan 
negotiations.  In  China  matters  appear  to  be  rapidly 
approaching  a  crisis  in  view  of  the  large  amounts  of 
Treasury  bills  maturing  within  the  next  few  weeks ;  a 
somewhat  reassuring  statement  regarding  the  financial 
position  has,  however,  been  issued  by  the  Financial 
Commissioner. 

Home  R.ailways. 

At  the  close  of  last  week  the  tone  of  this  market  was 
not  unsatisfactory,  and  a  certain  amount  of  bear 
covering  put  prices  better ;  the  reports  of  the  heavy 
lines  were  quite  satisfactory.  All  signs  of  steadiness 
soon  disappeared,  chiefly  owing  to  the  fact  that  the 
tnarkct  was  fearing  labour  troubles.  This  was  started 
by  a  report  that  a  sectional  strike  was  imminent  on  the 
South-Eastern  and  Chatham  ;  a  number  of  men,  it  was 
said,  had  been  dismissed  under  circumstances  which 
had  given  rise  to  the  allegation  from  the  men's  side  that 
their  services  had  been  dispensed  with  for  association 
with  trade  unionism.  The  story  was  officially  denied. 
There  were  indications  of  trouble  in  the  Welsh  coal 
trade,  and  Great  Western  stock  was  offered  down  to 
ii6|,  while  Midland  deferred  went  lower  on  threats 
of  a  strike  because  a  dismissed  guard  had  not  been  re- 
instated. Dissatisfaction  was  expressed  in  the  market 
with  the  clause  in  the  Railways  Bill  limiting  the  dura- 
tion of  the  Act  to  five  years,  and, Mr.  Asquith's  reply  to 
the  protest  of  the  railway  companies  in  reference  to  the 
matter  was  regarded  as  disappointing.  The  Scottish 
stocks  weakened  on  the  statements  made  at  the  meet- 
ings this  week  regarding  the  prospects  of  a  further 
increase  in  expenditure.  South-Eastern  deferred  fell 
from  64J-  to  62^  on  the  above-inentioned  unfounded 
report  of  labour  unrest ;  the  price  rallied  to  well  over 
63  before  the  close.  Declines  in  the  stocks  of  the 
trade  lines  range  from  f  to  ij.  There  has  been  some 
very  heavy  selling  of  prior  charge  securities,  and  doubt- 
less some  of  this  was  b>'  underwriters  of  recent  Colonial 
Government  issues  which  have  met  with  such  a  cool 
reception  by  the  investing  public.  Such  stocks  as 
Ix)ndon  and  North-Wcstern  4  per  cent,  preference  can 
now  be  picked  up  at  about  par. 

Indian  and  Colonial  Raii.w.ws. 

Indian  railway  stocks  have  followed  the  general 
trend  of  other  high-class  securities,  .but  the  fall  has  not 
been  heavy.  Prior-charge  stoclfs  of  the  leading iCatia- 
dian  railway  companies  have  followed  in  the  same 
direction.  A  big  business,  accompanied  by  wide  fluc- 
tuations in  the  price,  has  been  put  through  in  Cana- 
dian Pacific  shares.  I'rom  241 1  the  price  went  to 
233f  on  heavy  selling  from  Berlin ;  a  recovery  to  238I 
was  followed  by  a  fresh  relapse  to  below  237.  GraijiiJ 
Trunk  junior  stocks  weakened  in  sympathy,  and 
closed  only  a  shade  above  the  lowest  points  reached. 

American  Railroads. 

This  department,  on  the  whole,  has  shown  a  heav}- 
tone,  with  very  little  support  of  any  importance.  Occa- 
sional rallies  were  short-lived,  and  consisted  entirely 
of  periods  of  covering  on  the  part  of  bear  operators. 
For  a  brief  period  at  the  outset  the  tone  was  quite 
good,  the  announcement  of  the  over-subscription  of 
the  Southern  Pacific  Syndicate  being  a  favourable 
factor.  There  was  then  quite  a  cornbination  of  in- 
fluences adverse  to  any  permanent  rally,  among  them 
the  developments  in  Mexico ;  fears  of  a  strike  of  the 
firemen  on  the  Eastern  roads,  the  men's  executive 
having  rejected  the  amended  plan  of  arbitration  sub- 
mitted by  the  railway  managers ;  apprehension  regard- 
ing the  coming  Democratic  Administration  and  tariff 
legislation ;  alarmist  rumours  regarding  the  state  of 
Mr.  J.  P.  Morgan's  health;  a^d  report  of  forthcoming 


large  issues  of  new  capital.  These  influences,  eiftirclv 
destroyed  public  confidence,  and  caused  leading  in- 
terests to  withhold  support,  with  the  result  that  prices 
in  Wall  Street  suffered  a  general  decline.  Among 
other  restraining  influences,  money  rates  were  dis- 
tinctly firmer,  and  the  banks'  statements  were  poor, 
reveahng  a  contraction  of  loans,  which  led  ,to  tbe 
hardening  of  call  money  rates.  But  the  bears  were 
not  destined  to  have  matters  entirely  their  awn  way. 
The  Government  suit  against  the  Reading  .Co.  for 
violation  of  the  Commodities'  clause  in  the  Hepburn 
Act  was  dismissed ;  and;  the  threatened  strike  oi 
locomotive  firemen  was  averted,  the  railway  managers 
agreeing  to  arbitration,  this  result  being  arrived  at 
just  as  a  strike  seeiped  imminent.  The  market,  how* 
ever,  had  a  theory  that  the  upshot  of  the  matter  would 
mean  a  large  increase  in  wages  and  most  likely 
similar  demands  on  the  part  of  other  employees.  But 
there  was,  on  the  whole,  a  feeling  of  relief  at  the  pro6r 
pect  of  an  amioabk  settlement  of  the  trouble.  On 
Wednesday  the  decided  improvement  in  the  Mexican 
situation  and  the  reassuring  statements  regarding  Mr. 
Morgan's  health  caused  bears  to  cover,  when  they 
found  floating  supplies  of  stock  scarce,  the  recovery- 
being  accelerated  by  speculative  purchases.  Chesa* 
peake  shares  went  very  flat  on  the  understanding  that 
arrangements  were  being  made  for  a  new  issue  of 
capital.  Great  Northern  and  Northern  Pacific  stocks 
were  offered  for  similar  reasons.  It  was  also  reported 
that  the  Pennsylvania  Co.  intended  shortly  to  makfe 
an  offer  of  the  large  amount  of  stock  authorised  some 
time  ago;  this  statement  appears  to  have  been  pre- 
mature. Almost  without  exception  price  movements- 
of  the  week  are  in  the  adverse  direction,  Louisville 
falling  4  and  Chesapeake  2^.  National  of  Mexico  pre- 
ferred stocks,  however,  rallied  in  common  with  other 
Mexican  securities  in  the  later  dealings. 

FoKKiGN    Railways. 

Some  wonderful  traffic  returns  were  issued  by  the 
leading  Argentine  railway  companies,  and  the  aggre- 
gate gains  for  the  current  year  heavily  exceed  t|ie 
strike  losses  of  a  year  ago,  while  the  figures  are  bigger 
than  the  increases  for  1911,  which  was  a  normal  year. 
Nevertheless,  with  few  exceptions,  .Argentine  stocks 
close  rather  lower,  although  above  tlje  lowest  point$^ 
reached.  Mexican  securities  made  a  big  recovery 
towards  the  close.  At  first,  the  news  of  die  revolu-^ 
tionary  movement  caused  a  good  deal  of  uneasiness,, 
and  Mexican  ordinary  fell  to  48^,  from  which  point 
there  was  a  rally  to  53,  when  a  new  Government  was 
proclaimed.  The  company's  property  is  said  to  ,have 
escaped  much  damage,  but  it  is  roughly  estimate  that 
the  destruction  wrought  to  property  in  >Iexi(ro  City 
will  probably  cpst  several  millions  sterling  to  make 
good.  Mexico  North-Western  Fives,  after  being  flat,, 
rallied  to  the  extent  of  two  points  from  the  lowest; 
the  adjourned  meeting  of  bondholders  approved  the 
scheme  authorising  the  creation  of  prior  :Uen  .bonds. 
A  sensational  advance  occurred  in  San  Paulo  stock, 
and  under  the  influence  of  persistent  buying  the  price 
rose  from  241 J  to  259,  closing  10  higher  on  balance  at 
256i.  Brazil  common  dipped  to  77  on  forced  liquida- 
tion from  the  Continent,  rallied  to  80,  and  closed  i 
higher  than  a  week  ago  at  84J.  Antofagasta  deferred 
closed  2  lower  at  157,  after  being  dealt  in  at  1544. 
Arauco  shares  were  steadily  bought  on  optimistic  divi- 
dend estimates,  while  United  of  Havana  ordinaiy 
stock  was  favourabl>  influenced  b}-  the  traffic  return, 
the  figures  being  the  highest  in  the  company's  history. 
Kansai  debentures  fell  4  for  no  ascertainable  reason. 
The  scrip  of  the  new  Armavir  Touapse  loan  was 
quoted  at  aibout  par  ;  tlie  issue  was  not  underw  ritten. 

Banks,   Breweries,  ^. 

Bank  shares  were  ag<vn  subjected  to  some  selling 
pressure,  but  National  Provincial  ^^Tia  paid  recovered 
part  of  tiie  previous  week's  decline.  Bank  of  Athens, 
shares  were  flat.  Among  Btewerj-  stocks,  Watoey, 
Combe  preferred  and  debentures,  and  Colchester  A 
debentures  showed  strength,  while  City  qf  tI/}pdQn prc-- 
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ferred  was   offered.        Suez  Canal    shares  went  down 
3  points  on  weaker  advices  from  Paris. 

Commercial,  Industrial,  &c. 
Quite  a  rush  of  dividend  statements  and  reports  has 
helped  to  enliven  this  market  during  tlie  past  week. 
Selfridge  del>enture  stock  was  bid  for  up  to  94  on  the 
excellent  results  of  the  past  year's  trading,  and 
Harrod's,  Maple,  and  Waste  Heat  shares  advanced 
after  the  reports  were  published.  There  was  a  keen 
demand  for  Associated  Cement  shares ;  a  satisfactory 
dividend  is  looked  for,  and  it  appears  that  a  big  block 
of  shares  which  has  been  hanging  over  the  market  for 
seme  time  has  now  been  placed.  Ocean  Falls  bonds 
rose  2^,  while  International  Harvester,  and  some  of 
the  Canadian  group  of  'industrials  weakened).  The 
securities  of  the  Mexican  utility  companies  went  flat, 
owing  to  fears  that  much  damage  has  been  done  to 
property  during  the  recent  fighting.  Final  quotations, 
however,  were  well  above  the  lowest  reached. 

Financial,  Land,  Trusts,  &c. 
Such  things  as  Pekin  Syndicate  and  Peruvian  Cor- 
poration securities  were  offered  from  the  Continent, 
and  Argentine  land  companies'  shares  were  out  of 
favour.  Southern  Alberta  Land  ordinary  dipped  below 
par,  while  the  debenture  showed  a  partial  recovery ;  it 
was  rumoured  that  there  had  been  more  trouble  from 
floods,  but  this  was  officially  denied.  After  the  per- 
sistent rise  of  the  past  few  weeks  Trust  companies' 
stocks  were  subjected  to  some  profit-taking;  Mer- 
chants' ordinary,  however,  rose  2  on  the  report.  Gas 
stocks  were  sold,  while  Insurance  shares  showed  some 
irregularity,  Employers'  Liability  falling  slightly  in 
spite  of  the  excellent  dividend. 

Iron,  Steel,  Shipping. 
After  being  very  firm  United  States  Steel  common  re- 
lapsed, and  closed  a  shade  lower  on  balance.  D.  Davis 
ordinary  shares  advanced  on  the  appearance  of  the 
report.  The  shares  of  the  leading  armament  com- 
panies were  rather  easier.  As  regards  Shipping  securi- 
ties, EUerman  ordinary  shares  were  bought  on  divi- 
dend prospects,  and  Union  of  New  Zealand  ordinary 
on  the  bonus  distribution  just  announced.  Otherwise 
this  section  showed  weakness,  P.  and  O.  deferred 
falling  10  and  Royal  Mail  4. 

Rubber,  Tea,  and  Oil  Shares. 
Business  was  at  a  very  low  ebb  in  the  Oil  share 
market.  Mexican  Eagle  shares,  after  a  weak  opening, 
rallied,  and  closed  firm;  otherwise  the  tone  was  in- 
clined to  be  dull.  Tea  shares  met  with  some  support. 
Consolidated  rising  |.  Rubber  shares  were  neglected, 
and  prices  showed  a  drooping  tendency  in  consequence ; 
the  Castlefield  Co.  reduced  its  dividend. 

Telegraphs,  Tramways,  &c. 
Mexico  Tramways  common  closed  only  slightly  lower 
on  balance;  it  was  announced  that  no  great  damage 
has  been  done  to  the  property,  but  the  service  was 
suspended  in  order  to  avoid  damage  to  the  rolling 
stock.  Puebla  ordinary  fell  i|.  There  was  some 
selling  of  Kalgoorlie  "  B  "  debenture,  London  General 
first  debenture,  and  National  Steam  Car  shares.  Para 
Electric  debentures  hardened  on  the  report.  Marconi 
shares,  after  fluctuating  within  narrow  limits,  closed 
dull;  the  Government  announces  that  it  will  not 
release  the  company  from  its  contract. 

Friday  (Evening. 
Most  departments  of  the  House  were  dull  to 
weak  at  the  close.  Consols,  however,  remained  steady. 
Home  Railway  stocks  were  subjected  to  week- 
end realisations,  South-Eastern  deferred  falling  to 
62J.  Canadian  Pacific  shares  were  flat,  closing  at 
235i;  and  the  American  market  was  weaker  in  tone. 
Mexican  Railway  ordinary  relapsed  to  51J,  but  San 
Paulo  ordinary  was  strong  at  259J.  In  the  Mining 
market  Rio  Tinto,  after  being  71  f,  rallied  to  72^. 
South  African  ventures  were  offered.  Chartered  falling 
to  23s.,  and  Ropp  Tin,  after  being  8|,  closed  at  8J. 
Associated  Cement  shares  were  firm. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Bank  of  Ireland  5.  to  235-45. 
Fall  :  Consols  2j  p.c.  (S  ec.  dates)  J,  to  74J-I,  Irish  Land  2j  p  c. 
both  J,  to  75-J,  do.  3  p.c.  Ac.  J,  to  81 J-2J,  Exchequer  2|  p.c.  J,  to 
99J-J.  do.  3  p.c.  J,  to  99^-3,  Greek  i,  to  76-9,  Transvaal  3  p.c.  Ac. 
J,  to  89-91,  do.  both  1958  J,  to  88-90,  Bk.  of  Eng.  2,  to 
245-50,  I  dia  3*  p.c.  Ac  i,  to  90-A,  do.  3  p.c.  Ac.  J.  to  76-^. 

CORPORATION  AMD  COUNTY  STOCKS,  U.K.— Rise  :  Mid- 
dlesex 3J  p.c.  J,  093-5  *'»U:  W  ter  Board  2j  p.c.  J,  to  73j-4i, 
L.C.C.  2j  p.c-  J,  to  66-7,  do.  3j  p.c.  both  J,  to  94-6,  Corp.  of 
Lon.  2i  p.c.  I,  to  73-5,  Birmingham  3j  p.c.  J,  to  94-6,  Bristol 
3jp.c.  I,  to  91-3. 

PUBLIC  BOARDS,  U.K.— Pall :  Water  Board  Ac.  ij,  to  76-8. 
do.  Staines  i,  to  74-6,  Port  of  Lon.  •'  A  "  i,  to  72-4,  do.  "  B  "  2, 
to  Q2i-4A,  Dover  i,  to  93-5. 

COLONIAL  AND  PROVINCIAL  QOVERNHENT  SECURITIES. 
—Rise  :  Nova  Scotia  1,  to  98-90,  N.S.W.  1924  i,  to  95-7.  Fall : 
Alberta  1938  i,  to  95-7,  Canada  3J  p.c.  i,  to  94-6,  Saskatchewan  i, 
to  95-7,  Canada  1909  i,  to  93-5,  do.  2j  p.c.  3J,  to  72-4,  do.  Reg.  i, 
to  92-4,  Cape  of  Good  H.  1929  i,  to  94-6,  do.  1933  i,  to  81-3,  Gold 
Coast  I,  to  80-2,  Natal  1914  i,  1094-6,  do.  1929  i,  to  80-2,  N.S.W. 
1918,  I,  to  95-7,  do.  1930  I,  to  89-91,  N.Z.  4  p.c.  ij,  to  88J-9J,  do. 
3jp.c.  I,  to  89-91,  Queensland  1930  i,  to  91-3,  do.  1950  i,  to  89-91, 
Sierra  Leone  i,  to  93-5,  S.  Nigeria  i,  to  96-8,  Victor  a  1921  i,  to 
92-4,  W.  Austrailia  1915  i,  to  86-91,  do.  1920  i,  to  89-91,  do.  1927 
I,  to  88-90. 

CORPORATION  STOCKS  (INDIAN  AND  COLONIAL).— Rise : 
Karachi  i,  to  95-7,  Rangoon  i,  to  95-7.  Fall:  Bombay  Imp.  J,  to 
98-100,  Cape  Town  1948  2,  to  86-8,  do.  1953  i,  to  96-8,  Durban  i, 
to  95-7,  Rand  Water  Board  2,  to  94-6. 

CORPORATION  STOCKS,  FOREIGN.- Rise  :  Moscow  4^  pc. 
J,  to  94-6,  Rio  City  4J  p.c.  j,  to  92-^,  Santos  i,  to  99-101.  Pall : 
Aarhus  i,  to  93-5,  Christiania  Scrip  J,  to  32-3,  Mexico  2j  to  95-8, 
Montevideo  i,  to  96-8,  Osaka  i,  to  93-5,  Osaka  Harb.  i,  to  102-4, 
Tokyo  I,  to  94-6,  do.  i,  to  92-4,  Port  of  Para  2,  to  91-3. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Braz.  1889  J,  to 
844-5^,  Chilean  1906  i,  to  94-6,  Chinese  Imp.  Rys.  1,  to  95-7,  do. 
Tientsin-Pukow  i,  to  96-8,  do.  Hukuang  Rlys.  i ,  to  94-6,  Persia 
I,  to  91-3.  Fall:  Argentine  B.A.  Water  Sply.  J.  to  101J-2J,  do. 
1907  I,  to  100-2,  Braz.  Fdg.  J,  to  102J-3J,  do.  5  p.c.  1903  J,  to 
102-3,  do.  5  p.c.  1908  J,  to  loo-i,  do.  4  p.c.  1910  I,  to  80J-1J, 
B.A.  3j  p.c.  J,  to  67J-8,  Bulgarian  1909  i,  to  85-8,  Chinese  1912 
Sep.  J,  to  92J-3J,  Greek  4  p.c.  i,  to  45-7,  Guatemala  i,  t0  48-g, 
Honduras  Council  F.B.  J,  to  95-ioJ,  Japan  4  p.c.  J,  to  81-2,  do. 
1907  i>  to  looj-ij,  Norwegian  1888  i,  to  73-5,  Russian  Ser.  II.  J, 
to  50-1,  do.  3j  p.c.  I,  to  79-82.  do.  1906  I,  to  103J-4,  do.  1909  J,  to 
gg-J,  Turkish  igo8  i,  to  70-3,  Uruguay  3J  p.c.  J,  to  72J-}. 

Coupons  Payable  Abroad. — Rise :  Danish  ^,  to  72^4^.  Fall : 
German  Imp.  J,  to  75^-74. 

HOME  RAILWAYS.-Rise:  Brighton  Pfd.  I,  to  119-21X.  Fall: 
Cale.  Pfd.  i,  t0  58-J,  E.  Lon.  J,  to  gJ-J,  Glas.  and  S.W.  Dfd.  i, 
to  42j-3i,  G.N.R.  "A"  J,  to  505-iJ,  do.  "B"  2,  to  129-32,  S- 
Western  Pfd.  J,  to  8iJ-2jx,  Port  Talbot },  to  igj-f.  S.E.R.  Pfd.  i, 
to  116-8X,  TaffVale  i,  to  72J-3JX. 

Leased.    Fall :  Lon.  and  Blackwl.  both  i,  to  108- lox. 

Debentures.— Rise :  Brecon  "B"  i,  to  80-2,  Cambrian  "  D  "  i, 
to  42-5.  Fall  :  Cale.  i,  to  100-2,  E.  Lon.  4th  i,  to  18-21,  Fumess 
I,  to  71-4,  Glas.  and  S.W.  i,  to  100-2,  Gt.  Cent.  4J  p.c.  i,  to  109- 
ii.G.E.R.  3,  to  g7-9,  G.N.R.  li,  to  74i-5i,  G.W.R.  4  p.c.  i.  to 
iQo-2,  do.  4j  p.c.  I,  to  112-4,  do.  5  p.c.  I,  to  125-7,  do.  2J  p.c.  J, 
to  63-4,  Lanes,  and  Yks.  j,  to  74i-5j,  N.-Westn.  J,  to  76J-7J,  L. 
and  S.W.  both  ij,  to  74j-5i,  Brighton  4J  p.c.  i,  to  111-3,  Chatham 
Arbit.  I,  to  109-11,  do.  2nd  2,  to  107-9,  do.  4  p.c  both  1,  to  95-7, 
Metrop.  I,  to  84-6,  District  6  p.c.  4,  to  135-7,  do.  Prior  Ln.  i,  to 
98-100,  Midland  f ,  to  62i-3j,  N.E.R.  ij,  to  74I-5J,  S.E.R.  5  p.c.  i, 
to  X22-4. 

Guaranteed.— Rise :  G.W.R.  i,  to  124-6.  Pall:  Cale.  Cons,  i, 
toggioi,  Gt.  Cent.  4J  p.c.  i,  to  g7-gx,  Gt.  Cent,  and  Mid.  i,  to 
85-7X,  G.E.R.  4  p.c.  2,  to  g6-8,  do.  i,  to  123-5,  do.  2,  to  95-7, 
G.W.R.  I,  to  126-8,  G.W.  and  Gt.  Cent,  i,  to  85-7,  G.W.  Bristol 
and  Exe.  i,  to  111-3,  Lanes,  and  Yks.  6  p.c.  2,  to  145-8X,  Brighton 

1,  to  122-4X,  District  and  Lon.  Elec.  i,  to  96-8,  Midland  i,  to  62J-3, 
N.E.R.  I,  to  100-2,  Nt.  Staffs.  J,  to  24J-5J,  S.E.R.  4J  p.c.  i.  to 
loS-io. 

Preference.- Fall :  Cale.  Nos.  i  and  2  i,  to  96-8,  do.  5  p.c.  i,  to 
101-2,  City  and  S.  Lon.  all  2,  to  100- 3X,  Glas.  and  S.W.  all  4  p.c. 

2,  to  96-8,  do.  3  p.c.  2,  to  71-3,  Gt.  Cent.  1872  2,  to  107-iox,  do. 
1874  I,  to  107-10X,  G.E.R.  4  p.c.  2,  to  94-6,  G.N.R.  4  p.c.  2,  to 
g7-9,  do.  all  3  p.c.  2,  to  72-4,  Lanes,  and  Yks.  J,  to  7i-3x,  N. 
Westn.  4p.c.  i,  to  99-101,  do.  1902  i,  to  98-100,  L.  and  S.W. 
both  4  p.c.  1,  to  97-9X,  do.  3j  p.c.  i,  to  84-6X,  Brighton  Cons,  i, 
to  121-3,  do.  2nd  1,  to  120-2,  Chatham  Arbit.  ij,  to  88-g,  do.  2nd 
I,  to  67-g,  Lon.  Elec.  i,  to  75-7,  Metrop.  "A"  i,  to  82-4,  do. 
Coni.  2,  to  81-3,  District  2,  to  85-7,  Midland  i,  to  61J-2J.  N. 
British  4J  p.c.  i,  to  go-4,  do.  i,  to  109-11,  do.  1875  i,  to  109-11, 
do.  1884  to  1904  all  I,  to  95-7,  do.  1988  1,  to  94-6,  N.E.R.  i,  to 
99-101,  S.E.R.  4j  p.c.  1,  to  I08-I0. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  Deb.  ij,  to 
82-4.  Fall:  Assam  Ken.  i,  to  74-6,  Ben. -Nagpur  J,  to  112-4,  E. 
Indian  "C"  J,  to  21J-2J.  do.  "B"  J,  to  22J-3,  do.  Dfd.  "D"  J, 
to  I22j-4i,  E.  Bengal  "B"  J.  to  22J-3J,  G.I.P.  Guar,  i,  to  99-101. 
do.  3i  p.c.  Deb.  2,  to  89-91,  Scinde  Punjab  "  B  "  J,  to  223-3J. 

COLONIAL  RAILWAYS.— Rise  ;  Alberta  and  G.  Waterways  1. 
to  108-10.  Fall:  Calgary  and  Edmont,  i,  to  97-9,  Can.  Northn. 
Ont.  1938  I,  to  84-7,  do.  4  p.c.  3,  to  87-9,  Can.  N.  Pac.  J,  to  95-7, 
Can.  N.  Quebec  1,  to  88-90,  do.  i,  to  85-7,  Cana.  Northn.  4  p.c. 
Perp.  I,  to  90-2,  do.  5  p.c.  Inc.  i,  to  100-2,  Gd.  T.  Pac.  3  p.c.  i,  to 
76-8,  Mashonaland  ist  Mt.  i,  1097-9. 

AMERICAN  RAILROADS.— Rise :  Rock  Isd.  Con.  J,  to  23-3*. 
Fall;    Alabama  N.O.  Pfd.  J,  to  8-J,  Atchison  Pfd.  J,  to  1034-4! 
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Chic.  G.  W.  Con.  J,  to  15-7,  do.  Pfd.  ij,  to  30-2,  Erie  ist  Pfd.  3, 
to  45-6,  do.  2nd  3,  1036-8,  G.N.R.  2,  to  129-30,  Illinois  Leased  |, 
to  91-3,  Kansas  City  2,  to  24-6,  Minneapolis  Con.  6,  to  138-40,  do. 
Pfd.  5,  to  145-5.  Missouri  Pfd.  i,  to  62-4,  Northn.  Pac.  2*,  to 
118J-9J,  Pittsburg  2,  to  165-8,  Union  Pac.  Pfd.  i,  to  89  90,  Waoash 
2j,  to  lO-II. 

Bonds  (Gold).— Fall :  Atchison  1995  i,  to  89-91,  do.  1955  2,  to 
104-6,  do.  1917  2j,  to  104-6,  do.  1955  2,  to  104-6,  do.  i960  2,  to 
103-5,  Baltimore  1948  i,  to  99-101,  do.  1941  i,  to  91-3,  Chesapeake 
1930  I,  to  93-5,  do.  1952  I,  to  92-4,  Cinn.  Hamilton  i,  to  88-90, 
Denver  1996  i,  to  76-8,  do.  1970  i,  to  1 18-21,  Illinois  1953  i,  to 
98-100,  Kansas  Term,  i960  i,  to  97-g,  Louisville  1930  i,  to  120-3, 
Missouri  1036  2,  to  87-9,  Nat.  of  Mex.  1957  2-  '°  85-7,  do.  1977 
2j,  to  79-82,  do.  1926  I,  to  99-101,  N.Y.  Cent.  1998  i,  to  78-80,  do. 
'934  4.  'o  93-5.  Norfolk  1934  i,  to  123  7,  do.  1932  2,  to  111-3,  Rock 
Isd.  2j,  to  87-90,    Seaboard   Air   1949  ij,    to   15-7,  Southern   Pac. 

1949  li,  to  98-9. 

Bonds  (Sterling). — Pall:  Alabama  No.  "A"  i,  to  104-6, 
Atlantic  ist  Leased  i,  to   88-90,  G.N.R.    1940  i,   to  95-7,   Illinois 

1950  T,  to  83-6,  Kentucky  and  Ind.  i,  to  100-2,  Oregon  and  Wash. 
J,  to  93-4,  Pennsylvania  1948  J,  to  98-100,  St.  Paul  and  Kan.  i, 
to  89-92. 

FOREIGN  RAILWAYS.— Rise:  Araucoi,  to  i2j-|,  do.  2nd  Deb. 
I,  to  101-3,  Argent.  Transandine  Pfd.  J,  to  I3j-4i.  do.  "B"  Deb. 
I,  to  66-8,  Brazil  Non-Cum.  Pf.  2,  to  io8-i2,  do.  Cum.  Pfd.  3J,  to 
94-6,  Interoceanic  2nd  Pfce.  i,  to  53-6,  Mexico  N.-West.  2,  to  16-8, 
do.  Bds.  3j,  to  49-51,  Ottoman  from  Smyrna  to  Aidin  Pice,  i,  to 
21J-2J,  Paraguay  Cent.  5  p.c.  Deb.  4,  to  63-5,  Porto  Alegre  and  N. 
Hamburg  Pref.  J,  to  ij-j.  Fall:  Antofagasta  Pfd.  i,  to  106-8, 
do.  4  p.c.  Deb.  i,  to  y6-8,  Argent.  Gt.  West.  Pfd.  i,  to  104-6,  do. 
1st  Deb.  I,  to  94-6,  Argent.  N.-E.  "A"  Debs,  i,  to  104-6,  Bahia 
Blanca  and  N.-West.  3i  p.c.  Guar,  i,  to  87-9,  do.  ist  Deb.  2,  to 
91-3,  Bolivar  1-32,  to  17-32 — ig-32,  do.  Pfce.  1-32,  to  23-32 — 25-32, 
Brazil  5  p.c.  Debs.  Conv.  i,  to  91-3,  B.A.  and  Pacific  ist  Pfce.  i, 
to  103-5,  do.  2nd  Pfce.  and  ist  Deb.  both  i,  to  96-8.  do.  4*  p.c. 
Deb.  I,  to  99-101,  B.A.  Cent.,  ist  Debs,  i,  to  gi-3,  B.A.  Gt.  Cent. 
Deb.  I,  to  96-8,  B.A.  Mid.  Deb.  2,  1095-7,  B.A.  West.  4  p.c.  Deb. 
I,  to  96-8,  Cent.  Argent.  Pf.  J,  to  ioii-2j,  do.  4  p.c.  Deb.  i,  to 
94-6,  Cent.  Uruguay  East.  Extens.  Ord.  J,  to  5|-|,  do.  Nthn. 
Exten.  i,  to  7^-84,  Colombian  Nat.  Cstms.  Gtd.  Bds.  i,  to  81-3, 
Cordoba  Cent.  2nd  Pfce.  1916  Scrip,  i,  to  52-4,  Entre  Rios  Ordy. 
I,  to  66-8,  do.  1st  Pfce.  i,  to  88-90,  do.  2nd  Pfce.  i,  to  67-9,  do. 
4  p.c.  Deb.  I,  to  87-9.  Gt.  West,  of  Brazil  Pfd.  j,  to  iiJ-J, 
Guayaquil  and  Quito  ist  Mt.  Bds.  J,  to  60J-1J,  Interoceanic  ist 
Pfce.  2,  to  74-8,  do.  "  B  "  Deb.  i,  to  116-8, 
Kansai  Debs.  4,  to  89-91,  Mex.  Eastern  Debs,  i,  to  98-100, 
Mexican  2nd  Debs,  i,  to  95-100,  Mid.  Uruguay  Pr.  Lien  Deb.  i, 
to  97-9,  N.W.  of  Uruguay  Ord.  i,  to  21-4,  Ottoman  from  Smyrna 
to  Aidin  Ord.  J,  to  18J-9J,  Puerto  Cabello  and  Valencia  J,  to 
3g-|,  San  Paulo  4  p.c.  Deb.  i,  to  97.9,  S.  Manchurian  5  p.c.  Bds. 
*  to  gSJ-gJ,  do.  4j  p  c.  Stg.  Bds.  j,  to  89-90,  South  San  Paulo 
Debs.  2,  to  82-4,  United  of  Havana  5  p.c.  Deb.  (1906)  i,  to  107-9, 
do.  4  p.c.  Debs,  and  Deb.  i,  to  88-90,  Vera  Cruz  Term.  Debs,  i, 
to  97-9. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Nat.  of  India  ij,  to 
40-2,  Nat.  Provincial  ^12  pd.  J,  to  39-40.  Fall :  Bk.  of  Athens  }, 
t0  34"4'  ^^-  °f  Australasia  2,  to  112-5,  Barclay  J,  to  i8J-§,  Brit,  of 
S.  America  i,  to  30J1J,  Colonial  J,  to  61-}.  Indust.  of  Japan  J,  to 
7I-8J,  Lloyds  4,  to  27|-8ixd,  Lon.  and  Braz.  J,  to  34-5,  Lon. 
County  and  West.  J,  to  20J-J,  Nat.  Provincial  /loj  pd.  J,  to  34-5, 
Standard  of  S.  Africa  |,  to  11J-2,  Union  of  Australia  J,  to  57J-8J. 

BREWERIES  AND  DISTILLERIES— Rise :  Ashby's  Staines 
Ord.  J,  to  4J-5J,  Cannon  "  B  "  Deb.  i,  to  67-70,  Colchester  "A  " 
Deb.  2,  to  66-9,  Hoare  J,  to  3i-4},  Lion  Ord.  J,  to  6-7,  Noakes 
Pf.  |,  to  5-J,  Salt  (Thos.)  "  B"  2,  to  17-22,  Showell's  Dbs.  i,  to 
54.7,  Tadcaster  Tower  i,  to  66-9,  Watney,  Coombe  Reid  Ord.  i, 
to  15-8,  do.  1st  Pf.  I,  to  60-3,  do.  Db.  2J,  to  64-7,  Wolverhampton 
and  Dudley  Ord.  J,  to  114-2J.  Fall:  Bartholomay  Pref.  J,  to 
81. |,  City  of  Lon.  Pref.  ij,  to  31-4.  Colchester  Ord.  ^,  to  i^-4J, 
Distillers  Ord.  J.  to  16-7,  Jones  (F.)  Pref.  J,  to  1J-2,  Lovibonu  (J.) 
Pref.  J,  to  3j.4i. 

CANALS  AND  DOCKS.- Fall :  Suez  3,  to  227-32. 

COMMERCIAL,  INDUSTRIAL.- Rise:  Alhambra  ^,  to  ij-i^, 
Amer.  Thread  Pfd.  1-32,  to  31-32 — i  1-32,  Ardath  Tobacco  1-32,  to 
31-32 — I  3-32.  Arding  and  Hobbs  1-32,  to  29-32 — i  1-32,  Assam 
Rlys.  "B"  I, 'to  142-4,  Assoc.  Pt.  Cement  Ord.  J,  to  7^-if, 
Baltic  Merc.  "  B  "  i,  to  101-3,  do.  "  C  "  i,  to  103-5,  Brit.  Oil  and 
Cake  Ord.  1-32,  to  ^-^,  do.  Pf.  1-32,  to  29-32—31-32,  Calico 
Printers  Pf.  1-32,  to  J-iJ,  Can.  Nun.  Rubber  i.  to  76-81,  Cantereira 
Water  i,  to  99-101,  Cons.  Diesel  Engine  J,  to  J- J,  Eastmans  Pf. 
1-32,  to  I  5-32—9-32,  Fore  St.  Ware.  £gi  pd.  J,  to  sj-ej,  Fredk. 
Hotels  Pf,  J5,  to  5J-6J,  Grand  Hotel,  Eastbourne,  J,  to  7i-8J, 
Harrod's  Stores  Ord.  1-32,  to  4  21  32 — 25-32,  Haves  Candy  |,  to 
2J-3J,  Hill  (W.)  Ord.  1-32,  to  ^-{^.  Holbrook's  Ord.  J,  to  4}-!, 
HumberPf..^,  toUif,  Imp.  Tobacco  (of  Gt.  Band  Ireland)  Pfd. 
1-32,  to  lA-g,  Kemball  Bishop  J,  t0  4a-jx.  Mandleberg  (J.)  Ord  J, 
to  2i-J,  MlapleOrd.  1-32,  to  2j-g.  Martinez  Ga.ssiot  Ord.  .^,  to  .^-i[f, 
Northcote  J,  to  2J-J,  Ocean  Falls  2*.  to  74-80.  Palace  Hotel 
Pf-  -re.  to  ^-ii.  Paquin  Ord.  ^.  to  2-},  Pears  (A.  and  F.)  Pf.  J. 
*°  '"i-l.  Pearson,  Huggins  1-32,  to  J-iJ,  Plummer,  Roddis  Pf.  |, 
*°  3?-4i.  Rover  ^,  to  ijj-^,  St.  James's  Buildings  Pf.  1-32,  to 
'■^■W'  Sanitas  1-32,  to  i  3-32—7-32,  Selfrid  e  i,  to  90-4,  Spanish 
River  Pulp  J,  to  100-2,  Valparaiso  Drainage  i,  to  91-3,  Waste 
Heat.  ^,  to  i-J,  Waterlow  Bros,  and  Layton  Ord.  +,  to  5i-6J,  do. 
Pf.  i,  to  6J-7},  White  (J.  G.)  J,  to  15-6,  White,  Tomkin-.  and 
Courage  Ord.  J,  to  7j-|.  do.  Pf.  J,  to  8J-|.  Fall  :  Amer.  Smelt- 
ing Com.  3,  to  70-2,  do.  Pfd.  i,  to  106-9X,  Assoc;  Pt.  Cement 
and  Db.  J,  to  Sgj-gij,  Aux  Classes  Ord.  J,  to  i-J,  Bell's  United 
Asbestos  Ord.^  to  i^-^,  Bolton  (Thos.)  2,  to  98-100.  Bovril 
Db.  J,  to  ioo-2,  Brit.  Aluminium  Ord.  and  Pf.  1-32,  to  25-32 — 29-32, 


Brit.  Ins.  and  Helsby  Ord.  },  to  8J-J,  Canada  Cement  Ord.  i,  to 
27-9,  do.  Pf.  ij,  to93-5,  Can.  Car.  and  Foundry  Com.  i,  to 80-2,  do 
Pf  ij,  to  115-7,  Can.  Westn.  Lumber.  J,  to  89-91,  City  OflSces 
3  p.c.  Db.  I,  to  62-6,  Crocker  Sons  Db.  J,  to  81-4,  Curtis's  and 
Harvey  £1  pd.  1-32,  to  21-32—25-32,  "  E.C."  Powder  i.  to  i^- 
2^,  Elysee  Hotel  Db.  i,  to  81-4,  Eng.  Sewing  Cotton  Pf.  1-32,  to 
i^-J,  Harrods  Founders' J,  to  11J-2I,    Hotel   York.   Pf.    1-32,   to 
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4^> 

Consols  (2J  p.c.)  Money 

Do.    Account '.March  3) 

I'Ocal  Loans  {3  p.c.)       ..  . 

I'Ondon  County  ()  p.c.)..  . 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 

InHia  3)  p.c.  Stck.  red.  1931  . 

Do.  3   p.c.  Stck.  red.  194S  . 

Do.  3i  p.c.  Stck.  red.  1926  . 

Do.  3I  p.c.  Rupee  Paper  . 

Argentine  4  p.c.  Rescission    . 
Brazil  4  p.c.  RIy.  Guarantees. 
Chilian  4lpo.i8»6 
Chinese  s  p.c.  1896,  Gold 

Do.     4^  p.c.  i89d,  Gold 

Cuba  5  p.c.  1904 

RifVpt  Unitied  4  p.c.  ..  . 
Hungarian  4  p.c.  i8di  ..  . 
lapan  4^  p.c.  (2nd  series) 

Do.  4  p.c,  1903 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899       .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks  4  p.c.  Unitied      ..        .. 

Brighton  Ordy.  (2-8)      .. 
Do.       Def,  (4,1912)  .. 
Caledonian  Oniy.  (3i-3) 

Do.  Def.  (Vnil)  . . 

Central  London  (3-3)      ..        .. 
Do.  Def.  {2,igis)    .. 

Chatham  Ordinary        . . 

FuruesstJ-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (1^3! )     . . 

Gt.  Nortljern  Pref.  Ord. (4-4) .. 

Do.  Def.   (2t  19x1) 

Great  Western  (7j-3j)    .. 
Hull  and  Barnsley  ( 1-5) 
Lane,  and  Yorks.  (3i-5)  ,. 

Metropolitan  li^-i^)       >•        .. 
Metropolitan  District   ..        ., 
Midland  Href.  (2i-2i)    .. 
Do.    Def.  (44-2i»       .. 
North  British  Pref  {3-3 
Do.  Def.  (iJ-J) 

North-Eastern  (7-4^) 
North- Western  (7J-5)    ,. 
South-Eastern  Ord.  (i^S^) 

Do.  Def.    (i2.  1912). 

South-Western  Ord.  (3-73) 

Do.        Def.  (]g,  1912)     .. 

Atchison  Shares  (G) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (s) 
Chic.  Mil.  &  St.  Paul(7-S) 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       ,.i 
Missouri  and  Texas      ..        ,. 
Nat.  of  Mexico  1st.  Pref. 
Do.  2nd.  Prei. 

New  York  Central  (5)     .. 
Norfolk  and  Western  (61 
Ontario  Shares  (a) 
Pennsylvania  (6)  ., 

KeadiuK  Shares  (6) 
Southern  Pacitio  (6) 

Southern    

Union  Pacihc  (10)  ,, 

Wabash 

Canadian  Pacihc  (10)     .. 
Grand  Trunk  Coiis.  Stk. 

Do.        3rd  Pref,  (li  191 


Antofagasta  Dfd.  (si-zj) 
AiK*!"^*"*: '-'I-  West<(S-3) 

Brazil  Com 

b.  Ay.  Gt.  Southern  Ord.  (S-6) 
B.A.  and  PacilicOrd.  (3jy4-,Qil; 
B.  Ay.  Western  Ord.  (0-91 
Central  Argeuttne  Ord.  17-s). 

Do.  do.  Def.  (6)    . 

Central  Uruguay  (sl-s)  .. 
Cuban  Central  (4) 

Leopoldiua  12) 

Mexican  Ord.  Stk.  (2|-ig) 

Do.    isi.  PreHb) 

Do.    and  Pref  (6) 
Nitrate  Ord.  i6/o-tijo)     ,. 
San  Pauio  Uraxuian  (14-ia)     . 
Luited  ot  Havana  Ord.  (4; 
Coats,  1 .  and  P.  (30-30'50-3o) . 
Do.    Pret.lJo) 


92 


57 


470 


iJ,  Hurst  Nelson  J,  to  7-8,  Imp.  Cold  Storage  f^,  to  J-i,  InternL 
Harvester  Com.  2.  to  1x1-4,  Kinloch  (Chas.)  Oitl.  ■^,  to  i'tt- 
Kvshtim  3,  to  122-7.  Lever  Bros.  "A*"  J.  to  10-3,  do.  "  B  "  J.  to 
ii'H.  do.  "C"  1-32,  to  i^-J.  Maynards  Pf.  Jj.  to  M.  Me\. 
Cotton  of  TIahualilo  i,to  70-3.  Milners  Safe  -^,  to  i-J.  New  Trans- 
vaal Chemical  Ord.  ^,  to  ig-J,  Niger  l\  pd.  i.  to  i\'\,  Nobel 
Dynamite  Bearer  i,  to  17-}.  Kiversiae  Orange  \,  to  8-9.  Steel  Bros., 
I  .  to  9J-10I,  Sunbeam  Motor  ^.  to  2J-J,  Tuck  (Raphael)   Pf.  ^ 
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to  4J-5J,  Underground  of  London  /lo  pd.  i,  to  4J-J,  do.  Ord.   ^, 
to  J-^.Whiteley  (Wm.)  Db.  i.  to  82-5. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Kensington 
Ord.  J,  to  "vJ^SJ,  Mexican  i,  to  82-6,  Mex.  L.  and  P.  Gld.  Bds.  i, 
to  93-5.  Mississippi  J,  t0  9oj-2j,  Monterey  i,  to  84.J-6i.  St.  James 
Pf.  I,  to  7-J,  Sao  Paulo  J,  to  94-6.  Fall :  Cons,  of  Baltimore 
Com.  2,  to  I  6-9,  do.  Pfd.  i',  to  119-22,  Georgia  Com.  J,  to  4li-3i. 
Mex.  L.  and  P.  Pf.  2J,  to  100-5,  do.  2nd  Mt.  2,  to  83-5,  Pacliuca 
I  J,  to  SgJ-gii,  Pliiladelphia  J,  to  103-5,  R'ver  Plate  Pf .  2,  to  104-9. 
FINANCIAL,  LAND  AND  INVESTMENT.- Rise:  A^us.  Merc. 
New  J,  to  3I-4J,  do.  4  p.c.  Db.  i,  to  94-7,  Brit.  Columbia  Fruit  £1 
pd.  ^,  to  |-i.  Deb.  Corpn.  Ord.  i,  to  64-7,  Egyptn.  Govmt.  i,  to 
98-9,  Imp.  and  Foreign  Ord.  1-32,  to  i^g-^,  Sthn.  Alberta  Db.  2, 
to89j-9iJ,  U.S.  Deb.  4*  p.c.  Db.  i,  to  100-2.  Fall:  Anglo-French 
Pf.  1-32,  to  25-32—27-32,  Argent.  Nrthn.  ^,  to  i^-fe.  Brit.  Nth. 
Borneo  1-32,  to  ij-i.  Chartered  Bearer  3-32,  to  i  7-32—9-32,  Duff 
Develop,  i,  to  97-9,  Exploration  ^,  to  25-32—27-32,  Forestal  Ld. 
Ord.  i,  to  2^-^jg.  Hudson's  Bay  Ord.  J,  to  11J-2J,  do.  Pf.  ^,  to 
5|-J,  Pekin  Ord.  i,  to  J-iJ,  do.  Shansi  J,  to  ig-f,  Peruvian  Ord. 
J,  to  9J-10J,  do.  Pf.  I,  to  si-A,  Santa  Fe  £1  pd.  3-32,  to  2-^-h, 
Sthn.  Alberta  £1  pd.  ^,  to  ^-i.' 

FINANCIAL  TRUSTS,— Rise :  .\lliance  Dfd.  2,  to  112-4, 
Army  and  Navy  Dfd.  2,  to  167-g,  Bankers'  Dfd.  i,  to  io8-io.  Gen. 
and  Com.  Pfd.  i.  to  102-4,  Globe  Tele.  Ord.  J,  to  loj-i,  Govmt. 
and  Gen.  Dfd.  i,  to  144-6,  Imp.  Colonial  i,  to  114-6,  London  Gen. 
Dfd.  I,  1096-8,  London  Dfd.  i,  to  102-4,  Merchants  Ord.  2,  to 
144-6,  Municipal  Pfd.  2,  to  98-100,  Rly.  Sbre.  Tst.  Ord.  3,to84-7x. 
Pail:  Anglo-Amer.  Ord.  i,  to  144-6,  British  Pfd.  2,  to  105-7X,  do. 
Dfd.  2,  to  262-6X,  British  Steamship  Pfd.  J,  to  ii4i-6J,  Charter 
Ord.  J,  to  95-7X,  For.  and  Colonial  Dfd.  i,  to  14/1-6X,  Govmt.  Stk. 
and  Other  Sees.  Pfd.  i,  to  99J-101J,  Investment  t)fd.  3J,  to  231-3, 
Mex.  Central  Rly.  Sees,  both  "  B's  "  2,  to  75-7,  Premier  Ord.  ij, 
to  II3J-6J,  do.  Pf.  J,  to  98J-100J,  Rly.  Invst.  Dfd.  J,  to  14-5,  Rock 
Ord.  I ,  to  64-6. 

OAS. -Rise:  British  ^20  pd.  J,  to  45-6,  S.  African  J,  to  lo-i. 
F4II :  Gas  L.  and  C.  Ord.  ij,  to  101J-3JX,  do.  Max.  j]  to  80-3X, 
do.  Pf.  J,  to  96J-8JX,  Imp.  Continental  Cap.  i,  to  172-7,  Primitiva 
of.B.A.  4  p.c.  Db.  I,  to  89-91,  Sth.  Metrop.  Ord.  j,  to  113-5X, 
Tuscan  /lo  pd.  J,  to  7-8. 

INSURANCE.— Rise  :  Gen.  Accid.  Ord.  ^,  to  2-J,  Motor  Union 
1-32,  to  'jJ-175,  Royal  Exchange  2,  to  202-7.  f*ll  =  Alliance 
£2  4s.  pd.  J,  to  II  j-2j,  British  Law  ^,  to  4^-i|,  Employers'  J,  to 
14-5,  Law  Union  and  Rock  12s.  pd.  J,  to  6I-7J,  London  J,  to 
52-4,  Phoenix  Pelican  J,  to  42-3,  do.  Db.   i,  to  96-8. 

IRON,  COAL  AND  STEEL.— Rise'  Baldwins  Db.  j,  to  99-101, 
Cammell,  Laird  Pf.  -fg,  to  4^-^,  Davis  (D.)  Ord.  ^,  to  ig-f. 
Lysaght  (John)  2nd  Pf.  ^,  to  i-fe-^,  Pease  and  Partners  Ord.  |, 
to  I2|-3j,  do.  Dfd.  J,  toioj-ij,  Powell,  Duffryn  ^V,  t0  2^-ij,  Sth. 
Durham  Db.  i,  to  91-4,  Sth.  Hetton  Ord.  J,  to  15-16,  \Ves»n. 
Dom.  Colls.  2,  to  72-6.  Fall  :  Armstrong  Whit.  £1  pd.  jg, 
to  2g-^,  do.  Pf.  ig,  to  4i-|,  Babcock  and  Wil.  Ord. 
^,  to  3j-J,  Bell  Bros.  Pf  J,  to  iij-|.  Bengal  Ord. 
jg,  to  l-i.  Brown  (John)  £1  pd.  ^,  to  i|-J,  Canada  i,  to  97- 
100,  Dorman,  Long  £1  pd.  1-32,  to  i-^.  Guest,  Keen  Db.  i.  to 
99-101,  Hadfield's  i,  to  3^-^.  Hill  (Richd.)  Ord.  jg,  to  g-J, 
Howard  and  BuUough  Ord.  ^,  to  2^-^,  Lake  Sup.  Cap.  ij,  to 
27i-9*.  Pearson  and  Knowles  Ord.  J,  to  4J-5,  Ransomes  Pf.  jg,  to 
i-J,  Richardson,  Westgarth  Pf .  1-32,  to  13-32 — 15-32,  do.Db.  2,  to 
65-8,  Ruston,  Proctor  Ord.  1-32,  to  i  5-32—7-32,  Sth.  Durham 
Ord. -fe,  to  ijii.  Steel  of  Canada  Pf.  i,  to  89-91,  Thornycroft 
Ord.  ig,  to  'l-^.  United  Colls,  ist  Dbs.  i,  to  38-40,  do.  "B"  i,  to 
26-8,  U.S.  Steel  Com.  J,  to  63j-^,  do.  Pfd.  J,  to  iioj-ij,  do.  Gld. 
Bds.  I,  to  1044-5J,  Workington  Ord.  1-32,  to  23-32—25-32. 

miRATE. — Rise  :  Colorado  :J,  to  4.^-5,  Liverpool  J,  to  28J-94, 
Tarapaca  Shrs.  1-32,  to  i  19-32—21-32."  ,^all :  Ang.-Chil.  Ord.  i, 
to  I5i-6J. 

OIL.- Rise:  Mex.  Eagle  1-32,  to>;£2  7-32—9-32,  Schibaieff  Ord. 
1-32.  to  i-^.  do.  Pf.  ^,  to  iJ-3.  Fall  :  California  Shrs.  Jl,  to 
4tc"A.  Lobitos  1-32,  to  iJ.-^,  Premier  1-32,  to  25-32—27-32 
Roumanian  1-32,  to  J-iJ,  Santa  Maria  ^.  to  j-j,  "Shell  "  Ord 
1-32,  to  5  19-32—21-32,  do.  Pf.  J,  to  iiJ-3,  Trinidad  Db.  7*, 
1075-85-  ^ 

SHIPPING.— Rise:  EUerman  Ord.  J,  to  15J-6J,  Gen.  Steam  ist 
Mt.  2,  to  87-90.  Fall :  Cunard  Ord.  1-32,  to  ig-J,  do.  Pf  li  to 
98-100,  Mercantile  Grd.  J,  to  7-8xd,  N.Z.  Shrs.  i,  to  15-O,  P.  and 
O.  Pfd.  2,  to  112-7,  do.  Dfd.  10,  to  290-310,  do.  3J  p.c.  Db.  i,  to 
87-90,  R.M.S.P.  Ord.  4,  to  122-7,  do.  Sep.  5,  to  120-5,  do.  Pf.  i, 
to  96-g. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Asscd.  Ord.  A,  to 
ioJ-§.  Chargola  Ord.  ^,  to  2^-^.  Chulwa  Ord.  J,  to  13-i,  Cons. 
T.  andL.  Ord.  g,  to  13J-4,  Dimbula  Ord.  J,  to  3J-I,  Doolgalla 
1-32,  to  g-2,  Rajawella  Ord.  1-32,  to  11-32—13-32,  Singlo  Ord.  J, 
to  ii-J.  Fall :  Assam  J,  to  43-5,  Ayer  Kuning  J,  to  i-4,  Besoeki 
IS.  to^-TO.  Bukit  Rajah  h  to  n-2,  Cachar  and  D.  Ord.  i  to 
13.4.  Colonial  ^,  to  ^-Jg.  Dimbula  Pf.  f,  to  5J-6,  Dumont  Ord. 
i,  to  13-*,  Lmggi  1-32,  to  i^-i,  Makur  ^,  to  J|-i|,  Malacca  Pf.  i, 
to  11-2,  do.  1st  Mt.  I,  to  113-8.  Sennah  -fe,  to  iJ-i^,  Unt.  Serdang 
1-32,  to  19-32 — 21-32. 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Am.  Conv  A  to 
io7i-9Jxd,  Chih  i,  to  73-j,  Com.  Cble.  i,  to  79-81,  E.  Exten. 
4  p.c.  Mt.  J,  to95j-7j,  Gt.  Nrthn.  A,  to  29-31,  Unt.  Riv.  Plate  OrrJ. 
W.  to  7i  S-  Fall :  E.  Exten.  Shrs.  ^,  to  i-?5-3S  Marconi's  Ord.  t. 
to  4ife-fe.  do.  Pf.  i,  to  3g-8,  W.  Cst.  Am.  tihrs.  .fe,  to  iJ-J. 

TRAMWAYS    AND    OMNIBUS.- Rise :    Brisbane  Ord.    A,    to 
7H.  B.  A.  Port  I.  to  92-6,  Lanarkshire  J,  to  gj-iojxd,  Lisbon  Ord 
i.   to  ij-l.   Mexico   1st   Mt.  A,  to  93-6,  P„ra  ist  Db.  A,  to  99-101 
Shanghai  J,  to  7j-8i,  Winnipeg  J,  to  looHi-     Fall:  Ang.-Arg. 
4  p.c.  Db.  I,  to  92A-4i.  do.  4jp.c.  Db.  J.  to  984-iooA.  Braz.  lA,  to 
•  to  97-9,  Bui.  Col.  Dfd.  i,  to  139-43,  do.  Pfd,  i.  to  119-23  do  Pf. 


i,  to  105-8,  B.  E.  T. 


.  , ^  _,  _.  _.  _    Cum.  A,  to  86-9.  do.  Non-Cum.  J,  to  36-0, 

Kalgoorlie'"B"  5,  to  25-35,  L.G.O.C.  ist  Db.  i^,  to  93-5,  ManUa 
Cap.  I,  to  114-6,  Mexico  Com.  1,  to  107-10,  do.  6  p.c.  Mt.i,  to 
98-101,  Nat.  Steam  1-32,  to  if-J,  Puebla  Shrs.  xj,  to  21-4, 


LONDON    PRODUCE  MARKETS. 

Sdgar. — The  market  remained  without  new  feature,  only  a 
moderate  amount  of  business  being  effected  with  consumers,,  though 
prices  were  maintained  without  difficulty  owing  to  foreign  parcels 
being  reservedly  at  the  low  prices  now  current.  Cuban  receipts 
marked  a  diminution  and  tended  to  strengthen  sellers'  hands,, Iwt 
buying  power  is  still  measured  by  wants  of  immediate  necessity. 
Tate's  No.  i  cubes,  sold,  i8s.  3d.  ;  No.  2,  17s.  Qd.  ;  fine  grauuiat^. 
16s.  3d. ;  standard  ditto,  15s.  lojd.  Lyles  granulated,  15s.  3d.  to 
15s.  gd. ;  and  yellow  crystals,  14s.  ijd.  Cane  sorts  qu.et.  Fiae 
crystallised  Mauritius,  sold,  i8s.  6d.  to  i8s.  gd.  5,000  tons  Cuban, 
February  clearance,  sold,  los.  lAd.,  c.f.  and  i.,  London.  Gerwan 
granulated,  ready,  sold,  iis.  SJcf.  to  iis.  lojd.,  f.o.b.  for  ordinal 
first  marks.  Beet :  March,  so  d,  gs.  7id.  to  gs.  8d.  ;  May,  gs.  9^4. 
to  gs.  nd.  and  gs.  lojd.  ;  August,  gs.  iijd.  to  los.  i^d,  and 
los.  o.^d.  ;  October-December,  gs.  nd.  to  gs.  iijd.,  f.o.b., 
Hamburg. 

Coffee.— In  auction,  moderate  supplies  were  catalogued  and 
met  a  quiet  demand,  while  prices  moved  in  buyers'  favour.  Ea^ 
India  Wynaad,  small,  78s. ;  peas,  85s.  Vera  Paz,  fair  to  fine  bold, 
83s.  6d  to  87s.  Costa  Rica,  fair  to  fine  bold,  80s.  to  87s.  6d.  ;  peas, 
79s.  to  104s.  6d.  Guatemala,  common  to  fair,  77s.  fid.  to  79s.  6a. 
Columbian,  hard  dull  grey,  75s.  Futures  moved  with  irregiUaritv, 
though  on  balance  lower,  business  being  active.  Santos,  March 
delivery,  sold,  55s.  gd.,  55s.  3d.,  55s.  6d.,  52s.  gd.  and  53s.  3d.,; 
May,  56s.  gd.  to  53s.  6d.,  55s.,  53s.  6d.  and  53s.  gd.  ;  July,  56s.  gd., 
53s.  7Ad.,  55s.,  53s.  gd.  and  54s.  3d.  ;  September,  57s.,  543., 
55s.  6d.,  54s.  and  54s.  3d.  ;  December,  56s.,  54s.,  55s.  and  53s., gd. 
per  cwt. 

Cocoa. — A  fair  supply  in  auction  met  a  good  demand.  Qeyion. 
IS.  dearer.  Trinidad  slow,  but  other  West  India  is.  to  2s.  ItTvaer, 
and  foreign  firm.  Ceylon,  fair  to  good,  75s.  to  8is.  ;  native,  73s. 
Trinidad,  fine,  80s.  Grenada,  good  to  fine,  68s.  to  71s.  St.  Lucij^ 
good  to  fine,  68s.  6d.  to  70s.  6d.  Dominica,  good,  66s.  St. 
Vincent,  good  to  fine,  67s.  6d.  to  6bs.  6d.  Guayaquil,  Caiadoez, 
70s.  6d. 

Tba. — At  public  sales  of  Indian,  common  and  low  medium  kiods 
were  well  competed  for  at  full  to  firmer  prices.  Medium  sorts 
showed  some  irregularitv,  but  good  to  fine  of  autumnal  character 
realised  lully  steady  prices.  Ceylon  auctions  passed  off  with  ao 
active  demand  especially  for  common  and  medium  grades,  whicb 
realised  firmer  prices,  but  the  better  sorts  remain  steady.  Java 
offerings  met  a  good  demand  at  steady  rates. 

Spice. — Pepper  in  quiet  request,  and  prices  without  particidar 
Blteration.  Black  Singapore,  March-May  shipment,  SQld, 
5  i-32d.  to  5^d.  ;  Lampong,  January-March,  at  4^gd.  White 
Singapore,  March-May,  sold,  8Jd.  ;  Muntok,  March-April,  8^d.  ; 
and  Penang,  ditto,  sold,  S^d.,,  c.f.  and  i.  Cloves  in  fair  den>aad 
and  firmer.  Zpniibar,  March-May  delivery,  sold,  lojd.  ;  June- 
August,  lojd.  ;  January-March  shipment,  lo^d.  ;  September- 
November  (new  crop),  done,  6Jd.,  c.f.  and  i.  At  public  saip 
modtrate  supplies  were  offered.  \Vest  India  nutmegs  passed  ofi 
with  a  fair  demand  at  Jd.  to  Jd.  per  lb.  advance. 

Rice.— Market  presented  a  generally  quiet  tone,  prices  tending 
easier.  300  lonsS.Q.,  sold,  los.  3d.,  ex  store,  Liverpool,  a.voo 
tons  Bassein,  March-April,  sold,  8s.  6d.  to  8s.  5jd.,  usual  terms. 
Continent.     Rangoon  bran  done,  95s.,  ex  ship,  London. 

Jute  in  fair  request,  at  generally  steady  rates.  Native  fij^t 
marks,  spot,  London,  sold,  ^26  15s. ;  ditto,  spot,  Ham- 
burg, at  ^26  los. ;  di  to,  dock,  Dundee,  ;^2C  los. ;  January-Feb- 
ruary, ^26  5s.  ;  February-March,  ^26  5s. ;  April-May,  /2O  i^s..; 
tops  of  ditto,  February- March,  ^27  los.  ;  ditto,  spot.  Hami  wg, 
£28.  J.G.,  lightning  circle  D  to  E,  spot,  London,  ^^23;  dittq. 
Hamburg,  ;f23  los.  ;  Decca,  2  to  3,  spot,  Lr  ndon,  £26  1.7s.  ^.;; 
Daisee  2,  February-March,  ;^23  5s.,  c.f.  and  i. 

Hemp.— Market  for  Manila  ruled  dull,  and  prices  tended  in 
favour  of  buyers.  F.C.,  March-May,  sellers,  ^35;  G.S.  ditto. 
£30  15s.  ;  G.S.  dock,  sold,  £2g  15s.  to/2g  los. ;  and  ditto  April- 
June,  ^30  15s.,  c.f.  and  i.  New  Zealand  quiet,  and  values  weak. 
H.P.F.,  January-March  and  February-April,  sellers,  ;f3i  15s.  ; 
and  fair  ditto,  £31  5s.,  c.f.  and  i. 

Shellac— Spot  market  assumed  a  quieter  tone.  Fair  T;N. 
orange,  81s.;  A.C.  garnet  free,  79s.;  T.N.  orange,  February- 
March,  shipment,  nominal;  and  AC.  garnei,  79s.,  c.f.  and  i. 
Futures  firmer,  but  somewhat  irreaular.  March  done,  80s.  to 
84s.  6d.  ;  May,  82s.  6d.,  80s.  6d.,  and  86s. ;  August,  85s.,  83s.-6d., 
and  88s. 

Gambier  in  quiet  demand,  February-March  shipment,  19s.  3d., 
c.f.  and  i. 

Indigo.— At  public  sale,  430  chests  East  India  were  offered  and 
met  a  fair  demand,  prices  being  steady  to  occasionally  2d.  per  lb. 
easier.     108  serons  Guatemala  partly  sold  at  fully  previous  rates. 

Copra. — Business  maoe  generally  quiet  progress.  To  Northem 
ports:  Ceylon,  February-March,  ^^29  15s.;  Malabar,  ditto,  ;f 30; 
F.M.S.  Straits,  February-March,  ^28  15s.  To  Marseilles :  F.M. 
Straits,  January-February,  ^28  7s.  6d.  ;  Manila,  Jauuary-Marab, 
;f27  10s. ;  Cebu,  F~ebruary-McU-ch,  ^28  5s.  Java,  neti  terms, 
January-March,  ^^28  17s.  6d.  South  Sea  Islands  to  LondoB, 
Janua'-v-February,  £28;  to  Continent,  ;f28  2s  6d.  MacaseeBT, 
Northern  ports,  January-March,  _^28  15s. ;  and  mixed  (txcluding 
Padang),  ;£27  12s.  6d.,  c.f.  and  i. 

Inoia-rubber. — Market  rather  irregular  and  lower.  Fine  hatd 
Para,  spot,  qu  ted  3s.  iijd. ;  February- March,  sold,  4s.  o.Jd.rto 
4s.,  now  3s.  iijd.  value  ;  March-April,  done,  4s.  oAd.  to  3s.  Ti^d. ; 
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April-May,  4s.  2d.  to  4s.  ojd.,4S.  xd.,4S.  old.  ;  soft  fine,  February- 
March,  quoted  3s.  lojd.  ;  ball,  3s.  ojd.  ;  scrappy,  2s.  iijd. 
Plantation,  first  late.\,  spot,  sold,  4s.  id.  to  4s.  ojd.,  now  quoted 
4s,  ;  February-June,  4s,  ojd.  to  4s.  ;  February-December,  value, 
3s.  ii^d.  ;  July-December,  3s.  iid.  Smoked  sheet,  f.a.q.,  ribbed 
spot  and  up  to  June,  4s.  ijd. ;  February-December,  4s.  id,  ; 
J  aly-December,  4s.  per  lb. 

Drogs. — At  public  sale,  sarsaparilla  ruled  dearer.  Jamaica, 
gney,  fair,  pold,  2S.  4d.  to  2S.  5A.  Senna  steady.  Small  greeni.sh, 
2*0.  ;  spfcky,  i.Jd.  to  ijd.  Wax  steady.  Jamaica,  fair,  £y  12s.  6d. 
Cape  aloes  went  steadily.     Fair,  bright  hard,  38s.  6d.  to  39s. 

Tali.ow. — Market  very  quiet.  In  auction  1,446  casks  were 
brought  forward  and  727  sold,  prices  being  6d.  per  cwt.  easier. 
Mutton  :  fine,  403.  ;  fair  to  good,  3r)S.  6d.  to  37s.  6d.  ;  dark  to 
dull,  32s.  6d.  to  34s.  ;  hard,  37s.  lieef:  fine,  37s.  gd.  ;  fair  to 
good,  34s.  to  35s.  ;  dark  to  dull,  32s.  Cxi.  to  33s.  Od.  ;  sweet,  398. 
Ma  ket  letter  gd,  lower  for  tallow,  but  unchanged  for  stuff.  Town 
tallow,  33s.  6d. ;  melted  stuff,  23s.  6d.  per  cwt.  Rough  fat,  8d. 
per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  latld delivery,  ^27  5s.  ;  barrels,  land 
delivery,  ^27  15s.  Hull,  naked,  spot,  £2^  los.  Ordinary  brown 
rape,  naked,  spot, /29  15s.  English  refined,  casks,  ;£3i  15s.  Crude 
cotton,  spot,  £2j  IDS  ;  refined,  spot,  sweet,  £31  los.  ;  ordinary  pale, 
/28  ;os  Cocoanut  :  Ceylon,  spot,  £^^  los.  ;  Cochin,  spot,  ^47. 
Palm :  Lagos,  spot,  £35 ;  Soya,  ^'27  15s.  Petroleum :  American 
8Jd.  ;  water  white,  gjd.  ;  Russian,  8Jd.  American  spirits  of  tur- 
pentine, on  spot.  32s.  6d.     Rosin  :  Common,  on  spot,  i6s. 

Linseed, — Market  quiet,  but  prices  maintained  for  Calcutta, 
Plate  easier.  London  :  Calcutta,  atloAt,  49s.  Cd,  ;  February, 
48s.  6d. ;  March,  47s.  ;  April-June,  46s.  La  Plata,  January- 
February,  43s.  ;  March-April,  42s.  gd 

Rapeseei)  in  quiet  request.  Ferozepore,  February-March, 
48s.  gd. ;  brown  Cawnpore.  nominal ;  yellow  Guzerat,  April-May, 
55s.  ;  yellow  Cawnpore,  February-March,  54s. 

Cottonseed  remains  quiet,  and  values  weak.  London  : 
Egyptian,  afloat,  £•)  2S.  6d.  ;  February,  £g  2s.  6d.  ;  March, 
£g  3s.  gd.  per  ton. 

Wool.— -A  sustained  demand  continues  by  private  treaty,  and 
the  undertone  of  the  market  is  one  of  stability.  The  manlifaciur- 
ing  side  continues  well  employed,  not  only  in  this  country  but  also 
the  near  C'  ntinent. 

Corn  (Mark-lane). — Nothing  of  interest  characterised  cereal 
markets  this  we^k,  the  general  tone  being  quiet  and  quotations  in 
most  cases  maintaim-d.  Wheat :  English  whites,  delivered  up, 
34s.  6d.  to  37s,  ;  and  reds,  33s.  6d.  to  36s  6d  per  qr.,  504  lbs., 
according  to  quality.  Of  imported  grades.  No,  2  Northern 
Manitoija,  38s.  6d.  ;  No.  3,  37s.  Cd.,  both  e.x  ship;  Barusso, 
40s.  6d.,  ex  ship;  Australian,  on  spot,  40s.  3d.;  choice  white 
Karachi,  40S,,  landed.  Flour:  Minneapolis,  first  patents,  27s.  6d, 
to  31S.  6d.  ;  Canadian  export  patents,  up  to  28s.,  both  landed 
terms.  Grinding  barley :  Azofi,  Black  Sea,  25s.  6d.  ;  Persian, 
25s.  gd.,  both  ex  quay.  Plate  oats,  i6s.  6d.  ex  ship.  Plate  maize, 
25s.  gd.  ex  ship,  26s.  to  26s.  3d.  landed;  American,  mixed,  24s.  6d., 
sellers,  quay  terms. 

Metals. — Copper :  Bi-monthly  statistics  for  first  half  of  month 
show  an  increase  in  European  stocks  and  total  visible  supplies  of 
i,g6i  tons  and  1,561  tons  respectively.  Chili  charters,  1,400  tons. 
After  opening  with  a  firm  tone  las  Monday  on  "  bear  "  covering, 
the  standard  market  soon  relapsed  under  realisations  and  free 
forward  selling,  a  large  turnover  being  concluded.  Cash  delivery 
fluctuated  tjetween  ;^65  and  ;^63  los,,  improving  to  £(n;  March 
dates  sold  down  to  ^64,  and  three  months  at  ;f 65  to  ;f  63  15s,, 
finally  ;^64,  closing,  cash  and  three  months,  at  ^64,  After  various 
fluctuations  until  the  middle  of  the  week,  V  ese  dates  left  off  at  ^64 
and/03  17s,  6d.  respectively.  An  improvement  at  Thursday's  early 
session  was  partly  lost  in  the  afternoon  <in  realisations  and  forward 
sales,  both  cash  and  three  months  settlingdcrwn  at/64  5s.  Tin  irregular 
and  easier  on  balance,  speculative  dealings  being  fairly  active  from 
time  to  time.  Settling  down  last  Monday  at  ;^220  cash,  and 
^2i0  15s,  forward,  prices  of  these  positions  on  the  following  day 
declined  to  /^2iS  los,  and  £213  15s,  respectively,  reaching  /^220 
and  ;f2i6  js,  during  the  middle  of  the  week,  cash  delivery  closing 
on  Thurs  tay  at  /218  5s,,  three  months  ;f2i4  5s.  Lead  tended 
rather  steadi  r.  Foreign,  ^'16  iis.  3d.  to  /16  8s.  gd.  sellers,  as 
*o  position.  Spelter  nominal.  Ordinary  brands  prompt,  £2^  5s, 
Iron  relapsed,  but  rallied, 

CoTTOx  (from  our  Manchester  corresporidrtM)'. — Throughout  the 
market  during  the  past  week  an  unsettled  feeling  has  prevailed,  and 
the  fluctUMtions  in  the  raw  material  result  in  buyers  and  sellers 
being  c  mtious  in  arranging  transactions  of  importance.  There  has 
not  been  sufficient  confidence  in  current  rates  ior  large  operations 
tiT  take  place,  and  most  of  the  buying  has  been  to  meet  pressing 
wants.  Vari  d  advices  have  been  leceived  relating  to  raw  cotton 
prospfcts.  On  tne  whole,  it  is  bel  eved  that  active  preparations 
are  being  made  in  the  States  to  raise  another  big  crop  next  season. 
The  forward  movement  of  the  Egyptian  growth  continues  to  fall 
away,  and  it  looks  as  though  big  estimates  of  the  yield  will  not  be 
realised.  There  is  some  anxiety  witln  regard  to  labour  matters,  the 
bad  spinning  dispu  es  being  of  a  serious  character.  Important 
developments  will,  no  doubt,  takeplace  next  week.  In  cloth  for  export 
1*9'  general  flow  of  business  can  bo  recorded,  but  fairly  large  lines 
have  been  put  through  for  China  in  staple  goods.  The  smaller  markets 
of  the  Far  East,  such  ,as  Hong  Kong,  have  also  given  encouraging 
support.  The  several  outlets  of  India  have  been  slow,  and  there 
are  few  signs  of  an  early  improvement.  The  war  in  the  Near  East 
continues  to  hnve  a  depressing  influence  upon  trade  witn  that  part 
off  the  world,  and  remittances  from  the  Levant  are  coming  in 
badly,  S  ippers  to  S^outh  America  have  not  been  stimulated  to 
operate  With  .iny  freedom.  Printing  cloths  have  been  in  quiet 
rttjuest  for  all  outlets.  Offers,  as  a  rule,  in  heavy  goCKis  have  not 
Jijeen  of  a  practicable  character.     M.my  complaints  are  coming 


through  from  producers  of  coloured  woven  cloths.  ,  Rather  better 
advices  are  now  being  received  from  the  home  trade.  AmerJcan 
yams  for  home  consumption  hive  been  irregufar  in  price  whe  1 
tested,  and  on  the  week  rates  are  easier.  Restricted  buying  has 
occurred  in  both  twist  and  weft.  In  some  quarters  caps  are  in 
rather  larger  supply.  Sellers  of  t)eaiis  continue  to  do  well.  An 
impr  )vement  has  occurred  in  the  export  demand,  bundles  for 
India  having  moved  off  more  freely,  and  a  larger  turnover  has 
transpired  in  cops  for  the  Continent.  Bolton  spinnings  have  been 
steady  without  trading  of  any  importance  in  either  carded  or 
cdmbed  qualities. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  FEBRUARY  21.  1913. 


Last 
Week. 


This 
Week 


Sufar— pec  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.I 

Ditto,  No.  2 

Fine  granulated.. 

Lyle's  granulated 

German  granu* 
lated,l)r«t  inaiks 
f.o.b.,  ready    .. 

GermauCubel.o.b. 
Mar. 

French  Cube 

March-April 

Crystallised,  West 
India.. 

Beet,  88%  f.cb... 

Ttm — per  lb.,  duty 

5d.  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Fekoe    Souchong 
Ceylon  Fekoe     .. 
Broken    ,, 
Orange    „ 
Broken    ,, 
Fekoe  Souchong 
Cocoa  —  per  cwt. 

duty  Id.  per  lb. 
Trinidad  —  pec  cwt 
Grenada 
West  Africa. 
Ceylon  Flantation 
Guayaquil  Aclba.. 
Cofr<>e— per    cwt, 

duty  lid.  pec  lb. 
India    ..     .. 


0  18     li 

0  17    71 

o  16    11 

I5>i-I5  7! 


o  II  8} 
o  13  Itrt 
0  15    7i 

16  6 — 19  6 

098 

<:.d.  8.  d 
0  6J-1  i| 
0  65-1  35 
0  7i-i  71 
0  Sj-l  6 
0  6^0  loi 
0  6i  o  It 
0  6|  o  11} 
37-1  o 
0  7l-i  1} 
06-0    9l 


69  0-80  0 

63  o  69  o 
50  o-w  o 
71  0-88  o 

64  o-^  o 


Bast 

Jamaica 

Costa  Rica  . .     . . 

ProTlaloni— 
Butter,  per  cwt 

Australian  bnest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  flnest 

Brittany     rolls  — 
doz.  ib. 

BaoOD— per  cwt 

Irish      ..     ..     , 

Continental . . 

Canadian      . . 

American     . . 


Hami— pec  cwt, 

Irish       

Canadian     . .     . 
American     ,.     . 

Dheeaa— per  cwt. 

Edam 

Canadian      . .     . 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf    ..     .. 
New  Zealand 
Blea—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Mou  lutein    ..     .. 


o  15 

16  6— 19  6 
>  9  9 
d.  s.  d. 
07 
o  7  -z  24 
o  7i-i  14 
o  8J-1  3i 
o  6J-0  9j 
o  7-0  10 
o  7  -o  II 
a  7J-0  loj 
o  8  -1  oj 
o  6|-0 


78  0-108  o 
74  0-124  ° 
76  0-102  6 


to6/-li6/ 

nom. 
132/-134/ 
108/-112/ 
1 02/- 136/ 

I28/-I30( 


42  6  15  6 

66  0-^7  o 

64  0-74  0 
66  0-72  o 

65  0-69  o 


go  O-I04  f 
76/  -78  o 
48  0-71  o 

44  0-70  o 
bi  0-65  o 
44  0-70  0 
66  0-76  o 

nom. 
59/-61/ 


£     ..   d. 


0  18  3 
o  17  9 
o  16  3 
15  3-'5  9 


o  11  10) 
7i 


0  14 


71  0-81  o 
64  0-71  o 

52  0-66  3 

72  0-88  O 

73  0-75  0 


78  0-108  o 
08  0-124  0 
74  0-102  6 


I06/-II6; 

nom. 
i32/-i34y 

108,-112/ 
124-136 
130/-1321 

IS  6-15  6 

70  0-77  0 
68  0-75  0 
66  0-72  0  I 

65  0-69  o 

y4  o-!o6  o! 
yi  0-80  o  j 
48  0-72  o 

I 
44  0-70  o  I 
tx)  0-65  o 
44  0-70  o 

66  0-76  0 

nom.     ! 
60/-6I/    ! 


Last 
Week. 


tbis 
Week. 


.Wool— pec  Ib. 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlambberp.lh 

Fara,    Sne      hard 
Spot   ..     , 


d.  R.d. 


s.d. 


Bassein H  7J- 8  9 

SaiKon  c,  f.  and  i.  7  9  -  8  7^ 

E|{ga— per  120. 

French  . .     . . 

Italian   ..     .. 

Danish 


8  7i-  8  9  '8  3  -  8  6 
g  ioi-9  ii'8  44-  8  74' 


II  0-Z4'  6 

10  9-12  3 

^anish^ . .  _^,     ;_^io  6^13  y 


03-86 
76-86' 

II  0-14  o 
II  o-ij  3 
10  6-13  6 


nam. 

nom. 

nom. 

nonl. 
o  14    9 
o  14    o 

i.  i.  s.  d 

£16  15    0 

£16  xo    o 

7  15    0 


Oi    5    o 

f224-225 
f  223226 
£Z20     10 

14/9  up 


?70 

f.70 

m 
£65 


26 


t.n 

£;2 


iOoal— per  ton. 
Durham,  best  . 
Seconds  ..  . 
East  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds       . ■     . 

jLead— perton. 
English  Fig..     . 
Foreign  solt..     . 

Qalck»llv«r— per 

bottle  firsthands 

8p«Iter— pec  ton. 

O.B 

Tin — pec  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
tin  Flaies.per  box 
Copper — pec  ton. 
English,     Tough, 

per  ton  . .  . , 
Best  Selected    .. 

Sheets 

Standard      . .    >  - 
J  ate— per  ton. 
Native   firsts    foi 
sb'pmt,  Feb-Mar. 

Oils- 
Linseed,  per  ton.. 
Kape,cef.Bnglish, 

casks 

lirown      English, 

naked 

Cott'n  Seed,orndt 
Ditto,  refined  .. 
HetcoleumOil.pei 

8  lbs. 
Watec  White      . . 
OilSeeds,Linseeil 
Calcutta— pec  41" 

lbs, ..  Apl.-Jnne 
Rape,   Ciwnixite. 

brown,  Feb-Mch 
Iron— pec  ton. 
Cleveland  Cash 
Tobacco  —  duty, 

unuiauiifacturetl 

3/8.  4/i4  pec  Ib. 
Macylaud  &  Ohio. 

pec  Ib.  bond  .. 
Viiglnialeat..  .. 
Kentucky  leaf    .. 

lAtakia 

Havana 

.Manila o  6—1  o 

Cigaca.duty  7^1b.|  a  o     af 
nnbar— Wood. 
Dantslg     ana! 

Memel  Fie,  pei 

load  .. 
hidian'  Teak 


£   s.d. 


I  3  -J  9l 

094-?  9 

0  7  -a  2 

0  7J-1  3 

i\-t  o 
09-1    21 


£  *.d. 


I  3  —4  95 
0  9i-'    9 

0  7  — a  3 
>>7j^I  3 

1  11^  o 

0  9  — 12* 

I    lOj 


043}     040 


£27  -£27! 

£      9-<»- 
31   10     o 


29  10 
27  lO 
£28i 


o/gi   1      o«4 


o  5— o  10 
0  34-1  3 
0  }— O  It 

0  6—1  o 

1  0—6  o 


..liio;— 131 
..Moj-30 


nom. 
nom, 
nom. 
i$om. 
o  14  C 
o  13    6 

s.  d.  s.  d. 


ilk;. 


O       T 

16A 


7  '5 


£25    o    o 

f222-£223 

£223-£224 

£4lS  10 

»4'/6  up 


£694-£7o4 
if 04    7    0 


26  :o    o 

£27  -£«7i 
£    s.  d. 
ji  13    0 


30     0    0 

<7  JO    o 

'£3ij|£^4-£3"4 


259 
299 
3    I    I 


o  6  o  10 
o  3*-i  3 
o  3  -o  10 
o  o  -J  o 
10-00 
06-1* 
>  o     up 


,•-13**^  Nf-»3<* 

~  .301^  uoijy  f*H 


According  to  Sir  Jacob  Behrens  and  Sons,  although  the  statistical 
position  of  the  raw  mattrial  is  worse  than  a  month  ago,  and  the 
requirements  of  the  world  are  still  very  heavy,  American  cotton 
has  for  the  present  lost  interest  with  the  public,  and  as  the  trade  is 
not  operating  freely,  prices  have  given  way.  Most  of  the  largest 
operate  rs  are  reported  to  have  sold  out  and  to  have  Withdrawn 
from  the  market,  which,  if  left  to  itself,  usually  collapses. 

FinDA-y's  Movements. 

SuGAK. — Refined  steady,  unaltered  on  the  spot,  with  a  sustained 
demand.  German  granu.afed,  ready,  sbid,  lis.  lojd.  for  firsts, 
and  IIS.  ii:id.  E.C.H.,  f.o.b.,  Hamburg.  Beet  easy.  Kebruar\- 
sold,  gs.  8d,  ;  March,  gs.  8Jd.  to  9s.  8^.  ;  May,  os.  lojd.  to 
9s.  lojd.,  gs.  10^:  August,,  los.  oJd.  to  los.  oJd.,  los.  oJd.  ; 
October- Decetnber,  <)S.  11  Jd,  f.o  b  ,  Hamburg.  Cane  sorts' quiet, 
steady.  In  auction  tine  gioteiry  crystallised  Demerara  sold.  19s. 
to  tgs.  3d. ;  mid  to  good,  17s.  3d',  to  183.  3d. 

CoPFEE, — Auctions  mied  ab6tit  unchanged.  Fotares  dearer. 
March  sold,  53s.  6d  ;  May,  54s.  6d.,  54s.  7}<J.,  and  54s.  3d  ,  Jtily, 
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Zhc  Jnvestors'  IRevtew. 


February  22,  1913. 


54s.   6d  :    September.  55s.  to   54=-  9^. :    December,   54s- 44d-  to 

^1n«  fi™,':lih'*ffir  inquiries.  J  G  lightning  fcle  D  to  E. 
afloat.  London,  sold.  £22  1°^  =  Chunder  circle  D  to  E^. 
February-March.  London,  ;f26  15s.;  and  red  H.,  spot.  London. 

^IhelLac.-T.N..  March,  sold,  84s.  6d  to  83s.  ;  May,  86s.,  84s.. 
and  84s.  6d. ;  August,  88s.  to  86s.  6d..  and  buyers 

Robber  steady.  Fine  hard  Para,  spot  quoted  4s.  .  and  ist 
latex  plantation  ditto.  4s.  ojd.  . 

Copra  market  quiet      Manila,  January-March,  sellers.  ;f  27  los.  . 

and  lava,  net  terms,  ditto,  £28  15s.  ,     ,  ^u-  1  „„j 

Corn  Mark  Lane)  .-Little  change  occurred  at  this  week-end 
market,  business  being  limited  and  the  attendance  "moderate  Of 
imported  wheat,  Canadian  rather  firmer.  No.  2  Northern 
Manitoba,  38s.  gd.,  ex  ship  ;  39s-  3<i.,  ex  quay. 

METALS.-Tin  somewhat  irregular.  Cash  closed  at /21810s 
three  months, /214  15s.  ;  English  ingots.  /222  to  ^223  Copper 
generally  steady.  Cash  closed  ^64  7s-  6d..  and  three  months 
/■647s.  6d.:  electros,  ;f68  ics.  to  ^69  los. ;  sheets,  /81.  Lead 
steady.  English  /17.  and  foreign  /16  iis.  3d.  to  £16  83.  gd  as 
to  position.  Spelter  nominal.  Ordinary  brands,  prompt,  /25. 
Iron  easier.     Cleveland,  cash,  6is.  2d. 

Linseed  OiL.-Spot.  pipes,  ;f27  :  barrels,  ^27  5s.  R^P«-  °^f '" 
nary  brown  (naked),  spot,  ;f  30.  Linseed  dull.  London,  Calcutta. 
April-June,  sold,  45s.  7jd.  to  45s.  pd. 

Ansvi^eps  to  Coprespondents. 

•«•  A  Koy  to  those  Answors  will  bo  poatod  early 
each  week  for  a  subscription  of  ONE 
GUINEA  por  annum,  lis.  Tor  six  months,  or 
Bs.  9d.  for  throo  months. 

Deposits  against  future  queries  may  be  lodgeii 
with  the  Publisher. 


W.  W.  W. — No,  do  not  throw  the  bonds  away.  The  risk  is 
fair  and  the  security  at  present  ample,  likely  to  continue  so  as  far 
as  we  can  see  long  enough  to  give  you  a  chance  to  escape  without 
loss. 

B.  P.  G.— (i)  Yes,  but  we  refer  to  junior  securities  only.  The 
bonds  you  hold  are  and  should  continue  to  be  excellent.  (2) 
Why  sell  now  when  the  depression  has,  perhaps,  reached  its 
lowest  ?  The  property  is  bound  to  recover,  and  the  present 
troubles  may  not  improbably  lead  to  permanent  reforms.  In 
such  circumstances  it  is  better  to  buy  than  to  sell. 

Hukeem. — Yes,  we  think  this  stock  as  safe  as  anything  in  the 
country,  but  it  will  probably  shrink  in  price  somewhat  along  with 
everything  else  in  that  part  of  the  world,  so  you  may  buy  cheaper 
a  little  later  on. 

"  Cheshire." — (i)  We  hear  favourable  accounts  of  this  enterprise, 
and  at  present  the  security  it  offers  is  adequate.  But  the  difficulty 
is  to  know  how  long  the  supply  will  last.  It  might  be  used  up  in 
a  few  years,  or  before  the  bonds  fall  due.  After  all,  however,  it 
might  at  worst  be  the  substitution  of  one  generating  force  for 
another.  (2)  Primarily  over-capitalisation  ;  secondly,  the  ups  and 
downs  of  the  business  caused  by  cold  and  wet  or  dry  and  hot 
seasons.  Hence  severe  fluctuations  in  the  dividends  paid.  Never- 
theless, the  business  has  slowly  improved,  and  the  company  now 
has  some  reserve.  (3)  Ranks  below  about  ;f  2,000,000  of  higher- 
placed  securities,  but  the  revenue  is  ample.  Only  4  per  cent,  stocks 
are  not  "  the  fancy  "  at  present. 

K.  G. — (i)  Fair,  but  in  second  rank  because  the  ordinary  capital 
and  the  reserves  both  small .  (2)  A  stronger  company,  and  the 
stock  named  better  secured,  although  reserve  smaller  than  we 
should  like  to  see  it.  (3)  A  newish  company,  but  in  competent 
hands.  The  pref.  stock  looks  adequately  secured,  although  the 
reserve  is  as  yet  small.  (4)  Likewise  a  fair  security,  sufficiently 
covered,  and  management  vigorous,  but  reserve  fund  small. 
Therefore  in  this  and  other  instances  buy,  if  possible,  on  a  de- 
pressed market.  {5)  An  old  and  till  lately  small  and  sleepy  com- 
pany, but  now  launching  out  and  doing  well.  The  new  preference 
stock  just  issued  seems  to  us  a  promising  security  at  or  under  the 
issue  price,  although  the  dividends  on  the  ordinary  capital  should 
have  been  kept  down  to  6  per  cent,  until  the  reserves  were 
more  substantial.  (6)  Old  and  fairly  good  ;  i.e.,  the  pref. 
sufiiciently  protected,  in  spite  of  the  meanness  of  the  reserve  and 
the  absence  of  evidence  that  depreciation  has  been  well  provided 
for. 

C.  L.  O. — Yes,  we  think  so.  The  situation  is  difficult  to  gauge, 
but  in  the  long  run  it  should  improve. 

Oxon. — It  is  a  very  fair  security,  and  we  see  no  objection  to  a 
purchase.  Improvement  in  the  trade  of  the  province  may  be  slow, 
but  it  should  come. 

A.  N.  H. — We  see  no  reason  for  selling  unless  you  wish  to  take 
your  profit.  The  security  is  a  good  one  and  pays  its  interest  free 
of  tax.  There  is,  of  course,  not  much  chance  of  any  further 
important  appreciation. 

Ocean  Accident  and  Guarantee  Corporation,  Ltd. — Mr.  John 
Soame  Austen  has  been  elected  a  member  of  the  board. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  converted  its 
Agency  at  Cedarville,  Cape  Province,  into  a  full  branch. 

Mr.  Frederick  Lubbock  has  been  elected  a  director  of  the  London 
and  Hanseatic  Bank,  Ltd..  in  the  place  of  late  Mr.  George  C, 
Curtis. 


Joint  Stock    Companies'  Exhibits 
Critically  Analysed   and    Compared. 

LONDON    AND    NORTH-WESTERN    RAILWAY. 

In  the  December  half-year  gross  receipts  rose  jfS'o.saS  U> 
/o,i«,7iq,  but  working  expenses  were  £i<l^,ios  higher  at 
/c  Stoi'iso;  therefore  the  nett  revenue  of  l3,iS^,S^  was  only 
7u2  223  better.  Miscellaneous  receipts  were  £ii6  down, 
but  interest  on  debenture  stocks,  chief  rents,  leases, 
&c.,  at  ^687,617,  took  ;C3.63'  less,  so  that  the  final 
nett  balance  of  ;£2,745,97»  is  ;£ii5.738  "P-  The  balance 
of  /qo.w?  brought  forward  was,  however,  ^  50,963  ta 
the  bad,  and  after  adding  ;£i6o,ooo,  or  ;£io,ooo  more  than 
for  the  second  half  of  191 1,  to  the  general  reserve,  the  balance 
of  /2,676,478  available  for  dividend  is  only  ;i54,775  better. 
Soi^  shareholders  have  grumbled  that  so  much  was  put  aside 
to  reserve  Their  memories  are  short.  Six  months  ago  tne 
company  had  to  withdraw  ;^6o,ooo  from  reserve  owing  to  the 
disastrous  results  of  the  first  half  of  last  year,  so  that  the 
/i6o,ooo  now  added  only  means  an  addition  of  ;Cioo,ooo  for 
the  whole  year,  whereas  for  191 1  the  addition  was  ;f 250,000, 
and  after  all  the  total  reserve  is  only  ;if 700,000,  which  is  but  a 
tiny  accumulation  for  a  concern  whose  capital  expenditure  has 
reached  nearly  ;f  121,000,000,  and  whose  further  capital  de- 
mands arising  from  extensions,  the  building  of  electric  sub- 
urban Unes,  and  other  demands,  promise  to  be  heavy  for  a 
good  many  years  to  come.  At  the  forthcoming  meeting  the 
proprietors  are  to  be  asked  to  vote  capital  expenditure  to  the 
amount  of  ;f  1,661,659.  Out  of  the  nett  profit  the  ordinary  stock 
gets  a  dividend  at  the  rate  of  8  per  cent,  per  annum,  which 
compares  with  a  jl  per  cent,  rate  a  year  ago,  and  makes  up 
the  dividend  for  the  year  to  6J  per  cent.,  or  only  |  per  cent. 
less  than  the  return  for  1911 — surely  an  excellent  outcome  for  a 
year  of  strikes.  Last  six  months  there  was  /432,i74  spent  on 
capital  account,  ;fi5o,88o  of  it  on  additional  wagons.  As 
with  every  other  railway  in  the  kingdom,  great  or  small,  work- 
ing expenses  are  mounting.  Locomotive  power  cost  about 
i£ioo,ooo  more  than  in  the  second  half  of  1911,  carriage  and 
wagon  repairs  upwards  of  £yo,ooo  more,  maintenance  of  way, 
works,  &c.,  some  .£33,000  more,  and  traflic  expenses  about 
;ijii7,ooo  more.  Rates  and  taxes  are  fully  /8,ooo  up,  and  the 
National  Insurance  Act  of  191 1  cost  the  company  £2t„s~i  jn 
the  three  months  of  its  existence.  This  is  the  last  half-yearly 
account  any  British  railway  will  publish,  an<5  we  shall  not  be 
able  to  make  any  comparison  of  working  results  for  a  whole 
year  until  1914,  because  there  will  be  details  given  for  the  first 
time  in  the  accounts  for  1913.  On  December  31  the  capital 
account  was  overdrawn  ^4,707,921,  an  increase  of  ;£ 643,000- 
on  the  year,  whereas  the  year's  increase  in  the  trust,  reserve, 
and  other  funds  was  only  ^358,000.  But  the  aggregate  of 
these  funds  is  still  £5, 168,000,  so  that  the  company  still  has 
elbow-room,  and  is  in  no  distress  for  want  of  more  working 
capital  just  yet.  Dividends  will  be  paid  on  the  guaranteed, 
preference  and  consolidated  stocks  on  the  25th  inst. 

MANCHESTER    SHIP    CANAL    CO. 

In  the  December  half  of  1912  gross  receipts  rose  ;£23,778  t» 
£330,200,  while  expenditure  was  only  £2,572  up  at  ^£164,613. 
The  working  profit  was  thus  ^£21,206  better  at  ;£i65,587,  and 
when  the  balance  of  £16,477  brought  forward  is  added,  the- 
divisible  sum  of  £182,064  thus  produced  is  ^22,860  up.  The 
directors  are  accordingly  able  to  meet  all  debenture  interest 
charges,  including  the  whole  sum  due  to  the  Corporation  of 
Manchester  for  interest,  &c.,  on  its  advances,  and  has  ;£i  1,424, 
or  ;£io,484  more  than  a  year  ago,  left  to  carry  forward.  Traffic 
was  good  throughout  the  half-year,  sea-borne  cargo  being  241,883 
tons  up.  The  year  as  a  whole  must  be  considered  satisfactory 
in  view  of  the  coal  strike  and  other  disturbances  which  afflicted 
the  first  half  of  it.  In  spite  of  these  drawbacks,  the  working 
profit  for  the  year  was  pf  9,085  better,  and  the  combined  weight 
of  imports  and  exports  rose  127,021  tons,  notwithstanding  a  de- 
crease of  105,502  tons  in  the  quantity  of  coal  exported.  The 
Bridgewater  department  also  did  better,  increasing  its  working 
profit  for  the  whole  year  by  ;£5,42i. 

MERCANTILE  INVESTMENT  AND  GENERAL  TRUST,  LTD. 

In  the  year  ended  January  31  last  revenue  amounted  to 
;£274,2ii,  an  increase  of  £17,989,  and  including  the  balance 
of  £22,611  brought  forward,  which  was  £4,793  higher  than 
that  of  a  year  ago,  there  was  £187,846  left  to  deal  with  after 
paying  interest  (which  took  .£3,655  more  at  .£97,105)  and  cur- 
rent expenses.  Accordingly,  the  directors  give  the  preference 
stock  its  5  per  cent.,  as  usual,  and  increase  the  dividend  on  the 
ordinary  stock  by  i  per  cent,  to  65  per  cent,  for  the  year,  leav- 
ing £4,872  more  at  £27,482  to  carry  forward.  The  capital 
reserve  has  been  increased  by  ;£5o,ooo  to  £350,000,  half  the 
increase  coming  from  the  revenue  and  half  from  the  balance 
arising  from  changes  in  the  securities.  Taking  the  quoted 
securities  held,  which  represent  92  per  cent,  of  the  entire  invest- 
ment list,  the  valuation  shows  an  excess  over  the  combined 
capital  and  debenture  stocks  of  more  than  ^£'600,000,  including 
the  reserve  account  and  the  balance  carried  forward.  A  com- 
plete list  of  investments  is  appended,  quite  a  substantial  one, 
together  with  particulars  of  the  purchases  and  sales  of  securities 
effected  during  the  twelve  months,  and  the  trust  would  appear 
to  be  growing  in  stability.  The  book  value  of  its  possessions 
is  now  ;^5,54i,i27,  an  increase  of  £255,000  on  the  year,  and  its 
liability  for  calls  is  £29,031;  higher  at  £'109,465,  while  cash  is 
down  ^■76,269  to  £17,362.  This,  however,  is  a  mere  matter  of 
investment,  and  loans  on  security  are  up  £23,271  to  ;^38,i54. 
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INTERNATIONAL   INVESTMENT   TRUST,    LTD. 

la  the  year  ended  January  31  the  revenue  was  ^^89,971,  in- 
cluding j^6,o86  brought  forward.  This  was  ^^3,026  more  than 
the  figure  of  the  previous  year,  and  ^201  of  it  came  from  the 
increased  balance  forward.  Expenses  were  much  the  same. 
Slightly  reduced  in  one  or  two  instances,  so  that  the  free 
balance  of  ;rf55,ioo  is  .£3,543  better,  and  the  directors  again 
give  the  deferred  stock  5  per  cent,  for  the  year,  after  trans- 
ferring ;C5,552  to  the  account  of  losses  realised  on  investments. 
This  is  2^^2,456  more  than  the  similar  assignment  of  twelve 
months  ago.  The  interim  dividend  on  the  deferred  stock, 
moreover,  was  at  the  rate  of  3  per  cent,  in  1911-12,  whereas  it 
was  at  the  rate  of  4  per  cent,  for  the  past  year,  so  that  for  the 
whole  year  the  dividend  on  this  deferred  stock  is  made  up  to 
5  per  cent.,  as  against  4^  per  cent.  A  balance  of  ;£5,29o  will 
then  remain  to  be  carried  forward,  or  .1^790  less  than  was 
-brought  in.  Ptofit  on  sales,  &c.,  including  returns  of  capital 
made  during  the  year,  amounted  to  ;^2i,578,  and  after  writing 
;£7,i30  off  losses  realised  on  certain  old  investments,  ;£i4,448 
was  added  to  the  £^,^^^2  transferred  from  revenue  to  the  losses 
realised  account,  so  that  the  total  assignment  thereto  was 
^20,000.  This  has  been  deducted  from  the  debit  balance  from 
losses  realised  brought  forward,  bringing  it  down  to  ;f45,ooo. 
Here  likewise  there  is  progress  in  the  right  direction,  and  once 
the  debit  balance  is  cleared  away,  no  doubt  the  directors  will 
■endeavour  steadily  to  accumulate  a  reserve.  The  investment  list 
is  full  so  far  as  the  names  of  the  securities  owned  are  con- 
cerned, and  their  total  book  value  is  ;£i,742,77i.  Calls  due 
stand  at  ;,f  15,662,  and  cash  at  ;£7,gi5.  The  trust  holds  redemp- 
tion policies  for  ^^100,000,  on  which  eight  years'  premiums 
have  been  paid. 

MERCHANTS'  TRUST,  LTD. 
In  its  year  closed  January  31  nett  revenue  rose  ^^6,298  to 
;f85,835,  or,  adding  in  the  ;£6,ss5  brought  forward,  the  total 
■of  .£92,390  is  £6,210  better,  and  the  directors  just  maintain  the 
•dividend  on  the  ordinary  stock  at  8  per  cent,  for  the  year  by  a 
final  payment  of  6  per  cent.,  placing  almost  the  whole  of  the  in- 
crease in  nett  income  to  reserve,  which  this  time  gets  ^^15,000,  as 
igainst  ;£9,ooo.  That  will  leave  .£6,765,  or  ^£120  more  than  was 
brought  in,  to  be  carried  forward.  The  general  reserve  account, 
which  was  ^^288,874,  now  stands  at  £260,000,  in  addition  to  the 
dividend  fund,  which  stands  at  £43,750.  Cost  of  investments 
has  been  written  down  by  ;£28,874,  of  which  ;£23,874  comes  out 
of  nett  profits  on  the  sales  of  securities,  or,  in  other  words,  off 
the  reserve,  and  ;£i5,ooo  from  the  year's  nett  revenue.  Accord- 
ing to  the  valuation  made  on  January  31,  after  providing  for  all 
liabilities,  including  the  debenture  stock,  there  is  a  surplus  over 
the  capital  and  the  two  reserves,  together  with  the  amount 
•carried  forward,  but  the  amount  of  the  surplus  is  not  given. 
A  full  list  of  the  investments  is  appended  to  the  report,  and 
will  well  repay  a  study,  although  the  valuations  are  not  carried 
out.  Altogether,  the  company  has  /2,8i9,252  invested  in 
securities  taken  at,  or  under,  cost.  Its  deposit  accounts  are 
down  £8,860  on  the  year  to  ;£75,5oo,  but  a  year  ago  they  rose  to 
an  almost  similar  amount.  Cash  is  ;f  11,448,  advances  on 
tnortgages,  &c.,  ;£34,932,  and  "  sundry  outstanding  accounts" 
£88,441. 

MAPLE  AND   CO.,   LTD. 

In  the  calendar  year  191 2  business  was  sufficiently  good  to 

enable     the     board     again     to     pay     12J     per     cent,     to     the 

ordinary      shares,      together      with      a     bonus     of      6d.      per 

share,     making     15     per     cent,     for     the     year     as     before; 

£17,166    is     then    added     to    the    reserve     fund,    or    ;£i5,834 

less  than  a  year  ago,  and  out  of  that  £^2,ooa  as  against  /8,ooo 

IS  used  to  write  down  the  value  of  the  gilt-edged  securities  to, 

or  below,  market  price.     This  leaves  £15,166,   or  ;£9,834  less 

than  twelve  months  back,  to  go  to  reserve.     But  it  this  time 

receives   ^138,525,    being    the   nett   premium    received    on    the 

recent  issue  of   ordinary  shares,    so   that  its  total  is  now  the 

.■handsome  one  of  ;£703,6gi.     Nothing  in  the  accounts  calls  for 

analysis,  but  the  ordinary,  or  "  C,"  share  capital  in  £\  shares 

is   now  the  round    / 1,000,000,   or  equal  to  the  preference  or 

"•A"  shares,  being  an  increase  of  /i25,ooo  on  the  year,  while 

the  "  B,"  or  management  shares  of  4s.  each,  continue  at  .£200, 

in   fact,   the  capital   account   is   entirely  as   before,    with   this 

exception    of    the   addition    to   the   ordinary    or    "  C "    shares. 

Thanks  to  the  large  amount  of  new  money  brought  in,  the  cash 

•and  bills,  drafts,  &c.,  on  hand  form  items  about  ^22,500  more 

than  a   year   ago.     Sundry  debtors   owe  the  company  .£73,696 

■more     at     /i, 133, 120,     stock-in-trade     is     down     ^10,193    to 

£i, 348. 54c;,  but  freehold  and  leasehold  properties  have  increased 


BRADFORD   DYERS'  ASSOCIATION,  LTD. 

In  the  calendar  year  1912,  nett  profit  declined  j£i7,595  to 
;£4io,86i,  but  the  balance  of  ;£64,578  brought  forward  was 
;^2,59i  better,  so  that  the  available  ;£47S,439  is  onW  ;£i5,oo4 
lower,  and  after  meeting  all  expenses,  including  £2,743  leis 
at  .£1,585  for  auditors'  fees,  legal  and  other  professional 
charges,  there  is  ^^325, 704  remaining,  out  of  which  the  usual 
dividends  are  paid,  which  means  that  the  ordinary  shares  again 
get  6  per  cent,  for  the  year.  ^^5,000  is  again  set  aside  to  the 
employees'  benefit  fund,  but  nothing,  as  against  £60,000  a 
year  ago,  is  now  placed  to  reserve,  so  that  the  balance  of 
;^i  14,316  left  to  carry  forward  is  ^^47,737  better  than  the  one 
brought  in.  Nett  additions  to  cost  of  property,  plant,  goodwill, 
&c.,  amounted  to  £208,608  last  year,  making  the  total 
£5,358,779.  Stock-in-trade  is  also  ;£3i,o49  up  at  £280,274,  and 
sundry  debtors  owe  ^£20,258  more  at  £332,028.  The  reserve 
fund  remains  as  before.  Cash  is  ^£137,860  less  at  ;£22i,4i8,  but 
other  investments  and  loans  made  by  the  company  show  an  in- 
crease of  £32,178  at  ^^137,839.  The  Jictual  reserve,  including 
j£47,872  received  as  premiums  on  the  issue  of  ordinary  shares, 
is  now  ;f435,372,  and  the  depreciation  fund  stands  at  j£i8o,ooo, 
or  double  the  amount  of  a  year  ago.  Other  changes  in  the 
accounts  do  not  require  mention. 

W.  T.  HENLEY'S  TELEGRAPH  WORKS  CO.,  LTD. 

A  further  substantial  increase  of  .£8,238  to  ^£92,069  is  shown 
in  the  profits  for  the  year  ended  December  31,  and  after  pro- 
viding for  administration  charges  and  debenture  interest,  and 
■writing  off  an  extra  ;£2,io6  at  ;£i3,79o,  the  nett  profits  were 
.£5)379  "P  3t  ;£^8,o83.  The  balance  brought  forward  was 
£■9,551  larger  at  ;£^6,862,  and  credit  is  taken  tor  ;£4,o4i,  value 
of  .securities  received  in  respect  of  the  Bahamas-Florida 
Cable  Repairing  fund,  so  that  altogether  the  directors  had 
;£io8,987  or  ^18,971  more  to  deal  with.  Of  this  an  extra  ^£5,000 
at  ;£i5,ooo  is  transferred  to  reserve,  )£i,8i6  more  at  ^£4,219 
is  put  to  the  reserve  for  depreciation  of  securities,  and  .£4,000 
is  paid  as  a  bonus  to  shareholders  out  of  the  special  receipts 
just  noted.  The  dividend  on  the  ordinary  shares  is  again 
repeated  at  15  per  cent.,  fax  free,  and  the  sum  carried  out  is 
increased  by  £'8,155  to  .£45.o'7-  Additions  to  property  and 
plant  cost  ^32,483,  and  after  allowing  for  depreciation  this 
item  is  ;£i8,585  up  at  .£398,907,  but  against  "this  the  reserve 
now  stands  at  ;£2oo,ooo,  of  which  j£ii5,994  is  separately  in- 
vested. Stocks  have  risen  by  ;f 60,297  to  £228,691.  and  debtors 
were  ^^45,001  more  at  ;£i86,4io,  against  an  increase  of  ;£63,544 
to  .£171,677  in  sundry  creditors,  while  cash  and  bills  have 
been  reduced  by  £^35,968  to  ;f 39,780. 

TELEGRAPH    CONSTRUCTION    AND   MAINTENANCE   CO.,    LTD. 

A  year  ago  this  old,  steady-going  company's  profits  showed 
an  unpleasant  reduction  of  ;f23,3oi,  but  in  spite  of  the  un- 
toward conditions  of  last  year  nearly  the  whole  of  this  has 
been  recovered,  and  the  nett  profit  for  1912  is  brought  out  at 
.£109,619,  or  ;£22,io4  more  than  a  year  ago.  Altogether,  in- 
cluding the  ^^106,658  brought  forward,  there  is  ;£2i,i84  more 
at  ^^216,277  available  for  division,  and  the  directors  make  up 
the  dividend  on  the  ordinary  shares  to  20  per  cent,  for  the 
year,  which  means  an  interim  5  per  cent.,  a  final  10  per  cent., 
and  a  bonus  of  12s.  fer  share,  or  5  per  cent.,  as  compared  with 
a  bonus  of  only  6s.  a  year  ago,  the  shares  being  ;£i2  each,  all 
tax  free.  Then  ^£20,000,  as  against  j£io,ooo  a  year  ago,  is 
added  to  the  reserve,  raising  it  to  ^£105,000,  and  this  leaves 
.£•06,637  to  be  carried  forward.  Property,  plant,  stocks,  &c., 
an  agglomerate  entered  at  ;£6i8,9i9,  shows  an  increase  of 
;£49.63i.  and  cash  is  up  ;^i4,795  to  ;£i4o,403,  while  debts  of 
£439,856  due  to  the  company  are  ;£8,63i  higher.  Amongst 
liabilities,  debts  owing  by  the  company  and  reserves  for  insur- 
ance and  contingencies  show  an  increase  of  ;£4o,g32  at 
;fi>407,4i6,  and  the  bulk  of  this  must  represent  reserves,  for 
sundry  securities  are  entered  on  the  assets  side  at  ;£i, 075,306,  or 
only  £941  less  than  a  year  ago. 

CANNON    BREWERY  CO.,   LTD. 

In  the  calendar  year  1912  profits  slipped  back  ;£7,743  to 
^■183,636.  A  year  ago,  however,  they  sprang  forward 
£315528.  Adding  £42,699  brought  forward,  thers  is  ;£226,335, 
Of  £7.297  less,  to  divide,  but  the  board  again  carries  £\ojooo 
to  reserve  and  makes  up  the  dividend  on  the  ordinary  shares 
to  7  per  cent,  by  a  final  patrment  at  the  rate  of  q  per  cent. 
for  the  past  half-year.  Nothing,  however,  as  against,  ;£7,ooo 
a  year  ago,  is  placed  to  dividend  equalisation  account,  and  in 
this  way  ;£43,io9  is  left  to  be  carried  forward.     Freehold  and 


in  book  value  ;£7,4g7  to  ^^1,042, 903,  the  investments  being  the       leasehold   property    has    risen    ^146,851     within    the    year    to 
-same  as  before.  £^'2, 275,811,    but    loans    to    publicans     are     £'152.226     down    at 


WOOLCOMBERS,   LTD. 

In  the  year  ended  December  31  the  profits,  after  charging 
repairs  to  plant  and  machinery  and  deducting  ;£i 7,878,  or 
£1,074  less,  for  share  of  profits  payable  to  guarantors  under 
agreements,  were  £3,138  up  at  ;fgi,ii'2.  Administration  charges 
t^k  an  extra  £1,668,  and  £788  more  at  ^23,036  was  written 
off  for  depreciation,  and  after  providing  for  debenture  interest 
&c.,  the  neft  balance,  including  £6.17  less  at  ^^1,877  brought 
forward,  showed  a  decrease  of  ^77  at  ;£4i,7oo.     The 


£888,496.  Thus  the  aggregate  of  these  two  entries,  ;£3, 164,307, 
's  £5,375  less,  and  that  may  be  called  "  progress."  Sundry 
debtors  owe  ^^7,207  less  at  .£58,770.  Trade  investments  are  up 
/7.350  to  ^225,267,  'and  investments  in  marketable  securities 
j£26,304  lower  at  /2g,574.  "o  less  than  £20,004  of  Consols 
having  been  parted  with,  the  remaining  /'132  14s.  nominal 
held  in  that  stock  being  taken  into  the  account  at  80.  Cash 
is  ;£2,2o8  down  at  ;£ii,^8i.  Amongst  the  liabilities  we  note 
a  reduction  of  £46,000  in  the  loans  from   bankers,  making  it 


again  gets  £20,000,  and  the  dividend  on  the  ordinary  shares       £34.ooo>    the  sale  of  securities  having,  no   doubt,  tontributed 


IS  repeated  at  11  per  cent.,  leaving  £1,500,  or  2:377  less,  to  be 
carried  forward.  Additions  to  property  exceeded  the  amount 
written  off  by  ;£i3,888,  making  a  total  of  ^553,045,  against 
which  the  reserve  fund  now  stands  at  /40.000'.  Debtors  owe 
•<-78.g'j,  or  £42,828  less,  while  sundry  creditors  have  been 
reduced  by  £14  240  to  £80,464.  Stocks  and  work  in  progress 
have  risen  by  £28,050  to  /•66,iog,  and  cash  is  £'11,665  "P  at 
jSM.g^S,  but  investments  have  been  reduced  by  /e  ■joa  to 
.^^22,761.  •'     *'^'-'^ 


to    this    change.     The    reserve    accounts    are    .£9,055    np    at 
;£a6,i46. 

PARA   ELECTRIC   RAILWAYS   AND   LIOHTINO  COm   LTD. 

Very  satisfactory  progress  was  made  by  this  company  in  its 
financial  year  which  ended  on  November  30.  Receipts  from  the 
traflSc  department  improved  by  ;£i3,526  to  £i\i.fny  at  th« 
cost  of  an  increase  of  only  ;£366  to  ;fi24,304  in  working  ex- 
penses. The  electric  lighting  section  did  even  better;  .is  against 
an  increase  of  ;£s,o69  to  ;£94,6ii  in  revenue  the  working  costs 
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were  reduced  by  ,^6,142  to  £i3,04j,  owing  to  the  difficulties 
with  regard  to  coaling  and  water  supply  having  been  over- 
come. As  London  office  charges  were  ;£  1,522  smaller,  it 
follows  that  the  nett  income  showed  a  gain  of  ^25,893  at 
/^i33,038,  but  ^^5,992  less  at  ^^1,442  was  brought  in,  and  re- 
ceipts from  exchange,  interest,  &c.,  were  ^5,674  down,  leaving 
the  surplus  to  be  dealt  with  ;!f  14,228  larger  at  ^£^136,570.  The 
dividend  on  the  preference  shares  having  been  met,  the  ordi- 
nary shares  again  get  10  per  cent,  for  the  year,  and  in  addi- 
tion to  repeating  the  appropriation  of  ;^i5,ooo  to  depreciation 
and  renewals  reserve,  an  extra  ;^5,ooo  at  jf  15,000  is  transferred 
to  the  contingencies  fund,  leaving  ;^9,87o  or  ^^8,428  more  to 
be  carried  forward.  Property  account,  after  allowing  ^^4,654 
for  obsolete  machinery  written  off  out  of  the  depreciation  re- 
serve, is  ;^2o,458  higher  at  ^1,449,878.  Sundry  debit  balances 
have  been  reduced  by  ^£'38,561  to  ^33,5ti,  and  cash  is  ^'2,000 
down  at  ;^26,852,  but  bills  receivable  come  to  ;f43,ooo  or  ^^21,000 
more,  while,  on  other  hand,  sundry  credit  balances  are  ;^S,722 
down  at  ^16,245.  Contingencies  reserve  has  been  charged  with 
;^20,639,  representing  a  balance  of  certain  debts  and  charges 
lyhich  were  settled  during  the  year,  but  with  the  transfer 
from  revenue  this  fund  is  only  ;^5,639  down  at  ^34,361. 

LOND.ON    ELECTRIC    SUPPLY    CORPORATION,    LTD. 

The  fact  that  this  company  provides  current  to  the  Brighton 
Railway  again  helped  it  considerably  in  191 2,  the  power  sup- 
plied for  traction  purposes  having  increased  by  75  per  cent, 
against  26  per  cent,  for  industrial  purposes.  Total  sales  were 
7.932.773  ""its  larger  at  28,409,755  units,  and  the  cost  per  unit 
was  further  reduced  by  .i6d.  to  .66d.  Gross  revenue  improved 
^  £^5>^59  to  jf  146,567,  and  the  nett  profits,  including  ;^2,38o 
or  ^2,266  more  brought  in,  were  j^'5,52o  up  at  £-]0,^-]t.  Deben- 
ture interest  requires  an  extra  ;^2,ooo,  and  as  the  directors  have 
now  opened  a  sinking  fund  for  redemption  of  debenture  stock  in 
'93'.  ^^'li  .;f  12,000,  the  reserve  gets  nothing  against  2i^5,ooo  and 
the  appropriation  to  contingencies  fund  is  reduced  from  ^^5,000 
to  ;^i,ooo.  The  dividend  on  the  ordinary  shares  also  has  to  be 
kept  down  to  the  modest  zY^  per  cent,  paid  a  year  ago,  but 
^4,706  or  ^^520  more  is  carried  forward.  During  the  year 
^100,000  was  raised  by  an  issue  of  debenture  stock,  and  ^,^46,631 
was  spent  on  capital  account,  leaving  the  debit  balance  at 
.^76,328.  The  decision  of  the  Brighton  Railway  to  electrify 
the  whole  of  its  suburban  system  will  entail  further  large  de- 
mands for  current,  and  in  order  to  meet  these  the  directors  pro- 
pose to  create  ;^25o,ooo  of  new  capital,  to  be  divided  into  prefer- 
ence or  ordinary  shares  as  the  directors  may  determine. 
WASTE  HEAT  AND  CAS  ELECTRICAL  GENERATING  STATIONS, 
LTD. 

A  marked  improvement  is  shown  by  this  company's  report  and 
balance-sheet  for  the  year  ended  January  31  last.  Nett  profits 
are  up  ;^io,939  to  ;^36,oio,  and  of  this  ;f 9,000,  or  ;f  1,500  more, 
IS  placed  to  reserve.  Adding  the  balance  of  /7,55s  brought 
forward,  which  was  £i,y>-j  higher,  the  divisible  totalis  ;C34,56s, 
and  out  of  this  the  directors  give  the  shareholders  8  per  cent, 
as  dividend,  2^  per  cent,  of  it  paid  in  August  last.  The  balance 
left  will  then  be  ^^8,965.  The  business  has  been  expanding  to 
an  extent  which  has  evidently  involved  a  considerable  additional 
outlay  on  capital  account,  and  the  value  of  the  buildings, 
generating  plant,  machinery,  &c.,  rose  ^43,601  on  the  year 
"o  ;C24Sj352>  t>"t  advances  against  contracts  in  hand  are  down 
;fig,38i  to  /8,i2o.  Investments  on  the  other  hand  are  ;ri7,5go 
"P  at  ;f5°'i8i.  and  loans  granted  by  the  company  ^40,376  larger 
a*  ^60,431.  This  leaves  money  on  deposit  and  current  account 
^64,918  lower  at  £r,,?,i,2,  but  obviously  the  strength  of  the  com- 
pany IS  in  no  way  weakened  by  the  transfer  of  so  much  float- 
ing money  to  investments  and  loans  against  security.  The 
reserve  and  depreciation  funds  are  /io,86o  up  at  ;^35,844. 

SPENCER,   TURNER    AND    BOLDERO,    LTO. 

The  business  of  this  company  again  showed  very  satisfactory 
progress  in  the  twelve  months  ended  January  15,  the  increase 
r  4-933  1°  nett  profits  a  year  ago  having  been  followed  by  one 
of  ;f2,o46  to  a  total  of  ;f35,684.  With  ;f93o  more  at  ^^19,222 
brought  m  the  disposable  surplus  was  ^2,976  up  at  ;^54,9o6, 
but  the  whole  of  the  improvement  goes  to  strengthen  the  com- 
pany s  position,  and  the  dividend  on  the  ordinary  shares  is 
kept  down  to  7  per  cent.  Reserve  gets  ^5,000  against  nothing 
last  year,  but  only  /500,  or  ;^i,ooo  less,  is  put  to  special  reserve 
tor  contingencies  and  development,  and  after  applying  /320 
m  writing  down  reserve  fund  Consols  to  75  the  sum  carried 
forward  is  reduced  by  ^^841  to  ^18,381.  Trade  liabilities  are 
^N,744  smaller  at  pf 30,816,  loans  and  deposits  show  a  decrease 
"I  A4..S6?  at  .£32,933,   and  sundry  creditors  and  bills   payable 


THOMAS  WALLIS  AND  CO. 

This  well-known  Holborn  drapery  company  had  a  successful 
years  trading,  profits  being  higher  than  for  some  years  past. 
After  making  allowance  for  bad  and  doubtful  debts  and  depre- 
ciation, nett  profits  for  the  year  ended  January  3,   were/4:483 

^hf^v.nlKWf '  ''"*  ^'  ^V^'3  less  at  /4,623  was  broulhi^n 
the  available  balance  was  only  ^2,870  h.gher  at  ;^35,4g8.     After 

carr^^dT  't^"T\  '"'^"r"*""'  and' directors'  fees"  the  amount 
carried  to  the  balance-sheet  is  ^4,947  higher  at  /26  -xid  An 
interim  dividend  at  the  rate  of  rper'cen?., "ax  frt  '4is  paid 
^n  fT,"^"'*^7'  ^"''^'"'  ''"^'=<=t°«  propose  to  pay  a  final  dividend 


r?.;./^  't-*'°'",E"^'^  ^""^  ^  P"  «"'•  f"--  the  corresponding 
period  making  the  dividend  8  per  cent,  for  the  twelve  months 
ior  the  previous  four   years  the  distribution'was   7  per  cent 


The  sum  of  £yx>  against  nil  is  added  to  the  benevolent  fund, 
and  the  carry  forward  is  £\,o^  higher  at  /5,65q.  The  exten- 
sion of  the  company's  depository  m  the  City-road  will  be 
opened  in  April,  freehold  and  leasehold  premises,  less  depre- 
ciation on  leaseholds,  are  ;£7,3'6  higher  at  /425.177.  and  slock 
is  up  /i,s85  at  I'i'Tu^l^  w^ile  machinery,  plant,  &c.,  is  ^^i.oiS 
lower  and  book  debts  /i,ioo  lower.  The  company  has  increased 
its  bank  loan  by  ^5,000,  while  trade  creditors  are  jf  2,040  lower. 
FLEMING,  BSIO  AND  CO.,  LTD. 
These  worsted  spinners  and  hosiery  weavers  of  Greenock  made 
a  profit  of  ;^6o,358  in  1911,  and  adding  in  ;f 9,387  brougltt  for- 
ward, had  in  all  JM,1',S.  or  ;f9.'73  nwre  to  divide.  Of  this 
^4,500  has  been  written  off  for  depreciation  of  machinery, 
^2^500  placed  to  the  special  reserve,  ;f  3.500  to  the  general  re- 
serve, and  Z500  to  the  shop  insurance  fund,  while  the  dividend 
on  the  ordinary  shares  is  made  up  to  20  per  cent,  for  the  year 
by  a  final  10  per  cent.,  plus  a  bonus  of  is.  per  share,  all  tax  free. 
The  balance  of  ;C'5'5o6  left  to  carry  forward,  subject  to  direc- 
tors' fees,  is  even  then  substantially  better.  The  most  outstand- 
ing change  in  the  balance-sheet  is  an  increase  of  ;^  18,640  in  ti>e 
cash,  making  the  total  ^^46,428.  Property  and  machinerjF  is 
;^i,994  up  at  ;^179,525,  but  stock  is  down  ^3,608  to  ;f3o8,764. 
The  total  of  the  reserve  funds  is  now  7^64,750. 

LINOLEUM  MANUJfACTURING  CO.,  LTD. 
This  ably-managed  business  got  through  1912  with  less  scathe 
than  might  have  been  expected,  seeing  the  obstacle  to  profit 
caused  by  the  e.xcessive  price  ruling  for  linseed  oil.  Grots 
profit,  however,  was  ^7,864  less  at  ,^82,097,  and  only  £f^ 
was  saved  on  working  expenses  and  ^^104  on  debenture  in- 
terest. The  directors,  nevertheless,  have  ;^i43  more  at 
;^55,9o6  as  nett  available  profit.  They  reach  this  result  by 
giving  nothing  to  reserve  this  time,  as  against  ;£7,ooo  added 
to  that  account  a  year  ago,  but  they  have  a  justification  for 
their  restraint  in  the  fact  that  the  ^^50,000  received  as  pre- 
mium on  the  10,000  additional  shares  issued  during  the  year 
has  been  added  to  the  reserve,  raising  it  to  ;^i32,6ai.  More- 
over, there  is  an  insurance  account  reserve  of  ^42,608,  so  that 
altogether  ^£175, 289  is  laid  by,  and  will  be  found  mostly  in 
the  business.  Between  premium  and  price  the  new  shares  have 
brought  ;^ioo,ooo  of  new  money  into  the  accounts,  zuid  of  that 
^36,180  is  cash,  that  being  the  increase  in  the  item  "cash  at 
bank,  in  hand,  and  at  New  York,  ^^54,089."'  The  company  ha* 
also  lent  ;,^i5,ooo  against  security,  no  such  entry  being  in  the 
previous  year's  accounts,  while  stock-in-trade  is  ;^34,333  up 
at  ;^272,i53.  The  freehold  land  and  buildings,  &c.,  also  show 
an  increase  of  £^-fx^  at  ;^99,o5i,  while  the  value  of  plant  and 
machinery  is  £-],\n  up  at  ^79,979,  these  increases  being,  after 
deducting  the  regular — and,  we  believe,  sufficient — annual 
allowances  for  depreciation,  viz.,  2^  per  cent,  on  the  buildings 
and  10  per  cent,  on  machinery.  It  is  stated  in  the  report  that 
the  price  ol  linseed  oil  has  now  fallen  to  a  more  reasonable 
level,  and  although  other  materials  are  still  unusually  dear,  it 
is  to  be  hoped  that  the  current  year  will  again  see  a  substan 
tial  increase  in  profits,  part  of  which  should  go  to  strengthen 
the  reserve.  The  company  is  steadily  paying  off  its  debentnies 
and  owes  very  little  to  trade  creditors. 

GREENWICH  INLAID  LINOLEUM  (FREDERICK  WALTON'S- 
NEW  PATENTS)  CO.,  LTD. 
In  the  calendar  year  1912  profit  was  ^46,829,  which,  wilh 
^^14,350  brought  in,  gave  ;^6i,i79  available  for  division.  We 
cannot  compare  these  results  with  the  previous  period,  because 
it  embraced  only  nine  months.  The  directors  are,  however, 
able  to  make  up  the  dividend  on  the  ordinary  shares  to  12^  per 
cent,  for  the  year,  with  ;^7,458  left  to  carry  forward,  after 
setting  aside  ^£8,849  to  meet  various  items  of  expenditure,  in 
eluding  cost  of  upkeep  and  renewals  of  plant,  machinery,  build- 
ings, &c.  They  say  that  the  disturbed  state  of  the  labour 
market  is  responsible  for  the  somewhat  diminished  nett  profit, 
but  that  the  volume  of  trade  done  has  shown  a  considerable 
advance,  encouraging  the  hope  that  there  will  be  a  substantial 
increase  in  the  current  year.  All  the  ;^ioo,ooo  of  4i  per  cent. 
debenture  stock  issued  in  April  last  was  taken  by  the  share- 
holders, and  the  money  used  to  buy  freehold  lands  for  build- 
ings, and  in  erecting  buildings,  as  also  in  meeting  the  cost 
of  the  new  inlaying  machine.  The  balance-sheet  shows  a 
reserve  fund  of  ^40,000,  a  mortgage  debt,  including  the 
/ioo,ooo  just  mentioned,  of  ^^220,000,  and  a  share  capital  of 
^340,000,  of  which  ;^ioo,ooo  is  5i  per  cent,  cumulative  £,\  pre- 
ference shares.  The  ordinary  shares  are  los.  each.  All  the  reserve 
fund  is  invested  outside  the  business,  and  the  first-class  securi- 
ties in  which  the  monev  has  been  placed  showed  a  deprecia- 
tion of  £2,oy(}  at  the  date  of  the  balance-sheet.  Cost 
of  freehold  buildings  has  gone  up  ;f  11,967  on  the  year,  and 
discount  and  expenses  connected  with  the  issue  of  the  new 
debenture  stock  appear  as  an  asset  of  /9,743.  This  is  after 
/'376  has  been  written  off  out  of  the  profits  of  the  vear,  and 
doubtless  the  whole  will  in  time  be  wiped  out.  One  great 
improvement  has  come  from  the  last  debenture  issue  :  instead 
of  the  accounts  showing  an  overdraft  of  nearly  ;fi2,ooo,  they 
now  show  cash  in  hand  amounting  to  ^^33,208. 

LANARKSHIRE    STEEL    CO.,    LTD. 

In  1912  profit  rose  ^31,894  to  £$i,^nr),  and  including  the 
balance  of  2^2, 720  brought  forward,  there  was  ^54,168  available, 
or  jf32,370  more,  out  of  which  the  directors  pay  the  full  divi- 
dend on  the  preference  shares,  after  devoting  ^^23,963,  or 
/i8,g63  more,  to  depreciation.  The  balance  of  £\(>,ii(,  left  to 
carry  forward  will  thus  be  ;^i3,4o6  better,  nothing  being  paid 
upon  the  ordinary  shares.  They  are  left  out  because  of  the 
heavy  expenditure  incurred  and  to  be  incurred  on  new  plant 
and  labour-saving  appliances,  and  for  the  utilisation  of  exhausV 
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steam  for  generating  electricity.  Such  self-denial  will  surely 
one  of  these  days  have  its  reward.  No  doubt  the  company 
suffered  from  the  coal  strike,  but  it  soems  to  have  got  through 
the  trouble  with  wonderfully  little  scathe.  'J'he  balance-sheet 
shows  that  it  owes  ^'51,837  more  to  sundry  creditors  at  ;£ii3,goo, 
that  debtors  owe  it  25'''4**  i"ore  at  /  ijo,44o.  and  that  stock-in- 
hand  is  up  ^^13,213  to  ^105,868,  while  cash  is  /.'8,853  higher  at 
ji'67,ooo. 

PEIrttY  AND  CO.,  LTD. 

A  recovery  of  £<),'P'j  to  .^65,089  is  shown  in  the  trading  profit 
for  the  year  ended  IJecember  31,  and  with  ;^io,627  brought  for- 
ward the  amount  available  was  ^^9,515  larger  at  ^^71,258.  Out 
of  this  the  dividend  of  15  per  cent,  and  a  bonus  of  13.  per  share 
are  repeated,  ;£i2,ooo,  as  against  ^4,000,  is  written  off  goodwill 
and  ^1,046  off  investments,  leaving  /ii,o96,  or  ji'469  more,  to 
be  carried  forward.  Goodwill  account  now  stands  at  ;£84,ooo, 
property  and  plant  account  is  ;^i,3o6  up  at  ;i^'i39,407,  and  invest- 
ments, including  50,000  £1  preferred  ordinary  shares  in  the 
Peny  Motor  Co.,  on  which  4s.  per  share  has  been  paid  up,  are 
£\,i>i2  higher  at  ;^'68,302.  Stocks  are  /;i3,826  larger  at  ;|Ji2o,8n, 
debtors  have  risen  by  £-i,-o'i  to  ;^()(>,ii3,  against  an  increase  of 
j/^2,458  to  ,£22,284  in  sundry  creditors,  but  cash  and  bills  re- 
ceivable are  £'),l'i'i  down  at  .£43,550. 

WM.    FRANCE,    FENWICK   AND    CO.,    LTD. 

Like  all  shipping  companies,  this  one  did  very  well  indeed 
in  1912.  Trading  profit  rose  by  ;{,  17,391  to  ;/^8o,229,  and  after 
meeting  all  outgoings  there  was  i,57AS9  l^ft,  including  the 
^6,889  brought  forward.  From  this  £2-j,^(),  or  ;£: 5,446  more 
than  a  year  ago,  was  placed  to  reserve,  and  after  paying  the 
preference  dividend  the  ordinary  shares  again  get  10  per  cent. 
— -viz.,  6  per  cent,  dividend  and  4  i)er  cent,  bonus.  This  will 
leave  .£6,963  to  be  carried  forward.  Changes  in  the  balance- 
sheet  are  mostly  in  the  right  direction.  The  reserve  fund  is 
now  ;£8o,ooo,  and  the  debenture  debt  has  been  reduced  by  ^£7,000 
■during  the  year  to  ;£i83,ooo.  Property  of  all  descriptions,  in- 
<;luding  shares  in  ships  and  investments  in  shipping  companies, 
shows  a  reduction  of  ;£io,742  before  deducting  ;£33,ooo  taken 
from  the  sinking  fund.  Debit  balances,  including  debts  due 
to  the  company,  bills  receivable,  iSc,  are  up  aboiat  ^£15,000  to 
;£ioo,798,  loans  against  security  at  £'45,000  are  ;£i9,6oi  higher, 
and  cash  is  ^£2,997  up  at  ^29,087,  all  showing  a  comfortable 
position. 

MOOR   LINE,    LTb. 

The  good  display  made  by  this  company  in  1911  w.ns  put  quite 
in  the  shade  by  its  achievements  for  the  year  ended  December  31. 
Profits  on  completed  voyages  showed  an  increase  of  no  less  than 
j£i43,248  at  ;£257,i74,  and  after  deducting  all  charges  the  balance 
.available  was  2i.S4i8i9  larger  at  ^^249,398.  The  dividend  on 
the  ordinary  shares,  however,  is  only  increased  from  10  per 
<;ent.  to  15  by  a  final  distribution  at  the  rate  of  24  per  cent, 
pe*  annum,  and  the  bulk  of  the  increased  profits  is  used  to 
strengthen  the  company's  position.  A  sum  of  ;£73,ooo  is  put 
to  reserve,  against  nothing  a  year  ago,  and  the  depreciation 
allowance  is  increased  by  ;£40,ooo  to  ;£ioo,ooo,  while  tBe 
balance  carried  out  is  £2S,']6c)  larger  at  £^i,i^(>.  The  book 
value  of  the  fleet  and  investments  is  ^103,070  up  at  ;£674,528, 
"before  allowing  for  the  amount  now  written  off.  Insurances 
unexpired  and  disbursements  for  voyages  in  progress  come 
*9  /'7>742.  or  ^£28,039  less,  while  debtors  are  ;£3,843  up  at 
;£24,i44,  and  cash  has  risen  by  .£45,771  to  /59,o64.  On  the 
■other  hand,  current  liabilities  are  a  trifle  higher  at  ;£75,872, 
:and  ;£2,937  more  at  .£70,350  is  due  on  bills  payable  to  builders, 
but  the  loan  of  ^'32,000  has  now  been  extinguished. 

CR068LEV  BROS.,  LTb. 

Owing  to  a  serious  reduction  in  the  normal  output  caused  by 
the  prolonged  strikes  at  the  Openshaw  Works  in  January,  Feb- 
ruary, and  September,  the  profits  for  1912  showed  a  decrease  of 
j£i9,424  at  /26,302.  Including  £^7,255  less  at  ^'30,020  brought 
forward,  the  amount  to  be  dealt  with  was  ;£26,67g  smaller  at 
;£56,322.  Out  of  this  the  preference  dividend  takes  ;£2o,i69,  but 
the  directors  are  unable  to  pay  any  dividend  on  the  ordinary 
shares,  compared  with  4  per  cent,  a  year  ago,  nor  do  they  put 
anything  to  reserve,  against  j/^io,ooo,  but  they  increase  the  sum 
■  carried  forward  by  ;£6,t33  to  ;£36,i53.  Capital  expenditure 
exceeded  depreciation  by  ;£i,224,  making  a  total  of  ;£693,974, 
against  which  the  reserve  stands  at  ;£i  50,000.  Stock  and  work 
in  progress  is  £'9,301  up  at  /i 59, 167,  but  debtors  owe  £'28,031 
less  at  ^'239, 464,  and  cash  and  bills  are  down  ;£4,69i  at  ^£32,697, 
while  current  liabilities,  including  ^£4,309,  or  ^£746  more,  due 
to  bankers,  are  ^^12,938  smaller  at  £65,521.  Investments  have 
been  increased  by  /4,344  to  /i4,344,  exclusive  of  the  93,350 
ordinary  shares  in  Crosslcv  Motors  taken  at  par,  a  valuation 
which  the  auditors  apparently  consider  too  high. 

PEEK,  FREAN  AND  CO.,  LT6. 

After  charging  an  extra  ^4,325  at  ^21,028  for  renewal  and 
maintenance  of  plant,  &c.,  and  writing  off  ;£6,4i8,  or  ;£473 
more,  for  depreciation,  the  nett  profits  for  igia  showed  a  heavy 
drop  of  /4o,792  at  ^65,053.  Adding  ;£45,ii5,  or  £'1,155  l«s, 
brought  forward,  the  amount  to  bo  dealt  with  was  ^£4 1,947 
smaller  at  /i  10,169.  The  dividend  on  the  ordinary  shares  is 
maintained  at  10  per  cent.,  but  they  get  no  bonus  this  time, 
-compared  with  15  per  cent,  a  year  atfo,  and  the  appropriation  to 
reserve  is  halved  at  ^15,000,  leaving  ^48,169,  or  .£3,053  more, 
to  be  carried  forward.  Considerable  extensions  seem  to  have 
taken  place  in  the  property  accounts,  freehold  lands  in  London 
being  /i  5,303  up  iit  ^494, 912,  while  there  is  a  new  item  of 
^10,883  for  freehold  lands  and  buildings  in  Bedford,  and  plant 
and  machinery  *"aff  been  increased  by  A»o,4,13  to  ;£ii5,3S9.  In- 
vestments at  cost  or  under  have   been  reduced   by  ^^46,920   to 


^£55,038,  and  the  balance  of  the  cost  of  the  new  capital  outlay 
has  apparently  been  provided  by  a  loan  of  ;£2o,ooo  from  the 
bankers.  Stocks  are  £i,()$i  down  at  ^£152,883,  and  cash  and 
bills  have  dropped  by  /,2,853  to  ;£i7.35S,  but  book  debts  are 
;£35,75o  higher  at  ;£iS3,764,  while  sundry  creditors  have  risen 
by  /'i  1,997  to  J^53>35'>  *od  liabilities  to  depositors  are  ;£i,i34 
higher  at  ;£i6,493. 

ARDATH  TOBACCO  COi,  LTD. 
The  first  report  of  this  company,  covering  the  year  ended 
December  31,  shows  that  the  policy  of  vigorous  development 
indicated  in  the  prospectus  has  been  continued.  When  the 
company  was  formed  in  February  last  year  the  average  profits 
for  the  three  years  ended  December  31,  1911,  were  stated  to 
have  been  ^£28,767,  and  for  the  last  year  of  the  period  ;£35,8g9. 
For  the  twelve  months  under  review,  however,  the  nett  profits, 
after  writing  off  ^'1,449  for  depreciation,  amounted  to  ;£42,8io, 
or  an  increase  of  £y,oit  over  191 1  and  ^£14,043  in  excess  of  the 
three  years'  average.  Of  this  total  ;£6,665,  representing  the 
profit  for  the  period  from  January  i  to  February  27  belongs 
to  the  vendors,  and  after  paying  the  dividends  on  the  prefer- 
ence and  preferred  ordinary  shares  the  ordinary  shares  get  a 
dividend  at  the  rate  of  20  per  cent,  from  February  27  to 
December  31.  A  reserve  fund  is  then  established  with  an 
appropriation  of  ;£io,ooo  and  ;£5,48i  is  carried  forward. 
Coodwill,  trade-marks,  and  registered  brands  stand  in  the 
balance-sheet  at  ;£i20,ooo,  or  exactly  the  amount  of  the  pre- 
ferred ordinary  and  ordinary  shares,  and  plant,  machinery, 
lie,  less  depreciation,  at  £'8,209.  Stocks  are  valued  at  ;£92,528, 
debtors  owe  ^'31,116,  and  cash  and  bills  come  to  ;£4i,io5, 
against  which  £^15,186  is  due  to  creditors. 

BfRMlNCTHAM  RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 
In  1912  this  company's  profits  increased  ;£29,i36  to  .£88,375, 
out  of  which  the  ordinary  shareholders  get  their  10  per  cent,  for 
the  year,  plus  a  bonus  of  5  per  cent.,  just  as  before.  Then 
^20,000,  as  against  j£8,ooo,  is  carried  to  the  reserve  fund,  and 
j£r5,Qoo,  as  against  ;£7,ooo,  written  off  for  depreciation.  This 
leaves  £^35,193,  or  ^£9,136  more,  to  be  carried  forward.  The 
profit  and  loss  account  shows  an  increase  of  /|'27,qo3  in  the 
gross  profit  on  trading  and  wagon  rents,  and  the  total  gross 
profit  of  ^£100,578,  including  ^£26,057  brought  forward,  is 
^29,020  better.  The  balance-sheet  is  strong,  the  reserve  fund 
being  now  ^£260,000.  The  company  owes  sundry  creditors 
£'47,302  more,  and  sundry  debtors  owe  it  ;£4o,9i8  more.  Its 
stock-in-trade  is  also  about  ;£32,ooo  up,  and  cash  is  £23,y4o 
higher  at  ;£56;495,  but  investraeiits  show  a  reduction  ot;£4,ooo 
at  /75.58S. 

WE^TfettN  WACON  AND  PROPERTY  CO.,  LTD, 
Gross  receipts  for  1912  improved  by  ;£3,9i2  to  ^27,318,  and  the 
nett  revenue,  including  ^£835  brought  forward,  was  ^3,498  up 
at  ;^23,3ot.  Debenture  and  other  interest  took  rather  more,  and 
£'3,000  is  added  to  reserve  against  nothing  last  time,  while 
;£t,272,  or  £'228  less,  is  written  off  simple  hire  wa.gons,  and  Aftet 
maintaining  the  dividend  at  10  per  cent.,  ;£i,o26  or  ;£i9r  niore 
is  carried  forward.  Liabilities  on  debenture  and  deposits  have 
been  increa.sed  by  ^102,805  to  ^£184,815,  but,  on  the  other  hand, 
advances,  investments,  and  other  securities  are  ;£66.379  higher 
at  £3iS'3°3'  and  the  company  now  has  £'11,700  in  cash  against 
an  overdraft  of  ;£37,628  a  year  ago.  The  balance  due  on  pur- 
chase hire  wagons  not  matured  is  ;£7,49i  down  at  ^40,640,  and 
on  wagons  let  on  simple  hire  the  amount  is  ;£3.i33  less  at 
£13,54^- 

PRAIRIE  CATTLE  CO.,  LTD. 
Nett  profits  for  1912  were  ;£4,8o8  larger  at  ;£29,oo2,  and  ;£i,694 
more  at  ;£i5,624  was  brought  forward.  Out  of  this  the  dividend 
of  5s.  on  the  ordinary  shares  is  repeated,  and  in  addition  a 
bonus  of  IS.  per  share  is  paid,  making  ;£i8  is.  iid.  per  cent.. 
or  an  increase  of  ;£2  19s.  7d.  During  the  year  the  balance  of 
20,000  ordinary  shares  and  1,000  preference  shares  were  issued, 
and  after  providing  for  dividend  and  interest  on  these  new  ordi- 
nary shares,  ;£i4,939,  or  j£685  less,  was  left  to  carry  forward. 
The  ordinary  shares,  which  are  of  the  curious  denomination  of 
35s.  each,  were  issued  at  a  premium  of  5s.  per  share,  and  this 
premium  was  carried  to  reserve,  together  with  ;£s,i73  for  sur- 
plus on  land  sales,  making  that  fund  ;£34,273.  With  the  new 
money  obtained,  bills  payable  amounting  to  £'20.618  have  dis- 
appeared from  the  balance-sheet,  and  cash  in  hand  has  been  in- 
creased by  ^£41,932  to  ;£ 56,951.  The  number  of  cittle  sold 
showed  an  increase  of  3.749  at  13,325,  while,  thanks  to  the  mate- 
rial advance  in  the  price  of  cattle  all  over  the  Vnited  States, 
the  price  realised  was  $6.79  better  than  in  191 1. 

KALLEY'S  INDUSTRIAL  MOTORS,  LTD. 
No  shareholder  will  object  to  the  proposed  increase  in  the 
paid-up  capital  with  a  balance-sheet  such  as  that  covering  the 
•year  1912  before  him.  It  reveals  an  increase  of  j£8,oog  in  the 
profits,  which  were  ^24,004.  Altogether,  including  the  ;£i,762 
brought  forward,  the  divisible  ;£25,766  is  ;£q,;97  better,  out  of 
which  ;£3,33o  is  written  off  for  depreciation  and  ;£S,ooo  carried 
to  reserve.  A  year  ago  the  reserve  got  only  /'a,ooo,  but  then 
/^4,ooo  was  written  off  patents  and  goodwill,  which  have  this 
time  disappeared  from  the  balance-sheet.  The  directors  are 
accordingly  able  to  make  up  the  dividend  to  15  per  cent,  per 
annum,  bv  a  final  distribution  at  the  rate  of  ao  per  cent.  A  year 
ago  the  dividend  was  only  10  per  cent.,  but  the  increase  does 
not  prevent  the  directors  from  enlarging  the  carry  forward  by 
;£4,046  to  ,£8,044.  This  balance,  hJowever,  probably  includes 
directors'  fees  and  bonus  to  employees,  &c.  As  to  the  new 
capital,  20,000  additional  shares  of  ;£i  each  are  to  be  offered 
at  30s.  per  share,  all  to  be  paid  up  bv  Seotember  30  next.  The 
new  shares  will  rank  for  dividend  with  the  old  as  from  July  i 
ne.xt,  but  will  not  participate  in  any  interim  dividend  declaiid. 
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The  reserve  is  now  ;^i4.o28,  and  cash  is  up  ;^5,933  at  ;^Q,529- 
Stocks  and  work  in  progress  show  an  increase  of  /7,o67  at 
jf33,226,  and  sundry  debtors  owe  the  company  /7,076  more  at 

;^I2,207. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Anglo-Foreign  Banking  Co.,  Ltd. — Gross  profit  for  1912 
was  ;^6o,205,  or  ;i^6,443  higher,  including  /4,66o  brought  for- 
ward, and  the  nett  is  given  at  ;^3 1,820,  or  ;6i>65o  better,  out  of 


Canadian  and  American  Mortgage  and  Trust  Co.,  Ltd.-- 
Profit  for  the  calendar  year  1Q12  rose  ;f 2,536  to  ;t22,932,  and 
out  of  it  /i,';oo  has  been  devoted  to  write  down  the  special  re- 
serve  investments,  which  got  nothing  a  year  ago.  Also  ^6,000 
has  been  placed  to  the  reserve  fund  on  account  of  sales  of 
timber  land  written  off  years  ago,  but  now  marketable.  The 
amount  represents  payments  on  account  of  a  sale  already  made. 
Then  /6,ooo  out  of  revenue  is  added  to  the  reserve,  which  is 
in  theS  ways  brought  up  to  ;f 90,000,  and  the  directors  raise  the 
dividend  on  the  ordinary  "A"  shares  by  .  pet  cent,  to  9  p«r 
cent,  for  the  year.'  A  balance  of  /4.7';S  «'"  then  remain  to  Ixs 
carried  forward.  Altogether  ;f57'.3.29  >s  sunk  in  mortgages 
properties  foreclosed,  liens  on  properties,  bonds  and  shares,  a^ 
incrwse  of  ;r,5,o77  on  the  year.  Cash  is  higher,  so  that  the 
management  would  seem  to  have  been  conservative. 

Cambrian   Railways   Co.— Gross   receipts   for   the   December 


and 


which  the  distribution  is  made  up  to  8s.  6d.  per  share,  subject 
to  tax,  by  a  final  payment  of  3s.  6d.  and  a  bonus  of  is.  6d. 
per  share.  Changes  in  the  balance-sheet  are  of  no  great 
importance. 

Baxter's  Leather  Co.,  Ltd. — Nett  profits  for  1912,  including 
£i,2yi  or  ;^86  more  brought  forward,  showed  an  increase  of 
;^i,903  at  ;f  10,766.  Out  of  this  the  dividend  is  increased  from 
7  per  cent,  to  8,  and  the  appropriation  to  reserve  is  doubled  at 
;^2,ooo,  leaving  ;^i,232  to  be  carried  forward.  Stocks  are  ^^1,826 
smaller  at  ;£96,693,  but,  on  the  other  hand,  liabilities,  including 
bank  loans,  &c.,  are  ;^5,375  down  at  ;^46,340. 

BODDINGTONS'  BREWERIES,  LTD. — In  1912  the  profits  fell  off 
;^84i  to  ;^45,o87,  but  when  the  balance  of  ;^2,282  brought  for- 
ward is  added,  the  ;^47,369  thus  available  for  distribution  is 
only  ;^273  worse,  and  the  directors  give  the  ordinary  shares 
their  usual  6  per  cent,  dividend,  tax  free.  They  also  place 
;f5,ooo  to  reserve,  making  it  ^57,500,  and  carry  ;^2,976  for- 
ward, or  only  ;^8o6  less  than  was  brought  in.  All  the  leased 
houses  and  goodwill  account  was  long  ago  written  off  against 
the  old  reserve,  and  consequently  the  new  one  just  mentioned 
represents  a  further  accumulation.  Everjrthing  in  the  accounts 
looks  in  good  order. 

Bristol  and  South  Wales  Railway-Waggon  Co.,  Ltd. — In- 
cluding ;£i85  more  at  /i,836  brought  in,  the  revenue  for  1912 
showed  an  increase  of  ,^3,382  at  ^f  39,091.  Interest  charges  were 
heavier,  but  after  providing  for  administration  expenses  the 
nett  gain  was  ^1,265  at  ;£2i,ioi.  Of  this  ;f3,ooo  is  again  trans- 
ferred to  contingent  fund,  and  in  addition  to  repeating  the  divi- 
dend of  10  per  cent,  the  directors  pay  a  bonus  of  6d.  per  share, 
leaving  the  balance  carried  forward  only  ;^i5  up  at  ;fi,85i. 
Liabilities  on  debentures  have  risen  by  ;^I3,392  to  ;^32g,49i;  and 
on  temporary  loans  by  £sA'i^  to  £44,1^^,  but  the  bank  over- 
draft has  been  reduced  by  ;f  17,478  to  ^^9,306.  Wagons,  rolling  •■""•  n„"ii'rr°Alex'andra  Dock~and  '/5,-»26  on  other  works,  in 
stock,  and  investments  secured  on  rolling  stock  are  /991  down  °*  *"?  ^  r^,A^^*  I  1  ^^  ^Jl^t^  LrZunt  to  /-oi  dC2 
at  ;^S7'>733,  but  debtors  owe  ;f 5,550  n?ore  at  ^^28^85,  while  <:^«asing  the  debit  balance  on  capital  account  to  ^,o.,4C2. 
;f4,oo4  or  ;Ji,348  less  is  due  to  creditors.  The  contingent  fund 
amounts  to  ^^56,000,  but  only  ;f3,878  of  this  is  separately 
invested. 

Browne  and  Eagle,  Ltd. — The  postponement  of  the  March 
wool  sales  for  five  weeks  in  consequence  of  the  coal  strike  and 
the  disturbances  caused  later  in  the  year  by  a  labourers'  strike 
permitted  of  only  five  series  of  auctions  being  held  in  1912  in- 
stead of  the  usual  six.  This,  coupled  with  a  decrease  in  the 
number  of  bales  lotted  in  the  company's  warehouses,  reduced 
its  nett  profits  by  ;f3,883  to  ;^8,677,  and  with  £2,-j\\  or  £->,^o 
more  brought  forward  the  amount  available  was  ;f3,573  smaller 
at  ;f  1 1,388.  After  riieeting  the  debenture  interest  the  directors 
are  only  able  to  pay  oS  six  months'  arrears  of  preference  divi- 
dend, or  half  last  year's  amount,  bringing  the  payment  down 
to  June  30,  1907,  and  even  so  the  balance  carried  forward  is 
reduced  by  £4^^  to  ;^2,263. 

Bruce,  Peebles  and  Co.,  Ltd.,  had  an  unhappy  experience  in 
1912,  profit  having  dropped  back  £4,^0,2  to  ^^3,865.  As  the  de- 
ture  interest  took  ;^7,439,  and  directors'  fees  and  expenses,  de- 
benture interest  took  ;^7,439,  and  directors'  fees  and  expenses,  de- 
that  the  year  closed  with  a  deficiency  of  ^^4,594.  This  brings 
the  total  deficiency  up  to  ^^24,497,  and  of  that  total  ;/^i6,23i  re- 
presents interest  accrued  on  unsecured  debentures.  One  is  in- 
clined to  ask  in  whose  interest  a  business  of  this  kind  is  carried 
on. 


smaller  at  /i,57i,  so  that  the  available  surplus  was  £2,^0^ 
smi  ler  II tri^o.  Out  of  this  all  nett  revenue  charges  are  met, 
i^cludLg  fhl  full  half-year's  interest  on  the  "  D  "  debenture 
s°.Sk,r„^d  another  ;^7,ooo  is  written  off  the  Permanent  way 
bridge  and  rolling  stock  renewal  account.  A  year  ago  ^  per 
cent    was  paid  on  the  "  D"  debenture  stock  1° /e?P«^„ °f, 'he 

half-year  tTjune  30,  .9".  !>»».  i°  <^°""^"!°?>,?^w^^^H  the 
the  coal  strike,  no  such  payment  can  be  made  this  time,  and  the 
balance  carried  forward,  in  addition  to  the  old  surplus  of 
rfi  i^A  is  onlv  f-K-K  up  at  £aa,t,.  Capital  expenditure  was  only 
ge's'torX  ba'll-yrar,  fiirthe  coWany  is  providing  for  a 
to<^d  deal  of  reconstruction  work  out  of  revenue,  and  last  year 
charged  /i,287  for  cost  to  date  of  the  reconstruction  of  a  bridge 
over  the  river  Dulas,  while  £2,^^,  as  against  /.,5oo,  was  ^ 
aside  for  future  renewals  of  engines,  before  the  nett  balance 
was  struck. 

Cardiff  Railway  Co.— Gross  receipts  for  the  December  half- 
veai  were  ;£29i,o69  or  an  increase  of  ;t 28,301,  of  which  ^21,934 
bame  from  dock  dues,  &c.  Working  expenses  took  ^12," 
more  at  /i96,55o,  dock  costs  having  risen  by  £y2^,  a 
royalties  tnd  rents  by  ^^2,505.  The  balance  brought  forward 
wi  ;^2,728  larger  at  ;^3,87',  but  nothing  is  drawn  fro™  con- 
tingency account  compared  with  /4,ooo  a  year  ago,  so  that  the 
nett  balance,  after  providing  /I.igo  more  for  interest  w^ 
/i  3,270  up  at  ;£6o,io3.  Dividends  on  the  preference  and  first 
and  second  preferred  ordinary  stocks  having  been  met,  the  dis- 
tribution on  the  ordinary  shares  is  increased  from  i  per  cent, 
per  annum  to  li,  and  ;^7,6o3  or  £(>,-ll°  «ore  is  carried  for- 
ward.    During  the  half-year  ;<;'4,244  was  spent  on  equipment 


Callander  and  Oban  Railway  Co. — Gross  receipts  for  the 
five  months  ended  December  31  were  ;^38,22i,  and  the  nett 
income,  including  ;^207  brought  forward,  was  ^^15,669.  After 
providing  for  debenture  and  other  interest  the  balance  avail- 
able was  ;£9,35i,  out  of  which  the  full  dividends  are  paid  on 
the  4^  per  cent,  preference  shares  1878  and  1882,  and  the  4  per 
cent,  preference  shares  1896,  and  £%o^  is  carried  forward.  The 
debit  balance  on  capital  account  has  risen  by  ^1,458  tO;^76,926, 
against  which  temporary  loans  come  to  ;f8o,ooo. 

Canada  Landed  and  National  Investment  Co.,  Ltd. — During 
the  past  calendar  year  the  capital  was  increased  by  $201,000 
to  $1,205,000,  and  the  delbcnture  debt  by  $205,920  to  $4,119,434. 
With  the  new  money  thus  provided,  the  investments,  most  of 
which  consist  of  loans  on  mortgage,  were  increased  by  $572,270 
to  $6,121,026.  Gross  receipts  rose  by  $33,237  to  $400,607,  and 
.ifter  providing  for  management  expenses,  debenture  interest, 
and  other  charges,  the  nett  balance,  including  $9,348  brought 
in,  was  $14,249  up  at  $178,917.  The  dividend  of'4  per  cent. 
requires  more  owing  to  the  new  capital  ranking,  and  as  an 
additional  $9,700  at  $84,700  is  put  to  reserve,  the  balance  carried 
out  is  reduced  by  $3,192  to  $6,155.  In  addition  to  the  transfer 
from  revenue,  the  reserve  has  been  credited  with  $10,300  pre- 
miums Oh  shares  and  now  stands  at  $910,000. 


Country  Life,  Ltd.— Notwithstanding  the  increased  post  of 
production,  this  company  held  its  own  very  well  in  1912,  nett 
profits  being  only  ^386  smaller  at  ;^20,i37.  With  /8, 11 9,  or 
/i,o2o  more,  brought  forward,  the  amount  available  was  ir634 
larger  at  ;^28,256,  out  of  which  ;f  1,464  is  put  to  reserve  and  toe 
dividend  and  bonus  aggregating  I2j^  per  cent,  are  repeated, 
leaving  ;f8,792,  or  ;^673  more,  to  be  carried  forward.  .Copy- 
rights and  goodwill  stand  at  ;f  168,689  out  of  a  total  capital  of 
/2oo,ooo,  and  as  the  reserve  with  the  present  addition  only 
amounts  to  ;f  13,994,  it  seems  a  pity  that  the  directors  should  pay 
such  a  big  dividend.  Debtors  owe  .£2,198  less  at  ;f23,348. 
against  an  increase  of  ;f  1,054  to  ;f  18,354  in  sundry  creditors, 
but  cash  is  ;£ 5,062  up  at  ;f  17,484. 

Central  Electric  Supply  Co.,  Ltd.— In  addition  to  supplying 
the  Westminster  and  St.  James'  and  Pall  Mall  Companies,  this 
undertaking  has  now  an  agreement  with  the  Chelsea  Electricity 
Supply  Co.,  and  its  sales  of  current  last  year  increased  by 
6,226,310  units  to  24,328,750  units.  Its  revenue  -rose  by  ;6">563 
to  ;£86,86i,  but  expenses  were  proportionately  adjusted  so  as  to 
leave  the  nett  balance  unaltered  at  ;f36,5oo,  which  enables  the 
directors  to  pay  the  usual  dividend  of  5  per  cent.,  with  a  surplus 
of  £^- 

Great  Southern  and  Western  Railway.— In  the  Decem- 
ber half-year  the  gross  revenue  of  this  Irish  line  improved  by 
;£44,oo2  to  816,984,  coaching  traffic  having  yielded  ^16,744, 
merchandise  ;£2o,274,  and  minerals  ;£6,442  more.  Against  this 
outgoings  were  heavier  under  all  heads,  especially  under  com- 
pensation, which  rose  by  ;£i  1,869,  and  the  nett  income  was 
^9,488  up  at  ;£349,672.  Including  ;£i7,oi3  more  at  ;C53,i57 
brought  forward,  the  surplus  was  £26,094  larger  at  £410,652, 
and  in  addition  to  raising  the  dividend  on  the  ordinary  con- 
solidated stock  from  55^  per  cent,  to  5J4,  £10,000  is  put  to  re- 
serve, and  £7,500  to  depreciation  fund  for  investments,  leaving 
•  ^52,887  or  £284  more  to  be  carried  forward.  The  debit  balance 
on  capital  account  has  risen  by  £102,131  to  £389,338,  and  the 
company  has  had  to  borrow  £78,938  from  its  bankers. 

Henry  Pooley  and  Son,  Ltd. — No  special  charges,  such  as 
those  connected  with  the  closing  of  the  Bristol  works  and 
establishing  the  Salford  works,  had  to  be  met  last  year,  and  nett 
profits  were  £4,835  up  at  £14,847.  With  £390  more  at  £4,832 
brought  in,  the  disposable  surplus  was  £5,225  up  at  £19,679, 
and  in  addition  to  raising  the  dividend  on  the  ordinary  shares 
from  5  per  cent,  to  6,  the  directors  put  £3,000  to  reserve  against 
nothing,  and  increase  the  sum  carried  forward  by  £1,518  to 
^6,351.  Property  and  goodwill  account  is  slightly  higher  at 
;£ioo,885,  and  plant,  patterns,  &c.,  come  to  £4.593  more  at 
^^85,430,  while,  on  the  other  hand,  the  reserves  now  aggregate- 
£52,388,  or  an  increase  of  £3,616,  but  are  all  in  the  business- 
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Stocks  are  ;^9,2i4  larger  at  ;£58,704,  and  cash  has  risen  by 
/i,029  to  ;f2,79i,  but  debtors  owe  ^■2,666  less  at  ^47,639, 
against  an  increase  of  £2,6c)n  to  ;^2o,539  in  sundry  creditors. 

HOLDOEN  AND  Feascati,  Ltd. — In  1912  the  profit  improved  by 
/4.414  to  ;i^4o>i68,  but  the  balance  o£  /6,4i;2  brought  forward 
"■as  jfi,74S  less,  so  that  the  ;^46,62o  divisible  is  only  ;^2,668 
better.  The  dividend  on  the  ordinary  shares  is  made  up  to  8 
per  cent,  per  annum,  together  with  the  usual  bonus  of  4  per 
cent.,  and  an  extra  special  bonus  of  i  per  cent,  for  the  year. 
;,f  10,000  is  added  to  the  reserve  fund  for  investment  outside  the 
business,  ^^'5,000  transferred  to  working  capital  reserve,  ;£'i,467 
devoted  to  write  down  the  reserve  fund  investments,  and  ;f6,iS3 
left  to  carry  forward.  Both  establishments  have  been  main- 
tained in  the  highest  state  of  efficiency,  and  business  was  un- 
doubtedly helped  by  the  wet  summer  season,  say  the  directors. 
Nothing  in  the  accounts  calls  for  notice. 

HOULDER  Bkos.  and  Co.,  Ltd. — Last  year's  report  either  did 
not  reach  us  or  has  been  mislaid.  For  the  calendar  year  191 2 
the  nett  revenue  was  ;^ioi,365,  and  after  meeting  all  charges 
and  writing  ^^50,000  off  against  goodwill,  the  ordinary  shares 
get  a  dividend  at  the  rate  of  12 J  per  cent,  per  annum.  This  will 
■leave  ;fii,828  to  be  carried  to  general  reserve.  The  general 
reserve  now  amounts  to  ;^2o8,769.  During  the  year  the  directors 
realised  certain  old  investments  at  a  loss  of  ;^3o,593,  which 
has  been  written  off  against  this  reserve,  bringing  it  down  to 
^158,769,  exclusive  of  the  special  reserve  kept  at  ;f5o,ooo,  and 
included   in  the  figure  mentioned  above. 

International  Sponge  Importers,  Ltd. — Turkey's  troubles 
in  the  past  year  greatly  disorganised  the  Mediterranean  sp>onge 
fisheries,  and  in  order  to  secure  a  supply  ahead  of  requirements 
the  company  had  to  purchase  on  a  rising  market.  It  was  not 
considered  advisable  to  increase  selling  prices,  and  gross  profits 
suffered  accordingly,  showing  a  decrease  of  ;f866  at  £j,^,6y2. 
Thanks  to  a  reduction  in  outgoings,  the  nett  balance  was  only 
;^i6  smaller  at  ^^14,202,  but  £i,y7S  less  at  /601  was  brougiht 
forward,  making  the  total  decrease  £i,'j()i  at  ;^i4,8o3.  Of  this 
;^67o  is  again  transferred  to  general  reserve,  but  the  dividend 
on  the  ordinary  shares  is  cut  down  from  5  per  cent,  to  3I, 
leaving  ;^767  or  ^166  more  to  be  carried  forward.  The  weak 
point  of  the  company  is  the  heavy  value  put  upon  goodwill, 
which  represents  no  less  than  ;^i47,iSi  out  of  a  total  capital 
of  ;^28i,438.  Property  and  plant  account  has  heen  reduced 
fay  £c)oo  to  £iy,i23,  but  investments  in  shares  and  debentures 
of  Caiuter  and  Son,  Ltd.,  are  unaltered  at  ;^7,ooo.  Stocks  have 
risen  by  ;^23,2si  to  /ii8,376,  and  debtors  owe  ^,^821  more  at 
^49.323.  but  cash  and  bills  are  ^^13,929  down  at  ;^7,5ii. 
On  the  other  hand,  creditors  and  bills  payable,  including  bank 
loans,  are  ^20,223  higher  at  /i;8,627,  but  the  liability  of  /■9,683 
on  deposits  has  disappeared  from  the  balance-sheet. 

Jeremiah  Rotherham  and  Co.,  Ltd.— In  the  year  ended 
January  15  last  this  great  warehouse  in  Shoreditch  made  a 
nett  profit  of  ;^3,832  less  than  in  the  preceding  year  at  /i;6,3c;i, 
and  although  the  balance  of  ^^21,123  brought  forward  was 
^3.685  up,  the  nett  available  total  of  ^66,964  left  after  meeting 
debenture  stock  interest,  directors'  and  auditors'  fees,  was  /150 
down.  The  ordinary  shares  again  get  the  dividend  made  up  to 
8  per  cent,  for  the  year  by  a  final  3^  per  cent.,  plus  a  i  per 
cent,  bonus,  and  ^^22,964  is  left  to  carry  forward,  or  ^^1,481 
more  than  was  brought  in.  Owing  to  the  increasing  demand  for 
greater  warehouse  space,  the  directors  have  discontinued  the 
retail  section  of  the  business,  which  henceforth  will  be  exclu- 
sively wholesale.  The  balance-sheet  shows  the  company  to  be 
strong  in  cash,  the  increase  on  the  year  being  ;f  35,596,  making 
the  total  ;{;67,o85.  Other  movements  in  the  accounts  are  of  no 
special  interest. 

John  Gray  and  Co.,  Ltd.— Profits  of  this  Glasgow  business 
of  manufacturing  confectioners  and  preserve  makers  for  the 
twelve  months  ended  January  2  fell  off  by  ;<;8,o67  to  /■ii,i64 
The  balance  brought  in  was  ;^i,679  larger  at  ;^4,5^5,  giving 
.^15,697  or  ^6,388  less  to  be  dealt  with,  and  the  dividend  on  the 
ordinary  shares  is  reduced  from  10  per  cent,  to  7^.  An  extra 
^1,000  at  ;^3,ooo  is  written  off  for  depreciation,  but  nothing  is 
put  to  general  reserve  against  pf 3,000,  and  the  sum  carried 
forward  is  £2,638  down  at  ;,f2,447.  In  the  balance-sheet  in- 
creases are  shown  of  /■i,924  to  /loi.soi  in  property  account, 
^1,225  to  ;f 41, 058  in  debtors,  and  ;i'3-670  to  ^34,664  in  stocks, 
but  cash  has  dropped  by  ^^6,655  to  ;;:s,636,  while  ;^i,3i4  more  at 
£(•',938  is  due  to  creditors.  ~    j  -r 

John  Shannon  and  Son,  Ltd.— Profits  in  1912  showed  an  im- 
provement of  ;f7,iii  at  ;^i6,iso,  but  as  ;f6,7ii  less  at  /io,o88 
was  brought  forward  the  disposable  surplus  was  only  ^400  up 
at  ^26,238.  The  dividend  on  the  ordinary  shares  is  doubled  at 
5  per  cent.,  and  ^5,000  is  again  put  to  general  reserve,  but  in 
order  to  accomplish  this  the  appropriation  to  the  special  reserve 
for  contingencies  is  cut  down  from  ^2,500  to  /i,soo,  and  the 
balance  carried  out  is  further  reduced  by  ;4i,350  to  £8  738 
Debtors  owe  ;f4,68o  less  at  ;f65,588  against  a  decrease  of  ;f4,048 
to  ^16,219  in  sundry  creditors,  but  stocks  are  ;^2,39o  larger  at 
.655.896  and  cash  is  £y,ic)2  up  at  £q.(nr.  Property,  plant,  and 
goodwill  accounts  are  all  unaltered  at  ;^s6,573,  ;f  35,000,  and 
£s(><y^2  respectively,  against  which  the  general  reserve  and  de- 
preciation fund  will  now  amount  to  £28,22^. 

Notting  Hii.t,  Electric  Lighting  Co.,  Ltd.— In  1912  a  nett 
profit  of  ^25,055  was  made,  being  an  increase  of  /i,28g  on  the 
previous  year.  Gross  revenue  was  /i,72i  higher  at  ^44,780. 
Last  year  a  new  co-partnery  arrangement  was  set  up,  under 
which  ^285  13s.  4d.  was  distributed  to  the  staff,  being  8  per 
cent,  on  their  wages,  and  after  meeting  all  interest  charges, 
setting  aside  jf3.ooo  to  depreciation,  renewal  and  reserve  fund. 


and  paying  the  preference  dividend,  the  ordinary  shares  get  a 
dividend  of  5s.  each,  less  tax,  being  an  increase  of  6d.  on  the 
year.  These  highly  privileged  ordinary  shares  in  the  main 
represent  the  old  founders'  shares.  The  business  grows  every 
year,  and  the  company  now  supplies  3,771  consumers,  the  ntun- 
ber  of  lamps  connected  having  risen  last  year  to  211,338.  Capi- 
tal expenditure  in  the  year  amounted  to  £2,301. 

MiLFORD  Docks  Co. — Gross  receipts  for  the  December  hali- 
year  improved  by  ;^9S9  to  ^11,439,  and  after  providing  for  the 
usual  charges  the  nett  earnings  were  sufficient  to  pay  interest  on 
the  debenture  stock  "  A  "  at  Sie  rate  of  163.  per  cent,  as  against 
I2S.  6d.  per  cent,  for  the  corresponding  half  of  1911.  Except 
that  a  further  ;f  12,000  of  the  "A"  debenture  stock  has  been 
issued  as  security  for  loans,  there  is  nothing  in  the  balance- 
sheet  to  call  for  .special  mention. 

Paisley  District  Tramways  Co. — Traffic  receipts  for  the  half- 
year  ended  December  31  rose  by  ;^i,ii3,  but  expenses  were 
;^i,794  up,  owing  to  running  additional  services  and  to  heavier 
charges  for  maintenance  and  for  local  rates.  Including  £i,ygf^ 
or  £$$$  less  brought  forward,  the  balance  available  was  £(At 
smaller  at  ;f  11,814,  out  of  which  ;f 3,000  or  £2(10  more  is  put 
to  general  reserve.  After  providing  for  preference  dividend  and. 
transferring  the  usuaJ  ;^i,ooo  to  preference  share  sinking-fund, 
the  distribution  on  the  ordinary  shares  is  cut  down  from  3  per 
cent,  per  annum  to  2  per  cent.,  and  ;^2,444  or  £11$  less  is  car- 
ried forward. 

Pawsons  AND  Leafs,  Ltd. — Nett  profits  for  the  twelve  months 
ended  January  22  were  ;f2,303  down  at  ;^S,304,  and  as 
tihe  balance  of  ;f2i,7i4  brought  forward  was  ;£i6,643  smaller 
owing  to  ;f  16,000  having  been  put  to  a  contingency  fund,  the 
available  surplus  showed  a  decrease  of  ;^i8,946  at  ;^27,oi8.  The 
dividend  is  consequently  reduced  from  3s.  6d.  to  2s.  per  share, 
and  alter  transferring  the  usual  ;£2oo  to  the  sinking  fund, 
;£22,2i8  or  £$0^  more  is  carried  forward.  Leasehold  properties 
stand  in  the  baJance-sheet  at  ;^i  14,579,  while  the  sinking  fund 
for  the  redemption  of  these  and  for  depreciation  of  fixtures, 
&c.,  valued  at  ;f2i,849  only  amounts  to  £8,()iy,  and  even  that 
is  invested  in  the  business.  Stocks  show  a  decrease  of  ;^29,27»- 
at  ^^160,923,  and  debtors  owe  ;^6,8i8  less  at  ;^i92,o84,  but  cash, 
and  bills  come  to  ;^5,664  more  at  ;^28,640.  On  the  other  hand, 
liaibilities  to  cash  creditors  have  been  reduced  by  ;^I2,744  to 
;f26,o25,  and  to  other  creditors  and  on  bills  payable  by  £i,S'jl> 
to  ;Sso,499- 

PiM  Bros.,  Ltd. — Profits  of  this  Dublin  drapery  business 
do  not  vary  greatly  from  year  to  year,  and  the  decrease 
of  ;f53o  shown  a  year  ago  was  followed  by  a  recovery 
of  2^189  in  the  twelve  months  ended  January  31.  Adding 
^^5,084  brought  in,  the  amount  to  be  dealt  with  was  ^^259  up  at 
;^22,843,  out  of  which  ;f  1,000  is  again  put  to  reserve  and  the 
dividend  on  the  ordinary  shares  is  maintained  at  7  per  cent., 
leaving  ;f5,io5  to  be  carried  forward.  Debtors  have  risen 
by  ^^4,753  to  ^141,414.  but  stocks  are  ;^67o  down  at  ;f 88,030, 
and  cash  and  bills  come  to  ;^i6,657  or  ;^2,553  less,  while 
;f  1,642  more  at  ^'5 1,1 29  is  due  to  creditors.  Property  and  good- 
will account  remains  at  ;£'i6o,ooo,  against  which  the  general 
reserve  now  amounts  to  ;^33,ooo. 

Planters'  Stores  and  Agency  Co.,  Ltd. — In  the  half-year 
ended  September  30  there  was  a  profit  of  £^,i3S>  compared 
with  a  loss  of  ;^253  a  year  ago,  and  with  £i8fi-;3  brought  for- 
ward the  amount  available  was  .1^^23,508,  out  of  which  a  divi- 
dend at  the  rate  of  15  per  cent,  per  annum  is  paid  on  the  ordi- 
nary shares  compared  with  10  .per  cent.  Nothing  is  put  aside 
compared  with  the  ;^5,ooo  to  contingency  fund  a  year  ago,  and 
the  balance  carried  forward  is  increased  by  ;^4,35o  to  a'9'7S8' 
During  the  half-year  the  balance  of  £s,  per  share  was  called  up 
on  the  1,250  6  per  cent,  cumulative  preference  shares,  so  that 
the  paid-up  capital  is  now  ;£'62,5oo.  Block  account  stands  at 
;^i4,53i  or  an  increase  of  ^'4,807,  and  investments  are  £$,3St- 
higher  at  ;f  39,061.  Stocks  are  ;^7>o49  larger  at  ;f63,747,  but 
debtors  have  been  reduced  by  ;^io,509  to  ;^i49,38i,  against  which 
£i2,oc)j  less  at  ;;^i23,i6o  is  due  to  creditors  and  on  bills  pay- 
able, and  liabilities  on  deposits  have  risen  by  ;^9,302  to  ;^68,44i. 

Seaham  Harbour  Dock  Co. — Coal  shipments  in  the  Decem- 
ber half-year  were  69,800  tons  larger  at  1,063,800  tons,  and  nett 
profits  improved  by  ^^331  to  ;fi6,i86.  A  slightly  smaller  bal- 
ance was  brought  forward  giving  ;f 24,537  or  /259  more  to  be 
dealt  with.  Interest  charges  were  heavier,  and  /500  was  put  to  a 
reserve  for  renewals,  but  the  directors  raise  the  dividend  on  tb» 
ordinary  shares  from  5  per  cent,  to  5^,  and  reduce  the  sum 
carried  forward  by  ;fi,i^o  to  ;fq,2i9.  The  debit  balance  on 
capital  account  has  been  increased  by  ;f  12,446  to  ;f 66,956,  and 
the  liabilities  on  loans  have  consequently  risen  by  ;^io,386  to 
,^46,808. 

South  Staffordshire  Mono  Gas  (Power  and  Heating)  Co. — 
In  the  past  calendar  year  the  number  of  customers  supplied 
was  increased  from  123  to  134,  and  the  quantity  of  gas  sold 
was  18  per  cent,  more  than  in  1911.  Gross  receipts  aimounted 
to  ;£44,9io,  and  after  meeting  all  charges,  including  ;^So<> 
for  directors'  fees,  the  nett  balance  was  £i3,cfx),  or  an  improve- 
ment of  ;f4,2i3.  Adding  ^^1,628  brought  in,  and  deducting 
debenture  and  other  interest,  the  available  surplus  was  ;^q,98o, 
out  of  which  a  dividend  of  ss.  per  share  is  paid,  and  £1,71^ 
is  carried  forward.  Capital  expenditure  amounted  to  ;f4i,o66. 
fully  half  of  which  was  on  new  mains  and  service  pipes,  the 
trunk  main  having  been  liid  through  Wednesbury  to  Darleston 
and  Willenball.  The  capital  account  shows  a  credit  balance  of 
"17,622,  but,  on  the  other  hand,  there  is  a  suspense  account  of 
_  48,820,  and  an  overdraft  of  ;^a5,448  has  had  to  be  obtained 
from  the  bankers. 
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February  22,   1913. 


COMPANY  MEETINGS. 

IMPERIAL  TOBACCO   CO- 

lyCR^ASED  PROFITS  DESPITE  HIGHER  LEAF  PRICES. 

FURTHER  GIFTS  TO  EMPLOYEES. 
The  annual  meeting  of  the  Imperial  Tobacco  Co  (of  Great 
Britain  and  Ireland)  Ltd.,  was  held  on  Tuesday  at  Bristol.  Mr 
d  Hvms  cSan,  presided,  and  the  other  directors  present 
w;re'  the  dVuty-chairmkn  {Mr.  William  Nelson  Mitchell),  Mr. 
Kotert  AdWn.  Mr.  Charles  Rupert  Butler,  Mr^  Walter  Butler, 
Mr  Edgar  Samuel  Carlton,  Mr.  William  Alfred  Churchman,  Mr 
CharTes'samuel  Clarke,  Mr.  Richard  Dalton,  ^I^^Thomas  Rudmg 
Davey,  Mr.  Samuel  Percy  Davies,  Mr.  Regmald  Earle  Mr.  Altred 
St  Faulkner,  Mr^ Ernest  H.  Mayo  G-^.M^.    Henry  ^Vd.  ^ 

Gunn.   Sir  Edward  Burnet  James    Mr    J^™'^^,.^,^^"""^^;"'^^^;^      of  the  report  and  accounts 
Nelson  Mitchell.  Mr.  John  Lane  Player,  Mr.  "VVilliam  (.,ooaacre  y 

PW  Mr.  Will  am  Rennie,  Mr.  James  Smith,  Mr  Robert  Henry 
^altis,  Mr.  William  Staniland  Walters,  Mr.  Arthur  Stanley 
wflls  Sir  Edward  Chaning  Wills.  Bart,.  Mr.  Henry  Herbert 
"Wills',  and  Mr.  Walter  Melville  Wills.  ■        t         t 

The  Secretary  (Mr.  G.  A.  Falk)  havmg  read  the  notice  of  meet- 
ing and  the  auditors'  report, 

The  Chairman    said    that    the  accounts    for    the  year    ended 
October  31  last  covered  the  eleventh  year  of  the  company  s  opera- 
tions and  showed  an  appreciable  increase  in   profits  over  those  o 
the  preceding  year  and  a  further  strengthening  of  the  financial 
tiosition.  notwithstanding  considerably  higher  prices  on  the  leaf 
market      It  was  a  great  satisfaction  to  him  to  be  able  to  congratu- 
late the  shareholders  upon  these  results,  which  were  the  best  that 
had  been  achieved,  and  thev  enabled  him  to  remind  them  once  more 
that  since  the  inception  of  the  company,   each  year  had  shown 
an   improvement    upon    its  predecessor.      This  year   the    home 
trade  could  claim  most  of  the  credit  for  the  improved  result,  the 
returtifrom  investments  in  companies  operating  outside  the  United 
Kingdom  being  not  quite  so  large  as  last  year.     This  reduction, 
however  he  was  glad  to  say,  was  not  due  to  any  falhng-off  in  the 
profits  of  those  companies,  but  to  their  retaining  a  larger  propor- 
tion of  realised  profits  in  order  to  meet  the  requirements  of  rapidly 
extending  businesses  in  course  of  development.     The  satisfactory 
results  achieved  in  the  home  trade,  he  might  remind  the  share- 
holders once  again,  had  not  been  and  could  not  be  secured  without 
considerable  expenditure  of  labour  and  energy  on  the  part  of  the 
employees  of  the  company,  who  loyally  served  their  mterests,  and 
he  was  sure  that  it  would  meet  with  their  approval  when  he  in- 
formed them  that  the  board  had  decided  to  distribute  a  gift  to  the 
staff  and  workpeople  on  the  same  lines   as  last  year— namely,  at 
the    rate  of  8  per  cent,   upon   the  remuneration    they  received 
fnr  the  year  ended  October  31.   1912.   provided  they  had  com- 
pleted one  year's    service  at  that    date  and   were  in  the  com- 
pany's employ   to-day.     The  directors  would,  as  before,  exercise 
their  discretion   in  granting  or  withholding  the  gift  in  any  case 
where  exceptional  or  special  treatment  was  required. 
THREE  MILLIONS  PROFIT. 
Turning  to  the  profit  and  loss  account,  it  would  be  seen  that  the 
nett  trading  profits  for  the  year  to  Uctoberai,  1912.   with  transfer 
fees,  &c..  amounted  to  ^3, 019, 804  19s.  gd.,  from  which  must  be 
deducted    management  remuneration,   interest    on  the  debenture 
stock  paid  off  during  the  year,  income-tax,  provision  for  deprecia- 
tion, including  £'125,000  to  write  down  freehold  and  leasehold  pro- 
perties, in  addition  to  the  normal  rates  charged  against  trading, 
and  the  transfer  of  /750.000  to  the  general  reserve  account.    There 
was  then  left  a  balance  of  /i, 895, 175  5s.  5d,,  which,  added  to  the 
unappropriated  balance  of  profit  at  October  31,  1911  (after  deduct- 
ing /'ioo,5i2  15s.   iid.  for  customers'  bonuses  for  the  half-year  to 
that  date),  gave  an  available  balance  of  £■2,031, 251    i6s.  yd.     The 
usual  dividends  had  been  or  would  be  paid  of  5J  per  cent,  on  the 
cumulative  preference  shares,  6   per  cent,   on  the   non-cumulative 
preferred  ordinary  shares,  and  10  per  cent,  on  the  non-cumulative 
"  .\"  deferred  ordinary  shares,  and    it  was    proposed   that  there 
should  be  paid  on  the  "  B  "  deferred  ordinary  shares  a  dividend  of 
15  per  cent,  for  the  year,   free  of  income-tax,  on  account  of  which 
7*  per  cent,  was  paid  in  September  last,  and  a  bonus  of   3s.  per 
snare,  also  free  of  tax.     The  balance  to  be  carried  forward  to  the 
present  year,  subject  to  the  bonus  to  customers   for  the  half-year 
to  October    31,    1912.    was    £274.826  2S.  8d..  as  compared  with 
£236.58973.  id:  at  October  31.  1911. 

DISTRIBUTION  TO  CTOTOMEES. 
It  might  be  interesting  to  mention,  continued  the  Chairman,  that 
the  scheme  for  giving  the  customers  a  participation  in  the  com- 
pany's results  had  enabled  them  to  distribute  to  their  customers 
since  the  year  1901  no  less  than  £1,466,000.  The  balance-sheet 
did  not  call  for  much  explanation.  "They  would  observe  that  the 
debenture  stock,  which  formerly  stood  at  £2,065,011,  had  now  been 
entirely  paid  off,  and  that  operation  had  naturally  caused  some 
shrinkage  in  the  amount  of  their  investments  in  Government  and 
other  high-class  stocks;  but  the  result  was  satisfactory,  for  they 
wSi'e  now  freed  from  this  mortgage  upon  their  assets,  and  had 
gained  the  advantage  of  a  substantial  saving  in  interest.  The 
general  reserve  now  amounted  to  £3,250,000,  and  was  entirely 
composed  of  nett  profits  unappropriated  for  dividend  purposes.  It 
had  enabled  the  company  not  only  to  possess  very  ample  cash  and 
investment  resources  and  to  pay  off  the  mortgage  debentures,  but 
also  to  extend  in  important  directions  the  buildings  and  plant, 
without  having  to  issue  further  capital.  As  regarded  the  assets, 
they  believed  them  to  be  valued  upon  a  conservative  basis  and.  as 
in  previous'years,  they  had  again  had  to  write  a  considerable  sum 
-off  their  "  gilt-edged  "  investments,  owing  to  the  heavy  deprecia- 
tion   which   continued    to    take   place   in    this  class  of  security. 


The  stock-in-trade,  the  total  of  whicli  had  largely  increased, 
stood  at  substantially  less  than  cost;  and  they  were  indebted 
for  that  fortunate  position  to  the  prudent  reservations  which 
had  been  made  in  past  yeaw.  as  explained  at  previous  meetings, 
to  provide  against  fluctuations  in  the  cost  of  leaf  and  other 
contingencies.  He  was  glad'  to  say  that,  owing  to  these  reserva- 
tions, it  had  not  been  necessary  during  the  past  year  to  make 
similar  provisions  on  so  liberal  a  scale.  Investments  in  asso- 
ciated companies  were  stated,  as  before,  at  cost,  less  reserves,  and 
yielded  to  the  company  a  considerable  revenue.  The  amount  of 
these  investments  was  substantially  larger  than  last  year,  the 
possession  of  ample  liquid  assets  fortunately  placing  them  in  the 
position  to  take  the  opportunity  offered  during  the  year  to 
increase  their  holdings  on  favourable  terms.  The  Imperial  Co. 
operated  only  in  the  United  Kingdom  and  Ireland,  but  through 
its  holdings  in  affiliated  companies  it  participated  in  the  trade  of 
In  conclusion,  the  chairman  moved  the  adoption 


THB  DIVIDENDS. 
The  following  resolutions  were  passed,  on  the  proposition  of  the 
Chairman,  seconded  by  the  Deputy-Chairman  :— 

That  the  payment  of  the  dividend  of  jj  per  cent,  upon  the 
preference  shares  for  the  year  to  October  31,  1912,  be  and  the 
same  is  hereby  approved  and  confirmed. 

That  the  payment  of  dividend  at  the  rate  of  6  per  cent,  per 
annum  upon  the  preferred  ordinary  shares  of  the  company  for 
the  half-year  to  April  30,  1912.  be  and  the  same  is  hereby 
approved  and  confirmed. 

That  the  payment  of  dividend  at  the  rate  of  10  per  cent,  per 
annum  upon  the  "  .\  "  deferred  ordinary  shares  of  the  compaCny 
for  the  half-year  to  April  30.  1912,  be  and  the  same  is  hereby 
app  oved  and  confirmed. 

That  the  payment  of  an  interim  dividend  of  7J  per  cent,  (free 
of  income-tax)  on  the  "  B  "  deferred  ordinary  shares  of  the  com- 
pany on  September  i.  igii,  be  and  the  same  is  hereby  approved 
and  confirmed. 

That  a  dividend  at  the  rate  of  6  per  cent,  per  annum  upon  the 
preferred  ordinary  shares  of  the  company  for  the  half-year  to 
October  31.  1912.  be  declared,  and  be  paid  on  March  i.  igfs. 

That  a  dividend  at  the  rate  of  10  per  cent,  per  annum  upon  the 

"  A  "  deferred  ordinary  shares  of  the  company  for  the  half-year 

to  October  31.  1912.  be  declared,  and  be  paid  on  March  i.  1913. 

That  a  final  dividend  of  7J  per  cent,  (free  of  income-tax)  and  a. 

bonus  of  3s.   per  share   (free  of  income-tax)   upon  the  "B" 

deferred    ordinary    shares   of    the    company    for    the   year  to 

October  31.  igi2,  be  declared,  and  be  paid  on  March  i.  1913. 

The  Deputy-Chairman  seconded  the  motion,  which  was  adopted. 

Mr.  Walter  Butler  proposed  :  "  That  the  fair  value  of  the  '  B  ' 

deferred  ordinary  shares  be  fixed  at  40s,  per  share  until  the  same 

shall  next  be  fixed  by  the  company  in  general  meeting,  plus  interest 

at  the  rate  of  5  per  cent,  per  annum,  as  from  March  i.  1913,  or  in 

the  event  of  an  interim  dividend  being  paid,  then  from  the_  datt  of 

such  payment." 

Mr.  H.  W,  Gufln  seconded  the  motion,  which  was  adopted. 
Mr.  A.  R.  Faulkner  proposed  : — 

That  the  directors  retiring  by  rotation.  Mr.  J.  D.  Player.  Sir 
Gilbert  A.  H.  Wills,  Bart.,  M.P..  and  Mr.  W.  Melville  Wills, 
be.  and  they  are  hereby,  re-elected  directors  of  the  company. 
Mr.  H.  H.  Wills  moved  ;— 

That  Messrs.  C.  S.  Clarke.  R.  Earle.  W.  E.  Faulkner,  Nelson 
Mitchell.  W.  Rennie.  W.  S.  Walters,  and  A.   Stanley  Wills, 
retiring  under  clause  loi  of  the  company's  articles  of  association, 
be.  and  they  are  hereby  re-elected,  directors  of  the  company. 
Mr.  W.  G.  Player  seconded  the  motion,  which  was  adopted. 
Mr.  T.  R.  Davey  said  some  of  the  names  mentioned  were  those 
of  descendants  of  the  gentlemen  who  had  built  up  the  various 
businesses  now  forming  part  and  parcel  of  that  great  company. 
He  thought  it   was  satisfactory   that  these  gentlemen   had  come 
forward  to  take  the  places  of  their  forefathers. 

Mr.  E.  G.  Mardon  proposed  the  re-election  of  Sir  William 
Plender.  of  Messrs.  Deloitte.  Plender.  Griffiths  and  Co..  as  auditor 
for  the  current  year  at  a  remuneration  of  £1.000.  exclusive  of  out- 
of-pocket  expenses. 

Mr.  H.  Gummer.  in  secoftding  the  proposition,  which  was 
carried,  remarked  upon  the  high  reputation  and  recognised  ability 
of  Sir  William  Plender. 

NINETEEN  MILLION  PROFIT  SIHOF  FOKMATION. 
Sir  William  Plender.  in  reply,  said  :  Though  the  fact  was  well 
known,  it  might  not  be  inopportune  to  remind  shareholders  that 
the  company  was  formed  in  February,  1902,  by  merging  together 
a  number  of  the  leading  tobacco  manufacturers  in  the  United 
Kingdom,  not  from  any  selfish  moti\e  to  improve  their  position 
at  the  expense  of  the  consumer,  but  to  meet  as  a  strong  and  un- 
divided un  t  a  serious  opposition  from  abroad  which  threatened 
their  individual  existence.  After  a  severe  and  short  conflict  peace 
was  ar  anged  with  advantage  to  both  parties.  .\t  the  company's 
inception  13  businesses  were  combined,  and  five  others  were  soon 
afterwards  acquired.  Tlie  issued  capital  was  now  £15.640.935, 
being  less  than  it  was  at  the  company's  formation  owing  to  the 
subsequent  redemption  of  debenture  stock.  The  profits  certified 
in  the  prospectus  amounted  to  £1.062.922  before  charging  interest 
and  directors'  fees  or  making  any  provision  for  reserves.  Now 
they  exceeded  £3,000,000  after  fully  providing  for  all  known  con- 
tingencies, interest,  management,  directors'  remuneration,  &c.  The 
total  nett  profits  earned  by  the  company  <;ince  its  formation,  after 
charging  head-office  expenses,  debenture  interest,  and  income.tax, 
had  amounted  to  about  £ig,ooo,ooo.  Of  this  sum  only  67  per 
cent,  had  been  distributed  as  dividend;  8  per  cent.,  or  about 
ij  millions  sterling,  had  been  given  as  bonuses  to  customers,  and 
the  balance  of  25  per  cent,  had  been  retained  in  the  business. 
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A  FSUOEKT  POLICY. 

But  before  these  nett  profits  had  been  declared,  provision  had  been 
made  annually  on  a  most  ample  basis  for  all  contingencies  affect- 
ing Ruarantees  both  as  to  revenue  and  capital,  for  inequalities  and 
variation  in  prices  of  leaf,  for  obsolescence  of  plant,  as  well  as 
liberal  depreciation,  &c.  No  regard  was  paid  to  appreciation  in 
value  of  unrealised  assets,  though  the  company's  interests  in 
affiliated  undertakings  possessed  a  value  far  in  excess  of  the  book 
figures,  if  the  dividends  received  on  the  company's  holdings  be  any 
measure  of  worth.  The  eflect  of  this  prudent  financial  policy  had 
been  that  the  liquid  resources  had  enabled  it — without  any 
emissions  of  new  capita! — to  redeem  out  of  reserved  net  profits  the 
whole  of  its  debenture  issue,  exceeding  ^'2,000,000,  to  meet  with  ease 
the  demands  for  great  extensions  of  works,  and  to  increase  its  hold- 
ings in  associated  companies  which  yielded  large  returns.  No  com- 
mercial company  whose  finances  had  any  pretence  to  prudent  manage- 
ment should  neglect  to  provide  for  the  future,  so  that  a  normal 
growth  of  business,  large  though  it  might  be,  could  be  financed  from 
within,  and  so  avoid  in  the  interests  of  the  public,  who  held  its 
prior  securities,  the  weaknesses  which  followed  in  some  cases  the 
not  inirequent  issues  of  fresh  capital.  Criticism  was  occasionally 
directed  to  goodwill  and  patent  rights,  which  stood  at  /'g, 439, 084. 
But  net  profits  reserved  amounted  to  ;f3, 250,000,  so  leaving  just 
over  /6, 000, 000  as  the  net  value  of  that  item  in  the  balance-sheet 
without  any  regard  to  assets,  which,  by  provisions  made  before 
net  profits  were  stated,  had  been  written  down  appreciably  below 
cost,  and  to  other  assets  in  affiliated  companies  01  an  investment 
character  yielding  a  return  which  mght  justify  a  much  higher 
valuation  than  cost.  Without  giving  cftect,  however,  to  these  con- 
siderations, the  goodwill  value,  less  the  reserve,  was  below  two 
years'  purchase  of  present  net  profits.  That  could  not  be  con- 
sidered unrea-sonable  or  unjustified,  when  it  was  also  remembered 
that  trade  marks  formed  part  of  the  item,  which  were  costly  to 
popularise  and  possessed  a  large  commercial  value.  The  com- 
pany's financial  position  was  such  that  the  board  could  view  the 
luture  without  disquietude,  to  the  advantage  of  employees, 
customers,  and  shareholders. 

OrCBEASED    EEKTTNEBATIOK   FOS  SIBECTORS. 

Mr.  Fenwick  Richards  proposed  a  resolution  to  increase  the  re- 
muneration of  the  directors.  He  stated  that  originally  the  fees 
were  fixed  at  ;f  2,500  per  annum,  the  number  of  directors  being  then 
25.  In  1906,  when  the  company  had  prospered  to  a  considerable 
extent,  the  amount  was  raised  to  /■4,ooo.  Smce  that  time  the  com- 
pany had  shown  further  prosperity  and  dope  a  great  deal  for  the 
benefit  of  the  shareholders.  The  directors  now  numbered  31,  and 
the  shareholders  must  acknowledge  that  the  excellent  results  obtained 
had  been  mainly  due  to  the  manner  in  wjhich  their  interests  had 
been  studied  by  the  gentlemen  who  formed  the  directorate.  He 
titerefore  proposed  that  the  remuneration  of  the  directors  be  fixed 
at  ;f  10,000  per  annum. 

Mr.  Graham  Wells  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  thanked  the  meeting  for  the  resolution.  The 
directors,  he  said,  had  great  responsibilities.  They  had  done 
t'leir  best  for  the  company,  and,  he  thought  they  would  agree, 
with  marked  success. 

Mr.  W.  A.  Churchman,  in  proposing  a  hearty  vote  of  thanks  to 
the  chairman,  stated  that  from  the  bt ginning  of  the  company  Mr. 
(;.  A.  Wills  had  been  one  of  its  principal  moving  spirits.  He  had 
the  great  business  of  the  company  as  his  fingers'  ends.  He  knew 
all  about  the  business  in  the  islands  of  Great  Britain,  and  also 
about  the  vast  interests  it  had  abroad.  He  was  not  exaggerating 
when  he  said  a  great  deal  of  the  success  of  the  company  was  due 
to  thechairman — to  his  business  ability,  powers  of  organisation, 
his  unswerving  sense  of  honour,  his  hatred  of  trusts  or  unKnglish 
methods,  and,  perhaps,  above  all  that,  to  his  example  of  down- 
right hard  work.  These  were  qualities  which  had  helped  to  make 
the  company  what  it  was,  to  place  it  in  a  position  which  was 
unsurpassed  by  any  trading  corporation  in  the  world.  To  the 
virtues  already  enumerated  might  be  added  a  kind  and  generons 
heart.  It  was  scarcely  necessary  to  mention  that  in  Bristoi,  as 
Mr.  Wills'  magnificent  gifts  to  the  University  must  be  quite  fresh  in 
their  memories.  Long  might  Mr.  Wills  remain  their  honoured 
and  esteemed  chairman. 

Mr.  E.  S.  Carlton,  who  seconded  the  resolution,  voiced  the 
gratitude  of  the  American  contingent  to  the  chairman  for  his 
sympathy  and  help,  which  had  enabled  them  to  accomplish  what 
they  had  in  that  very  trying  year. 

The  resoluiion  was  carried  by  acclamation. 

The  Chairman,  in  reply,  said  he  could  not  have  done  what  he 
had  done  but  for  the  loyal  co-operation  of  the  Deputy- 
Chairman  and  other  members  of  the  board.  It  was  a  pleasure  to 
be  in  the  chair  of  that  great  company,  and  it  would  be  his 
endeavour  so  long  as  he  remained  there  to  do  all  he  could  in  the 
interests  of  the  shareholders  and  the  benefit  of  those  who  so 
loyally  worked  under  them.  There  was  no  company  in  the 
kingdom  that  had  a  more  loyal  staff  of  employees  and  he  hoped 
the  day  would  long  be  distant  when  the  cordial  relations  which 
existed  between  the  board  and  their  people  would  cease. 


MATHER   AND    PLATT. 

The  annual  general  meeting  of  Mather  and  Piatt,  Ltd.,  was 
held  on  Thursday  at  the  Chartered  Accountants'  Hall,  Man- 
chester.    Sir  William  Mather  (chairman)  presided. 

Mr.  Vernon  R.  Milner  (secretary)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  before  proposing  the  formal  resolu- 
tion aproying  the  directors'  report  and  statement  of  accounts,  he 
would  like  to  malw'  a'lew  remarks  that  might  be  of  interest  to 


the  shareholders.  To  sum  op  in  a  few  words  the  result  of  their 
last  year's  business,  he  would  put  the  matter  in  this  lorm  : — {i\ 
They  had  reached  tlie  highest  record  since  the  company  wa« 
started ;  (2)  they  had  now  an  entirely  new  works,  built  and 
equipped  in  the  best  possible  manner,  of  great  magnitude,  plant 
from  the  Salford  works  having  been  transported  and  installed, 
and  the  whole  in  perfect  working  order  ;  (3)  all  assets  o£  a  doubt- 
ful character  had  been  wiped  out,  and  what  the  company  now 
possessed  was  of  real  value;  (4)  their  reserve  fund  was  iru 
creased,  their  investment  funds  reduced  to  date  value,  and  the 
outlook  of  the  present  year  was  quite  satisfactory.  During  last 
year  the  company  had  enjoyed  the  benefits  of  the  general  pros- 
perity in  trade,  which  had  existed  more  or  less  throughout  the 
world.  The  importance  to  this  company  of  world-wide  pros- 
perity was  far  more  than  it  was  to  some  other  firms,  because,  as 
the  .shareholders  knew,  their  foreign  trade  might  be  regarded  as 
the  staple  of  their  industry.  The  volume  of  business  had  been 
maintained,  not  only  at  home,  but  abroad,  the  company  includ- 
ing in  that  term  "  abroad  "  most  of  the  markets  of  the  world  in 
which  mechanical  appliances  of  all  kinds  were  largely  used. 
The  profits  of  the  year  constituted  a  record,  being  slightly  in 
excess  of  the  exceptional  year  igo8,  which  recorded  the  previon.s 
high-water  mark.  He  might  add  that  the  volume  of  orders 
carried  forward  from  1912  to  the  current  year  was  highly  satis- 
factory. 

Apart,  however,  from  these  considerations,  this  annual  meet- 
ing marked  an  epoch  in  the  history  of  the  company  of  singular 
importance,  and  to  him,  personally,  of  the  deepest  interest  and 
gratification;  it  marked  the  accomplishment  of  a  long-projected 
and  cherished  plan  of  starting  entirely  new  works  on  their  land 
at  Newton  Heath.  They  had  closed  the  Salford  works  so  far  as 
its  principal  power  of  production  was  concerned,  and  there  re- 
mained only  a  foundry  for  the  production  of  heavy  castings 
which  would  serve  for  the  new  works.  Some  little  subsidiary 
undertakings  were  still  carried  on  at  Salford,  and  the  whole  of 
the  building  and  plant  had  been  reduced  to  a  sum  which  repre- 
sented their  actual  worth  and  no  more.  As  to  the  equipment  of 
the  new  works,  it  was,  he  thought,  second  to  none  in  the  United 
Kingdom.  They  had  made  sp>ecial  provision  for  a  department 
of  engineering  which  they  hoped  to  keep  more  fully  in  the 
public  eye  in  future,  and  that  was  the  gas  engine  business.  A 
great  controversy  had  been  carried  on  in  the  scientific  Press 
during  the  last  few  months  in  connection  with  petrol  engines  as 
compared  with  gas  engines.  He  was  of  opinion  that  the  gas 
engine  had  a  very  large  part  to  play  in  future  as  an  internal 
combustion  engine,  and  the  enormous  supply  of  coal  which  the 
world  still  had  for  the  production  of  power  would  necessitate 
the  gas  engine  being  a  large  feature  in  the  engineering  industry 
for  many  years  to  come.  There  was  room  for  both  kinds  of 
motive  power,  but  those  who  stood  for  coal  and  used  it  in  a 
properly  scientific  method,  so  as  to  supply  the  gas  engine  with 
the  necessary  power  for  its  purpose,  would  find,  he  thought,  in 
the  long  run  that  that  was  a  very  excellent  line  of  manufacture 
for  engineers.  As  to  the  various  classes  of  other  machines  made 
by  them,  he  thought  he  might  safely  say  that  the  company  stood 
at  present  in  the  markets  of  the  world  in  the  very  first  rank. 

The  building  of  the  new  works  and  the  removal  of  so  much 
from  the  old  works  had  been  no  light  matter,  but  thanks  to  the 
managing  directors  and  staff  generally  they  had  been  able  ta 
make  the  transition  with  a  minimum  of  discomfort.  Last  year 
the  shareholders  voted  a  sum  of  ;f  40,000  out  of  the  profits  of  the 
year  towards  meeting  the  expenses  of  removal  and  special  depre- 
ciation of  old  assets  which  could  no  longer  be  put  to  their  former 
uses,  and  the  directors  had  added  a  further  sum  of  ;f30,ooo  out 
of  this  year's  profits  in  order  to  complete  what  they  thought 
necessary  to  cover  the  expense  that  had  been  incurred.  That 
made  a  total  of  ^^70,000,  which  sum  the  directors  considered 
sufficient  for  the  purpose  he  had  indicated.  The  whole  of  the 
;i£'-o,ooo  had  been  written  off  the  fixed  assets,  with  the  result 
that  they  now  stood  at  the  sum  of  about  ;^sq3.ooo.  It  might  be 
said  in  general  terms  that  the  new  works  had  been  created  out 
of  the  sums  allowed  in  the  present  and  past  years  for  depre- 
ciation, and  he  might  add  that  from  the  same  source  they  had 
been  largely  re-equipped  with  modern  tools  and  appliances. 
This  particular  work  of  removal  and  reinstatement  had  been. 
completed,  and  the  directors  did  not  anticipate  that  it  would  be 
necessary  to  devote  any  further  sums  thereto ;  but  he  did  not 
wish  it  to  be  concluded  from  this  statement  that  the  directors  had 
decided  not  to  invest  any  part  of  their  resources  in  the  future 
in  further  extensions  at  Park  Works.  Discarding  not  only 
plant  and  appliances,  but  also  processes  and  lines  of  manufac- 
ture, and  ruthlessly  casting  on  the  scrap  heap  that  which  had 
lost  its  value  was  absolutely  essential  for  the  continued  health 
and  vitality  of  any  engineering  business,  and  he  would  be  sorry 
to  see  the  day  when  Mather  and  Piatt,  Ltd.,  were  any  less  enter- 
prising in  this  respect ;  but  he  wished  it  to  be  understood  that 
any  further  extensions  at  Park  Works  would  be  for  the  purposes 
of  providing  for  the  normal  development  of  the  business,  or  for 
new  lines  of  work  not  at  present  carried  on  there. 

In  a  general  survey  of  the  progress  of  the  company,  the  Chair- 
man recalled  with  something  of  pride  the  history  of  the  under- 
taking from  its  start  by  his  grandfather  at  the  beginning  of  the 
last  century  until  the  present  time.  That,  he  said,  was  a  long 
period  during  which  progress  had  been  made,  and  one  in  which 
the  seed  had  been  sown  of  which  they  were  now  enjoying  the 
fruits.  His  son,  Mr.  L.  Emerson  Mather,  who  was  present, 
represented  the  fourth  generation  of  Mathers  who  had  been  asso 
ciated  with  the  business.  That  son  was  young  and  ardent,  and 
wishful  to  take  part  in  the  undertaking  rather  than  enjoy  a  life 
of  leisure,  as  he  might  do  as  the  result  of  his  father's  labours. 
(Hear,  hear.)  It  was  a  matter  of  profound  satisfaction  to  him 
to  thin^  that  when  he  himself  was  laid  low,  his  son  would  b*- 
helpful  in  carrying  on  the  works. 
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In  conclusion,  the  Chairman  reminded  the  shareholders  that 
Mather  and  Piatt  were  the  first  engineering  firm  to  start  the  48 
hours'  week.  No  other  firm  that  he  was  aware  of  had  followed 
their  example.  His  view  at  the  outset  was,  and  he  held  it  still, 
that  in  the  long  run  the  result  would  be  satisfactory,  and  if  the 
shareholders  were  not  conscious  of  any  resultant  loss  from  the 
change,  he  thought  they  would  agree  with  him  that  the  step 
taken  14  years  ago  was  in  the  right  direction.  (Hear,  hear.) 
The  company  would  meet  all  questions  arising  in  connection  with 
labour  in  the  same  spirit  as  they  had  done  in  the  long  past,  and 
remembering  that  their  record  was  not  besmirched  by  any  un- 
pleasant strikes  or  strong  differences  of  opinion,  nor  by  any  con- 
ditions which  engendered  bad  feeling  between  employers  and 
employed,  he  believed  the  same  principles  that  had  governed 
them  in  the  past  would  enable  them  to  pass  through  any  diffi- 
culties that  might  arise  in  the  future,  and  to  act,  he  trusted,  to 
the  benefit  of  the  employed  as  well  as  to  the  advantage  of  the 
<X)mpany. 

The  motion  for  the  adoption  of  the  report  and  accounts  was 
seconded  by  Mr.  John  Mather,  and  passed. 

LONDON    GENERAL    OMNIBUS. 

The  first  annual  general  meeting  of  the  London  General  Omnibus 
Co.,  Ltd.,  was  held  on  Tuesday  at  Electric  Railway  House,  Broad- 
way, Westminster,  S.W.,  Mr.  C.  ].  Cater  Scott  (chairman  of  the 
<:ompany)  presiding. 

The  Secretary  (Mr.  W.  E.  Mandelick)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  remarks,  said  : — Gentlemen, 
in  submitting  the  report  of  your  directors  and  the  auditors'  state- 
ment of  accounts  for,  approximately,  the  first  six  months  of  work- 
ing to  December  31,  1912,  and  covering  the  period  since  the  com- 
pany was  acquired  by  the  Underground  Electric  Railways  Co.  of 
London,  Ltd.,  one  is  face  to  face  with  the  difficulty  of  making  any 
comparison  with  any  previous  period,  due  not  only  to  the  irregular 
period  under  review,  but  also  to  the  material  expansion  of  your 
■company's  working.  This  difficulty  must  continue  until  such 
time  as  a  comparison  can  be  made  with  a  complete 
year's  working,  when  a  fair  estimate  of  the  company's 
progress  can  be  made.  A  large  and  experienced  staff  of 
experts,  under  the  very  efficient  direction  of  your  chief 
engineer,  Mr.  Iden,  not  only  maintain  the  vehicles  at  .a  very  high 
standard,  but  are  directing  their  efforts  towards  securing  even 
greater  efficiency,  and  are  making  improvements  from  time  to  time 
for  the  safer  operation  of  the  vehicles  and  to  render  them  more 
attractive  and  comfortable  to  the  travelling  public ;  whilst  garages, 
with  the  necessary  tools  and  equipment  for  the  proper  housing 
and  repair  of  the  vehicles,  are  being  erected  at  various  places  in 
.and  near  London  to  provide  for  the  expanding  services.  As  the 
question  of  iatal  accidents  in  connection  with  motor  traffic  in 
London  is  the  subject  of  an  investigation  at  this  time  by  a  Select 
■Committee,  it  is  not  proper  lor  me  to  discuss  this  question  at 
present,  but  I  may  say  that  it  is  receiving  the  most  careful  atten- 
tion of  your  directors  and  officers,  and  that  everything  possible  is 
being  done  to  make  the  working  of  your  omnibuses  as  safe  as 
human  ingenuity  can  contrive.  We  deplore  the  accidents  as  much 
as  anybody,  but  at  the  same  time  it  is  only  fair  to  our  staff  to  say 
that  in  practically  every  case  of  fatal  accident  they  have  been 
■exonerated  from  blame. 

Your  company  has  entered  into  working  agreements  with  sever  il 
omnibus  companies,  which  should  be  advantageous  to  all  con- 
cerned. The  working  of  all  the  omnibuses  by  one  company  is  of 
special  advantage  to  the  public.  Overlapping  services  are  avoided, 
and  omnibuses  are  placed  with  regard  to  the  territory  to  be  served 
as  a  whole  rather  than  unduly  congesting  the  more  densely-popu- 
lated routes. 

Turning  to  the  revenue  account,  it  will  be  seen  that  the  gross 
receipts  amount  to  ;^i, 583,032  14s.  id.  The  total  expenses,  includ- 
ing general  expense  ^  of  administration  and  traffic  and  maintenance 
■  expenses,  amounted  to  /i, 366, 908  14s.  gd.  To  this  must  be  added 
;f9,o86  16s.  iid.  for  depreciation  on  leases,  plant,  machinery,  &c., 
^■"^  £^5-°°o  for  motor-omnibus  depreciation.  The  nett  trading 
profit  amounts  to  ^■122,037  2s.  5d.  The  interest,  discounts,  and 
dividends  on  investments  amount  to  ;f  20,645  9s.  lod.  The  charges 
upon  the  4J  per  cent,  debenture  stock  and  the  5  per  cent,  income 
debenture  stock  require/39,583  6s.  8d.,  leaving  a  surplus  of  ^103,099 
5S-  7a.  Your  directors  recommend  the  payment  of  a  dividend 
of  8  percent.,  leaving  a  balance  of /i  1,060  17s.  7d.  to  be  carried 
,""""■  ^'  '"^y  !><=  suggested  that  the  amount  (;f85,ooo)  reserved 
for  depreciation  upon  the  motor-omnibuses  is  too  large,  when  it  is 
remembered  that  the  omnibuses  are  always  maintained  at  a  very 
high  standard  and  to  the  satisfaction  of  the  licensingauthorities, 
all  of  which  is  charged  direct  to  maintenance.  But  in  view  of  the 
past  experience  of  motor-omnibus  working  your  directors  deemed 
It  wise  and  prudent  to  be  on  the  safe  side,  and  not  at  this  time  to 
■  estimate  the  commercial  life  of  the  vehicles  in  excess  of  what  experi- 
ence has  taught.  It  IS  our  intention  to  provide  a  motor-omnibus  of 
the  very  latest  type,  and  in  order  that  your  company  may  be  pre- 
pared for  any  improvements  which  may  come  along  in  the  future  it 
is  desirable  that  a  conservative  policy  should  be  adopted,  and 
sufficient  reserve  funds  laid  aside  for  that  purpose. 

As  regards  expenses,  it  might  be  said  that  they  are  very  high  in 
ratio  to  the  gross  receipts.  As  a  matter  of  fact,  they  have  been 
reduced  in  comparison  with  those  of  the  previous  year,  and  when 
the  new  services  are  more  fully  developed  the  margin  between 
gross  receipts  and  expenses  will  be  increased,  for  it  must  be 
remembered  that  the  new  services  cannot  be  expected  in  each  and 


every  instance  to  prove  remunerative  from  the  beginning.  It  takes 
a  certain  time  to  develop  the  traffic  on  a  new  route.  It  therefore 
follows  that  owing  to  the  large  increase,  not  only  in  the 
number  of  routes,  but  also  in  the  number  of  omnibuses 
run  upon  the  established  routes,  the  earnings  of  each 
omnibus  run  shows  a  decrease  over  that  of  last  year, 
when  the  omnibuses  were  worked  entirely  upon  highly  re- 
munerative routes  and  when  the  supply  was  not  equal  to  the 
demand.  Whilst  admitting  that  it  will  take  time  for  the  new 
routes  to  become  remunerative,  it  is  only  right  to  say  that  it  is 
doubtful  if  the  earnings  per  individual  motor-omnibus  in  London 
will  ever  again  equal  those  of  previous  years  when  the  traffic  was 
largely  centred  on  the  most  remunerative  routes  only.  During 
the  period  under  review  (June  21  to  December  31,  1912)  your  com- 
pany carried  285,315.873  passengers,  an  average  of  1,470,700 
passengers  per  day.  The  average  fare  paid  per  passenger  worked 
out  at  1.33d.  I  will  now  move  the  adoption  of  the  report  and 
accounts,  and  the  payment  of  the  dividend  on  the  ordinary  shares 
as  recommended. 

Lieutenant-Colonel  C.  F.  Colvile  seconded  the  resolution,  which 
was  carried  unanimously  without  discussion. 


THE    FINANCIAL    TIMES. 

The  ordinary  general  meeting  of  the  Financial  Times,  Ltd.,  was 
held  on  Wednesday  at  the  registered  offices,  72,  Coleman  Street, 
E.C.,  Mr.  F.  M.  Bridgewater  (managing  director)  presiding. 

The  secretary  (Mr.  H.  A.  Randall,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  There  are  but   few  items  in  the   balance- 
sheet  to  which  I  think  I  need  draw  your  attention.     The  first   of 
these  is  the  not   unimportant  one  of  profits,  which  for  1912  are 
^52,377,  being  an  increase  of  close  upon  ;f  10,000  as  compared  with 
those  of  the  previous  year,  when  they  were  ^42,536.     On  the  other 
side  of  the  balance-sheet  you  will  notice  we  have,  after  allowing 
for   depreciation,    added   a    nett    amount    of    about  ^^3,000     to 
the    plant    and    machinery,    an    outlay    which   is    due    entirely 
to  expansion  of  business.     It  is  also  worth  noting  that  the  amount 
of  cash  in  hand  at  December  31  was  ;f30,493,  as  against  ;f  16,336 
appearing  at  the  corresponding  date  in  the  previous  year.    You  will 
observe  from  the  appropriation  account  that  it  is  proposed  to  allo- 
cate /i5,ooo  to  the  general  reserve,  which  will  slightly  reduce  the 
carry-forward,  and  increase  our  general  reserve  to  the  substantial 
sum  of  ;f40,ooo.     While  1912  was  undoubtedly  a  good  year  for 
trade  on  the  whole,  it  was  less  good  than  it  would  have  been  had 
it  not  been  interfered  with  by  strikes  and  other  labour  troubles. 
Good  trade,  however,  is  not  immediately  stimulating  to  the  kind  of 
enterprise  with  which  the  Financial  Times  is  most  directly  concerned, 
though,  no  doubt,  in  the  long  run  it  provides  the  sinews  of  war  for 
the  financial  markets.     But  during  periods  of  very  active  business 
money  is  apt  to  become  dearer  and  scarcer  than  in  normal  times, 
and  these  circumstances  naturally  tend  to  check  the  flow  of  public 
issues.     Last  year  also  financial  enterprise  was  seriously  hampered 
and  Stock  Exchange  business,  both  here  and  on  the  Continent, 
contracted,  by  the  unhappy  war  in  South-Eastern  Europe.     The 
year,  therefore,  as  a  whole  could  hardly  be  correctly  described  as 
a    very    favourable    one    for    the    operations    of    high    finance. 
As  a  matter  of  fact,  the  grand  total   of  the  twelve  months'   new 
issues  fell  from  ;f 272, 803, 000  in  1911  to  ^250,382, 000  in  1912,  a 
drop  of  nearly  /22, 500,000.     Notwithstanding  this,   the  Financial 
Times  enjoyed  the  most  prosperous  year   in  its  history  with   the 
single  exception  of  1910,  which  included  the  great  rubber  boom. 
So  that,  if  regard  be  had  to  the  difference  in  the  prevailmg  condi- 
tions, the  results  of  our  work  in  191 2  constitute  an  even  more  satis- 
factory performance  than  those  of  1910.     We  may  safely  deduce 
from  this  that  the  popularity  and  prestige  which  constitute  the 
chief  assets  of  a  newspaper  have  certainly  not  diminished  so  far  as 
the  Financial  Times  is  concerned.     Another  point   upon   which  I 
think  we  may  fairly  congratulate  ourselves  is  the  fact  that  our 
outspoken    and    absolutely     unbiassed    criticisms    of    new    com- 
panies,   which    we    call    "Comments,"     have    become    increas- 
ingly   popular    and,    we    have    reason     to    know,    are    looked 
upon     as     valuable    guides    by    a     very     large     number    of    in- 
vestors.     The    steady     average    increase    in     the    number    of 
correspondents     seeking     advice     is     another     infallible     indica- 
tion of   the  growth  of  popularity.      No  doubt  all   of  you   have 
seen  and,  I  hope,  read  at  any  rate  a  great  part  of  the  contents  of 
the  birthday  number,   published   on  Thursday   last  to   mark   the 
twenty-fifth   anniversary   of   the  paper's   first   appearance.      That 
publication    was  a  great  success,  and   has   brought  us   letters  of 
appreciation  from  readers  all  over  the  country,  and  I  may  add  that 
it  is  bringing  in  by  nearly  every  post  highly  appreciative  Press  com- 
ments.    The  company  lias  completed  the  seventeenth   year  of  its 
existence,  and  the  dividend  which  I  ask  you  to  sanction  to-day  will 
make  the  dividends  paid  equal  to  2 78 J  per  cent,  on  the  ordinary 
share  capital  of  the  company,  being  an  average  of  just  over   16  per 
cent,  for  the  whole  period  of  the  company's  existence. 

Mr.   F.  F.   Bridgewater  seconded   the    resolution,   which   was 
carried  unanimously. 


ANGLO-RUSSIAN   TRUST. 

The  third  ordinary  general  meeting  of  the  shareholders  of  the 
Anglo-Russian  Trust,  Ltd.,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad  Street,  under  the  presidency  of  Mr.  Charles 
Birch  Crisp. 

The  Secretary  (Mr.  George  A.  Kemp)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  The  board  anticipate  that  the  shareholders 
will  regard  the  report  and  the  accounts  as  making  a  satisfactory 
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showing.     Loans  against  securities  fig,"*  .  this  year  at  /526,859, 
as    compared     with     {iA^.jiij     last  That     item    is    in- 

creased, but  as  against  tlie  increas  J*  that  item  you  will 
find,  except  in  ihe  item  of  profit,  a  de  Lise  in  every  other  item. 
Provision  for  amounts  owing  on  currifcWusiness  not  yet  duels 
;fi8, 173,  against  a  larger  item  of  /36c  ^^  last  year.  When  this 
balance-sheet  was  made  up  we  had  m^  ^aite  completed  all  onr 
outstanding  contracts,  bnt  we  have  nov  concluded  all  the  busi- 
nesses we  had  in  hand  prior  to  undertaki.s ,'  the  latest  issue — that 
for  the  Armavir-Touapse  liailway  Company.  The  City  of  Baku 
loan  for  ^2, 800, 000  odd  has  been  satisfactorily  concluded  and 
placed.  All  the  previous  railway  bonds  with  which  we  had  dealt 
had  been  completed,  and  the  trust  had  an  absolutely  clean  slate 
so  far  as  outstanding  contracts  were  concer-ned.  As  to  the  item 
of  profit  and  loss,  we  brought  forward  l.ist  year  /i5,379  :  we 
add  thenett  profit  for  the  year  of  ^73,339,  gving  us  a  total  sum  of 
/88,7i8.  Thatsum  compares  with  /5i,629.  "he  larger  profit  earned 
in  the  year  1912  is  not  due  entirely  to  the  fact  that  our  capital  vyas 
larger  ;  it  is  due  to  the  fact  that  businesses  of  a  remunerative  kind 
offered  themselves,  and  we  were  able  to  deal  with  them  successfully. 
The  investments  taken  at  middle  market  price  figure  at 
^1,482,712  6s.  5d.,  an  increase  of  about  ^210,000.  The  trust  has 
since  its  inception  been  concerned  with  issuijs  of  capital  for  large 
amounts..  The  first  Russian  Government  guaranteed  bonds  in 
which  it  interested  itself  was  the  1909  Armavir-Touapse  issue.  I 
am  bound  to  say  that  if  there  had  not  been  an  Armavir-Touapse 
issue  of  1909  there  would  have  been  no  Anglo-Russian  Trust.  Tliat 
issue,  when  made,  was  received  with  considerable  favour,  but  on 
all  occasions  a  certain  amount  of  floating  stock  is  drifting  about, 
and  requires  to  be  dealt  with.  Some  ^^300, 000  to  ^500, 000  of  stock 
had  to  be  absorbed  gradually,  and  this  trust  was  able,  by  purchases 
and  by  obtaining  options,  to  get  and  place  tliose  bonds.  It  made 
very  substantial  profits,  taking  into  account'Our  moderate  capital 
at  that  time.  To  the  full  extent  the  trust  has  been  concerned  in  the 
issue  of  the  Armavir-Touapse,  the  Troitzk  and  Kokand,  the  Black 
Sea-Kuban,  and  the  Kahetian  Railway  bonds,  totalling  /7,856,78o. 
and  we  hold  to-day  /i  18,360  of  that  total.  Of  the  municipal  loans 
with  which  the  trust  has  been  concerned,  the  most  gloomy  forecasts 
were  made  when  the  trust  undertook  the  bi|isiness  of  issuing  the 
City  of  Baku  loan.  That  loan  was  for  a  nominal  amount  of 
)f2,8oo,ooo,  and  subsequently  we  undertook  an  issue  of  the  City  of 
Vilna  for  ;f449,i6o — a  total  of /3, 306, 300.  "fhe  trust  is  interested 
in  those  two  loans  to  the  extent  of  ;f  335,020,  or  about  10  per  cent, 
of  the  total.  The  holdings  of  the  trust  come/'  under  the  following 
heads  : — Russian  Government  Guaranteed  bonds,  a  few  bonds  of 
two  first-class  Governments,  Russian  municipal  bonds,  or  Russian 
bank  shares.  The  Russian  bank  shares  are  an  improving  security, 
useful  to  us  not  only  as  a  source  of  revenue,  but  as  enabling  us  to 
retain  that  very  valuable  goodwill  which  we  possess  to-day.  As  to 
the  indications  for  the  future,  I  may  tell  you  that  the  revenue  for 
tlie  year,  so  far  as  it  has  gone,  is  very  satisfactory,  and  some  of  our 
investments  bear  their  dividend  or  interest  early  in  the  year,  which 
will  be  putting  us  into  considerable  funds  at  a  short  date. 

Mr.  R.  Logan  seconded  the  resolution,  wdich  was  carried,  .\ 
resolution  converting  the  preference  shares  into  stock  was  carried 
nt  a  subsequent  meeting,  and  at  a  further  meeting  it  was  agreed 
that  the  ordinary  dividend  should  be  limited  to  10  per  cent,  until 
the  reserve  fund  equalled  one-half  the  issued  preference  capital. 


FORESTAL   LAND,  TIMBER  AND  RAILWAYS. 

An  extraordinary  general  meeting  of  the  Forastal,  Land,  Timber 
and  Railways  Co.,  Ltd.,  was  held  on  Friday  at  Winchester  House, 
Old  Broad  Street,  EC,  to  consider  a  proposal  for  a  fusion  of 
interests  with  the  Santa  Fe  Land  Co.,  Ltd.  Baron  Emile 
d'Erlanger  presided. 

The  secretary.  Mr.  J.  G.Mills,  having  read  the  notice  calling 
the  meeting. 

The  Chairman,  in  the  first  place,  summarised  the  position 
of  the  two  companies,  giving  a  detail  of  the  assets  of  each, 
and  pointing  out  that  in  each  case  they  worked  out 
at  a  value  of  £i  los.  per  share.  He  then  proceeded  to  explain 
the  profits  ol  both  companies.  The  Forestal  Co.  earned 
(or  1911  a  sum  of  /■365,ooo,  which  it  was  able  to  di.stri- 
bute  in  dividends.  That  enabled  tlie  Forestal  Co.  to  dis- 
tribute an  average  of  19  per  cent,  upon  its  whole  share 
capital  being  at  the  rate  of  14  percent,  upon  the  preference  shares 
and  24  per  cent,  upon  the  ordinary  shares.  The  Santa  Fe  Co. 
earned  during  the  year  a  profit  of  ^^140, 000,  and  were  able  to 
distribute  a  dividend  of  12A  per  cent.  The  profit  of  the  Forestal 
Co.  of  /365,ooo  had  l)een  derived  exclusively  from  trading,  that  's 
to  say,  from  their  wood,  either  in  the  way  of  timber  or  "  extract." 
The  profits  of  the  Santa  Fe  Co.  were  derived  from  three  sources 
— from  the  woodcutting,  the  selling  of  extract,  their  cattle  industry, 
and  from  farming,  and  also  from  sales  of  land.  The  agreement 
with  the  Santa  I'e  Co.  was  that  the  I'orestal  Co.  was  to  pay  for 
the  Santa  T"e  assets  in  round  figures  1,000,000  shares.  They  were 
also  to  set  aside  in  round  figures  125,000  shares  which  would 
be  held  in  reserve,  and  which  would  be  only  issued  as  and  when 
the  options  on  the  Santa  Fe  shares  were  issued,  and  they  would 
receive  from  them  a  sum  of  £2  :os.  per  share.  The  Santa  Fe  Co.. 
therefore,  sold  to  the  Forestal  Co.  for  that  price  all  its  assets 
except  certain  reserve  assets  which  were  kept  back  to  represent  the 
value  of  the  debentures.  Of  course,  they  purcha.sed  all  the  assets 
of  the  Santa  V6  Co.,  subject  to  the  delienture  debt  of  jf 250.000. 
They  considered  that  by  taking  o\  er  the  properties  of  the  Santa  Fe 
Co.  they  were  enhancing  enormously  ilie  value  of  the  joint  con- 
cern ;  they  were  strengthening  their  assets  and  broadening  the  basis 
of  their  earning  capacity.  They  were  not  relying  entirelv  upon 
the    wood    or    the     land ;     they    had    also     cattle    upon    which 


they  could  make  a  profit,  and  therefore  the  branches  of 
their  industry  were  more  diversified,  and  he  hoped,- 
therefore,  more  stability  might  be  obtained  in  the  earning 
capacity  of  the  business.  That  was  the  great  reason  which 
had  induced  them  to  make  the  arrangement.  Some  people  would 
a.sk  why  thev  made  a  possible  sacrifice  in  their  earning  capacity 
by  fusing  with  a  company  with  an  earning  capacity  of  12*  per  cent, 
ft  they  did  not  think  that  in  a  reasonable  time  they  would  be  able 
to  increase  the  profits  from  the  Santa  Fe  section  of  the  properties 
they  would  have  hesitated  in  making  the  agreement,  but  they  con- 
sidered that  by  doing  away  with  the  competition  of  the  Santa  Ke 
Co.— taking  into  account  the  enormous  facilities  the  Forestal  Co. 
had  in  dealing  with  wood  and  extracts,  having  established  markets 
not  only  in  England,  but  in  Germany  and  the  United  States — they 
would  be  getting  better  profits  than  the  Santa  Fe  Co.  them- 
selves could  obtain.  Then  the  Forestal  Co.  had  a  large  number 
of  cattle,  and  as  the  ranches  of  the  Santa  F6  Co.  were  much 
more  important  than  those  of  the  Forestal,  by  fusing  the  two  busi- 
nesses and  reducing  administration  expenses  on  both,  they  could 
increase  the  profits  from  that  branch  of  their  industry,  and  finally 
they  thought  that  by  joining  their  lands,  and  not  being  competitors 
in  the  same  district  for  the  sale  of  land,  they  would  also  be  able  to 
get  much  better  prices  for  their  land  by  selling  it  jointly  than  by 
selling  it  separately. 

Mr.  Gunther  seconded  the  resolution,  which  was  carried  unani- 
mously. . 

A  meeting  of  the  preference  shareholders  was  then  held  at  which 
the  scheme  was  also  accepted. 


As  announced  in  January,  the  Consolidated  Gas,  Electric  light 
and  Power  Company  of  Baltimore  is  about  to  issue  additional 
common  stock  in  exchange,  share  for  share,  for  preferred  stock 
now  outstanding.  Contemporaneously  with  such  issuance  of 
additional  common  stock  in  exchange  for  preferred  stock  the 
preferred  stock  so  exchanged  will  be  cancelled  and  retired.  The 
preferred  stock  is  redeemable  at  any  dividend  period  by  action  of 
the  board  of  directors  on  reasonable  notice.  Any  preferred  stock- 
holder desiring  to  make  the  exchange  may  do  so  by  depositing,  not 
later  than  March  i,  either  with  Messrs.  Kitcat  and  Aitken,  9, 
Bishopsgate,  E.C.,  England,  or  with  the  Continental  Trust  Co.. 
Baltimore,  Maryland,  certificates  for  such  preferred  stock,  duly 
endorsed  in  black  for  transfer,  and  receiving  in  exchange  therefor 
a  temporary  receipt  for  such  preferred  stock,  entitling  the  holder 
to  receive  upon  surrender  of  said  receipt,  on  .\pril  i.  the  semi- 
annual dividend  then  due  on  the  preferred  stock  so  deposited,  a 
certificate  or  certificates  for  an  equal  number  of  shares  of  fully-paid 
common  stock.  Certificates  for  preferred  stock  must  in  all  cases 
be  deposited  on  or  before  March  i.  All  shares  of  new  common 
stock  issued  in  exchange  for  preferred  stock  will  rank  with  the 
existing  common  stock  for  all  dividends  accruing  from  and  after 
April  I,  but  not  for  any  dividend  accruing  for  the  quarter  ending 
March  31. 

KENSlNliTON     ANIJ     RXKillTSllRIUGE     ELKCTRIC     LIGHTINX     CO., 

f.TD. — A  further  shrinkage  of  £()()S  to  ;^79,762  is  shown  in  the 
gross  revenue  for  1912,  but,  on  the  other  hand,  ;^i,t)66  less  at 
2'8,882  was  allowed  for  maintenance,  &c.,  and  after  providing 
for  all  other  expenses  the  de(  rease  in  nett  revenue  was  only  £^ 
at  ;f26,462.  Debenture  interest  and  preference  dividends  having 
been  met  the  ordinary  shares  again  get  9  per  cent,  for  the  year, 
leaving  ^f  1,784  or  ;fio4  more  to  be  carried  forward. 

South  Meteopolitan  IClectric  Light  and  Power  Co.,  Ltu. — 
During  the  past  year  566  consumers  were  obtained,  and  the 
number  of  lamps  connected  was  increased  bv  28,681.  Gross  re- 
ceipts were  £4,ggo  larger  at  .^£'56,604,  and  the  nett  revenue,  in- 
cluding ..£'1,825  more  at  ^'3,067  brought  in,  was  ;^4,686  up  at 
^37,001.  After  providing  for  debenture  and  other  interest  and 
for  dividends  on  the  first  and  second  preference  shares,  an  extra 
"1,000  at  jf 4,000  is  written  off  for  depreciation,  together  with 
^2,000  or  ,^500  more  off  preliminary  expenses  and  ;£ioo  off 
showroom  account,  leaving  the  balance  carried  forward  ;£2,4o2 
up  at  ;^5,47o.  During  the  year  ^22,596  was  spent  on  capital 
account,  but  ;f 20,000  was  raised  by  a  further  issue  of  4^3  per 
i-ent.  debenture  stock,  and  after  allowing  for  the  depreciation 
fund  there  is  a  debit  balance  of  .^7,798. 

St.  Ja.mks'  axd  P.U.L  M.w.i.  Ei-ectric  Light  Co.,  Ltd. — During 
the  year  ended  December  31  sales  of  current  increased  by  336,079 
units  to  11,044,768  units,  and  the  total  income  was  .j^i.iSo  up  at 
^138,055.  Expenses,  however,  rose  by  ;£a.-6:;  to  /'103,44s,  the 
increase  being  mainly  due  to  the  larger  amount  paid  for  current 
purchased,  and  the  nett  revenue  was  therefore  jC-,^^  down  at 
^34,607.  Including  ;if2,294  brought  forward  and  ;f3,<;Sg  from 
dividends,  interest,  &c.,  the  nett  balance  was  only  2'54  smaller 
at  jf29,240.  and  after  repeating  the  dividends  of  7  per  cent,  on 
the  preference  and  10  per  cent,  on  the  ordinary  shares,  the  sum 
carried  forward  was  down  to  that  extent  at  ;f  2,240.  Changes  in 
the  balance-sheet  call  for  no  oomment. 

Westminster  Eu:ctric  Si'ppi.y  Cokpoii.ation,  Ltd.— During 
the  year  ended  December  31  this  company  sjjent  ;f28,226  nett  on 
its  undertaking,  against  \vhich  it  received  /3a.340  on  preference 
shares,  so  that  the  credit  balance  on  capital  account  is  jC4>"4 
up  at  .^97.370.  Sales  of  current  increased  by  SS8.992  units,  but 
the  total  income  was  only  /SSa  larger  at  ^2^1,877.  Expenses 
were  reduced  bv  ;f  1,148.  but  the  nett  revenue,  including  ^^4.434 
le.ss  at  ;f  10,607  brought  forward,  was  jf  1,080  smaller  at  £S2.Kto. 
The  dividend  is  maintained  at  10  per  cent.,  and  the  balance 
carried  forward  is  jC.2,»H  down  at  £y.'o3. 


i 


BOOKS    RECEIVED 

GoU,  Plies   ,ihJ  ir.ii,'«.      By  J.  A.    Hobson    (London   Methuen 
and  Co..  Essex  Street,  W.C),  3s,  6d.  nett. 


296 


Zhc  Jnvestors'  IRevfe^ 


Febrlarv  22,   1913. 


MARINE  &  GENERAL 

MUTUAL   LIFE    OFFICE. 

I 


UFE    ASSURANCE    IN   ALL    ITS    BRANCHES. 


Special  attention  is  directed  to  the  exceptional  privileges 
attaching  to  the  Society's  Non-Forfeitable  Whole  Life 
and  Endowment  Assurances.  The  Society  possesses  an 
excellent   Bonus    record    and    the    last  Valuation    gave 

INCREASED     BENEFITS. 


HEAD    OFFICE 


14,  Leadenhall   Street,  London,  E.C. 


CONSOLIDATED  GAS  ELECTRIC  LIGHT  AND 
POWER  CO.  OF  BALTIMORE. 

Lexington  and  Liberty  Streets. 
OFFICE    OF   THE    TREASURER. 

Baltimore,  Maryland,  U^S.A., 

28th  January,  1913. 
TO  THE  PREFERRED  STOCKHOLDERS  OF  THE 

COMPANY : 

In  accordance  with  corporate  action,  duly  taken,  the  Consolidated 
Gas  Electric  Light  and  Power  Company  of  Baltimore  is  about  to 
issue  additional  common  stock  in  exchange,  share  for  share,  for 
preferred  stock  now  outstanding  upon  the  terms  hereinafter  set 
forth.  Contemporaneously  with  such  issuance  of  additional 
common  stock  in  exchange  for  preferred  stock,  the  preferred  stock 
so  exchanged  will  be  cancelled  and  retired  by  the  Company.  The 
preferred  stock  is  redeemable  at  any  dividend  period  by  action  of 
the.  Board  of  Directors  on  reasonable  notice. 

Any  preferred  stockholder  desiring  to  exchange  the  preferred 
stock  now  held  by  him  for  an  equal  number  of  shares  of  common 
stock  may  do  so  by  depositing  not  later  than  the  close  of  business 
on  the  ist  March,  1913,  either  with  Messrs.  Kitcat  and  Aitken  9 
B.shopsgate,  Lt,ndon,  E.G.,  England,  or  with  The  Continental 
Trust  Company,  Continental  Building,  Baltimore,  Maryland 
depositaries,  certificates  for  such  preferred  stock,  duly  endorsed 
in  blank  for  transfer,  and  receiving  in  exchange  therefor 
a  temporary  receipt  for  such  preferred  stock,  entitling  the  holder  of 
SMich  receipt  to  receive,  upon  surrender  of  said  receipt  on  the  ist 
April.  1913,  the  semi-annual  dividend  then  due  on  the  preferred 
stock  so  deposited,  and  in  exchange  for  the  preferred  stock  so 
deposited  a  certificate  or  certificates  for  an  eqnal  number  of  shares 
ot  tull-paid  common  stock. 

The  temporary  receipts  so  to  be  issued  by  the  depositaries  in 
exchange  for  preferred  stock  so  deposited  will  be  transferable  on 
the  books  o  the  depositary  by  executing  the  assignment  of  said 
receipts  in  the  form  of  assignment  thereon  provided.     In  the  case 


of  the  Baltimore  depositary,  such  receipts  will  be  transferable  on 
such  books  at  any  titfie  on  or  before  the  close  of  business  on  the 
31st  March,  1913,  In  order,  however,  that  the  certificates  for  the 
new  common  stock  riay  be  deliverable  on  the  ist  April,  1913.  to 
the  holders  of  such  receipts,  the  receipts  issued  by  the  London 
depositary  will  be  transferable  only  on  or  before  the  close  of 
business  on  the  ist  March,  1913,  and  the  certificates  for  new 
common  stock  issued  in  exchange  for  such  receipts  will  be 
deliverable  by  the  Landon  depositary  on  ist  April,  1913,  issued  in 
the  name  of  the  registered  holder  of  such  receipts,  as  appearing 
on  the  books  of  thf  depositary  on  and  after  the  ist  March,  1913. 

Certificates  for  JJreferred  stock  must,  however,  in  all  cases  be 
deposited  eitb  ir  with  the  London  depositary,  or  the  Baltimore 
depositary'  above  named,  before  the  close  of  business  on  ist  Meirch, 
1913.  The  preferred  stock  so  deposited  with  either  depositary 
will  be  held  by  the  depositary  on  behalf  of  the  depositors  until  the 
1st  Apvil,  1913,  when  such  preferred  stock,  after  collection  of  the 
dividiind  then  due  thereon,  will  be  exchanged  for  an  equal 
numt'er  of  shares  of  common  stock  to  be  delivered  as  above 
mentioned,  together  witli  the  dividend  so  collected,  to  the  respec- 
tive'depositors. 

All  shares  of  new  common  stock  issued  in  exchange  for  preferred 
stock,  as  hereinbefore  provided,  will  rank  with  the  existing  common 
stolck  tor  all  dividends  accruing  on  common  stock  from  and  after 
th^  1st  April,  1913,  but  not  for  any  dividend  on  common  stock 
acdruing  for  the  quarter  ending  the  31st  March,  1913. 

Persons  asserting  the  right  to  act  for  preferred  stockholders,  or 
depositors  of  preferred  stock,  under  powers  of  attorney,  must 
exhibit  the  power  of  attorney  to  the  depositary,  Messrs.  Kitcat  and 
Aitkin,  or  The  Continental  Trust  Company,  when  delivering 
certiffcates  for  preferred  stock  or  temporarj-  receipts  of  the 
depositary  therefor.  If  an  assignment  of  any  such  temporary 
eceipt  Js  made  by  any  person  acting  in  a  representative  or  fiduciary 
capacit;y  (as  a  trustee,  executor,  guardian,  &c.)  the  depositaries  and 
the  Coippany  reserve  the  right  to  demand  proof  of  the  authority 
for  the  stssignment. 

■  JOHN    L.    BAILEY, 

r  Treasurer 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR   EDMUND   B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.   HAYDN  HORSEY,   Manager. 

Information   furnished    regarding  Canadian 
IVlatters. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Ref^isteruil  in  Japan.) 
ESTABLISHED     1880. 

Subscribed  Capital Ten  48,000,000 

Capital  Paid  Up Yen  3O,0O0,O00 

Reierve  Fund        Tenl7,a50,0O0 


Antung'Hsien. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtlen  (Mukden). 


HmdOffic*:  YOKOHAMA. 
liranchti  and  AetncUt  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang, 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  (Port  Arthur; 
ban  Francisco. 
Shanghai. 
TiehUng. 
Tientsin, 
Tokyo, 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  hzed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI.  Manager. 


SCOniSH  WIDOWS' 
FUND. 


Founded  1815. 


The    Largest    British    Office 
for   iVIutual    Life   Assurance. 


TOTAL  CLAIMS  PAID 
ACCUMULATED  FUNDS 


£40,000.000 
£21,500,000 


Next  Divitian  of  Profits  a*  at  December  31,   1913. 

With  Profit  Policies  effected  this  year  will  share. 
THE   WHOLE    PROFITS  ARE  DIVIDED  AMONG   MEMBERS. 


For  Bonus  Ytar  Prospectus  and  Quotations  apply  to — 

Head  Office:  9,  ST.  ANDREW  SQUARE,  EDINBURGH. 
LONDO.NT:  28,  CORNHILL,  EC,  &  5,  WATERLOO  PLACE,  S.W 


FHt  MERCANTILE  BANK  OF  INDIA,  LIMITtU. 

Head  Offlce-40,  THREADNEEDLE  STREET.  LONDON,  E.C 


Capital  Authorlsad £1,500.000 

Capital  Paid  Up «S62,S00 

Reaarva  Fund £365,000 


Banliers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straita 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  aad 
Circular  Notes,  and  transacts  bankinK  and  ageooy  business  in  connectloa  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  ie:elved  for  One,  Two  or  Tbiee  Yean  at  3i  per  oent. 
Other  rates  on  application. 
On  current  accounts   interest    Is  allowed  at  «  percent,  per  annum  00  the 
m'nimiim  montbU  balances,  provided  thev  Ho  not  fall  below  f  200.  


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        916,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  as.  pec  $  -  £1,500,000  Sterling,  Invested   in  Cooaol* 

and  other  Sterling  Securities $1S,00B,0M 

Silver  Reserve tn,000,tOO 


Reurva  Liability  of  Pro  rlrtors 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE : 
SIR    THO\]AS    JACKSON,   Bart.,    Chairman. 
HENRY  KESWICK,  Esq.  I         SIR  CARL   MEYER,  Bart.         |         W.M.   GAIR    RATHBONB, 


,  -         -  .  -  .   Esq, 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  ascertained  on  application 


tsa,ooe.«et 
tis.000,000 


J.  R.  M.  SMITH,  Esq. 


31,  Lombard  Strkkt,  London,  E.C. 


H:D.cyON'E3    ^  Miners  in 


JOHN  MacLENNAN,  Sut-Manager, 
W.  M.  BLACKIE,   A«co«DtMl. 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  r.TD. 

Head  Office:    .0.   CLEMENTS    I^'nT  LOMBARD   ST..  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERdaMM. 

New   York   Agency:    55,   WALL    STRtEl. 

OVER   200  BRANCHES  AND   AGENCIES  IH  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL IMsOOOO 

RESERVE    FUND fififeSTS 

UNCALLED    CAPITAL £4.645.575 

£8,174.100 
BOARD  OF  DIRECTORS. 
Wm.  Reier.on  Arbu.hnoi,  Jr.,  Esq  .     |      Hon  Sir  Chas.  W  '^X^H,  tcWn^on' 
Edward  Banbury.  Esq.  1      Rt.  Hon.  Sir  W  F.  Hely-Hutchinson. 

Sit  David  Miller  Barbour,  K.C.S.I.,     !         P.C.  G.C.M^G. 

K  C  M  G  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  1       Rieb'  Hon.  Lord  Welby.  G.C.B, 

tVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tlie  Cape  Provmce. 
Natal  OranVe  Free  Stale,  Trans.aal,  Khodesia,  Nyasalaird.  British  East  Afr.ca.  PortuEuese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agenc.es  m  Hamburg,  New  York, 

and  elsewhere.  

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  _ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertamed  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,•„  „f  ,h.  k,„i, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

ft/KCHASE  and  SALE  of  Stocks  and  Sh;.res  elfectea. 

DIVIDENDS,  ANNUITIES,  Etc.  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/tg  Oncers  of  the  Bank  are  bot*nd  not  lo  dvsclose  the  transactions  0/  any  "/  its  customers. 

WILLIAM  SMART.  London  Manager. 


BANK  OF   NEW  ZEALAND. 

(Incorporatti  by  Act  of  Qeneral  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         .£1,000,000 

;S,ooo  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand 

Government 500,00c 

150,000   Ordinary    Shares  at    £6    13s,    4d.    (£1,000,000) 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share . .       . .      50o.o<» 

Reserve  Fund  and  Undivided  Profits 1,240,587 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in   New  Zealand.    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER   KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  UMITED. 

Head  Office— 3S,  I^onnba,x*d  StpeeAj  e:.C> 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539.437  10    o 

Further  Liability  01  Proprietors     . .        . .  539,437  10    0 

Reserve  Fund 250,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

].  PATERSON,  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £951,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    EC, 

William  Wallace,  Managet- 
161  Branch  OfHceB  throughout  Scotland. 

fiankine  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Pald-np  Capital     ..£250,000    0    0    (25,000  Shares  of  ;Ci°  each) 

Beserve  Fund  . .    . .  £640,000    0   0  I  Reserved  Proflta    . .    £2J,471    0    0 

Reserved  Liability  of  Shareholders    £230,000. 

Drafts  Issued,  Remitt»nces  cabled.  Bills  negotiated  or  collected,  Deposits 

received  for  6xed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

throuob  thi  London  Acents  The  Bank  of  Adelaide,  IW.  Leadennall  St.,  E.C. 

THE   BANK  OF   ADELAIDE. 

(Established  1863.) 

Cepltal.  4:500,000 

Reserve  Fund  £460000 

Reserve  Liability  of  Proprietors ]        "    £625^000 

London  Office— 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periodB  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHBO     1317. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  «2,150,000. 

Reserve  Liability  of  Proprietor   ..  £3,000,000. 

Head  OfBoe:   SYDNEY,   NEW   SOUTH   WALKS. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman, 

Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

Davii}  George,  Manager.    Halkerstone  Meldruu,  Aaistant  Uanagn. 

William  R.  K.  Gibes,  Accountant. 

The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 

37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand. 

X  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes.  .      ,,      ,  „~  . 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 

Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 

Correspondents  it:  Tasmania.    Makes  Mail  and  Cable  Transfers.    Negotiates 

and  Collects  Bills  of  Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms 

which  may  be    known    on    application  ;  and  conducts  every  description   o( 

Australasian  Banking  business. ^ _,  _    ______    _« 

London  Office :  29,  THREADNEEDLE    STREET,  B.C. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OIBu— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747    10    O 

Paidup        548,392     10    O 

Uncalled,  Including  Reserve  Liability        ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  146.042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  Pfriods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-     -      -    71,  CORNHILL,  LONDON.  E.C, 

DRAFTS  are  granted  on  the   Bank's   Branches  throughout  the  Australian 

States  and  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLC  are  purchased  or  sent  f^r  Collection. 
DEPOSITS  are  received  for  fired  periods  on  terms  which  may  bf  ascertained 

on  application. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholu  Lane,  Lombard  Street,  London,  E.C 


SUBSCRIBED    CAPITAL.. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£64,000,000. 


Founded  igos  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  TrustPes,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  lull  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
in  these  Companies  has  just  been  prepared  and  will  be  sent  free  on 
application. 

The  Company  does  not  do  a  Stockbroking  bus'ness  or  deal  in  securities 
with  or  on  behalf  ol  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended.  * 

R.   W.   BARTLETT,  Secretary. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


ICbe  3nveetore*  IRevicw. 


Vol.  XXXI.- 

■•«  Barlei. 


-No.  791. 


SATURDAY,  MARCH  1,  1913. 


("V^n:;.')  Price  6d. 


PUBLISHERS'    MOTICES. 

CI)C  Investors'  ReVietV  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

•'Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
municatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  current  issae 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


Passing    Events. 


Last  week's  revenue  from  taxation  and  other  sources 
amounted  to  ;^6, 480,000,  which  was  .;£^755,6oo  more 
than  that  of  the  corresponding  half-year.  The  whole 
of  the  increase  may  be  said  to  have  come  from  Excise, 
which  gave  ;£,"862,ooo  more.  Income-lax  also  rose 
;^,7i,ooo,  land  tax  ;£,"20,ooo,  and  Crown  lands 
;£,'50,ooo,  while  land  values  gave  ;£,"io,ooo  more. 
.Against  these  increases  wc  have  Customs  down 
;^'33,ooo,  and  decreases  of  ^'185,000  in  death  duties 
and  of  ;^39,ooo  in  stamps.  Supply  services  took 
;£,'i,973,ooo,  and  ;£,'38,254  was  laid  out  on  National 
Debt  account,  so  that  the  expenditure  of  the  week  was 
only  ;^2,oi  1,284.  Small  though  this  was,  it  showed  an 
increase  of  ;^575,079  on  the  corresponding  week, 
when,  however,  miscellaneous  repayments,  including 
;43>40o,ooo  of  deficicsicy  and  ways  and  means  ad- 
vances were  unusually  large.  In  ordinary  course,  then, 
the  surplus  on  the  week's  movements  should  have  been 
nearly  ;^4, 500,000,  but  ;£,"2,ooo,ooo  is  deducted  from 
the  revenue  side  of  the  account  representing  the  nctt 
amount  of  Treasury  bills  paid  off.  That  is  to  say, 
_^3,ooo,ooo  of  Treasury  bills  originally  issued  by 
public  tender  were  paid  oft'  during  the  w-eek  and 
;^'i,ooo,ooo  in  fresh  bills  privately  issued,  so  that  the 
nett  reduction  of  the  floating  debt  was  thus 
;^2, 000,000,  and  the  outstanding  amount  of  these 
Treasury  bills  is  now  ;£,!  2,500,000,  of  which 
;^8,ooo,ooo  have  apparently  been  taken  up  by  the 
revenue  departments.  Perhaps  some  of  that  Insur- 
ance money  finds  lodgment  and  a  chance  of  earning 
interest  in  this  form  of  Go\rrnment  floating  debt. 
Between  now  and  March  lO  the  whole  of  the 
_£,'4,5oo,ooo  Treasury  bills  in  the  hands  of  the  public 
falls  to  be  repaid,  and  may  siiL;htly  relieve  the  tension 
in  the  Monev  market  for  a  dav  or  two. 


In  their  appeals  to  the  London  electorate  candidates 
for  the  Count}-  Council  on  both  sides  are  apt  to  let  their 
imagination  wander  fancy  free  on  the  subject  of  the 
tramways.  We  have  not  the  figures  for  the  present 
financial  year  to  show  the  encroachment  which  the 
motor-'bus  competition  has  made  on  the  earnings  of 
llic  municipal  undertaking.      Nevertheless,  the  London 


County  Council  accounts  for  the  year  ended  March  31, 
1912,  demonstrate  that  the  community  has  in  the  trams 
a  sound  and  substantial  asset.  The  total  debt  incurred 
on  them  up  to  this  date  was  ;^i2, 193,648,  more  than 
half  of  which  was  contracted  during  the  years  1906- 
igii.  That  was  in  the  period  vchen  the  charges  for  the 
electrification  of  the  lines  fell  heaviest.  However,  con- 
siderable systematic  provision  has  been  made  for 
redemption.  Up  till  the  end  of  the  last  financial  year 
;^2, 079,519  out  of  earnings  was  devoted  to  this  pur- 
pose, and  a  further  sum  of  ;£^343,52i  was  credited  to  it 
as  the  proceeds  of  sales.  The  value  of  surplus  land 
held  as  an  asset  against  debt  was  estimated  at 
;^i  12,358.  Therefore  on  March  31  last  the  nett  debt 
on  the  London  tramways  was  ;£^9,658,25o.  This  sum 
has  been  swollen  considerably  by  the  inclusion  of  two 
itciTis.  The  undertaking  has  been  charged  with 
;^ii793i50o  of  capital  rendered  obsolete  by  the  change 
from  horse  to  electric  traction,  and  of  this  amount 
;^9i,8i8  stood  on  the  accounts  last  year  as  still  to  be 
provided  for.  Street  improvements  to  the  extent  of 
;6^534.79-  have  also  fallen  on  the  tramways.  Naturally 
this  burden  has  impeded  the  reduction  of  debt,  but 
surely  the  reduction  as  far  as  it  has  gone  is  a  "  relief  to 
the  rates,"  just  as  the  amount  spent  out  of  tramway 
revenue  on  street  maintenance  is. 


Of  course,  in  recent  months  a  new  factor  has  been 
introduced  into  tramway  finance  by  the  appearance  on 
the  routes  of  the  »vell-equipped  motor  omnibus  services 
of  the  so-called  "  Traffic  Trust."  The  new  eleinent  of 
competition  need  not  be  unhealthy.  On  the  contrary, 
it  may,  from  the  public  point  of  view,  be  salutary,  if 
it  permanently  provides  or  stimulates  those  responsible 
for  the  management  of  the  tramways  to  provide  im- 
proved services  and  reduced  fares.  Where  the  danger 
lies  is  in  the  creation  of  a  monopoly.  No  doubt  there 
may  be  a  falling  away  in  the  tramway  receipts  for  the 
lime  being,  but  if  the  Highways  Committee  of  the 
London  County  Council  rises  to  the  height  of  its  respon- 
sibilities, the  solvency  and  utility  of  the  municipal  ser- 
vice ought  not  to  be  seriously  prejudiced.  In  certain 
directions  the  tramway  enterprise  is  at  a  disadvantage 
with  the  motor-'buses.  The  Countv  Council  main- 
tains the  surface  of  the  roadwav  on  which  the  lines 
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are  laid.  It  contributes  to  street  widening  out  of 
tramway  funds,  and  the  various 'local  authorities  re- 
ceive large  sums  in  respect  of  rates  on  the  permanent 
way.  The  payment  to  these  local  rates  in  1911-12 
amounted  to  ^'98,526.  Other  forms  of  street  traction 
escape  these  particular  burdens.  The  streets  are  free 
to  the  motor-'bus,  but  legislation  requiring  some 
material  contribution  towards  the  upkeep  of  the  high- 
way from  this  quarter  would  harmonise  with  the  wishes 
of  the  ratepayer  who  sees  the  increasing  cost  of  main- 
taining the  roads  cast  on  his  shoulders.  Any  step  in 
this  direction  would  tend  to  equalise  the  opportunities 
of  the  tramways.  On  the  other  hand,  they  have  not  to 
earn  dividends,  nor  is  it  the  recent  policy  of  Parliament 
that  municipal  undertakings  should  be  run  so  as  to 
yield  a  profit  to  the  rates.  Their  object  is  the  public 
service. 


Is  it  good  journalism  on  the  part  of  our  newspapers 
to  continue  day  by  day  a  bitter  and  unreasonable  on- 
slaught upon  the  working  of  the  Insurance  Act?  We 
think  not.  As  long  as  there  was  a  possibility  of  pre- 
venting the  enactment  of  this  law,  or  of  delaying  it 
until  such  a  time  as  our  Poor  Law  system  had  been 
overhauled  and  its  frightful  waste  cut  down  by  way  of 
preliminary  to  the  enactment  of  a  national  invalid  in- 
surance scheme,  corollary  to  the  Old  Age  Pensions  Act, 
we  opposed,  none  more  strenuously  or  on  more  de- 
finitely public  grounds.  When,  however,  all  opposition 
proved  useless  and  the  Bill  became  the  law  of  the  land, 
it  siirely  was  at  least  the  duty  of  all  good  citizens  to 
hold  their  tongues  and  give  the  measure  a  fair  trial  if 
they  could  not  actually  assist  in  bringing  it  into  opera- 
tion. This  does  not  seem  to  be  the  view  of  the  Harms- 
worth  and  other  journalists.  They  continue  to  gird  at 
the  measure,  to  parade  grievances,  real  and  imaginary, 
loudly  whined  over  by  some  doctors,  and  in  other  ways 
do  their  best  to  stir  up  hatred  of  the  Government  and 
disgust  with  the  law.  That  is  neither  fair  nor  politic, 
thoroughly  bad  journalism  in  fact,  for  there  appears  to 
be  no  reason  to  doubt  that  the  working  classes  are 
takmg  to  the  law,  beginning  to  count  up  the  benefits 
they  receive  under  it,  and  perhaps  to  scheme  to  get 
more  than  they  should,  as  was  to  be  expected. 

That  the  .Act  will  impose  a  tremendous  burden  upon 
the  citizens  not  within  the  receipt-of-benefits  line  is  un- 
questionable, but  it  pleases  the  multitude  now,  and 
even  the  doctors,  although  they  grumble  at  the  book- 
keeping they  have  to  do,  are  settling  down  to  their 
work.    Petty    grievances    there    are    and    will    be.    a 

r^I!?T^^  *"*  ""u^'^?  '"""^  '^P^  ^'^O'  ^^^  these  may  be 
remedied  or  abated,  and  since  the  law  does  exist  it  is 
surely  wise  to  make  the  best  of  it.  The  fervid  partisan 
journahst  ought  to  take  to  heart  that  wise  saying  of  the 
Marquis  de  Segur  apropos  of  the  clamour  raised  in 
France  against  <he  reforms  instituted  by  Turgot  a 
clamour  that  succeeded  so  well  as  to  make  the  French 
?a7s  M  Te  sT"'"^'"  •';  ^'  ^--e-hing  reforms  •' 
in  tL^'.h.  P''  r"'  '^^y  ^^^^  become  engrain;d 
P.til-  ^  .^  '  °^  ^  P'°P'^'  '^^"^'^  ^""'e  upsets,  disfrranee 
Erro  r?n  de^r^  .'"'  P''^^^'^^  *^^"--^  diso  defs 
theT/n^^t^^^f;!  '■""^^^  contemporaries  unjust  towards 
future  "ThslTT  '"^^^"'■^^-  Jhe  present  hides  the 
Lloyd  Geole's  "^J  "  ""v.*  '°  ^^  '^^  '^^^^  ^ith  Mr. 
to  love Twf     '"■'"'^"•^'^  scheme  ;  and  we  almost  begin 

will  b  cena  n  To'  aH  '  °' l'^  "T^^  ^^"-^  -""-^^  'hat 
penditure  of  our  miH  J^'".  '^'    ever-mounting  ex- 

tion  whether  tV^T-f^'^'"I'  ^""^^  "P  '^e  ques- 
devourersofouJ.M^^  '"''\°^  '^^  '"^"•■^d  or  the 
ever  enlarged  "my  ^^Tn",  ^'^^  "'"  ''''  '  ''"'^^^  ^"^ 
that  Government^  n,r  7  ^'^  '"^  ^^  sacrificed  so 
nation  canc^rrv  the  tw  "l'*"^  '"'^'  "''"''■  ^hat  the 
impossible.  A  MachiavTn-  °^^'  '°^''^^'  ^■'l  '^"  be 
all  he  can  to  encourage  "he"  P""'"^V\^«"'d  ^^^^'y  do 
Exchequer's  vica'rbu'^p^l^r;;'  ^'^--"-  ^f  the 

the'BHtffSen^tf^^-'Sref""^"^"^  ^^"  °^ 
nonce   of  its   report   for 'th^e-U'^^^^^VKnu^. '?! 


last  among  these  notes.  No  profit  and  loss  account 
is  given,  but  evidently  the  change  of  management  has 
led  to  a  thorough  overhaul  and  more  drastic  pro- 
vision for  depreciation.  Nelt  profit  brought  out  on 
the  usual  lines  was  ;^i,388  less  at  ;£'267,9i7,  but  the 
balance  of  £47^57°  brought  forward  was  ^"1 5.507 
better,  so  that  the  ;^3i5,487  produced  by  the  two 
was  ;^'i4,ii9  to  the  good.  Nevertheless,  the  dividend 
for  the  second  half  of  the  year  is  brought  back  to  18 
per  cent,  per  annum.  This,  with  the  interim  dividend 
at  the  rate  of  20  per  cent.,  makes  19  per  cent,  for  the 
whole  year,  as  against  20.  There  ought,  therefore, 
to  be  a  much  larger  balance  carried  forward.  Not  so. 
The  board  has  allotted  ;^ii5,ooo  more  at  ;^25,ooo  to 
reduce  the  book  cost  of  bank  premises  and  other  real 
estate  and  ;^ioo,ooo  compared  with  ;£^50,ooo  a  year 
ago  has  been  withdrawn  from  the  reserve  to  meet  de- 
preciation on  investments.  Even  that  ;^ioo,ooo  is  not 
sufficient,  for  the  total  amount  assigned  to  this  pur- 
pose is  ;^H5,442,  or  ;^7i,645  more  than  a  year  back. 
Against  the  ;^i5,442  thus  provided  from  revenue  the 
smaller  dividend  saves  ;^i 2,500,  but  for  /ill  that  the 
balance  left  to  carry  forward  is  _;^io,026  down  at 
;f  37>545-  This  means  that  the  total  accumulation,  in- 
cluding this  balance  and  the  reserve  fund  proper,  is 
;^i  10,026  lower  at  ;^i  ,687,545.  All  this  pleases  us 
much.  The  reduction  in  the  dividend  will  do  nothing 
whatever  to  injure  the  credit  of  the  bank,  but,  on  the 
contrary,  much  to  strengthen  it,  because  shareholders 
and  customers  alike  will  see  that  solidity  is  being 
sought  after  and  attained  in  the  best  possible  manner. 
The  directors  are  now  able  to  say  that  the  market 
value  of  the  bank's  investments  shows  a  substantial 
surplus  over  the  amount  at  which  they  appear  in  the 
balance-sheet.  In  the  same  way  the  actual  value  of 
the  bank's  real  estate  is  now  above  that  shown  in  the 
books.  Both  the  court  of  directors  and  Mr.  James 
Tuke,  the  new  general  manager,  are,  therefore,  to  be 
congratulated  upon  the  courage  and  thoroughness  with 
which  these  changes  have  been  made,  and  we  trust 
the  dividend  will  not  again  be  raised  above  19  per 
cent,  until  the  secret  reserves  are  much  larger  than 
they  are  even  now.  One  of  these  days,  for  instance, 
all  Scotch  banks  may  want  gold,  much  gold,  and  those 
among  them  that  hoard  best  will  suffer  least  scaith  in 
the  crisis. 


The  changes  in  the  British  Linen  Bank  balance-sheet 
appear  to  indicate  that  business  has  been  quieter  of 
late  in  Scotland,  for  although  the  liability  of  the  bank 
on  current  and  deposit  accounts  is  _£r7i9,i92  up  at 
^i3.495>.696,  the  increase  seems  to  have  gone  into  cash 
and  credit  balances  and  to  marketable  securities,  not 
into  trade.  The  mixed  item,  gold  and  silver  coin, 
notes  of  other  banks,  call  and  short  notice  money  in 
London,  &c.,  is  up  ;^4S7,i75  to  /"3. 360,140,  and  the 
miscellaneous  first-class  securities  held  show  an  in- 
crease of  ;^487,447  at  ;£."2, 709,337,  the  holding  in 
Consols  and  other  home  Government  stocks,  and  in 
Indian  and  Colonial  Government  securities  being  down 
a  mere  ;^37,2So  at  ;^i, 485, 772-  Altogether  between 
cash,  credit  balances  and  investments  there  is 
^7,555,248  of  the  bank's  resources  put  away,  or 
;^907,37i  more  than  last  year,  whereas  bills  discounted 
and  advances  on  cash  credit  and  current  accounts  are 
down  ;i£r358,9io  to  ;^s,oo8,249,  and  the  increase  in 
loans  for  short  terms  on  stocks  and  other  securities 
is  only  ;^i33,36i  at  a  total  of  ;^4,ooo,632.  Ac- 
ceptances are  also  i:87,557  lower  at  ;^i  13,450,  and  the 
total  decrease  in  the  value  of  the  bank's  real  estate 
IS  ;^23,oi4,  making  the  aggregate,  including  the 
/^37o,ooo  at  which  the  London  propertv  alwavs  stands, 
/:996,o24.  The  aggregate  of  the  balance-sheet  is 
£17,673,603. 


A  most  glowing  account  of  the  prosperity  of  British 
Columbia  has  been  sent  over  in  summary  by  the 
Government  of  that  prosperous  province  of  Canada. 
I  he  Finance  Minister  made  his  budget  speech  on 
Monday,  and  had  an  almost  romantic  story  to  tell. 
l-:ist   year's   estimate   of   revenue    was    exceeded    by 
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nearly  ;^6oo,ooo.  For  the  current  year  an  income  of 
j^'2,065,200  is  looked  for,  and  will  probably  be  ex- 
ceeded, while  the  expenditure  is  put  at  ;^3,4oc,ooo, 
the  excess  over  revenue  being  provided  from  the 
accumulated  surplus  of  previous  years.  Nearly 
;^'2,ooo,ooo  of  this  is  to  be  appropriated  to  public 
■works,  including  new  university  buildings.  And 
'looking  at  the  story  told  of  business  expansion  this 
outlay  does  not  seem  to  be  excessive.  The  entire  pro- 
duction of  the  province  for  the  past  year  was  valued 
at  ;^"25 ,000,000,  or,  say,  ;^6o  per  head  of  the  popula- 
tion. Agricultural  products  increased  by  ;^2oo,ooo, 
mining  products  were  valued  at  nearly  ;^"i, 800,000 
over  the  preceding  year's  output,  or  at  ;^6,6oo,ooo  in 
all,  and  the  Minister  predicted  that  in  ten  years'  timt' 
'the  mineral  productions  wc|jld  be  worth  ;^2o,ooo,C)00, 
therefore  an  expenditure  amounting  to  about  14  per 
cent,  of  the  value  of  last  year's  entire  wealth  output 
cannot  be  deemed  excessive.  In  all  directions  busi- 
ness has  been  good.  Trade  has  increased  by 
_;^i, 600,000  in  the  year,  and  within  ten  years  has  ex- 
j)anded  ;{^8,ooo,oc)o.  It  is  the  same  with  banking,  or 
wherever  one  looks,  and  there  is  but  one  drawback  to 
the  picture  :  the  Government  of  the  province,  it  is 
announced,  propioses  to  "  remove  all  direct  taxation 
within  the  next  five  years,"  and  to  obtain  the  necessary 
revenue  "  solely  from  natural  resources."  That  policv 
might  land  the  province  in  trouble  one  of  these  days, 
but  otherwise  the  prosperity,  although  rapid,  appears 
to  be  solidly  grounded. 


Official  returns  show,  says  the  Canadian  Agency 
•Circular,  that  the  province  of  Alberta  now  possesses 
3,200  miles  of  railway.  Of  this  length,  1,470  miles 
are  assigned  to  the  Canadian  Pacific,  912  miles  to  the 
Canadian  Northern,  and  638  miles  to  the  Grand  Trunk 
Companies.  Only  in  1909  was  the  first  guarantee  of 
railway  bonds  given  by  the  province,  and  there  has 
l)een  an  increase  of  1,620  miles  in  the  railways  within 
the  province  in  three  years,  or  at  the  rate  of  about 
542  miles  a  year.  All  the  roads  built  during  the  past 
■few  years  have  not  been  guaranteed,  but,  adds  the 
<3ircular,  "  there  is  not  much  doubt  that  the  practice 
■of  the  province  in  guaranteeing  bonds  stimulated  the 
building  of  lines  by  the  Canadian  Pacific  Railway, 
which  might  not  otherwise  have  been  constructed."  It 
built  only  46  miles  in  three  years  inside  the  province 
before  the  guarantee  system  of  speeding  up  was 
Instituted. 


Particulars  have  been  sent  to  us  by  Messrs.  J.  and 
L.  M.  Wood,  of  the  Toronto  Stock  Exchange,  with 
reference  to  the  rights  to  subscribe  to  the  bonds  of  the 
Cedars  Rapids  Manufacturing  and  Power  Co.  These 
bonds  are  issued  by  the  Montreal  Power  and 
Shawinigan  companies,  as  already  intimated,  to  the 
amount  of  $8,400,000,  and  are  5  per  cent.  40-year 
first  mortgage  bonds  offered  at  90  per  cent.,  with  a 
bonus  of  25  per  cent,  in  common  stock.  Had  it  not 
been  that  the  two  companies  named  stand  sponsors 
for  the  issue  the  price  would  have  caused  us  to  doubt 
its  quality,  but  it  would  seem  to  be  an  enterprise  of  a 
profitable  description,  and  as  the  seat  of  its  generating 
plant  is  only  about  25  miles  west  of  Montreal,  there 
ought  to  be  ample  employment  for  all  the  power  the 
rapids  can  generate.  Whatever  the  force  of  the 
■current  supplied,  whether  160,000  h.p.  or  less,  there 
appears  to  be  a  constant  supply  all  the  year  round.  We 
have  no  space  for  the  particulars  as  to  the  rights  to 
subscribe  possessed  by  the  shareholders  of  the  Montreal 
Power  and  Shawinigan  companies,  but  those  who  want 
them  should  apply  to  their  brokers,  as  said  rights  mav 
be  valuable. 


Much  interesting  information  was  bestowed  upon  the 
stockholders  of  the  Underground  Electric  Railways 
Company  by  Sir  Edgar  Speyer,  who  presided  at  the 
half-yearly  meeting.  Sir  Edgar  gave  them  some  figures 
illustrative  of  the  enormous  amount  of  capital  now  con- 
trolled by  the  Underground  company.  It  actuallv 
amounts  to  ;£;48, 550,000,  and  of  this  '/?39,7oo,ooo  is 
represented  by  railways,  £:5, 700,000  by  tramways,  and 


;^3, 1 50,000  by  omnibuses.  The  total  mileage  runs  to 
520,  of  which  60  miles  are  underground  railways,  112 
miles  tramways,  and  348  miles  omnibus  routes.  The 
combined  properties  employ  nearly  25,000  men,  and  last 
year  carried  893,000,000  passengers,  of  whom 
247,000,000  arc  accounted  for  by  the  railways, 
153,000,000  by  the  tramways,  and  no  less  than 
493,000,000  by  the  omnibuses.  As  to  the  earning 
power,  it  is  on  the  whole  satisfactory,  although  we 
should  have  liked  to  hear  a  little  more  about  the  Asso- 
ciated Equipment  Co.,  whose  share  capital  of  ;^500,ooo 
is  all  owned  by  the  Underground  Electric  Railways  Co. 
The  works  at  Walthamstow  are  of  modern  design,  and 
fully  equipped  for  all  manner  of  manufacturing  and  re- 
pairing work,  but  how  is  the  profit  made?  Is  that  busi- 
ness exclusively  confined  to  meeting  the  wants  of  the 
companies  in  the  Underground  Electric  group,  or  does 
the  Associated  Company  take  wbrk  from  outside? 
Under  less  able  management  than  at  present  it  might 
be  that  a  concern  of  this  kind  was  utilised  to  create 
unreal  profits.  In  other  respects  Sir  Edgar's  exposi- 
tion was  both  valuable  and  instructive,  and  we  are  able 
to  cordially  endorse  what  he  says  about  the  boon  of  the 
tubes  to  the  people  of  London.  The  Underground 
Co.,  he  declared,  has  saved  the  ratepayers,  by  build- 
ing the  tubes  and  diverting  the  surface  traffic  to  these 
new  underground  avenues  of  transit,  an  enormous  sum. 
He,  in  fact,  estimates  the  economies  at  not  thousands, 
but  hundreds  of  thousands  of  pounds.  Once  the  various 
extensions  now  under  construction  at  Paddington, 
Charing  Cross,  and  Queen's  Park  have  been  completed, 
the  progress  should  be,  as  the  chairman  said,  more 
rapid  than  ever. 


Some  small  improvement  is  shown  in  the  figures  of 
the  General  Hydraulic  Power  Co.,  Ltd.,  for  the  year 
1912.  Gross  receipts  were  ;^2,304  better  at  ;^i38,948, 
and  after  giving  ;jfi8,400,  or  ;^i50  more  than  twelve 
months  ago,  to  depreciation,  &c.,  and  again  setting 
aside  ;^io,ooo  to  reserve,  there  is,  including  the  ;^5,534 
brought  forward,  ;£ 64  more  at  ;^40,098  available  for 
division.  Out  of  this  the  ordinary  shareholders  are 
again  to  receive  4  per  cent.,  half  of  which  has  already 
been  paid,  and  the  balance  of  ;^5,598  will  remain  to 
be  carried  forward.  Capital  expenditure  in  the  half- 
year  on  the  London  undertaking  was  ;^9,305,  but  the 
nett  number  of  machines  connected  with  the  company's 
mains  there  was  162  higher,  making  the  total  7,072. 
Mains  laid  in  the  streets  run  to  a  length  of  175  miles, 
an  addition  of  i  J  miles  during  the  year.  On  the  Liver- 
pool undertaking  there  was  a  nett  decrease  of  6  in 
the  machines,  bringing  the  total  down  to  1,145,  ^""^ 
the  capital  expenditure!  was  nevertheless  ;^898.  In  the 
current  year  it  is  estimated  that  ;£^io,ooo  will  be  laid 
out  in  London  and  ;£"500  in  Liverpool,  a  slow  but  sure 
progress  towards  atrophy.  Possibly  this  is  inevitable, 
but  it  is  none  the  less  regrettable,  for  when  a  company 
is  already  so  heavy  laden  as  this  one,  every  effort  should 
be  made  to  pay  for  improvements,  and  even  expan- 
sions, out  of  revenue  without  drawing  on  capital  for  a 
shilling.  However,  the  reserve  creeps  up  in  a  fashion. 
It  is  put  at  ;^2 17,952  in  the  balance-sheet,  or  ;£^24,036 
more  than  a  year  ago,  and  the  increase  in  two  years 
has  been  ;£'44,33i.  Against  this,  cost  of  the  London 
and  Liverpool  undertakings  has  gone  up  on  the  vear 
about  ;^7,20o  to  a  total  of  nearly  ;£ri, 230,000.  Cash, 
though,  is  jQio,7i2  better  at  ;£a3,4ii.  The  best  points 
about  the  accounts  are  the  increased  amount  placed  to 
depreciation,  and  the  steady  assignment  of  ;£'io,ooo  per 
annum  to  the  reserve.  Last  year  the  two  together 
kept  back  ;£^28,400  of  the  profits,  or  ;^i8,i97  more  than 
the  capital  spent.  Why,  then,  charge  anything  more 
to  capital  account  ? 


Apparently  a  good  stand-up  fight  is  developing  be- 
tween the  North  Atlantic  shipping  pool  and  the  Cana- 
dian Pacific  Railro;id  Co.  It  is  not,  however,  to  be  a 
war  of  rates  this  time,  but  of  traffic  diversion.  The 
pool  is  to  cease  using  St.  John  or  Halifax  as  their 
landing  point,  these  being  the  Atlantic  termini  of  the 
Canadian  Pacific  Railway.  Instead,  they  will  go  to 
Portland,  Maine,  which  is  the  Atlantic  winter  port  of 
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the  Grand  Trunk  Railway.  The  effect  of  this  change 
will  be  to  throw  the  tourist  and  immigrant  trathc 
largely  on  to  the  Grand  Trunk  Railway.  Moreover,  the 
arrangement  recently  made  by  the  Canadian  Pacific  Co. 
to  make  Trieste  the  port  of  embarkment  for  emigrants 
going  to  North  America  from  Hungary  and  the 
Southern  Slav  lands  has  led  the  Atlantic  shipping  pool 
to  enter  into  competition  there  likewise.  The  Ham- 
burg-Amerika  Co.  has  practically  obtained  the  sanction 
of  the  Austrian  Government  to  run  a  line  of  steamers 
between  Trieste  and  Boston,  and  now  the  North- 
German  Lloyd  is  demanding  a  concession  for  a  Trieste- 
Buenos  Ayres  line.  Thus  the  Canadian  Pacific  Railway 
is  to  be  fought  at  all  points,  and  no  doubt  it  will 
presently  be  driven  to  enter  the  combination,  that  being 
the  end  of  all  such  bloodless  wars  of  rival  interests. 

L'Infonnation  says  it  is  well  known  that  the  power- 
ful Farquhar  Syndicate  has  constituted  a  joint-stock 
company — the  Argentine  Railway  Co. — with  a  view 
to  construct  and  exploit  railways.  It  has  already 
absorbed  the  following  lines  :^Gentral  Cordoba,  Cor- 
doba-Rosario,  and  the  Entre  Rios  Provincial  System, 
these  lines  being  directed  by  one  board.  It  seems,  how- 
ever, as  though  the  plan  of  this  syndicate  was  meet- 
ing with  serious  difficulties.  The  Buenos  Ayres  Press 
has  drawn  attention  to  the  Mitre  Law,  in  virtue  of 
which  the  authorisation  of  Congress  is  necessary  for 
the  transfer  or  lease  of  a  railway  or  any  other  similar 
enterprise,  and  this  authorisation  is  also  neces- 
sary before  amalgamation  between  different  enter- 
prises is  permissible.  This  sanction  has  not  been 
obtained  by  the  Farquhar  group,  and  probably  never 
will  be,  as  the  public  powers  in  Argentina  still  dread 
the  introduction  of  this  colossal  syndicate,  which  de- 
sires to  constitute  a  trust  of  the  South  American  rail- 
ways. It  is  proposed  to  build  a  bridge  over  the  Upper 
Uruguay  River,  connecting  the  Uruguay  lines  with 
those  of  Rio  Grande  do  Sul  and  with  Eastern 
Argentina. 


of  the  railwav  will  get  ;^95  in  the  new  6  per  cent,  bonds- 
of  the  Government.  On  behalf  of  the  General  Investors 
and  Trustees,  Ltd.,  which  is  trustee  for  the  bond- 
holders' redemption  fund,  the  London  Joint  Stock  Bank 
will  manage  the  exchange  and  issue  provisional  scrip. 
Interest  on  the  debentures  accruing  from  the  payment 
of  the  last  coupon  (No.  10)  paid  on  January  i  last  will 
l)e  paid  in  cash  by  the  bank  on  exchanging  debentures. 
It  amounts  to  ;£,  i. 

The  correspondent  of  the  Times  in  Belgium  reports 
an  interesting  development,  which  should  encourage 
the  export  of  capital  for  the  exploitation  of  tlie  re- 
sources of  Katanga,  and  thus  be  of  benefit  to  share- 
holders of  existing  companies.  He  states  that  an 
agreement  has  been  drawn  up  in  consequence  of  repre- 
sentations made  by  the  Union  Miniere,  whereby  in  the 
case  of  all  working  companies — as  distinguished  pre- 
sumably from  all  holding  or  controlling  companies — 
to  be  created  in  future  interest  at  the  rate  of  6  per 
cent,  will,  before  any  other  deduction  is  made,  be 
"  guaranteed  "  on  the  capital  directly  invested.  Con- 
sequently the  share  of  33  per  cent,  in  the  profits  of  a 
company  to  be  reserved  for  the  State,  under  existing 
conditions,  will  be  paid  only  after  the  above  interest 
has  been  paid  to  the  shareholders.  This  is  an  equitable 
proposal,  and  has  naturally  caused  lively  satisfaction 
among  colonial  and  financial  interests  in  Brussels,  for 
it  should  give  a  fresh  impetus  to  mining  development 
in  the  Katanga.  Thus  the  Union  Miniere  is  reported 
to  be  engaged  in  the  formation  of  a  company  for 
developing  water-power  resources  in  the  Katanga,  with 
a  view  to  supplying  their  works  with  the  necessary 
electrical  power.  It  is  anticipated  that  the  big  capital 
required  for  such  an  undertaking  will  be  easily 
obtained  now  that  investors  have  the  guarantee  of  a 
charge  on  the  revenue  before  any  other  deduction  is- 
made. 


L' Information  fears  that  the  illness  of  Mr.  J.  P. 
Morgan  is  a  serious  one.  An  Italian  specialist  arrived 
at  Cairo  early  this  week. 


The  mortgages  of  the  Girls'  Public  Day  School  Trust, 
Limited,  were  reduced  last  year  by  ;^20,298  to 
;^i  16,903,  but  the  council  of  management  was  unable 
to  declare  any  dividend,  for  after  providing  ;^2,703  for 
depreciation,  a  larger  amount  than  usual,  only  ^246 
was  left  to  carry  forward.  In  other  words,  the  struggle 
to  make  the  enterprise  pay  is  great,  and  yet  the  Trust 
possesses  many  excellent  schools,  some  amongst  which 
we  are  surprised  to  see  in  the  non-revenue  yielding  list. 
The  detailed  accounts  of  the  schools  show  that  22  of 
them  yielded  a  profit  of  ;£^i3,5i6  in  1912,  while  8  gave  a 
loss  of  ;^i,o5o,  before  allowing  for  depreciation  or 
for  4  per  cent,  interest  on  the  capital  expended.  When 
these  are  included,  there  was  a  deficiency  of  ;^2,895  on 
the  working  of  the  schools  as  a  whole,  and  that  is 
discouraging. 


A  circular  has  now  been  issued  setting  forth  the  terms 
on  which  the  fourth  mortgage  debentures  of  the 
Colombian  National  Railway  Co.,  Ltd.,  are  to  be  ex- 
changed for  6  per  cent,  bonds  of  the  Republic  of 
Colombia.  Altogether  ;^i,500,ooo  of  these  6  per  cent, 
bonds  will  be  issued,  and  a  redemption  fund  of  ;^'i 5,000 
per  annum  will  be  set  up  to  be  employed  in  redeeming 
the  bonds  either  by  purchase  under  par,  or  by  tender,  or 
drawings  at  par.  As  far  as  possible  the  bonds  will  be 
in  the  same  form  as  the  existing  3  per  cent,  external 
debt  twnds  of  the  Republic.  As  security  7  per  cent,  of 
the  Customs  revenue  is  assigned,  any  deficiency  to  be 
made  good  from  revenues  of  the  Republic.  This  revenue 
seems  ample,  and  is  estimated  at  more  than  ;^2, 000,000 
for  the  current  year,  7  per  cent,  on  which  would  be 
^140,000,  whereas  the  6  per  cent,  interest  and  i  per 
cent,  sinking  fund  on  this  new  debt  required  only 
;£,  105,000.     Each  ;^ioo  worth  of  mortgage  debentures 


The  recent  agitation  originating  among  Scottish 
shareholders  of  the  Globe  and  Phoenix  Gold  Mining 
Co.  has  resulted  in  a  victory  for  the  directors.  The 
extraordinary  general  meeting,  specially  convened, 
was  held  on  Tuesday,  when  resolutions  were  submitted 
on  behalf  of  a  number  of  requisitionists  for  the  appoint- 
ment of  Mr.  Archibald  Bowman,  of  Kirkcaldy,  and' 
Mr.  Robert  S.  Sharpe,  of  Edinburgh,  as  additional 
directors.  Mr.  Blair  Reynolds  presided  over  a  large 
attendance  of  shareholders,  and  the  resolutions  were, 
after  a  protracted  discussion,  defeated.  They  were 
defeated  on  a  show  of  hands,  but  a  poll  was  demanded, 
with  the  following  result  : — For  the  resolutions,  2,035 
votes  in  person  and  219,009  by  proxy;  against  the 
resolutions,  6,115  votes  in  person  and  315,189  by 
proxy.  If  the  resolutions  were  defeated,  the  large 
vote  polled  by  the  agitators  shows  that  a  good  deal 
of  dissatisfaction  exists  which  the  board  can  scarcely 
ignore.  Had  not  Mr.  Pitman,  a  former  nominee  of 
the  agitators,  not  recently  been  elected  to  the  board 
in  the  place  of  Mr.  Leslie,  it  seems  possible  that  the 
present  board  might  have  been  defeated.  As  it  is,  the 
agitation  will  have  served  its  purpose  if  the  causes 
which  led  to  the  agitation  are  removed.  The  directors 
have  already  agreed  to  forego  a  portion  of  their  fees. 


Civil  Service  Supply  Association,  I,td. — Gross  profit  for 
iqi2  rose  ^11,582  to  /276,58q,  brought  uo  to  ;/r28o,042  by  the 
;f  3,453  of  other  revenue,  that  being  ^3,808  less  than  a  similar 
entry  of  a  year  ago.  After  mieeting  all  charges,  there  is 
;f56,628  left  to  distribute,  including  ^9,382  brought  forward, 
so  24s.  is  ag.iin  paid  as  dividend  on  every  ten  /.i  shares, 
together  with  "  the  proper  proportion  of  interest  on  t'he  reserve 
fund,"  and  ;if2,ooo,  as  against  nothing,  added  from  profits  to 
reserve.  The  pension  and  gratuity  fund  also  gets  f.2,000,  as 
against  ^i,i;oo  last  year,  and  ^f  10,163  will  remain  to  be  carried 
forward.  It  is  stated  that  the  .^500  hitherto  handed  to  the 
employees'  provident  fund  is  now  discontinued  because  of  the 
heavy  expenditure  in  connection  with  the  National  Health 
Insurance  Act.  The  committee  of  management  also  declares 
that  a  large  amount  of  business  has  been  lost  owing  to  the 
stores  being  compulsorily  closed  at  i  p.m.  on  Saturdays  instead' 
of,  as  formerly,  2.30  p.m. 
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What   State    Philanthropy    is   Costing. 

Parliament  has  gone  into  recess,  and  a  good  many 
people  will  breathe  a  sigh  of  relief.  When  it  meets 
next  session,  it  will  occupy  itself,  or  perhaps  we  should 
say  it  ought  to  occupy  itself,  with  the  important  subject 
of  national  expenditure.  In  the  meantime,  we  should 
like  to  suggest  a  few  points  for  the  consideration  of  the 
politician.  One  question  he  might  very  well  put  to 
himself  is,  how  farit  is  possible  to  maintain  or  assist  the 
larger  part  of  the  population  out  of  the  rates  and  taxes, 
and  how  rapidly  such  a  policy,  steadily  pursued,  will 
bring  a  country  to  the  verge  of  bankruptcy  ? 

Let  us  see  towards  how  many  branches  of  philan- 
thropy the  State  has  already  launched  out : — i.  Educa- 
tion, elementary  and  higher.  2.  Relief  of  the  poor. 
3.  Provision  of  infectious  hospitals.  4.  Provision  of 
lunatic  asylums.  5.  Free  meals  to  school  children. 
6.  Medical  treatment  to  school  children.  7.  Com- 
pulsory sick  insurance.  8.  Compulsory  unemployment 
insurance.  9.  Labour  exchanges,  and  relief  of  the 
unemployed  by  District  Committees.  10.  Old  age 
pensions.  11.  Non-profitable  housing  schemes.  12. 
:Sanatoria  for  consumptives  (in  process  of  development). 

A  number  of  extensions  on  similar  lines  are  promised 
lus  in  the  near  future. 

We  do  not  wish  here  to  go  into  the  controversial 
■question  how  far  any  or  all  of  these  State  philanthropic 
■enterprises  are  desirable  or  not.  All  are  truly  well 
'intentioned,  some  are   absolutely  imperative,  and  most 

•  of  them  are  probably  more  or  less  beneficial.  It  is  the 
financial  aspect  of  this  policy  that  we  wish  to  emphasise, 
for    even    States   need  to    remember  at   times  the  old 

•proverb  about  cutting  the  coat  according  to  the  cloth. 

Mr.  Geoffrey  Drage,  writing  in  a  recent  issue  of  the 
Times,  has  been  drawing  attention  to  the  need  of  some 
return  which  would  show  the  exact  sums  that  are  being 
spent  on  each  of  these  different  forms  of  philanthropy. 
There  is,  so  far  as  we  are  aware,  no  return  of  the  kind, 

•since  local  and  Imperial  expenditure  are  always  dealt 
with  in  separate  reports,  while  in  the  case  of  the  former 
an  element  of  confusion  is  introduced  owing  to  the 
inclusion   of  the    Exchequer  grants,   which   renders   it 

■  difficult  to  ascertain  exactly  what  proportion  of  the  cost 
of  any  undertaking  falls  on  the  rates  and  what  part  is 
provided  from  the  taxes.  Further,  in  returns  dealing 
with  the  whole  country  so  many  different  items  of 
expenditure  are  always  massed  together  that  their  value 
for  purposes  of  comparison  is  much  reduced.  Still,  it  is 
possible  to  make  an  approximately  correct  estimate  of 
the  cost  of  the  chief  of  these  philanthropic  services  by 
putting  together  estimates  collected  from  various  sources. 
From  a  White  Paper  just  issued  we  find  that  in 
igi  1-2  the  expenditure  of  the  different  local  authorities 
throughout  the    country    (otherwise    than    expenditure 

•  defrayed  out  of  loans)  on  education  amounted  to 
/'2g, 488,000  ;  on  lunatics  and  asylums  to  ^3, 894,000 ;  on 
the  relief  of  the  poor  to  ;^i  1,916,000 ;  giving  a  grand 
total  of  ^45,298,000. 

It  was  estimated  in  the  last  Budget  that  the  cost  of 
old  age  pensions  would  amount  to  nearly  ;£"  13,000,000, 
which  brings  up  the  total  of  philanthropic  expenditure  to 
the  portentous  sum  of  nearly  ^58,000,000  per  annum. 
To  this  gigantic  sum  must  now  be  added  the  enormous 
liabilities  entailed  upon  the  nation  by  compulsory  in- 
surance, while  it  should  also  be  remembered  that  quite 
apart  from  any  new  proposals,  many  of  the  schemes  at 
,  present  in  operation  are  in  process  of  rapid  development. 
It  is  admitted  that  the  cost  of  old  age  pensions  will 
steadily  increase  year  by  year,  and  that  the  country  may 
consider  itself  fortunate  if  the  final  expenditure  under 
this  head  is  kept  beneath  /'2o,ooo,ooo  a  year. 

As  to  insurance,  putting  aside  for  the  moment  all  con- 
sideration of  the  compulsory  contributions  of  employers 
and  employed,  the  whole  basis  of  the  two-ninths  State 
contribution  to  the  costly  sick  insurance  has  already 
gone  by  the  board  owing  to  the  increased  grant  rendered 
necessary  by  the  opposition  of  the  doctors.  As  a  matter 
of  fact,  the  sum  required  for  the  working  of  the  scheme 

•  during  the  first  financial  year  has  already  been  nearly 
doubled.     That  sum  for  sick  insurance,  apart  from  un- 

•  employment   insurance,   was   estimated   by   Mr.    Lloyd 


George  in  the  Budget  at  ^2,040,925.  But  by  the  Sup- 
plementary Estimate  just  voted  a  further  grant  has  been 
made  to  the  fund  of  ^1,825,000,  or  nearly  as  much 
again  as  was  originally  calculated.  The  first  estimate 
of  the  taxpayers'  share  for  the  year  1913-4  was  nearly 
four  millions,  but  some  time  back  that  estimate  had  also 
to  be  revised ;  and,  with  the  additional  grant  for 
medical  benefit,  the  new  totid  is  likely  to  exceed 
six  millions,  and  certainly  no  one  will  be  in  the 
least  surprised  if,  when  Mr.  Lloyd  George  presents  his 
approaching  financial  statement,  it  will  be  found  neces- 
sary to  revise  the  estimate  again  in  an  upward  direction. 
And  what  is  most  lamentable  is  the  fact  that  the  greater 
part  of  this  huge  sum  is  being  expended  in  the  most 
useless  and  least  productive  way  possible  from  the  point 
of  view  of  the  community,  as  it  is  almost  entirely  devoted 
to  salaries  of  endless  officials,  stationery,  law  charges 
and  general  expenses  of  administration.  A  sum  has 
also  been  allowed  to  the  Friendly  Societies  for  the  extra 
expenses  of  administration  entailed  by  the  Act,  but  it  is 
believed  that  it  will  prove  quite  insufficient.  This  will, 
of  course,  mean  either  an  extra  levy  on  members  or  a 
reduction  of  benefit. 

An  illustration  of  the  manner  in  which  each  and  all  of 
these  philanthropic  services  tend  to  be  enlarged  and  to 
increase  in  expensiveness  is  given  by  the  figures  pre- 
sented by  the  London  County  Council  on  the  cost  of 
the  medical  treatment  of  school  children  which  is  now 
being  provided  all  over  the  country.  During  1910-11 
the  Council's  expenditure  on  this  work  was  some 
;^26,ooo,  but  for  the  year  191 2- 13  the  estimate  is  for  over 
^"55,000.  And  the  Council  has  been  greatly  blamed  for 
not  being  sufficiently  forward  in  the  provision  of  facili- 
ties for  treatment,  while  no  one  can  possibly  study  the 
report  of  the  Chief  Medical  Officer  of  the  Board  of 
Education  without  seeing  that  the  central  authority  is 
putting  all  the  pressure  possible  on  any  local  authorities 
which  have  been  reluctant  to  undertake  extensive 
responsibility  in  the  matter.  Another  interesting  proof 
of  the  tendency  of  State  philanthropy  to  develop  inde- 
finitely may  be  seen  in  the  growing  cost  of  school  meals 
in  London,  which  has  risen  from  about  £20,000  in  1908-9 
to  more  than  ;^  88,000  in  1911-12. 

We  do  not  wish  to  argue  about  these  figures  ;  all  we 
ask  is  that  they  should  be  carefully  considered.  But 
there  is  one  suggestion  which  we  should  like  to  make 
to  those  persons  who  meet  all  the  anxieties  of  economists 
with  the  stereotyped  answer  that  England  is  a  rich 
country,  and  can  afford  to  be  as  extravagant  as  she  likes. 
Let  them  weigh  the  significant  fact  brought  out  in  the 
recent  Census  of  Production,  to  which,  unfortunately, 
very  little  attention  has  been  paid,  it  is  to  be  feared 
because  such  a  fact  must  be  equally  inconvenient  10  all 
present-day  politicians  to  whatever  party  they  belong. 
Report  puts  the  entire  nett  output  of  wealth  from  the 
productive  industry  of  the  country  at  ;^7 12,000,000, 
while  the  number  of  persons  engaged  in  its  production, 
excluding  out-workers,  is  given  as  just  under  7,000,000, 
or,  in  other  words,  the  output  is  slightly  under  £2  a 
week  per  person.  Is  not  this  the  answer  to  those  who 
argue  that  a  better  distribution  of  wealth  is  all  that  is 
required  to  eliminate  every  evil  ?  The  need  for  larger 
production  is  far  more  manifest,  and  how  can  the 
enormous  taxation,  local  and  Imperial,  which  State 
philanthropy  is  entailing  be  anything  but  a  handicap 
on  production  that  must  in  the  end  lower  wages  ? 


An  agency  of  the  National  Bank  of  South  Africa,  Ltd.,  has  been 
opened  at  Taung's  Station,  sub.  to  T^ung's  branch. 

Bank  of  New  Zealand. — Agencies  of  the  bank  have  been  opened 
at  Putaruru  and  Tirau,  in  the  Dominion  of  New  Zealand. 

Bank  of  Adelaide. — The  London  manager  has  received  advice 
from  Adelaide  of  the  opening  at  Eastern  Well  of  an  agency  of 
Swan  Reath  branch. 

The  lumber  department  of  the  Mexico  North- Western  Railway 
cut  week  Feb.  8  4,245,000  feet  board  measure  and  shipped  610,000 
feet  board  measure 

The  London  and  South-Westem  Bank,  Ltd.,  will  open  a  branch 
at  262,  Tottenham  Court  Road  (comer  of  Great  Russell  Street),  on 
the  3rd  inst.,  to  be  known  as  the  Toitenham  Court  Road 
branch. 

Colonel  B.  T.  L.  Thomson  has  joined  the  board  of  St.  Louis 
Breweries,  Ltd.,  and  has  l>een  elected  chairman,  Mr.  Daniel 
Willink  acting  as  vice-cbainnkn. 
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Canadian   Facts  and    Probabilities. 

III.— ALBERTA. 
In  the  end  of  January  an  important  judgment  was 
given  by  the  Judicial  Committee  of  the  Privy  Council 
on  a  dispute  between  the  Government  of  the  Province 
of  Alberta  and  the  Royal  Bank  of  Canada — principally 
with  others  joined — as  to  the  rights  of  bondholders  in 
the  matter  of  the  Alberta  and  Great  Waterways  Rail- 
way Co.       In  his  judgment,  which   was   one  of  great 
cogency,  and,  it  may  be  added,  of  sound  common  sense, 
the  Lord  Chancellor,  Lord  Haldane,  recited  the  facts, 
which  are  briefly  these  : — The  Alberta  and  Great  Water- 
ways Railway  project  was  launched  in  1909  after  the 
approved  manner  by  issuing    in    London    $7,400,000 
(^i)5-o>55o)    5   per  cent,   debenture  bonds.       Having 
got  the  money  the  company  promptly  defaulted  on  the 
first  coupon,  due  July  i,   1910,  and  as  it  had  not  had 
time  to  dissipate  much  of  the  proceeds  of  the  loan,  the 
simple  and  proper  course  would  then  have  been  to  re- 
turn all  that  was  left  of  it  to  the  bondholders.       The 
Government  of  the  Province  of  Alberta — it  was  a  new- 
Government — thought  otherwise,   and  rushed  through 
its     obedient    legislature    a    law    empowering     it    to 
seize     the     cash     under     cover     of     a     pledge     that 
principal   and     interest     would     be     guaranteed     by 
the     Province.       Some     of     the     money      may      per- 
haps    have     been     in     this     way    laid     hold     ol,    but 
a  deposit    of    $6,000,000    held  by  the  Royal  Bank  of 
Canada  on  behalf  of  the  bondholders    could     not    be 
reached.      The  bank  refused  to  honour  the  Provincial 
Treasurer's  cheque  for  various  reasons,  but  mainly  on 
the  ground  that  the  bank  held  the  money  on  trust,  and 
that  the  law  under  which  the  demand  was  made  was  one 
the  Government  had  no  right  to  pass,  because  it  broke 
a  contract  entered  into  beyond  its  jurisdiction.       The 
position  thus  became'  nearly  identical  with  that  of  the 
trustees  for  the  famous  Bolivian  loan,  with  the  rescue 
of  which  for  the  bondholders  the  present  writer  had  so 
much  to  do  a  generation  ago.    What  money  there  was 
lay  in  the  bank,  the  property  of  the  subscribers  to  the 
loan,  and  could  only  be  released  and  paid  over  to  third 
parties  against  properly  attested  certificates  for  work 
done.      Since  no  work  was   done,   there  could  be  no 
genuine   outside  claim   on  the  money,   and    the    Pro- 
vincial Government  could  no  more   authorise  itself  to 
lay  hold  of   the  unspent  balance  than  it  could  deem 
itself  owner  of  the  deposit  of  any  private  citizen.      But 
ihe  Government  of  Alberta  went  to  law  with  the  Royal 
Bank  of  Canada  to  enforce  its  illegal  claim,  and  in  the 
Canadian  Courts  of  first  instance  and  of  appeal  it  won. 
When  the  serene    and     luminous    atmosphere    of  the 
English   Privy   Council  was  reached  it  was    different. 
Basing  their  judgment,  as  delivered  by  Lord  Haldane, 
partly  on  the  Bolivian  loan  case  above  cited,  and  mainlv 
on  plain  facts  and  the  clear  equity  of  the  case,  their 
lordships  decided  that  the  monc}'  must  be  handed  back 
to  Its    real  owners,   the  bondholders;   that   the   Royal 
Bank  was  right,  in  other  words,  and  the  Government 
so  utterly  wrong  as  to  be  deservedlv  condemned  to  pay 
all  the  costs  of  the  appeal  and  of  the  Courts  below  in 
Canada.       Here   are  the  final  sentences   of  the   iudtr- 
ment  : —  '' 

I  ^'  y,f  I  ^  well-established  principle  of  the  English  Common 
Law  that  when  money  had  been  received  by  one  person  which 
in  justice  and  equity  ibelonged  to  another,  under  circumstances 
which  rendered  the  receipt  of  it  a  receipt  by  the  defendant  to 
the  use  of  the  plaintiff,  the  latter  might  recover  as  for  money 
had  and  received  to  his  use.  The  principle  extended  to  cases 
where  the  money  had  been  paid  for  a  consideration  that  had 
■    'w-i     "*^PPl'5'^'  ?^  ^^^  pointed  out   by  Lord  Justice  Brett 

W^n^H  V:i^^""^  '"?  ^'^-  °J'  ''  ^*  P-  49)  ^he'n  money  had 
been  paid  to  borrowers  in  consideration  of  the  undertaking  of 
a  scheme  to  be  carried  into  effect  subsequently  to  the  payment 
and  which  had  'become  abortive.  j-'-icuu 

The  lender  had  in  this  case  a  right  to  c:aim  the  return  of  the 
money  in  the  hands  of  the  borrowers  as  being  held  to  his  use 
Wilson  V.  Church  which  was  affirmed  in  the  House  of  Lords 
under  the  name^of  the  National  Bolivian  Navigation  Co  v 
Wilson  (s  Ap.  Cas.,  176),  was  an  excellent  illustration  of  the 
principle.  A  loan  had  been  raised  to  make  a  foreign  railwav 
on  a  prospectus  which  set  out  a  concession  by  the  foreien 
Government   in  virtue  of  which   the  bondholders  were  to   have 

*  No  relation  to  the  editor  of  this  journal.    (This  refers  to  the 
Bolivian  Loan.) 


the  benefit  of  certain  Customs  duties.  The  foreign  Govera- 
ment,  finding  that  the  railway  had  not  been  made,  re- 
voked the  concession.  The  trustees,  to  whom  the  money 
had  been  paid  to  be  expended  on  the  gradual  construction  of 
the  railway,  contended  that  it  was  not  apparent  that  they  couU 
not  with  certain  variations  substantially  carry  out  the  scheme. 
It  was  held  that,  while  the  Government  had  a  right  to  revoke 
the  concession  which  could  not  be  questioned,  the  effect  of  its  so 
doing  was  to  materially  vary  the  prospects  and  terms  of  security 
of  the  bondholders,  and  that  the  question  whether  the  scheme 
had  become  so  abortive  that  the  consideration  for  the  advances 
had  failed  must  be  determined,  not  merely  by  a  survey  of 
physical  or  financial  considerations,  but  by  reference  to  the 
conditions  originally  stipulated  for.  The  bondholders  were  de- 
clared to  be  entitled  to  recover  their  money. 

The  present  case  appeared  to  their  Lordships  to  fall  withi» 
the  broad  principle  on  which  the  judgments  in  that  case  pro- 
ceeded. The  lenders  in  London  remitted  their  money  to  New 
York  to  be  applied  in  carrying  out  the  particular  scheme  which 
was  established  by  the  statutes  of  igog  and  the  Orders  in  Coun- 
cil, and  by  the  contracts  and  mortgage  of  that  year.  The 
money  claimed  in  the  action  was  paid  to  the  appellant  bank  as 
one  of  those  designated  to  act  in  carrying  out  the  scheme. 
The  bank  received  the  money  at  its  branch  in  New  York,  and 
its  general  manager  then  gave  instructions  from  the  head  office 
in  Montreal  to  the  manager  of  one  of  its  local  branches,  that 
at  Edmonton  in  the  Province  of  Alberta,  for  the  opening  of  the 
credit  for  the  special  account.  The  local  manager  was  told 
that  he  was  to  act  on  instructions  from  the  head  office,  which 
retained  control. 

It  appeared  to  their  Lordships  that  the  special  account  was 
opened  solely  for  the  purposes  of  the  scheme,  and  that  when 
the  action  of  the  Government  in  1910  altered  its  conditions  the 
lenders  in  London  were  entitled  to  claim  from  the  bank  at  its 
head  office  in  Montreal  the  money  which  they  had  advanced 
solely  for  a  purpose  which  had  ceased  to  exist.  Their  right 
was  a  civil  right  outsjde  the  province,  and  the  Legislature  of 
the  province  could  not  legislate  validly  in  derogation  of  that 
right.  These  circumstances  distinguished  the  case  from  that  of 
the  King  v.  Lovitt  (1912,  A.C.,  212),  where  the  point  decided" 
was  in  reality  quite  a  difierent  one. 

In  the  opinion  of  their  lordships  the  effect  of  the  statute  of 
igio,  if  validly  enacted,  would  have  been  to  preclude  the  bank 
from  fplfilling  its  legal  obligation  to  return  their  money  to  the 
bondholders,  whose  right  to  this  return  was  a  civil  right  which 
had  arisen  and  remained  enforceable  outside  the  province.  The 
statute  was  on  this  ground  beyond  the  powers  of  the  Legisla- 
ture of  Alberta,  inasmuch  as  what  was  sought  to  be  enacted" 
was  neither  confined  to  property  and  civil  rights  within  the 
province  nor  directed  solely  to  matters  of  merely  local  or 
private  nature  within  it. 

It  may  be  assumed  that  the  immediate  practical' 
effect  of  this  judgment  will  be  a  substantial  increase  in 
the  directly  issued  debt  of  the  Province  of  Alberta.  It 
has  been  paying  interest  on  the  monej'  its  Government 
sought  to  lay  hold  of,  and  must  now  allow  the  real 
owners  to  take  it  back,  and  the  costs  of  the  long  law- 
suit are  sure  to  be  heavy.  Moreover,  in  the  confidence 
of  victory  which  success  in  the  Canadian  courts  in- 
spired, the  Government  has  probably  already  created  a 
floating  debt  to  be  repaid  out  of  the  expected  haul. 
Now  that  floating  debt  also  will  have  to  be  provided 
for.  There  is  only  one  way  by  which  this  can  be  done 
— issue  a  loan  in  London.  The  ;^i,ooo,ooo  raised  here 
by  the  Province  in  October  last  will  not  go  far,  may 
probably  be  considered  as  already  all  spent.  Happy — • 
shall  we  say? — Alberta  may  be  if  the  history  of  this 
Waterway  Railway  loan  leaves  no  trace  of  doubt  on 
the  rninds  of  British  investors,  already  beginning  to 
question  many  things.  Some  are  even  asking  who 
prompted  the  legislature  to  perpetrate  that  job — now 
so  costly — in  1910?  Not  without  other  good  reasons 
are  doubts  arising,  as  the  following  summary  of  three 
years'  Albertan  efforts  at  self-enslaving  demonstrates. 
In  the  subjoined  table  the  entries  are  in  the  order  of 
date  : — 

Provin'ce  of  .\lberta. 


Calgary      

Calgary  Power  Co !.*...!!! 

Calgary  Electric  Railway  &  Public  Works 
Calgary  City    


Alberta  Province 
Edmonton  City  , . 


Edmonton,  Uunvegan  and  British  Colum- 
bia Railway  Co.  (guar,  by  Province  of 
Alberta) 

Lethbridge  City !!!...!! 


Total 


Date. 

Amount. 

Rate. 

Price. 

£ 

Jan.,  igio 

324,400 

4>, 

103A 

May,  1910 

256,800 

5 

92 

June,  1911 

414,700 

4} 

103 

Feb.,  1912 

393,500 

4} 

lOlit 

July,  1912 

500,000 

44 

99 

Oct.,  1912 

1,000,000 

4 

97 

June,  1910 

288,000 

4* 

J03 

July,  1911 

302,000 

i 

103 

June,  igi2 

595,100 

di 

Oct.,  1912 
Dec,  1911 

700,000 
88,500 

•i 

4 

,,     Z912 

128,100 

02 

— 

4,991,100 

— 

Within  three  years  the  Province  of  Alberta  and  the 
towns  or  "cities"  therein  contained  have  borrowed 
j^5, 000,000,  altogether  exclusive  of  the  other  millions 
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obtained  by  joint-stock  companies,  as  also  of  the  rail- 
way capital  endorsed  by  the  Province  or  raised  on  the 
general  credit  of  the  companies  engaged  in  building 
the  roads.  Such  capital  amounts  to  a  few  additional 
millions,  and  the  total  population  of  the  Province  is 
probably  still  under  500,000.  It  was  given  at  375,000 
in  the  census  of  1911,  and  had  risen  or  was  computed 
at  425,000  when  the  ;^i,ooo,ooo  loan  was  launched 
here  in  October  last.  Therefore,  rapidly  though  these 
new  States  increase  the  number  of  their  inhabitants, 
the  figure  we  assume  is  generous.  Twelve  years  ago, 
in  1901,  Alberta  had  a  population  of  but  73,000,  so 
that  it  has  shot  up  to  a  sort  of  adolescence  as  a  State 
with  dazzling  rapidity.  Is  its  strength  proportioned  to 
its  population?  That  is  again  the  doubtful  point,  for 
of  the  375,000  shown  by  the  191 1  census  to  be  the  then 
population  of  the  entire  Province,  44,000  resided  in  the 
city  of  Calgary,  25,000  in  Edmonton,  8,000  in  Leth- 
bridge,  5,600  in  Medicine  Hat,  and  5,600  in  Strath- 
cona.  Over  one-fourth  thus  mobbed  together  in  these 
towns.  The  two  last-named  do  not  figure  in  our  table 
as  public  borrowers.  They  have  debts  in  plenty  no 
doubt,  but  until  the  population  is  stove-heated  up  to 
10,000  at  least  difficulty  might  be  experienced  in 
sellmg  bonds  here  even  did  they  offer  5  per  cent,  in- 
terest. Lethbridge,  for  example,  cannot  have  pos- 
sessed many  more  than  10,000  inhabitants  in  the  end 
of  191 1  when  it  boldly  asked  looj  for  a  loan  of 
^88,500  or  so  in  4i  per  cent,  debentures,  because  a 
year  later,  when  it  borrowed  another  ^^128, 100  on  the 
same  type  of  bond,  offered  at  92,  it  claimed  a  popula- 
tion of  only  14,500.  We  quite  expect  to  see  Medicine 
Hat  and  Strathcona  enter  the  public  debt-multiplyinsj 
arena  this  year  or  next. 

As  for  the  other  towns  or  cities  of  Alberta  Province 
which  have  already  attained  to  the  borrowing  dignity, 
hardly  can  their  worst  detractors  maintain  ^hat  they 
have  failed  to  make  diligent  use  of  their  opportunities. 
Witness  the  appended  little  table  illustrative  of  the 
total  debts  now  borne  by  a  few  of  the  "  cities  "  in  the 
Praine  States  of  Canada  at  the  end  of  1912.  The  table 
given  above  indicates  the  amounts  borrowed  by 
Alberta  and  its  cities  within  the  past  three  years  Here 
we  show  the  total  debt  of  these  and  some  other  places. 
In  the  table  we  include  the  total  debt  of  the  Province 
as  set  out  in  the  latest  loan  prospectus,  because  wc  are 
gradually  getting  together  the  data  necessary  for 
measuring  the  total  breadth  and  depth  of  the  mortgages 
these  new  territories  already  lie  under.  The  figure 
we  give  for  Alberta,  however,  obviously  does  not  in- 
clude the  ^1,250,000  or  thereby  which  will  now  be 
handed  back  to  its  real  owners  by  the  Royal  Bank  of 
Canada,  money  on  which  the  Province  has  been  paying 
5  per  cent,  interest  without  fingering.  Take  out  the 
Alberta  Provincial  debt  shown,  and  it  will  be  found  that 
as  inhabitants  of  its  towns,  less  than  110,000  people 
owed  publicly  nearly  ;^6,ooo,ooo  on  December  31  last. 
Total  Debts  at  End  of  igia. 

Total  Debt 

Population.  / 

I>ethbridge   14,500  ....  535,236 

Moosejaw    28,000  ....  822392 

Saskatoon 27500  ....  832,593 

Alberta  Province    }25,ooo  2,911,000 

g^'g^''y   say       15,000  ....  2,858,182 

tdmonton 50.000  ....  2,406,283 

Winnipeg    iSo.ooo  ....  6,169,062* 

'ro'S'ls 700,000     and     16,534,748 

"  But  the  Province  is  growing  at  a  splendid  speed." 
It  is,  and  therein  lies  our  hope.  Only  how  is  the 
swarming  immigrant  popul.ilion  going  to  go  on  living 
and  prospering?  It  is  computed,  says  a  recent  circular 
issued  by  the  Canadian  Agency,  that  the  population  of 
Calgary  "increased  by  approximately  24,000"  in  the 
past  year  alone.  Unless  the  rural  population  grows  at 
like  speed  this  cannot  be  wholesome  expansion.      What 

Exclusive  of  /" 1, 000, 000  owed  by  the  Winnipeg  Electric  Rail- 
way Company  and  its  $6,000,000  of  paid  up  capital.  Add  these  and 
the  /3oo,ooo  of  5  per  cent,  debenture  stock  put  out  by  South 
Winnipeg.  Limited,  and  we  get  a  total  visible  burden  upon  the 
city  amounting  to  some /S.yso.ooo  at  the  end  of  1912.  This  is  now 
increased  to  ;f  9,500,000  by  the  4}  per  cent,  stock  ofifered  here  in 
the  end  of  January, 


has  the  town  population  to  live  upon  beyond  the  grain 
and  lumber  the  territory  produces?  A  city  cannot  live 
and  grow  rich  on  gambling  in  town  plots  and  barren  or 
undeveloped  homesteads.  In  the  previous  article  we 
insisted  upon  the  limitation  imposed  by  the  rigour  of  the 
long  frozen  winter  on  stock  farming,  and  the  same  circu- 
lar from  which  we  have  just  quoted  tells  us  that  in  1910 
the  Canadian  West  sent  72,356  head  of  cattle  to  Great 
Britain,  but  in  1911  only  1,475  head.  Even  adding  to 
this  small  number  the  2,800  head  sent  over  the  border 
into  the  Great  Republic,  the  downcome  here  indicated 
opens  an  appalling  prospect  for  the  man  who  attempts 
to  live  by  pastoral  farming.  At  best  the  area  over 
which  such  farming  is  possible  must  be  circumscribed 
and  the  conditions  often  cataclysmic.  Nor  is  the  out- 
look for  the  grain-grower  much  more  favourable 
one  year  with  another,  although  the  reticence  of  officials 
does  not  yet  permit  us  to  cite  exact  climatic  data  on 
this  point.  When  these  articles  were  being  planned 
we  sent  to  the  office  of  Lord  Strathcona,  High  Com- 
missioner for  the  Dominion  of  Canada,  to  buy  a  copy 
of  any  official  publication  containing  a  record  of  the 
daily,  or  monthly,  average  temperatures  throughout  the 
year  in  these  prairie  provinces.  The  answer  brought 
back  by  the  messenger  was  that  the  office  had  no  such 
record  coming  down  to  a  later  date  than  1908.  Even 
that,  however,  was  not  published,  "  but  it  might  b? 
consulted  in  the  office."  "  Consulted,"  indeed  !  Why 
this  shyness?  Would  the  rush  of  immigrants  be 
checked  or  stayed  altogether  were  the  facts  about  the 
winter  cold  known?  Some  intelligent  and  patriotic 
Scotch  M.P.  might  look  into  this  subject  and  put  a  few 
questions  to  the  Colonial  Secretary  about  it  in  the 
House  of  Commons.  We  say  Scotch  M.P.  because  for 
years  back  Scotland  has  been  losing  far  more  than  she 
can  spare  of  the  most  capable  and  promising  of  her 
youth.  They  have  been  lured  to  the  Canadian  West 
by  what  many  among  them  now  say  they  are  discover- 
ing to  have  been  blandishments  very  like  the  false 
pretences  of  the  land  gambler's  tout. 

"Dr.    Jim"    now    "Chartered" 
Chairman. 

Always  an  enthusiast  in  things  "Chartered,"  the 
Financial  News  declares  that  the  annual  meeting  held 
in  the  Cannon  Street  Hotel  on  Thursday  "  was  quite 
taken  by  storm  with  '  Dr.  Jim's  '  eloquence  and 
optimism."  Many  stockholders  it  seems  attended  in 
bad  humour,  but  all  save  one  were  converted  to 
optimism  by  Sir  Starr  Jameson's  really  excellent  speech. 
He  did  not  rise  to  high  flights  of  eloquence,  nor  indulge 
in  much  bombast  of  any  description,  but  spoke  frankly 
and  straightforwardly,  not  perhaps  making  a  full  con- 
fession of  the  difficulties  and  failures,  but  yet  facing 
the  main  facts  with  commendable  frankness  and 
courage.  It  seems  there  was  a  rumour  afloat  about 
another  issue  of  capital.  How  that  arose  we  cannot 
guess,  for,  as  was  jxiinted  out  in  these  columns  last 
week,  the  company  has  plenty  of  funds,  "  a  globular 
sum  of  ^2,300,000  as. a  reserve  of  working  capital," 
Sir  Starr  Jameson  said.  Incidentally  he  explained  why 
the  white  pwpulation  increased  so  slowly.  Their  immi- 
grants must  come  possessed  of  means  to  enable  them  to 
be  employers  of  labour.  "  The  white  man  will  not  wor'<c 
alongside  the  black,"  and  Rhodesia  is  not  yet  attractive 
enough  for  the  small  capitalist,  cannot  well  be  so,  wc 
should  think,  for  many  years  to  come.  The  high 
mission  of  the  company,  as  the  chairman  said — for  Sir 
Starr  Jameson  was  elected  to  succeed  the  Duke  of 
Abercorn  as  chairman  of  the  company  amid  a  storm  of 
enthusiastic  applause — is  not  to  pay  dividends,  but  to 
found  a  great  State,  a  purely  British  Empire  State,  in 
the  heart  of  Africa. 

Next  year  the  charter  will  come  up  for  revision,  an! 
the  chairman  was  confident  it  would  only  be  revision, 
not  abrogation  or  absorption  in  the  Union  of  South 
Africa.  According  to  this  great  Imperial  and  Scotc!i 
patriot,  the  Union  in  the  South  is  not  quite  Brili.<ii 
enough  for  the  "  Chartered  "  board  or  for  the  25,000 
whites,  or  thereby,  now  forming  the  population  of 
Rhodesia,  whose  greatest  asset  still  lies  in  mining.    In 
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the  larger  mines  alone  "  there  is  gold  in  sight  at  the 
present  moment  worth  ;^i 3,000,000."     How  much  of 
that  will  reach  the  mine  shareholders  as  dividends?    If 
mining  is  the  greatest  asset  to  the  Chartered  Co.,  what 
has  it  been  hitherto  to  the  shareholders  in  the  mining 
companies?    It  should,  perhaps,  be  added  that  Sir  Starr 
Jameson,  in  answer  to  the  criticisms  of  this  journal  and 
others,  insisted  that  there  was  really  no  deficit  on  last 
year's  income  and  expenditure.     "  But  for  the  fact  that 
the  money  was  used  for  purely  administrative  purposes, 
there  had  been  no  deficit,"  he  said.     We  cannot  quite 
grasp  the  meaning  of  this  phrase.     Are  administrative 
purposes  capital  expenditure  purposes?  or  is  not  the 
revenue,  by  the  chairman's  own  showing,  to  be  devoted 
first  to  building  up  a   "State,"  come  of  shareholders 
what  may?     That  was  Rhodes's  ideal,  and   Sir  Starr 
Jameson  is  nothing  if  not    loyally    and    unswervingly 
devoted  to  the  memory  of  his  great  chief.     In  future, 
however,  the  land  is  to  be  the  standby,  at  any  rate  until 
something  else  turns  up.    Closer  settlement  would  leave 
"  zone  upon  zone  "  for  further  development,  and  the 
company  possesses  a  hundred  million  acres  of  cultivable 
lands,  of    which   half  is    unalienated  still  in  Southern 
Rhodesia.    The  average  price  of  this  land  for  farms  had 
been  as.  46.  per  acre  and  was  now  3s.  yd.,  in  fact,  "  no 
land   is  now  sold  under   5s.  per  acre,"  and  the  Wil- 
loughby  Co.  in  the  last  two  years  has  sold  46,000  acres 
at  7s.  8d.  per  acre.     Here  lies  possibilities  of  enormous 
wealth,  if  only  the   population  could  be  obtained.      It 
had  been  estimated,  said  the  speaker,  that  land  which 
would  carry  one  beast  per  twenty  acres  was  worth  i6s 
to  20s.  per   acre.     And    is    not    the    Liebig    company 
evolvmg  the  beasts?    No  wonder  the  shareholders  went 
away  happy  although    still    without   prospect   of    any 
dividend  m  the  lifetime  of  the  present  generation.    Ah 
well,  m  the  dazzling  days  of  "  boom  "  people  bought 
the  shares  as  an  mvestment   for   their  grandchildren, 
and  they  may  have  been  right. 


The  Week's    Hints. 

Amongst  last  week's  reports  dealt  with  by  us  in 
that  section  of  the  paper  which  we  can  say  wiih  confi- 
dence IS  more  valuable  to  the  investor  and  to  the  ad- 

ln!w.?.  Tfl''°''  '''^"  ^7*^'"er  else  published  was  an 
analysis  of  the  accounts  of  Waste  Heat  and  Gas  Elec 

JeooS  Jh  ^"^  ^'^"°?'  ■^''"•'^^-  ^'  ^=»^  ^«  e'^cellent 
E   '     u  '  ?^  u"""  ^"^'ysis  showed,  no  further  "  hint  " 

o  Pura' Ikt le     "''  '''"  T'^'^'y  *°  '"''"'^'^  '^^  people 
to  put  a  little  money  in  the  shares.     A  dividend  of  8 

Ksed  r r'?  '''""f  ^"^  P^'^-    The  reserv'  was 
Ldvfser  te  k£^'°°°'  ^"''  P™spects,  as  the  shrewdest 
adviser  we  know  points  out,  are  good  for  the  future 
The  company  intends  to  invade  a  new  district    and    hv 

vi^feSch:  IT  ^^^  ^^  ^^^^'  furnace's?  win'pro^ 
where  All  consumers  in  Newcastle  and  else- 
finT  f  .    All  companies  of  this   kind  ought  to  have  a 

has  been  authiric    .  *30,ooo,ooo  under  this   mortgage 

been  issued    the  ?'  ^"'.  °"1>'  $^°.°°o.ooo  has  so^  fi 

new  m»eag;  built  alirf""  nt^  '"'^^^^"^^  ^°  P^^  f- 
The  fact  that  mor.  h     ^""-^^dditions  and  betterments. 

price  down  buT  if  the  outtn'  '°rT  "^^  ^^^P  '""^ 
up  at  90  or  verv  11^,^  ''' u^  ^°"^'  ^^"  I^e  picked 

5  percent    nelt^P^      °''-^'''  ^''^y  will   return   nearly 
so^there    ;  Tlrl.'TfV'  P"^  "^  '"'"ed  for  194/, 
payable^:VZ,fr      "d'tguTt  '""onut  '"^^^^^  ' 
Tho^"'-^  r  r'''  °"  th^eSon  mtktr°°'°°°  °^ 
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proved,  as  is  shown  by  the  just  published  report  of  the 
Corporation  of  Foreign  Bondholders.  There  is  now  a 
Yankee  Collector-General  of  Customs,  who  has  been 
apoointed  with  the  approval  of  the  Secretary  of  the 
United  States  Government,  and  to  whom  the  assigned 
revenues  are  handed  over.  Power  to  intervene  has  been 
conceded  by  the  Government  of  Nicaragua  should  any 
failure  of  payments  take  place.  Moreover,  the  manage- 
ment of  the  debt  is  in  the  skilful  and  trustworthy  hands 
of  Messrs.  Brown  Brothers  and  Co.  and  Messrs.  J.  and 
W.  Seligmann  and  Co.,  of  New  York.  Consequently 
these  bonds,  interest  on  which  is  due  on  January  i  and 
July  I,  are  worth  attention. 


American  Business  Notes. 

At  last  the  state  of  the  New  York  Money  market  has 
told  upon  the  sentiment  in  Wall  Street.     Blame  there 
is  not  laid  upon  money   for  the  unsatisfactory  feeling 
prevailing,  but  the  threatened  advance  in  rates  is  none 
the  less  beginning  to  generate  fears  of  a  squeeze  in  the 
spring.      It  may  not  come — is  not,   in  fact,   visible  in 
anything  made  public — but   obviously    Wall   Street   is 
thoroughly  out  of  heart,  and  whenever  one  brigade  of 
weak     speculators     for     the     rise     is     defeated,     the 
triumphant  bears  look  round  for  another  to  be  hunted 
down.     Then  there  is  also  the  trouble  o%'er  that  Union 
and  Southern  Pacific  severance.     The  Californian  Rail- 
road Commission  has  pronounced  against  the  transfer 
of  the  entire  Central  Pacific  system  to  the  Union  Pacific, 
suggesting  that  it  would  be  more  satisfactory  were  the 
Central  to  be  leased  instead  of  sold,  and  then  only  the 
part  running  from  Ogden  to  San  Francisco.    The  Com- 
mission also  urges  that  the  terms  of  transfer  of  the 
line  in  California  should  permit  of  competing  lines  to 
use  the  Benicia  short  lines  with   the  terminals.     This 
does  not   affect  the  dissolution   plan,  or  the  subscrip- 
tions to  the   Union  Pacific  Co.'s  holding  of  Southern 
Pacific  stock,  but  it  may  block  the  way  of  the  Union 
Pacific  board  to   absolute  control ;    in  fact,   the  latest 
deliverance  of  the  Californian  Commissioners  seems  to 
be   a   refusal   of  the   application   made    by    the'  Union 
Pacific  Co.  to  be  allowed  to  take  a  999  years'  lease  of 
the    so-caljed    "  Benicia    cut-off  "     belonging    to    the 
Southern  Pacific  Co.    This  forbids  it  the  control  of  the 
shortest  "  neck  "  to  the  bottle. 

Another  influence  adversely  affecting  the  market  is 
the  change  of  Government.     Next  week  Dr.  Woodrow 
Wilson — an     idealist    University    professor    of    great 
ability,  sterling  honesty  and  high  ambitions,  but  small 
practical  acquaintance  with  everyday  business  and  the 
currents  of  human  passion — will  assume  the  reins  of 
government  in  Washington,  and  immediately  summon 
a  special  session  of  Congress  to  cut  down  the  present 
iniquitous  tariff.     How  can  business,  outside  the  mere 
feeding  and  clothing  of  the  people,  assume  activity  and 
become  expansive  with  prospects  of  this  disturbing  kind 
immediately    ahead?     Partly    under    the    influence    of, 
not   exactly   dread,  but  nervous  curiosity  about  what 
is  going  to  happen  under  the  new  President,  the  Wall 
Street  Stock  Exchange    has   been    contracting  its  en- 
gagements, and  the  banking  exhibit  for  the  five  days 
ended  on  the  21st  ult. — Saturday,  22nd,  having  been  a 
Washington  birthday  holiday — indicates  that  loans  are 
being  contracted,  the  averages  showing  a  decrease  of 
;^3>444i000  'n  loans  compared  with  the  previous  week. 
Deposit  averages  were  also  down  ^-4, 177,000,  against 
which  there  is  a  loss  of  only  ;^653,ooo  in  the  specie 
average  and  of  ;j^7o,ooo  in  that  of  legal  tender  money. 
Week-end  exhibits  emphasise  this  tendency  to  contract 
credits,      loans      being      i;5,850,ooo      and      deposits 
^6,970,000  lower,   at  the  same  time  that   the  loss  in 
specie  is  ;6''836,ooo  and  in  greenbacks  ^26,000.     The 
effect  of  these   changes  is  to   produce  an  increase  of 
*,3S3.2oo  in  the  average  surplus  reserve,  raising  it  to 
£  1,81 1,000    against    ^"5,875,000    a    year    ago.       The 
week-end  surplus  reserve  is  stronger  looking,  being  up 
£.845,400  to  i:2,635,ooo,  but  even  on   that  basis   the 
margin  is  still  much  too  low  for  comfort.     A  small  part 
of  the  loan  and  deposit  decreases  amongst  the  clearing 
banks  and  finance  trusts  has  been   transferred  to  the 
outside  concerns,  whose  loans  are  ;^390,ooo  up  on  the 


March 


1913- 


Zhc  investors'  TReview, 


307 


week  and  whose  deposits  have  risen  ;^205,ooo.  They 
have  also  increased  their  specie  by  ;6"35o,ooo,  but  such 
changes  have  no  particular  influence. 

Some  interesting  statements  were  made  by  President 
Davis,  of  the  Aluminium  Co.  of  America,  whose  seat  is 
in  Pittsburg,  before  the  House  of  Representatives' 
Committee  on  Ways  and  Means.  Mr.  Arthur  V.  Davis 
was  summoned  to  give  evidence,  and,  amongst  other 
things,  disclosed  the  fact  that  the  original  capital  of 
$1,860,000  on  which  the  present  concern  was  founded 
had  been  increased  to  $20,000,000  out  of  profits,  and 
that,  in  addition,  a  surplus  of  $12,000,000  had  been 
accumulated  after  paying  6  per  cent,  on  the  preference 
capital  and  4  per  cent,  on  the  huge  ordinary  capital 
gathered  together  out  of  profits.  To  go  back  still 
further,  the  company  was  originally  organised  as  the 
Pittsburg  Reduction  Co.  as  long  ago  as  1888,  and  its 
capital  was  then  $20,000  or  ^^5,000.  From  this  ;£"5,ooo, 
therefore,  the  growth  to  ;^5,ooo,ooo  has  been 
stupendous.  Moreover,  this  Pittsburg  company  owns 
the  Canadian  Aluminium  Co.,  and  through  that 
sub.sidiary  appears  to  control  th(-  production  and  price 
of  the  metal  aluminium  all  over  the  world.  At  least  six 
or  seven  aluminium  companies  in  foreign  countries  are 
m  the  grip  of  the  Pittsburg  Co.  through  its  Canadian 
dependency.  Washington  politicians  may  smash  trusts 
within  the  republic  to  their  hearts'  content,  but  thev 
cannot  reach  a  combination  of  this  far-reachine 
character. 


Continental    Memoranda. 

This  week's  Putsch  contains  a  cartoon  bv  Mr. 
Bernard  Partridge,  labelled  "'Hie  Blessings  of  Peace,'' 
and  aptly  hitting  off  the  present  state  of  tension  be- 
tween b  ranee  and  Germany.  "  Hans  "  and  "  Jacques  " 
are  represented  so  loaded  up  with  the  furniture  01  war 
as  to  be  unable  to  stand  upright.  They  hold  up  their 
load  with  bent  back  and  hands  on  knees,  and  gaze  at 
each  other  in  fury,  but  with  apprehension.  "  And 
I  hear  there's  more  to  come,"  they  simultaneously  ex- 
claim. It  is  a  vivid  and  telling  illustration  of  the 
actual  state  of  affairs.  Hans  the  Teuton  has  no 
enmity  to  Jacques  the  Frank,  nor  has  Jacques  to  Hans. 
Both,  however,  are  loaded  to  the  dust  with  the  bag- 
gage of  wholesale  man-murder,  and  at  the  bidding  of 
passions  engendered  by  "thrones  and  dominions  " 
they  may  soon  be  shedding  each  other's  blood  like 
fiends  incarnate.  When  the  lust  of  blood  lays  hold  of 
a  people  moral  and  humane  considerations  become  of 
no  account.  It  is  useless  to  keep  telling  the  victims  of 
the  war  fever  that  indulgence  in  open  strife  will  ruin 
them.  They  fight  all  the  same.  In  the  present  in- 
.stance,  as  often  before,  Germany  is  the  provoker,  and 
in  being  so  proclaims  herself  the  enemy  of  peace. 
Probably  to  be  left  out  of  any  substantial  share  in  the 
sub-division  of  the  Turkish  remains  of  empire  as  re- 
ward for  her  cowardly  and  intriguing  diplomacy, 
Germany  is  but  too  likely  to  seek  compensation  nearer 
home,  and  the  sudden  determination  to  increase  the 
strength  of  her  army  at  no  ni.itter  what  cost — at  the 
cost  of,  probably,  at  least  an  additional  ^'10,000,000 
per  annum — amply  warrants  I'rance  in  looking  for 
trouble  on  her  borders.  Consequently,  the  Govern- 
ment of  iM.  Poincare  is  also  compelled  to  move  forward, 
to  add  7,4,000,000  per  annum  to  the  already  crushing 
load  of  the  war  budget  of  the  republic,  and,  bv  in- 
creasing to  three  years  and  making  universal  the 
presence  of  conscripts  with  the  colours,  to  add  also 
200,000  men  to  the  army  permanently  held  in  readiness 
to  kill  and  be  killed.  Belgium,  too,  is  about  to  raise 
her  army  to  350,000  men,  and  doubtless  Holland  will 
not  sit  still.  The  fact  is  that  al)ove  all  other  dreads 
hanging  over  Western  Europe  is  the  dread  that  the 
hustling,  overbearing  Prussian  Empire  means  to 
swallow  up  Luxemburg,  Belgium  and  Holland.  Her 
Hanoverian,  Westphalian  and  Rhenish  Provinces 
march  with  Luxemburg  and  Holland,  and  the  posses- 
sion of  such  ports  as  Antwerp,  Rotterdam  and  Amster- 
dam woukl  give  these  Western  Provinces  of  Germany 
— all  South  (iermany,  in  fact — an  easy  outlet  to  the 
sea.      Here,    therefore,   lies  the    re.-.l    and    immediate 


danger.  Neither  France  nor  England  could  sit  still 
were  German  troops  to  be  moved,  say,  into  Luxemburg 
as  a  beginning.  A  general  European  war  would  then 
.spring  up  forthwith,  involving  Russia,  and  probably 
Denmark  and  Sweden.  It  is  not,  then,  an  invasion  of 
England  which  is  the  immediate  danger ;  it  is  not 
coveys  of  phantom  or  other  airships  that  we  have  to 
fear,  but  a  grab  at  territory  next  door.  No  wonder 
that  the  F'rench  people  are  enthusiastic  in  hurrying  for- 
ward preparations  for  the  dreaded  onslaught.  Yet  we 
have  a  feeling  that  the  dreaded  thieving  is  not  going 
to  happen,  (iermany  is  not  strong  enough  to  face  the 
hostility  of  the  United  Kingdom,  France  and  Russia. 
She  will  therefore  go  on  cunctating,  hesitating,  and 
longing  to  dare  until  she  is  ruined.  If  Germany  is  to 
have  compensation  for  her  exclusion  from  participation 
in  the  distribution  of  the  Turkish  remains,  why  cannot 
she  look  for  it  elsewhere? — in  the  German-speaking 
provinces  of  Austria,  perhaps,  or  in  Western  Asia 
Minor.  Whatever  she  does  or  fails  to  do  it  is  a  con- 
solation to  think  that  the  more  she  loads  herself  up 
with  preparations  for  war  and  heaps  together  material 
for  destruction  the  greater  becomes  her  helplessness. 
Hans  and  Jacques  will  not  for  ever  endure  the  load 
that  is  laid  upon  them.  Before  very  long  all  nations 
claiming  to  be  civilised  will  have  to  choose  between 
militarism  and  industrialism,  and  if  the  choice  of  Ger- 
many is  for  militarism,  its  blight  will  but  too  surely 
seal  the  empire's  doom.  That  is  our  hope.  After  all, 
it  is  the  worker  in  field,  factory,  mine  and  foundry 
who  supports  the  whole  of  this  monstrous  superstruc- 
ture of  armaments,  and  already  there  is  evidence  of  a 
restiveness  amongst  the  wealth-creators  that  bodes  ill 
for  the  prolonged  existence  of  such  blights  upon  human 
progress  as  this  armour-stifled  German  Empire.  From 
many  aspects  German  Imperialism  is  a  curse  to  the 
world,  but  most  of  all  a  curse  to  the  Germans  them- 
selves. 

In  France  apprehensions  of  war  arc  already  affecting 
the  people  to  an  extent  which  has  led  to  withdrawals 
of  deposits  from  the  Savings  Banks.  Since  January  i 
;£r568,i6o  nett  has  been  withdrawn,  whereas  in  the 
same  period  last  year  deposits  exceeded  withdrawals  by 
^423,000.  Therefore  the  position  of  the  Banks  is 
;£'9gi,ooo  to  the  bad  compared  with  a  year  ago.  To 
some  extent  the  same  influence  is  at  work  in  diminish- 
ing the  gold  held  by  the  Bank  of  France.  It  is  a 
boast,  and  from  one  point  of  view  a  legitimate  boast, 
that  the  Bank  of  France  holds  the  largest  stock  of  gold 
of  any  bank  in  the  world.  It  does,  but  people  forget 
always  that  the  amount  of  its  notes  outstanding  exceed 
by  far  the  amount  of  its  gold.  In  the  third  week  of 
February  the  notes  outstanding  exceeded  the  gold  in 
stock  by  about  ;^^98,ooo,ooo.  Therefore  the  gold  is 
in  no  sense  a  "  war  chest."  Were  war  to  break  out 
the  republic  would  be  compelled  immediately  to  fall 
back  upon  forced  paper  currency. 

In  spite  of  apprehensions  of  war,  of  the  long-drawn- 
out  struggle  in  the  Balkans,  and  all  other  afflictions 
new  securities  continue  to  make  their  appearance,  or, 
at  any  rate,  new  loans  get  taken  up  somehow.  It  is 
said,  for  instance,  that  the  Bulgarian  loan  of 
;^^i4,ooo,ooo,  which  has  been  arranged  for  with  a 
Franco-Belgian  group  undc  the  direction  of  the  Credit 
Lyonnais,  has  already  been  absorbed,  and  the  issue  of 
;^^6,ooo,ooo  of  Roumanian  Treasury  bonds  has  also 
disappeared,  the  Bleichroeder  Discontogesellschaft 
Syndicate  haying  sold  the  ;^2,c)oo,ooo  first  taken  over 
and  exercised  its  option  on  the  remaining  ;^4,ooo,ooo. 
Outside  Europe,  Bolivia  is  coming  for  a  loan  of 
;£^i, 000,000  in  5  per  cent,  bonds,  to  be  offered  im- 
mediately by  the  Crt^dit  Mobilier  Fran^aise.  In  Ger- 
many municipal  and  State  loans  continue  to  be 
arranged  for,  or  to  make  their  appearance,  but  it  is 
not  yet  certain  how  much  new  money  either  the 
Prussian  or  German  Governments  will  be  obliged  to 
raise.  Certainly  the  naval  and  military  programme  of 
the  Imperial  Government  cannot  be  fulfilled  without 
borrowing.  Further  taxation  might  be  the  forerunner 
of  dismemberment. 

A  trade  reaction  has  begun  all  over  the  world,  and 
will    hit    Germany    with    extreme    severity.      Coming 
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events  are  already  visible  in  the  rapid  decline  in  the 
prices  of  iron,  copper  and  tin.  Demand  is  slackening 
more  or  less  everywhere,  and  cannot  be  revived  even 
by  financial  expedients  in  the  present  state  ot  mind 
prevalent  amongst  the  investing  classes. 

A  good  impression  has  been  created  on  Continental 
bourses  by  the  news  that  Baron  Takahashi  has  been 
appointed  Finance  Minister  in  the  Japanese  Govern- 
ment. This  gentleman  is  well  known  in  Europe,  and 
not  least  well  in  London.  He  is  undoubtedly  the  most 
capable  financier  Japan  now  possesses,  and  if  any  man 
can  pull  the  Japanese  Treasury  out  of  its  difficulties,  he 
will  do  so. 

It  is  stated  that  Tornquist  and  Co.  have  taken  over 
the  ;:^3, 000,000  loan  to  be  raised  by  the  Buenos  Ay  res 
Municipality. 

Turkey  continues  to  make  efforts  at  raising  money, 
and  has  lately  been  offering  Treasury  bonds  on  terms 
yielding  the  buyer  10  per  cent.,  but  so  far  it  is  only 
renewals  that  are  aimed  at.  At  any  rate,  ^^ti, 500,000 
in  bonds  falls  due  on  April  16,  and  will  have  to  be 
renewed  unless  open  bankruptcy  is  accepted  as  the 
inevitable  consequences  of  defeat  and  centuries-long 
misgovernment.  A  story  is  also  current  that  a  new 
Constantinople  loan  is  being  got  ready.  It  is  to  be  a 
5  per  cent,  loan  of  ;^t85o,ooo,  and  as  soon  as  the 
Sultan's  irade  sanctioning  the  agreement  has  been 
signed  an  advance  of  ;^ti 50,000  will  be  made  to  the 
prefecture,  the  remainder  to  be  handed  over  in  two 
instalments  within  six  months.  The  new  municipal 
taxes  and  the  surplus  revenue  from  the  Golden  Horn 
bridges,  as  well  as  from  the  gas  works  at  Dolma- 
Baghtche,  are  mentioned  as  a  security,  but  it  is  a 
Constantinople  story  not  to  be  rashly  believed. 


Insurance    News. 

During  the  year  191 2  the  Marine  and  General 
Mutual  Life  Assurance  Society  issued  972  policies  for 
a  nett  amount  of  ;^30i,302,  as  contrasted  with  862 
policies  for  ;^3o6,o72  in  191 1.  The  total  premium 
income  showed  an  increase  of  ;^8,i29  at  ;^i6o,i83, 
while  interest  and  dividends  amounted  to  ;^78,8o8 
after  deduction  of  income-tax,  as  compared  with 
;^74,449  received  in  191 1.  Claims  by  death,  though 
a  little  more  than  the  average  of  recent  years,  were 
considerably  within  the  provision  made  under  the 
tables  of  mortality,  while  it  is  to  be  noted  that  the 
ratio  of  expenditure  to  premium  income  again  shows 
a  satisfactory  diminution.  The  surplus  on  the  year's 
working  amounted  to  ;^io6,25i,  against  ;^io6,o79  in 
the  previous  year,  and  the  assurance  fund  was  thereby 
raised  to  ;£i,978,497;  the  addition  to  the  funds  was 
the  largest  the  company  has  ever  made  in  any  year 
of  its  existence.  A  very  satisfactory  showing  is  made 
as  regards  the  investments,  the  depreciation  of  the 
total  fluctuating  securities  of  just  over  ;^i,8oo,ooo 
amounting  to  no  more  than  ;^i,8oo.  The  directors 
announce  with  great  regret  the  retirement  of  Sir 
Thomas  Sutherland,  who  became  a  director  in  1878 
and  was  elected  chairman  in  1887. 

A  dividend  equivalent  to  35  per  cent.,  as  compared 
with  30  per  cent,  a  year  ago,  is  declared  by  the 
Employers'  Liability  Assurance  Corporation.  During 
1912  the  premium  income  increased  by  ;^324,863  to 
;^i,729,874.  After  charging  the  revenue  account  with 
£97,000  to  write  down  the  book  value  of  the  invest- 
ments to  below  market  value  as  at  December  31  last 
a  balance  of  ;^i,478,i98  will  be  carried  forward 
against  ;^i,288,939  brought  in  from  the  previous  year. 
The  sum  of  ;^62,869  which  has  hitherto  been  set  aside 
as  an  investment  reserve  is  no  longer  required,  and 
is  transferred  to  the  general  reserve ;  the  total  reserves 
now  stand  at  ;£^i, 935,304,  an  increase  of  ;^203,7oo. 

The  new  business  of  the  National  Mutual  Life  As- 
sociation of  Australasia  for  the  year  ended  Septem- 
ber 30  amounted  to  ;^3,593,8oi,  which  was  the  largest 
total  that  has  been  transacted  in  any  year  since  the 
company  was  established.  On  both  new  and  renewal 
business  the  expense  ratio  was  lower  than  for  any 
previous  year.    As  the  result  of  the  year's  transactions 


^^589, 451    was   added    to    the    assurance    fund,    which 
amounted  to  ;^7,29i,292  at  the  close  of  the  year. 

Notwithstanding  a  substantial  increase  in  the  amount 
distributed  by  way  of  claims,  the  nett  result  of  the  past 
year's  transactions  has  been  the  addition  of  ;63i3'05i 
to  the  accumulated  funds  of  the  Britannic  Assurance 
Co.  There  was  an  increase  of  ;^28,077  to  ;£i,245,335 
in  the  premium  income  in  respect  of  life  assurance,  and 
the  total  premium  income  amounted  to  ;^i,25i,669, 
while  the  gross  income  from  all  sources  increased  by 
_;^'40,407  to  ;^i,383,6i4,  the  funds  now  standing  at 
^3,286,905,  inclusive  of  capital  paid  up.  After  making 
provision  for  policy  liabilities  a  gross  surplus  of 
^"95,342  is  brought  out  in  the  annual  valuation.  In- 
vestment reserve  fund  has  been  increased  by  ;^io,ooo, 
and  ;^5,ooo  is  added  to  the  staff  pension  fund.  Out  of 
the  above-mentioned  surplus  the  directors  have  declared 
the  amount  of  ;^56,420  available  for  distribution 
amongst  the  participating  policyholders  in  the  ordinary 
branch  and  the  shareholders,  which  will  provide  a  re- 
versionary bonus  at  the  increased  rate  of  32s.  per  cent, 
for  the  year  to  all  participating  policyholders  in  the 
immediate  profit  class.  It  is  also  proposed  to  allot  a 
cash  bonus  at  the  rate  of  ^^5  per  cent,  upon  sums 
assured  under  industrial  policies  of  five  years'  duration 
and  upwards  which  become  claims  by  death  or  maturity 
during  the  year  ending  March  8,  1914.  The  share- 
holders receive  a  dividend  at  the  rate  of  10  per  cent., 
tax  free. 

In  a  circular  to  the  shareholders  of  the  National 
General  Insurance  Co.  the  acting  general  manager  re- 
ports that  an  exhaustive  examination  shows  the  main 
business  of  the  National  General  and  its  subsidiary  com- 
panies to  be  sound,  and  that  after  cutting  off  all  bad 
and  doubtful  business,  the  combined  premium  income 
for  the  first  full  year's  working,  after  fresh  capital  has 
been  provided,  will  exceed  ;i^2c>o,ooo.  It  has  been 
decided  to  call  up  at  once  5s.  a  share  towards  meeting 
the  past  deficiency.  For  the  purpose  of  providing  the 
further  capital  required  an  issue  of  short  loan  notes  will 
be  created  to  the  nominal  amount  of  ;£^ioo,ooo,  carrying 
interest  at  the  rate  of  5^  per  cent.,  and  secure^!  by  the 
deposit  of  debenture  stock  of  the  company  with  trustees. 
By  these  means  it  is  believed  that  the  valuable  under- 
taking and  connections  will  be  preserved  and  all  the 
necessary  additional  funds  provided. 

In  spite  of  labour  unrest  which  affected  the  industrial 
classes  in  every  part  of  the  United  Kingdom  the  Pearl 
Life  Assurance  Co.  had  a  prosperous  year.  The  total 
income  increased  by  ;^98,202  to  ;^3,o47,869,  the  pre- 
mium income  in  the  ordinary  branch  being  ;^5i,755 
greater  than  that  of  the  previous  year  at  ;£'6i8,i73,  the 
number  of  policies  issued  being  25,279,  assuring  the 
sum  of  ;^2,090,507  and  producing  a  new  annual  pre- 
mium income  of  ;^9i,633.  By  the  addition  of  ;^6o3,956 
to  the  assurance  funds  the  total  was  brought  up  to 
^^7, 595, 362.  A  valuation  of  the  business  disclosed  a 
surplus  of  ;^247,853,  after  providing  for  all  liabilities 
and  adding  ;^'7o,ooo  to  the  reserve,  making  that  fund 
^^170,000.  A  sum  ;^i52,ooo  is  to  be  distributed  among 
the  participating  policyholders  and  the  shareholders, 
and  ;£^95,833  is  carried  forward.  The  surplus  was  not 
so  large  as  that  of  recent  years,  which  was  due  to  the 
fact  that  two  years  ago  the  directors  decided  to  give  a 
bonus  to  industrial  policyholders,  and  for  that  purpose 
they  had  to  put  aside  ;^404,ooo. 

In  the  ordinnrv  branch  of  the  \\'esleyan  and  General 
Assurance  Society  the  number  of  policies  issued  in  iqi2 
was  10,022  assuring  ;^430,675,  increasing  the  number 
of  policies  in  force  to  63,192  for  ;^3,676,766  at  annual 
premiums  of  ;^i85,2o6.  In  the  industrial  department 
the  fwlicies  in  force  at  the  end  of  the  year  were 
1,340,868  assuring  ;^i4,655,224  at  premiums  amount- 
ing to  /r76i,8o9  per  annum.  Claims  in  the  two  depart- 
ments, including  bonuses,  were  below  the  normal,  thus 
balancing  the  excess  in  the  year  191 1.  In  the  two  de- 
partments the  rate  of  expenditure  combined  was  42.66 
per  cent,  of  the  premium  income,  showing  a  reduction 
of  f  per  cent,  over  the  ratio  for  191 1,  which  also 
showed  a  decrease  over  previous  years.  A  surplus  of 
^^58,417  was  disclosed  in  the  valuation,  of  which 
;^33,26i  is  applied  in  providing  a  bonus  of  32s.  per  cent, 
on  the  sums  assured  by   all  with-profit  jwlicies  more 
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than  two  years  in  force;  policies  to  the  number  of 
49,281  assuring  ;^3,o9i,6o9  will  participate.  It  is  also 
proposed  to  grant  an  addition  of  5  per  cent,  to  the  sum 
assured  on  all  adult  industrial  policies  of  five  years' 
duration  and  upwards  which  become  claims  either  by 
death  or  maturity  during  the  period  beginning  March 
I,  1913,  which  is  estimated  to  cost  ;^io,ooo.  The 
balance  of  ;£i5,i56  is  to  be  applied  in  making  adjust- 
ments in  the  quinquennial  valuation  which  falls  due  next 
year,  and  which  will  have  a  steadying  effect  on  the 
yearly  valuations.  Mr.  H.  W.  Manly  suggests  that  the 
directors  should  take  an  early  opportunity  of  extending 
the  company's  powers  of  investment.  During  the  year 
the  funds  increased  by  i;i56,ooo  to  ;^i,967,9i4. 


letters  to  the  EMtor. 


MEXICO  AND  PORFIRIO  DIAZ. 

Sir,— Your    correspondent    of     last     week,    in    his 
anxiety  to  belittle  the  Diaz  rdgitne  in  Mexico,  makes 
the  sweeping  statement  that   the    ex-President    "  has 
been  a  very   devil   incarnate,   holding  despotic  power 
ior  Its  own  sake  and  that  of  gain."     Taking  the  last 
point  first,  this  is  an  assertion  for  which  there  is  little 
toundation.     I  can  only  speak  from  personal  experience 
ot  20  years  ago,  but  I  know  that  at  that  time  even  his 
most  bitter  political  opponents  would  not  accuse  him 
of  having  feathered  his  own  nest,   and  admitted  that 
he  had   taken  less  advantage  of  his  opportunities  of 
self-enrichment   than  any  of  his  predecessors.      With 
regard    to    his    being    a    despot,    your    correspondent 
forgets   that   when    General    Diaz   seized    the   reins   in 
1876  the  people  were  in  no  way  fitted  to  govern  them- 
selves, and  the  power  of  the  strong  man  was  the  only 
one  they  understood.     The  country  was  in  a  state  of 
ferment  with  bands  of  marauders  ravaging  many  dis- 
tricts, its  Treasury  was  empty,  and  the  national  credit 
was  at  a  very  low  ebb,  the  Mexican  3  per  cent,  loan 
being  quoted  on  the  London  Stock  Exchange  as  low  as 
25.     Altogether,  therefore.   General  Diaz  was  face  to 
lace  with  a  task  which  might  well  have  appalled  him. 
He   set   himself   to  bring  order   out  of   the  chaos,    to 
de\elop   the   natural    resources,    which   are  very   rich, 
and  to  rehabilitate  the  national  credit,  and  in  all  that 
h€  und€rtook  he  succeeded  marvellously.     The  record 
of  the  country's  progress  since  he  first  assumed  office 
IS    sufficient   to   prove    that   the    title    "  Father   of   his 
Country  "  has  been  fully  justified.     I  do  not  want  to 
encroach  too  much  upon  your  space,  and  will  therefore 
refer  to  only  one  or  two  of  the  principal  developments 
which  are  due  to  the  fostering  care  of  the  ex-President. 
The  best  known,   of  course,   are  the  railways,   which 
from  a  mere  370  miles  in  1875  have  been  extended  in 
many  directions  until  there  are  now  well  over  14,000 
miles  in  the  Republic.     Less  well  known,  perhaps,  is 
the  remarkable  growth  of  the  textile  industry,  regard- 
ing  which   Mr.    C.    Reginald    linock   in    his   book    on 
Mexico   says  that    "  the  cotton   mills   are    almost   the 
foremost  in   the  world,   and   their  large  capacity   and 
splendidly  built  factories  are  a  source  of  surprise   to 
the  .American  and  European  travellers."    That  Porfirio 
Diaz  was  well  aware  of  the  necessity  of  educating  tiie 
people  if  they  were  ever  to  enjov  the  improved  condi- 
tions  is   proved   by   the    fact   th.'it   he   not  only   made 
primary    education    compulsory    throughout    the     Re- 
public,   but    established     higher    grade    schools    and 
colleges   in   the  capital,    all  of  which   are   free.      The 
results  so  far  have  been  disappointing  it  is  true,  but 
that  IS  not  to  be  wondered  at,  as  it  will  require  years 
of  effort  to  wipe  out  the  effects  of  generations  of  oppres- 
sion and  raise  the  mental  capacity  of  the  lower  classes 
to  a  point  where  it  will  be  capable  of  profiting  by  in- 
struction.     In  conclusion,   there  is  no  doubt  that  the 
country  is  ripe  for  progress,  but  it  must  not  be  for- 
gotten that  further  reforms  have  onlv  been  rendered 
possible   by    the   excellent    foundation '  which    Porfirio 
Diaz  laid. 

Yours  truly, 

A  Believer  in  Mexico's  Future. 


Rubber  and  Oil  Notes. 

During  the  past  fortnight  the  Rubber  market  has 
been  depressed  by  several  occurrences,  the  princ'pal 
one  being  the  placing  of  the  business  of  the  New  York 
Commercial  Co.  in  the  hands  of  a  receiver.  The  com- 
pany states  that  this  step  has  been  necessary  in  view 
of  large  payments  falling  due,  which  it  was  unable  to 
meet  ovying  to  the  sudden  withdrawals  of  certain  bank- 
ing facilities.  It  claims  that  it  is  not  insolvent,  and 
that  it  will  be  able  to  show  its  creditors  that  the  assets 
exceed  the  liabilities  as  soon  as  the  receiver  has  made 
up  a  statement. 

The  disturbances  in  the  American  rubber  trade  were 
reflected  here  by  an  all-round  decline  of  about  2jd.  per 
lb.  in  prices,  and  the  auctions  of  plantation-grown 
rubber,  which  commenced  on  Tuesday,  were  awaited 
with  some  anxiety.  Offerings,  however,  were  much 
the  same  at  the  previous  sale  at  906  tons,  which  com- 
pares with  850  tons  a  year  ago,  and  although  competi- 
tion at  first  was  slow,  it  soon  improved.  Prices  were 
naturally  from  2d.  to  ajd.  lower,  in  sympathy  with  the 
decline  in  the  private  market,  but  there  was  a  gradual 
recovery  of  Jd.  to  jd.  before  the  close.  Highlands 
smoked  sheet  fetched  4s.  3fd.  against  4s.  5^d.,  and  the 
lop  prices  realised  for  other  smoked  sheet  and  fine 
crepes  \yere  respectively  4s.  3d.  and  4s.   id.  per  lb. 

Surprise  was  caused  in  the  early  part  of  the  week 
by  the  announcement  that  the  retail  price  of  petrol  had 
been  advanced  by  2d.  to  is.  gd.  per  gallon,  and  fears 
are  expressed  that  there  will  be  a  further  increase  to 
2s.  before  the  end  of  this  year.     A  good  deal  has  been 
heard  lately  of  the  existence  of  a  "  Trust,"  which  was 
accused  of  creating  an  artificial  scarcity,  but  there  does 
not  seem  to  be  any  truth  in  the  story.     The  real  reason 
for  the  rise  in  price  is  to  be  found  in  the  enormous 
expansion  which  has  taken  place  in  the  consumption  of 
petrol  not  only  here,  but  practically  all  over  the  world. 
American  producers  have  found  it  more  profitable   to 
market  their  output  at  home,  where  values  have  ruled 
at  a  much  higher  level  than  here,  and  imports  from  that 
country    have    practically    ceased,    the    receipts    since 
January  i  having  been  only  188,000  gallons,  compared 
with  over  1,000,000  gallons  in  the  same  period  of  last 
year.     The  "  Shell  "  Transport  and  Trading  Co.,  it  is 
true,    has   imported   some    1,500,000  gallons   more   at 
5,500,000  gallons,  but  this  increase  has  been  insufficient 
to  keep  pace  with  the  rapid  growth  of  requirements. 
Transport    difficulties    have    also    contributed    to    the 
shortage  of  supplies,  and  although  a  large  number  of 
new  tank  steamers  have  recently  been  laid  down,  thev 
will  take  time  to  build,  and  in  the  meantime  vessels 
are  hard  to  obtain  even  at  freights  four  or  five  times 
the  normal  rates. 

The  production  of  oil  in  Roumania  in  the  past  year 
amounted  to  1,807,000  tons,  compared  with  1,545,000 
tons  in  191 1,  the  increase  being  mainly  due  to  an 
extraordinary  increase  in  the  output  of  a  well  belong- 
ing to  the  Colombia  Co.,  which  yielded  198,000  tons 
in  the  second  half.  Selling  prices  have  risen  between 
5  and  6  frs.  per  cwt.  for  lighting  oil  and  from  3  to 
4  frs.  per  cwt.  for  mineral  oils  and  residues,  and 
the  total  of  the  year's  production  is  valued  at 
72,000,000  frs.,  as  against  49,000,000  frs. 

Serdang  (Sumatra)  Rubber  and  Produce  Estates. — This  com- 
pany's estates  have  been  transferred  to  the  United  Serdang 
(Sumatra)  Plantations,  and  it  is  therefore  proposed  that  the 
company  should  go  into  voluntary  liquidation  forthwith.  The 
adoption  of  this  suggestion  should  enable  the  liquidators  to 
make  a  first  return  of  capital,  consisting  of  fully-paid  shares  in 
the  United  Serdang  Co.  within  about  six  weeks.  It  is  intended 
that  allotments  of  the  United  Co.'s  shares  shall  be  made  direct 
to  the  shareholders  of  the  Serdang  Co.  in  the  proportion  of  one 
for  every  eleven  held.  As  soon  as  all  accounts  are  settled  be- 
tween the  two  companies,  and  the  nett  proceeds  of  the  current 
tobacco  crop,  which  were  excepted  from  the  sale,  have  been  col- 
lected, the  liquidators  will  make  a  final  cash  distribution,  if 
funds  admit,  and  the  company  will  be  dissolved. 

Tandjong  Rubber. — The  directo-s  have  decided  to  issue 
10,000  /^i  shares,  part  of  the  available  unissued  capital,  and 
these  are  offered  in  the  first  instance  to  existing  shareholders  at 
£2  5s.  per  share  premium  in  the  proportion  of  one  for  every 
twelve  held. 

Hevea  Rubber  Trust. — In  November  last  the  directors  weie 
asked  whether  they  could  not  e-xtend  the  outstanding  options  to 
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subscribe  for  shares  at  par  which  terminate  on  March  16.  They 
now  state  that  there  are  no  legal  difficulties  in  the  way  of  such 
a  step  being  taken,  but  that  they  are  of  opinion  that  for  the 
following  reasons  it  would  not  be  in  the  best  interests  of  the 
trust.  At  present  no  further  funds  are  required,  but  should 
further  capital  be  necessary,  the  date  at  which  the  options  could 
expire  might,  and  probably  would,  be  a  different  date  to  the 
one  when  the  money  was  wanted.  The  unissued  being  under 
option,  their  hands  would  be  fettered,  and  it  would  be  neces- 
sary to  increase  ttie  capital,  while  ;f  75,000  was  unissued,  and 
would  have  to  remain  unissued,  but  if  the  options  are  not 
extended  this  capital  will  be  available  for  issue  at  any  time.  In 
view,  however,  of  what  transpired  at  the  meeting  in  November, 
the  directors  feel  bound  to  put  forward  a  scheme  for  an  exten- 
sion of  the  options  for  about  five  years,  which  they  will  submit 
at  the  extraordinary  general  meeting  which  is  being  called. 

DiMBULA  Valley  (Ceylon)  Tea.— Both  the  tea  and  rubber 
crops  showed  satisfactory  improvements  in  the  year  ended  De- 
cember 31,  the  tea  crop  being  41,164  lbs.  above  the  estimate  and 
71,469  lbs.  larger  than  in  igii  at  1,456,664  lbs.,  and  the  rubber 
crop  24,340  lbs.  more  than  the  estimate  and  64,282  lbs.  over 
last  year's  at  114,340  lbs.  Prices  realised  were  a  trifle  less  at 
9.49d.  for  tea  and  3.82d.  per  lb.  down  at  4s.  5.o4d.  for  rubber, 
but  the  trading  profits  were  nevertheless  £6,$g3  up  at  ^^39,287. 
Administr.ition  and  other  expenses  took  less,  and  after  writing 
another  2^i,ooo  off  coast  advances  and  allowing  £ys°  ^°^  '^^' 
preciation,  the  nett  balance  showed  an  increase  of  ^^6,942  at 
^36,164.  The  dividend  on  the  ordinary  shares  is  raised  from 
20  per  cent,  to  25,  and  ;,f  1,000  is  put  to  reserve  against  nothing  a 
year  ago,  leaving  ^6,375  to  be  carried  forward  against  £6,c,2y 
brought  in.  For  the  current  year  the  crops  are  estimated  at 
1,415,500  lbs.  tea  and  170,000  lbs.  rubber. 

Kalutaea.- — Excellent  progress  was  made  by  this  Ceylon  tea 
and  rubber  undertaking  in  the  year  ended  December  31,  which 
is  still  only  in  its  infancy,  as  it  has  only  319  acres  in  full, 
bearing  out  of  a  total  area  under  cultivation  of  1,156  acres.  A 
tea  crop  of  only  150,000  lbs.  had  been  expected,  but  the  actual 
output  was  223,556  lbs.,  or  8,850  lbs.  more  than  in  1911,  and  the 
nett  average  price  realised  was  42.22  cents,  against  a  cost  of 
25.94  cents.  Rubber,  too,  gave  23,752  lbs.  over  the  estimate,  and 
57,090  lbs.  more  than  last  year  at  183,752  lbs.  at  a  cost  of  59.22 
cents,  while  the  average  price  was  Rs.  3.13.  Nett  profits,  after 
providing  for  preference  dividend,  writing  Rs.  10,000  off  build- 
ings and  machinery,  and  putting  Rs.  40,000  to  reserve,  were 
Rs.  447,110,  and  with  Rs.  5,895  brought  forward,  gave 
Rs.  453,005  available.  Out  of  this  three  interim  dividends 
aggreg.ating  70  per  cent,  were  paid,  and  the  distribution  for  the 
year  is  now  brought  up  to  100  per  cent,  by  a  final  payment  of 
30  per  cent.,  leaving  Rs.  3,005  to  be  carried  forward.  The 
issued  capit.al  is  only  Rs.  500,000,  and  the  company's  position 
is  a  strong  one,  as  it  has  already  built  up  a  reserve  of 
Rs. 200,000,  and  a  depreciation  fund  of  Rs.  110,000.  Property 
account  stands  at  Rs.  642,375,  and  machinery,  &-c.,  at  Rs.  77,803. 
Stocks  are  valued  at  Rs.  107.676,  and  debtors  owe  Rs.  63,695 
against  current  liabilities  of  Rs.  10,369,  while  cash  amounts  to 
Rs.  66  824.  For  the  current  year  the  crops  are  estimated  at 
150,000  lbs.  tea  to  cost  Rs.  40,200,  and  Rs.  218,500  lbs.  rubber 
to  cost  Rs.  175,200,  and  it  is  stated  that  contracts  have  already 
been  made  for  the  delivery  of  two  tons  of  No.  i  crepe  per 
month  throughout  the  year  at  Rs.  3  per  lb. 


Anglo-Roumanian. — Production  week  Feb.  22,  127  tons. 

Baku  Russian  Petroleum. — Production  week  Feb.  22,  ii6,oco 
poods. 

Bihi  Evbat. — Production  week  Feb.  23,  1,839  tons. 

Blark  Sea  Oil. — Production  week  Feb.  22,  661  tons;  deliveries 
to  pipeline,  470  tons  :  deliveries  to  own  refinery  129  tons. 

British  Maikop.  — Production  week  Feb.  23,  341  tons. 

European  Oilfields. — Production  week  Feb.  23,  105,000  poods. 

Maikop  Midland.— Production  week  Feb.  22,  73  tons. 

Maiknp  New  Prnducers.  —  Production  week  Feb.  22,  r24  tons  ; 
delivfries  to  pipeline,  gS  tons. 

Maiknp  Pii  eline. — Week  Feb.  22:  —  Shirvansky — Received 
1.377  tons;  pumred  1,324  tons  ;  stock,  364  tons.  Ekaterinodar — 
Received,   1,326  tons;  delivered,  2,219  tons;  stock,  3,358  tons. 

Maikop  Spies. — Production  w>ek  Feb.  23,  104  ions. 

Maikop  Victory.— Production  week  Feb.  22,  298  tons  ;  deliveries 
to  pipeline,  257  tons. 

Norih  Cauca  ian — Production  week  Feb,  iS,  1,565  tons;  total 
for  year,  11,268  tons. 

Oilfields  of  Mexico— Production  !a«t  week,  2.850  barrels. 
Roumanian  Consolidated.  —    Production     week  Feb.  22,  806 
tons. 

Russian  Petr  ^lenm.— Week  Feb.  22,  104,000  poods. 
San  a  Maria  of  California. — Production  30  days  to   date   24  000 
barrels. 

Spies  Petroleum.— Production  week  Feb.  23,  4,339  tons.  Total 
for  year,  25,280  tons ;  same  period  last  year,  28,562  tons. 

Birmingham  Canal  Navicwioxs.— Notwithstanding  the  dis- 
turbances cau.sed  by  the  coal  strike,  the  income  for  1912  im- 
proved by  ;f2,2i5  to  ;^i89,27o.  Kxp-^nses  were  reduced  by 
&4>i83  to  ^86,896,  chiefly  because  ;^3,o39  less  was  spent  on 
repairs,  and  the  nett  balance,  including  miscellaneous  receipts, 
^=13 /5'<)23  up  at  ;;;i59,403.  After  payment  of  the  dividend  for 
the  first  half  of  the  year  the  amount  available  for  distribution 
is  ;tiq.823,  and  the  sum  required  to  make  up  the  dividend  to  4 
per  cent,  will  be  provided  by  the  London  and  North-Western 
Railway  in  the  terms  of  the  Ixmdon  and  Birmingham  Railway 
and  Birmingham  Canal  Arrangement  Act,  1846. 


The   Week  in    Mines. 

It  has  been  a  melancholy  week  in  the  mining  markets. 
Business  has  been  of  negligible  proportions  and  the 
tendency  dull,  with  prices  tailing  gradually,  not  because 
of  any  real  pressure  to  sell,  but  because  no  support 
was  forthcoming,  or  is  likely  while  the  Near  Eastern 
question  remains  unsettled.  The  arrangement  of  what 
little  account  there  was  to  be  arranged  presented  no 
difficulty,  and  the  continuation  of  open  positions,  where 
such  existed,  was  based  on  the  same  charges  as  before. 
Six  and  a-half  to  ji  per  cent,  was  the  general  rate 
in  all  departments,  save  the  Western  Australian,  where 
the  rate  was  again  6  to  7  per  cent.  In  the  Soutli  African 
market  rates  on  Chartered  and  Gold  Fields  ran  off  rather 
owing  to  the  existence  of  a  fair-sized  bear  account. 
Rio  Tintos  were  continued  at  si'i  per  cent.  Dealing 
for  the  new  account  was  on  a  restricted  scale,  and 
another  lifeless  account  seems  in  prospect. 

The  South  African  market  has  scarcely  known  which 
way  to  move.  An  appreciable  recovery  in  Chartered 
helped  to  give  the  market  a  better  appearance  at  one 
time,  but  a  relapse  followed.  On  the  whole,  however, 
prices  have  not  suffered  much  alteration.  There  has 
been  a  small  inquiry  for  Deep  Level  shares,  and  Dia- 
mond descriptions  benefited  from  the  statements  as  to 
the  prospects  of  the  trade  made  at  the  Premier  meeting. 
De  Beers  deferred.  Premier  deferred,  and  New  Vaal 
River  have  been  prominently  firm.  In  the  Rhodesian 
section  Chartered  rallied  to  24s.  6d.,  but  subsequendy 
fell  back  again  to  23s.  gd.  on  an  absurd  rumour  that  a 
fresh  capital  issue  is  contemplated.  Tanganyikas  have 
been  supported,  but  other  issues  have  been  quietly 
depressed.  After  the  meeting  Chartered  recovered  to 
24s.  3d. 

West  African  Gold  shares  have  been  scarcely  men- 
tioned, but  Ashanti  Goldfields  Corporation  have  lost  a 
part  of  the  recent  rise.  Nigerian  Tin  shares  have  been 
dull  with  the  metal.  About  the  middle  of  the  week 
Ropp  sustained  a  sharp  fall,  but  later  recovered  to  7, 
after  having  been  down  to  6f.  Benue  shares  were 
offered  as  a  result  of  statements  made  at  the  meeting, 
and  the  quotation  fell  sharply  to  £1 — a  loss  of  ^^5-. 

Australasian  descriptions  have  been  irregular  and 
within  narrow  limits.  Great  Boulder  declined  on  the 
announcement  that  the  option  on  the  Great  Victoria 
mine  had  been  abandoned  owing  to  unfavourable  de- 
velopment results.  Associated  Northern  Blocks  were 
again  bought. 

The  continued  weakness  of  the  market  for  the  metal 
has  had  an  adverse  effect  on  Copper  shares,  but  about 
the  middle  of  the  week  New  York  and  French  buying 
brought  about  a  slight  recovery.  Rio  Tintos  rose  from 
71^  to  72I,  and  Amalgamated  rallied  from  6yi  to  70§. 
South  American  Copper  shares  have  been  a  feature  of 
strength,  and  Hampden  Cloncurry  and  Tennessee  have 
been  in  fair  request. 

Malayan  Tin  shares  have  been  inclined  to  weaken  in 
consequence  of  the  fall  in  the  price  of  the  metal,  but 
Siamese  Tin  rose  on  the  announcement  of  a  second  in- 
terim dividend.  Dolcoath  were  offered  rather  freely 
on  statements  in  the  manager's  report  as  to  develop- 
ments at  depth,  and  fell  sharply  to  20s.  Mexican  de- 
scriptions have  hardened  a  little,  while  among  Indian 
Gold  shares  Ooregum  have  been  steadily  bought  in  anti- 
cipation of  a  good  dividend  statement. 


MINING     NEWS. 


•,*  Frank  and  unbiassed  answers  are  fiven  to  all  questions  relating  to 
Mines.       Address    Editor    Mining    Section    anit    exclose     Onb 
Shilling  for  tach  question  asked.     No  bucket  shot  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'   Rkview. 
Rand   Mining   Profits  in  Jani;aby. — A  private  telegram  re- 
ceived by  one  of  the   finance  hou.ses   from  Johannesburg   states 
that  during  last  month  the  mines  of  the  Witwatersrand  crushed 
2,296,948  tons  of  ore  for  a   total  profit  of  jf  1,1 13.579,    as  com- 
pared with  ;^ 997, 557  in  January,  1912.     The  average  yield  was 
27s.  8d.  per  ton,  the  average  working  costs  i8s.,  and  the  aver- 
age profit  9s.  gd.  per  ton.     The  December  profit  of   ;f  1,129,372 
was  the  largest  in  the  history  of  the  Rand,   after  allowing  for 
the   fact   that   the    returns   for    March,    1912,    included    the   de- 
claration of  ^^231, 935  of  gold  reserves,  making  the  actual  profit 
for  that  month  ;^972,829.     The  yield  per  ton  fell  last  month  by 
4d    as  compared  with  December,  while  the  profit  was  6d.   per 
ton  lower. 


March  i,  1913. 


TTbe  Jnvestorar^  IRevfew. 


3" 


Rbodesian  Mineral  Outpdt.— The  British  Soutli  Africa  Com- 
pany announces  that  the  produciion  of  gold  in  Southern  Rhodesia 
in  January  amounted  to  52,455  ounces,  valued  at  ^■220,776,  as 
compared  with  /2i4,9i8  in  the  same  month  of  1912.  We 
append  a  table  showing  the  production  for  each  month  since 
January,  1909. 


Month. 

1909. 

1910. 

19H. 

I9I2. 

I9I3. 

January    . . 
Febiuary. . 

March 

April 

May   

June 

July  

August 

September 
October    . . 
November 
December 

204,666 
'92.497 
202,157 
222,700 
225.032 
217,600 
225.234 
228,296 
213.249 
222,653 

236,307 
233.397 

£ 

227,511 

203,888 
22H,385 
228,213 
224,888 
214,709 
195.233 
'91.423 
178,950 
234,928 
240,573 
199.500 

£ 
207,903 

203,055 
231,147 
221,296 

21',4H 
215,347 
237,517 
2«3,712 

225,777 
218,862 

214,040 
217,026 

214,918 

209,744 
215,102 
221,476 
234,407 
226,867 
240,514 
239,077 
230,573 
230,072 
225,957 
218,661 

£ 
220,776 

Totals 

2,623,788 

2,568,201 

2,647,894 

2,707,368 

220,776 

There  were  172  producers  last  month  as  compared  with  171  in 
December.  The  production  of  ottier  minerals  was  12,627  ounces 
of  silver  against  13,763  ounces  in  December,  33  tons  of  lead  against 
47  tons,  i«,igi  tons  of  coal  against  19,119  tons,  and  3,592  tons  of 
chrome  ore  against  15,159  tons  in  December. 

New  Modderfontein.— The  quarterly  report  to  December  31 
states  that  the  development  footage,  exclusive  of  slopes,  was 
3>3^7  ft-,  the  main  reef  being  exposed  along  1,843  ft.,  aver- 
aging lags.  4d.  over  14  ins.  (against  196s.  7d.  over  10  ins.  in 
the  preceding  quarter).  The  tonnage  crushed  was  145,900,  an 
increase  of  24,200  tons,  owing  to  the  more  satisfactory  labour 
position,  and  it  was  found  possible  to  decrease  the  grade  of  ore 
mined  by  3s.  8d.  per  ton,  and  to  increase  the  working  profit  by 
£3>767-  'i'he  gross  yield  of  65,907  ozs.,  valued  at  £27-^,032, 
rose  by  ^14,923,  with  an  average  return  per  ton  of  38s. 
Working  costs  were  reduced  by  is.  iid.  to  19s.,  and  the  average 
profit  per  ton  was  also  19s.,  the  aggregate  profit  increasing  by 
jf 3,767  to  .,;;' 138,732.  The  net  profit  carried  to  appropriation 
account,  including  sundry  revenue  and  ;f  1,154  from  the  treat- 
ment of  accumulated  slimes,  and  after  providing  for  the  first 
payment  of  .^2,586  under  the  Miners'  Phthisis  Act,  was 
jf  140,200,  an  increase  of  ;^  1,626.  Capital  expenditure  for  the 
quarter  amounted  to  .^20,717,  principally  on  the  Circular 
shaft,  in  which  the  reef  was  intersected  at  a  depth  of  2,158  ft., 
assaying  13.2  dwts.  over  48.4  ins.  The  interim  balance-sheet 
shows  nett  cash  assets  of  ^276,911  (after  providing  for  the  in- 
terim dividend  of  15  per  cent.,  requiring  ^2io,(X)o),  the  cash  in 
hand  and  gold  in  transit  being  ^489,030,  of  which  ;^i62,262 
represent  the  unexpended  balance  of  working  capital.  The 
payable  tonnage  developed  during  the  half-year  ended  Decem- 
ber 31  was  332,470,  averaging  11.4  dwts.  per  ton,  which  com- 
pares with  a  tonnage  mined  during  the  same  period  of  286,009 
of  about  gi  dwts.  value. 

Modderfontein  H.— During  the  quarter  ended  December  31 
the  reef  disclo.sures  were  as  follows  : — Main  reef,  distance  ex- 
posed 2,143  ft-,  width  16  ins.,  assay  value  80s.  7d.  per  ton. 
One  hundred  thousand  tons  were  milled,  a  decrease  of  370  tons 
on  the  September  quarter,  but  owing  to  the  mine  grade  being 
gradually  reduced  the  yield  decreased  2S.  iid.  to  34s.  6d.  per 
ton.  Working  costs  show  an  improvement  of  lod.  per  ton  and 
now  stand  at  i6s.  5d. 

Robinson. — During  the  December  quarter  310  ft.  of  reef  was 
exposed  on  the  South  reef  of  an  assay  value  of  367s.  4d.  per  ton 
over  a  width  of  13  ins.  Development  in  the  future  will  go 
on  at  a  reduced  rate,  as  the  development  of  the  mine  is  now 
Hearing  completion. 

J'RKNCU  Hand  Gold  Mining.— The  report  for  the  year  ended 
December  31  states  that  the  shafts  .still  remain  full  of  water, 
and  as  no  work  has  been  done  the  value  of  mine  development 
in  the  balance-sheet  has  been  brought  forward  at  the  same 
sum  as  at  the  close  of  the  previou-s  financial  year.  The  nett 
cash  liability  at  December  31  amounted  to  ;^25,35i,  an  increase 
of  £3>^^°  when  compared  with  tlie  ])reviou3  year.  No  oppor- 
tunity has  yet  presented  itself  for  jjlacing  the  company  in  a 
position  to  resume  mining  operations :  in  the  meantime  current 
expenditure  is  practically  confined  to  the  cost  of  caretaking  and 
claim  licences. 

BROKf;N  IIii.L  Proprietary  Co. — According  to  cabled  advices 
iron:  the  head  office  of  the  company,  the  profit  for  the  six 
months  ended  November  30  last  was  ;^i64,903.  Nett  assets 
amount  to  ^649,372.  and  the  profit  and  loss  account  shows  a 
credit  balance  of  /865,687.  The  sum  of  ;(J'29,34i  was  ex- 
pended in  construction,  of  which  ;i'9,7o8  was  on  account  of 
plant  and  machinery,  .^^8,706  on  I~)wight  Lloyd  wheel  process, 
;^2,6i6  on  spelter  works,  and  ^f  2,293  on  limestone.  Output  of 
ore  for  the  six  months  sliows  an  increase  from  111,285  tons  to 
120,839  tons.  Development  work  much  retarded  owing  to 
scarcity  of  miners.  The  general  manager  estimates  present 
stocks  of  tailings  at  about  1,150,000  tons,  which  in  accordance 
with  the  usual  practice  are  not  taken  into  account  in  the 
balance-sheet.  The  general  manager  estimates  the  amount  of 
ore  in  sight  available  at  Febru.iry  7  about  two  million  tons  of 
usual  qu.ility.  All  departments  have  been  materially  affected 
by  the  continued  scarcity  of  labour  which  prevailed  at  Broken 
Hill  and  Port  l^irie,  in  consequence  of  which  costs  increased 
appreciably.  The  resulting  profits  suffered  proportionately, 
and  the  decline  in  lead  prices  also  caused  considerable  shrink- 
age in  the  profits.  The  average  nett  prices  obtained  during  the 
half-year  were  as  follows  :— Lead,   .,^17  los.  iid.  per  ton:  and 


silver,   2s.   7    i-32d.   per    oz.       Output   for    the  half-year  was' 
2,687,411  ozs.  of  silver  and  49,052  tons  of  pig  lead. 

Broken  Hill  South  Silvek. — The  report  for  the  half-year 
ended  December  31  shows  that  the  mill  treated  180,080  tons  of 
ore,  yielding  27,238  tons  of  concentrates  as  compared  with 
'65,530  and  26.63  tons  respectively  for  the  previous  half-year. 
Including  development  expenses,  the  total  working  costs  per 
ton  of  crude  ore  were  19s.  3d.,  a  decrease  of  5d.  on  the  previous 
half-year's  costs.  The  ore  reserves  on  December  31  were 
3,250,000  tons.  Inclusive  of  ;^26,50i  received  in  respect  of  tail- 
ings sold,  and  after  writing  off  ^5,809  for  depreciation,  the  nett 
profits  for  the  half-year  were  ;^2i  1,970.  The  balance  to  credit 
of  profit  and  loss  account  carried  forward  is  /■  156,750. 

The  C'hili.aooe  Scheme.^U  is  officially  announced  that 
advice  has  been  received  from  the  head  office  of  the  Chillagoe  to 
the  effect  that  the  resolutions  submitted  to  the  extraordinary 
general  meeting  held  in  Melbourne  last  week  were  passed  by 
a  majority  of  304,315  shares,  and  that  an  amendment 
to  consider  some  other  means  of  raising  the  capital  required 
lapsed  for  want  of  a  seconder.  The  opposition  of  a  large 
iiumber  of  British  shareholders,  under  the  direction  of  Mr. 
Sidney  Kennedy,  however,  proceeds,  and  efforts  are  to  be  made 
to  compel  the  liquidator  of  the  company  to  pay  off  the  dis- 
sentient shareholders,  if  the  .scheme  for  reconstructing  the  com- 
pany for  the  third  time  of  asking  is  confirmed  at  the  meeting 
to  be  held  on  March  3. 

The  Position  ok  Copper.— The  market  for  refined  copper, 
say  Messrs.  R.  Merton  and  Co.,  has  lately  undergone  some 
quick  changes.  The  concessions  made  by  the  leading  American 
producers  at  the  close  of  the  week  ended  February  15  left  elec- 
trolytic copper  still  at  comparatively  high  margins  over 
standard  copper,  so  that  in  order  to  stimulate  buying  further 
reductions  were  made  during  the  early  part  of  the  week,  down 
to  14I  cents  being  accepted.  Though  European  buyers  have 
taken  up  some  copper,  they  have  not  been  as  anxious  yet  as 
manufacturers  in  thfe  States,  who  appeared  to  purchase  liber- 
ally. It  is  reported  that  manufacturers  are  very  well  occu- 
pied, and  most  of  them  have  work  in  hand,  or  many  months 
ahead.  With  a  peaceful  solution  of  the  difficulties  now  con- 
fronting Europe,  and  a  return  of  confidence,  copper  should 
find  a  steadily  increasing  use. 

DoLCOATH  Mine. — During  the  six  months  ended  December  31 
the  profits  earned  amounted  to  ;^46,569,  the  largest  on  record 
in  the  history  of  this  company.  The  total  profit  is  /70,io8  •  and 
the  sum  of  2^4, 787  is  written  off  various  items  for  depreciation. 
The  balance  brought  forward  was  ;^37,574,  from  which  must  be 
deducted  ^'25,838  for  the  dividend  distributed  last  August, 
leaving  ^"11,736.  To  this  is  added  the  profit  for  the  period, 
making  jf  58,305.  After  deducting  the  interim  dividend  paid 
in  pecember,  and  the  depreciation  allowances,  &c.,  there  re- 
mains .^35,372.  It  is  proposed  to  pay  a  final  dividend  of 
IS  6d.  per  share,  tax  free,  making  20  per  cent,  for  the  year, 
leaving  _,r9,i22  to  be  carried  forward.  The  quantity  of  ore 
crushed  was  60,631  tons,  an  increase  of  12,065  tons.  The  pro- 
duce of  black  tin  per  ton  of  stuff  was  32.09  lbs.,  a  decrease  of 
4.64  lbs.  But  the  manager,  in  his  report,  explains  that  at  the 
present  price  of  tin  low-grade  ores  are  being  profitably  worked, 
hence  there  is  a  fall  in  the  produce  per  ton.  Working  costs 
show  a  decrease  of  4s.  3d.  per  ton.  The  price  of  tin  was  well 
maintained,  and  an  average  price  of  ;^i37  los.  iid.  was 
reali.sed. 

Powell-Duffryn  Steam  Coal. — The  report  for  the  year  1912 
states  that,  after  making  an  allowance  for  depreciation  there 
remains  a  balance  of  ^248,473,  and  ;f  102,697  '^^^  brought  in.  A 
final  dividend  at  the  rate  of  10  per  cent,  per  annum  on  tlie 
ordinary  shares  is  recommended,  making  10  per  cent,  for  the 
year,  tax  free,  together  with  a  bonus  of  10  per  cent.,  tax  free. 
The  sum  of  ^12,299  is  added  to  reserve  for  income-tax,  ^'298  to 
reserve  for  pensions  (making  it  ;^io,ooo)  and  ;^25,ooo  to  general 
reserve  account,  and  ;ifio5,68o  is  carried  forward.  The  total 
output  from  the  collieries  was  3,502,772  tons.  The  strike  dis- 
tinctly affected  both  the  output  and  profits.  The  new  Miners' 
Act  and  the  Minimum  Wage  Act  are,  it  is  stated,  causing  very 
serious  disputes,  and  have  considerably  added  to  the  cost  of 
production. 

WiCAN  Coal  and  Iron. — The  profit  for  the  year  ended  Decem- 
ber 31  amounted  to  ;^io8,562,  making  with  the  sum  brought  ia 
a  total  of  2^155,592.  A  final  dividend  of  £4  per  cent,  per 
annum  has  been  paid,  making  a  total  of  £6  for  the  year,  leav- 
ing ;{^47,oo8  to  be  carried  forward.  The  directors  state  that 
the  plant  for  the  extraction  of  benzol  from  coke,  which  was 
rompleted  in  the  closing  months  of  19H,  has  worked  satis- 
factorily. 

D.  D.wis  and  Sons. — The  profits  for  1912,  after  deducting 
debenture  interest,  were  jf  152,210,  making  with  the  sum  brought 
in,  less  ;f25,ooo  appropriated  in  part  payinent  of  bonus, 
^'229,320.  The  directors  recommend  that  provision  for  depre- 
ciation of  the  company's  property,  amounting  to  .£32,510,  be 
written  off  profit  and  loss  account,  and  that  ;f  110,000  be  added 
to  reserve.  It  is  also  proposed  to  pay  a  final  dividend  for  the 
six  months  to  December  31  of  5  per  cent.,  making  10  per  cent, 
for  the  whole  year,  and  to  carry  a  balance  of  £'17,157  forward. 
The  development  of  the  Welsh  Navigation  Collieries  is  being 
proceeded  with  vigorously,  and  the  directors  also  announce  that 
the  purchase,  made  jointly  with  Furness,  Withy  and  Co.,  of  the 
bulk  of  the  share  capital  of  John  Lancaster  and  Co.  was  duly 
comoleted  in  July  last. 

Great  We.stern  Colliery  Co.— After  writing  off  /s.ooo  for 
depreciation  the  profits  for  1912  amounted  to  /^o.iii,  making 
with  the  sum  brought  forward  /'89,8'j2.  The  directors  propose 
to  pay  a  dividend  on  the  ordinary  "  B  "  sJiares  of  $  per  cant. 
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(actual)  for  the  second  half  of  the  year,  making  10  per  cent. 
KeVear,  carrying  forward  £^A,\i^.  The  output  of  coa  for 
the  year  was  876,630  tons,  and  of  coke  93,982  tons.  Ihe  falling 
off  a^s  compared  with  the  previous  year  was  due  to  the  national 
strike  Still,  none  of  these  colliery  companies  have  suffered 
verymuch,  or,  at  any  rate,  have  very  much  to  really  complain 
of,  judging  from  the  return  made  upon  capital. 

GuMORGAN  Coal  Co.— Profits  for  the  year  1912  were 
^£84,223,  including  ^16,314  brought  in.  The  directors  propose 
to  pay  a  final  dividend  of  5  Per  cent,  actual  for  the  last  six 
months  of  the  year,  making  10  per  cent,  for  the  year,  together 
with  a  bonus  of  10  per  cent.,  less  tax;  to  write  Off  ^15,000  for 
depreciation,   ;f5,ooo    off    investments,    and    to    carry   forward 

/i6,556.  ^ 

Cambrian  Collieries.— Profits  for  1912,  including  ;6".329 
brought  in,  amounted  to  ^93,227.  The  directors  recommend  a 
final  dividend  of  15  per  cent.,  making  20  per  cent,  for  the 
year,  less  tax,  that  ^20,271  be  written  off  the  "expenditure  m 
suspense  "  account,  and  that  /15.956  be  carried  forward.  The 
directors  have  under  consideration  a  scheme  for  consolidating 
the  interests  of  the  shareholders  in  the  Cambrian  Collieries, 
Glamorgan  Coal  Co.,  Naval  Colliery  Co.,  and  the  Britannic 
Merthyr   Coal   Co.,  which  they  hope  to  submit  shortly. 

Cannock  and  Co.— Nett  profits  for  the  year  ended  January  31 
amounted  to  ;^9,9oo,  making,  with  the  sum  brought  forward, 
^19,254.  It  is  proposed  to  pay  a  final  dividend  for  the  half- 
year  ended  January  31  at  the  rate  of  9  per  cent,  per  annum, 
tax  free,  making  9  per  cent,  for  the  year,  to  write  ;^i,5oo  off 
buildings  and  fixtures  account,  leaving  ;ifio,i04  to  be  carried 
forward.  The  dividend  for  the  previous  year  was  also  9  per 
cent. 


year,  placing  /6o,ooo  lo  reserve,  with  ;f6,i84  forward,  against 
g  per  cent,  a  year  ago. 

Second  Scottish  Investment. — Interim  for  half-year  to  April  i  at 
the  rate  of  4J  per  cent,  per  annum  on  the  preferred  and  7  per  cent. 
per  annum  on  the  deferred,  both  less  tax,  against  5  per  cent,  on 
the  deferred  a  year  ago. 

Shanghai  Water  Works.— Final  for  1912  of  30s.  per  share,  pay- 
able March  14,  same  as  a  year  ago. 

Siamese  Tin. — Second  interim  of  10  per  cent,  in  respect  of  year 
ending  March  31,  payable  March  28. 

South  Durham  Steel  and  Iron. — Interim  of  10  per  cent,  on  the 
ordinary  shares,  same  as  last  year. 

Sungkai-Chumor  Estates. — Interim  of  10  per  cent,  (actual)  in 
respect  of  financial  year  ending  June  30,  payable,  less  tax,  March  15. 

United  Alkali. — The  directors  recommend  no  dividend  on  the 
ordinary  shares,  as  compared  with  4s.  last  year,  but  after  paying 
preference  dividend  they  again  place  /so.ooo  to  depreciation  por- 
tion of  reserve  fund,  with  ^31,000  forward.  For  1911  ;f 25, 000  was 
also  placed  to  general  reserve,  with  ^48,000  forward. 

Critical  Index  to  New  Investments. 


DIVIDENDS     ANNOUNCED. 


BANKS. 

British  Bank  of  South  America. — Final  for  1912  of  12s.  per  share 
and  a  bonus  of  10s.  per  share,  payable  March  28,  making  34s.  per 
share  for  the  year,  tax  free.  The  directors  recommend  that,  this 
being  the  50th  year  of  the  bank's  existence,  a  special  jubilee  bonus 
of  los.  per  share,  free  of  tax,  be  paid  to  the  shareholders,  leaving, 
after  allowing  for  other  provisions,  ^^83,000  to  be  carried  forward. 
Total  distribution  for  igii  was  34s.  per  share. 

Standard  of  South  Africa. — For  half-year  ended  Dec.  31  at  the 
rate  of  10  per  cent,  per  annum  and  a  bonus  of  4  per  cent,  per 
annum,  less  tax,  placing  £1^^,000  to  investment  reserve  to  cover 
the  depreciation  in  the  market  value  of  investments,  writing 
/i5,ooo  off  bank  premises,  adding  ;^io,ooo  to  reserve  (making  it 
/i, 980, 000),  and  /lo.ooo  to  the  officers'  pension  fund,  with 
/50, 000  forward.  A  year  ago  the  dividend  was  at  the  same  rate, 
but  the  bonus  was  3  per  cent,  per  annum. 

MISCELLANEOUS. 

Banteng  (Selangor)  Rubber. — Interim  of  7J  per  cent,  (actual), 
less  tax,  in  respect  of  year  ending  April  30. 

Barraraia  Mining  and  Exploration. — For  six  months  ended 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum  (ijd.  per  share)  on 
the  preference  shares,  payable  7th  inst. 

Batu  Caves  Rubber. — Final  of  100  per  cent.,  less  tax,  making 
220  per  cent,  for  1912. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum,  with 
a  bonus  of  5s.  per  share,  for  half-year  ended  Dec.  31,  both  less 
tax,  same  as  a  year  ago. 

Broken  Hill  Water  Supply. — is.  6d.  per  share,  less  tax,  payable 
April  I,  same  as  a  year  ago. 

Caledonian  Trust. — Final  at  the  rate  of  7  per  cent,  per  annum 
on  the  ordinary  stock,  making  6  per  cent,  for  the  year,  with  £2,Zi9 
forward,  against  5  per  cent,  a  year  ago. 

County  of  London  Electric  Supply.— Final  on  the  ordinary 
shares  at  the  rate  of  8  per  cent,  per  annum,  less  tax,  for  half-year 
ended  Dec.  31,  making  6  per  cent,  for  the  year,  the  same  as  for 
iQii,  placing  ^27,500  to  reserve  for  depreciation,  as  against 
/25,ooo. 

Dundee  Coal. — 5  per  cent.,  payable  April  i. 

J.  and  P.  Coats. — Quarterly  of  is,  6d.  per  share,  free  of  tax,  on 
the  ordinary  shares,  and  5  per  cent.,  less  tax,  on  the  preferred 
ordinary  shares,  same  as  a  year  ago. 

Lagunas  Syndicate.— Interim  of  2  per  cent.,  less  tax,  payable 
April  I. 

Montevideo  Waterworks. — Final  of  5  per  cent.,  free  of  tax, 
making  8  per  cent,  for  the  year,  after  placing  /lo.ooo  to  reserve 
fund,  same  as  a  year  ago. 

North  British  Locomotive.— 7J  per  cent.,  free  of  tax,  on  the 
°™'°ary  share  capital  for  1912,  against  5  per  cent,  a  year  ago. 

North's  Navigation  Collieries  (1889).— Further  of  4s.  per  share, 
making  8  per  cent,  for  the  year  ending  Dec.  28,  being  the  same  as 
for  191 1. 

Paquin.— 9  per  cent,   on  the  ordinary   shares,    making   for  the 
year   1912    14    per  cent.,  against   16  per  cent,   for   1911,   /i5,823 
being  added  to  ordinary  shareholders'  undivided  profit  account 
with  ;f50,8oi  forward. 

F;rince  Line,— Interim  at  the  rate  of  8  per  cent,  per  annum, 
against  6  per  cent,  a  year  ago. 

Salt  Union.  The  directors  announce  tliat  the  profits  amount 
a  ter  paying  debenture  interest,  to  /30,ioo.  They  propose  to 
place  ;^  15  000  to  genera!  reserve,  ;^io,ooo  to  depreciation  fund,  and 
to  carry  forward  /5,ioo.  A  year  ago  a  dividend  of  7s.  6d.  per 
share  was  paid  on  the  preference  shares,  with  /25,ooo  to  reserve 
and  £4,000  forward. 

Scottish  Western  Investment.— Final  at  the  rate  of  11  per  cent 
per  annum  on  the  ordinary  stock,  making  10  per  cent,  for  the 


City  of  Montreal. 
.Subscriptions  are  invited  for  ;^i, 438,300  4*  per 
cent,  sterling  registered  stock,  redeemable  at  par  on 
November  i,  1951,  to  provide  for  retiring  Treasury 
bills  shortly  maturing.  The  price  asked  is  par,  but 
a  full  three  months'  interest  will  be  paid  on  May  i, 
although  the  last  two  instalments  of  ^'40  each  are 
only  payable  on  April  i  and  May  2.  On  December  31 
the  total  funded  debt  of  the  city  was  ;£r9,98i,o6i,  while 
the  population  is  estimated  at  525,000.  The  assessed 
value  of  taxable  property  is  ;^I02,739,726,  while  that 
of  property  owned  by  the  city  is  ;^^7, 191,781,  and  the 
revenue  from  all  sources  last  year  was  ;^i,890,4ii. 
The  debt  per  head  of  population  is  small  for  a  Canadian 
city,  and  the  security  is,  of  course,  undoubted. 

Mexico  North-Western  Railway  Co. 
Applications  were  invited  this  week  for  ;£'i,6oo,ooo 
6  per  cent.  15-year  prior  lien  bonds,  part  of  a  total  of 
^2,500,000,  at  the  price  of  93^  per  cent.  As  already 
announced,  these  bonds  have  been  created  under 
authority  of  the  resolutions  passed  at  meetings  of  the 
holders  of  the  5  per  cent,  mortgage  gold  bonds  and 
the  6  per  cent,  cumulative  convertible  income  .bonds, 
and  are  secured  by  a  first  specific  charge  upon  all 
the  immovable  property  and  on  all  bonds,  debentures 
and  other  securities  which  the  company  owns.  They 
will  be  redeemed  at  par  in  1928,  but  may  be  paid  off 
at  any  time  on  six  months'  notice  at  102J  per  cent. 
The  proceeds  will  be  used  to  repay  the  floating  debt, 
amounting  to  approximately  ;^i,  100,000  and  the 
balance  for  the  general  purposes  of  the  company. 
According  to  the  president  the  company  owns  512 
miles  of  well-built  standard  gauge  railway,  which 
would  cost  approximately  ^"4,250,000  to  replace, 
about  3,200,000  acres  of  freehold  lands,  estimated  to 
contain  16  billion  feet  of  good  pine  timber,  together 
vi'ith  two  lumber  mills  and  other  property,  in  the 
acquisition  and  construction  of  which  more  than 
;^6, 500,000  has  been  expended.  In  1910  the  nett  in- 
come was  ;^i9i,53o,  but  in  1911-12  the  political 
disturbances  made  it  impossible  to  carry  on  normal 
operations,  and  the  company  now  has  a  claim  against 
the  Government  for  about  ;^i,ooo,ooo  for  destruction 
of  property  and  losses.  At  present  the  company  has 
on  hand  ready  for  shipment  about  85,000,000  feet  of 
lumber  and  orders  on  its  books  for  71,000,000  feet, 
and  operations  will  be  resumed  as  soon  as  order  is 
restored.  It  is  estimated  that  under  normal  conditions 
the  nett  earnings  should  amount  to  ;^77o,ooo  per 
annum,  so  that  the  issue  would  be  well  covered. 
Under  present  conditions,  of  course,  the  bonds  can 
only  be  considered  as  a  speculative  investment,  but 
as  such  they  appear  to  be  fairly  attractive. 

Wallardie  Tea  Est.\tes,  Ltd. 
This  is  the  latest  promotion  of  the  Rubber  Planta- 
tions Investment  Trust  and  Messrs.  Harrisons  and 
Crosfield,  Ltd.,  and  acquires  three  properties  in 
Travancore,  Southern  India,  having  an  area  of 
1,131  acres,  together  with  about  6,450  acres  of 
hitherto  undeveloped  land.  .\t  present  284  acres  are 
under  cultivation,  of  which   195  acres  are  mature  tea, 
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and  it  is  stated  that  the  crop  for  the  period  from 
March  13  to  December  31,  1912,  was  99,495  lbs., 
while  it  is  estimated  that  the  crop  from  the  present 
cultivated  areas  should  amount  to  150,000  lbs.  in 
the  current  year  and  200,000  lbs.  in  1914.  The  three 
«states  were  valued  on  March  13,  1912,  at  £.9,^^^, 
and  the  vendors  had  paid  to  the  Government  Rs.  10 
per  acre  of  the  purchase  price,  or  Rs.  25  per  acre  for 
the  6,450  acres.  They  are  re-sellingf  to  the  company 
for  ;^i5,027  in  cash,  plus  the  outlay  on  development 
and  upkeep  since  March  13,  1912,  amounting^  to  about 
jQ9,ooo,  the  company  also  assuming  a  liability  of 
Rs.  15  per  acre  on  the  Government  land.  Of  the 
total  capital  of  ;^20o,ooo  in  £\  shares  half  were 
-offered  for  subscription  and  were  underwritten  by  the 
promoters  for  5  per  cent,  in  cash,  an  option  until 
September  30,  1918,  on  10,000  shares,  and  another 
on  one  share  in  the  unissued  capital  for  every  two 
shares  of  the  amount  now  offered.  The  company  is 
in  excellent  hands,  Messrs.  Harrisons  and  Crosfield 
being  the  secretaries  and  commercial  agents,  and  the 
shares  may  therefore  be  considered  a  promising 
speculation. 

Tottenham  and  Edmonton  Gas  Light  and  Coke  Co. 
Tenders  are  invited  for  ;^6o,ooo  "  B"  consolidated 
stock  at  a  minimum  price  of  115  per  cent.  The  stock 
forms  part  of  the  additional  capital  authorised  in  1906, 
and  is  entitled  to  a  dividend  of  3^  per  cent,  when  the 
price  of  gas  is  3s.  8d.  per  1,000  cubic  feet,  but  an  addi- 
tional one-eighth  per  cent,  may  be  paid  for  every  penny 
by  which  the  price  is  reduced  below  that  rate.  Sales 
of  gas  have  expanded  steadily  year  by  year,  and  in 
1912  amounted  to  1,828,735,300  cubic  feet,  and  as  the 
price  has  come  down  from  3s.  in  1903  to  2s.  2d.  last 
year,  the  dividend  has  been  increased  from  4^  per  cent, 
to  5|.  A  further  reduction  to  2s.  id.  was  made  at 
Christmas,  so  that  the  dividend  for  the  current  year 
may  be  5!  per  cent.  On  this  basis  the  yield  at  the 
minimum  price  would  be  ;^^5  2s.  2d.,  while  at  n8,  at 
which  figure  the  stock  should  be  worth  picking  up, 
the  return  would  be  jQ/^  19s.  7d. 

Tecla,  Ltd. 

This  company  takes  over  a  business  of  manufac- 
turers of  artificial  pearls,  sapphires,  rubies,  and 
emeralds,  which  it  is  claimed  rival  in  appearance  the 
real  stones,  and  has  a  capital  of  ;^'287,ooo  divided 
into  87,000  7  per  cent,  cumulative  preference  and 
200,000  ordinary  shares  of  ^"i  each.  The  factory  is 
at  Creteil,  France,  and  branches  have  been  established 
in  London,  Paris,  Berlin,  \'ienna,  Nice,  and  New 
York,  with  four  agencies  in  various  parts  of  the 
United  States,  but  the  promoters  give  no  details  either 
•of  these  or  of  the  value  of  the  stock  in  hand,  which 
is  to  provide  the  greater  part  of  the  working  capital. 
Profits  for  the  three  years  ended  December  31,  1911, 
are  certified  to  have  amounted  to  ^"10,467,  ^^16,224, 
and  ;^23,892,  and  although  the  accounts  for  the  past 
twelve  months  have  not  yet  been  audited,  the  vendor 
believes  that  they  will  show  a  further  increase.  The 
purchase  price  is  ;^287,5oo,  payable  as  to  ;^47,ooo  in 
cash,  ;^4o,ooo  in  preference  shares  or  cash,  and 
;^2oo;ooo  ordinary  shares  or  cash,  but  the  vendors 
apparently  want  at  least  ^"137,000  of  it  in  cash,  as 
subscriptions  were  invited  for  the  whole  of  the  pre- 
ference shares  and  50,000  of  the  ordinary  shares.  Of 
this  sum  the  promoters  take  ;^47,c)oo,  but  they  pay 
10  per  cent,  commission  on  underwriting  40,000  of 
the  preference  shares  and  preliminary  expenses  esti- 
-maled  at  ;£'7,ooo.  The  vendor  nominally  guarantees 
the  preference  dividend  for  live  years,  but  as  he  pro- 
poses to  deposit  cash  and/or  preference  shares  at 
their  par  value,  the  guarantee  may  not  prove  to  be  so 
gt)od  as  it  looks,  and,  in  any  case,  the  venture  is  not 
put  forward  in  a  way  that  inspires  confidence. 
N.\tional  Gymnasia  and  Entertain.ments,  Ltd. 

X  curious  medley  of  objects,  ranging  from  free 
physical  training  and  musketry  for  boys  to  cinemato- 
graph shows  and  circuses,  is  put  forward  by  the  pro- 
moters of  this  concern,  which  has  a  capital  of  _£"200,ooo 
in   I  OS.   shares.     It  is  proposed  to  establish  gymnasia 


and  rifle  ranges  in  certain  selected  towns,  which  \yill 
be  free  to  the  "  Boys  of  the  Empire"  brigades  to  be 
established,  but  which  the  directors  will  endeavour  to 
make  self-supporting  by  letting  to  shooting  clubs, 
schools,  &c.  The  company,  however,  will  rely  mainly 
upon  entertainments  for  its  revenue,  and  the  promoters 
make  the  usual  rule  of  thumb  calculations  to  prove  that, 
given  certain  conditions,  a  nett  profit  of  ;^35,075 
should  be  earned.  Options  have  been  obtained  for  the 
purchase  of  a  number  of  freehold  and  leasehold  pro- 
perties at  a  cost  of  ;^39,375,  and  the  promoters  value 
their  services  in  these  and  other  matters  pretty  highly, 
as  they  ask  ;^3,ooo  in  cash  and  ;^i 2,750  in  shares  for 
their  trouble.  Subscriptions  are  invited  for  the  remain- 
ing 374,500  shares,  and  the  directors  will  go  to  allot- 
ment if  /,"2o,ooo  is  subscribed.  The  scheme  may  appeal 
to  advocates  of  conscription  as  having  an  educative 
value,  but  there  is  nothing  attractive  in  it  for  the  ordi- 
nary investor. 

"  .Standard  "  Xewspapeks,  Ltd. — The  issue  of  7,500  6  per 
cent,  preferred  "  A  "  shares  of  £10  each,  ranking  in  priority  to 
the  existing  preference  shares,  which  were  sanctioned  in  the 
end  of  last  year,  is  now  being  offered  fro  rata  to  the  share- 
holders. It  is,  of  course,  illegal  to  issue  shares  at  a  discount, 
and  as  in  the  present  condition  of  the  company  there  is  no  pos- 
sible hope  of  placing  them  at  par,  the  directors  get  over  the 
difficulty  by  paying  a  commission  of  15  per  cent,  or  30s.  per 
share.  This  brings  the  price  down  to  ;^8  los.,  but  even  at  the 
reduced  figure  the  shares  do  not  seem  particularly  attractive. 


Railway  Investment  ("o.,  I,td. — For  the  year  ended  January 
31  last  the  revenue  only  enabled  the  company  to  give  a  dividend 
of  14s.  5d.  per  cent,  on  the  preferred  stock.  That  is  3s.  8d. 
less  than  was  paid  for  the  previous  year,  and  after  it  has  been 
bestowed  less  than  {fio  remains,  of  which  £ii  13s.  4d.  belongs 
to  the  preference  shareholders  and  £11  os.  yd.  to  the  deferred. 
The  wonder  is  results  were  so  good,  because  the  income  from 
the  railway  investments  held  by  the  Trust  was  £.2,c)y;  less, 
partly  because  only  eleven  months'  income  from  Glasgow  and 
South-Western  stock  was  received,  but  the  coal  strike  also 
brought  down  the  yield  from  North-Western  and  North-Eastern 
stocks.  Part  of  this  loss  will  no  doubt  be  made  good  in  the 
current  year. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertik 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON.    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  worker* 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  h'ghest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excrllcnt  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Prices    of   Mine   and    Mining    Finance 
Companies'  Shares. 

Shares  £i  each,  eicept  where  otherwise  staled. 
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African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  £4 
Central  Mining.  X12. . . . 

Tons.  Gold  Fields    

Cons.  Langlaagte,  3^1 . . 

Crown  Mines,  10/ 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg    .. 

Goerz  and  Co 

Gold  Mines  Invest.,  ^fi. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  CbarltOD   . . 


Soi 

17/ 

TH    A 

17 

FRICA 

16/Q 

•H! 

12'fti 

jj 

I 

Sii 

^ 

• 

H 

iSjX 

It). 

2 

■11 

It 

)0 

2 

I* 

l^d 

6/q 

t 

7^ 
2|§ 

n 

3*^ 

I^X 

«, 

'li 

1 

i 

3 

jw 

'in 

if 

2a 

sf 

4 

■3 

21/9 
J 

21/9 

i 

1 

I* 

iiS" 

«i 

3i-x 

i 

13/3 

2B 

5i>! 

5A 

i 

Mozambique    i6/9 

Modderfonlein    I2i^>x 

Modder"B" 3: 

New  Goch    ' 

New  Primrose     iTfl^ 

New  Unified,  ^1 Is 

Nigel 5^ 

Nourse  Mines 2 

Oceana  Consolidated  6lq 
Rand  Mines  (New)  5/  6Mx 
Randfontein  Estates.,  iji 
Do.  Central..  lA 
Robinson  Gold,  f  4  .-  Sii^ 
Roodepoort  United  ..  i 
Simmer  &  Jack  Prop,  s?" 

S.A.  Gold  Trust M 

Sleyn  Estate    sj 

Transvaal  Coal  Trust    2%% 
Transvaal  Cons.  Land  li 
Transvaal  Gold  Est   ..  2|g 

Van  Ryn    3p. 

Welgedacht H 

West  Rand  Consols  ..  13/6 

Witbank  Colliery    28 

Wolbuter,  £1 SS 


Deep  Levels. 


Brakpan  

Cinderella  Consol 

City  Deep 

Durban  Deep  .... 
Ferreira  Deep  .... 
Geldenhuis  Deep 

Jupiter 

Knight  Central 

Knights  Deep  .... 
Main  Reel  West  .. 


It 
"ft" 


Hx 


4J 

ijg 

31 

J 

i4 

3 

3  b 

3/3 

1 

i 

i(i, 

2.^, 

2 

It 

ii 

DeBeersDefertedf2/io  2oJ 
Do.    Preferred  £2/10  178 
Diamond  Prop.  5/    ....  — 

Frank  Smith,  7/6 10/9 

lagersfontein  Ord 7| 

Koffyfontein 2} 


Amalgamtd.  Props.,  5/   : 

.Antelope,  5/- : 

bechuanaland  Ex i 

Bucks  Reel    ■■ 

Chartered  B.S.A : 

Cam  &  Motor,  fy.  pd.  .  ; 

Eileen  Alannah   

hldorado  Banket 

Enterprise 

Falcon 

Gaika  

G  iant  Mines  of  Rhod . . 
Globe  and  Phoenix, s/..  : 
GoldfieldsRho.  Dev.,£i 
London  Rbodesn.  Min. 


17X 
11/ 

7l 

2H 


ModderDeep  M 

Rand  Collieries    A 

Robinson  Deep  (New)  ifl 

Rose  Deep 3x 

Simmer  Deep  3/6 

Springs  £1 5 

VanRynDeep£i ift 

Village  Deep 2jx 

Village  Main  Reef 2Ax 

WUwatersrand  Deep..  2gx 


Montrose    h 

New  Vaal  River  D Jji 

Premier Dia.  Det. 8, 2/6 iiigx 
Do.    do.     Pret      ..  84 

Roberts  Victor 2^ 

Sopa  (Brazil),  £i 25 


2/6 

23 

3/6 

13/6 

6/6 

« 

2/6 

14/ 

24/4* 

■<^ 

35/6 

3/3 

8 

H 

2/ 

fi 

^H 

i^ 

4/6 

t 

2'i 

'h 

1/6 

I 

10/9 

^ 

13/9 

7/6  AbbontiakooD,  lo/..,.  7/3 

m    Abosso    H 

i    Anglo-Continental,  10/     P 

1^2    Ashanti  Goldtields,  4/     1^ 
ii    BisichiTin,  £t U 

6/7^  btooniassie,  10/    6/6 

^li'  Champion  Tin  (Nig.)  5/        g 
7/9   Fanti  Consolidated,  10/    7/9 

1       Gold     Coast     Amalg.       i 
^    Himan  Concessions  ..     j} 

8/3    JosTinArea,5/ 8/3 


Lonely  Reef 2^ 

Mashonaland  Agency..  13/9 
Mayo  Development    ..     ^ 

Northern  Copper 14/ 

Planet-Arcturus   i^ 

Rliodesia  Consd.  (10/-).  3/3 
Rhodesia  G.  M.  Inv. . .  ^ 
Selukwe  Columbia,  5/-  2/ 

Shamva  Mines 2f$ 

Surprise 4/6 

Tanganyika   2^ 

Victoria  Falls  Power  pf.  1^4; 
Wanderer  Selukwe,  5/  1/6 
Willoughbys  Cons.,  10/  11/3 
Zambesia  Exploring  ..  14/3 

FRICAN. 

g     Jemaa  Exploration s 

5/6    Lucky    Chance,  5/ ....  5/6 

i}^    Naraguta i^ 

3/3    Nigeria  Bitumen 3/ 

lA    Nigeria  Tin      ig 

I    Prestea  Block"A*'   .,      | 

i,h    Rayfield,:fi  ig\ 

It?    Taquah  Exploration  ..     ^* 

i      Wallis A 

lyk    Wassau,  5/    /g 

1/    I    Do.   WestAmaL,io/   1/ 


2£& 


0-2 

O 


16/9 
124 

^ 

I 

2 
6/6 

'i 

2» 
I§ 

3-^ 

13/6 


■iS 

3 

3/3 


2* 


i 
124- 

2? 


2}4 

13/0 
lA 

3'3 

i 

2/ 
2H 
3/9 

i 

2/3 

11/ 
14/3 


5,6 
3/* 

I35 

i 


Australians. 


7/3 

14/ 

15/ 
1/ 
4 

12/ 
2/6 
9/9 


7* 
2i 


!* 
19/6 

6i 

2i 

IC/9 
3i 
23/3 
17/6 

3I 
4&/ 

3A 

4i 


Associated     7/3  I  7/3 

Do.    Nrn.  Blocks  ..14/      15/6 

Bullfinch  Prop 15/  I  16/ 

Chatters,  4s 1/  |  1/ 

Golden  Horseshoe,  £i  ia       i^ 

Great  Boulder,  2/    ....11/9  11/9 

Do.  Perseverance  ..2/6  j  26 

Great  Fingall,  10/   ....  10/  1  10/ 


5/3 
3i 

10/ 
i/ioi 


IdaH.  5/   5/3 

ivanhoe,Gold  £5  ....  3g 

Kalgurli 2 

Lake  View  &  Oroya  5/.  11/ 
Lon.Aust.&  Gen.  Ex.5/  2/0 

Mount  Boppy   ij 

South  Kalgurli n/ 

SonsofGwalia    i 


Alaska  Mexican  $5  .... 

Alaska  Trbadwell  £5  .. 

Alaska  United,  $5    .... 

Anaconda,  25  dols 

British  Broken  HiU,  8/ 

Broken  HiU  Prop 

Do.       Blk.  10,  £ic. 

£Qi3/pd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £i 

Champion  Keei,2/6.... 

Cobalt  Townsite,  £1., 

Doicoath 

tlOro     

Esperanza 

uicai  Cobar,  £j 

Hampden  Cloncurry.jCi 

K>srtimCorp.,£i    . ... 

Lc  Koi  t>io.  % 

Lena    

Mibonaiid  Barry 


Miscellaneous. 


4^ 

n 
43/ 
40/6 

I? 

7f 

I 

% 
23/6 
17/6 

lA 
38 
46/. 

k 

4t 


sj 

66 

I 

23/ 

iA 

7i 

78 

43/9 

5A 

39/3X 

5 

2S/6 

Ij 

Jv/6 

2^ 

■rE, 

7t* 

.■ili 

1 

9/9 

"♦, 

7.H 

^■M 

11/3 

109 

+« 

3t*x 

It 

IX 

4^ 

17/3 

24/9 

■li 

2 

3ft 

% 

)  44/ox 

3A 

18 

.f 

21/6 

14/ 

4t 

3tl/6 

Mexico  of  El  Oro   .... 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  xos 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum  10/    

Do.  Pref.,10/ 

Otavi  Mines  &  Kly.  £\ 
Pahang  Consols.  5/ .... 

RioTinto,  £5    

Kussian  M >ning 

St.  J  ohn  del  Key 

bissert,  £x 

bpasskv  Copper 

Sulphide  Corp.,  15/. . . , 
iaiibman  Cousui.  iti/  .. 

ianalyk 

i'harsis    r 

Waihi 

Waihi  Grand  J  unction 

Z\nc  Corporation, ,. , . , 

,,    Pceterence 


10/ 

2/ 

li 
10/3 


e& 


23/^ 

23(6 

3A 

Jti 

74x 

7Vil 

5A 

.Ift 

S 

■i 

2'i;b 

26/6 

19/b 

20/6 

lA 
it 

.^f 

10/ 

Q/l 

71* 

72} 

h 

^ 

16/ 

lb/6 

lA 

■A 

4rt 

4 

24/6 

2.'i/j 

2 

2X 

2* 

2* 

h+i 

bi 

1^4 

Its 

22/ 

21/6 

14/9 

14/3 

39/ 

38/9 

HOME   RAILWAYS. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London    . . 

East  London 

Fumess  

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern 
Great  Western 
Hull  and  Barnslcy  . . 
Lancashire  and  Yorkshire . 
Lon.  BriEhton  &  S. Coast. . 
London  &  North  Western.. 
London  &  South  Western.. 
London  Electric 
Metropolitan 
Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Staffordshire 

Rhymney       

South  Eastern  &  Chatham. 
TaffVale       


Feb.  23 
23 
»3 
22 
S3 

Nov.  a 
Feb.  23 
23 
23 
22 
22 
23 
23 


Gross  Traffic 
for  week. 


2,463 

5,062 

5.495 

3,082 

3KJ65 

10,214 

100,300 

98,000 

1.552 

116,000 

255,000 

13.917 

116,399 

49.093 

289,000 

83,100 

14,580 

16,145 

13.071 

259,000 

207,561 

8.459 

19,480 

7.558 

79.034 

22,148 


In.  or 

dec.  on 

1912. 


i 

+  41 

+  198 

+  J20 

+  493 

—  2^1 

—  185 
+  751 

+  7.S0O 

—  2,100 

—  175 

—  5.700 
+  3.000 

—  458 
+-  492 

—  1.720 
+  2,000 

—  2,800 

—  270 

—  401 
4-  162 
4-  9,000 
+  6,405 

—  599 

—  1,250 

—  93 

—  481 
+  56 


Gross  Traffic  foe 

I          year  lo  date. 

'o  j2 

In.  or 

6% 

Amt. 

dec.  on 

^^ 

1912. 

{. 

£ 

8 

124.934 

—       399- 

8 

19.649 

+•        977 

« 

36,lR2 

+        7'J 

H 

44,161 

+     3.360. 

8 

24.664 

-     «.707 

R 

79.831 

+     5,827 

8 

854.500 

4-    59.600. 

R 

768,200 

4-     1,200 

R 

12.490 

-     l,50« 

8 

921.400 

+     6,900 

8 

2,018,000 

4-    6R,ooo 

8 

to8,497 

+     2.557 

8 

851,553 

4-    25.026- 

8 

424,854 

+     6,6o* 

8 

2,207,000 

4-    82,000 

8 

673.500 

4-      8,100. 

R 

118,800 

-     1,245 

R 

132,886 

—     1.500 

R 

106,229 

+      4.348 

8 

2,030,000 

4-  108,000 

R 

1.567.639 

+  io4,6jr 

8 

65.742 

-   3.rM. 

R 

155.400 

—      2.70O 

» 

61.385 

4-       I.451 

* 

604,391 

+  14,999 

8 

167,210 

-  4,06s 

SCOTCB  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western, 

Great  North  of  Scotland  . 

Highland 

North  British 


Feb.  23 


91.500 
33.000 
9.200 
9.290 
93,600 


800 
400 
400 
945 
300 


665.900 

252,000 

66,790 

69,569 

683.300 


le.soo 

6,100 

2.580 

6,537 
4,600 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


2,614  1+  224 

19.735  i+  '.340 

26,717  '+  461 

12,014    +  190 


19,667 
150,235 
206,163 

78,669 


26> 

4,680 
3.3I3 
3,116 


'  From  Jan,  i.       a  Months. 


FOREIGN   RAILWAYS. 


Alcoy  and  Gandia  . . 
Algeciras  (Gib.)     . . 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco 

Argentine  N.E. 
Argentme  Trans... 
Bilbao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gl.  Southern 

B.  Ayres  &   Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do.        Ml  land 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 
Costa  Rica   . . 

Cuban  Central 

Egyptian  Delia 

Entre  Rios  . . 

Gt.  Soutti.  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor6  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . . 

N.W.  of  Uruguay  . . 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'len. 

Salvador 

Samanaand  Santia.. 

San  haulo    . . 

Taltal 

Unitedof  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Feb.  22 
15 
Jan.  ' 
Feb.  23 
Dec.  • 
Feb.  21 
22 


GROSS  TRAFFIC  FOR  WEEK. 


GCK>DS  TRAFFIC  TO^    DAT«. 


Week 
ending 


Amount 


in.  or  dec.  I 
on  last 
vear.      1 


Amount 


In.  or  dac. 

on  last 

year. 


Jan. 

* 

Dec.   » 

Jan.    » 

Feb. 22 

Jan. 

Feb. 23 

23 

23 

23 

Jan.    ♦ 

Feb.  22 

22 

22 

22 

22 

Jan.     * 

Feb. 226 

Nov.  2 

Feb.  22 

.1    100 

.1    23 

.,    15 


Jan.  ♦ 
j^  ♦ 
Feb.  22 
Dec.  ♦ 
Feb.  22 
Dec.  • 
Jan.    * 

Feb.  15I 


Jan.    , 

Feb. 22 
Jan.  * 
Feb.  i6 
Jan. 
Feb. 22 
..  22 
Jan. 
Feb.  22 
Jan.  31 
Jan.    ♦ 


„    i 

Ps.a4,ooo 

Ps.35,605 

24,700 

34.950 

10,612 

6,843 

3,110 

9.002 

8,500 

108,866 

-Mis. 30,500 

135,000 

22.542 

138,000 

5.810 

69,385 

900 

30,069 

146,000 

»4.655 

5.764 

2,781 

2,304 

9.500 

34.6  o 

11,808 

19.321 

8,519 

16,200 

Ps.96,180 

16,368 

6,639 

32.055 

10,250 

30,740 

30467 

6,508 

14,390 

".5S3 

$26,000 

26,116 

5.849 

2,900 

$913,465 

5.250 

$38,250 

3,000 

42,115 

27.592 

50.383 

$60,400 

2,234 

5.078 
$5,428 
14.929 


Ps.2,000 
—  Ps.  1,304 

20O 

15.090 

300 

1,151 

30 

2,748 

462 

5.348 

4-  Msi,300 

4-      30,000 

11,040 

56,000 

3,446 

22,589 

100 

14,386 

45.429 

2,623 

5S9 

592 

872 


+ 


3,160 
+  3,139 
+  4.498 
-  951 

+  5.800 
t-  Ps2l,376 
+ 

4- 

+ 
+ 
+ 
4- 
4- 


4,087 

673 

2,260 

1,750 

3865 

9.975 

8J2 

1.748 

1.323 

82,897 

1,954 

268 

$9,739 
1,000 
—  $11,750 
327 
8,;26 
1,530 
8,061 
$12,700 
64 
86 

862  I 


£ 

Ps.  164,100 
Psi, 379.8)0 
24,700 
264,810 
121,612 
222,606 
62,010 

9.002 

52,844 

1,140,600 

Mis  30,500 

3,391,000 

143,818 

4,299,000 

95.789 

1.833.778 

32,300 

199,650 

4.079,4'^ 

480,087 

160,103 

91,406 

68,660 

250,560 
163,844 
310,216 
255.725 
365.500 
Ps.  337,600 
131,241 
173,008 
32,055 

10,250 

237,631 
310,930 
48,023 

71.375 
78,266 

$209,201 

83,411 
49.098 

9-),iio 

$6,909,542 

5.250 

$783  250 

3,000 

285,426 

184,688 

885,552 

8489.500 

17.933 

171,896 

14.929 


4- Ps. 16,100 

t-ps.34.274 

300 

33.9SO 
»3,6» 

3'.i3a 
27.8as 
2,748 
4.707 
zil,Z76 
4-Ms  1,500 
+  573.80J 
+  35.03« 
4-  1,164  938 
4-  64.979 
4-  3»2,o37 
4-  4,033 

4-  39.946 
4-  1,000,724 
+  53.245 
4-  4.925 

4-  15.096 
4.        12,298 

4-  47.4'0 
4-  28,753 
4-  63,063 
4..  12,037 
4-  38,500 
4-  Ps.84.298 
4-  17.98s 
10,135 
2,260 
1,750 
38.082 
169,550 
6,449 
3.589 
16,225 
$22,55* 
385 
1,609 
10,310 
$469,668 
1,000 
$40,750 
327 
51535 
22,275 
114,260 
$77,200 

2,458 

_8.37l 
862 


*  Months.  t  From  Jan.  I.  J  From  July  i.  It  15  days. 

§  From  April,  a  10  days.    6  Including  Cordoba  and  Rosario  and  B.  A.  Extension. 


March  i,  1913. 


Zhe  Jnvestors'  TRevfew^ 


3*5 


INDIAN  RAILWAYS. 


AR^am  Bengal 
Barsi  Light  . . 
Bengal  &N.-W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
Bengal  Nagpur 
Bombay   &  Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  . . 
LucknoW'Barcilly. . 
Madras      and       S. 

Mahratra  .. 
Nizam's  Guar. 
'Rohilkund    .. 
Souih  Indian 
Southern  Punjab  . . 

Do.       Extensirns 


Jan. 
Feb 

25 

22 

Jan. 

25 

,, 

25 

Feb 

25 

I 

„ 

22 

Jan. 
Feb 

25 
22 

,, 

22 

22 

Jan. 

25 

Feb 

I 

,^ 

I 

Jan. 
Feb 

25 

,, 

'5 

.. 

15 

Ks. 

1,47,000 

28,500 

4,19,680 

9,041 

16,031 

8,61,000 

13,44,000 

5,35.5'>9 

52,900 
20,17.000 
20,70,000 

50,475 

8,22,COO 
l,31.275 
36,738 
5,19,468 
1,10,075 

J  Jan.  I. 

COLONIAL  RAILWAYS. 


Ks. 

+      29,026 

+        7.900 

—     25,5'5 

~       «.«35 

+          911 

+     48,000 

—  1,56,000 

^     18,408 

-       5.167 

+     78,000 

—       8l,«00 

+       3.9'3 

+     78,677 

—     10,967 

+       3,474 

+     31.177 

-     74,98» 

-       3.773 

Rs. 

4,76, 

1,74, 

13,43. 

37, 

63, 

37.63, 

1,01,16, 

17.82, 

4,44, 

1,60,4'  , 

•53,8'. 

1,73, 

35,06, 
5,86, 
1.21, 

22,51, 
7,62, 
1,57.' 


1,000 
900 

,720 
,157 
,728 
,000 
,00c 
,718 
,6o(, 
,000 
,200 
,416 

,0001  + 
,949  + 
,688  — 
101  + 
45"  — 
,945!+ 


K8. 

3,550 

89,003 

1,620 

9,965 

1,54,000 

3,30,000 

1.56,741 

31.973 

15,46,000 

56,26,1 

17,172 

3,18,047 

29,420 

76 

72,065 

2,21,829 
6.750 


Beira 
Canadian  Northern 
<^anadian  Pacilic 
Gr.Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.&M. 
Do.  i*acific  Prairie 

.Snct.&  Lakcbupr. 
Masliona  and 
Quebec  Central.    . . 
Rhodesia 


Dec 
Feb 

21 

21 

21 

21 

2t 

21 

Dec 

=  1 

Jan. 
Dec 

14 

c 
£48,500 

3('9,loo 

2,337.000 

£149417 

£8,745 

£27.411 

£8,625 

£19,977 

£59.692 

21,088 

£81,764 


» 

£8,860 
65  600 
210,000 
£19.980 
£1.522 
£3.370 
£1.094 


+  £9.27^ 
+  6,680 
—    £2.274 


14,742,200 

Hg. 954,000 

£1.058935 

£61.938 

£199,098 

£62,429 

£135,356 
859,310 


+  2,317,000 
+ 13,782,000 
+  £153,069 
+  48,873 
+  £21,950 
+       £6,837 


+  £116,903 


Months. 


+  July  I. 


]an. 


UNITED   STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan. . . 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do. 

Do. 
Minneapolis  S.  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Feb. 21 


M  21 

Dec.  '' 
„     S 

Feb.  21 
.,  7 
,,  21 
,,  21 


$ 

753,000 
296,000 
272,000 
425,000 
97.000 

1,191,000 
4  59.500 
780,700 
146,600 
563,000 
583.000 

1,153,000 
994,000 
505,000 

1,292,000 


$ 

49,000 
13,000 
I4,0C0 

39,000 
73, coo 

38,000 
800 
8,000 
—  22,20c 
+  147,000 
+  65,000 
+  73.000 
+  i8,oto 
+  s'.ooo 
+     41,000 


22,753.000 

8,867,000 

9,858,000 
16,397,000 
5,456,000 
37,149,000 
2,268,200 
4,268,100 
1,246,600 

21,298,000 
40,467,000 
39,090,000 

14,721,000 
44,185,000 


+  1,235,000 
+  750,000 
+  198,000 
4-  1,093,000 

—  26,000 
+■  2,032,000 
+  122,900 
+      215.000 

—  45,600 

+  1,912,000 
+  4,433,000 

—  1,501,000 
+      764,oo<j 

—  112,000 


Nett.  t  hrom  July  i.  §  Gross.        I  From  Jan. 

MONTHLY    STATEMENTS. 


NAME. 

NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

^.3 

A-cunt.   ^Xt^eTr 

"* 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Jan.-     • 

9,699,000 

+ 1 ,366,000 

7 

70,528,000 

+  7,657,000 

Atlantic  Coast  Line 

Dec. 

1,305,000 

+      72,000 

6 

4,232,000 

—     363,000 

Baltimore  &  Ohio  . . 

Jan.      ♦ 

8,404,000 

4  1,834,000 

7 

60,853,000 

+  7,362,000 

Canadian   Northern 

,, 

270,20c 

+       46,500 

7 

3,723,200 

+      554  400 

Canadian  Pacific   .. 

Dec. 

4,396,000 

+    290,000 

6 

27,131,000 

+  2,661,000 

Chicago  &  N  W.    . . 

Jan.       * 

6,4lS,oco 

+  1,515,000 

7 

51,161,000 

+  6,346,000 

Chicago  Burl.  &  Q. 

Dec. 

2,7fl9,ooo 

+     459.000 

b 

18,317,000 

+  3,214,000 

Chicago  G.W. 

„ 

347,000 

+       64,000 

b 

9,590,000 

+       295,000 

Chicago  Mil.  &  S.P. 

* 

6,361,000 

+  '  ,062.000 

b 

38,004,000 

+  5,659,000 

Cnba 

412,408 

+     118,723 

6 

1.948.051 

+    366,286 

Do 

i 

145,226 

+      67,398 

6 

422,681 

+    99,068 

Delaware  &  Hud.  .. 

,,        * 

1,994,000 

+     240,000 

6 

12,309,000 

+  1,175.000 

Denver  &  Rio 

,, 

593.000 

+     133,000 

6 

4,101,000 

+     814,000 

Erie 

J,       * 

4,952,000 

+     426,COO 

+  £17,750 

6 

32,746,000 

+  2,726,000 

Gr.Tr.  Main  Line.. 

Nov. 

£146.650 

5 

£992,800 

+  £103,100 

Canada  Atlantic     . . 

£2,500 

—     £a,6oo 

5 

£3,8008!—    £22,750 

Grand  Trunk  Westn 

£19.950 

+     £7.650 
—     £1,200 

5 

£111,900 

+  £26,550 
-  £18,650 

Do.Det.G.H.&Mil. 

,, 

£7.400 

5 

£ii.550§ 

Gt.  Northern 

Dec,      ^ 

6,339.000 

+  1,354,000 

6 

43,901,000 

+  7.283,000 

Illinois  central 

,,        * 

5,650.189 

+    63',g5C 

b 

33,362,850 

+  2,869,512 

Kans.isCity  Southii. 

Jan.      ♦ 

894,000 

+    196,01 0 

7 

6,405,000 

+      880,000 

Lake  Shore  &  Mich. 

Nov. 

1,550.000 

+    326,000 

5 

6,896,000 

+      360,000 

Lehigh  Valley 

Jan.       * 

3,397,000 

+    5.8,000 

7 

25.93S.000 

+  3,240,000 

Louisville  &  Nashvl.  Dec. 

1 ,228,000 

—     93,000 

6 

7,634,000 

—     709,000 

Miss.  K.  &  Texas  .. 

1,028,000 

+      321,000 

6 

9,873,000 

+  1,852,000 

NewYcrkCent.&H. 

2,610,000 

+     381,000 

12 

28,914,000 

+      329,000 

N.Y.  N.  Haven  &H. 

♦ 

5,581,601 

+      163,556 

6 

35,880,176 

+  2,917.175 

«ew  YorkOnt.&W. 

* 

705,000 

+        15,OtO 

6 

4,946,000 

+      169,000 

Natl,  of  Mexico     .. 

,. 

2.751.000 

+    259,000 

6 

13,448,000 

—  1,349.000 

Noriolk  &  Western. 

3,567,000 

+    309.000 

b 

20,902,000 

+  2,152,000 

Northern  Pacific  .. 

2,575,coo 

+   504.000 

6 

15,622,000 

+  1,948,000 

Pt  nnsylvrfiiia 

14.993.391 

+  1,247,,  12 

b 

92,577.482 

+  10,415.751 

Pennsylvania  Co.  . . 

• 

5.300,813 

+  1.045,789 

6 

35.450.703 

+  6,040,910 

Reading 

2.679,114 

+     647,452 

b 

•  4,7.15.306 

+  5,045,118 

Rock  Isiand.. 

1,298,000 

—       31,000 

6 

9.568,000 

+  1,301,000 

South,  rn  Pacific   .. 

Jan. 

2,186,000 

+      176,000 

7 

28,875,000 

+  .3,622,000 

Southern      .. 

1,135,000 

+      117,00c 

. — 

— 

St.  Louis  &  San  F. . 

Dec.     ♦ 

4,123.000 

+     424,000 

6 

24,209,000 

+  2,278,000 

Union  Pacific 

Jan.      • 

6,736,000 

+     956,000 

7 

58,318,000 

+  5,492,000 

Wabash 

Dec.      • 

2,6^■4.502 

+    258,2  j9 

b 

i''.891.833 

+  1.609,319 

■  Gross  earnings.        i  Surplus.  S^.oss    . 

TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 

Feb. 19 

640 

^64 

8 

f.605 

4- 

£ 

299 

Bristol 

,,    21 

6,176 

+ 

31 

50,139 

+ 

4,091) 

British  Elec.  Tract. 

>.    21 

31,528 

— . 

84% 

260,040 

+ 

11,524 

Dublin  Un, led 

..    21 

5,06; 

— 

I 

40,610 

+ 

1.793 

Ha^iings  and  Dist.. 

,.    20 

636 

— 

49 

5.677 

+ 

143 

Isle  01  Ihanet 

,,    22 

255 

32 

6,466 

— 

4 

Lanarkshire 

,.    13 

1.586 

+ 

16, 

10,007 

+ 

521 

Lan,  abbire  United.. 

,.    12 

1.337 

+ 

105 

8,136 

+ 

647 

London  Cnty.  Cncl. 

.,    12 

40.737 

— 

1.674 

1,910,463 

— 

87,331 

Lontton  General    .. 

.,    22 

51,001 

+ 

I.46S 

\ 

428,691 

+ 

128,509 

London  United 

..    22 

5.009 

— 

40s 

42,571 

+ 

238 

Meiropolitan    Elec. 

.,    21 

8.034 

445 

62,010 

+ 

2,049 

Mat.  bicani  Car    . . 

,.     14 

2,116 

+ 

923 

30,498 

+ 

13.371 

Poltcries  hlectric . . 

1.    21 

'■967 

— ■ 

73 

8 

15,227 

+ 

969 

Provincial    . . 

„    22 

»r459 

— 

» 

* 

33,530 

+ 

1,733 

Sunderland  . . 

..    12 

494 

+ 

50 

"i 

7.537 

+ 

773 

Yorks.  (Wst.  Rdns.) 

.,    21 

1.285 

+ 

18 

8 

10,457 

+ 

699 

t  l*rua 

1  Jan.  1. 

*  Oct.  ( 

SApl. 

I. 

1  Nov  I. 

TRAMWAY  AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


Antjlo-Argentine  ,. 

Feb.  25 

£ 

55.»» 

£ 
+        7,293 

* 

£ 

417,733 

£ 

+       35,3» 

Auckland  Electric. . 

]an.i7i< 

";^ 

4-          1,833 

7 

■39.412 

+        20,117 

Bahia 

Jan.     I 

+            5931    • 

5.667 

+           593 

Botnbfiy  Electric  . . 

Jin.    30 

3.060 

—             73 

• 

•3.35' 

4            192 

Brazilian  Street     . . 

Dec. 

Mis.  47,312 

+  Ml8.    291 

MU.2Iil,8i4|  -Mis.  1,23* 

Brazilian  Traction  . 

Dec. 

234.<S9 

— 

844.00J 

— 

Brisbane       . . 

J.Ul. 

24,810 

+         7.776 

24.810 

4-         7.77* 

British  Columbia  . . 

.Dec.  8 

•  172,954 

+       •7.184 

81. 190.113 

+    $211,238 

B.  A.  Lacroze 

Jan. 

44.703 

4-          2.328 

308,862 

4-        36.143 

Calcutta 

Feb.  22 

K3.e2,x>4 

+  Ri.  3,700 

Rs.5,21,784 

+  Rs.l,fl07 

Cat>e  Electric 

Jan. 

'8,m 

— 

1H.393 

— 

Cartagena  &  Her.  . . 

■Jan. 
Feb.  22 

3.324 

4-          1.732 

3.324 

+          1.792 

Hong  Kong  . . 

•9,028 

—      89,530 

853.244 

-    837.938 

Kalgoorlie    .  . 

Jan. 

2.734 

2,734 

— 

La  Plata 

„ 

5.574 

4-             964 

5.57) 

+             964 

Lima 

,, 

16,440 

+             550 

16,240 

4-            S50 

Lisbon 

Nov. 

Mlsi45>^3 



— 

Madras 

Feb. i;l 

Rs.25,3M 

+  Rs.  2,149 

Rs.7«,5o8 

+  Rs.  7.595 

Manaos 

Jan.    i 

4,827 

4-          1,579 

28,555 

4-          3.255 

Manila 

„     i 

478.700 

+       «6,8oo 

•78,700 

+      86,80. 

Melbourne  .. 

67,000 

— 



_ 

Mexico 

Dec.   S 

•356.103 

+     ^70,267 

83.174.618 

4-   •431.31* 

Para 

Feb,  23 

4,229 

4-               211 

12 

49.192 

+         3.i«« 

Perth 

Feb.  21 

2/194 

+         189 

16.247 

+         1.756 

Puebla 

Jan.    i 

856,500 

+         •Soo 

856.500 

+         ^8^0 

Rangoon 

Jan.     § 

."'"I? 

+      341 

4.876 
891.030 

+            341 
4-       •8,464 

Sinsai  ore  Electric  . 

$,2,360 

f           »7O0 

Toronto 

Dec.   i 

8475,476 

+   •308,12 

84,426,980 

+  •635.612 

United     of      Monte 

Video 

Jan. 

38.061 

4-          3,010 

102,167    +        11,352 

Vera  Cruz    .. 

:     ..      S 

•28,800 

4-       85,700 

828,800    +       83,70! 

Winnipeg    . . 

1    ..      i 

8165.480 

4-     814.701 

* 

81,761.236  —  8167,548 

*  Jan. 1 

t 

tS  days. 

d  28  days.              i  Nelt. 

RUBBER  COMPANIES. 


Name. 


Anslo-Ceylon,  jf  I  

Anglo-Dutch  Plantn.^i  .. 

Anglo-Malay,  3/- 

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

BiTkitCloh,*  2/- "!.'!!!.*"! 

Bukit  Kajan^,  ^i i 

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Itukit  Senibawang,  2/-.... 

Casttefieid,  £i    

Ceyion  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  a/- 

Consolidated  Malay,  2/-.. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selan^or,  £1 ,. 

General  Ceylon,  £1 

Glen  Berviej  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda.^i 

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  ;^i    .. 
Java  Inv.  I,n.&Ag.  i5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 . 

Jong  Landor.jTi 

Jugra  Land  &  Rub.,  £1 
Kamuning{Perak)A.,  2/ 
Kapar  Para,  £x ........ 

Kepong,  2/- 

Kepitigalla,  £1 

Klanang  Produce,  28.  .. 
Kuala  Lumpur,  £1    .... 

Labu,2/-  

Lanadron,  £1 

Langcn  (Java)  £1 

Lan^kat  Sumatra,  £t  .. 


Naub 


Last    ThiP 
Week  Week 


U% 


l^ 


Lanka  PlaniatioQS,  £1 

Ledbury.  £t 

Linggi  Plantation,  2/    . , . . 

r.ondon  Asiatic,3/    

Lumut,  £1   

Lunuva,  f  I 

Mabira  Forest,  £t 

Malacca  Ordinary,  j^i  .... 

Malayalani,  £1  pd 

Membakut,£i 

Merlimau,  2/  

Mount  AustlOi  £1 

Muhesa,  £1 

'\ortb  Borneo  State.  £1... 
North  Hummock,  £1  .... 
Pataling,  2/-     

jPelmadulla,  iC*   

'Perak,2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £t 
Rub.Est.of  Jobore,  ^i  .. 
Rub.  Invest.Trast,io/*pd. 

Rubber  Share  Trust,  10/. . 

Sagya,  £t 

St.  George,  £1    

tapuroatkande,  £t    

Seaheld,  £1 

Sekong,  12/6  pd 

Setangor,  2/ 

Sendayan,  £i 

Seremban,  £i 

Sialang,  £1 

Singapore  Para,  3/ 

Straits  S.  tBertain),3/.... 

Sumatra  Consd.,  £2 

Sumatra  Pura,  2/ 

Sungei  Choh,  £1   

Sungei  Kapar,  2/ 


8/6 


3(1 


sungei  Satak,  £1    

Sungei  Way,  £1 

Taiping,  2/- 

TaliAyer,  £1 

Tandjongi  £1 

Tanjong  Malim,  13/ pd... 

febrau,  £1  

Fremelbye,  £t    

United  Lankat,  £1 

United  Serdang,  3/- , 

United  Sumatra,  3/- 

VRlUmbrosa,2/ 


RECENT    ISSUE 

,    PRICES. 

Price  of 

Last 

This 

Stock  or  Share. 

Issue. 

Week. 

Week. 

Alberta  4%  Deb 

97 

Udis 

lidis 

Arraavir-Touapse  Rly.  4J% 

97i 

— 

par 

.\uckland  Harbour  5%  Deb 

100 

lipm 

3    pm 

BaluaCity5% 

94i 

3   dis 

3idis 

IWtish  Col.  Hlectric  Kly.  41%    Deb. 

98 

idis 

)ar 

Buenos  Ayres  and  Pacific  5%  Deb.  ... 

1044 

lidis 

1  [dis 

Burns  Bros.  7%  W 

99 

par 

par 

Canada  Southern  Railway  5%  Bds.... 

106} 

ipm 

ipm 

Chilean  Annuities        

96 

i  pm 

i  pm 

Conception  City  5% 

100 

2 

'> 

Eagle  Oil  Transport  IH 

5 

Jipm 

S   pm 

Edmonton  Dunvegan  K.iilway  4%  ... 

92 

a  dis 

3idis 

Entre  Kios  Kly.  5%  Deb 

95 

2    dis 

2   dis 

Korestal  Land  5%  Deb 

98 

4    pm 

4    pm 

Liberia  5%  Sinking  Fund       

99i 

Jpm 

ipm 

Manila  Railway  5%  Deb 

95 

i  pm 

Jpm 

Moline  Plow  1st  Pf 

102} 

i  pm 

1    pm 

Montgomery  Ward  7%  I'f 

103i 

1d^" 

3ip» 

New  Zealand  4%         

98 

•fe  <J»s 

Otis  Steel  5%  Bds 

96& 

— 

,^ 

Quebec  Prov.  4i%       

102 

|dis 

lipm 

Toronto  City  4%          

921 

I}dis 

11  dis 

Toronto  Power  4.i%  Deb 

97 

iP^ 

ipm 
idis 

Winnipeg  4i% 

ICO 

}  dis 

;i6 


Znbe  Jnvestors'  IRevfew. 


March  i,  1913- 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    .    LIMITED. 

PERSONAL     ACCIDENT^  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        IkflOXOR    YEHICI-E- 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for   Attractive   Prospectus   to-         ^,  ._„_,,, 
(  es.  Bath  Street,    GLASOOW. 
Chief  Offices   |   ^^'bucklersbury,    LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manager  und  Secretary. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 


FUNDS 


ESTABLISHED    1824. 

OVER    £6,750,000. 


riDC  iMPi  liniNr  LOSS  OF  PROFITS ;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS^  EASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES  MOTOR  CAR 
RISKS  THfRD  PARTY  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTEtt 
RISKS    -HIKU  KAKi^^  ^^^  ^^^^  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  B.C.,  and  55.  Pall  Mall.  S/W. 


AUSTRALIAN 
MUTUAL   PROVIDENT  SOCIETY. 

Established   1849. 

The   LARGEST  and  MOST  Prosperous  Mutual  Life  Office  in 

the  Britisn  Empire. 


Funds     

Annual  income 


£29,000,000. 
3,700,000. 


VALUATION    REPORT  published    and   BONUSES 
Divided    ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  ANDFOR  THE  AGENT 

37,  Thneadneedie  St.,   London,  E.G. 


ASSURANCE   COMPANV 

LIMITED. 

Established  17S2. 

Head    Offices:    19   &    70.    LOMBARD    ST.      LONDON,    E.G. 

Total  Assets  Exceed  ^IS'^OO'^O^" 

Clalms  Paid  Kxoeed  «90,0po,000. 

Chairman-RT   Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.&.I. 

FIRE  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee. 
Burclarv,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  "lay  be  objained  on  applxa.ion  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  ">e  Head  Offices 

General  Manager        -        SIR  GERALD  H.  K1A^. 

INSURANCE 
COMPANY,  LTD. 

U^ant^y  the  Liverpool  and  London  and  Globe  Insurance  Company,  Lt^ 

Whose  Assets  Exceed     -  "        "     fc".""".""** 

Chairman    -    •    •    WALTERCHAMBEilLAlN.  E«,. 

EIRE  ACCIDENT.  BURGLARY. 

WORKMEN-I"  COMPENSATION^^  LOSS    OF    PROFITS 

Head  Office-I.  ComhiU.  London.  E.C.    HUGH  LEWIS.  Manager  C~  Secretary 


CENTRAL 


^be  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,    1912.) 


Norfolk  House,  Friday  Evening. 
Considerable   disturbance   has   been    caused    iti    the 
Money  market  this  week  by  the  payment   of    railway 
dividends,  and  also  by  the  window-dressing  operations 
of  the  joint-stock  banks.    It  was  well  known  that  these 
had  been  working  on  very  narrow  margins  in  order  to 
help  the  market  as  much  as  possible,  and  the  calling  in 
of  loans  was  therefore  on    a   large    scale.     A  certain 
amount  of  relief  was  derived  from   the  release  of  the 
Treasury  bill  money  last  Friday,  but  the  effect  of  this 
soon  wore  off,  and  for  the  greater  part  of  the  week 
credit  dealers  have  been  very  hard  up.     On  most  days 
a  good  deal  of  assistance  had  to  be  obtained  from  the 
Bank,  which  has  done  a  big  business  in  short  bills  at  the 
official  minimum,  and  has  also  lent  a  fair  amount  for  a 
week  at  si  P^r  cent.     The   demand  was    heaviest  on 
Wednesday,   when  preparations  were  being  made  for 
the  Stock  Exchange  settlement,  and  the  sums  borrowed 
were  sufficient  to   enable  the   market  to  get  over  the 
actual  pay-day  without  increasing  its  indebtedness  by 
more  than  a  trifle.     Overnight  loans  were  occasionally 
arranged  at  4I  per  cent.,  but  that  rate  was  the  excep- 
tion rather  than  the  rule,  and  the  general  charge  for 
both  day-to-day  and  seven-day  advances  has  been  4! 
per  cent.    The  India  Council,  however,  has  only  asked 
4^  per  cent,  on  renewals  for  about  a  month.     To-day 
the  pressure  for  accommodation  became  acute,  owing 
to  money  being  taken  off  the  market  for  calls  on  new 
issues,    dividend   payments,  &c.,  and    a    further  large 
amount  was  obtained  from  the  Bank,  mostly  in  loans 
for  a  week  at  5^^  per  cent.    Outside  the  charge  for  day- 
to-day  money  was  still  4J  per  cent,  as  a  rule,  but  the 
demand  continued  keen  right  up  to  the  close  of  business, 
and  some  borrowers  had  to  pay  up  to  5^  per  cent,  before 
they  got  .all  they  wanted. 

Business  in  the  discount  market  has  again  been  only 
moderate,  because   so  long  as  credit  continues  scarce 


and  dear  brokers  are  unable  to  buy  bills  freely.  The 
political  horizon,  however,  appears  to  be  clearing,  and 
it  is  also  believed  that  another  month  will  see  at  least 
a  relaxation  of  the  pressure,  if  it  does  not  actually  bring 
increased  credit  supplies.  Because  of  this  belief  buyers 
of  bills  are  anxious  not  to  be  caught  with  their  cases 
depleted,  and  consequently  made  concessions  in  order 
to  obtain  the  parcels  offering.  Most  houses  continued 
to  quote  4if  per  cent,  for  ninety-day  maturities,  but 
fine  paper  could  be  done  at  4f  per  cent,  towards  the  end 
of  the  week.  Yesterday  a  small  Continental  inquiry 
helped  to  depress  quotations,  and  a  few  transactions 
were  said  to  have  taken  place  at  4Ji  per  cent.  Sellers 
still  quoted  that  rate  to-day,  but  the  big  houses  would 
not  admit  anything  under  4f  per  cent.  Some  large 
amounts  of  American  bills  have  come  forward,  but  they 
could  not  be  placed  at  these  fine  rates,  and  business  was 
done  in  them  at  4I  per  cent. 

It  is  estimated  that  Argentina  will  want  another 
;^2, 500,000  to  ;^3, 000,000  in  gold  between  now  and 
the  end  of  the  season,  and  a  good  deal  of  uncertainty 
prevailed  as  to  the  amount  likely  to  be  taken  this  week.. 
New  York  has  continued  to  meet  part  of  the  demand, 
but  at  one  time  the  market  talked  of  a  large  with- 
drawal from  the  Bank.  Then  it  turned  round  and  be- 
came confident  that  after  all  the  shipments  would  be 
trifling,  and  it  was,  therefore,  surprised  when  it  learned 
yesterday  that  ;i{^2 50,000  had  gone.  In  the  bullion 
market  there  was  aljout  ;^900,ooo  to  be  dealt  with,  of 
which  India  and  the  trade  took  about  ^.2^,0,000,  and 
the  Bank  is  getting  the  balance. 

The  Bank  return  shows  that  repayment  of 
;£r3,ooo,ooo  Treasury  bills  last  Friday  has  been  offset 
partly  by  revenue  collections  and  partly  by  the  reissue 
of  ;£^ 1, 000, 000  to  some  of  the  Government  departments, 
with  the  result  that  Public  Deposits  are  a  few  thou- 
sands up  at  ;^23, 548,000.  Owing,  however,  to  the 
pressure  exerted  by  the  window-dressing  operations  of 
the  joint-stock  banks,  the  market  had  to  increase  its 
indebtedness  on  Other  Securities  by  _^,'3,9i3,ooo,  the 
whole  of  which  has  gone  to  swell  Other  Deposits,  which 
are  ;^3,99i,ooo  up  at  ;^4i,667,ooo.  Gold  movements 
were  small,  a  loss  of  ;^40,oo6  abroad  having  been 
balanced  by  the  return  from  the  country,  and  stocks 
of  coin  and  bullion  are  practically  unchanged  at 
;£^37,7i3,ooo.  Owing  to  a  reduction  of  ;£r8o,ooo  in  the 
note   circulation,    the  reserve    is    ;^8i,oqo    higher    at 
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;^28,4S5,cxx),  but  the  proportion  to  liabilities  is  af  per 
cent,  down  at  43I  per  cent. 

Tenders  were  received  at  the  Bank  of  England  yes- 
terday for  _£,"i,5oo,ooo  six  months'  Treasury  bills  in 
replacement  of  a  like  amount  falling  due  on  March  4. 
The  total  applications  were  ;^4,o67,ooo,  and  tenders 
at  j£g8  6s.  received  about  78  per  cent.,  the  average 
rate  of  discount  being  ;^,'3  7s.  5.32d.  per  cent. 

Next  week's  calls  on  new  issues  amount  to  ;^82o,ooo, 
of  which  ;^25o,ooo  is  due  on  Bank  of  Australasia 
shares  and  ^'287,500  on  Motor  Owners'  Petrol  Com- 
bine issues  on  the  5th,  and  ;^246,575  on  Toronto 
Power  debenture  stock  on  the  6th. 

SiLVKR. 

The  failure  of  the  Six  Powers  to  settle  their  differ- 
ences over  the  Chinese  loan  arrangements  has  led  to  a 
good  deal  of  silver  being  thrown  on  the  market  by  dis- 
appointed speculators.  Most  of  the  metal  offered  from 
the  I<"ar  East  was  taken  by  India  and  the  Continent,  but 
prices  steadily  receded  by  |d.  and  ^d.  per  oz.  at  a  time 
until  they  were  down  to  27fd.  per  oz.  for  cash  and 
27|fd.  per  oz.  for  delivery  two  months  forward.  To- 
day the  offerings  proved  to  be  on  too  large  a  scale  for 
the  market  to  absorb  readily,  and  quotations  slumped 
to  27^d.  per  oz.  for  spot  and  27^6.  per  oz.  for  future 
metal.  The  fall,  however,  brought  in  buyers,  and  busi- 
ness was  done  before  the  close  at  |d.  above  these 
figures.  Applications  for  the  Rs.  80,00,000  India 
Council  drafts  on  Wednesday  amounted  to 
Ks.  71,90,000  in  bills  and  Rs.  5,66,00,000  in  telegraphic 
transfers.  Of  these  Rs.  3,39,000  were  allotted  in  bills 
and  Rs.  76,61,000  in  transfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  respectively  receiving  about  15  per  cent. 
Special  sales  have  since  been  made  of  Rs.  54,970  in  bills 
at  IS.  4  i-32d.  and  Rs.  6,00,000  in  transfers  at  is.  4T^d. 
Next  week  another  Rs.  80,00,000  will  be  offered.  From 
the  beginning  of  the  financial  year  to  the  25th  inst.  the 
total  sales  were  Rs.  35,26,10,260,  realising  ;^23, 598, 554, 
compared  with  Rs.  35,73,08,616  for  ;i^23, 940,185  to 
f'ebruary  27  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  tli 
Week  ending  on  Wednesday,  Feb.  26.   1913. 
ISSUE    DEPARTMENT 
£ 


Notes  Issued 


55,094,805 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


f55.094.805 

BANKING   DE 

PARTMKNT. 

Proprietors' Capital 

14,553.000 

Government  Securities  .. 

Rest 

3.S6*.33» 

Otiier  Securities    .. 

Public  Deposits(incliiding 

Notes 

Kichequer,      Savings 

Gold  and  Silver  Coin 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accutints)  .. 

23.5481493 

Other  Deposits 

41,667,026 

Seven  Day  and  other  Bills 

26,177 

£ 
11,015,100 

7,434i<)00 
36,644,805 


£55,094.S05 


£ 

13,034.146 

41,869,87; 

27,386,815 

I, (.68,203 


Dated  Feb.  37,  iqi^. 


£83,359.034 


£83,359,034 
J    G.  NAIRNE.  Chief  Casdier. 


BANKING  1)I-I',\I(TMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Feb.  28. 

Feb.  19, 
1913- 

Feb.  36, 
IB<3. 

Increase. 

Decrease. 

£ 

Liabilities. 

3,5M.45o 

t 

£ 

£ 

J.54a.330 

Rest 

5.564.338 

1,888 

=  1.570,536 

Pub.  Deposits.. 

23.539.S5' 

^3.548.493 

8,642 



44,829,649 

Otlier    do. 

37,676,34s 

41.667.026 

3,990,678 



13588 

7  Day  Dills 

34.993 

26,177 

8,816 

Assets. 

Decrease. 

Increase. 

1 5. 1 16  036 

Gov.  Securities. 

■3,035.4X3 

■  3.034.146 

'.337 



38.860,739 

Other        do. 

37.957,'4l' 

41.869,871 

3.9»».<>25 

50i53».3«8 

1  Ota)  Reserve. . 

28.373.913 

28,455.017 

4,003,545 

till, 104 

4.003,54S 

Incrraie. 

Decreats. 

27.988.795 

Note  Circulation 

£ 
27,788,4-0 

£ 
27.707,990 

£ 

&,48o 

40,071,123 

Coin  and  Bullion 

37.7t2.383 

3r,7i3.«>7 
431  P-c. 

\   =- 

— 

46P.C. 

Proportion 

46J  p.c. 

sitpc. 

3».. 

Bank  Rate 

5  ., 

The  following  bullion  movements  on  foreign  account  have  takea 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Monday —Bars 13.000 

Tuesday— Bars 111,000 

Wednesday— Bars        ..        ..  174,000 

Thnrsday—Bars 207,000 

Friday — Bars 209,000 

,,      Argentina       ..        ..  12,000 


Withdrawals. 


Thursday— Argeottoa. . 


Kett  Influx 


..      3$0,000' 

,.      476.000 
£726.000 


LONDON 

BANKERS'  CLEARING. 

igi2. 

1911. 

Increase. 

Decrease. 

J9I3 

£ 

£ 

£ 

£ 

Week  endtng 

Ian,  I 

74,888,000 

52,075,000 

22,813,000 



M     8 

326,941 ,000 

293,774.000 

34,167,0  0 



„    »5 

288,383,000 

344,306,000 

— 

55.923.000 

„    22 

153.838,000 

354.242.000 

99,596,000 



..    29 

293|2I5.'10O 

346,654,000 

— 

33*439.000 

Feb.    5 

386,181,000 

310,819,000 

75,302,000 

— 

„    12 

291,581,000 

284,881,000 

6,700 /X)0 

— 

„    19 

345,427.000 

324,556,000 

20,871,000 

— 

„    26 

279,149,000 

275.392.000 

3,757,000 

Total   1913  . . 

2,639,603,000 

2,485,699.003 

153,904,000 

- 

TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Thursday  for 
^1,500,000  in  six  months'  Treasury  Bills,  when  the  total  applied 
for  was  /4, 076,000.  Applicants  at  /gS  6s.  received  about  78  per 
cent,  and  above  in  full,  the  average  rate  being /j  7s.  s-^zd.  per 

cent.  • 


Amount. 

Duration. 

When  repayable. 

Rale  per  ecDl. 

£ 

1,500,000 
3,000,000 

•8,000,000 

6  months 
6  months 

191 5 . 
March  4. 
„    16. 

£   s.  d. 

12,500,000 

'  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  endetj  February  22.) 


Rbvbnuk. 

BlPENDlTUMB. 

63^8 

000 

National  Debt  Service 

38.284 

Bxclse 

1,642,000 

Development  &  Road  Impvt. 

Estate,  &c.,  Duties  .. 

.^96 

000 

Payments   to    Local    Taxa- 

Stamps  

151 

000 

tion     

— 

Land  Tax  and  House  Duty 

260,000 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

3,113 

OOn 

Charlies       

— 

Land  Values  Duties.. 

30,000 

Supply  Services 
Bullion  Advances     .. 

t. 973.00* 

Post  Office       

200,000 

— 

50 

000 

Advances    for    Interest   on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds  .. 

— 

Miscellaneous 

— 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     . . 

— 

the    Capital    Expenditure 

Treasury  Bills 

'3,000  000 

Money)  Act,  1904  .. 

— 

For  Exchequer  Bonds  under 

Under  Telegraph  Acts  1892-7 

— 

the  Capital    Expenditure 

Under  Telephone  Transfer 

(Money)  Act.  1904  .. 



Act 

— 

Exchequer  Bond  issue 



Under  Military  Works  Acts, 

Telegraph  Acts,  ib92-i907  .. 



1807-IQ03       

Public  Buildings  Expenses' 

^ 

Telephone  Transfer  Act     . . 



Military  Works  Acts 



Act 

— 

Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 



Under    Public  Offices  Site 

..» 

(Dublin)       

— 

Land  Registry 



Undt^r  Land  Registry 

— 

Cunard  Loan  



Surplus      Revenue      1907-8. 

Suez  Canal  Drawn  Shares  .. 



issued  under  Section  9  of 

China  Indemnity 



t!ie  l-inance  Act,  19C8     . . 

— 

Wjjs  and  Means  Advances 



Old    Sinking  Fund    loto-ii 
applied  to  reduce  Debt, 

Temporary    Advances   De- 

ficiency          



1911  Section  "A  " 

— 

Decrease      in      Exchequer 

Section  "B" 

— 

balances       

Old    Sinking   Fund   1911-12 
issued  to  reduce  Debt     . . 
Suez  Canal    Drawn  Shares 
Cunard  Loan  Ret  aymenl  . . 
Treasury  Bills  (nett  aniouni) 
Ways  and  Means  Advances 

repaid           

Increase      in       Exchequer 

- 

balances       

l 

>,46B,7lS' 

f4.48o. 

000 

4.48o«0» 

*  Balance  of  £3»ooo,ooo  rep*id  on  Feb.  ai,  the  other  /;t.ooo,coohav 

ingbeea 

rc-issued  privately. 

NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4&.). 

Feb.si,  1913I  Feb.  15,191 3>  Feb. 8, 1913  Feb.24,  xgxY 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  Y 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

Trust  Co.s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve  .. 

Excess  Lawful  Reserve 


£       !       £       I 
67,686,000    68.338,000 

i6U<H.lxx>       l6,474/x» 

J95,73*/»0  I  }99,lS},oao 

9,l6S,coo  I      9,1)8,000 


36j,28S,aao  j  369,464,000 


70,196,000  '  75.11s.000 
16,413.000  >  17,176,000 

399,906,000  ;  405.073.000 

9,378,00c       tO,»iO,0O0 

371,064,000    3;9,6tiJ,oq» 


10,194,000  ■    io,;m,ooo      11,396,000 


7O,36fi,000 

13,814,000 


71,144.000  I 
13,6.8.000  I 


Foreiftn  Dulliou  Diovetiieiit  for  wefllk  £4o,(K»out. 


84,090,000  '   84,811,000 

1,810,000 '    1,458,000 ! 


73.3u.00o 

y, 186.000 
.608,000 
1.680,000 


ll,36S,OS» 

79.680,000 

11,716.000 

93,396,000 

S.S74.000 


3i8 
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HEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  .. 
Deposits         > . 
Legal  Tenders 


Feb.  22,  [913. 


£ 

115,432,000 

12.974,000 

115,608,400 

1,581,000 


Feb.  15,  1913 


115.041,600 

12,625,400 

115,403,200 

1,580,200 


Feb.  8, 1913. 


Feb.  24, 1912. 


112,939,800 

12,297,400 

112,933.400 

1,518,200 


£ 

121,350,800 

i2,75i,'ioo 

122.486.800 

2,212,400 


BANK  OF   FRANCE   (25  francs  to  the  £), 


Feb.  27, 19:3. 

Feb.  20,  1913. 

Feb.  13, 1913. 

Feb.  29,  1912. 

£ 

£ 

£ 

£ 

128,809  080 

129.044.320 

129,087,080 

129,239,750 

Silver  in  hand 

24,872,560 

25.147,800 

25  153.480 

32,270.560 

76,326,760 

68,4  9,680 

71,25  ,680 

"6,939,760 

Advances 

28,525,080 

2<,637,520 

28.742,560 

26,635,960 

Note  circulation 

231,505,440 

227,6  1,720 

230,192,440 

10,929,240 

7,598,440 

7,735,560 

9,268,400 

Private  deposits      . . 

25,361,120 

27,087,80c 

25,694,600 

23,963,600 

Foreign  Bills.. 

1,103,320 

1,283,280 

1,310,760 

4.8,440 

Proportion  between  bullion  and  circulation  66|  per  ceai.  against  675  pe 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Feb.  22, 1913. 

Feb.  15,  1913. 

Feb.  7,  1913. 

Feb.  23,  igi2. 

£ 

£ 

£ 

£ 

Cash  in  hand 

51,527,700 

60,052,800 

58,185,450 

63,477,400 

I'reasury  Notes 

1.396,500 

1,256,200 

1,109,050 

2,620,350 

Bills  discounted 

54.371,850 

56,557,750 

59,678,400 

48,708,750 

3,426,500 

4,064,750 

4,005,030 

3,306,700 

Note  circulation 

85.585,000 

88,717,000 

91,968,650 

74.370,850 

Public  deposits 

30,979,800 

29,679.100 

25,043,400 

40,076,300 

Note  circulation  below  legal  maximum,  subject  to  taxation,  1^6,773,050  against 
^1,770,500  below  the  legal  maximum  last  week. 

AUSTKIAN-HUNraRIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
BlUs  discounted 


Feb.  22,  1913- 


£ 
50,667,459 
10,395,000 
2,500,000 
9,229,167 
96,887,042 
36,759.167 


Feb.  13, 1913. 


£ 
50,662,500 
10,267,625 
2,500,000 
9.497,333 
99.514-758 
37.749.208 


Feb.7,  1913. 


£ 
50,633,208 
10,132,542 
2,500,000 
9.751,667 
102,97-, 167 
41,609,733 


Feb.  23, 1912. 


£ 
53.676,708 
12,809,375 
2,500,000 
4  169,750 
88,275,333 
33,888,292 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Feb. 22 1913 

Feb. 15,1913 

Feb.  8, 1913 

Feb.  24, 1912 

Gold       

Silver 

Foreign  Bills 

Discount  and  Short  Bills     . . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  .. 
Governuieiit  Securities 

17,690,256 

29.864,636 

7.985,138 

26701,591 

26.753.387 

73,630,803 

18,385,006 

1,464,918 

5,227,141 

17,662,688 
29.7(3.857 
7963.256 
26,865,783 
27,773.941 
74.204,927 
19,020.797 
1,482,909 
5,001,586 

£ 

17,617,725 

29,620  726 

7,206,039 

27,182,223 

27,052,995 

74,703.255 

18,443.770 

1,481.333 

4.784,995 

16,812,684 

30,229,472 

5,534,286 

27.594.57S 

25,190,131 

71,018,137 

18,237,091 

1,349,119 

4,416,604 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Feb.  20, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Feb.  13, 1913 


£ 
11,482,640 
28, 168,080 
38,646,600 
4,839.320 


£ 
11,428,520 

27,447,640 
39,099,080 
3,676,000 


Feb.  6, 1913 


Feb.  22,igi2 


£ 

11,490  280 

28,305  320 

39,020,880 

4,621,560 


10,104,880 

26,195.480 
35,825,200 
4,559.360 


BANK    OF    SWEDEN. 


Feb.  22,1913, 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  ,. 
Discounts  and  Loans 
Notes  in  circulation 
Deposit*!  at  notice  .. 


4,855,000 

ggg,coo 
6,438,000 
10,511,000 
3,061,000 


Feb.  15, 1913.    Feb.  8,  1913 


£ 
5,646,000 

4,990,000 

999,000 
6,710,000 
10,763,000 
3,259000 


£ 
5,646,000 

5,035,000 

999. 000 
6,598,000 
11,841,000 
3,114,000 


Feb.  24,  igi2. 


£ 
4,800,000 

5.473.000 

921,000 
5,156,000 
10,143,000 
2,428,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Feb.  22, 1913. 


£ 
2,153,000 

1,181,000 

503,000 

3,564,000 

5,046,000 

579.000 


Feb.  15,  1913.    Feb.  8,  1913. 


£ 
2,119,000 

1,238,000 

503,000 

3,566,000 

5,040,000 

466,000 


£ 
2,145,000 

1,228,000 

503,000 

3,658,000 

5,098,000 

523.000 


Feb.  22,  1912. 


£ 

2,081,000 

1,187,000 

519,000 

3,131,000 

4,519,000 

575,000 


BAINK   Ot    1 1  aLY    iZ5  lire  lo  the  X). 


Jan. 31,  1913 


Total  cash         ..        ., 
Inland  Bills 
Foreign  Bills     ., 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accduntg 
" — r 


Jan.  20,1913  Dec.3i,igi:; 


£ 

49.511,320 

16,760,400 

2,868,400 

3,060,280 

6,106,000 

65,569,920 

5,599.280 

2,813,000 


£ 

47,240,200 
16,789  960 
2,824,640 
3,115,480 
6,147,200 
65,411,240 
4,977,800 
2,934,040 


Jan.  31,1912 


^  £ 

46,257,200 
19,622,320 
2,767.520 
5,193.8*0 
6.514,800 
68,029,000 
5,715,200 
1,873,720 


45,615,200 
18,483,720 
2,7  9,480 
3.784.4.to 
6.939.800 
65,331,600 
5,579.600 
2,717.920 


SWISS  NATIONAL  BANK  (25  trancs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Feb.  23, 1913. 


£ 
7.397.492 
4,070,848 
10.504,720 
1,551.546 


Feb.  15,  1913 


£ 
7,429,711 
4,236,862 
10.821.936 
",640,553 


Feb. 


7.  "913- 


£ 
7,461,444 
4.616,220 
11,086,132 
1,697,764 


Feb.  23, 1912. 


£ 
6.550,895 
3.859,455 
9.645.912 

i>730,9>2 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Feb.  22,1913 


Gold        

Silver 

Bills  discounted,  etc... 
Note  Circulation 
Deposits 


Feb.  15, 1913 


£ 
13.273.388 

838,488 
12.524.978 
24.558.237 

482,395 


Feb.  8, 1913. 


£ 
13,193,003 

788.449 

13.056,432 

25,105,733 

294,202 


Feb.  24, 1912 


£ 
13.199,952 

755514 
13733  891 
25,693.240 

415.442 


£  ^ 

i.'94.7S8 

12.465  220 

23.3  5  869 

712.945 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam         ••        •• 

Brussels 

Vienna      

Rome        

St  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta • 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


4 
6 

*i 

4 
5 
6 
6 

Si 

44 
6 

a 


24  3i 


Altered. 


Oct.  31,  1912. 

Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  1912. 
August.  21, 1901. 
lanuary  9,  1908. 
Nov.  14,  1912. 
Nov.  15,  1912. 
January  9,  1913. 
Dec.  27,  1912. 


Op^D  Vfarket. 


Last 
Week. 


Latest. 


LONDON  COURSE  OF  EXCBANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Ber  in  &  German  B.  Places 

Paris 

Do 

Marseilles      ..        ..       .. 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  .. 
Cbristiania  .. 
Stockholm 


Usance. 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
;  months 
3  months 
3  months 
3  months 
3  months 
T  months 


Feb.  18.      Feb.  20. 


I2-2J 
l2-5t 

25724 

20-79 
2079 

25'23| 

25524 
255  i 
25-674 
2456 

24i 

26'05 

tSft 

43  ft 

464 

46* 

«S-55 

18-56 

|S-S6 


I2-2J 

1254 

25-75 

20-79 

2079 

2525 

25-524 

25531 

25-b8| 

21-57 

248 

26-074 

43S1 
461^ 
46^, 

18-57 
18-58 
18-^8 


Feb.  25. 


12-2J 

12-54 

25-724 

20-79 

20  79 

25-25 

25-524 

25  53} 

25-674 

2457 

24i 

2  flO 
48& 

:i 
45 « 
10-59 
18-60 

l86a 


Feb.  27. 


I2-2g 
12-54 

25724 

20-80 
2080 
25-26J 

25'53! 
25-35 
2570 
24-57 

26' 10 

45if 
)5t§ 
18-59 
186a 
l8-6o 


FOREIGN   RATES  OF   EXCHANGE  ON   LONDON. 


Place. 

u 

c 

3 

Last 

week's 

Latest. 

Place. 

CD 

Last 
week's 

Latest. 

Pari. 

CUqs. 
chqs. 
sight 
chqs. 
chqs 
siKht 
3  mths 
sight 
sight 
sight 

25.25i 
2539 

12.125 

20.49 

20.474 

24.2:} 

93.574 

4.878 

47 
27.20 

25.24i 

25-394 
12.13 
20.464 
2).45 
24.l9i 
93-75, 
4-874 
46M 
27.28 

Antwerp 

Italy 

stiort 
sight 
3  mths 
90  dys 
90  dys 

tIt! 

T.T. 
T.T. 
T.T 
1  mths 

25-4 '4 

<5-71 

110.25 

l6.%d. 

481  1 

i/4Ad. 

l/4d. 

2/o(^d. 

2/9|d 

2/4S?!d. 
2/OJ5.1. 

25.40S 
25.74 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbutp 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

HongKoug.... 
Shanghai    .... 
Singapore  .... 
Yokohama 

1 10.25 

%i 

i/4Ad 
1  4-Sd. 
H.iftd 

2io|d. 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,| 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months. 
Six  months 


I^ast  week.   This  week 
Percent.       Per  cent. 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits  .,        .. 

Bill  brokers'  deposit  rate  (call)     ,. 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,,  for  call  loans  ..        .. 


5 

5 

45       . 

.         4^ 

4rt,  • 

4« 

4A-4i  . 

44 

5-5t  • 

5-5 

5-5i 

•       5—3 

5-5t  ■ 

-       5—5 

5 

-.       5 

54 

..       54 

34 

■  ■       34 

3J 

..       3i 

3^ 

..     3i 

4i 

..    4i 

4i 

..     4i 

Mr.  Charles  J.  Phillips  has  been  elected  a  director  of  the 
Burlington  Hotels  Co.,  I^td. 

John  Lovibond  and  Sons,  Ltd. — Repairs  and  upkeep  cost 
;^4,500  more  at  ;£8,82o  for  the  year  ended  September  30,  igia, 
but  results  were  unsatisfactory  in  ether  ways,  and  after  meeting 
debenture  interest,  paying  all  expenses,  directors'  fees  and 
commissions,  there  is  only  22s.  of  nett  profit  left,  or  jCs^'^'iS 
less  than  a  year  ago.  Consequently  _^i,5oo  has  been  taken 
from  the  reserve,  which,  added  to  the  balance  of  ;f  1,285  brought 
forward,  gives  ^^2,786  with  which  to  pay  the  preference  divi- 
dend, leaving  £6c^o,  of  which  £366  has  been  assigned  to  lease- 
hold depreciation  and  ;^284  carried  forward. 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  March  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carryover,    Monday,  March  lo. 


Continuation  Days. 
Tues.,  Mar.  11. 
Wed.,  Mar.  26. 


Ticket  Days. 
Wed.,  Mar.  12. 
Thurs.,  Mar.  27. 


Pay  Days. 
Thurs.,  Mar.  13. 
Fri.,  Mar.  28. 


There  has  been  no  real  life  in  any  department  of  the 
Stock  Exchange  this  week.  At  the  opening  the  volume 
of  business  was  even  more  restricted  than  it  was  last 
week.  The  settlement  was  in  progress,  which  entailed 
a  considerable  amount  of  detail  work,  although  open 
positions  were  small.  As  the  week  progressed  cheerful- 
ness returned  to  markets  ;  all  immediate  danger  to 
peace  arising  from  the  dispute  between  Bulgaria  and 
Roumania  was  regarded  as  over,  these  countries  having 
accepted  the  proposals  of  mediation.  The  appointment 
of  M.  Delcasse  as  French  Ambassador  at  St.  Peters- 
burg created  an  unfavourable  impression  for  a  time 
on  the  Berlin  bourse,  but  the  effect  wore  off.  Austria 
and  Russia  have  apparently  settled  their  differences  ; 
Turkey  is  reported  to  have  made  overtures  for  peace  ; 
and,  both  in  St.  Petersburg  and  in  Vienna,  the  belief 
is  gaining  ground  that  the  armies  on  either  side  the 
Austro-Russian  frontier  are  about  to  be  reduced  to  more 
normal  dimensions.  In  spite  of  the  paucity  of  busi- 
ness, prices  have  managed  to  hold  their  ground  in 
many  of  the  chief  markets,  and  should  the  rumours  of 
demobilisation  on  the  part  of  Austria  and  Russia  prove 
to  be  well  founded,  there  seems  a  fair  prospect  of  a 
revival  of  activity,  as  for  some  time  past  it  has  been 
apparent  that  Turkey  and  the  Allies  are  anxious  to 
bring  the  war  to  an  end.  In  spite  of  persistent  rumours 
of  failures  in  various  centres,  Paris,  Amsterdam,  Ant- 
werp, Wall  Street,  and  Glasgow  all  being  mentioned 
in  turn,  the  settlement  here  went  through  smoothly, 
and  no  difficulties  of  any  sort;  were  encountered.  There 
has  been  one  satisfactory  point  this  week,  namely,  the 
gradual  absorption  on  the  part  of  the  public  of  part 
of  the  huge  mass  of  scrips  of  recent  issues  held  by 
underwriters,  the  rush  of  new  creations  of  debt  having 
stopped  for  the  moment. 

The  Account. 
As  was  to  be  expected,  the  account  to  be  arranged 
was  a  small  one.  Those  who  had  money  to  lend  found 
a  difficulty  in  employing  their  funds,  and  in  many  in- 
stances loans  were  paid  off.  The  banks  again  charged 
5^  per  cent.,  and  contangoes  showed  very  little  varia- 
tion from  last  time.  There  was,  however,  a  lighter  rate 
on  Canadian  Pacific  Railway  shares,  namely,  *5f  per 
cent.,  against  6J  per  cent,  a  fortnight  since.  American 
shares  were  again  done  at  sf-G]  per  cent..  Home  Rail- 
ways at  6-7  per  cent,  as  a  general  rule,  with  6^-7^ 
per  cent,  on  Central  London  stocks,  and  Foreign  Rail- 
ways'at  6J-J  per  cent.,  except  that  Armavir-Touaps<5 
bonds  were  carried  over  at  .^4  per  cent.  Foreign 
bonds  in  most  cases  were  continued  at  sJ-GJ  per  cent., 
but  Russians  were  done  at  T,i-4i  per  cent.,  4-4^  per 
cent.,  and  4-5  per  cent,  for  the  Fives,  Fours,  and  4J 
per  cents,  respectively.  On  oil  and  rubber  shares  7-8 
per  cent,  and  6^-7^  per  cent,  respectively  were  usually 
charged,  Spies  being  done  at  5i-6J  per  cent. 

Consols,  Tristei;  Securities,  &c. 
Thanks  to  purchasers  on  account  of  the  Sinking 
Fund,  Consols  have  crept  up  jV  at  a  time,  and  the  price 
closed  the  week  ^  higher  at  74.^,  business  having  been 
marked  up  to  74^.  The  rest  of  the  list  of  usually 
active  stocks  does  not  show  much  improvement,  quota- 
tions having  given  way  during  the  early  part  of  the 
week.  •  Transvaal  Threes,  in  which  the  market  is  a 
narrow  one,  were  depressed  by  the  offer  of  a  com- 
paratively small  amount  of  stork  ;  the  price  fell  to  89A, 
and  then  rallied  to  the  extent  of  \.  Local  Loans  stock- 
declined  J,  and  Bank  stock  i.  Home  Corporation  and 
County  stocks  were  heavy  in  tone,  and  the  selling  of 


Water  Board  and  Port  of  London  "  B  "  has  continued  ; 
the  latter  is  now  nominally  quoted  at  91-4,  and  has 
been  dealt  in  at  91  f,  at  which  price  the  yield  is  well 
over  4i  per  cent.  Some  of  the  old  Colonial  inscribed 
stocks  have  been  picked  up  for  investment,  and  buyers 
of  New  Zealand  Fours  found  stock  difficult  to  come  by. 
Among  non-trustee  securities  prices  trended  down- 
wards, Montevideo  Sixes  falling  3.  A  considerable 
business  has  been  recorded  in  Tokyo  5  per  cent.  1912 
without  moving  the  price ;  the  reports  of  the  damage 
done  by  the  fire  in  that  city  were  greatly  exaggerated. 

Foreign  Bonds. 
Prices  have  moved  within  narrow  limits,  and  in 
both  directions.  The  news  that  Germany  and  Prussia 
were  about  to  issue  their  new  loans,  taken  in  conjunc- 
tion with  the  reported  placing  of  a  Russian  loan  in 
France,  was  considered  a  bull  factor  in  Berlin,  it  being 
argued  that  the  political  outlook  was  interpreted 
favourably  in  banking  circles  there.  German  and 
Prussian  bonds  weakened  slightly  on  new  loans,  as  did 
also  Russian  descriptions.  Reports  that  the  French 
Government  was  contemplating  a  loan  of  28  millions 
sterling  failed  to  move  the  price  of  French  Rentes, 
and  other  European  countries  besides  the  Balkans  are 
expected  to  come  into  the  market  in  the  event  of  peace 
being  proclaimed.  War  stocks  were  bought,  especially 
Bulgarian  6  per  cent.,  Greek  Monopoly  and  Rentes, 
and  Turkish  Unified-  A  lack  of  harmony  continues  to 
characterise  the  negotiations  regarding  the  Six-Power 
loan  to  China,  and  in  the  meantime  that  country's 
financial  needs  are  daily  becoming  more  urgent.  Trea- 
sury bills  for  ;£'30o,oc)o  fell  due  to-day  (Friday),  and 
according  to  advices  from  Peking  funds  to  meet  therr* 
were  not  available.  On  March  9  ;^i  50,000,  and  on 
the  14th  ;^i, 000,000,  on  account  of  the  Belgian  loan, 
have  to  be  met,  and  there  are  other  pressing  liabilities. 
Such  movements  as  have  occurred  in  the  existing 
Chinese  loans,  however,  were  in  the  upward  direction. 
Japanese  bonds  moved  both  ways  ;  the  appointment  of 
a  new  Finance  Minister  was  favourably  regarded. 

Home  Railw.ws. 
At  the  outset  the  tone  of  this  market  was  weaker 
on  growing  signs  of  labour  unrest  in  all  parts  of  the 
country.     Midland  deferred  fell  sharply  when  the  direc- 
tors  confirmed    the   dismissal   of   a   guard,    as   it   was 
thought  that  unrest  among  the  men  would  be  aggra- 
vated by  this  i^efusal  to  reinstate  the  man,  and  that  it 
might   lead   to  a   renewal   of   labour   troubles.      On   a 
report  that  the  Board  of  Trade  would  intervene  in  the 
matter  prices  rallied,  and  the  recovery  was  helped  by 
bear  covering ;  a  few  investment  purchases  caused  a 
further  advance,  most  of  the  leading  stocks  now  being 
quoted  xd.,  appearing  to  look  attractive.     Traffic  re- 
turns, on  the  whole,  were  satisfactory,  as  the  figures 
compared  with   the  week  before   the   strike   last  year 
when  goods  traffic  was  being  pushed  forward.      Next 
week,    when   the   figures   begin   to   compare   with   the 
strike  period,   some  handsome  increases  are  likely  to 
be  shown.      It  is  expected  that  the  Railways  Bill  will 
come  before  the  Hou.sc  of  Commons  again  next  week, 
when  the  Government  will  announce  their  intentions  in 
view  of  the  rejection  by  the   House  of  Lords  of  the 
question  of  a  time  limit.     In  some  quarters  a  deadlock 
is  feared,  the  result  of  which  would  in  all  probability 
mean  the  dropping  of  the  Bill  for  this  session.     It  is 
announced  that  increased  scales  of  charges  for  ware- 
house rent,   wharfage,   demurrage,   &-c. ,   applicable  to 
merchandise  traffic  will  come  into  force  on  March  25 
next.     As  the  result  of  the  week's  transactions  quota- 
tions show  some  irregularity.     After  allowing  for  the 
dividends  deducted   from   prices   the  heavy  stocks  are 
rather  higher,  and  Great  Central  prefeircd  and  deferred 
were    wanted.       The    strike    among    the    carters    in 
Glasgow  has  been   settled  after  lasting  for  over  five 
weeks.      Among    prior-charge    securities,    apart    from 
declines  of  3   and  5  in  City  and  South   London   1901 
and    1903    preferences,    prices    were    well    held,    there 
being  no  repetition  of  the  previous  week's  liquidation. 

Indian  and  Colonial  Railways. 
A  few  Indian  railway  stocks  were  pressed  for  sale, 
with  the    result   that   M:idras  and   Stiuthcrn    Mahratta 
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debenture  and  Southern  Punjab  ordinary  fell  2  to  2J. 
Canadian  Pacific  shares  have  undergone  some  w.de 
fluctuations;  from  238  the  price  dropped  to^SS.  «" 
Continental  sales,  recovermg  to  238J  following  repur- 
chases from  Berlin,  where  a  more  optimistic  feeling  was 
apparent  in  the  late  dealings.  After  the  dividend  was 
deducted  the  quotation  advanced  further,  so  that  on 
balance  a  rise  equivalent  to  about  2  points  was  shown. 
There  has  been  some  persistent  buying  of  Grand  f  runk 
third  preference,  which  was  started  by  the  appearance 
of  an  excellent  traffic  return  showing  an  increase  ot 
double  the  amount  expected  ;  the  price  closed  2*  higher. 
Receipts  on  the  Grand  Trunk  Pacific  branch  lines  are 
steadily  growing  week  by  week. 

American  Railways. 
The  course  of  the  market  in  Wall  Street  proved  very 
disappointing    during    the    early    part    of    this    week. 
Apart  from  occasional  arbitrage  purchases  from  Euro- 
pean centres  the  business  has  been  quite  professional, 
big  interests  waiting  for  the  Supreme  Court  decision  in 
the  Minnesota  rate  case.     The  Mexican  situation  was 
regarded  as  threatening,  further  complications  arising 
from  the  death  of  the  ex-President  being  feared.    Other 
adverse  factors  were  the  announcement  that  Dr.  Wilson 
has  called  a  special   session  of  Congress  to  meet  on 
April    I,    and    the   threatened    increase    of    the    stock 
transfer  tax  by  the   New  York   State  Legislature.     A 
vigorous  protest  against  this  measure  has  been  lodged, 
the  fear  being  that  its  enforcement  will  lead  to  the  re- 
moval of  the  Stock  Exchange  to  another  centre.     Rail- 
way traffic  earnings  were  of  an  encouraging  character, 
and  the  number  of  idle  freight  cars  shows  a  decrease  of 
15,000  since  the  last  report.     On  Wednesday  the  tone 
of  the  market  in   Wall  Street  improved,  and   for  the 
first  time  for  about  a  month  real  strength  was  shown. 
More  favourable  advices  from  Mexico  helped  the    re- 
covery, and  bears  hurried   to  cover.     Near  the   close 
considerable  profit  taking  caused   moderate  set-backs, 
Tout  the  undercurrent  of    sentiment  was  more  hopeful 
than  for  some  time  past.    Chesapeake  rallied  after  the 
declaration  of  the  usual  quarterly  dividend,  and  in  spite 
of  rumours  that  were  again    current    of    new    finance 
operations  in  contemplation  by    the  company.      Balti- 
more shares  went  flat  on  account  of  a  decision  given  by 
the  Supreme  Court  against  its  proposed  large  debenture 
bond  issue ;  the  price  recovered  and  closed  firm,  owing 
to  the  expectation  of  the  removal  of  the  opposition  to 
the  issue.     Northern  Pacific  fell  a  point  on  a  revival  of 
recent  reports  that  the  company  was  preparing  a  fresh 
emission  of  capital.     Southern  Pacific  rose  from   ioi| 
to    1 03 J  on  buying     based    on    the    theory   that    the 
company  would  be  able   to  earn    its  present  dividend 
even  without  the  Central  Pacific.    The  California  Public 
Service  Commission  has  sustained  the  Western  Pacific 
Co.'s    objection     to   the    Harriman    dissolution   plan, 
which  will  now  be  submitted    to    the    Federal    Circuit 
Court  at  St.  Louis.    Union  Pacific  shares  were  steadied 
Tiy  the  satisfactory  January  statement,  but   there  was 
some  selling  later  on  fears  that  the  segregation  plan 
would  have  to  be  changed  owing  to  the  decisions  by  the 
Californian  Court.     Both   Southern  Pacific  and   Union 
Pacific  were  dealt  in  ex  rights  on  Thursday,  although 
there  seemed  to  be  some  doubt  as  to  whether  this  was  in 
order.      National    of    Mexico   preferred     stocks     were 
offered    on    the    heavy  falling   off  shown  in  the  traffic 
receipts. 

Foreign  Railways. 
In  this  department  several  stocks  advanced  owing 
to  special  influences.  In  the  case  of  San  Paulo 
ordinary  there  has  been  a  revival  of  recent  rumours 
regarding  negotiations  with  the  Brazil  Co.  These 
negotiations  have  been  in  abeyance  for  some  time 
past.  San  Paulo,  after  being  dealt  in  at  257,  rose  10 
points,  and  then  relapsed  to  260 ;  the  price  of  the  stock 
is  easily  moved,  the  market  at  all  times  being  a  narrow 
one.  Brazil  common  finally  showed  very  little  change 
on  balance.  Arauco  shares  were  again  bought  on 
optimistic  dividend  forecasts.  After  dipping  below  50 
on  profit-taking  sales  induced  by  reports  of  further 
disturbances  in  Mexico  City,  Mexican  ordinary  rallied 


to  52^.    Two  traflSc  returns  have  been  issued  during  the 
week,  the  first  showed  a  much  smaller  decrease  than 
had  been  looked  for,  and  the  second  one  indicated  a 
decided  improvement.     There  will  be  some  delay  in  the 
preparation  of  the  monthly   statement,   which   is  now 
overdue.     United  of  Havana  stock  was  bid  for  up  to 
oof    the  earnings  for  the  past  week  being  the  highest 
recorded  in  the  history  of  the  undertaking.     Argentine 
stocks  recovered  part  of  the  fall,  which  occurred  early 
in  the  week   following  the   appearance  of   the   official 
preliminary  estimates  of   the   new   maize  crop;    latest 
advices  are  fairly  favourable,  and  two  companies,  the 
Buenos  Ayres  and  Pacific  and  Central  Argentine,  pub- 
lished "  record  "  traffics.     Kansai  4^  per  cent,  bonds, 
which  fell  4  last  week,  recovered  2  points. 
Banks,   Breweries,   &c. 
Bank  shares  moved  erratically.     Standard  of  South 
\frica  advanced  on  the  increased  dividend,  and  Union 
of   Australia,    National   of   India,    and   Anglo-Austrian 
were  notably  firm.     Among  Brewery  stocks,  Lovibond 
preference    and    debenture    fell    i    and    4    respectively 
after  the  report  came  out.     Newcastle  ordinary  rose 
sharplv.     Suez  Canal  shares  closed  2  points  higher. 
Commercial,  Indlstrial,  &c. 
In   this   department  Selfridge  debenture  stock    has 
again   been   bought   on     the     excellent     report,    while 
Paquin  shares  were  offered  on  the  decreased  dividend. 
Anglo-Continental    Supply    preference    shares,    which 
have  been  depressed  of  late,  owing  to  the  marketing 
of  a  large  block  of  shares     on   Continental    account, 
have  gradually  recovered,  in  view  of  the  near  approach 
of  the  date  of  the  payment  of  the  half-year's  interest. 
United  Alkali   shares  were  adversely  affected    by  the 
announcement  that  no  dividend  is  to  be  paid  on  the 
ordinary.     General  Hvdraulic  Power  stock  went  up  on 
the   report,   as  did  Thos.    Wallis  ordinary  shares   and 
Harrod's.     Canadian  Mineral  Rubber  debentures  rose 
6,  and  J.  Roberts'  debentures  3.    There  was  some  keen 
buying    of   Underground    Railways    income   bonds   on 
the  optimistic  statements  made  at  the  meeting.      Salt 
Union  preference  shares    weakened    on  the  announce- 
ment  that  no   dividend  is  to   be  paid,   and    Riverside 
ordinary  had  a    sharp    fall.      Spencer,   Turner    shares 
were  inquired  for  on  the  good  report,   and  there  was 
some  buying  of  Ridgway's  preference,  English  Sewing 
Cotton,   and    East    India    Sugar    preference.      Among 
electric    light  and  power    securities,   Montreal  fell    6  ; 
South   Metropolitan  second  preference  weakened  after 
the   meeting,  and  Charing   Cross  ordinary   and  4   per 
cent,   debentures  went  back  on  the  appearance  of  the 
report. 

Financial,  Land,  Trusts,  &c. 
Buying  orders  from  the  Continent  were  responsible 
for  an  advance  in  Pekin  Syndicate  and  Peruvian  Cor- 
poration securities.  Southern  .A.lberta  ordinary  and 
debentures  showed  some  recovery  after  the  recent  fall. 
Alliance  Investment  deferred.  Government  and  General 
Trust  deferred,  and  London  Trust  deferred  rose  appre- 
ciably, but  there  was  some  profit-taking  in  British 
Steamship  deferred.  Omnium,  and  a  few  others.  .Ml 
movements  in  Insurance  shares  were  in  the  down- 
ward direction,  some  profit-taking  following  the  pub- 
lication of  the  report  of  the  Employers'  Liability  Co. 

Iron,  Steel,  Shipping. 
In  these  sections.  North's  Navigation  ordinary 
shares  were  offered  on  the  dividend  statement,  an  in- 
creased distribution  being  looked  for  in  some  quarters. 
The  North  British  Locomotive  Co.  raised  its  dividend 
from  5  to  7I  per  cent.,  and  a  satisfactory  report  was 
issued  by  the  Powell  Duftryn  Co.  There  was  again  a 
slight  shrinkage  in  the  leading  Armament  company's 
shares,  but  South  Durham  Steel  ordinary  was  bought 
on  the  interim  dividend  just  announced.  Richardsons, 
Westgarth  debentures  and  Steel  of  Canada  preferred 
both  fell  2.  U.S.  Steel  common  closed  a  shade  firmer 
on  balance  after  some  fairly  wide  fluctuations  ;  the  fall- 
ing off  in  the  orders  on  the  books  at  the  end  of  January 
was  considered  important  in  that  it  is  the  first  definite 
indication  noted  for  nearlv  a  year  past  of  any  material 
slackening  in  the  iron  and  steel  industry  in  the  United 
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States.  The  price  rallied,  in  common  with  American 
railroad  securities,  and  then  lost  most  of  the  advance, 
owing  to  apprehensions  of  a  strike  at  one  of  the  mills, 
where  dissatisfaction  about  wages  is  said  to  exist. 
The  leading  shipping  securities  were  quite  buoyant. 
Royal  Mail  rising  5  on  hopes  of  an  increased  dividend. 
Houldcr  preference,  however,  weakened  after  the  meet- 
ing, and  there  was  a  relapse  in  Union  of  N'cw  Zealand 
on  some  profit-taking. 

Oil,  Rubber,  Tea,  &c. 
Oil  shares  were  favourably  influenced  by  the  news 
of  the  further  advance  in  the  price  of  petrol,  Shells 
rising  3-32.  Rubber  shares  firmed  up  at  the  close,  as 
the  auction  sales  went  off  rather  better  than  had  been 
anticipated.  Malacca  ordinary,  however,  never  re- 
covered the  initial  decline,  the  shares  being  sold  from 
Paris.     Dimbula  Tea  rose  on  an  increased  dividend. 

Telegraphs,  Tramways,  &c. 
Not  much  of  interest  has  occurred  here.  The 
National  Telephone  quotation  has  now  dropped  out  of 
the  official  list.  Marconi  shares  did  not  move. 
Brazilian  Traction  stock,  after  being  alternately  flat 
and  firm,  closed  |  higher  on  balance.  There  was  some 
selling  of  London  United  Tramways  securities. 

Friday  Evening. 

Although  not  closing  at  quite  the  highest  points 
reached  prices  were  firm  in  nearly  all  departments  of 
the  House.  Consols  hardened  to  74J  for  cash  ;  the  con- 
tinuation rate  at  the  settlement  to-day  was  4j-f  per 
cent.  Home  Railway  stocks  were  steady  to  firm. 
Grand  Trunk,  Mexican  and  .Argentine  Railway  stocks 
were  supported,  and  the  American  market  was  steady. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  2^  p.  c.  Consols  (Sec.  dates)  J,  to 
74^-5,  do.  1905  both  J,  to  72-A.  Fall  :  Local  Loans  Ac.  J,  to 
85A-6J,  Bk.  of  Eng.   I,  to  244-g,  Rupee  Paper  3J  p.c.  i,  to  62i-3J. 

Corporation  and  county  stocks,  u.k.— Fan :  l.c.c. 

3  p.c.  Ac.  J,  to  79-80,  do.  3j  p.c.  both  2,  to  92-4,  Birmingham 
2j  p.c.  I,  to  66-8,  Bristol  3J  p.c.  J,  to  93-5,  Leeds  2J  p.c.  i,  to 
66-8,  Liverpool  3J  p.c.   i,  to  Q6J-7J. 

PUBLIC  BOARDS,  &c.,U.K.— Fall :  Water  Board  Ac.  i,to75-7. 
do.   "  A  "  I,  to  75-8,  Port  of   Lon.   4  p.c.  J,  to  91-4,  Swansea  i,  to 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise:  N.Z.  4  p.c.  A,  to  99-100,  Tasmanian   Scrip  J,  to   28J-9J.. 
Fall  :  Canada  Ld.  Grant  Bds.  i,  to  93-5,  Gold  Coast  3  p.c.  i,  to 
79-81,  Queensland    1945    i,    to   89-91,    do.    1940-60    i,  to   94-6,   S 
Australia  3.^  p.c.  i,  to  95-7. 

CORPORATION  STOCKS  (INDIAN  AND  COLONIAL).— Rise  : 
Auckland  1917  i,  to  101-3,  do.  1936  i,  to  103-5,  Oamaru  Horo.  i 
to  97-9,  Otago  Harb.  1921  and  1934  both  i,  to  101-3,  Quebec 
City  Scrip  ij,  to  .26^-7^,  Saskatoon  4J  p.c.  i,  to  94-6,  Toronto 
1936   I,   to  92-4.     Fall:  Toronto  1929  I,  to  86-8. 

CORPORATION  STOCKS,  FOREIGN.-Rise  :  Pelotas  i,  to 
93-5.  Fall:  Budapest  i,  to  S4-6,  (iothenburg  both  i,  to  94-6, 
Montevideo  3,  to  93-';. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Brazil  1908  J,  to 
looj-ij,  B.A.  Prov.  3j  p.c.  J,  to  67I-8J,  Bulgarian  6  p.c.  i,  to 
101-3,  Chinese  1895  both  J,  to  ioi^-2j,  do.  Huhuang  i,  to  95-7, 
Egypt  1890  2,  to  82-5,  do.  1873  I,  to  100-2,  Greek  1887  i,  to  53-5, 
do.  1889  I,  to  46-8,  Honduras  both  J,  to  lo-J,  Russian  1906  J,  to 
i03j-4i.  San  Luis  Potosi  i,  to  101-3,  Sao  Paulo  i,  to  100-2. 
Uruguay  1905  J,  to  96.^-7.^.  Fall:  Chilian  "A"  J,  to  9CJ-7J, 
Costa  Rica  J,  to  60J-1J,  Egypt  i8()o  J,  to  89  90,  Japan  4J  p.c.  Stg. 
J,  to  91-2,  German  Imp.  both  i,  to  76-7,  Prussian  34  p.c.  J,  to 
«5-7. 

HOME  RAILWAYS.-Fall:  Barry  Dfd.  2,  to  84-7.  G.N.  of 
Scotld.  Pf.  i,  to  35-7.\-,  G.N.  and  City  J,  to  2|-J,  N.  Staffs,  i.  to 
84-O,  Stratford  and  Mid.  2,  to  36-9. 

Debentures.— Fall:  Gt.  Cent.  34  p.c.  i,  to  84-6,  N,  Staffs,  i, 
*o  7.i-5- 

Preference. — Rise  :  Gt.  Cent.  1894  i,  to  67-70.  Fall :  City  and 
S.  Lon.  1891  and  i8g6  both  i,  to  99-102,  do.  1901  3,  to  97-100,  do. 
1903  5.  to  95-8,  Lanes,  and  Yks.  3  p.c.  J,  to  7ii-2j,  Chatham  2nd 
1,  to  66-8,  Metrop.  3J  p.c.  i,  to  82  4,  do.  "A"  i,  to  81-3,  N.  Staffs. 
I,  to  71-3. 

INDIAN  RAILWAYS.— Rise  :  Bombay,  Baroda  Cap.  i,  to 
106-8,  Gt.  Ind.  Pen.  Guar,  i,  to  100-2,  Rohilkund  Ord.  i,  to  149-51. 
Fall:  E.  Ind.  3*  p.c.  Db.  i.  to  SS-90,  Gt.  Ind.  Pen.  Irred.  i,  to 
100-2,  do.  3J  p.c'  Db.  I,  to  8S-go.  Madras  4  p.c.  Db.  2,  to  100-2, 
Rohilkund  Pf.  1,  to  94-6,  do.  4  p.c.  Db.  i,  to  95-7,  S.  Punjab.  Ord. 
2i,  to  171-6,  Nizam's  4  p.c.  Mt.  i,  to  92-4,  do.  Reg.  i,  to  90-2,  do. 
3j  p.c.  Bearer  i,  to  80-2,  do.  Reg.  i,  to  78-80. 

COLONIAL  RAILWAYS.— Rise:  Can.  N.  Ont.  4  p.c.  Perp.  i. 
to  88-90,  c;rand  Trunk  2nd  Pf.  iV,  to  looj-ij,  Quebec  3rd  Mt.  2,  to 
109-11.  Fall :  Alberta  and  Gt.'W.  i,  to  107-9,  Duluth  i,  to  89-91, 
Grand  Trunk  '•  .\  "  (I'rairie)  i,  to  90-2,  do.  "  B"  (Mountain)  i,  to 
90-2,  do,  Lake  Sup.  1,  to  91-3,  Qu'.\ppelle  i,  to  90-2,  Toronto  i, 
to  97-9,  Atlantic  i,  to  142-4. 


AMERICAN  RAILROADS.— Fall :  Atchison  Non-Cm.  J,  to 
103-4,  Chicago  Gt.  W.  Com.  2,  to  13-5,  do.  Pfd.  i,  to  29-31,  Erie 
1st  Pfd.  J,  to  44j-5i,  do.  2nd  2,  to  34-6,  Gt.  Nrthn.  i.  to  128-9, 
Minneapolis  Com.  2,  to  135-8,  N.  Pac.  i,  to  117^-8*,  Rock  Is.  Pfd. 
I.  to  37-9,  Sthn.  Non.  Cm.  i,  to  80-1,  Union  Pac.  Non.  Cm.  3,  to 
86-7,  Wabash  Pfd.  *,  to  9J-10A. 

Bonds  (Currency) —Rise  :  Detroit  Equip,  i,  to  loSit,  do.  Cons. 

1,  to  107-10. 

Bonds  (Gold). — Fall:  .\tchison  i960  i,  to  102-4.  Baltimore  1925 
J,  t0  9ii-3j,  Erie  Prior  Ln.  i,  to  87-9,  Gt.  Northn.  i.  to  104-7, 
Louisville  1930  i,  to  114-7,  '^°-  '93'  '•  t°  109-12,  Manhattan  i,  to 
96-8,  Mohawk  2,  to  97-g,  Nat.  of  Max.   1957  1,  to  84-6,  do.  1977 

2,  to  78-80,  do.  1951  1,  to  76-9,  Norfolk  and  Wes.  1932  i,  to  110-2, 
Northn.  Pac.  2047  i,  to  69-71,  Reading  Co.  1,  to  98-100,  St.  Louis 
and  San  Fran.  1927  ij,  to  82-5,  St.  Louis  Bdge.  i,  to  127-30, 
Seaboard  Air  1949  2,  to  73-5,  Union  Pac.  1927  2,  to  96-8. 

Bonds  (Sterling).— Pall «  Atlantic  First  Leased  ij,  to  85-90, 
Nat.  of  Mex.  i,  to  97-100,  Pennsylvania  i,  to  97-9.  Union  Pac.  1, 
to  97-g. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pfd.  i,  to  107-9. 
Arauco  J,  to  i2g-g,  Bahia  Blanca  and  N.W.  1st  Deb.  i,  to  92-4, 
Brazil  5  p  c.  Debs.  Scrip  J,  to  91^-3^,  B.A.  Gt.  South.  Deb.  i,  to 
97-9,  Cent.  Argentine  4  p.c.  Deb.  i*,  to  95-7,  Cent.  Uruguay  6  p.c. 
Deb.  I,  to  130-2,  Chilian  Nthn.  Debs.  1,  to  98-100,  Entre  Rios 
Ordy.  2,  to  68-70,  do.  ist  Pfce.  1,  to  89-91,  Guayaquil  and  Quito  ist 
Mt.  Bds.  2,  to  62j-3i,  Kansai  Debs.  2,  to  91-3,  Leopoldina  Deb.  1, 
to  91-3,  Madeira-Mamore  Bds.  1,  to  102-4,  Mexican  2nd  Debs.  i. 
to  97-9,  Mexico  N.-West.  1st  Mt.  Bds.  1,  to  50-2,  Royal  Sardinian 
Pfce.  g.  to  13-4,  Utd.  of  Havana  5  p.c.  Consol.  Deb.  i,  to  HI-3, 
do.  4J  p.c.  Debs,  i,  to  97-9,  West  of  Havana  Deb.  i,  to  100-2, 
Zafra  and  Huelva  i.  to  75-8g.  Fall:  Aguas  Blanca  Deb.  1,  to 
100-2,  Antofagasta  4  p.c.  Deb.  i,  to  95-7,  do.  (Bolivia)  Deb.  1,  to 
109-11,  Argent.  Gt.  West.  Pfd.  2,  to  102-4,  do-  'st  Deb  2,  to  92-4, 
Argent.  N.-East.  1,  to  52-4,  do.  "B"  Debs,  i,  to  96-8,  Armavir- 
Touaps^  Bds.  J,  to  98-9,  Bilbao  Riv.  and  Cantab  J,  to  SJ-gg, 
Bolivar  Ord.  1-32,  to  J-^,  Brazil  1st  Mt.  Bds.  J,  to  88J-9J,  B.A. 
and  Pacific  2nd  Pfce.  2,  to  94-6.  do.  ist  Deb.  1,  to  95-7,  B.A. 
Cent.  1st  Debs,  i,  to  90-2,  do.  2nd  Debs.  1,  to  89-91.  B.A.  Midland 
Pf.  1-32,  to  19-32 — 21-32,  B.A.  Extens.  1913  J,  to  iiJ-24,  Cent 
Uruguay  West  Extens.  Debs.  1,  to  85-7,  Chilian  Transandine 
Debs.  "A"  2,  to  87-9,  Cordoba  Cent.  1st  Pfce.  Inc.  i,  to  84-6, 
Costa  Rica  J,  to  45J-6J,  Cucuta  Debs,  i,  to  99-101,  Dorada  Extens. 
J,  to  6^-7,  Gt.  South,  of  Spain  Inc.  Deb.  J,  to  67-9,  Gt.  West,  of 
Brazil  4  p  c.  Debs,  i,  to  85-7,  Interoceanic  1st  Pfce.  i,  to  73-7,  do 
2nd  Pfce.  I,  to  52-4,  Mexican  6  p.c.  Debs.  4J,  to  125-30,  Mex. 
South  1,  to  103-5,  do.  Deb.  1,  to  88-90,  Mex.  N.-West.  Com.  J,  to 
15J-7J,  N.-W.  of  Uruguay  Ord.  1,  to  20-3,  do.  2nd  Pf.  i,  to  25-7, 
Paraguay  Cent.  5  p.c.  Debs.  2,  to  51-3,  Porto  Alegre  and  N.  Ham- 
burg Pref.  J,  to  i-J,  Puerto  Cabello  and  Valencia  2nd  Debs.  3,  to 
81-3,  Salvador  Ord.  J,  to  3!-4i.  do.  5  p.c.  Debs,  i,  to  80-2, 
Sorocabana  Debs.  2,  to  84-6,  S.  Austrian  Obs.  (Series  X.)  i, 
to  ioJ-|. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric  of  Egypt  J,  to 
5j-i,  Anglo-Austrian  J,  to  14-5,  Nat.  of  Egypt  J,  to  17J-3,  Nat.  of 
India  i,  to  4i-'<,  Nat.  Provincial  ^'12  pd.  J,  to  39^-40^,  Stand,  of  S. 
Africa  J,  to  ii|-2j.  Fall:  African  Bkg.  J,  to  6-j,  Anglo-S.  Amer. 
A,  to  gJ-S,  N.  S.  Wales  i,  to  38-40,  Barclay  J,  to  18-J,  Brit.  Bk.  of 
S.  Africa  J,  to  30-1,  Eastern  |,  to  5j-6i,  Lloyds  },  to  278-8J,  Lon. 
and  Riv.  Plate  A,  to  54-5,  Nat.  of  N.  Z.  J,  to  5J-I,  Nat.  Provincial 
;f  10  J,  to  33i-4j,  Union  of  Australia  i,  to  56-8,  Union  Disct.  J,  to 
ii-J,  Union  of  Lon.  J,  to  31J-2. 

BREWERIES  AND  DISTILLERIES —Rise :  .Vshby's  Ord  k, 
to  4j-5i,  Benskin's  "B"  i,  to  55-8,  Brampton  Ord.  A.  to  14-5, 
Bullard  "  B  "  i,  to  49-53,  Hoare  ^10  pd.  J,  to  3^-48.  ao.  4  p.c. 
Db.  1,  to  69-72,  Lascelles  Tickner  Pf.  J,  to  3J-4,  Meux's  4  p.c. 
Db.  I,  to  67-71,  Milwaukee  and  Chicago  1,  to  46-50.  Mitchells 
and  Butlers  "  A  "  Dbs.  i,  to  89-92,  New  England  6  p.c.  Dbs.  ij, 
to  96-100,  Newcastle  Ord.  J,  to  6J-7J.  Nottingham  "B"  Db.  i, 
to  61-4,  Wolverhampton  and  Dudley  "  B"  Db.  1,  to  70-3.  Fall: 
Bartholoraay  Pf.  g,  to  8-J,  City  of  London  Ord.  1,  to  8-11,  do.  Pf. 
I,  to  30-3,  Courage  Pf.  i,  to  72-s,  Lovibond  (I.)  Pf.  J,  to  3J-4J, 
do.  Db.  4,  to  54-9,  Meux's  Pf.  J,  to  J-ig,  Tadcaster  Tower  1,  to 
65-8,  Threlfalls  Ord.  -jV,  to  ij-g,  Watney.  Combe,  Reid  ist  Pf.  i, 
to  59-62,  Whitbread  Pfd.  1,  to  52-5. 

CANALS  AND  DOCKS.— Rise :  Suez  2,  to  229-34. 

COMMERCIAL,  INDUSTRIAL.  —  Rise:  Anglo  -  Continental 
Supply  )!,  to  4i-j,  15. S. A.  Ord.  if,  to  2^-^,  Brit.  Oil  and  Cake 
Ord.  1-32,  to  21-32—23-32,  Callard  Stewart  Pf.  1-32.  to  J-j.  Can. 
Mineral  Rubber  6,  to  82-7,  Can.  Westn.  Lumber  *.  to  SgJ-gtJ, 
Doulton  Pf.  1-32,  to  ^-jl.  Dunlop  I>neumatic  Dfd.  1-32.  to 
15-32— 17-32,  East]  India  Dist.  Pf.  3-32.  to  23-32— 27-32,  Edison 
and  Swan  "A"  jg.  to  .fe-^,  Eng.  Sewing  Cotton  Ord.  3-32.  to 
2^-i,  Field  (J.  C.and  J.)  Pt.  -fe.  to  ^-^,  Frederick  Hotels  Pf.  i, 
to  5|-6J,Genl.  Hydraulic  i,  to  53.8,  Greenwich  Inlaid  Lmo.  Pi. 
1-32,  to  Ito"^'  do.  1st  Db.  I,  to  99-101.  Harrods  Ord.  3-32.  to 
4H,  Hill  (W.)  Ord,  1-32,  to  11-32—15-32,  Jay's  Ord.  ^g,  to  if^-^. 
Kemball,  Bishop  J,  to  4i-5.  Kyshtim  i,  to  123-8,  Martinez, 
Gassiot  Ord.  -{g,  to  J  j,  Montreal  Cotton  J.  to  95-7,  Niger  Db. 
1,  to  102-4.  Nol)el-Dynamite  Bearer  J,  to  17J-8.  Pawsons  and 
Leafs  £6  pd.  J,  to  2-Jx,  Read  Bros.  Pf.  1-32,  to  i  5-32- 
g-32,  Ridgways.  },  to  4j-i,  Rio  de  Jan.  Flour  Mills  Dbs.  i. 
to  101-3,  Roberts  (J.  R  )  Db.  3.  to  75-85,  Rover  J,  to  i»-2^. 
Selfridge.2,  to  92-6,  Spencer,  Turner  and  Boldero  Ord.  ■^.  to 
5-h-k'  do.  H.  ^,  t04|j-5A,  Swan  and  Edgar  J,  to  i*-2j.  Under- 
ground of  London  ^10  \-xi.  i,  to  48-J,  do.  Inc.  Bds.  24.  to 
964-7*.  Wallis  (Thos.)  Ord.  332  to  iJ-J.  White.  Tomp- 
kins and  Courage  Ord.  J,  to  7J-S.  Fall  :  .A^ssoc.  P«. 
Cement  4j  p.c.  Db.  i,  to  91-3,  Bergvik  Pfd.  J.  to  itJ^J.  Brit. 
Aluminium  Ord.  1-32,  to  j-j,  Brit.-Araer.  Tobacco  Ord.  J,  to 
414.^,  Brunner  Mond  If.  J,  to  15+-)},  Can.  Car  and  Foundry 
Com   I.  to  79-81,  do.  Pi.  i,   to  ii4i-64.  t^-  Nth.  Pfcc.  Frahenes 


Xlhc  Jnvestors'  TRevfew* 


March 


1913. 


I,  to  75-8,  Can.  Westn.  Nat.  Gas  J,  to  84J-6.J,  City  Offices  Ord.  J, 
to8-J,  Cockshutt  Plow.  J,  to  I04i-6J,  Curtiss  and  Harvey  Db  ij, 
to  74-7,  Darracq  (A.)  Pfd.  1-32,  to  21-32—25-32,  Eastman's  Ord. 
3-32,  to  21-32 — 23-32,  do.  Pf.  1-32,  to  iJ-J,  Elec.  Cons,  and  Main. 
Db.  J,  to  78J-81J,  Frankau  (Adolph)  -jV.  to  ^-^.  Free  Rodwell  i, 
to  76-9,  Harrod's  Pf.  jg.  to  Sju-iff.  Harrod's  Founders 
Shs.  i,  to  iiJ-2,  Holborn  and  Frascati  Pf.  J,  to  SJ-gg, 
Home  and  Colonial  Stores  6  p.c.  Pf.  J,  to  5^-^,  Internl, 
Harvester  Con.  2,  to  109-12,  Internl.   Linotype  i,  to  77-82,  Lever 


Highest  and  |       Last 
Lowest       I  Carrying 
this  year,     j  over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


63S 


"3i 
•36* 


974 
X28i 


Mi 
146 


574 


Consols  (sj  p.c.)  Money 

Do.    Account  (March  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stcll.  red.  193J 
Do.  3    p.c.  Sick.  red.  1948 
Do.  aJp.c.Stck.red.  igae 
Do.  35  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  4i  p.c.  1886       .. 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4j  p.c.  tSgd,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  Unilied4p.c. 
Hungarian  4  p.c.  18S1    .. 
Japan  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889  .. 

Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (2-8)       .. 

Do.       Def.  (4. 19")  •- 

Caledonian  Or.ly.  (3-11/3) 

Do.  Def.  (-6/3)    .. 

Central  Londoti  (3-3 

Do,  Def.  (2,  1912) 

Chatham  Ordinary 
Kurness(-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern '.ii-33)     ,, 
Gt.  Northern  Pref.  Ord .  (4-4) 
Do.  Def.   (2^,  1912: 

Great  Western  (3i-7i)    . . 
Hull  and  Barnsley  (1-5) 
Lane,  and  Yorks.  (3^-5) 
Metropolitan  U^-il/ 
Metropolitan  District    ., 
Midland  Pref.' (2i-2))    ,. 
Do.    Def.  (24-5J)       ., 
North  British  Prel.  (3  25/) 
Do.  Def.  (i  16/8) 

North-Easlern  (44  74)    ., 
North- Western  (5  8) 
South-Eastern  Oid.  (i^HS^) 

Do.  Def.    (i|,  1912) 

South- Western  Ord.  13-71^ 

Do.        Def.  (li,  1912)     , 


Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
i,hic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     ., 

Do.    Prefd 

Erie  Shares  ,,        ., 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  1st.  Pref. 
Do.  2nd.  Prei. 

New  YotkCeniiai  15)     ., 
Norlolk  and  Western  (6j 
Ontario  Shares  (a) 
Fenn^ylvaiiia  (6)  .. 

treading  Shares  (6) 
southern  Pacific  (6)       ,. 

Southern 

Union  Pacihc(io) 

Wabash 

uanadiau  Pacihc  (10)     ,, 
(xrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (ij  1911) 

Antofagasta  Dfd.  (ji-jj) 

.■gCIIL.licUl.    Wc&i,l5-5) 

Brazil  Com.  

D.  A>.  Gi.  Southern  Old.  (8-0) 
li.A.aiidPaclllcOrd.  (3jy.,nil, 
B.  Ay,  Western  Ord.  (u-gj 
Central  Artjeuiine  Ord.  (7-5}, 

Do.  do.  Uef,(6) 

^..entrai  Uruguay  (ii-^j  ,, 
.„ubau  CenLial(4) 
Leopoldina  (2) 
Mexican  Ord.  Stk.  (2g-i^) 

Do.    1st.  Prel.  (8j 

Do.    and  Pre!  (6) 
Nitrate  Old.  16/U-8/0) 
csan  Pauio  liiazuian  (14V13) 
I  uited  ol  liavaiia  Ord.  (4; 
Coats,  J  .  aud  P.  (30-30-50-30) 


Price 
last  week. 


Price 
this  week. 


Bros.    1st   Pf.    J 

Machinery  '•  A  ' 
ist  Db 


74? 

74J 

86$ 

80 

77 

90 

goi 

76* 

64 

634 

89 

83 
92 
100 

1044 
100 

87 

9' 

85 

82 

98 

64 

904 

goj 

86 

I03xd 
Sgixd 

198, 

79xd 

78xd 

2,i 

42 

32 

•4g 

584 

87 

534 
■■7i^ 
59*  xd 
864  xd 

394 
59J 


28 
1215 

mi 

89  xd 
634  xd 
117  xd 

35ixd 

104 

103 

74 
iii^ 

21 

374 

30J 
127 
136 

261 

241 

108 

109 

314 

604  xd 

8ii 
103 

26} 

1604 

31 

238 

28| 

56S 

157 
102 

844 
1274 

88$ 
1264 
1064  xr 
101  xr 
103 
4j 

73 

53 
«38 

924 

■3j 
2564 

89 
8J 


74g 

74a 

85 

795 

76 

90 

90i 
76i 
64 
63i 


83 

92 
100 

94 
t04 
100 

9ii 

844 
824 

98 
64 

904 
904 

87 

103 

88| 

75Xd 

I9xd 

79 

79 

"^A 
4ixd 

324 

15 

581 

84ixd 

5l4xd 

ll4xd 

59i 
86 
521 
39i     , 
SStxd 
7ixd 
59ixd 
271  xd 
119  xd 
130  xd 
89, 
63i 
■  16 
35 

1033 
1024 

754 
III 

20* 

365 
28i 
126 

135 
26i 
57 
24 
109 
108  xd 
3o| 
6xi 
60 
102J  xd  r 

26J 
I56|xdr 
3i 

237  xd 

29 
59i 

1574 
102 

84 
127A 

88* 
126 
1074 

lOI 

102 

4i 

734 

52 

'364 

92 

■3l 

2604 

90" 

84 


to   loj-ij,   do. 
to  59-f4,  do. 


'B' 
B 


4  to    ii^-J,  Lmotypeand 
ii    to  45-50,    Lyons   (J.) 


istDb.  2.  t0  95-S,  Matuer  and  Piatt  1-32.  to  4-2^^  Millars' 
Ttrnber  and  Irading  Ord.  i,,  to  J-i,  MtlL^'s  Sate  z^Tz.Toii 
f/  ^^'■?«/"P-  '"^7-32-31-32.  Paqum  Ord.  J,  to  lilt  PeSs 
•^•^f  P-)Pf'  A', t°  "H.Quaker  Oats  Pfd.  2,  to  105*15*  Rio^e 
Jan.  Flour  Mills  -fe  to  2i^-i|,  R.ver  Plate  Fresh  Meat  Or^d.  ^.To 
iw-Tfe>  Rivers.ae  Orange  24.    to  5-7,   Roberts  (J.  R.)  Pf  .^^   to 


iVA-  Salt  Union  Ord  ^,  to  -{g-fg,  do.  Pf.  J,  to  3J-J,  Simpson 
(Robt.)  Pf.  I,  to  89-91,  StagR  and  Mantle  Pf.  1-32,  to  j-i.  Tuck 
(Raphael)  Ord.  1-32,  to  27-32 — 31-32,  United  Alkali  Ord.  ^,  to 
2-|,  do.  Pf.   J,    to    io|-iJ,  Walkers,  Parker   Ord.  J,  to  4J-^'. 

ELECTRIC  LIGHTING  AND  POWER.-Rige :  Cities  Ser 
vice  J,  to  90-2,  Lima  i,  to  g5i-6J,  Mex.  L.  and  P.  Eds.  J.  to  93-6, 
do.  2nd  Mt.  i,  to  82J-5J,  Pachuca  1,  to  90J-2J,  Pennsylvania  J,  to  ■ 
95j-7i-  Fall:  Can.  Gen.  Elec.  Com.  i,  to  1 15-9,  Charing  cfross 
Ord.  i,  to  4J-5,  do.  4  pc.  Db.  J,  to  91J-3J,  Georgia  Com.  J,  to 
41-3,  London  Pf.  J,  to  4J-5|.  Monterey  2,  to  825,  Montreal  6,  to 
227-32,  Sth.  Metrop.  2nd  Pf.  1-32,  to  25-32 — 29-32,  Vancouver  i, 
to  95-7. 

FINANCIAL.  LAND  AND  INVESTMENT— Rise :  Argent. 
Nthrn.  ^,  to  ij-|,  Mt.  of  Egypt.  Dbs.  J,  to  94J-5J,  Pekin  Ord.  ^, 
to-i|-i^,  do.  Shansi^,to  i-^-^,  Peruvian  Pf.  |,  to  51J-2,  Santa  Fe 
£1  pd.  1-32,  to  2  15-32 — 17-32,  Sthm.  Alberta  £1  pd.'i,  to  i-J.  do. 
Db.  ij,  to  92-4.  Fall:  Behera  J,  to  12J-3J,  Chartered  Bearer 
1-32.  to  iff-.i,  Egyptn.  and  For.  .jV,  to  -^-'i,  Gharbieh  J,  to 
2jJ-J,  Hudson's  Cons,  jg,  to  ^-^.  Quebrachaies  Fusionados  J,  to 
96J-8i.  Oilfields  Finance  jg,  to  j-J,  Queensland  Ord.  i,  to  78-83, 
River" Plate  Tst.  Pf.  J,  to  I04i-6J,  Scott.  Aus.  Ord.  i,  to  73-7. 
Transvaal  Ests.  and  Develop.  ■^,  to  ^-J,  Westn.  Canada  j[i  pd. 

TO.  to  I-J. 

FINANCIAL  TRUSTS.- Rise :  Alliance  Dfd.  4,  to  116-8, 
American  Dfd.  i,  to  147-9,  Bankers'  Dfd.  J,  to  108J-10J,  Brit. 
Emp.  1-32,  to  I  5-32 — 9-32,  Consolidated  Dfd.  2,  to  262-7,  For. 
Amer.  and  Gen.  Dfd.  2,  to  117-g.  Govmt.  and  Gen.  Dfd.  5,  to  149- 
51,  Industrial  and  Gen.  Ord.  2,  to  174-7,  London  and  N.Y.  Ord.  i, 
to  148-51,  London  Dfd.  2,  to  104-6,  Rubber. Plants.  ^,  to  i  3-32 — 
5-32,  Sec.  Scott.  Dfd.  2,  to  155-8,  Stk.  Cons.  Ord.  Shrs.  1-32,  to 
3-32 — 5-32.  Fall:  Anglo-.\mer.  Ord.  2,  to  142-4,  Bankers'  Db.  i, 
t0  93i-5i.  Brit.  Steamship  Pid.  J,  to  114-6,  do.  Dfd.  2j,  to  loSi- 
loj.  Consolidated  Db.  2,  to  94-6,  Govmt.  Stk.  and  Other  Sees.  Pfa. 
4,  to  99-101,  do.  4  p.c.  Db.  I,  to  90-2,  Industrial  and  Gen.  Pf. 
I,  to  98-100,  do.  3j  p.c.  Db.  I,  to  82-4,  Investment  Dfd. 
3i,  to  227J-9J,  Mackay  Com.  zj,  to  83-6,  do.  Pfd.  ij,  to  67-70, 
New  Oil  Props.  ^,  to  i-J,  Omnium  Dfd.  2,  to  106-8,  Premier  Pf. 
ij,  to  97-9,  Rly.  Deb.  and  Gen.  Pf,  i,  to  95-7,  Rhodesian  Rlys, 
1-32,  to  23-32— 27-32,  Stk.  Cons.  L.  and  N.W.  Dfd.  i,  to  15-7, 
Trust  Union  Db.  i,  to  91-3. 

GAS.  -Rise  :  Primitiva  of  B.A.  Ord.  J.  to  6^-7.  Fall :  Gas  L, 
and  C.  Db.  J,  to  75-8,  Imp.  Continental  Cap.  i,  to  171-6,  Tuscan, 
/lo  pd.  i.  to  6i-7j. 

INSURANCE.— Fall :  Alliance /2  4s.  pd.  J,  to  iii-2.  Atlas  24s. 
pd.  J,  to  7-J,  Brit.  Law  Fire  2nd  -{g,  to  4J-3,  Com.  "Union  £1  pd. 
J.  to  2ij-J,  do.  "Ocean"  Db.  i,  to  97-9,  Eagle  1-32,  to  ^J, 
Employers  J,  to  13I-4J,  Guarantee  j,  to  16-7,  Guardian  J,  to  9ft- 
loj,  Liverpool  and  London  £1  pd.  J,  to  22J-3J,  Marine  J,  to  37-8, 
Phoeni.\  £5  pd.  J,  to  37-8,  Royal  £1^  pd.  J,  to  27J-8J. 

IRON,  COAL  AND  STEEL.— Rise:  Cammell  Laird  Pf.  -Ig,  taf 
4g-J.  Fairbairn  Lawson  Ord.  .^,  to  ij-^,  Hall  (J.  and  H.)  J,  to' 
4I-54.  Rhymney  £5  pd.  ^,  to  2§-J.  do.  New  ^,  to  2A-iJ,  Soutli 
Durham  Ord.  •^,  to  i^i-j,  do.  Db.  i.  to  92-5,  Steel  of  Canada 
Bds.  J,  to  100-2,  Thornycroft  2nd  Dbs.  i,  to  91-5.  Fall:  Arm- 
strong Wnit.  £i  pd.  jg,  to  2^-J,  Cargo  Fleet  £1  pd.  1-32,  to 
J-^,  Dom.  Steel  J,  to  94-6,  Horden  Colls  ;fio  pd.  |,  to  i3i-4. 
Lake  Sup.  Bds.  J,  to  96-8,  North's  Navig.  |,  to  5J-6+,  Nova 
Scotia  J,  to  93J-5J,  Pease  and  Partners  Cird.  J,  to  12J-3.  do.  Dfd. 
J,  to  loj-i,  R  cnardsons  Westgarth  Db.  2,  to  63-6.  Rushton 
Proctor  Ord.  1-32,  to  ij-^.  Scott  (Walter)  Ord.  J.  to  j-j.  Steel  of 
Canada  Pfd.  2,  to  87-9,  U.S.  Steel  Pfd.  J,  to  iio-i.  Vickers  Ord. 
1-32,  to  2  1-32—3-32,  do  2nd  Dbs.  i,  to  ioiJ-34. 

NITRATE,- Rise:  Colorado  4,  to  43-5J,  Lagunas  Svnd.  Shrs. 
1-32,  to  21-32— 23-32,  do.   Dbs.    Reg.  i.   to  93J-4*.   Lautaro  J,   to' 
12J-3.  London  J,  to  33-g,  Tarapaca  Shrs.   1-32,  "to  ij-|^.     Falls 
San  Sebastian  1-32,  to  i  1-32—3-32,  Santiago  J,  to  4^5. 

OIL. -Rise:  .\ssam  Ord.  2-32,  to  19-32—23-32,  Bibi  Eybat  5,  tO> 
36-45,  Burmah  Ord.  1-32,  to  3  19-32 — 23-32,  Roumanian  3-32,  to 
31-32— I  1-32,  Santa  Maria  jg,  to  H-^,  Schibaieff  Pf.  ^,  t<»» 
'w-iir.  "  Shell"  Ord.  1-32,  to  5IJ-J,  Spies  1-32,  to  i  3-32—9-32. 
Fall  :  Mex.  Eagle  1-32,  to  l2^-\ 

SHIPPING.— Rise;  P.  and  O.  Dfd.  10,  to  300-20,  R.M.S.P. 
Ord.  5,  to  127-32,  do.  Sep.  5.  to  125-30.  Fall:  Houlder  Pf.  », 
to  3-J,  R.M.S.P.  Pf.  I,  to  95-8,  Union  N.Z.  Shrs.  |.  to  i2-2i. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  Ord. 
i,  to  8J-9J,  do.  Pf.  3,  to  84-g,  Asscd.Ord.  J,  to  loj-J,  Brit.  Ind. 
*.  to  5*-6i.  Cachar  and  Co.  Ord.  J,  to  lit'h  Dimbula  Ord.  J,  to. 
3J-J,  do.  Pf.  J,  to  5J  6J,  Linggi  1-32,  to  i  11-32— 13-32,  Lungla 
Ord.  ig,  to  2{g  -{g,  Singlo  Ord.  |,  to  iig-J,  Utd.  Serdang  1-32,  to 
f:^;  ^S"^  ^atu  Rata  -{g,  to  i-fe-^,  Carey  Utd.  ^,  to  ij-g, 
Ceylon  Rub.  1-32,  to  15-32—17-32,  Ceylon  T.  Ord.  J,  to  7-4, 
Djasinga  1-32,  to  17-32—21-32,  Dumont  Ord.  i,  to  12J-3,  do.  Pf.  |, 
to  io;-iJ,  Jokai  Ord.  J,  to  14J-5J.  Kasintoe  1-32,  to  27-32 — 31-32, 
Malacca  Pf.  J,  to  loj-ij,  do.  ist  Mt.  i.  to  112-17,  Seaport  1-32,  tO' 
31-32— I  3-32,  Sumatra  1-32,  to  13-32—15-32,  Telogoredjo   1-32,  to> 

TELEGRAPHS  AND  TELEPHONES,— Rise:  Am.  Cap.  r,  tx> 
135J-74.  12-  Exten.  Shrs.  i,  to  13-J,  Oriental  Ord.  1-32,  to  i  21-32 
—25-32.  Fall:  Amazon  Dbs.  J,  to  97-9,  Ang  Am.  Ord.  i,  to  65-7^- 
do.  Dfd.  J,  to  24J-J,  E.  Exten.  4  p.c.  Mt.  J.  to  95-7,  N.  York  J,  to' 
98-9  Reuter's  .fe,  to  loia  „^,  utd.  Riv.  Plte.  Ord.  ^,  to  J^g-^, 
W.  Ind.  and  Pan.  Ord.  ^,  to  3^-^. 

TRAMWAYS  AND  0HN1BU8,-Rise  :  Braz.  J,  to  97j-9i» 
Brit.  Col.  Pf.  I,  to  106-9,  do.  4j  p  c.  Db.  J,  to  97-9.  B.A.  L.acroz« 
1st  Mt.  J,  to  98-100,  L. GO. C.  ist  Db.  i,  to  94-6,  Yorks  Pf.  i  to 
2j-3iJ.  Fall :  B.E.T.  Pf.  i,  ,0  85J  8*,  do.  Non-Cum.  i,  to  35i-8i. 
I-a  Plata  Ord.  1-32,  to  J-g,  Lon.  Utd.  Pf.  §,  to  4J-5,  do.  ist  Mt.  r, 
to  68-71,  Mexico  6  p.c.  Mt.  i  to97j-iooi,  Puebla  Pr.  Ln.  i,  to  90-2, 
do.  1st  Mt   2,  to  76-9. 

WATERWORKS.-Fall :  Kimberley  J,  to  5^-6 
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LONDON    PRODUCE  MARKETS. 

Sugar. — The  general  tone  of  the  market  for  actual  parcels  again 
proved  on  the  firm  side,  and  a  moderate  consumptive  demand  pre- 
dominated, with  British  goods  again  well  sought  after  as  foreign 
descriptions  are  reservedly  offered  at  tlie  comparatively  low  prices 
ruling.  There  was  no  new  feature  to  note  in  the  statistical  situa- 
tion of  the  article,  though  Cuban  receipts  were  on  a  larger  scale 
than  generally  expected.  Tate's  No.  i  cubes,  sold,  i8s.  4jd.  ; 
No.  2,  17s.  lojd.  ;  fine  granulated,  lOs.  4jd. ;  standard  ditto,  i6s. 
Lyie's  granulated,  15s.  6d.  to  i6s. ;  and  yellow  crystals,  14s.  4^d. 
Cane  sorts  changed  hands  quietly.  German  granulated,  ready 
delivery,  sold,  iis.  iijd.  to  12s.  ojd. ;  May-August,  12s.  to 
I2S.  ijd.,  f.o.b.,  Hamburg.  Beet  :  February,  done,  gs.  gd.  to 
93.  locf.  ;  May,  gs.  lojd.,  los.,  gs.  iijd.  and  los.  ojd.  ;  August, 
los.  id.,  los.  2jd.,  los.  ijd.  and  los.  3d.  ;  October-December, 
los.  o^.,  los.  o|d.,  los.  ojd.,  los.  ijd.  and  los.  ijd.,  f.o.b., 
Hamburg. 

Coffee.— In  auction,  fairly  good  supplies  passed  off  quietly  at 
generally  easier  prices.  East  India  ;  Mysore  (new  crop),  sold, 
82s.  ;  peas,  ygs.  6d.  to  gos.  ;  Coorg,  bold,  79s.  to  82s.  6d.  ;  peas, 
80s.  to  85s. ;  Salem,  extra  bold,  S4S.  6d.  ;  bold,  83s.  ;  peas,  86i. 
Costa  Rica  :  common  to  very  fine  bold,  76s  Cd.  to  g2s.  6d  ;  peas, 
'6s.  to  iios.  Guaiemala,  fair  to  good  bold,  77s.  6d.  to  79s. 
laragogipe,  102s.  Columbian,  fair  to  good  bold,  78s.  to  81s. 
Unwashed  Dumont,  extra  bold,  68s.  6d.  Futures  unsettled,  and, 
on  balance,  lower.  Santos,  March,  sold,  55s.  6d.,  52s.  gd., 
5js.  6d.,  53s.,  and  53s.  gd.  ;  May,  56s.  3d.,  53s.  6d.,  54s.  lojd., 
53s.    gd.,   and  54s.   gd. ;    July,   56s.  6d.,    53s.  y^d.,  55s.   i^d.,  and 

f4s.  ijd.  ;  Septi^mber,  56s.  7Jd.,  56s.  gd.,  53s.  lojd.,  and  55s.  6d. ; 
)ecember,   56s.,   53s.   4id.,   54s.    3d.  ;   53s.   gd.,   and   54s.    lo.Jd. 
per  cwt. 

Cocoa. — In  auction,  supplies  consisted  largely  of  Ceylon,  which 
went  with  sligut  irregularity.  Ceylon,  fair  to  fine,  sold,  76s.  to 
8is.  ;  Dominica,  fair  to  good,  65s.  6d.  to  68s.  6d. ;  Panama,  good 
to  fine,  extra  bold,  105s.  to  107s. 

Tea. — Indian  sales  this  week  met  with  generally  good  com- 
petition, especially  for  grades  under  gd.  per  lb.,  which  realised  full 
to  firmer  pr.ces,  other  descriptions  be  ng  steady.  Ceylon  auctions 
passed  off  with  a  good  demand,  particularly  for  common  and  low 
medium  kinds,  and  firm  to  rather  dearer  prices  wtre  secured.  Java 
offerings  met  a  good  demand,  and  prices  ruled  firm. 

Spice. — Pepper  quiet,  but  values  fairly  steady.  Black  Singapore, 
March-May  shipment,  sold,  5d.  ;  Lampong,  ditto,  sellers,  4Jd. 
White  Singapore,  March-May,  sellers,  8  i5-32d.  ;  Muntok,  ditto, 
8gd.  ;  Penang,  gd.,  c.f.  and  i.  Cloves  moved  off  slowly.  Zan;,i- 
bar,  March  May  delivery,  sold,  lojd.;  June-August,  quoted  lojd.; 
January-March  shipment,  done,  lod. ;  September-November  (new 
crop),  quoted  6Jd.,  c.f.  and  i.     Auction,  unimportant. 

Vanilloes. — A  fair  supply  was  offered  at  public  sale,  and  met 
with  good  competition,  prices  being  6d.  to  is.  dearer  against  last 
auctions.  Madaga'-car,  7J  to  8  ins.,  sold,  15s. ;  6J  to  7  ins.  12s.  to 
I2S.  6d. ;  5  to  5j  ins.,  lus.  gd.  to  lis.  6d.  ;  3J  to  4  ins,,  los.  6d. 
Seychelles,  7J  to  8  in..  13s.  6d.  ;  7  to  7J  ins.,  lis.  to  lis.  6d.  ; 
5  to  6  ins.,  los.  ;  3  to  4J  ins  ,  los.  per  lb. 

Rice  remained  generally  quiet.  15,000  to  18,000  tons  Bassein, 
March-April  shipment,  sold,  8s.  3Jfd.  to  8s.  3d.  to  Continent,  and 
5,000  to  6,000  tons  Rangoon,  March,  at  8s.  3d.,  to  Hamburg. 

Jute  market   fairly   steady",    but    quiet.        Native    first   marks, 
February-March,  sold,  ;^26  7s.  6d.  ;  March-April  (to  Geno.i)  ;f27  ; 
Chunder,   in    circle,    D   to  E,  afloat,  ;f26  17s.  6d.  ;  ditto,  March, 
/26  15s.  ;  red  Sikdar,    double    triangle,    D  to  E,    dock    London,' 
^26  los.,  c.f.  and  i. 

Hemp.- A  quiet  demand  again  prevailed  for  Manila,  and  prices 
ruled  easier.  F'.C,  March-May  shipment,  quoted  ^34;  GS., 
ditto,  ^30;  F.C.,  April-June,  sold,  £35;  G.S.,  April-June  and 
May-July,  sold,  /30  5s.  New  Zealand  slow  at  barely  steady  rales. 
H. P. F.,  January-March,  quoted  ;f3i  los. ;  and  fair  ditto  sold  at 
jf3i  5s.  to  .^31,  c.f.  and  i. 

bHEiXAc. — Spot  parcels  firmly  held.  Fair  T.N.  orange,  sold, 
83s.  6d.  Futures  moved  with  some  irregularity.  Match  delivery, 
sold,  83s.  6d.,  82s.  6d.,  84s.,  and  82s.  ;  May,  84s.  6d.,  85s.,  and 
83s.  6d.;  June,  85s.  6d.  ;  August,  87s.  6d.,  86s.  6d..  87s.  6d., 
and  85s.  6d. 

Gambier  slow.     April-June  shipment,  sellers,  igs.  6d.,  c.f.  andi. 

CoPKA. — Mark,  t  generally  quid,  but  steady.  To  Northern 
ports:  Ceylon,  January-March,  £^g  los.  ;  Malabar,  ^29  15s.  : 
F.M.S.  Straits,  /28  17s.  6d.  To  Marseilles;  F.M.  States, 
January-February,  /28  5s.  ;  Manila,  March-May,  £27  2s.  6d.  : 
Cebu,  ;f 28  2S.  6d.  Java,  nett  lertns,  February-April,  ^28  7s.  6d. 
South  Sea  Islatids,  to  Eondon,  January-February,  ^27  17s.  6d. ;  to 
the  Continent,  /28.  Macassar,  Nortnern  ports,  January-March, 
£28  los.     Mixed,  excluding  Padang,  £:cy  12s.  6d.,  c.f.  and  i. 

India-rubber. — Public  sales  of  plantation  amounted  to  about 
900  tons  and  generally  quiet  competition  prevailed,  price.s  on 
balance  being  iM.  to  2d.  per  lb.  easier,  compared  with  last  sales, 
closing  level.  Straits  smoked  sheet,  sold,  3s.  11  Jd.  to  4s.  sjd. ;  un- 
smoked,  ditto,  3s.  njd.  to  4s.;  block,  4s  2jd.  ;  crepe,  fair  palish 
to  fine  thick  pale,  3s.  iijd.  to  4s.  id.  ;  dark  brown  to  g  od  light 
ditto,  3s.  6d.  to  3s.  ii|d. ;  black,  3s.  3d.;  smoked,  4s.  o^d.  ; 
biscuits,  4s.  ;  scrap,  2S.  6Jd.  to  3s.  5d.  Ceylon  smoked  sheet, 
3s.  iijd.  to  4  .  3d.  ;  unsmoked  ditto,  3s.  iijd  to  4s.  ijd. ;  dull 
palish  to  fine  thick  pale  crepe,  3s.  ii-Jd.  to  4s.  ojd.  ;  dark  and  light 
brown,  3s.  7:Jd.  1033.  ii.Jd.  ;  biscuits,  3s.  s^d. "to  4s.  ojd.  ;  scrap, 
js.  z^d.  to  3s.  4jd.  Privately,  the  market  ruled  steady  but  slow. 
Fine  hard  Para,  spot,  quoted  4s.  ojd.  ;  March-April,  sold,  4s.  ojd.  ; 
April-May,  4s.  id.  to  4s.  o.Jd.  and  4s.  id  ;  May-June,  4s.  id.  to 
4s.  ijd.  Solt  fine,  February-March,  3s.  iijd  value;  ball  ditto, 
3s.  ojd.  Plantation,  first  latex,  spot,  4s.  ojd.  ;  February -J  una, 
sold,  4s.  ojd.  to  4s.  ojd. ;  April-June,  4s.  ojd.  to  4s.  ojd.,  now 
,4s.  id.  value;  I'ebruary-December,  quoted  4s.  o^d. ;  July-Decem- 


ber, 3s.  II Jd.  Smoked  sheet,  f.a.q.,  ribb<«l,  spot,  4s.  2M.;  Feb- 
niary-March,  4s.  2jd.  ;  February- June,  4s.  2jd.  :  February- 
December,  4s.  ijd.  ;  July-December,  4s.  id.  per  lb. 

Tali,ow. — Market  rather  steadier,  but  trade  continues  quiet. 
In  auc'ion  1,524  casks  were  brought  forward,  and  736  sold  at  late 
rat'-s.  Mutton  :  fine,  40s.  ;  fair  to  good,  36s.  to  37s.  6d.  ;  dark 
to  dull,  32s.  Gd.  to  34s.  ;  hard,  37s.  Beef :  fine,  37s.  gd.  ;  fair 
to  good,  34s.  to  35s. ;  dark  to  dull,  32s.  6d.  to  33s.  6d. ;  sweet, 
38s.  per  cwt.  Ma  ket  letter  unchanged.  Town  tallow,  36s.  6d. ; 
melted  stuff,  23s.  6d.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ;f  25  5s.  ;  barrels,  land 
delivery.  ^25  15s.  "  Hull,  naked,  spot,  ^25.  Ordinary  brown 
rape,  naked,  spot,  /30.  English  refined,  casks,  £32.  Cmde 
cotton,  spot,  ^27  los. ;  refined,  spot,  sweet,  ;f  31  15s.  ;  ordinary  pale, 
^28  15s,    Cocoannt :   Ceylon,  spot,  £^4  los. ;   Cochin,  spot,  £^t. 

CURRENT    PRICES    OP    CHIEP    ARTICLES. 

WEEK  ENDING  FEBRUARY  28,  1913. 


Last 
Week. 


This 
Week 


o  15    7* 

16  6— :9 
o    9 


Sugar— per  cwt.,   £ 

duty  i/io,  98% 

polarisation 
Tate's  Cubes  No. I  o  18  3 
Ditto,  No.  2..  ..  o  17  9 
Fine  granulated.,  o  16  3 
Lyie's  granulated  15  3-15 
German       granu' 

lated,  first  maikt 

f.o.b.,  ready    ..      0  ll  loj 
GermauCubet.o.b. 

Mar.     o  14    1^ 
French  Cube 

March-Anril 
Crystallised,  West 

India 

Baet,  88%  f.o.b.. 

Tea— per  lb. ,  duty  s.  d.  s.  d 
5d.  lb.  07-1     I 

Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
Cocoa  —  pet  cwt 
duty  id.  per  lb- 
Trinidad -pet  cwt  71  0-81  o 
Gtenada       . .     . .  64  0-71  o 
West  Africa..     ..  52  o  66  d 
Ceylon  Plantation  72  o-81i  o 
Guayaquil  Ariba..  73  0-75  o 
Ooffoe— per 


o  18    4i 
o  17  loi  5 
o  16    «     ' 
9  "5  71-16  I 


I  15  loj 


Indlarabberp.lb 

Para,    fine     hatr 

Spot 

6  16  6 — 19  6  iCoal — pet  ton. 

o    9  iij  <Dutham,best  .. 

Seconds       . .  . . 
Bast  Hartlepool.. 

[Seconds       ..  .. 
Steams,  l>est 

Seconds       ..  .. 


72  0-81  0 
65  o  72  o 
52  0-66  o 

72  0-88  o 

73  0-75  3 


78  0-108  0 
68  0-124  o 
74  0-102  6 


duty  lAd.  pet  lb 
Bast  India    ..     .. 

Jamaica 

Costa  Kica   ..     .. 

Provlsiona— 

Butter,  pet  cwt. 
Austtalian  finest  106/-116/ 
Ifish  Cteameties  nom 
Dutch  ditto..  ..  132/-134/ 
Russian  finest  ..  108,-112/ 
Norinandybaskets  i24'-i36, 
Danish  finest  ..  i3o;-i32 
Btittaiiy     tolls  — 

doz.  lb 12  6-iS  6 

Bacon— pet  cwt 
Itisb      ..     .. 
Continental ,. 

Canadian      ..     ,. ,-  -    --  -  .^  - 

Ametican      . .     . .  65  0-69  o  ]65  o-6d  o 

-per  cwt. 


.  70  0-77  0  70  0-79  0 
.  68  0-75  o  67  u-7j  0 
.  66  0-72  o    66  0-73  o 


1^  0-06  o  96  0-104 
yi  o-Sci  o         


Bami 

Irish 

Canadian     ..     ..  /- 

Ametican     ,.     ..48  0-72  o  48  0-73  o 

Ohaua— per  cwt. 

Edam     440-700  44  0-70  o 

Canadian      . .     . .  t»  0-65  o  ix)  cy^y  o 

Gouda 440-700  440-700 


LlOUOa 44   U-yu   w     *♦    V-/V   - 

EngllsL  Cheddats  66  0-76  o   66  0-76  o 

(new) 
Wilts  loaf     ..     .. 
New  Zealand 
Bice —  Rangoon— 

open    chattet, 

new    ctop,    perls,  d 


cwt. 
Moulmeio     ..     .. 

Bassciti 

Saigon  c  f.  and  1. 
Egg*— per  120. 

French  

Italian 

Danish 


83 

844 

9  3-86 

76-86 


I.    d.  s. 
8  6   8 

8  7i8 


£    ..    d. 


Greasy  Merino   ..07  — 2  2  ]p  7  ~t 
J  iGteasy  Ctossbtec;  0  7J— 1  j         ' 
New    Zea land 
(scoured)  Merino  I  11J-2  o 
o  12    x|    Greasy  Crossbreu  o  9  — i  2 
Cape  snow  white     "        -- 


o  14    3 


72  O-IOO  o 
68  0-124  o 
72  0-102  6 


106/-118; 

nom. 
'32/-134/ 
108/-1121 
i2,/-i36/ 
"32/-I34/ 

12  6  15  6 


Lurt 
Week. 


TUi 
Week. 


Wool— perlb. 
A  u  B  trallan 
Scoured  Merinc 


Scoured  Cr'ssbr'd  o  94-1    9 


llli 


';69i-£7o4 
£81  o  c 
£64    7    6 


Lead — per  ton. 
English  Pig..     .. 
Foreign  soft..     .. 

Qulckill  ver—  pei 

bottle fiisthandi      7  15    o 

Spelter— per  ton. 

O.B f25 

rin— pet  ton. 

English  Ingots   ..  f222-jf223 

Do.  bars  ..  t223-£224 
Standaidcash  ..  £218  10 
I  in  Plates, pet  bo>  14/6  up 
Copper — pet  ton. 
English,     Tough, 

pet  too      . .     • 
Best  Selected    . . 

Sheets 

Standatd      . .     .  ■ 
Jute— perton. 
Native    firsts    foi 
sh'pmt.  Fel>-Mat. 

Olli— 

Lniseed,pef  ton.. 
Kape.tef. English, 

casks  

Hrown      English. 

naked 

Cott'n  Seed,ctudt 
Ditto,  tefiiied  . . 
Pettoleum  Oil.pei 

a  lbs. 
Waiet  White      . . 
Oil  Seeds, Unseed 
lalcuUa— pet  410 

lbs. ..  Apl.-June 
Rape,   C<«wnpote. 

btown,  Feb-Mch 
Iron -pet  ton. 
Cleveland  Cash  . . 
tobaoso  —  <iuty, 

uiiuianu^ctuted 

S/»t  4/1*  per  "»• 

Maryland  &  Ohio. 

nom.  nom.  pet  lb.  bond    . . 

60/-61/       60/-61/    I  Viiginialeaf..     .. 

'  I  Kentucky  leaf    .. 

,  Latakia 

Havana 

.\laiiila 


.  d.  s.d. 
0-83 


II  0-14  o 
II  0-12  3 

in  6-13  6 


80-83' 

73-86. 

II  0-13  6  I 
10  9  12  o  [ 
10  6'l3  o 


£  1.  d. 


I  3  —2 


94  t  3,-2 
3  94-1 


0  7i-i    3 

1  Ili-2  O 
09-1      !* 

o    I  Mi 


nom. 

nom. 

nom. 

nom. 
o  14    6 
o  13    6 

.  d.  s.d 


040 

nom. 
nom. 
nom. 
nonk. 

o  14    6 
o  13    6 

s.  d.  1.  d. 


■7    o    Ojfi6  13    6 


26  10    o 

£^7  -£27-5 
£  s.d. 
31  15    o 

30    o    o 

17   10     O 

£s8J-£3iJ 

8i-o   8J 
0/9J 


2     5 
J    9 


o  6-0  10 
0  5i 


'il-«  4jl  Cigats.duty  y/-  lb. 


06-10 
10-60 
06-20 
a  o     up 


rimber— Wood. 
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Palm  :  Lagos,  spot,  £35  ■  Soya,  ;f  27  10s.  Petroleum ;  Amencaii 
SJd.  ;  water  white,  9i<l.  ;  Russian,  SJd.  .\raencan  spirits  of  tur- 
pentine, on  spot,  31S.  74d.     Rosin  :  Common,  on  spot,  16s. 

f^iNSEKD— Market  dull,  and  values  moved  favourably  to  buyers. 
Ix)ndon  :  Calcutta,  afloat.  48s.  :  1-ebruary.  47s.  6d. ,  March, 
45s.  6d.  ;  April-June,  44s.  gd.  I-a  PlaU.  Januar>-Februar>, 
42s.  6d.  ;  March-.-\pril,  42s. 

Rapesekd  remained  quiet.  Kerozepore.  February-Marcn, 
48s. :  brown  Cawnpore.  April-May,  45s.  ;  yellow  Guzerat,  Apnl- 
May,  54s.  3d  ;  yellow  Cawnpore,  .■Vpnl-May,  53s  (xi-  ^  . 

Cottonseed  market  i|uiet.  London  :  Eg>'ptian.  afloat,  £9  2s.«l.. 
February,  /o  2s.  6d. ;  March,  £9  2s.  6d.  per  ton. 

Metals  —  Copper:  The  standard  market  manifested  an 
unsettled  tone,  sellers  being  reserved  from  time  to  time,  and  a 
good  business  done.  Cash  delivery  last  Monoay  ino\-ed  up  to 
/64  15s..  three  months  to  ^^64   12s.  6d..  but  free  selling  ol  near 
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and  forward  dates  led  to  decline  on  the  following  day,  cash  being 
dealt  in  at  /O3  17s.  6d.,  March,  April,  and  May  dates  down  to 
£63  173.  6d.,  and  three  months  to  £63  17s.  6d.— finally  £64  regis- 
tered—closing  cash  and  three  months  ^64.  Little  change  occurred 
until  Thursday,  when  an  improvement  at  first  on  "  bear  "  covermg 
was  followed  later  by  realisations  and  forward  offerings,  cash  and 
three  months  ruling  at  ^64  5s.  as  business  terminated.  Tin  irregu- 
lar and  a  larger  turnover  concluded.  Settling  down  last  Monday 
at  /■215  15s.  cash;  /211  three  months,  values  of  these  dates  on 
the  following  day  declined,  chiefly  forward,  improving  during  the 
middle  of  the  week,  though  below  the  best,  closing,  cash  /217, 
and  three  months  /210  5s.,  Thursday's  final  figures  being  ^216 
and  ;^2io  respectively.  Lead  easier.  Foreign,  February, 
/16  7s.  6d.  ;  March,  ;f  16  5s.  ;  April,  £16  3s.  gd.  sellers.  Spelter 
rather  lower.  Ordinary  brands,  £2^  15s.  to  £25.  Iron  irregular 
and  firmer. 

CoKN  (Mark  Lane). — General  steadiness  characterised  the  tone 
of  cereal  market,  this  week  business  being  on  a  moderate  scale. 
Recent  favourable  weather  conditions  enable  farmers  to  make  up 
arrears  of  ploughing  and  sowings.  Wheat  (English) :  Whites  del,- 
vered  up  range  to  37s.  ;  finest  reds  being  held  for  36s.  6d.  per 
quarter  504  lbs.  Of  imported  grades.  No.  i  Northern  Manitoba, 
39s.  gd.  ;  No.  i  Northern  Duluth,  38s.  gd.,  both  ex  ship. 
Australian,  on  spot,  nominal  at  41s.  6d.  Choice  white  Karachi, 
40S.  6d.  t0  4is.,  landed.  South  Russian  on  sample,  ex  granary, 
36s.  6d.  to  37s.  6d.  Flour :  Minneapolis  first  patents,  27s.  6d. 
upwards,  and  Pillsburg's  best  28s.  6d.,  both  landed.  Manitoba 
patents  move  to  28s.,  landed.  Grinding  barley:  Azov  Black  Sea, 
25s.  6d.  to  26s.,  ex  quay,  for  sound.  Plate  maize,  25s.  6d.,  ex 
ship,  26s.  landed.  American  mixed,  23s.  gd.,  ex  ship.  Plate  oats, 
ex  ship,  i6s.  3d.,  and  best  landed,  16s.  gd.  American  white  clipped. 
No.  2,  igs.,  quay  terms. 

Cotton  (from  our  Manchester  correspondent). — The  position  in 
the  market  during  the  past  week  has  not  shown  much  change. 
Small  fluctuations  have  occurred  in  raw  material  rates,  but  on 
balance  there  is  not  much  alteration  in  prices.  Spinners  and 
manufacturers  for  the  most  part  have  held  firmly  to  quotations. 
Although  no  distinct  improvement  in  the  turnover  can  be  recorded 
the  demand  in  some  quarters  seems  to  be  a  little  more  promising. 
There  is  scarcely  anything  fresh  to  be  said  with  regard  to  the 
prospects  for  the  American  and  Egyptian  crops.  We  are  no  nearer 
a  settlement  of  the  bad  spinning  question,  and  it  remains  to  be 
seen  what  will  happen  when  strikes  take  place  at  several  mills  the 
week  after  next.  For  China  an  encouraging  business  has  been 
done  in  bleaching  cloths  of  various  kinds.  Some  producers  have 
considerably  extended  their  engagements.  Very  few  practicable 
bids  have  come  through  for  India,  and  the  demand  remains  dis- 
appointing. The  Near  Eastern  outlets  have  not  been  at  all  active. 
A  little  more  inquiry  is  mentioned  for  South  America.  Useful 
support  has  been  given  by  the  home  trade  in  a  variety  of  cloths. 
Manufacturers  as  a  body  are  fairly  well  maintaining  their  position, 
but  now  and  again  alittlemore  irregularity  shows  itself  in  quotations 
in  outside  goods.  American  yarns  for  home  consumption  have 
been  steady,  but  a  retail  business  has  been  done  in  most  quarters. 
Certain  spinners  have  sold  a  little  more  freely  for  distant  months. 
Export  numbers  have  not  attracted  much  attention  for  either  India 
or  the  Continent.  A  steady  demand  has  come  through  in  Egyptian 
yarns,  and  late  rates  have  been  well  held. 

According  to  Sir  Jacob  Behrens  and  Sons'  report,  the  American 
cotton  markets  have  been  very  dull  of  late,  but  sufficient  support  is 
gi\en  by  the  "  bull  "  party  to  prevent  any  weakness,  and  a  report 
that  the  Balkan  troubles  would  soon  be  at  an  end  so  stimulated  the 
demand  that  prices  rose  about  id.  per  lb.,  most  of  which  has  been 
held. 

Friday's  Movements. 
Sugar.— Refined  generally  firm,  with  fair  trading.  Tate's 
granulated,  also  Lyles  sugars,  raised  ijd.,  and  Tate's  caster,  6d. 
German  granulated,  ready,  .sold,  12s.  ijd.,  f.o.b.,  Hamburg.  Beet 
market  opened  firmly,  but  became  qi:iet  and  easier.  February, 
sold,  gs.  iid. ;  March,  gs.  lojd.  to  gs.  lod.  ;  May,  los.  ojd.  to 
los.  ;  August,  los.  3jd.  to  los.  2jd.  ;  October-December,  los.  i|d. 
to  los.  id.,  f.o.b.,  Hamburg. 

Coffee. — Public  sales  passed  off  qui  tly  at  easy  rates.  Futures 
in  moderate  demand,  but  rates  ruled  lower.  May  delivery,  sold, 
54s.  6d.  to  54s.  ;  July,  54s.  gd.  to  54s.  6d.  ;  September,  55s.  to 
54s.  7jd.  ;  December,  54s.  3d.  to  54s.  6d. 

Jdte   quiet.      Chunder  circle   D  to  E,  spot  and  near,  Dundee, 

sold,  ;^26  15s.  ;  native  first  marks,  March-April,  sellers,  £26  7s.  6d, 

Shellac  market  irregular.     T.N.,  March,  eold,  80s.,  79s.,  and 

80s.  6d.  ;  May,  8is.  6d.,  80s.  6d.,  and  82s.  ;  August,  84s.  to  83s.  and 

85s. 

Pepper  quiet.  Black  Singapore,  April-June,  sold,4jd.,  c.f.  audi. 

Metals.— Tin  irregular.  Cash  closed  at  ;f2i7,  and  three 
months  at  /211  English  ingots  /220  to  /221.  Copper  ruled 
firmer.  Cash  closed  ^65,  and  three  months  at  £65.  Electros, 
/68  5s.  to  £6S  15s.  ;  sheets,  ;f8i.  Lead  quiet.  English. 
/16  I2S.  6d.  ;  foreign,  £16  5s.  to  ;f  16 
Spelter  quiet.  Ordinary  brands,  prompt 
easier.     Cleveland,  cash,  6is. 

Linseed  Oil.— Spot,  pipes,  ^24  15s.  ;  barrels,  £25  5s.  Tur- 
pentine, on  spot,  31S.  6d.  Linseed  dull.  Calcutta,  April-June, 
44s.  gd.  ;  La  Plata,  Februarv-March,  41s   gd. 


:s.    3d.,    as   to  position. 
/24  15s.  to  /25.     Iron 


l.otice  IS  given  that  coupons  due  Marca  12,  1913,  of  the 
Imperial  Japanese  Government  5  per  cent,  sterling  loan  of  1907 
for  ;^23,ooo,ooo,  will  be  paid   by  the  Yokohama  Specie  Bank, 

In  the  report  la  t  week  of  the  annual  meeting  ot  Mather  and  Piatt 
Ltd.,  It   was  erroneously  stated  that  Mr.    John  Mather  seconded 
the  motion  for  the  adoption  of  the  report  and  accounts.     This 
should  have  been  Mr.  John  Piatt. 


Joint   Stock    Companies'  Exhibits 
Critically   Analysed    and    Compared. 


COMMERCIAL    BANKING  CO.  OF   SYDNEY. 

In  the  December  half  of  1912  nett  profit  was  ;^i2,ii5  better  at 
;^i32,oii.  As  the  ^54,540  brought  forward  was  also  ;f  13,880 
higher,  the  clear  total  of  /i86,5Si  is  up  ;^25,995.  Owing, 
however,  to  an  increase  of  ^^239,553  in  the  paid-up  capital,  it 
takes  ^11,302  more  to  pay  the  usual  dividend  at  the  rate  of  10 
per  cent,  per  annum,  so  that  when  this  dividend  has  been  paid 
and  ;^40,ooo  again  added  to  the  reserve  fund,  the  balance  of 
jf  60,249  left  to  carry  forward  is  only  ;^  14,692  up.  The  result  is 
none  the  less  satisfactory  seeing  that  business  would  appear  to 
have  been  sluggish  compared  with  that  of  the  second  half  of 
191 1.  Notes  in  circulation  are  down  ^^42,785  to  /f  37,058,  but 
that  is  the  consequence  of  the  substitution  of  Commonwealth 
legal  tender  notes  for  the  paper  money  of  each  bank,  and  the 
Commercial  Bank  has  increased  its  holding  of  these  notes  by 
£^^'339  t°  ^552.387  comparing  December  with  December. 
Bills  in  circulation  are  ^21,745  down  at  ^^i, 310,309,  and  de- 
posit and  other  liabilities  at  ^^20,589,544  show  a  reduction  of 
;^359,i6i.  Coin  and  bullion  in  hand  is  ;^5oo,688  smaller  at 
^3,495,724,  but  short  loans  in  London  have  risen  ;f  10,000  to 
;^ 960,000.  On  the  other  hand,  the  investments  in  Consols  and 
Government  and  Municipal  securities  are  down  ^^399,300  to 
;^2, 550,425,  while  bills  receivable  in  London  and  remittances 
in  transit  are  ^472,201  up  at  ;^3, 108,308.  Bills  discounted  and 
all  other  debts  due  to  the  bank  also  show  an  increase  of 
;^329,i8o  at  ^^14,091, 956,  and  bank  premises  are  up  ;f28,355  to 
^538,943,  the  total  of  the  balance-sheet  being  a  mere  ^78,144. 
lower  at  ^25,403,015. 

BANK   OF    BRITISH    NORTH    AMERICA. 

In  its  six  months  ended  November  30  last  nett  profit  fell  ofi 
^9,678  to  ^36,084,  but  that  is  because  / 10,000  more  at  ;f4o,ooo 
was  distributed  as  interim  dividend.  For  its  previous  year  the 
bank  paid  a  bonus  of  los.  in  addition  to  the  usual  dividend, 
but  that  custom  has  been  abandoned,  and  the  whole  8  per  cent, 
which  the  shareholders  have  received  for  years  back  is  now 
given  in  the  form  of  two  half-yearly  dividends  of  40s.  per 
share,  making  8  per  cent,  for  the  year.  So  well  is  the  bank 
doing,  in  fact,  that  /s.ooo  more  at  ^^30,000  has  been  placed  to 
the  reserve  fund,  and  ^^5,000  more  at  ;^i5,ooo  to  the  bank 
premises  account,  while  the  bonus  of  5  per  cent,  paid  to  the 
staff  takes  ;if  1,000  more  at  ;f  7,000,  and  with  all  these  assign- 
ments the  balance  left  to  carry  forward  is  only  £iiS  down  at 
;^i9,20i.  The  reserve  stands  at  ;<|^6oo,ooo,  deposit  liabilities  are 
up  ;^695,6o4  to  £8,io6,7Tj,  while  acceptances  and  other  liabili- 
ties, including  provision  for  contingencies,  stated  separately, 
and  aggregating  about  ;^2,847,ooo,  are  up  ^29,621.  Cash  and 
call  and  short  notice  money  show  an  increase  of  ;^i 59,598  at 
/.'3, 703,023,  investments  are  ^^2,890  lower  at  ;f58o,3i6,  bills 
receivable  and  loans,  &c.,  at  ^'9,002, 298  have  increased  ;^642,oi3, 
and  bank  premises  at  ^^286,575  show  an  increase  of  ;f  15,092, 
the  total  of  the  balance-sheet  being  ;f8i9,542  higher  at 
.^13.618,550- 

INDUSTRIAL  BANK  OF  JAPAN,  LTD. 
This  bank  works  with  a  number  of  series  of  debentures,  of 
which  it  repays  some  in  a  lump  sum  and  others  by  instalments. 
In  the  half-year  ended  December  31  the  cross  operations  of  re- 
demption and  fresh  issues  resulted  in  an  increase  of  10,340.000 
yen  to  a  total  of  55,498,000  yen,  but  the  later  series  appear  to 
liave  been  placed  at  a  better  pric«  as  the  difference  in  sub- 
scriptions, or,  in  other  words,  the  discount  on  the  issues  is 
93,649  yen  down  at  1,846,240  yen.  Liabilities  on  deposit  and' 
current  accounts  show  a  decrease  of  1,187,204  yen  at  3,593,586 
yen,  but  funds  in  trust  and  other  sums  due  by  the  bank  are 
2,810,714  yen  up  at  7,372,526  yen.  On  the  other  hand,  cash 
has  risen  by  136,577  yen  to  560,608  yen,  and  money  at  call  and 
notice  by  7,164,534  yen  to  12,994,653  yen,  while  bills  discounted 
are  235,291  yen  up  at  16,357,849  yen,  and  loans,  advances,  &c., 
show  a  small  increase  at  23,680,173  yen.  The  holding  of 
National  Loan  bonds  is  1,684,168  yen  larger  at  13,181,092  yen, 
but  this  is  practically  offset  by  the  disappearance  from  the 
balance-sheet  of  1,350,000  yen  in  Treasury  bills.  Loc.tI  loan 
bonds  also  are  429,017  yen  up  5,788,847  yen,  shares  and  deben- 
tures of  the  Fuji  Paper  M.inufacturing  Company,  &c.,  77,256 
yen  up  at  5,242,701  yen,  and  funds  for  miscellaneous  account 
2,929,899  yen  up  at  7,411.795.  Including  44,009  yen  or  17,704 
yen  less  brought  forward,  gross  profits  for  thj  six  months 
amounted  to  2,639,319  yen,  or  an  improvement  of  322,012  yen, 
but  expenses  were  313,013  yen  heavier  at  1,738,131  yen,  leaving 
a  nett  gain  of  only  8,999  y^"  ^t  901,188  yen.  Of  this  the 
transfer  of  105,000  yen  to  reserve  against  losses  and  20,000  yen 
to  diviiilend  equalisation  fund  are  repeated,  and  officers'  re 
muneration  again  takes  25,000  yen,  after  which  the  usual  twc 
dividends  aggregating  8  per  cent,  per  annum  are  paid,  and 
51,188  yen  or  8,998  yen  more  is  carried  forward. 

SWISS    BANKVEREIN. 

A  summary  of  results  for  1912  has  been  issued  by  this  bank 
without  the  balance-sheet.  Turning  the  figures  into  sterling, 
they  show  that  gross  profits  amounted  to  ;<'623.897,  or  ;^7o,28s 
more  than  those  of  the  previous  year.  Working  expenses,  how- 
ever, increased  by  ;if52,04o  to  /■254,o34,  consequently  the  nett 
income  of  ;^37o,862  is  about  ^27,240  higher.  The  directors 
again  give  ^^40,000  to  the  special  reserve  account.  No.  2,  rais- 
ing the  reserves  in  all  to  ^1,070,000,  also  the  pension  fund 
again  gets  jf8,ooo,  and  the  directors  and  managers  £37, •^^^^  or 
;^2,59o  more.  The  dividend  is  continued  at  8  per  cent,  for  the 
year  on  the  share  capital,  and  owing  to  an  increase  of  ^280,000 
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in  the  paid  up  amount  of  that  capital  ,takes  ;f22,40o  more  at 
;^262,40o,  leaving  ;^2i,88o  to  be  carrieS  forward,  or  ;^2,256 
more  than  a  year  ago. 

SWAN,    HUNTER    AND    WICHAM    RICHARDSON,    LTD. 

As  was  expected  from  the  return  of  output  published  by  us 
at  the  beginning  of  the  year,  tliis  company  did  well  in  1912. 
Eighteen  ships  and  three  floating  docks  were  launched  from 
these  yards  during  the  year,  having  a  total  capacity  of  126,152 
tons.  Two  of  the  boats  were  built  for  the  Hamburg-Amerika 
line  and  one  for  Melbourne  owners.  Profits  rose  ^^24,387  to 
;^i53,i49,  and  including  ^^18,107  brought  forward,  ^'26,871; 
more  at  ;^i7i,256  was  available  for  distribution,  but  no  change 
is  made  in  the  dividend.  The  shareholders  again  get  7J  per 
cent,  for  the  J'ear,  and  instead  of  raising  the  dividend,  ;f  20,000 
more  at  ;f  55,000  is  added  to  re.serve.  That  is  prudent  finance. 
Again  the  staff  gets  ^^5,000  to  be  used  at  the  discretion  of  the 
board  for  the  benefit  of  the  company's  employees,  and  ;if6,726 
more  at  jf  24,833  is  left  to  carry  forward.  Altogether  the  com- 
pany spent  about  ;,^72,ooo  out  of  revenue  in  maintaining  the 
efficiency  of  the  works  and  in  providing  for  depreciation  during 
the  year.  It  has  opened  a  new  yard  at  Southwick-on-Wear  for 
building  floating  docks,  caissons,  &c.,  and,  as  already  an- 
nounced, an  arrangement  has  been  made  with  Messrs.  Barclay, 
Curie  and  Co.,  Ltd.,  of  Whiteinch,  Glasgow,  whereby  an  ex- 
change of  shares  was  effected  and  the  interests  of  the  two  busi- 
nesses united.  The  balance-sheet  indicates  that  the  capital 
value  of  the  land,  buildings,  plant,  docks  and  goodwill  in- 
creased ^19,191  last  year  to  jf  1,066,675,  additions  having  cost 
^^44,038  against  depreciation  allowed  for  to  the  extent  of 
;if24,848.  Work  in  progress  is  down  £(>l,'>,2-j  to  ^£'155,107  nett, 
and  there  is  a  decrease  of  ;i"47,5io  in  the  shares  and  debentures 
■of  the  ships  and  sfiipping  and  other  companies  held,  making 
the  total  now  £2(f>,,\Cji,  but  debts  due  to  the  company  are 
;f  1 13,552  higher  at  ^^'227, 500,  and  stocks,  loose  tools,  &c.,  show 
an  increase  of  ^22,840  at  ;^i83,93o.  Cash  and  bills  form  an 
entry  also  ;^i6,io7  up  at  /"i54,i77.  Amongst  the  liabilities  the 
company  owes  trade  creditors  ^9,529  less  at  ;^ 300, 126,  and 
loans,  deposits,  &c.,  are  up  .>iig,776  at  ^^56,442.  A  good 
display. 

RIVER    PLATE    TRUST,    LOAN    AND   AGENCY    CO.,    LTD. 

In  the  calendar  year  i()i2  gross  profit  increased  j^48,53o  at 
^340,618,  but  working  expenses  took  ^^2,244  more,  and  there 
was  an  increase  of  ^^2,858  in  debenture  stock  interest,  against 
which  we  may  place  a  saving  of  ^^2,528,  represented  by  the 
decrease  in  the  expenses  of  reorganisation  of  capital.  It  results 
that  the  nett  profits  of  ^236,484  are  up  ^46,781,  and  as  the 
balance  of  ;^38,764  brought  forward  was  ;^866  up,  the  clear 
total  of  ^^275,248  shows  an  increase  of  ;^47,647.  A  considerably 
larger  capital,  however,  has  to  receive  dividends,  the  nett  in- 
crease on  the  year  being  ;{,'985,8ii,  thanks  to  the  new  preference 
stock,  which  has  t.o  be  paid  its  5  per  cent.  The  "A"  shares 
accordingly  get  their  dividend  made  up  to  20  per  cent,  for  the 
year,  as  against  23^  per  cent,  paid  for  the  preceding  year, 
but  it  takes  ;if 3,000  more  to  pay  the  11  per  cent,  given  for  the 
second  half  of  the  year  to  make  up  this  20  per  cent.  The  "  B  " 
shares  receive  their  7  per  cent,  as  usual,  and  ^^65,000  is  placed 
to  the  reserve,  ;f5,ooo  against  ^2,500  to  the  staff  pension  fund, 
leaving  ^f 40,479,  or  ;£'i,7i5  more  than  was  brought  in,  to  carry 
forward.  The  rearrangement  of  capital  has  been  a  complete 
success,  and  the  liability  on  the  shares  will  soon  be  cleared 
away  by  the  payment  of  calls.  Out  of  a  total  of  200,000  "  A  " 
shares  151,439  have  now  been  dealt  with  under  the  scheme,  and 
the  liability  completely  extinguished  on  136,617  of  them.  The 
liability  on  the  14,822  shares  remaining  will  be  cleared  off  next 
April,  and  the  directors  have  decided  to  give  the  shareholders 
a  fourth  and  final  option  dealing  with  the  whole  of  the  "  A  " 
shares  on  which  the  liabilitv  of  ^'7  los.  still  remains.  Par- 
ticulars of  this  will  be  forthcoming  soon.  The  balance-sheet 
now  shows  a  paid-up  capital  of  ^2,076,504,  an  increase  on  the 
twelve  months  as  above,  preference  stock  to  the  amount  of 
;f 1, 024,627  having  been  issued  and  called  up  during  the  year. 
Against  this  we  have  an  increase  of  ;^750,338  in  the  gold  loans 
on  first  mortgages  of  freehold  properties  now  ^^4, 047,024. 
C.eneral  investments  are  also  ;f  130,208  larger  at  ^^474, 574,  and 
-short  loans  in  London  show  an  increase  of  ^154,000  at  ;f  177,000, 
while  cash  is  /S,68i  higher  at  yri74,2i5.  Everything  indicates 
■a  very  satisfactory  position. 

UNITED  STATES  DEBENTURE  CORPORATION,  LTD. 

In  the  year  ended  January  31  gross  income  from  investments, 
■commissions,  &c.,  showed  a  further  increase  of  ^'3,924  at 
/■ill, 525.  The  balance  brought  forward  was  £\,e,^^  larger  at 
^5,147,  so  that  altogether  the  amount  available,  after  provid- 
ing for  administration  expenses  and  debenture  interest,  was 
;,f4,47q  up  at  ;if6o,646.  Out  of  this  the  dividend  on  the  ordi- 
nary shares  is  increased  from  the  7}  per  cent,  per  annum  at 
which  it  has  stood  for  some  years  to  10  per  cent.,  but  the  appro- 
priation to  reserve  is  cut  down  by  ^4,000  to  /■6,ooo,  leaving 
^6,126,  or  ;if97g  less  to  be  carried  forward.  Changes  in  the 
securities  gave  a  nett  surplus  on  realisation  of  ;f 29,000,  after 
writing  down  certain  depreciated  investments,  and  this  sum 
lias  also  been  added  to  reserve,  bringing  the  total  to  ;^255,ooo. 
Investments  stand  at  /■  1,058, 242.  or  an  increase  of  ;f  72,802,  but 
short  loans  of  jf  ii,S88  have  been  called  in,  and  cash  balances 
are  /■2o,7i9  down  at  £.i().-iA,-].  No  list  of  investments  is  given, 
but  the  directors  state  the  proportions  invested  in  debentures, 
preference  stocks  and  ordinary  or  deferred  stocks,  and  also 
give  a  general  outline  of  the  "geographical  distribution." 
They  al.so  repeat  the  statement  that  the  annual  valuation  shows 
that  the  value  of  the  assets  exceeds  the  amount  of  the  deben- 
ture and  preference  stocks  and  ordinary  shares  and  the  reserve 
fund. 


SCOTTISH    NORTHERN    INVESTMENT    TRUST,    LTD. 

Thanks  to  the  increase  of  ;^  100,000  in  the  capital  and  10  the 
additional  amounts  which  it  enabled  the  company  to  borrow, 
the  income  for  the  twelve  months  ended  February  5  showed  an 
increase  of  ;^8,82o  at  /'38,778.  Interest,  however,  took  ,^2,565 
more,  and  other  charges  v/ere  heavier,  so  that  the  nett  gain, 
including  ,^^249  less  at  ;^439  brought  forward,  was  only  ;S4,665 
at  ^23,276.  The  maintenance  of  the  dividends  of  4}^  per  cent. 
on  the  preference  and  7^  per  cent,  on  the  ordinary  stock  re- 
quires ;^2,707  more,  and  an  extra  ^^2,579  at  ;^6,S4T  is  put  to 
reserve,  leaving  £fi^-j  to  be  carried  forward.  In  addition  to  the 
new  stocks,  ;^83,355  was  received  on  fixed  deposit  receipts  and 
;^i6,405  on  temporary  loans,  making  the  increase  in  the  bor- 
rowed capital  ;^99,76o  at  ^^359,760.  Investments  at  or  under 
cost  are  valued  at  ^791,181,  or  an  increase  of  ;^232,o36,  most  of 
which  was  in  American  and  Canadian  railway  and  indnstrial 
bonds  and  stocks,  the  holdings  in  these  being  respectively 
;£'95,37o  up  at  ;,f457,687  and  £T7A2i  "P  at  ^166,643.  A  careful 
valuation  of  the  inve.stments  at  the  date  of  the  balance-sheet  is 
said  to  have  shown  a  surplus  of  fully  ;fi03.50o  in  excess  of 
the  total  share  and  loan  capital.  In  addition  to  the  transfer 
from  revenue,  the  reserve  was  credited  with  ;f8,i53  from  profit 
on  investments  realised,  and  ^^10,000  from  premiums  on  the 
new  shares,  raising  that  fund  to  ;f 70,000. 

BORAX     CONSOLIDATED,     LTD. 

The  effects  of  the  series  of  labour  troubles  last  year  were 
practically  neutralised  by  a  substantial  increase  in  the  volume 
of  business  done,  and  the  trading  profits  for  the  twelve  months 
ended  September  30  were  only  ;^i,582  smaller  at  ;^326,i25.  Ad- 
ministration charges  were  a  little  heavier,  and  debenture  in- 
terest and  interim  dividends  in  the  preference  and  preferred 
ordinary  shares  also  took  rather  more,  but  the  balance  brought 
forward  was  £S,y32  larger  at  ;f  75,995,  and  the  nett  surplus  was 
therefore  ^^2,235  up  at  ^265, 105.  Of  this  ;^20,ooo  is  again 
transferred  to  depreciation  reserve,  together  with  £s>^'5  t° 
debenture  stock  redemption  fund,  and  £i,efi-]  or  £i,\(>y  more  is 
put  to  investment  reserve.  During  the  year  the  5  per  cent. 
second  mortgage  debenture  stock  was  converted  into  4H  P*^ 
cent,  second  mortgage  debenture  stock,  and  the  premium  and 
bonus  paid  on  the  conversion  and  other  charges  aggregating 
^33,765  are  also  written  off  out  of  revenue.  Owing  to  this 
special  charge  the  balance  carried  forward,  after  repeating  the 
dividend  of  13^  per  cent,  on  the  deferred  ordinary  shares,  is 
reduced  by  ^^32,697  to  ^43,297.  In  April  last  the  directors  an- 
nounced their  intention  of  paying  off  the  ^400,000  5  per  cent. 
second  mortgage  debenture  stock,  and  creating  /i, 150,000  a,% 
per  cent,  second  debenture  stock,  of  which  ;^i,ooo,ooo  would  be 
issued  to  provide  for  the  redemption  and  for  the  further  capital 
required.  Holders  of  the  5  per  cent,  stock  were  given  the 
opportunity  of  exchanging  into  the  new  stock  on  the  basis  of 
10714  and  a  bonus  of  20s.  in  cash  for  each  £\oo,  and  by  Sep- 
tember 30  ^343. 124  had  been  exchanged  for  ^368,603,  while 
^249, 619  of  the  new  stock  had  also  been  taken  up.  Expenditure 
on  mines  and  goodwill  was  trifling  at  /■i,3^4.  increasing  the 
total  to  ^■2,683,965,  but  ;f35,i05  was  spent  on  buildings,  plant, 
&c.,  of  which  /i7,325  was  provided  out  of  the  depreciation 
reserve,  leaving  this  item  ;^i7,78o  up  at  ;,f586.2i6.  All  other 
assets  are  higher,  stocks  being  £2-j,$?,j  up  at  £2f>T ,yj .  and 
advances,  inve.stnients,  &c.,  ;f  141, 472  up  at  ;f 639,004,  while 
debtors  owe  ^/^'i 5,427  more  at  /i47;057>  »"<!  '^^^^  *"<^  '''"^  '^*" 
ceivable  have  risen  by  ^20,179  to  /i63,472.  Thanks,  however, 
to  the  changes  in  the  debenture  stocks,  which  gave  the  company 
about  /269.000  of  new  capit.al,  current  liabilities  have  been  re- 
duced by  2^25,295  to  ^1 57,861. 

LAW   LAND   CO.,   LTD. 

In  the  past  calendar  year  the  gross  income  from  all  sources 
was  /i,783  up  at  /i29,i96,  but  this  improvement  and  more 
was  swept  away  by  increased  working  expenses,  and  after  pro- 
viding ;^775  less  for  interest  the  nett  gain  was  only  £133  at 
;^38,327.  Including  £i,-!3$  brought  forward,  the  amount  avail- 
able was  practically  the  same  as  a  year  ago  at  ;f40,462,  and  the 
dividend  of  7  per  cent,  on  the  ordinary  shares  is  repeated. 
Reserve  gets  ;^i,ooo  more  at  ;Co.ooo.  but  a  similar  sum  is 
knocked  off  the  appropriation  to  the  improvements  fund  at 
/2,ooo,  and  the  balance  carried  out  is  reduced  by  jf493  *<> 
/i,242.  During  the  year  the  company  purchased  a  building  in 
kingsway  on  which  ^30,022  had  been  paid  at  December  31,  but 
as  the  transaction  was  not  completed  until  the  end  of  the  year  no 
revenue  had  accrued  at  that  date.  Part  of  the  payment  on  ac- 
count was  provided  by  the  sale  of  securities,  which  has  reduced 
the  investments  held  by  ^^10,226  to  /'3.500,  and  part  by 
temporary  loans  of  /4,ooo.  Another  ^13.000  came  from  an 
issue  of  2,600  £$  preference  shares,  and  the  directors  propose 
to  make  an  issueof  a  further  ;f  20,000  of  ordinary  capital.  Pro- 
perties now  stand  at  ;^i,26i,i53,  while  the  reserve  and  lease- 
holds redemption  account  aggregate  ;f  165,020. 
CHARING  CROSS,  WEST  END  AND  CITY  ELECTRICITY  SUPPLY 
CO.,   LTD. 

Sales  of  current  bv  the  We.st  End  undertakings  of  this  com- 
pany in  1912  were  4^';•84q  ""its  larger  at  r4.05S.470  units,  and 
the  gross  revenue  improved  by  ;f  5.754  to  £ti,(>-f>7f>-  At  the  same 
time  expenses  were  reduced  by  ^2,722  to  ;f  66.686,  leaving  tue 
nett  earnings  ^8.476  up  at  £T)^r»o-  Adding  /5-995  more  at 
/i5,94q  brought  forward,  and  /"i.()4S  for  interest,  the  amount 
available  was  /6,i<i?  up  at  /■q7-^-  Of  this  an  extra  /4.o.» 
at  ifi5,ooo  is  provided  for  depreciation,  and  /q.054.  aeainst 
nothing,  is  put  to  general  reserve,  after  which  the  ordinary 
shares  again  get  5  per  cent.,  and  the  balance  carried  forward  i<: 
increased  by  jf  2,051  to  ;f  18,000.    In  the  City  undertaking  th« 
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sales  of  current  were  2,058,432  units  less  at  24,806,845  units,  but 
the  gross  income  was  ;^3,44i  better  at  ;f  148,513-  Expenses  rose 
by  j^6o3  to  ^84,959,  but  /:i2.582  more  at  ;f36,i58  was  brought 
forward,  and  after  providing  for  debenture  and  other  interest 
the  nett  balance  was  ^^"14,663  larger  at  ^68,821.  Of  this 
^^32,821  is  used  to  create  a  general  reserve,  and  the  balance 
carried  out  is  reduced  by  ;^i8,i58  to  ;^i8,ooo.  Capital  expendi- 
ture on  the  West-End  properties  amounted  to  jf  i3,i<)7  and  re- 
duced the  credit  balance  to  ;^2S2,585,  while  on  the  City  under- 
taking   ;^2i.447    was   spent,    leaving   the   balance    in    hand    at 

EASTMANS,   LTD. 

Things  grow  worse  and  worse  for  this  company,  and  its  profit 
last  year,  ending  December  31,  1912,  was  ^45,673  below  that 
for  igii.  By  abstaining  from  allowing  anything  for  deprecia- 
tion, as  against  ;if7,ooo  so  assigned  a  year  ago,  the  nett  profit 
is  brought  out  only  ;^38,8oi  down,  but  the  balance  brought  for- 
ward is  ^£^8,513  less  at  ;^ii,262,  so  that  the  divisible  total  of 
;f48,8io  is  ;if47,3i4  lower,  and  this  is  a  decrease  upon  successive 
decreases  in  the  two  previous  years.  However,  an  8  per  cent, 
dividend  is  provided  for  the  preference  shares,  and  ^f  11,131  left 
to  carry  forward.  A  year  ago  the  ordinary  shares  got  8  per 
cent.,  but  they  are  not  mentioned  in  the  accounts  now.  Each 
year  we  get  a  fresh  series  of  reasons  for  the  poor  results. 
Twelve  months  ago  it  was  the  hot  weather,  strikes,  and  exces- 
sive shipments  of  chilled  beef  from  Argentina.  In  1912  the 
supply  of  imported  meat  was  not  equal  to  the  demand.  Then 
the  coal  strike  and  the  London  dock  strike  greatly  interfered 
with  the  company's  suoolies,  so  that  altogether  the  directors 
cannot  help  mi-ssing  to  pay  an  ordinary  dividend.  The  changes 
in  the  balance-sheet  are  not  of  great  importance,  but  we  note 
an  increase  of  ^'20,575  in  the  valuation  of  the  properties,  good- 
will, &c.  Stocks  on  hand  are  up  nearly  £xc„aoo  to  ^^97,524, 
"whereas  cash  is  down  ;fii,646  to  £s°^'i9^-  A  year  ago  the  com- 
pany had  /'Sojooo  lent  against  securities,  but  that  has  now  dis- 
appeared. 

SAMNUGCUR  JUTE  FACTORY  CO.,  LTD. 
A  prosperous  3'ear  of  trading  is  reflected  in  the  exhibit  of 
this  company.  While  the  dividend  is  maintained  at  10  per 
cent.,  the  shareholders  also  receive  a  bonus  of  5  per  cent.  Gross 
profit  is  ^86,587,  and  with  ^2,255  less  brought  forward  the 
nett  is  /48,262  higher  at  /8i,665.  The  reserve  fund,  which 
now  amounts  to  ;^i25,ooo,  receives  jf2o,ooo  this  year,  against 
nothing  a  year  back.  Depreciation  allowance  on  plant  is 
;f  10,000,  compared  with  ^'5,000  in  1911,  and  in  spite  of  ^10,000 
absorbed  by  the  bonus  a  forward  balance  of  ;f  18,616  is  ^f  12,976 
better.  For  the  purposes  of  erecting  a  new  mill  on  ground 
acquired  on  the  opposite  side  of  the  river  from  the  company's 
works  new  capital  to  the  extent  of  ;f  200,000  has  all  been  taken 
np  by  the  shareholders  and  the  first  instalment  paid.  A  begin- 
ning will  be  made  with  619  looms.  The  directors  hope  to  have 
a  part  of  the  new  mill  in  operation  during  the  current  year. 
Loans  on  debenture,  temporary  loans,  and  deposit  accounts  are 
^440  lower  at  ^77,884,  and  bills  payable  pf2o,ooo  down  at 
^■40,000.  Stocks  are  ;^44,7i8  higher  at  ^209,273,  and  sundrv 
debtors  ;f22,954  up  at  ;^43,6v8.  Cash  at  bankers  and  cash 
balances  have  fallen  ;f  31,571  to  ;f4,2io.  The  cost  of  jute  used 
during  the  year  has  increased  by  £yo,fi-;q  to  jf 344, 164,  and 
manufacturing  and  other  expenses  have  risen  by  /i6,8io  to 
;f  122,874.  Manufactured  goods  in  stock  at  the  end  of  the  year 
«e  ^4,135  up  at  jf9,6o6,  while  the  balance  of  sales  account  for 
the  year  has  increased  by  ^126,860  to  ^^550,356. 

TITAGHUR  JUTE  FACTORY  CO.,  LTD. 
In  common  with  some  other  jute  concerns,  this  company  has 
had  a  highly  successful  year.  Gross  profits  for  1912  are  ^■82.702 
up  at  .^141,271,  and  nett  ;f  73-57°  higher  at  ,^'125,567,  although 
the  balance  brought  forward  was  ;,f  9,490  down  at  ;,i'4,oi2.  In 
addition  to  10  per  cent.,  the  same  as  last  year,  the  shareholders 
receive  a  bonus  of  5  per  cent.,  and  the  directors  have  applied 
;^2o,ooo  to  depreciation  of  plant  as  against  ;i'7,c;oo  last  year, 
adding  also  ^T 20,000  to  reserve  against  nothing  "in  191 1  Re- 
serve now  stands  at  ;^  170,000.  Then  ;f  3,993  has  been  written 
off  the  cost  of  special  replacements,  and  pf  29,074  is  carried  for- 
ward. Loans  on  debentures,  temporary  loans  and  deposit  ac- 
counts show  a  decrease  of  ;f  11,098  at  ;f  176,611,  and  ^3,730  less 
IS  owing  to  bankers  at  ;f  3,305.  On  the  other  hand,  the  item 
sundry  creditors  has  risen  ;^22,377  to  ^33,625,  and  bills  pav- 
able  are  ;^i5,ooo  up  at  ^115,000.  Stocks  in  hand  have  in- 
creased by  ^78,521  to  £y)i,y2^,  and  sundry  debtors  by  ^16.7;, 
*°  AS7.387.  but  cash  balances  have  dropped  /i,6i9  to  /.-ii,:  '  In 
consequence  of  the  high  prices  commanded  by  jute,  the  cost  cf 
this  material  rose  ;^i38,oi7  to  ^'619,674.  Manufacturing  and 
other  expenses  at  /.  223,445  exceed  those  of  igii  by  /T 30,666. 
The  value  of  manufactured  goods  in  stock  at  the  end  of  1912 
was  /i2,o26  higher  at  ^22,573,  and  the  balance  of  sales  ac- 
count for  the  year  at  ^974,037  showed  a  rise  of  ^224,794.  The 
directors  of  this  Dundee  Indian  company  report  that  evervthing 
continues  to  go  well  at  the  works,  and  generally  the  outlook  is 
quite  gratifying.  o  j 

VICTORIA  JUTE  CO.,  LTD. 

A  further  very  substantial  recovery  of  /•62,486  to  /loo  86; 
IS  shown  in  the  gross  profits  for  the  year  ended  December  31 
.\fter  providing  for  interest,  repairs,  and  replacements,  &c.,  and 
adding  ^5,651,  or  ^2,982  less  brought  forward,  the  nett  surplus 
.was  ^57,936  larger  at  ;^95.So8.  Of  this  ;^4,o<.o  or  / 1,000  less 
IS  written  off  replacement  of  engines,  extinguishing  that  item 
but  j^io,ooo  IS  put  to  depreciation  account  and  £24.000  to  re- 
serve as  against  /i  393  to  the  latter  fund  a  y?ar  ago.  The 
dividend  on  the  ordinary  shares  is  then  increased  from  8  per 
cent,  to  10,  and  m  addition   a  bonus  of  5  per  cent,    is   paid 


making  altogether  15  per  cent,  for  the  year  as  against  8,  and 
the  balance  carried  forward  is  increased  by  ^2,328  to  ;f  9,684. 
The  cost  of  jute  at  the  commencement  of  the  year  stood  at  a 
high  level  and  has  steadily  advanced  since  then,  but  trade  con- 
ditions were  favourable,  and  there  was  a  good  demand  for  manu- 
factured articles  at  high  prices.  Block  account  shows  a  re- 
duction of  ^10,668  at  ^'3345848,  and  stocks  are  ^£'65,140  larger 
at  ;^23i,962,  while  debtors  owe  ^18,877  more  at  .^46,713.  On 
the  other  hand,  ;^ 97, 835  or  ^^30,356  more  was  due  to  creditors 
and  on  bills  payable,  but  loans  have  been  reduced  by  ;^2,o4i  to 
;f6i,536,  and  instead  of  an  overdraft  of  ^£'6,044  the  company 
now  has  a  bank  balance  of  ;^  1,038. 

DELTA  METAL   CO.,  LTD. 

The  past  year  was  the  twenty-fifth  of  this  company's  existence 
in  its  present  form,  and  the  directors,  with  good  reason,  con- 
gratulate themselves  and  the  shareholders  on  the  healthy  con- 
dition of  the  business.  Profits,  including  ;^i,o38  from  interest 
on  the  debenture  loan  to  the  subsidiary  undertaking,  the  Ex- 
truded Metals  Co.,  showed  an  improvement  of  ^£'5,993  at 
^^44,828,  of  which  2^4,257  or  ;^454  more  is  written  off  deprecia- 
tion, and  the  reserve  against  outstanding  accounts  is  doubled  at 
;^4,ooo.  Nett  profits,  including  ;,f8,285  brought  forward,  were 
still  ;^3,2n  up  at  ^^42,121,  and  the  directors  repeat  the  appro- 
priation of  ;f  15,000  to  reserve  and  also  the  jf  5,000  written  off 
premises,  after  which  they  raise  the  dividend  from  12J  per  cent, 
to  15,  leaving  ;if9,37i  or  jf  1,086  more  to  be  carried  forward.  In 
spite  of  constant  additions  to  premises  and  plant  and  fresh 
e.xtension  made  year  after  year,  the  directors  say  that  the  present 
facilities  of  the  company  are  taxed  to  their  utmost  limits.  In 
order  to  provide  for  the  further  capital  which  is  so  urgently 
required,  the  remaining  5,000  ordinary  shares  of  £t  each  are 
offered  to  existing  shareholders. 

CASSELL  AND   CO.,  LTD. 

In  the  year  1912  this  old  publishing  company  did  well.  Its 
nett  profits  rose  £$,'7^  to  .^£^32,397,  and  after  meeting  debenture 
interest  th;re  was  £$,2i()  more  at  ;^28,i2i  to  divide,  or  ;^S,'78 
more  at  ;^3o,2o6,  including  the  balance  brought  forward.  The 
board  accordingly  increases  the  dividend  by  1  per  cent,  to  3i 
per  cent,  for  the  year,  less  tax,  and  out  of  the  balance,  ;f  8,000, 
as  against  ;^5,ooo,  is  placed  to  reserve,  and  ;£'6,ooo,  as  against 
;^8,ooo,  to  the  copyright  equalisation  account,  this  being  ;^  1,000 
more  to  the  two  accotnts  than  was  given  a  year  ago.  The 
balance  left  to  carry  forward  is  ;f  2,285.  By  such  assignments 
out  of  revenue  year  after  year  the  balance-sheet  is  gradually 
assuming  a  healthier  position.  Among  liabilities,  for  instance,. 
sundry  creditors  and  bills  payable  are  together  down  j(. 4,894  on 
the  year,  although  sundry  debtors  owe  the  company  £^,37^ 
more.  Stock  of  printed  paper  is  ;^7,i25  lower,  but  copyrights 
are  up  ;f4,8i7.  The  value  of  the  leaseholds  is  nearly  ^f  3,000 
less,  and  the  assets  of  the  branches  in  New  York  and  Toronto 
have  been  reduced,  probably  a  healthy  sign,  those  at  the  Mel- 
bourne branch  alone  having  risen.  Altogether  the  improvement 
is  such  that  cash  is  ^'5,909  above  the  figure  of  a  year  ago  at 
;£'7.466. 

ELEY  BROS.,  LTD. 

An  improvement  of  ^f  8,906  to  ;^53,o47  is  shown  in  the  profits 
for  the  year  ended  December  31,  and  after  providing  for  deben- 
ture interest  and  directors'  fees,  and  writing  off  £64^  more  at 
/^7,i34  for  depreciation,  the  nett  balance  was  ^^8,258  up  at 
^^41,663.  The  balance  brought  forward,  however,  was  ;f  1,022 
.smaller  at  ;if5,937,  reducing  the  gain  to  jf7,236  at  ;f47,S99- 
Out  of  this  a  dividend  is  paid  of  2S.  per  share,  with  a  bonus  of 
6d.  per  share,  which  are  the  same  as  a  year  ago,  the  .^10  shares 
having  been  split  into  £1  shares.  The  transfer  of  .(^5,00  to  re- 
serve is  also  repeated,  leaving  £~.23(>  more  at  ;^i3,i72  to  be 
carried  forward.  Current  liabilities  are  ^^25,567  higher  at 
jf74,8i9,  while,  on  the  other  hand,  stocks  have  risen  by 
jf  28,869  to  .^f  133,479,  and  debtors  owe  ;^i9,i52  more  at  ;f  81,713, 
but  cash  and  bills  show  a  decrease  of  ^'20,678  at  ^f  18,131. 
Outlay  on  capital  account  was  .small,  freehold  properties, 
after  allowing  for  depreciation,  being  ;if3,393  up  at  ;^i36,829, 
and  machinery  ;^5,7i3  up  at  ;,f44.737- 


BALANCE    SHEET    FACTS 
AND      INFERENCES    FOR     INVESTORS. 


Bath  Electric  Teamw.ws,  Ltd.— Traffic  receipts  in  1912  im- 
proved by  £2,\ba,  to  ^45.998,  but  owing  to  the  coal  strike  the 
great  rise  in  the  price  of  petrol,  &c.,  the  benefit  of  the  addi- 
tional traffic  was  more  than  absorbed,  and  the  nett  income 
showed  a  decrease  of  ^742  at  ;f  14,649.  The  balance  brought 
forward,  however,  was  ;^i,669  larger  at  /8,366,  making 
,^23,015,  or  ^■927  more,  to  be  dealt  with.  After  providing  for 
debenture  interest  and  sinking  fund,  and  for  preference  divi- 
dend, /8,ooo,  against  nothing,  is  put  to  contingencies  and  re- 
newals account,  leaving  £3,207,  or  ,^6,931  less,  which  it  is 
recommended  shall  be  carried  forward  pending  the  comple- 
tion of  arrangements  which  are  being  made  for  meeting  the 
loan  of  ^21,150.  During  the  year  special  repairs  and  altera- 
tions were  effected  in  the  improvement  of  the  motor  vehicles  at 
a  cost  of  £3,772,  of  which  ^'^jOoo  "as  met  by  the  appropria- 
tion of  the  reserve  for  depreciation,  and  the  balance  was 
charged   against   the  accumulated   surplus   brought   forward. 

Canada  Landed  and  National  Investment  Co.,  Ltd. — During 
the  past  calendar  year  the  capital  was  increased  by 
$201,000  to  $1,205,000  and  the  debenture  debt  by  $205,920  to 
$4,119,434.  With  the  new  money  thus  provided  the  investments, 
most  of  which  consist  of  loans  on  mortgage,  were  increased  by 
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$572,270  to  $6,121,026.  Gross  receipts  rose  by  $33,237  to 
$400,607,  and  after  providing  for  management  expenses,  deben- 
ture interesj;,  and  other  charges,  the  nett  balance,  including 
$9,348  brought  in,  was  $14,241)  up  at  $178,917.  The  dividend 
■of  4  per  cent,  requires  more  owing  to  the  new  capital  ranking, 
and  as  an  additional  $9,700  at  ¥S4,7oo  is  put  to  reserve,  the 
balance  carried  out  is  reduced  by  -§3,192  to  $6,155.  In  addition 
to  the  transfer  from  revenue,  the  reserve  has  been  credited  with 
$10,300  premiums  on  shares,  and  now  stands  at  $910,000. 

Forest  Hill  Hrewery  Co.,  Ltd. — A  small  decrease  of  /216 
to  ;£'25,i6i  is  shown  in  the  gross  profit  for  the  year  ended 
December  31,  but  the  nett  balance,  after  providing  for  work- 
ing expenses,  extra  license  duties,  &c.,  and  writing  off  ^^1,331, 
•or  ;^57i  less,  for  repairs,  was  ,.^529  up  at  £<),'jC>o.  Adding 
;^3,o26  brought  forward,  the  amount  available  was  ;^i2,786,  or 
a  decrease  of  ^^840.  The  dividend  on  the  ordinary  shares  is 
maintained  at  10  per  cent.,  but  only  £2,000  is  put  to  properties 
contingent  reserve  against  ^5,000  to  general  reserve  a  year  ago, 
and  the  balance  carried  out  is  increased  by  ;f2,i6o  to  ;^5,i86. 
Changes  in  the  balance-sheet  do  not  call  for  notice. 

Gre.\t  Southern  and  Western  Railway.— In  the  December 
half-year  the  gross  revenue  of  this  Irish  line  improved  by 
£44,002  to  ^^816,984,  coaching  traffic  having  yielded  ^£■16,744, 
merchandise  £20,2-j4,  and  minerals  ;^6,442  more.  Against  this 
outgoings  were  heavier  under  all  heads,  especially  under  com- 
pensation, which  rose  by  jj^i  1,869,  and  the  nett  income  was  ^'9,488 
up  at  ^349,672.  Including  ;fi7,oi3  more  at  £S3<'^S7  brought 
forward,  the  surplus  was  ;^26,o94  larger  at  ;^4io,652,  and  in 
addition  to  raising  the  dividend  on  the  ordinary  consolidated 
stock  from  5i  per  cent,  to  5],,  /io,ooo  is  put  to  reserve  and 
;£7,50o  to  depreciation  fund  for  investments,  leaving  ;^52,887 
or  ^284  more  to  be  carried  forward.  The  debit  balance  on 
■  capital  account  has  risen  by  ;^io2,i3i  to  ^'389, 338,  and  the  com- 
pany has  had  to  borrow  ;^7S,938  from  its  bankers. 

John  Shannon  and  Son,  Ltd.— Profits  in  1912  showed  an 
improvement  of  ^7,111  at  ;^i6,i5o,  but  as  ;^6,7ii  less  at  ;f  10,088 
was  brought  forward  the  disposable  surplus  was  only  ;f400  up 
at  ^'26,238.  The  dividend  on  the  ordinary  sharesjs  doubled  at 
5  per  cent.,  and  ;f5,ooo  is  again  put  to  general  reserve,  but  in 
■order  to  accomplish  this  the  appropriation  to  the  special  reserve 
for  contingencies  i«  cut  down  from  ^^2,500  to  ^'1,500,  and  the 
balance  carried  out  is  further  reduced  by  £i,iSo  to  2^8, 738. 
Debtors  owe;^4,68o  le.ss  at  ^65, 588,  against  a  decrease  of  i?4,o48 
to  /i6,2i9  in  sundry  creditors,  but  stocks  are  ^^'2,390  larger 
at  £s^fi')^>  and  cash  is  ^^7,192  up  at  ;^9,6ii.  Property,  plant, 
-and  goodwill  accounts  are  all  unaltered  at  ;f  56,573,  ;,£'35,ooo,  and 
/';6,783  respectively,  against  which  the  general  reserve  and 
■depreciation  fund  will  now  amount  to  £2%,2^-j. 

John  Gray  and  Co.,  Ltd.— Profits  of  this  Glasgow  business  of 
manufacturing  confectioners  and  preserve  makers  for  the  twelve 
months  ended  January  2  fell  off  by  ^8,067  to  ;f  11,164.  The 
balance  brought  in  was  £ifiji)  larger  at  ^4,533,  giving  ;^i 5,697, 
•  or  ;^6,388  less  to  be  dealt  with,  and  the  dividend  on  the  ordinary 
shares  is  reduced  from  10  per  cent,  to  7^.  An  extra  ;^i,ooo  at 
;^3,ooo  is  written  off  for  depreciation,  but  nothing  is  put  to 
general  reserve,  against  ;^3,ooo,  and  the  sum  carried  forward 
"  /2,638  down  at  ;£2,447.  1°  the  balance-sheet,  increases  are 
shown  of  £i,C)24  to  jf  101,501  in  property  account,  ;f  1,225  to 
;^4i,058  in  debtors,  and  £^,(>7o  to  ^34,664  in  stocks,  but  cash 
has  dropped  by  £6,(,SS  to  ^^8,636,  while  ;^i,3i4  more  at  £6,<)3% 
is  due  to  creditors. 

Lancashire  United  Tramways,  Ltd. — For  1912  receipts  in- 
creased £i,30p,  and  profit  amounted  to  ;^i9,466.  After  meeting 
debenture  interest,  and  setting  aside  moneys  for  other  purposes, 
;^6o  remained  to  be  carried  to  the  depreciation  fund.  Deprecia- 
tion and  renewal  accounts,  together  with  the  sums  carried 
forward  by  the  combined  companies,  now  aggregate  ^^16,430. 
Expenditure  was  increased  by  ,$'1,109  owing  to  the  coal  strike 
and  the  rise  in  the  price  of  coal. 

MiLFORD  Docks  Co.— Gross  receipts  for  the  December  half- 
year  improved  by  ;^959  to  ;f  11,430,  and  after  providing  for  the 
usual  charges  the  nett  earnings  were  sufficient  to  pay  interest 
on  the  debenture  stock  "  A  "  at  the  rate  of  i6s.  per  cent.,  as 
against  12s.  6d.  per  cent,  for  the  corresponding  half  of  1911. 
Except  that  a  further  /;i2,ooo  of  the  "A"  debenture  stock  has 
been  issued  as  security  for  loans,  there  is  nothing  in  the  balance- 
sheet  to  call  for  special  mention. 

Pawsons  and  Leafs,  Ltd.— Nett  profits  for  the  twelvemonths 
ended  January  22  were  ^2,303  down  at  /5,304,  and  as  the 
balance  of  ^21,714  brought  forward  was  ^16,643  smaller  owing 
to  ;f  16,000  having  been  put  to  a  contingency  fund,  the  avail- 
able surplus  showed  a  decrease  of  £i&.mG  at  ^^27,018.  The 
dividend  is  consequently  reduced  from  3s.  6d.  to  2s.  per  share, 
and  after  transferring  the  usual  /aoo  to  the  sinking  fund, 
;^22,ai8  or  ^£504  more  is  carried  forward.  Leasehold  properties 
stand  in  the  balance-sheet  at  ;f  114,570.  while  the  sinking  fund 
for  the  redemption  of  these  and  for  depreciation  of  fixtures, 
&c.,  valued  at  /2i,849  only  amounts  to  ;f8,6i7,  and  even  that 
is  invested  in  the  business.  Storks  show  a  decrease  of  £2ci,2-o 
at  jf  160,923,  and  debtors  owe  /'6,Si8  less  at  ;^i92,o84,  but  cash 
'^."'^.''.''.'^  ^"'^  *o  ..^5,664  more  at  /2S,64o.  On  the  other  hand, 
liabilities  to  cash  creditors  have  been  reduced  by  ^12,744  to 
;^26.o25.  and  to  other  creditors  and  on  bills  payable  by  ;f  1,590 
to  ;f  50,490. 

River  Pl.^tk  Fresh  Meat  Co.,  Ltd.— We  did  not  receive  this 
•comoany's  ret)ort  a  vear  asjo,  and  can  make  no  comp.irison.  Its 
profits,  includine  /'8,o4-!  broueht  forward,  amount  to  jf65,42o, 
and  both  the  ordinary  and  preference  shares  get  a  10  per  cent. 
■dividend,  while  ;fio,ooo  is  placed  to  reserve,  raising  it  to 
/■lOo.ooo,  and  /'j.ooo  to  the  benevolent  fund,  making  it  /g.ooo. 
A  balance  of  ^8,429  then  remains  to  carry  forward.     Improved 


trading  results  are  ascribed  to  higher  prices  for  meat,  bides, 
wool  and  other  products.  Changes  in  the  articles  of  associa- 
tion are  to  be  proposed  at  an  extraordinary  meeting  following 
the  ordinary  general  meeting,  and  in  virtue  of  these  the  direc- 
tors' fees  are  to  be  increased  by  /i,ooo  per  annum  to  ;£2,5oo,  so 
long  as  the  number  remains  at  five  or  less,  the  total  rising  to 
^■3,000  in  the  event  of  the  board  being  increased  to  six. 

Ulster  Steamship  Co.,  Ltd. — Nett  earnings  on  completed 
voyages  in  the  year  ended  January  31  were  ;f74,S76,  and  the 
surplus,  including  ;^i,395  brought  in,  amounted  to  j!^(x),4f)t). 
Out  of  this  dividends  aggregating  5  per  cent,  are  paid,  and 
;^26,i08  is  written  off  for  depreciation,  leaving  ;^33,552.  In 
order  to  reduce  the  liability  on  the  shares,  the  directors  pro- 
po.se  to  call  up  £1  per  share,  and  to  declare  a  bonus  of  £1 
per  share  to  meet  it,  which  will  leave  ;^3,552  to  be  earned 
forward. 


Ansv«^eP8  to  Coprespondents. 

*«*  A  Key  to  theso  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  tor  three  months. 

Deposits  against  tuture  Queries  may  be  lodQett 
with  the  Publisher. 


Delta. — Sentiment  undoubtedly  affects  the  security,  and  then  the 
management  has  not  been  distinguished  by  judgment  and  ability. 
But  things  are  improving,  and  we  think  a  further  purchase  as 
proposed  should  pay.  The  institution  must  be  sound  if  wisely 
guided.  Restrictions,  however,  have  recently  been  placed  on  its 
small  loans  business,  but  it  may  get  compensation.  (2)  (Second 
note.)  Doubtful.  The  fusion  scheme  may  be  stopped  by  Govern- 
ment.    Better  hold  back  a  little.     Yes ;  non-cumulative. 

M.  D. — Yes,  take  up  your  allotment  if  the  terms  show  a  profit. 
Sell  it  and  secure  that  profit.    If  no  profit  is  shown,  then  let  it  go. 

Cumrue. — It  will  depend  on  the  terms  and  on  the  amount  of 
frankness  displayed  by  those  who  did,  or  condoned,  the  mischief. 
We  shall  know  better  when  the  scheme  is  made  public. 

Hillsbrook. — (i)  No.  i  good,  and  not  too  dear.  (2)  No.  3  also 
good,  but  not  likely  to  get  higher  dividends  soon.  (3)  No.  6  worth 
buying  at  par.  (4)  Canadian  No.  i  very  fair  indeed,  (5)  and  so  is 
No.  5.  Touch  nothing  municipal  at  present,  (6)  but  No.  6  is  doing 
remarkably  well,  and  bonds  good  at  looj  to  loi.  (7)  Manila  Rail- 
way (1906)  Co.'s  new  5  per  cent,  debentures.  (8)  Nos.  7  and  4  in 
Canadian  list  also  good  for  a  little  money,  also  the  new  subsidiary 
of  No.  7. 

L.  R. — There  is  no  immediate  prospect  of  a  rise  to  anytb'ng  near 
your  price,  partly  because  there  are  too  many  bulls  waiting  a 
chance  to  sell.  But  a  spurt  might  perhaps  occur  when  the  present 
wrangling  ends,  and  we  should  be  inclined  to  buy  a  few  more  on 
the  chance  of  getting  out  about  5J  to  0  one  day. 

R.  E.— (i)  Yes,  excellent.  So  are  the  Alliance,  the  North 
British  and  Mercantile,  the  Clerical,  Medical  and  General, 
Scottish  Widows'  Fund,  and  others. 

Winton. — (i)  This  should  be  right  enough  in  all  ordinary  cir- 
cumstances, although  the  enterprise  is  new,  and  speculations  in 
town  lands  a  bit  of  a  lottery.  But  the  French  are  fully  as  mnch 
interested  as  we  are,  and  that  is  a  good  sign.  (2)  Not  exactly 
cheap  at  the  price,  but  still  we  look  for  an  advance  rather  than  a 
decline,  and  for  various  reasons,  the  chief  being  the  splendid  traffic 
receipts. 

Wykamist. — Do  not  sell  these  old  stocks  now  when  the  market 
is  under  the  influence  of  scares,  labour  and  other.  By  and  by  the 
prices  of  some  of  them  will  recover,  especially  if  the  movement  to 
increase  charges  is  allowed,  as  it  probably  will  be.  As  far  as  we 
can  see  from  the  names  you  give,  the  interest  and  dividends  on 
your  stcoks  are  as  safe  as  anything  can  be.  (2)  If  you  feel,  how- 
ever, that  you  must  sell,  then  go  outside  the  range  of  European 
politics  for  a  time.  (3)  Such  stocks  as  B.A.  and  Pacific  5  per  cent, 
debenture  stock  under  issue  price ;  Cuban  Centrail  4^  per  cent, 
debentures,  also  under  par ;  Sorocabana  4J  per  cent,  first  deben- 
tures, at  87-I.     Thanks  ;  this  will  leave  4s.  to  your  credit 

J,  S.  H.— ^he  company  hofts  to  begin  tapping  this  year,  so  you 
had  better,  perhaps,  hold  on,  although  no  information  is  obtain- 
able as  to  why  the  trees  should  have  been  so  long  in  coming  into 
bearing.  This  company  has  been  seven  years  in  existence  and 
possesses  a  large  number  of  trees. 

D.  B. — We  do  not  like  to  say  "average"  on  present  informa- 
tion, but  the  Continental  company  is  doing  very  well,  and  here  the 
temporary  disappointment  is  due  to  delays  in  getting  the  buildings, 
&c.,  ready.  But  these  will  be  overcome  soon,  and  you  should  cer- 
tainly hold  on. 

Dorset. — No  ;  not  to  be  bought  at  present.  Too  many  risks  and 
obligations  ahead.     Should  be  cheaper  by  and-by. 

F.  B.  (Kettering). — ^(i)  Not  yet;  wait  until  there  is  a  market 
here  for  the  shares.  (2)  We  do  not  know  about  probate  and  death 
duties  in  the  States — they  vary  in  different  States — but  r^istration 
charges  may  prove  onerous  or  vexatious  if  the  securities  held  are 
left  in  the  name  of  some  agent  or  of  a  nominee.  The  way  to 
escape  expense  of  this  kind  is  to  endorse  the  bonds  or  shares  held 
and  lodge  them  with  one's  banker.  (3)  Many  bonds  ha\-e  been 
"  issued  free  of  all  U.S.  ta.\es."and  the  new  income-tax  law  cannot 
touch  these.  Even  where  not  so  protected,  the  tax  as  proposed 
will  he  considerably  lighier  than  those  imposed  by  soine  of  the 
colonies,  and  if  the  security  is  otherwise  solid  prices  will  not  be 
much  affected.  A  certain  additional  vigilance  in  selection  will  be 
necessary,  that  is  all. 
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COMPANY  MEETINGS. 


UNDERGROUND    ELECTRIC    RAILWAYS   OF 
LONDON. 

The  half-yearly  meeting  of  the  Underground  Electric  Rail- 
ways Company,  of  London,  Ltd.,  was  held  on  Monday  at  the 
Westminster  Palace  Hotel,  Victoria  Street,  S.W.,  the  Right 
Hon.  Sir  Edgar  Speyer,  Bart.,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  It  is  again  my  pleasure  and  privilege  to  point 
to  the  further  considerable  progress  made  in  the  half-year  under 
review.  The  important  events  during  that  period — namely,  the 
acquisition  of  a  controlling  interest  in  the  Central  London  and 
City  and  South  London  Railways,  and  the  consolidation  of  the 
interests  of  the  London  United  Tramwaj's,  Ltd.,  and  the  Metro- 
politan Electric  Tramways  Company,  Ltd. — and  the  public 
statement  I  then  made  with  regard  to  these  developments,  are 
of  so  recent  a  date  that  I  have  little  to  add  to  what  I  then  said. 
All  these  schemes  have  since  been  satisfactorily  carried  through, 
and  it  remains  now  to  develop  and  co-ordinate  that  great 
system  of  railways,  tramways,  and  motor  'buses,  which  force  of 
circumstances  more  than  anything  else  has  brought  and  welded 
together.  I  can  only  repeat  and  emphasise  that,  in  our  opinion, 
the  only  hope  for  the  shareholders  to  get  a  return  on  their 
capital  and  for  the  travelling  public  to  get  the  best  possible 
service  lies  in  the  combination  of  these  various  transport 
agencies,  which  minister  to  the  transit  requirements  of  London. 
The  fear  has  been  e.xpressed  in  some  quarters  that  the  concentra- 
tion of  the  transport  facilities  of  London  will  tend  towards  an 
increase  in  fares  and  a  reduction  in  service.  My  reply  to  this 
suggestion  is  that  a  true  safeguard  against  any  possible  abuse 
IS  to  be  found  in  the  fact  that  the  interests  of  the  shareholders 
and  the  travelling  public  are  identical.  It  must  be  obvious  to 
everybody  who  considers  this  problem  that  it  is  only  by  giving 
a  thoroughly  efficient  and  satisfactory  service  at  reasonable 
fares  that  we  can  hope  to  retain  the  goodwill  of  the  public  and 
to  make  this  great  undertaking  a  success.  As  long  as  we  ghe 
such  service— and  I  claim  that  no  city  in  the  world  to-day'^ap- 
proaches  London  in  the  quality,  nature  and  choice  of  its 
travelling  facilities— we  need  not  fear  any  vague  criticisms 
which  may  be  levelled  against  us.  On  the  whole,  the  policy  we 
have  pursued  has  been  well  received,  and  as  long  as  we  'eivo 
the  public  well  we  can  trust  to  their  sense  of  fair  play  to  rery,,^ 
equitable  treatment  in  return.  There  is  a  second  and  not  less 
important  reason  for  our  policy  of  concentration,  and  that  is 
that  large  sums  of  money  will  be  required  from  time  to  time  for 
extensions  and  improvements  to  the  system,  and  it  is  easier  and 
probably  cheaper  to  raise  these  amounts  with  the  combined 
credit  of  all  the  companies  than  by  individual  effort  alone-  and 
this  IS  all  the  more  emphasised  if  it  is  borne  in  mind  how  poor 
the  return  on  the  capital  invested  in  all  the  underground  lines 
of  London  still  is.  The  capital  so  invested  amounts  to  the  huee 
sum  of  nearly  /Oo,ooo,ooo,  on  which  the  return  to-day  is  2I  per 

?h«  mT  vJ"'  *''5  T''^  Underground  Railways,  including 
the  Metropolitan  and  the  Great  Northern  and  City  Railways 
which  do  not  belong  to  our  system.  If  we  take  our  own  ra^K 
ways  the  result  is  practically  the  same.  On  the  District  it  is 
on  y  2|  per  cent.,  on  the  London  Electric  2!  per  cent  on  the 
City  and  South  London  2|  per  cent.,  on  the  Central  London  ,1 
per  cent.-in  the  aggregate  only  2.6  per  cent.  The  yield  on  the 
cost  of  your  company's  holdings  of  London  Electric  ordinary 
shares  which  it  has  received  for  construction,  and  of  those 
District  second  preference  and  ordinary  stock  which  it  has 
received  for  electrification  is  only  i^  per  cent,  and  r  c\  per 
cent,  respectively.  I  venture  to  think  that  these  re.sul ts^prove 
that  these  companies  regard  good  service  as  their  first  duty 
and  while  I  do  not  wish  to  be  understood  to  say  that  a  smaU 
dividend  a  ways  means  a  good  service,  I  do  co^ntend  thaT  in 
these  cases  the  public  has  received,  and  ^ill  continue  to  receive 
prior  consideration.  Are  not  the  facts  which  I  have  iust  stated 
VV  thT^ar^'to'the"  ^'^°"^°*  Co  operation  and  amairamationi 
receiD^s  of^r2,o  ,,n  ^'^'^°""'='  '"l^  '^^'^^^  ^'='=°""t  shows  total 
h^UvelrnfZt  XT  15f'"^U'56,54g  for  the  corresponding 
nalt-year  of  1911.  The  latter  item,  however,  includes  /4c  ni8 
income  from  the  operation  of  the  power  house  th^n  owild  ^hv 

the  corresponding  figure  for  7o?i"^Th-  ^  °  °^  ^^'44,465  over 
company  to  nav  for  thl.  «    ,\-^    \    '■""^  increase  enables  your 

cent^nL^'bo'nds  of  :n4f  clVn.in*l%'"''  '°*,^^^^V°"  *^<=  ^^  P^ 
balance  of  /2  ,,n6      Th?s  A^^  ^  ^  forward  to  the  next  year  a 

paid  on  the^lncome^onds  ouLtanH^'*''  ^  ""  "^"'-  P"  ^"""« 
The  total  nett  revenue  ava^rah^f'^^^-^V^i'' •°^'=^"^^^'  '9"- 
income  bondholders  for  the  whole  -  ^■^'"''"''°"  amongst  the 
compared  with  ;fq3,V.i  in  To,,  JnS  ,^  '''?  ^^^-^3^8,251,  as 
on  the  income  bonds  n  the  two  v„r  ^^  "'^  °^  '"'^''^^t  P^id 
cent,  respectively  I  ?hink  I  ar^,?wrV-  P"  "'"'■  ''"'^  't  per 
security  holders  on  the  fLt  ,w  J"''''^^'^  '"  congratulating  the 
history!  paying  the  fuinntere'/"  ^'"'J"'  **>^  ^''^  *''"<=  i"  our 
bonds.^'  Thi.=  Ls  been  accomollrH"  "f  ?'."  P*^-"  '=^"'-  '"^ome 
servative  financial  poHcypur'^'^fdbv^^th?'''*^"'^'^  '^'^  '^°"- 
under  your  company's  control  The/are  alTm^K  ^"J"?"-^ 
vis.on  for  depreciation  and  reserve  and  Ire  'i  ?  I  £""  P"""" 
condition,,and  I  need  hardly  adTtha"Ve"shournofhat^"pttj 


the  full  rate  unless  we  felt  reasonably  certain  of  maintaining 
this  distribution.  We  have  made  very  rapid  strides  in  the  last 
few  years,  and  1  do  not  think  I  am  going  too  far  if  I  express 
the  hope  that  the  shareholders  will,  before  long,  begin  to  receive 
some  return  on  their  capital  after  having  patiently  waited  so 
long. 

Lord    George    Hamilton    seconded    the    motion,    which    was 
carried  unanimously. 


MERCANTILE    INVESTMENT    AND 
GENERAL    TRUST. 

The  ordinary  general  meeting  of  the  members  of  the  Mercan- 
tile Investment  and  General  Trust  Co.,  Ltd.,  was  held  on 
Tuesday  at  Winchester  House,  Old  Broad  Street,  Mr.  Ernest 
Noel  presiding. 

The  Secretary  (Mr.  W.  E.  Taylor)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Before  asking  you  to  adopt  the  report 
I  should  wish  to  express  my  satisfaction  in  submitting  the 
accounts  for  your  approval,  which  show  that  the  difficult  and 
anxious  times  through  which  we  have  passed  since  our  last 
meeting  have  not  in  any  way  checked  the  steady  progress  of 
your  company.  Some  of  you  here  may  remember  that  at  the 
last  annual  meeting,  when  you  approved  a  dividend  of  5^  per 
cent,  on  the  ordinary  stock  being  paid,  1  expressed  the  opinion 
that  in  the  coming  year  the  position  of  the  trust  would  warrant 
the  payment  of  a  dividend  of  6  per  cent.  Well,  gentlemen,  in 
August  last  we  raised  the  dividend  to  that  basis  when  making 
the  interim  payment,  but  as  the  revenue  has  increased  during 
the  past  year  to  an  amount  equal  to  i  per  cent,  on  the  ordinary 
stock,  we  consider  that  we  can  now  safely  recommend  a  final 
dividend  of  5  per  cent,  increase,  making  the  dividend  for  the 
whole  year  6j  per  cent.,  or  i  per  cent,  more  than  last  year.  On 
referring  back,  I  find  that  the  sum  available  for  dividend  for 
the  year  1910  was  ;£7,ooo  more  than  for  the  preceding  year;  for 
the  year  191 1  the  amount  was  ;£'8,ooo  in  excess  of  the  year  1910, 
and  this  year  you  will  see  by  the  accounts  that  the  increase  is 
;^i2,ooo  over  that  of  last  year.  These  figures  illustrate  the 
gratifying  progress  of  the  income  account.  Put  in  other  words, 
the  trust  this  year  has  earned  q  per  cent,  on  the  ordinary  stock, 
as  compared  with  8  per  cent,  last  year  and  yi  per  cent,  the  year 
before.  The  valuation  of  our  assets  shows  a  surplus  over  our 
combined  share  and  debenture  capital  of  ;f6oo,ooo,  giving  an 
asset  value  to  the  ordinary  stock  of  148.  The  surplus  last  }'ear 
was  ;f  500,000.  I  now  wish  to  announce  to  the  shareholders  that 
we  propose  in  the  course  of  a  few  days  to  exercise  the  powers 
you  gave  us  at  this  time  last  year,  and  offer  to  you  for  sub- 
scription 250,000  of  new  £1  preference  shares  and  250,000  £1 
new  ordinary  shares.  Although  you  gave  us  the  necessary 
authority  twelve  months  ago,  we  thought  it  wise  to  delay  exercis- 
ing it  until  we  had  presented  to  you  the  accounts  now  before 
you,  so  that  you,  on  the  one  hand,  might  have  a  year  showing 
the  full  benefit  of  the  funds  provided  by  the  previous  increase 
of  capital,  and  we,  on  the  other  hand,  might  have  the  oppor- 
tunity of  submitting  to  you  results  justifying  the  progressive 
policy  we  recommended  to  you  nearly  six  years  ago.  The  sub- 
scribed capital  was  then  ^^3,000,000,  as  against  ^^5,000,000 
to-day.  On  referring  to  the  circular  we  addressed  to  you  at 
that  time,  I  find  that  your  directors  stated  that  they  believed 
that,  with  the  aid  of  further  funds,  they  would  be  able  to 
realise  profits  wherewith  to  increase  the  reserve  fund,  and,  at 
the  same  time,  increase  the  revenue  for  the  ordinary  share- 
holders. Gentlemen,  may  I  not  claim  that  we  have  fully  justified 
the  opinion  then  expressed,  because  the  surplus  value  over  our 
capital  is  now  ^'400,000  larger  than  at  that  time,  and  the  divi- 
dend recommended  to-day  is  6^  per  cent.,  with  a  surplus  over 
for  the  year  of  £2c),%y2,  as  against  a  dividend  then  paid  of 
5  per  cent.,  with  only  /,2,-)54  over.  There  is  one  feature  that 
is  only  apparent  when  one  makes  a  careful  comparison  of  our 
list  of  investments  in  the  report  now  before  you  with  that  of 
six  years  ago,  and  that  is  that  the  list  to-day  is  very  much 
sounder  and  safer  than  any  list  we  have  yet  submitted  to  you. 
We  believe  it  will  be  the  wish  of  the  stockholders  that  the  new 
shares  be  offered  to  them  at  a  price  below  the  equivalent  of  the 
.stocks  now  quoted  in  the  market.  This  we  propose  to  do,  but  oi» 
the  condition  that  every  stockholder  must  take  an  equal  amount 
of  each  class  of  preference  and  ordinarv  shares.  The  proportion 
which  each  stockholder  will  be  offered  will  be  shares  equal  to 
one-fifth  of  his  present  holding  of  stock,  one-half  of  which  will 
be  preference  shares  and  one-half  ordinary ;  that  is  to  say,  a 
holder  of  £1,000  of  existing  preference  stock  or  ordinary  stock 
will  be  offered  ,00  new  preference  shares  of  £1  each  and  100 
new  ordinary  shares  of  £1  each.  Payment  will  be  required  as 
to  20  per  cent,  on  application,  40  per  cent,  on  Mav  i,  and  the 
balance  on  July  i.  The  shares  will  carrv  interest  on  the  instal- 
ments till  July  3,,  and  then  be  converted  into  stocks  and  rank 
equally  with  those  now  quoted  in  the  Official  List.  We  shall 
not  underwrite  the  issue,  but  rely  on  the  support  of  our  stock- 
holders. Before  I  sit  down  vou  mav  wish  me  to  give  you  some 
indication  of  the  prospects  of  the  coming  year.  As  to  capital 
value,  I  cannot  express  any  useful  opinion ;  the  outlook  is  still 
too  uncertain  for  anyone  to  prophesy,  but  I  do  believe  that  if 
the  Balkan  war  should  be  happily  settled  we  might  then  look 
to  see  a  real  improvement  in  the  stock  markets,  accompanied  by 
niany  opportunities  of  obtaining  good  securities,  but  whether 
this  improvement  comes  sooner  or  later,  I  am  convinced  that 
the  active  condition  of  the  world's  trade,  associated  as  it  will 
be  for  some  time  to  come  by  great  demands  for  capital,  will 
provide  us  with  many  good  opportunities  for  securing  sound 
investments  returning  a  relatively  high  yield  of  interest. 
Dunn?  the  whole  28  years  I  have  been  a  direcfor  of  this  com- 
pany  there   never   has  been  a  time  when  investments  such   as 
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we  require  can  be  obtained  on  such  favourable  terms.  As  to 
revenue,  for  several  years  past  we  have  made  a  practice  at 
this  time  of  year  of  estimating  our  income  for  the  year  before 
us,  and  it  is  really  surprising  how  closely  one  can  approximate 
t  J  the  actual  figures.  Making  allowances  for  changes  in  the 
investments,  I  think  we  have  reason  to  believe  that  the  income 
of  the  trust  will  show  still  further  expansions  during  the 
current  year.  Should  my  anticipation  be  amply  realised,  I  am 
confident  your  board  will  favourably  consider  the  advisability 
of  increasing  the  dividend  in  this  coming  year,  so  as  to  place 
the  company  on  a  7  per  cent,  dividend  basis. 

Mr.  Stanley  Carr  Boulter  seconded  the  resolution,  which  was 
carried  unanimously. 

MAPLE    AND    CO. 

'1  he  twenty-third  annual  general  meeting  of  Maple  and  Co., 
Ltd.,  was  held  on  Wednesday  on  the  company's  premises, 
Tcttenham  Court  Koad,  Mr.  Clare  Henry  Regnart,  J. P.  (the 
president),  in  the  chair. 

The  Secretary  (Mr.  Edward  Barnes)  read  the  notice  con- 
vening the  meeting  and  the  report  o£  the  auditors. 

The  President  said  it  was  with  a  feeling  of  much  gratifica- 
tion and  equal  pleasure  that  the  board  were  able  to  present  to 
the  shareholders  a  report  of  the  year's  labour  and  its  highly 
satisfactory  result,  which  maintained  the  dividend  of  last  year 
and  bonus,  notwithstanding  the  increased  number  of  shares 
now  ranking  for  dividend.  It  clearly  marked  the  development 
of  the  business  on  solid  and  substantial  lines,  but  it  was  a 
significant  fact  in  quite  another  direction;  it  was  contemporary 
with  an  all-round  rise  in  working  expenses  and  the  further 
liability  under  the  National  Insurance  and  Unemployment  Act. 
These  items  were  considerable,  and  made  a  serious  inroad  on 
th>3  divisible  balance.  The  maintenance  of  the  dividend,  there- 
fore, in  such  circumstances,  was  all  the  more  satisfactory,  inas- 
much as  it  implied  an  expansion  of  the  business  commensurate 
with  the  advance  in  the  cost  of  production ;  an  expansion,  in- 
deed, in  spite  of  this  advance  m  (ost  and  of  the  other  draw- 
back just  mentioned.  The  past  year  had  not  been  without  its 
anxieties,  for  although  at  its  opening  there  were  signs  o£ 
great  promise,  they  were  very  early  dissipated  by  the  coal 
strike  and  other  labour  troubles,  which  had  a  retarding  effect 
on  all  business.  The  delay  in  the  execution  of  orders  was 
serious,  and  the  company's  export  trade,  which  was  of  con- 
siderable magnitude,  was  for  a  time  practically  at  a  standstill. 
However,  they  had  had  in  the  aggregate  a  most  prosperous 
jear,  and  had  established  an  increase  in  their  sales  over  those 
for  the  year  191 1.  The  issue  last  year  of  the  125,000  new  ordi- 
nary shares,  being  the  balance  of  the  250,000  sanctioned  at  the 
meeting  in  1910,  was  applied  for  more  than  twice  over,  but  up 
to  the  present  the  proceeds  had  only  been  partially  employed  in 
the  business.  That  statement,  however,  needed  some  amplifica- 
tion. The  chief  object  they  had  in  view  when  making  this  addi- 
tion to  the  capital  was  for  a  great  extension  of  their  premises  in 
Buenos  Ayres.  They  had  understood  that  their  property  had 
been  scheduled  in  the  scheme  for  the  formation  of  a  grand 
a\enue  which  would  run  diagonally  acrcss  the  citj',  and  that 
the  site  would  be  compulsorily  acquired  by  the  municipality. 
They  experienced  much  difficulty  in  deciding  on  another  suit- 
able site.  This,  however,  they  eventually  found  in  the  Calle 
Suipacha,  a  site  which  would  give  them  greatly  increased  floor 
space,  and  enable  them  to  make  a  display  in  the  showrooms 
more  appropriate  to  the  position  they  occupied  than  would  be 
possible  in  their  present  more  restricted  premises.  Since  the 
purchase  in  the  Calle  Suipacha  was  made,  the  price  of  land  in 
the  city  had  persistently  shown  an  upward  tendency,  and  they 
had  every  reason  therefore  to  be  satisfied  with  their  bargain. 
When  this  development  was  complete  the  proceeds  of  the  issue 
of  new  ordinary  shares  just  mentioned  would  then  become  ab- 
sorbed and  attain  full  earning  power,  when  they  should  yield 
niiich  better  results.  Their  business  year  in  Buenos  Ayres  ter- 
minated on  September  30,  so  that  they  had  a  foretaste  o£  how 
the  year's  trade  was  likely  to  result.  Up  to  the  end  of  January 
this  year  he  was  pleased  to  say  the  sales  were  about  ^^yi  per 
cent,  more  than  in  the  corresponding  period  last  year.  Their 
business  in  Paris,  also,  was  of  a  progressive  nature.  Their 
sales  there  for  1912  were  in  excess  of  anything  they  had  done 
before — and  that  in  spite  of  the  war  in  the  Near  East,  for  they 
would  quite  realise  that  this  and  all  other  political  disturb- 
ances affected  current  business  on  the  Continent  to  a  far  greater 
extent  than  was  the  case  with  them.selves,  who  enjoyed  here  a 
measure  of  in.sular  security  absent  in  the  case  of  Continental 
nations.  Turning  to  the  balance-sheet  they  would  see  that  their 
cash  at  the  bank  and  in  hand  was  largely  in  excess  of  la.st 
year;  but  this  would  eventually  become  absorbed  in  the  busi- 
ness, as  he  had  already  indicated  to  them,  and  would  earn  divi- 
dends. The  whole  of  the  buildings  had  been  kept  in  a  high 
state  of  repair  and  efficiency,  tiie  charges  having  been  de- 
frayed solely  out  of  revenue.  They  h.id  further  written  down 
gilt-edged  securities  by  ^2,000,  carried  forward  ji55>ooo  odd, 
and  placed  ;^i5,i66  to  reserve,  which  now  amounted  to  over 
/■  703,000.  The  policy  of  the  directors  had  been  to  conserve  by 
prudent  management  the  great  business  of  which  the  stability 
and  the  vitality  were  so  manifest,  to  keep  it  in  its  present 
piemier  position  consistent  with  the  times  in  which  we  lived — 
neither  timidly  resting  too  much,  nor,  on  the  other  hand, 
ri-shly  forcing  their  expansion.  They  had  this  year  further  en- 
laigcd  the  sphere  of  their  operations  by  establishing  a  branch 
of  the  business  in  the  populous  and  thriving  city  of  Monte- 
video. Thoy  had  many  clients  already  in  Montevideo,  and  an 
estublishment  there  must,  at  no  distant  date,  tend  to  an  ever- 
widening  circle  of  business  of  a  permanent  character.     Never- 


theless, London  was  the  chief  source  of  their  success,  and  conse- 
quently of  their  income.  Walking  through  the  company  s 
showrooms  they  could  see  for  themselves  how  well  equipped 
they  were  to  serve  the  public.  The  buying  public,  in  their 
search  for  what  they  required,  availed  themselves  ever  more 
largely  of  the  services  of  the  company  s  establishment— tne 
largest  in  the  world  and  famed  for  iU  innumerable  achieve- 
ments—the establishment  where  such  sterling  attributes  were 
absolutely  certain  to  be  found.  .       .    ,j„.    .- 

Sir  Thomas  J.  Barratt,  D.L.,  and  other  shareholders  ex- 
pressed their  satisfaction  with  the  results. 

On  the  motion  of  the  President,  seconded  by  the  Vice-PrMi- 
dent  (Mr.  Frederick  A.  Dinham),  who  made  a  sympatHetic 
reference  to  the  death  of  Sir  Horace  Regnart,  the  report  and 
accounts,  including  the  recommendation  with  "6"^.  *°  ,i"* 
dividend  and  bonus  of  15  per  cent,  for  the  year,  and  the  otner 
appropriations,  were  agreed  to. 

WM.    FRANCE    FENWICK    AND    CO 

The  twelfth  annual  meeting  of  shareholders  of  Wm.h  ranee 
Fenwick  and  Co.,  Ltd.,  was  held  on  Thursday  at  the  Cannon 
Street  Hotel,  E.C.,  Mr  C.  F.  H.  Leslie  presiding 

The  Secretary  (Mr.  C.  Warren)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen,-The  trading  profit  for  the 
year  1912  amounts  to  ^^80,229  3s.  4d-  After  providing  for  all 
the  fixed  charges,  including  debenture  interest,  and  after  appro- 
priating to  sinking  fund  the  usual  /i.,o<x>  and  to  reserve  fund 
/■27,446  4S.  3d.,  there  remains  a  balance  of  /30.213  ??.  »a.  tne 
directors  have  provided  for  the  full  preference  dividend  at  the 
rate  of  5A  per  cent,  for  the  year,  amounting  to  ;t8.25o.  a°a  tney 
now  recommend  a  dividend  and  bonus  for  the  year  1912  amount- 
ing altogether  to  lo  per  cent.,  which  will  require  ^I5.<»0' 
leaving  a  balance  to  be  carried  forward  of  ^6,963  5s.  »a. 
During  the  year  under  review  the  company's  interests  were 
largely  affected  by  the  coal  strike  and  the  London  dock  strike 
Happily,  there  is  no  occasion  to  enlarge  on  the  difficulties 
thereby  created.  I  think  I  need  only  call  your  attention  to  the 
fact  that  we  were  able  throughout  the  coal  strike  to  keep  our 
line  of  steamers  running  between  London  and  the  Humber,  ana 
that  in  spite  of  these  difficulties  we  have  had  a  successful  year. 
The  figures  which  indicate  this  result  have  permitted  us  to  place 
to  the  reserve  fund  a  larger  amount  than  usual,  and  to  bring 
that  fund  up  to  ^80,000.  In  these  times  of  keen  competition 
and  disturbed  labour  conditions,  where  one  cannot  clearly  tore- 
see  the  future,  it  has  seemed  to  us  to  be  absolutely  essential  to 
adopt  this  policy ;  and  should  our  present  prosperity  continue, 
of  which  we  have  everv  hope,  we  shall  continue  this  policy 
rather  than  pay  increased  dividends  which  we  could  not  reason- 
ably expect  to  maintain.  The  cost  of  building  new  vessels  at 
the  present  time  is  very  high,  and  we  have  now  in  course  ot 
construction  only  one  new  vessel,  which  should  be  delivered  to 
us  at  the  end  of  next  April.  In  consequence  of  this  high  price 
of  new  tonnage,  we  have  for  the  time  being  reversed  oar  tradi- 
tional policy  of  building  new  and  selling  old  steamers,  and 
have  decided,  under  the  economic  conditions  which  now  prevail 
in  the  shipbuilding  trade,  to  carry  on  our  business  wtih  our 
present  fleet,  and  to  limit  new  construction  to  the  least  possible 
dimensions  consistent  with  supplying  the  needs  of  our  regular 
merchants.  When  the  cost  of  new  vessels  becomes  more  normal 
we  shall  be  able  to  acquire  new  tonnage  and  to  continue  the 
development  of  our  trade  without  any  need  to  raise  further 
capital.  The  time  has  now  come  when,  in  the  opinion  of  the 
board,  it  is  advisable  for  the  company  to  take  a  larger  share  ot 
its  own  marine  insurance  risks  than  has  hitherto  been  its  prac- 
tice ;  and  the  board  has  come  to  this  decision  after  taking  the 
best  available  advice  as  to  the  methods  bv  which  this  departure 
should  be  made.  We  have  satisfied  ourselves  that  the  scheme  we 
have  adopted  will  be  profitable  to  the  company.  It  will  come 
into  operation  gradually,  and  will  be  in  complete  operation  by 
the  end  of  the  current  year,  and  it  will  provide  that  the  respon- 
sible officers  of  the  fleet  will  personally  participate  m  such 
success  as  may  attend  its  working.  The  board  is  of  opinion 
that  the  circumstances  of  the  company  will  enable  it  to 
distribute  a  portion  of  the  annual  profits  by  way  of  interim 
dividends,  and  we  will  probably  inaugurate  this  de- 
parture from  our  usual  custom  in  September  next.  I  sec 
no  sign  at  the  present  time  of  any  waning  in  the  prosperity 
which  our  branch  of  the  shipping  trade  is  at  present  enjoying, 
and  I  see  no  reason  to  anticipate  a  reduction  in  the  rate  of  divi- 
dend and  bonus  we  are  now  recommending.  The  company  s 
fleet  is  fully  engaged  for  the  current  year,  and  I  hope  it  may  be 
possible,  as  a  result  of  this  vear's  trading,  to  largely  augment  the- 
reserve  fund,  which,  in  the  view  of  the  board,  constitutes  such 
an  important  element  in  the  successful  progress  of  the  company. 

Mr.  H.  C.  Felly  seconded  the  resolution,  which  was  carried 
unanimously. 

SPENCER,    TURNER    AND    BOLDERO. 

The  nineteenth  annual  general  meeting  of  Spencer,  Turner 
and  Boldero,  Ltd.,  was  held  on  Thursday  at  the  offices,  Duke 
Street,  Lisson  Grove,  Mr.  John  H.  Hortin  presiding. 

The  Secretary  (Mr.  Alfred  J.  Carter)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,— It  now  becomes  my  duty  to 
say  a  few  words  to  vou,  for  the  nineteenth  time,  on  the  balance- 
sheet  of  the  company.  I  need  hardly  say  it  is  a  very  great 
satisfaction  to  us  to  be  able  to  present  a  balance-sheet  showing 
a  considerable  increase  on  the  nett  profits  of  the  previous  >-eaT. 
notwithstanding    the  very   serious    interference  with  trade,   of 
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which  you  all  know,  during  the  early  part  o£  last  year,  and 
also  the  not  very  favourable  summer.  I  am  quite  sure  tnat  me 
figures  which  have  been  placed  before  you  will  meet  with  your 
entire  approval,  and  I  may  point  out  to  you  that,  with  one  ex- 
ception, the  nett  profit  we  show  on  the  present  occasion  is  the 
largest  we  have   had  during   the  past  ten   years.     If  you  will 

■  turn  to  the  figures  for  a  moment  you  will  see  that  the  nett  protit 
is  £35'(>Hy  as  against  £33fii8  for  the  previous  year,  and  the 
amount  brought  forward  is  /ig,22i,  making  an  available  total 

■  of  ^54,906.  Well,  we  have  disposed  of  that  by  paying  the 
usual  dividend  on  the  preference  shares  and  an  interim  divi- 
dend at  the  rate  of  5  per  cent,  on  the  ordinary  shares.  Then 
there  is  that  large  sum  which  we  pay  annually  in  respect  c£ 
insurance  premiums  in  redemption  of  leaseholds,  and  the 
further  item  of  depreciation  of  fixtures,  &c.  I  am  sorry  to  say 
we  have  again  had  to  write  down  our  Consols.  After  making 
these  deductions  we  are  left  with  a  nett  sum  of  ^41,130  to  deal 
with.  We  propose  to  pay  you  a  dividend  at  the  rate  of  9  per 
cent,  per  annum  for  the  half-year,  making,  with  the  interim 
dividend  already  paid,  a  total  distribution  of  7  per  cent,  for 
the  year  on  the  ordinary  shares.  Then  we  carry  to  general  re- 
serve account  ;if  5,000.  We  thought  it  prudent  on  this  occasion, 
having  regard  to  the  successful  result  of  the  year's  operations, 
to  do  this,  and  probably  that  sum  will  be  invested.     Then  we 

■carry  forward  to  the  credit  of  the  current  year  ;,f  18,380.  If 
you  will  turn  now  to  the  balance-sheet  you  wlil  see  that  our 
liabilities  are  very  considerably  less.  The  bills  payable  are 
;^3,98i,  against  ^^5,207  on  January  15,  1912,  while  the  trade 
liabilities  are  some  jf  g,ooo  less ;  the  loans  and  deposits  are 
some  ;^5,ooo  less,  and  the  sundry  creditors  are  just  about  the 
same  as  last  year.  I  have  already  referred  to  the  amount  we 
are  placing  to  the  general  reserve,  and  I  may  tell  you  that  at 
the  present  moment  the  total  reserve  funds  stand  at  ;^84,ii6. 
If  you  pass  to  the  assets  side  you  will  see  that  the  stock  is  up 
by  a  small  amount,  that  the  sundry  debtors— and  this  is  very 
satisfactory — are  some  ;^  16,000  down,  while  cash  at  bankers  and 
in  hand  is  more.  Our  leaseholds  and  goodwill  have  increased 
again,  as  I  have  explained  more  than  once,  owing  to  the  pre- 
mium that  we  have  to  pay  to  Lord  Portman.  The  freehold  pro- 
perty has  increased,  due  to  the  fact  of  our  laying  that  property 

■out  for  the  purpose  for  which  it  was  purchased — for  the  em- 
ployees of  the  company.  I  do  not  think  I  need  refer  to  the 
profit  and  loss  account,  because  I  have  already  dealt  with  the 
principal  items.  We  hear  a  good  deal  about  a  boom  in  trade, 
but  so  far  as  I  can  see  it  has  not  come  very  much  in  the  direc- 
tion of  the  textile  business  up  to  the  present  time.  However, 
we  shall  continue  to  do  our  best,  and  are  quite  ready  for  it 
when  it  does  come.  We  have  begun  the  year  satisfactorily,  and, 
although  I  am  not  going  to  prophesy,  I  hope  that,  if  there  are 
no  trade  disturbances,  we  shall  be  able  next  year  to  present  a 
balance-sheet  as  good  as  the  present  one.  I  now  beg  to  move  :— 
''  That  the  report  and  balance-sheet  now  presented  to  the  meet- 
ing be  received  and  adopted." 

Mr.  Frank  S.  Turner  (one  of  the  managing  directors)  seconded 
the  motion,  which  was  carried  unanimously. 

SELFRIDGE    AND    CO- 

The  annual  meeting  of  Self  ridge  and  Co.,  Ltd.,  was  held  on 
Thursday  on  the  premises,  Oxford  Street,  Mr.  H.  Gordon 
beltridge  (chairman  and  managing  director)  presiding 

The  Secretary  (Mr.  William  Miles,  K.C.I.S.)  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Gentlemen,— At  the  close  of  our  fiscal 
year  on  January  31  last  this  house  was  three  years  ten  and  a-half 
months  old,  and  for  the  last  twelve  months  we  have  made  a 
nett  profit,  after  all  expenses  of  every  kind  and  nature  have,  of 
course,  been  charged,  of  ^104,029  2s.  2d.,  being  more  than 
double  the  profit  of  the  year  before.  Our  returns  have  in- 
creased practically  every  trading  day  of  the  year  over  any 
corresponding  day  in  the  history  of  the  business,  and  substan- 
tially every  one  of  the  130  departments  has  established  new 
records.  This  increase  in  returns  and  this  excellent  gross 
profit  are  not  the  result  of  a  few  large  individual  transactions 
but  are  acquired  instead  through  day  by  day  trading  with  an 
enormous  and  constantly  increasing  number  of  customers  scat- 
tered throughout  London,  its  suburbs,  and,  in  fact,  all  over 
Great  Britain.  This  ;f  104,000  is  equal  to  more  than  five  times 
the  amount  of  our  annual  debenture  interest,  which  interest, 
I  may  say  by  the  way,  has  been  very  much  more  than  met  by 
the  amount  saved  during  the  past  year  in  our  cash  discounts 
u  "??'  ^^  ^^^  already  been  stated  on  our  balance-sheet,  we 
shall,  of  course,  pay  the  debenture  interest  and  preference  divi- 
dend leaving  a  balance  to  be  dealt  with  of  /6o,ooo,  an  amount 
which  equals  12  per  cent,  on  our  ordinary  shares.  Had  we 
•chosen  to  declare  a  dividend  upon  these  shares,  which  we  hold 
privately  and  will  not  offer  for  sale,  we  could  have  done  so, 
but  nothing  is  further  from  our  minds.  We  shall  instead  use 
the  entire  amount  in  removing  or  reducing  two  or  three  items 
on  the  credit  side  of  our  balance-sheet,  whose  presence  there 
has  never  been  very  agreeable  to  us.  The  item  of  underwriting 
commi.ssion,  &c.,  amounting  to  ;^:20,ooo,  disappears  entirely 
while  the  item  of  preliminary  outlays  £.nd  expenses,  which  about 
a  year  ago  was  /io3,ooo,  is  now  reduced  to  ;^63,ooo,  and  will 
be  completely  removed  in  the  near  future.  The  item  of  fixtures 
fittings,  S-c,  IS  reduced  bv  /3,-;oo,  and  this,  together  with 
■other  similar  items,  will  before  long  be  further  sharply  re- 
duced, not  that  they  are  not  worth  the  amount  at  which  thev 
stand,  but  because  we  believe  in  depreciating  as  a  matter  of 
•conservative  financial  management  evervthing  that  we  can  It 
-will  also  be  noticed  that  we  have  begun' this  year  the  agreeable 
•duty  of  redeeming  our  debentures— ;(f7,ooo  having  been  paid  off 


and  cancelled  during  the  past  twelve  months,  and  a  similar 
amount,  or  more,  will  be  retired  each  year  hereafter.  One  more 
point  to  which  I  may  refer  is  the  matter  of  additional  money, 
which  may  be  required  from  time  to  time  for  a  rapidly  growing 
business  such  as  this  is.  We  have  not  at  this  moment  any 
thought  whatever  of  making  fresh  issues.  We  prefer  instead 
year  by  vear  to  retain  our  profits,  or  as  much  as  may  be  neces- 
sary, and  let  them  supply  whatever  added  money  may  be 
required  In  referring  to  our  expenses  I  may  say  that  because 
of  the  great  increase  in  returns  they  have  shown  a  correspond- 
ing decrease  in  per  cent,  under  those  of  any  previous  year.  It 
is  safe  to  add  that  our  expenses  are  well  in  hand,  and  never  will 
run  away  with  this  business.  Our  gross  profits  per  cent,  are,  as 
last  year,  as  we  wish  them.  Twelve  months  ago  we  venturwl  to 
express  strong  hopes  that  the  year  then  ahead  of  us  would  be 
decidedly  better  than  its  predecessor.  These  expectations  have 
materialised,  and  now,  at  the  beginning  of  another  new  year  we 
again  are  so  bold  as  to  feel  a  confidence,  which  is  inspired  by 
a  certain  degree  of  success-a  confidence  that  this  year  of  .ot3 
will  in  its  Results  overtop  handsomely  the  vear  of  'Q'^  T° 
this  end  we  shall  at  least  bend  our  energies  and  our  determina-    , 

*' Mr.  B.  F.  Popham  seconded  the  resolution,  which  was  carried 

unanimously. ' 

PARA  ELECTRIC    RAILWAYS  AND 
LIGHTING    CO- 

The  eighth  ordinary  general  meeting  of  t»^^.  I^'^'a  Electric 
Railways  and  Lighting  Co.,  Ltd.,  was  he  d  S""  February  28,  a 
the  Cannon  Street  Hotel,  Cannon  Street,  London,  E.C.,  bir 
Wm.  Evans  Gordon  in  the  chair.  „      ,     .      .  j    .k„ 

The    Acting   Secretary,   Mr.   E.    A.    Borel,  having   read    the 
nctice  convening  the  meeting,  and  the  report  of  the  auditors 

The  Chairman  said  :  The  results  of  the  improvements  in  our 
plant,  and  the  cessation  of  the  interference  with  our  operations 
which  was  caused  by  the  construction  of  the  Port  \\orks,  ha%e 
come  up  to  our  expectations,  and  we  are  able  to  show  the  sub- 
stantial  decrease  in   total  operating  expenses  of    ^'7.3'7-        ' 
may  remind  you,  however,  that  this  decrease   is  not  fully  ap- 
parent by  a  comparison  of  the  figures  in  the  respective  reports. 
This   is  due  to  the  fact  that   a  different  rate  of  exchange  was 
used  in  our  accounts  in  the  two  years.     As  I  explained  at  our 
last  meeting,  for  the  past  year  the  rate  has  been  altered  from 
iSd    to  i6d.  per  milreis.     This  rate  of   i6d.  has  now  been  hxe.I 
as  the  legal   rate  by  the   Brazilian   Government.     I'or  the  pur- 
pose of  a  true  comparison,  therefore,  the   1911   figures  must  be 
converted  at  the  rate  of  exchange  of   i6d.,   and  this  has  been 
done,  as  closely  as  is  now  possible  without  re-analysing  every 
item   in   last  year's    accounts.     The   number    of    passengers    we 
carried   increased  by   766,546,   and   the   operating  expenses  fe  1 
from  ^^132,200  to  ;f  124,304— a  decrease  of  6  per  cent.    The  result 
in  nett   gains  over  last  year's   figures  is  .1^8,147.     As   regards 
the  lighting  branch  of  our  business,  the  gross  receipts  decreased 
frcm  £qs>S^°  t°  jCoifi'o,  but  the  operating  expenses  fell  from 
/52,46s   to  £43,047,  or  a  decrease  of    18  per  cent.     The   nett 
result  on  the  lighting  is,  therefore,   a  gain  over  last  year  of 
jf8,52i.     To  sum  up,  the  percentage  of  operation  to  gross  re- 
ceipts over  the  whole  year  was  54  per  cent.,  against  59  per  cent, 
for   the   previous    year.        It    is   satisfactory  to   know   that    the 
nv.niber  of  our  lighting  customers  during  the  year  increased  by 
14  per  cent.,  and,  as  regards  the  slight  decrease  in  gross  re- 
ceipts, I  may  say  that  this  is  accounted  for  by  the  ext_ended  use 
of  metallic  filament  lamps   and  also   by   some  reduction  in   the 
public  or  street  lighting.     Turning  to  the  capital  expenditure, 
you  will  note  that  we  spent  on  capital  account   ;if  24,637.     The 
total  nett  earnings  of  the  undertaking  for  the  year,  after  pay- 
ing all  expenses  in  connection  with  Para   and  London  offices, 
amount  to   ;f  133,038.     To   this  must    be    added   "  Difference   in 
exchange,  &c.,"  ;<;2,o9o,  and  the  amount  brought  forward  from 
the    previous   account    ^^1,442,    making  the  total   amount   to  be 
dealt   with   ;ii' 136,570.     After  payment  of  the  debenture  interest 
and  sinking  fund,  amounting  to  ;f38,5oo,  there  is  left  jf 98,070. 
The  preference  dividend   for   the   year    requires    ;,f  19,200,  thus 
leaving  ^f  78,870  tor  reserves  and  ordinary   dividend,  this  sum 
being  just  over   20  per   cent,   on  the  ordinary    share  capital  of 
the  company      We  have  to  face  the  fact  that  the  rubber  posi- 
tion upon  which  the  prosperity  of  Para  largely  depends  is  at 
present  jjot  very  satisfactory,  and  that  a  period  of  depression  is 
being  experienced,  and  may  continue.     It   is   indeed  most  en- 
couraging   that  during   this   depression   our   business   has   con- 
tinued to  do  so  well,  and  no  signs  of  bad  times  are  noticeable 
in  our  results.     But  we  consider  it  wise  to  be  amply  provided 
against  any  trouble  that  may  occur,  and  we  feel  that  our  finan- 
cial arrangements  this  year  place  us  in  a  very  secure  position. 
As  to  the  future,  I  do  not  believe  I  can  give  you  a  better  indi- 
cation  than  to  tell   you  that    for   the    first    two  months    of   the 
current    financial    year   the   gross    receipts   of  the    undertaking 
have  increased   by  the  sum   of  ;^3,575,    and    the  surplus,   after 
providing   for   all   charges,    including    preference    dividend,    is 
increased  by  ;^2.45i  over  the  corresponding  period  of  1912. 

Mr.  E.  G.  Cheston  seconded  the  resolution,  and  it  was 
carried  unanimously.  The  dividends  were  formally  declared, 
and  the  retiring  directors  and  auditors  were  re-elected. 


NATIONAL    PROVIDENT    INSTITUTION. 

The  seventy-seventh  annual  meeting  of  the  National  Provi- 
dent Institution  was  held,  on  Friday,  at  the  Cannon  Street 
Hotel,  E.C.,  the  Hon.  Vicary  Gibbs  (the  ciiairman)  presiding. 

The  Actuary  and  Secretary  (Mr.  L.  F.  Hovil)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 
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The  Chairman  said  :  We  trust  that  you  will  consider  the 
figures  of  both  the  year  and  the  quinquennial  period  show 
evidence  of  sound  progress  and  prosperity.  Taking  the  year's 
figures  first,  as  usual  we  turn  to  the  new  business  results.  The 
new  sums  assured,  /68i,4y7,  are  substantially  in  excess  of  the 
normal  amount  produced  by  our  agency  organisation,  and  the 
new  annual  premiums  o£  £26,$f)y,  coupled  with  receipts  on 
account  of  single  premiujns  of  ^^12,052,  are  well  above  the 
average.  The  total  expen.ses  of  management,  after  making 
allowance  for  the  cost  of  the  annuity  business,  are  again  less 
than  10  per  cent,  on  the  premium  receipts  of  the  year.  The 
mortality  experience  as  regards  the  assured  lives  continues  to 
be  very  favourable.  By  the  tables  employed  in  estimating  our 
liabilities  we  expected  to  be  called  upon  to  pay  away  over 
;f423,ooo — our  actual  claims  by  deaths  were  only  ;^298,6i9,  or 
about  70  per  cent,  of  the  expected.  During  these  five  years  the 
premium  income  has  increased  by  ^^32,700,  the  interest  income 
by  £35,000,  and  the  assurance  fund  by  ^650,000.  The  nett  new 
busine.ss  for  the  five  years  was  .£^3,183,420  in  sums  assured, 
carrying  a  new  premium  income  of  ;^i36,309,  and  £4$,<}3S  was 
also  received  as  single  premium  payments.  These  new'  busi- 
ness figures  are  the  largest  for  any  quinquennial  period  in  the 
history  of  the  institution.  We  are  also  pleased  to  be  able 
to  repeat  the  statement  made  five  years  ago  that  the  increase  in 
new  business  has  been  accompanied  by  a  decrease  in  the 
average  rate  of  expenses.  llFor  the  past  five  years  it  works  out 
at  about  10  per  cent,  of  the  premium  income  against  10.5  per 
cent,  for  the  previous  quinquennial  period.  As  regards  the 
rite  of  interest  you  will  notice  that  this  has  increased  to 
,{.4  IS.  id.,  and  this  is  a  nett  rate,  after  deduction  of  income- 
tax,  on  the  whole  funds,  invested  and  uninvested.  Five  years 
ago  the  corresponding  rate  was  only  £3  i8s.  8d.  This  shows 
an  increase  of  near]}'  one-eighth  per  cent.  But  an  increase 
in  interest  yields  means  also  a  decrease  in  capital  values.  You 
will  not,  therefore,  be  surprised  to  find  that  we  have 
again  to  write  off  a  substantial  sum  for  deprecia- 
tion. When  the  magnitude  of  our  funds  is  considered, 
the  actual  amount  so  written  off,  namely,  ;^i4o,ooo  odd, 
seems  insignificant,  and  particularly  so  when  we  remember 
the  heavy  depreciation  which  has  affected  all  high-class  invest- 
ment stocks  since  1007.  In  dealing  with  the  Stock  Exchange 
.securities  we  have  adopted  the  conservative  method  of  writing 
them  down,  so  that  their  aggregate  value  is  less  than  that 
arrived  at  by  taking  the  Ifiwest  selling  prices  of  the  day,  after 
accrued  interest  has  been  deducted  from  such  prices.  We  have 
also  carefully  gone  into  the  values  of  our  ground  rent  and 
other  property  investments,  and  a  substantial  part  of  the  total 
sum  which  was  written  off  for  depreciation  is  due  to  a  fall 
in  the  value  of  these  securities.  I  may  add  that  it  was  with 
feelings  of  the  greatest  confidence,  the  result  of  much  minute 
and  careful  examination,  that  we  have  signed  the  certificate 
required  by  the  Assurance  Companies  Act  that  in  our  belief  the 
a.ssets  set  forth  in  the  balanre-sheet  are,  in  the  aggregate,  fullv 
of  the  value  stated  therein.  The  actuary's  valuation  of  the 
liabilities  of  the  institution  under  its  assurance  and  annuity 
contracts  disclosed  a  total  surplus  of  ;fqio,3o7.  Of  this  sum 
your  directors  have  decided  to  divide  ^856, 788,  leaving 
£53,yg  to  be  carried  forward,  against  ;^27,4'3o,  the  amount 
carried  forward  as  undivided  profit  in  1907.  The  profit  notices 
will  be  in  the  hands  of  our  members  early  next  month.  The 
amount  divided  enables  us  to  declare  exactly  the  same  rate  of 
profit  among  our  endowment  assurance  policyholders  as  last 
time.  This  rate  of  profit  we  have  now  maintained  for  five 
consecutive  quinquennial  periods. 

The  adoption  of  'the  report  was  seconded  by  Mr.  Whiteley, 
and  carried  unanimouslv. 


W.   T.    HENLEY'S   TELEGRAPH    WORKS. 

The  34th  ordinary  {general  meetini;  of  W.  T.  Henley's  Telegraph 
^\orks  Co.,  Ltd.,  was  held  on  Friday  at  the  offices  of  the  com- 
pany, 13  and  14,  Blomfield  Street,  K.C.,Mr.  Sydney  Gedge,  M.A., 
chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  A.  E.  Salmon)  having  read  the  notice  con- 
vening the  meeting,  and  the  report  of  the  auditors  having  also 
been  read. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  .said  that  the  first  thing  which  struck  him  on  looking 
at  the  accounts  was  the  different  way  in  which  the  facts  and 
figures  had  been  set  out.  Instead  of  being  put  in  one  long 
paragraph  they  had  been  set  out  in  a  way  which  clearly 
indicated  the  position.  He  had  presided  in  the  past  at 
turbulent  meetings  of  angry  shareholders  of  other  companies, 
but  on  the  present  occasion  he  saw  on  the  shireholders'  faces 
marks  of  approval,  and  he  thought  it  would  have  been  strange  if 
such  had  not  been  the  case  considering  the  balance-sheet  which 
they  were  able  to  show  on  the  present  occasion.  During  the  past 
year  they  had  made  a  profit  of  £92,068,  to  which  had  to  be  added 
^^42,  being  the  balance  from  the  Bahamas  and  Florida  Cable 
undertaking,  making  ;fg2,iio.  They  had  spent  during  the  year 
/32,483  in  addition  to  buildings.  In  many  companies  such  an 
e.xpenditure  would  have  been  charged  to  capital,  or  would  have 
been  spread  over  25  or  30  vear-^,  but  they  had  followed  their 
invariable  custom  and  had  paid  it  out  of  receipts,  and,  therefore, 
out  of  tlie  profits  for  the  year  .Mlowing  for  that,  the  gross  pro6ts 
would  be  seen  to  be  ^^124, 500.  .\tter  deducting  the  directors' 
and  auditors'  fees,  interest  on  the  debenture  stock,  &c.,  making 
a  total  of  ;f  10,296,  they  had  a  real  profit  of  ^82,814.  They  were 
paying  to  the  preference  shareholders  ;f9,ooo,  and  to  the  ordinarv' 
shareholders  /2i,75o  in  the  form  of  a  dividend  of  15  per  cent  and 
the  income  tax  thereon.     Depreciation  on  buildings  and  machinery 


amounted  to  £13,790,  whcli  meant  that  they  had  that  money  ta 
their  pockets,  thus  strengthening  the  position  of  the  company. 
Then  they  had  written  off  /4,2i9  fjr  depreciation  of  trustee 
securities.  He  could  not  say  now  long  that  was  going  to  go  on. 
At  the  risk  of  introducing  politics  he  would  say  that  he  tbongbt 
that  until  there  was  some  change  in  the  Government  of  the  countiy 
that  depreciation  was  likely  to  continue.  Since  December  31  last 
tliere  had  been  a  further  depreciation  in  their  securities  of  £3,000. 
However,  that  was  also  in  their  pockets,  still  further  strengthening 
the  position  of  the  company.  They  had  put  ;f  15,000  to  reserve, 
brin(,ing  that  up  to  /2co,ooo,  and  they  were  carrymg forward  ;f  45,017 
to  the  current  year.  They  had  considerably  increased  their  office 
accommodation  by  taking  in  an  adjoining  building.  He  was 
informed  that  during  the  last  nine  years  their  staff  had  doubled. 
They  had  also  added  considerably  to  their  works.  In  accordance 
with  their  custom  they  frequently  held  board  meetings  at  Gravesend 
and  Woolwich,  and  lie  could  assure  the  shareholders  that  every- 
thing was  in  excellent  order.  The  Woolwich  works  were  not 
quite  so  up-to-date  as  the  Gravesend  works,  where  ttiey  bad  been 
able  to  make  a  start  with  a  clean  sheet.  He  was  particularly 
pleased  with  that  portion  of  their  works  devoted  to  the  manufac- 
ture of  golf  balls.  They  had  a  machine  for  testing  the  distance 
which  an  ordinary  man  hitting  perfectly  every  time  would  send 
a  ball,  that  being  the  test  of  the  good  ball,  and  he  was  pleased 
to  say  that  he  only  knew  of  one  ball  which  had  been  driven 
10  yards  further  than  the  best  ball  which  they  manufactured. 
They  had  derived  great  benefit  from  the  presence  on  the  board  of 
Mr.  Hatton,  who  was  the  managing  engineer  at  Woolwich.  They 
also  had  an  excellent  manager  at  Gravesend,  who  had  given  them 
e\ery  satisfaction ,  and  he  could  say  without  hesitation  that  everyoiie 
connected  with  the  business  was  doing  his  best.  They  had  had  no 
troub  e  with  the  workmen  in  the  year  under  review,  which  was  more 
than  they  could  say  with  regard  to  the  previous  year.  Although  he 
was  afraid  be  had  had  but  a  dull  story  to  tell  the  shareholders  on 
the  present  occasion,  it  was  a  favourable  one. 

Mr.  G.  Sutton,  M.I.E.E.,  managing  director,  in  seconding  the 
motion,  after  expressing  pleasure  at  the  presence  ot  their  venerable 
chairman,  said  that  the  report  which  was  under  consideration  was 
as  good  as  the  shareholders  could  possibly  expect. 

"The  resolution  was  carried  and  the  formal  business  transacted. 


HARROD'S  STORES, 

The  23rd  annual  general  meeting  of  Harrod's  Stores,  Ltd., 
was  held  on  Friday  on  the  premises  of  the  company,  in  Brompton. 
Road,  S.W.,  Sir  Alfred  J.  Newton,  Bart.,  chairman  of  the  com- 
pany, presiding. 

The  secretary  (Mr.  R.  H.  Griffith)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Despite  lock-outs,  strikes,  and  various 
other  drawbacks,  the  trade  of  the  company  had  been,  and  was,. 
showing  a  very  large  increase  indeed.  It  was  not,  in  those 
circumstances,  unreasonable  to  assume  that  had  those  detracting 
influences  been  absent  the  ratio  of  their  increase  would  have 
been  on  a  much  larger  scale.  However,  they  could  look  forward 
to  that  in  the  future,  because  it  was  to  be  hoped  that  they  might 
have  a  period  of  restful  business — a  business  not  harassed  by 
continual  scares — sometimes  by  worse  than  scares,  by  actual  ex- 
periences. They  would  note  on  the  expenses  side  a  sum  of 
;f2,34o  in  connection  with  the  National  Health  and  Unemploy- 
ment Act  for  the  half-year.  The  Act,  accordingly,  was  going 
to  cost  the  company  ^5,000  a  year.  It  was  the  law  of  the  land, 
and  they  had  to  comply  with  it,  but  he  would  like  to  point  out 
that,  in  spite  of  that  enforced  contribution,  they  were  intending 
still  to  continue  to  supplement  their  pension,  benevolent,  and 
social  fund.  The  actual  outcome  of  the  accounts  was  that  they 
were  carrying  to  nett  profit  jf 269,1 24,  or  something  like 
;£i2,ooo  more  than  last  year.  In  the  balance-sheet  they 
would  note  that  the  capital  item  remained  as  before 
while  the  balance  of  the  reserve  fund,  after  the  addition  for  the 
year  under  review  of  the  amount  according  to  the  articles  of 
association,  reached  the  figure  of  ,^1,166,769.  The  question  also 
crop])ed  up  as  to  what  their  reserve  fund  represented.  They 
had  a  matter  of  ^^137,000  in  so-called  gilt-edged  securities, 
which  had  an  unfortunate  knack  of  constantly  depreciating  in 
value,  and  so  year  by  year  becoming  of  less  worth,  but  the 
great  bulk  of  their  reserve  was  in  their  own  property.  (Hear, 
hear.)  .\  very  great  portion  of  it  was  in  freehold,  and  that 
property,  so  far  from  depreciating,  he  thought  he  was  within 
bounds  when  he  said  it  had  enormously  anoreciated.  .Accord- 
ingly, their  reserve  fund,  nominally  .standing  at  the  amount 
he  had  mentioned,  was  in  reality  of  considerably  greater  value. 
Then  they  might  note  the  sinking  funds,  to  which  during  the 
year  ;^t3^ooo  had  been  added  as  a  charge  against  profits.  On 
the  other  side  of  the  balance-sheet  were  their  assets  and  ex- 
penditure, and  he  mi?ht  draw  their  attention  to  the  fact  that 
during  the  year  they  had  made  an  outlay  on  the  property  of 
nearly  a  quarter  of  a  million.  The  greater  portion  of  that — 
some  /i6o,ooo — had  been  expended  on  their  own  freehold  pro- 
perty. Their  stocks  stood  at  what  many  people  would  regard 
as  a  very  large  .sum — over  half-a-million.  Then,  with  refer- 
ence to  one  of  their  assets,  namely,  horses,  vans  and  motors, 
standing  at  ^^27,467,  he  might  say,  as  showing  the  great  pro- 
gress of  the  busine.ss,  that  they  had  added  during  the  p.nst  year 
no  fewer  than  37  motors  to  their  fleet.  It  might  be  interesting 
to  learn  in  that  connection  that  the  increased  cost  of  petrol 
before  the  recent  advance  was  costing  them  no  less  than  /^loo- 
a  week.  They  were  still  maintaining  the  same  rate  of  depre- 
ciation, and  were  very  rapidly  writing  off  their  motors,  in 
fact,  thev  had  motors  'doing  full  service  which  really  stood  u» 
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their  books  at  nil,  so  rapidly  had  they  been  depreciated  and 
•written  off.  Next,  there  was  one  little  matter  to  which  he  might 
refer,  and  that  was  the  somewhat  irksome  Shop  Act  under 
-which  they  had  come  during  the  past  year.  The  company,  he 
claimed,  were  absolutely  pioneers  of  early  closing.  Without  any 
external  pressure  they  had  voluntarily  commenced  to  reduce  their 
hours.  During  the  year  they  had  opened  a  new  branch  at  Buenos 
Ayres,  namely,  on  August  26th.  They  considered  that  theirs 
■was  one  of  the  best  fitted  places  in  Buenos  Ayres,  and  Mr 
Burbidge,  who  went  out  there  last  October,  was  very  much 
impressed  with  the  possibility  of  doing  a  large  trade  there.  It 
might  be  necessary  to  have  to  materially  extend  that  business. 
In  the  meantime,  as  they  were  aware,  this  property  belonged 
exclusively  to  the  company ;  the  company  held  the  whole  of  the 
capital  excepting  some  eight  shares,  which  were  necessarily 
assigned  to  signatories  in  order  to  come  under  the  Limited 
Liabilit}'  Act.  Then  he  had  the  usual  reports  from  the  auditors, 
stating  that  they  had  made  exhaustive  examinations  of  the 
stocks  and  that  they  were  perfectly  satisfied,  and  that  the  values 
as  returned  were  correct.  Those  reports  were  in  every  sense 
fully  satisfactory.  They  had  also  had  a  report  on  the  com- 
pany's properties,  stating  that  the  whole  of  the  title  deeds  were 
in  the  possession  of  the  company,  and  that  the  share  register 
department  was  fully  charged.  The  whole  of  the  company's 
freehold  and  leasehold  properties  were  absolutely  unencumbered. 
He  thought  he  had  now  touched  upon  all  the  salient  features 
■of  the  report,  and  he  would,  therefore,  move  that  the  report 
and  accounts  as  presented  be  received  and  adopted,  and  that 
the  dividends  recommended  therein  be  duly  paid. 

Mr.  Edgar  Cohen  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  Richard  Burbidge,  managing  director,  then  moved  a 
resolution  approving  of  the  allocations  to  the  different  funds 
mentioned  in  the  report.  He  remarked  that  they  had  a  most 
trying  half-year  in  the  earlier  part  of  the  year  when  the  strikes 
were  on,  and,  therefore,  nearly  all  their  profit  was  made  in 
the  second  half  of  the  year.  As  would  be  imagined,  it  entailed 
a  very  gre.at  deal  of  work  on  the  part  of  the  officers  of  the 
company  and  the  staff  generally  to  keep  up  the  figures  in  the 
■way  they  had  been  kept  up.  He,  therefore,  thought  the  alloca- 
tion to  the  pension  and  other  funds  had  been  well  earned,  and 
he  had  not  the  slightest  hesitation  in  asking  the  shareholders  to 
adopt  the  proposals  which  the  board  suggested  to  the  pension 
funds  and  also  to  the  benevolent  fund.  With  regard  to  the 
contribution  to  the  athletic  association,  they  had  been  very 
successful  in  their  matches,  and  the  number  of  cups  they  had 
won  was  very  creditable  to  the  members.  As  regarded  the  con- 
tribution to  the  benevolent  fund,  that  was  used  to  give  contribu- 
tions to  the  hospitals  and  other  charitable  institutions.  For 
instance,  they  had  the  children  of  some  of  their  staff  partaking 
of  free  education  and  other  benefits.  After  these  contributions 
were  made  it  would  leave  ;^i  1,000  odd  to  go  to  the  reserve 
besides  the  enormous  increase  brought  about  by  their  freeholds, 
which  had  appreciated  very  much  in  the  20  odd  years  they 
had  held  them.  The  value  of  property  in  that  neighbourhood 
had  nearly  doubled  in  that  time. 

Mr.  O'Connell  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The   retiring    directors    and    auditors   were    re-apoointed. 
The  Chairman  then  moved  the  following  resolutions  : — 
J.  That  the  capital  of  the  company  be  increased  to  ;^i, 101,400 
by  the  creation  of  100,000  new  ordinary  shares  of  /^i  each. 

2.  That  such  100,000  new  shares  be  issued  on  the  footing  that 
they  are  to  rank  for  dividend  and  in  all  other  respects  ^>ari 
passu  with  the  existing  500,000  ordinary  shares  of  the  company 
and  upon  the  footing  that  (subject  to  the  passing  of  a  resolu- 
tion by  a  meeting  of  the  holders  of  the  founders'  shares  con- 
.senting  to  the  passing  of  this  resolution)  as  from  the  time  when 
such  100,000  new  shares  or  any  of  them  are  issued  the  surplus 
nett  profits  of  the  company  of  each  year  which  shall  remain  after 
paying  the  8  per  cent,  dividend  on  the  ordinary  shares  as  pro- 
vided by  paragraph  {b)  of  clause  7  of  the  memorandum  of 
association  shall  be  carried  as  to  10  per  cent,  thereof  to  the  re- 
f^y^  ,  .u  ""P^"^^^  i"  paragraph  (c)  of  the  same  clause,  and 
that  of  the  remainder  one  moiety  (after  deducting  therefrom  the 
sum  of  £5,mo  and  such  further  sum  (if  any)  not  exceeding 
^5,000  as  shall  remain  after  providing  for  the  payment  to  thi 
holders  of  founders'  shares  of  dividends  for  the  year  to  the 
swf^nnfr  '''^'^•'^'^^'^  ''^i°"e  to  the  holders  of  the  founders' 
shares  and  the  residue  or  other  moiety  thereof  (plus  the  sum  of 

i^n  ,,^'^'^u'^  ^""■"'^''  ="""  ('f  ^°y)  t°  be  deducted  as  afore- 
de-il  whh  ,n^°"^  '",  '^'  ^°'^t"  "'  *h«  °^^'"^^y  shares  and  be 
of  the  company.  °'^  memorandum  of  as.sociation 

issue'^such*^l^''*°''  u^  ^""^  they  are  hereby  authorised  to 
issue  such   100,000  new  shares  at  such  times,   in  such  numbers 

rhinklt.'^'""'"'"''   ""''  ^^"''^""y  '"^  ^"^^  terms  as  they  shall 

4-  That   all   premiums  obtained  upon  the  issue  of  such  new 

shares  after  payment  of  the  expenses  of,  and  relatin'    and  117 

clrH?n7  '°,  '^^  •'''"'  ^""^  ^''°""^°t  °f  such  new  shares  Hn 
cluding  underwriting  commissions  and  brokerage),  be  carried 
to  the  reserve  fund  of  the  company  carried 

apl"re^[at^?h"af  T  ^^^°'".''°f '  »'«  «^id  that  shareholders  would 
t^^^  }.    ■  l^  required  some  additional  capital    and  thev 

propc^d  to  issue  that,  as  would  be  seen,  in  the  form  of  /Too  000 
nh.nn  7  '■'!,'"•'■  ^^^  S^°*'h  of  the  company  htd  been 
phenomenal,  and  ,t  was  the  continued  growth  which  necessi 
tated  provision  for  carrying  on  the  business.  They  had  very 
valuable  space  which  was  devoted  to  other  purposes  than  the 
■main  purposes  of  the  company-that  was  to  sa*^,  t'^    he  despa  ch 


of  goods  and  the  receipt  of  goods,  and  the  intention  was  to 
divert  that  portion  of  the  business  to  other  premises  and  occupy 
the  space  in  the  main  building  for  more  remunerative  business 
by  converting  it  to  the  selling  of  goods.  Of  course,  that  could 
only  be  done  by  the  expenditure  of  money.  They  had  been 
fortunate  enough  to  secure  a  very  large  site  of  nearly  two  acres 
very  close  to  their  present  premises,  and  that  site  would  provide 
for  their  requirements  for  many  years  to  come  for  the  receipt 
and  despatch  of  goods  and  generally  for  the  advancement  of  the 
company's  prosperity.  A  portion  of  that  site  was  vacant,  and  a 
portion  of  it  was  interest-bearing,  there  being  houses  upon  it 
which  were  let,  and  which  were  likely  to  improve  in  rental, 
and  therefore,  having  secured  that  property,  they  now  required 
the  means  to  develop  it,  and  not  only  did  they  require  money 
for  that  purpose,  but  they  also  wanted  funds  to  pay  for  the 
expenditure  that  would  be  necessary,  and  also  to  pay  off  the 
loans  from  the  bank.  He  thought  it  might  fairly  be  assumed 
from  their  past  history  that  they  were  very  likely  indeed  to 
utilise  the  proceeds  of  the  100,000  shares  in  a  manner  conducive 
to  the  best  interests  of  the  company.  He  therefore  asked  the 
shareholders  to  pass  the  resolutions  as  proposed. 

Mr.  Herbert  Bennett  seconded  the  resolution. 

In  answer  to  a  question,  the  Chairman  said  they  would  take 
care  to  reserve  preferential  consideration  for  the  present  share- 
holders who  applied  for  shares. 

Mr.  Baldwin  and  Mrs.  Samson  thought  the  founders'  share- 
holders received  too  much  in  the  w^  of  dividends  as  compared 
with  the  ordinary  shareholders,  and  an  amendment  was  moved 
that  the  founders'  shareholders  should  be  asked  to  allow  a 
larger  proportion  of  the  profits  to  be  allocated  to  the  ordinary 
shareholders. 

The  Chairman  pointed  out  that  the  allocation  was  fixed  by  an 
agreement,  and  he  thought  they  could  not  ask  the  founders' 
shareholders  to  do  more  than  was  groposed.  They  had  made 
the  agreement  and  must  abide  by  it.  He  pointed  out  that  at 
first  the  founders'  shares  got  no  dividend  at  all. 

Other  shareholders  thought  the  ordinary  shareholders  had  no 
cause  to  complain,  and  pointed  out  that  those  who  held  ordinary 
shares  could  benefit  their  position  by  buying  founders'  shares. 

In  answer  to  a  question,  the  Chairman  said  they  had  an 
overwhelming  number  of  proxies  in  favour  of  the  scheme  as 
proposed. 

The  amendment  was  then  withdrawn,  and  the  resolutions  as 
proposed  were  carried. 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


Albeki  Baker  and  Co.  (1898),  Ltd. — An  ominous  note  appears 
in  the  report  of  this  company  for  1912.  It  is  going  to  cast  aloof 
from  the  influence  of  the  Imperial  Tobacco  Co.  and  assume  an 
entirely  independent  position  in  order  to  enter  into  "keen  com- 
petition "  with  that  all-powerful  combination.  This  does  not 
promise  well  for  a  business  which  has  never  given  satisfactory 
results  to  its  proprietors.  Last  year  the  nett  profit  fell  ^2,489 
to  £7'^^^'  and  allowing  for  ^1,749  brought  forward,  there  is 
°"ly  £()-'='7o  available,  from  which  ^'2,000  has  been  written  off 
as  depreciation.  The  balance-sheet  enables  the  board  to  make 
up  the  dividend  to  3^  per  cent,  for  the  year  as  against  4  for  the 
previous  year,  5  per  cent,  for  the  year  before  that,  and  6  per 
cent,  for  three  years  ago.  The  additional  duties  on  tobacco  are 
blamed  as  well  as  the  bad  treatment  of  the  Imperial  Co.  for 
these  results.  Cash  is  down  /i.jSj  to  £7,\ot.  The  general 
reserve  remains  at  ^14,000,  property,  machinery,  leases,  good- 
will, &c.,  has  been  written  down  only  £i,c,-j2,  and  still  figures 
at  £i2-j,io2,  while  stock  is  up  /5,i58  to  /io8,qo6. 

Empire  Pal.^ce,  Ltd. — An  excellent  year  for  this  company 
was'  1912.  The  dividend  is  maintained  at  20  per  cent.,  which 
works  out  at  3s.  on  the  15s.  paid  and  2s.  on  the  los.  paid 
shares.  Nett  profit  is  /s,7ii  higher  at  £i(,,<^s,  which  with  a 
balance  of  ^23,826  brought  forward  gives  /■4o,8ii  available. 
Reserve  receives  /io,ooo,  as  compared  with  nil  last  year,  and 
the  balance  forward  of  .^24,561  is  ^736  up.  For  depreciation 
/i  1,679  is  set  aside,  or  £5,753  more.  Investments  at  cost  price 
are  ^17,864  up  at  ^28,270,  but  the  cash  in  hand  and  at  bankers 
IS  £3.223  lower  at  £7,434. 

Paisley  District  Tramways  Co.— Traffic  receipts  for  the  half- 
3-ear  ended  December  3r  rose  by  /i,ii3,  but  expenses  were 
£1,794  up,  owing  to  running  additional  services,  and  to  heavier 
charges  for  maintenance  and  for  local  rates.  Including  £1,996, 
or  ^555  less,  brought  forward,  the  balance  available  was  £661 
smaller  at  £11,814,  out  of  which  £3,000,  or  £250  more,  is  put 
to  general  reserve.  After  providing  for  preference  dividend 
and  transferring  the  usual  £1,000  to  preference  share  sinking 
fund,  the  distribution  on  the  ordinary  shares  is  cut  down  from 
3  per  cent,  per  annum  to  2  per  cent.,  and  £2,444,  or  £115  less, 
is  carried  forward. 

Palace  Hotel,  Ltd.— This  Roy.al  Palace  Hotel,  Kensington, 
has  cut  down  its  capital  by  one-half  since  we  last  came  across 
It,  so  that  there  is  now  80,000  4^  per  cent,  cumulative  preference 
shares  of  £i  each,  instead  of  100,000,  and  20,000  ordinary  shares 
against  100,000.  The  debenture  stock,  however,  remains  at 
£125,000.  Profit  for  the  last  year  fell  off  £3,8^1  to  /ii  626, 
because,  although  gross  receipts  were  £535  better  at  i'52,271,  ex- 
penses rose  £4,366  to  ^40,645.  It  is  therefore  quite  in  the  order 
of  business  that  nothing,  against  ^5,500,  should  be  assigned  to 
maintenance,  and  nothing  also  to  general  reserve  as  against 
£10,400,  but  this  time  there  is  £1,426  set  aside  as  proportion  of 
special  expenditure  on  fire  escape,  staircase,  &c.,  and  the  pre- 
ference dividend  is  paid,  together  with  i  per  cent,  additional, 
and  the  reduced  ordinary  capital  gets  4  per  cent.  Cash  at 
bankers  is  down  ;^i,456  to  £z,7S^. 
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PUBLIC    INCOME    AND    EXPENDITURE. 


Expenditure  and  Other  Issues. 


The   following   are   the  receipts  into   and    issues  out    of 
Exchequer  between  April  1,  1912,  and  February  22,  1913  : — 

.    .  Revenue  and  Other  Receipts. 


the 


Batance<%  on  April  i- 
Bank  of  England  ... 
Bank  of  Ireland 


Revenue, 


Customs   

Excise  

Estate,  &c.,  Duties  

Stamps 

Land  Fax  and  House  Duty  . . 
Property  and  Income  Tax... 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Estimate 

for  the 

Year 

1913-13. 


Total  Receipts 
!        into  the 
(Exchequer  from 

April  I,  1912,  to 
heb.  32,  !9i3. 


10,623,073 
845.518 


11,468.591 


33,900,000 

37,700,000 

25,45  >, 000 

9,400,000 

2,700,000 

44,100,000 

345.000 

29,175,000 

530,000 

1,289,000 
2,400,000 


29,776,000 

34,710,000 

23,201,000 

9,019,000 

1,960,(00 

31,435,000 

324,000 

25,470,000 

480,000 

1,405,263 

3.613,334 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  191 1,  to 

Feb.  24,  1912, 


1 37.189,000 


Revenue   

Total,  including  balance. . 

Other  Receipts. 

Repayments  of  Advances  for  Bullion 

Repayment  of  Advances  for  In  erest  on  Ex' 
chi  qiier  Bonds  issiu  d  under  the  Capital  Ex- 
penditure (Money)  Act,  1904 


For  Treasury  Bills  (nett  amount) 

For  Excheauer  Bonds  is-ued  under  the  Capital 

Expenditure  (Money)  Acr,  1904    

For     Exchequer     Bonds    Is».ued    under    th( 

Cunard  Aateement  (Money)  Act,  1904  

Under  Tt-iegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  igii 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  I  New  BuilJingsi  Act,  1900 
Under  Public  Buildings  Expenses.  Act,  1903  . . 
Under  Public  O.l.ces  S  te  (Dublin)  Act,  1903  . . 
Cunard    Loan,     Repayment    on    account    of 

Pi  incipal 

Suez  C mal ,  Drawn  Shares    

Chini  Indemnity   

Temporary  Advances,  Deficiency  ,. 

Temporary     Auvances    (Ways    and     Means), 

including     f  5,000,000     Treasury     Bilis    in 

1912-13  and  £7,100,000  in  1911-12 


Total     187,675,036 


160.393.597 


171,862,188 


4,8oo,coo 


12.5^8,374 

1.027.797 


13.546,171 


29.943. 000 

34,710,000 

22,7^5,000 

8,336,000 

2,200,000 

32,954.0M 
411,000 

22,020,000 
430,000 

1,273.437 
2,378,274 


157,400.711 


170,946,882 


1,300,000 

1,400,000 

138.045 

143,451 

4,400,000 

4,060,900 

- 

_ 

2,080,000 

1,000,000 

6:.o,ooo 

40,000 

3,000,000 

' — 

150,000 

12,000 

— 

30,000 

— 

■*- 

25,000 

130,000 

130,000 

",903 

9,900 

— 

250,492 

— 

1,500,000 

9,100,000 


'89,335.725 


On  July  22,  1912,  and  February  7,  1913,  respectively.  Exchequer  Bonds  for 
/4.ooo,ooo  and  ^^3,000,000,  bearing  int  rest  at  3  Pfcr  cent,,  and  repayable 
January  i,  1930,  wer^  issued  under  the  Telephone  Transfer  Act,  1911,  in  part 
payment  of  the  purchase  money  or  the  National  Telephone  Company's  under- 
taking. These  transactions  do  not  appear  in  the  above  statement,  as  they  did 
not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  February  24,  1913 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services 


£ 

24,500,000 

1,225,000 
9,584,000 
1.709,000 

I5i>9i9<ooo 


Expenditure  188,937,000 

Other  Issues. 

For  Advances  for  Bullion   

For   Advances    for    Interest    on     Exchequer 
Bonds  under  theCapitalExpenditure(Money) 

Act,  1904   

For  Treasury  Bills  (net  amount) 

For  hxchequec  Bon'^s  issued 
underthe Capital  Expendi- 
ture (Money)  Act,  1004 £4,781,700 

Less,  Pait  off  by  the  ^Iational 

Debt  Commissioners 790,800 


For    Exchequer    Bonds    Issued     under    tht 

Cunard  Agreement  (Money)  Act,  1904   

Under  Telegraph  Acts,  1892  to  1907    1 

Under  Te  ephone  Tr^nsfe^  Act,  191 1 i 

Under  Military  Works  Acts,  1807  to  1903 , 

Under  Land  Regis' ry  (New  Buiidin«s)  Act,  1900] 
Under  Public  Buildings  Expenses  Act,  1903  . .  ] 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . ; 
Surplus  Revrnue,  1907-8,  issued  under  Sccuon| 

9  of  the  Finance  Act,  1908 : 

Old  Sinking  Fund,  igio-ii:—  ! 

Issued  to  reduce  Debt    1 

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  ( i)  (b)  

Section  16  (i)  (c)    I 

Old  Sinking  Fund.  1911-12:— 

Issued  to  reduce  Debt ' 

Cunard    Loan     Repayment,     issued    to    the 

National      Debt      Commissioners       underi 

the  *-unard  Agreement  (Mont-y)  Act,  1904    ..I 

Suez  Canal  Dr^wn  Shares,  is-ued  to  re  lucel 

Debt  ui  der  th«  Finance  Act,  1898  

Chin-se    Indemnity,  issued    to    reduce    debt] 


Toul  Issues       Total  Iscnes 
out  of  the  Ex-     out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    paymmts 

^om  from 

April  1,  1912,  to   AOTil  1,  1911,  to 

Feb.  22,  rgig.  '     reb,  24,  1912. 


£ 
19.497,315   j 

925.844 

7.3»2.7II     ! 

1,515,118 
124,62*1,3:0    I 


«53.949.So8 

1,450,000 
138,045 


4,060,900 


1,000,00? 

40,000 


18,000 
20,000 


1.500,000 

35.500 


5,000,000 

130,000 
11,903 


£ 
^.719,142 

877.373 
7,468,895 

>.5>4,7o8 
"9.454.965 

>5<V>3JA*3 
i,4jo,ooo 


■43.45' 
6,400,000 


2.080.000 
800,000 

3,000,000 

230.000 

7,000 

3],ooa 

19,000 
2,356,766 


47.000 


130,000 
9>9ao 


un  1  r  the  Fmance  Act,  1906 

—  250,49» 

—  1 ,300,000 

Ways  and  Means  Advanct  s  Repaid   (including 
£3,00  ,000   Treasury    Bills    in    1912-13   and 

4,8oo,oo3              5,6oo,coo 

■  913.             IQU. 

Feb.  22      Feb.  24. 
Balances  in  Exchequer  •—        ^               £ 

Bank  of  England    14,444,735;  '4,292,324 

Bank  of  Ireland ',042,645!      939.709 

172,187,656 

13.487,380 
'87,675,036 

174, 103.693 
«5,232.033 

Total  

■89.135.725 

Memo. —  iieasury  mils  ouisiauuuit:  uu  February  tj,  1913: — 


Bills  issued  by  Public  Tender 
Bills  otherwise  issued 

Total 


£4,500.000 
8  oon.ooo 


The  SUBSCHIPTIO.V  LIST  will  CLOSE  on  or  before  WEDNBSD.W, 

5th  M.UiUH,  1913. 

DOMINION    OP    CANADA. 


CITY  OF  MONTREAL. 

Issue   of  £1,438,300   4J%   Sterling 
Registered    Stock. 

Redeemable  at  par  1st  November,  1951. 

Principal  and  Interest  will  be  payable  at  the  Banli  of 

Montreal,  47,  Threadneedie  Street,  London,  E.C. 

Interest  will  be  i»y»ble  Imlt'yearlv  on  Ist  May  an.l  1st  November. 

A  Coupon  for  three  months'  Interest.  payaMo  Ist  May,  1913.  will  bo  attached 

to  the  Scrip. 

ISSUE     PRICE,    £100     PER    CENT. 

The  BANK  OP  MOXTUKAL,  47,  Threadnoo  lie  Street.  London,  E.G.,  is 
aulhoriscil  liy  tho  City  of  Montreal  to  rccoivo  subscriptions  tor  the  above- 
mentioned  Stock,  at  £100  per  cent.,  payable  as  follows  : 

£  S  per  cent,  on  Appllration, 

£15       „  on  12th  Maroh  1913. 

£40       „  on  Ist  April       1913. 

£40       „  on  2nd  May        1913. 

£100 

Payment  may  ijo  made  in  full  on  or  after  12th  Uareh,  1913,  under  discount 
at  the  rate  of  4  per  cent,  per  annum. 

Tho  Stoclt  is  Issued  under  the  aulhoritv  of  the  Charter  of  the  City  of 
Montreal  and  amendments  thereto,  and  By-laws  passed  In  pursuance  thereof. 
The  proceeds  are  required  for  retiring  Treasury  Bills  shortly  maturing,  which 
were  issued  to  provide  funds  for  a  Filtr.tion  I'iant  and  other  Public  Works 

The  following  information  Is  furnished  by  tho  City  Authorities  as  on  31st 
December,  1912  :— 

1.  Total  funded  debt 

2.  As-^essed  value  of  taxable  property 

3.  Assessed  value  of  exempt  property 

,  4.  Assessed  valne  of  property  ownod  by  City 

f>.  Uevenue  from  all  sources        

6.  Hate    of   taxation— one   per  cent,   with  half  of  one  per  cent,  for 

Protestant  School  and  two-tifths  of  one  per  cent,  for  Catholic 
School. 

7.  Population  at  last  Census  466.000 ;  now  estimated  at  &2S,0CO. 

Applications  must  be  made  for  multiples  of  £100  on  the  accompanylnK  form 
and  lodued  with  a  deiwit  of  £5  per  cent  on  the  amountof  Stock  anpUsd  for  at 
the  Bank  of  Montreal,  47,  Threadneedie  Street,  London,  B.C. 


£9.981.061 

£102.739  726 

£27.945.205 

£7.191.781 

£1  890,411 


In  case  of  a  partial  allotment,  the  surplus  depo^it  will  bo  applied  towards 
payment  of  tho  amount  due  on  allotment.  Failure  to  pay  any  itistalmcnt 
when  due  will  render  previous  payments  liable  to  forfeiture  and  the  allotment 
to  cancellation. 

Scrip  Certificates  to  Bearer  will  be  issued  against  Allotment  Letters,  and 
when  fully  paid  will  bo  e.xchangeable  for  Registered  Stock  Certificates  indue 
course. 

The  Stock  will  be  registered  and  transferable  by  Deed,  subject  to  the  usijal 
ad  valorem  Stamp  Duty,  at  the  Bank  of  Montreal.  London,  and  may,  at  the 
option  of  tho  holder,  be  transferre<i  to  a  Register  in  Montreal. 

Interest  Warrants  will  be  sent  by  post  to  the  registered  holders  of  Stock,  at 
the  holder's  risk.  In  joint  accounU.  the  Warrants  will,  in  the  ab«iice  of 
contrary  instructions,  be  made  payable  and  forwarded  to  the  first-named 
holder. 

Application  will  be  made  for  an  ofBclal  quotation  for  tho  Stock  on  the 
London  Stock  K.\change.  _  . 

A  Copy  of  the  Charter  may  bo  inspected  at  the  Offices  of  Messrs,  Bischoff  * 
Co.,  4,  Great  Winchester  Street.  London,  E.C.  1.     n     1,  «« 

Prospectuses  and  Forms  of  Application  may  bo  obtainetl  from  the  Bankol 
Montreal,  47.  Threadneedie  Street.  London.  B.C. ;  Messrs.  K.  Sivison  *.  Co.. 
Bank  Buildings,  Princes  Street,  London,  B.C.;  Messrs.  J.  i  A.  Scrimgeour. 
Ilatton  Court.  London.  B.C.;  or  Messrs.  Coates.  Son  «  Co.,  99.  Qresbam 
Street,  LKindou,  B.C. 

London,  Ist  March,  1913. 

C  THIS  FORM  MAY  BB  USED. 

• No.  of  .Allotment 

DOMINION  OF  CANADA. 
CITY      OF      1WIONTREAI-. 

Issue  of  £1,4:58,300  4*'„  Sterling  Rc({lstered  Stock,  1951. 
ISSUE   PRICE  £100  PEK  CENT. 

APPCICA.'TION      FORM. 

To  BANK  OF  MONTIiKAL, 

47.  Threadneedie  Street.  L,ondon,  B.C. 
Oentlemen, 
Having  paid  to  you  the  sum  of  £  beinx  a  deposit  of  £5  per 

cent,  on  £  of  the  above  Stock  1/we  hereby  request  that  you  will 

allot  me/us  that  amount  of  Stock,  and  I/wo  hereby  agree  to  accept  tho  same 
or  any  less  amount  that  may  bo  allotted  to  me,'u8  and  to  pay  the  Instalments 
dne  thereon,  according  to  the  term*  of  your  Proapectus  dated  1st  Marco, 

Name  (in  full) 

(Mrs.,  or  Miss) 

Address  (in  full)  „ — "■ 

D,te March.  1915. 

Cheques  should  be  drawn  to  Bearar,  and  cmsed  BasK  or  Mostbkai- 

Applicitlons  must  he  for  multiples  of  £100  Stock. 
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x«ow   iih:js.i>'V'- 

PUBLISHED    FEBRUARY    10th.       Twenty-seventh  Year. 

Containing  all  the  latest  information  up  to  within  a  few  days  of  publicaUon. 


The  MINING  MANUAL 

AND 

MINING  YEAR  BOOH,  1913. 

By    WALTER    H.     SKINNER. 

The    Standard    Reference    Work    on    Mines. 

PRICE      -      15/-    NET. 

Post  Free  (Inland),    15/6.  Post    Free    (Abroad)    17/- 

1,500  pages.       In  Demy  8vo,  bound  in   RED   Cloth. 
As  a  result  of  the  amalgamation  of  the  MIMING  MAN  UAL 
and  MINING  YEAR  BOOK,  the  combined  work  Is  now 
the  ONLY  book  published  diving  complete  particulars 
of  Mining  Companies  operating  In  all  parts  of  the  world. 


A  RECORD  OF  INFORMATION  concerninK  Mining  Companie'!  (Gold 
Diamond,  Silver,  Copper,  Tin,  Iron  and  other  Mines,  Collieries,  Land 
Exploration,  and  Mining  Investment  Concerns,  &c.).  arranged  in  two 
sections,  Alrican  and  Miscellaneous,  preceded  by  Tables  of  Crushings 
and  followed  by  lists  of  Mining  Directors,  Secretaries,  Mining  and  Con- 
sulting Engineers,  and  Mine  Managers,  their  Names,  Addresses,  and 
Descriptions,  and  Names  of  the  Companies  with  which  they  are  con- 
nected, and  a  Dictionary  of  Mining  and  other  terms. 

PARTICULARS  of  over  3,000  Comp.-.nies  are  given,  arranged  in  two  sections. 
1.010  AFRICAN  (including  Transvaal,  Rhodesia.  Cape  Colony,  Natal, 
Nigeria,  West  Africa,  &c.);  and  2,040  MISCELLANEOUS  (incliiding 
Austrahsia,  Mexico,  India,  America,  Europe,  Russia,  &c.,  and  the  Coal, 
Iron,  Tin  and  other  Mining  concerns  of  the  United  Kingdom). 

THE  INFORMATION  given  of  each  Company  includes  the  Directors  and 
other  officials;  date  of  establishment;  seat  of  operations;  description 
of  the  property,  with  the  purchase  consideration  ;  plant  erected  or  in 
course  of  ertction  ;  present  working  results;  ore  reserves;  details  of 
capital;  calls;  dividends  paid ;  and  the  financial  pos  tion  as  risdosed 
by  the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last 
four  years,  also  latest  price. 

THE  INDEX,  which  forms  a  highly  important  feature  of  the  book,  contain^ 
the  names  of  over  8,300  Companies,  consequently  active,  private,  or 
dormant  companies  can  easily  be  tiaced. 

CRUSHING  TABLES  and  Gold  Outputs  from  the  principal  mines  are  given 
at  thK  commencement  of  the  volume,  showing  tons  treated  monthly, 
results  obtained,  and  yield  per  ton  ;  also  annual  yields. 

Lists  of  Directors  (6,00),  Secretaries  (1,300),  Mining  and  Con=ultinK 
Engineers  and  Mine  Managers  (1,2  o)  include  their  addresses  and  de- 
scriptions, and  names  ot  tV-e  Companies  with  which  they  are  connected. 

To  be  obtaised  from  all  Booksellers,  or  direct  Irom  the  Publishers, 
WALTER  R.  SKINNER,  11-12,  CLEMENTS  LANE,  LONDON,  E.C. 
and  "  FINANCIAL  TIMES,"  72,  COLEMAN  STREET,  LONDON,  E.C. 


MINING     RETURNS. 


Broken  Hill  Proprietary. — Output  of  crude  ore,  19,472  tons ; 
ig,io6  tons  crude  ore  treated  and  18,489  tons  dump  tailings  re- 
ground,  producing  4,612  tons  leady  concentrates  and  4,400  tons  of 
slimes.  Zinc  concentration  plant  produced  6,942  tons  of  zinc  con- 
centrates, assaying  7.02  per  cent  lead,  12.91  ozs.  silver,  and  46.25 
percent,  zinc.     Production  of  sulphuric  acid,  407  tons  (strong). 

Buena  Tierra. — Ore  mined  2,000  tons;  expenses,  U.S.  $5,700 
($2.85  per  ton);  sold  to  smelters  2,400  tons  ore,  yielded  U.S. 
$23,300  ($9,71  per  ton). 

Cobalt  Town   Site. — Week  Feb.    22  : — Value,    £4,6^^  ;    profit, 

i;2,972- 

Duff  Development. — Production  week  Feb.  8,  55  ozs.,  making 
120  ozs.  since  Jan.  i,  as  compared  with  597  ozs.  for  corresponding 
period  of  last  year. 

Falmouth  Consolidated. — Crushed  4,271  tons.  Black  tin  sold, 
30  tons  ;  value, /4, 185. 

Mount  Lyell. — 7,568  tons  ore  treated.  Also  2,225  'Ofs  Lyell 
Tharsis  metalliferous  fluxes.  Converters  produced  75  tons  blister 
copper  containing  : — Copper,  74  tons ;  silver,  10,831  ozs.  ;  and 
gold.  260  ozs. 

North  Broken  Hill. — 6,100  tons  crude  ore  produced  1,060  tons 
concentrates  containing  724  tons  10  cwt.  lead,  and  23,108  ozs. 
silver. 

Oroville  Dredging. — Gross  output,  week  Feb.  i,  $8,359. 

Spassky  Copper. — Bar  copper  protiuced  435  tons. 

Troitzk. — 3,900  tons  yielded  ^3,237.  2,290  tons  tailings,  1,790 
tons  slime,  and  6  tons  concentrates  yielded  ;^i,o84  ;  total,  ;^4,32i. 

Utah  Copper. — Output  of  copper,  7,580,521  lbs. 


TOTTENHAM  &  EDMONTON  GAS 
LIGHT  &  COKE   COMPANY. 

DIRECTORS. 
Sir   Corbet   Woodall,  D.Sc.,  Henry  Bailw.  Esq. 

M.I.C.E.,  Chairman.  James  Cloudsley.  Esq.,  J. P. 

Sir  Daniel  F.  Goddard,  M.P.,         James    Randall,  Esq.,  PC. IS. 

Deputy  Chairman.  Henry  Woodall,  Esq.,  M.I. C.E. 

SALE  OF  STOCK  BY  TENDER. 
NOTICE  IS  HEREBY  GIVEN  that  it  is  the  intention  of  the 
Directors  to  SELL  BY  TENDER   under   the   authority   of   the 

Tottenham  and  Edmonton  Gas  Act  1900 

£60,000   "B"  Consolidated   Stock. 

Minimum  price  £115  per  £100  Stcck. 

TENDERS  will  be  received  up  to  5  o'clock  p.m.  on  TUESDAY, 
MARCH  18th,  1913. 

The  progressive  character  of  the  Company's  business  can  be 
seen  from  the  following  statement  :- 


LiDERTY  A.ND  Co.,  LTD.— Xett  profits  for  the  year  ended 
January  31  showed  the  further  substantial  improvement  of 
£SA°^  ^'  jC(>S!°°9-  1"he  whole  of  this  gain  and  a  little  more 
is  transferred  to  reserve,  the  appropriation  to  that  fund  being 
;£'6,ooo  up  at  ;£'i6,ooo,  and  after  repeating  the  dividend  of  16 
per  cent,  and  bonus  of  4  per  cent,  on  the  ordinary  shares, 
jf  16,226  or  ^^872  less  is  carried  to  "rest"  account.  Property 
and  goodwill  account  has  been  reduced  by  ;fi2,203  to  ;^i7i,7i6, 
and  as  the  reserve  is  now  /'i4o,ooo,  invested  in  securities  valued 
at  .^i45>077'  '^'^ile  the  "  rest"  amounts  to  ;^2ii,366,  the  posi- 
tion  IS  exceedingly  good.  Stocks  are  ;f8,966  larger  at  ;f  183,205, 
and  cash  is  ;^6,288.  up  at  ^41,914,  but  debtors  owe  ^1,671  less 
3t  /■767,6()8,  against  an  increase  of  ^7,106  to  /4i,243  in  sundry 
creditors. 


Registered 

Price  of 

Dividend 
on  "B" 

Undivided 
profit  carried 

Consumers. 

Gas. 

Stock. 

forward. 

8.     d. 

Percent. 

£ 

1903 

27,070 

3      0 

J! 

12,648 

1904 

32,072 

2     10 

15,250 

1905 

37,363 

2     10 

4i 

18,584 

1906 

41,733 

2       8 

5 

21,254 

1907 

45,691 

2       6 

5; 

21,053 

1908 

49,982 

2      6 

5: 

18,552 

1909 

53,785 

2      5 

5 

20,682 

1910 

56,724 

2      4 

5 

23,737 

1911 

59,661 

2      3 

5 

33.142 

1912 

62.938 

2      2 

51 

44,246 

The  full  statutory  dividends  have  been  paid  for  many  years,  aiid 
the  Undivided  Profit  on  December  31st,  1912,  after  payment  of 
Dividends  to  that  date  was  more  than  sufficient  to  pay  two  half 
years'  maximum  statutory  dividends. 

The  price  of  gas  is  now  2s.  Id.  per  1,000  cubic  feet  and  a 
maximum  dividend  /5  17s.  6d.  per  cent,  per  annum  may  now  be  paid. 
Particulars  of  Sale,  with  Form  of  Tender  attached,  may  be 
obtained  at  the  Head  Office  of  the  London  and  Provincial  Bank, 
Lothbury,  E.C,  or  at  any  of  their  branches,  or  will  be  forwarded 
on  application  to  me. 

By  Order  of  the  Directors, 

E.  TOPLEY. 
Cuief  Offices  of  the  Company,  Secretary. 

High  Road,  Tottenham, 

February  18th.  1913. 


NOTICES. 


IMPERIAL  JAPANESE   GOVERNMENT    FIVE 

PER   CENT.   STERLING   LOAN    OF    1907    FOR 
£23,000,000.  

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  12th 
March,  1913,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3  by  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,   Manager. 
7,  Bishopsgate,  London,  E.C., 
25th  February,  1913. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Broilers  or  Share  Dealers  are  Not  Members  of  the  Slock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  ot  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Commit!  the  Stock  Exchange 

Col3QXDiltee  Room,  The  Stock  Exchange.  London. 


IS   IT  ANYTHING  TO  YOU 

To  have   information   about  the   latest,  coropleteet,  and  most 
comprehensive  lorm  of  Life  Assurance  yet  devised? 
If  so,   send    a    Post    Card    ior    our     ** GOLDEN    CHAIN*' 
plan.      Vou  will  not  be  disappointed. 

CENTURY  INSURANCE  COMPANY,  Ltd., 

lli.   CHARLOTTE    SQUARE.    EDIXBURGH. 

GOOD   AGENTS   WANTED. 


March   i,   1913. 


TCbe  Jnvestors*  IRevfew. 
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THE  GROWTH  OF  LONDON. 

LONDON  DEPENDS  FOR  ITS  GROWTH  ON  THE  MOTOR-BUS. 

In  a  report  of  the  L.C.C.  it  is  noted  that  in  the  ten  years  from  1901-1911 
over  half  a  million  persons  have  migrated  from  within  the  county 
to  the  country  without.  In  the  same  period  the  population  of 
extra  London  has  grown  by  at  least  a  third. 

What  has  caused  this  change  ?  The  report  gives  an  answer.  A  very 
important  factor  in  the  outward  movement  has  been  the  extension 
of  locomotion  facilities.     In  particular  it  has  been  the  motor-bus. 

Nowhere,  if  the  motor-buses  were  withdrawn,  is  there  a  main  thorough- 
fare which  could  otherwise  provide  for  all  its  traffic. 

Is  this  for  the  good  of  London  .'  Let  those  answer  who  are  enabled  to 
live  in  the  outer  parts,  or  even  let  those  answer  who  have  found 
more  room  to  live  in  in  the  inner  parts. 


KEEP    LONDON    FIRST    AMONG    THE    GREAT     CITIES    OF    THE 
WORLD    AND    USE    THE    MOTOR-BUS. 


n 


THE    LONDON    GENERAL    OMNIBUS     CO.,    LTD. 
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n 


WESLEYAN  &  (lENERAL  ASSDBANCE  SOCIETY. 

ESTABLISHED    1841. 

Chief    Offices        -  -  BIRIMIINGIIAAI. 

(Empowered  by  Special  Act  of  Parliament.) 


The  Seventy-second  Annual  General  Meeting  wa«  held  at  the  Grand  Hotel, 
Colmoro  Row,  Birmingham,  February  25th,  1913,  Mr  John  Field,  J.P.,  President 
of  the  Society,  in  the  Chair.    The  following  Report  was  presented: — 

Your  Directors  have  pleasure  in  submitting  their  Report  and  Statement 
of  Accounts  for  the  year  ending  December  31st,  1912. 

The  total  number  of  Members  and  Policy-holders  at  the  close  of  the  year  was 
1,406,169. 

The  total  Income  for  the  year  was  £993,138  3s  Id. 

The  Claims  during  the  year  amounted  to  £442,513  4s  9d,  making  a 
total  exceeding  Six  and  a  Half  Million  Pounds  paid  since  the 
commencement  of  the  Society. 


The  Accumulated  Funds  at  the  end  of  the  year  amounted  to  £1,967,914  9s  lOd. 

The  Accounts  have  been  audited,  and  the  Securities  examined  by  the 
Auditors,  who  have  certified  to  the  correctness  thereof. 

At  the  Special  Meeting  which  followed,  the  Consulting  Actuary's  Report  for 
the  year  ending  December  31st,  1912,  was  presented  and  adapted,  and  a  Bonus 
of  32s  per  cent,  was  declared  for  the  past  year  upon  "  With  Profit  "  Whole  Life 
and  Endowment  Assurance  Policies  in  the  Ordinary  Department,  and  an 
addition  of  5  per  cent,  was  granted  to  the  Sums  Assured  by  Adult  Policies 
in  the  Industrial  Department  of  5  years'  duration  and  upwards  which  become 
claims  by  death  or  maturity  between  March  Ist,  1913,  and  February  28th,  1914. 


Balance  Sheet  of  the  Wesleyan  and  General  Assurance  Society  on  December  31st,  191a. 


Life  Assurance  Fund  :— 
Ordinary  Department 
Industrial  Department 


L1ABU.ITIES, 

£999,682  19 
838,750  16 


Sickness,  Funeral  and  Superannuation  Fund 

Claims  admitted  or  mtiinated  but  not  paid 

Pension  Fund 

Superintendents*  and  Agents*  Guarantee  Funds 


-  £1,838,433  16    0 
81,861    1    9 


-£1,920,294  17 
7,352  13 
21,033  i 
19,233  15 


ni 


£1,967,914    9  10 


A8SXT8. 

Mortgages  on  Property  within  the  United  Kingdom     . . 

Loans  on  Parochial  and  other  Public  Rates    . . 

Loans  on  the  Society's  Policies  within  theirSnrrender  Valaea. . 

Loans  on  Personal  Security     . . 

Investments  (at  cost)  . . 

(Deposited  with  Paymaster  General) 
£5.000  Great  Western  Railway  5%  Prefer- 
ence Stock         £6,641  17    6 

£6.5C0  London  and   North -Weatem  4  % 

Preference  Stock  . .  . .  6,955    1    8 

£10,000  Midland  Railway  2i  %  Preference 
Stock     . .  6,688  15    0 


£568,900    1    3 

991,813    3    6 
123,0(5  10    4 


Freehold  Chief  and  Branch  Offlces 

Freehold  and  Leasehold  House  Ptopertiea 

Freehold  Ground  Rents 
Agents'  Balances 
Outstanding  Premiums 
,,  Interest  . . 

Interest  accrued  to  December  31st,  bat  not  payable     . . 
Cash  :— On  Deposit  £10,000 

In  Hand  and  on  Current  Account        . .        30,133 


20,285  14  2 
19,434  14  U 
48.054  5  0 
3,319  18    7 


0  0 
7  10 


61.415 
15.010 
16,502 


2  10 
7  3 
4    2 


40,133    7  10 
£1,967.914    9  10 


We  have  examined  the  Books  and  Acrounts  of  the  Society  and  the  Securities  repreaenting  the  Assets  and  InvesttiMntau  se*  (ortii  In  theabOTe  1 
Sheet,  which  in  our  opinion  is  properly  drawn  up  so  as  to  exhibit  a  true  and  corrcot  sute  of  its  affairs  as  shown  by  the  Books  of  the  Society.  ^•'~,fJS''"3 
that  all  our  requirements  as  Auditors  have  been  complied  with  and  that  in  our  belief  the  Auets  set  forth  in  this  Balance  Sheet  are  in  the  a(fra(Mt  rouy  « 
the  value  stated.  JOHN  FIELD,  Cbainuan. 

ALBERT  H.  WARRINEB,  P.C.A.,)  JOSI  PH  JAMES  POOLK.  Vice-Chainnan. 

O.  HERBERT  WHILE,  [     Auditor!,  B.  SHIRLEY  SMITH,  Director. 


January  23rd,  1913. 


H.  8.  YOXALL, 


ARTHUR  L.  HUNT,  General  Manager. 
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XTbe  Jnvestors'  TRevfew. 


March   i,  1913. 


THE  BRITISH  LINEN  BANK 

Incorporated   by  Royal   Charter  1746. 

AUTHORISED  CAPITAL,  £1,500,000.       CAPITAL  ISSUED  AND  PAID  UP,  £1,250,000. 

RESERVE    FUND,    £1,550,000.       PENSION    RESERVE    FUND,    £100,000. 

GOVERNOR—  x-  ^:  x 

DEPUTY-GOVERNOR— THE  RIGHT  HON.  DAVID  JOHN,  EARL  OP  NORTHBBE. 
EXTRAORDINARY    DIRECTORS. 


THE  HON.  LORD  ADAM,  34  Moray  Place,  Edinburgh. 

THE  HON.  LORD  SALVESEN,  Dean  Park  Honse.  Edinburgh. 

SIR  ALEXANDER  CHRI8TI80N,  Bart.,  40  Moray  Place,  Edinburgh. 

SIR  JOHN  MAURICE  CLARK,  Bart.,  17  Rothesay  Terrace,  Edinburgh. 

SIR  ALEXANDER  KAY  MUIR  of  Deanston,   Bart. 

SIR  JOHN  WILSON,  Bart.,  Airdrie  House,  Airdrie. 

SIR      JAMES      0RMI8T0N      AFFLECK,      M.D.,      LL.D..      F.R.C.P.E., 

is  Heriot  Row,  Edinburgh. 

ORDINARY 
ARTHUR  SANDERSON,  Esq.,  Merchant,  Leith. 

CHARLES    BARRINGTON  BALFOUR,  Esq.,  of  Balgonie  and  Newton  Don. 
SIB  JOHN  URE  PRIMROSE,  Bart.,  LL.D.,  Glasgow. 
THE  HON.    WALTER  GEORGE  HEPBURNE  SCOTT,  Master  of  Polwarth 

Humbie  House,  East  Lothian. 

HEAD    OFFICE 


JOHN  JAMES  COWAN,  B«q.,  of  Al«s.  Cowan  ft  Soni.  Ltd.,  Valleyneld  and 

Edinburgh. 
MAJOR  JOHN  CRABBE,  of  Duncow,  Dumfriesshire. 
THE  RIGHT  HON.  CHARLES  SCOTT  DICKSON,  K.C.,  M.P.,  Dean  of  the 

Faculty  of  Advocates,  Edinburgh. 
ALEXANDER  8H0LT0  DOUGLAS,  Esq..  of  Gateshaw,  W.8..  Edinburgh. 
CAPTAIN  JOHN  HOPE,  R.N.,  St.  Mary's  Isle,  Kirkcudbright. 

DIRECTORS. 

JOSEPH  ROBERT  MACLAOAN  WEDDERBURN,  Esq.,  W.8.,  Edinburgh- 

SIR  ANDREW  NOEL  AGNEW,  of  Lochnaw.  Bart. 

ALEXANDER    LOGAN  M'CLUKE,  Es(i.,  K.C.,  16  Heriot  Bow.' Edinburgh, 

Sheriff  of  Argyllshire. 
THOMAS  M'ARLY,  Esq.,  D.L.,  EUgraston,  Montgomerije  Drlre,  Oiasgcrw. 
EDINBURGH. 


JAMES   TUKE,  General  Manager. 
J.   STARK  SMITH.  Secretary. 
P.  GORDON  BROWN,  Assistant  Secretary.  I         EDWIN  G.  GALLETLY,  Caihler. 

KENNETH  J.  MORTON,  Accountant.  {  ALEX.  STURROCK,  Assistant  AccounUat. 

CALVERT  J.  GRANT,  Assistant  Cashier. 


Aberdeen. 

Do    West  End. 
Airdrie.  [tonshire. 

Alexandria,  Dumbar- 
Alloa. 
Annan. 
Arbroath. 
Ayr. 
Baifron. 

Berwiok-on-Tweed . 
Brechin. 
Broxburn. 
Carluke. 
Castle-Douglas. 
Coatbridge. 
Coldstream. 
Crieff. 
Cupar,  Fife. 
Dairy,  Ayrshire. 
Dumbarton. 
Dumfries. 


GLASGOW.— QUEEN  STREET. 


TH08.  H0WAT80N,  8uh-A0ent. 


WALTER  RITCHIE,  AgtnU 
Glasgow — Continued. 

Hutchesontown. 

Ibrox. 

Kelvinhaugh. 

Langside. 

Mount  Florida. 

New  City  Road. 

Parkhead  Cross. 

Partick 

PoUokshaws. 

PoUokshields. 
.  Renfield  street. 

St  George's  Cross. 

Band?  ford. 

Scots  toun. 

South  Side. 

Springburn. 

Strathbungo. 

Trongate. 

Union  street. 

West  George  st. 

,         ,  ■  ■    Wedoesday;    Gorgie  Make's    (to   Edinburgh,  Gras^market  Branch),  Wednesday;  Kinghorn  (to  Kirkcaldy), 

Tuesday    and  Friday;    Newtonmore  (to  Kingussie).  Friday;  Portp^trick  (to  Stranraer),  Thursiay  ;  St.  Boswells  (to  Newtown  St.  Boswells),  Tuesday  and 
^i^^y-  ,,  l-)«iDON  OFPICe-THR£ADN££OL«i  STAEEr,  E.G. 

Manager-JAMES   LITTLE.  Deputy-Manager.— J.  S.  STOCKS. 


Dunbar. 
Dundee. 

Do.     Nethergate. 

Do.    Victoria  road. 

Do.    West  Port. 
Dunfermline. 
Dunoon. 
Duns. 

Edinburgh  District 
Branches — 

Dairy  Road. 

George  IV.  Bridge. 

George  Street. 

Grasimarket. 

Leith  Walk. 

MorninRside. 

Newington. 

South  Bridge. 

TolIoroBS. 

West  End. 
Elgin. 
SUB-BRANCHES— Freuchie    (to  Falkland), 


Falkirk. 
Falkland,  Fife. 
Forfar. 

Forres.  [ness-shire. 

Fort    William,    Inver- 
Galasbiels. 
Galston. 
Girvan. 

Glasgow  Distriot 
Branches— 

Anderston. 

Bridgeton  Cross. 

Broomhill. 

Charing  Cross. 

Clydebank. 

Dalmuir. 

Dennistoun. 

Gallowgate. 

Govan. 

High  street. 

Hillhead, 


Glasgow— ConM. 

Langholm. 

Perth. 

Whiteinch. 

Largs. 

Perth.WestEnd 

Gol.pie. 

Leith. 

Port  Glasgow 

Gourock. 

Do.  North. 

Port  Will 

am, 

Grangemoath. 

Lesmahagow. 

Wigtownshire. 

Greenook. 

Leven. 

Uenfrew. 

Do.  West  End. 

Linlithgow. 

St  Andrews. 

Haddington. 

Loaahead. 

Sanquhar. 

Hamilton. 

Melrose. 

Selkirk. 

Hawick. 

MoSat. 

Stirling. 

Helmsdale, 

Montrose. 

Stomoway. 

InTeroest. 

Motherwell. 

Stranraer. 

Irvine. 

Nairn. 

Tain.Cfriesshir. 

Jedburgh. 

Newcastleton. 

Thomhill.Dum- 

Kelso. 

Newton-Stewart. 

Thurso. 

Kilmamook. 

Newtown 

Troon. 

Kingussie. 

St.  Boswells. 

Uddingston. 

Kinross- 

North  Berwick. 

Wick. 

Kirkcaldy. 

Oban. 

Wigtown. 

Kirriemuir. 

Paisley. 

Wishaw. 

Lanark. 

Peebles. 

Wooler. 

ONE     HUNDRED    AND    TWENTY-NINTH     HALF-YEARLY     REPORT    OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD, 


(INCORPORATED    IN     NEW    SOUTH     WALES.) 


Presented  to  the  Shareholders  at  an  Ordinary  General  Meeting  held  at  the 
Head  Banking  House,  George  street,  Sydney,  on  Tuesday,  21st  January  1913 
r-  3v?.  '^'^^'o™  submit  to  the  Shareholders  a  Balance-sheet  showing  the 
Liabilities  and  Assets  of  the  Bank  on  the  31at  December,  1912,  and  present  the 
following  Report: —  *^  so,,.*,  w..,: 
The  balance  at  the  credit  of  Profit  and  Loss  Account,  after 
deductinir  rebate  on  current  bills  and  accrued  interest  on 
flied  deposits,  reducing  premises  account,  paying  Note  and 
other  taxes,  and  providing  for  bad  and  doubtful  debts,  as 
well  as  granting  to  the  Officers  a  bonus  on  their  salaries 
amounts  to £186,550  17    7 


Oat  of  which  the  Directors  recommend  the  following  appro- 
priations :^To  payment  of  a  Dividend  for  the  half-year  at 
the  rate  of  10  per  cent,  per  annum,  £86,3025s. ;  to  Transfer 
to  Reserve  Fund,  £40,000  ;  to  Balance,  being  undivided 
Profit,  £60,248  123  7d  £186,550  17    7 


During  the  half-year  the  Branch  at  Pleasant  Hills,  in  this  State,   has 
been  closed. 

GEORGE  J.  COHEN,  Chairman. 


CaplUl             £1,739,553  2  6 

KeserveFund    1,540,000  0  0 

Reserve  Capital  1,750,000  0  0 

£5,029.553  2  6 

To  Capital  Paid  up £1,739,553  2  6 

Reserve  Fund 1,540,000  0  0 


LIABILITIES    AMD    ASSBTS.-llncluding  London  Branch  to  3l8t  December,  b»  Cable.) 


OB. 


2    6 


Notes  in  circulation I?'nS 

Bills  in  circulation Tiw'va    on 

Deposito  and  other  liabilities .V..  2o'Sq'^4^  17    i 

Prnfit  unil  1.™.=  A™™.„f  ISfi'™  17 

£25,403,015    7    5 


Profit  and  Loss  Account 


By  Coin  and  bullion  in  hand    £3,495,724 

Cash  at  Bankers    83,283 

Australian      Commonwealth     Notes     (Legal 

Tender) 552,387 

Money  at  short  call  in  London  960,000 

British   Consols  and  Government  and  Muni- 
cipal Securities       2,550,425 

Bills  receivable  in  London  and  Remittances 

in  transit 3,108,308  11 

Notes  and  Bills  of  other  banks    21,985    8 


0    0 


10,772,116    9    8 


Bills  discounted,  and  all  debta  doe  to  the  Bank  14,091,955  17 

Bank  premises,  furniture,  &o.  538,943    0 


£25,403,015    7    5 


Dr. 


PROFIT    AND    LOSS    ACCOUNT. 


Cb. 


To  Dividend  account  for  payment  of  a  dividend  for  past  half-year 

at  the  rate  of  10  per  cent,  per  annum  .  86  V)2    >;  n 

ReserveFund    JS'^    =  " 

BaUnce  of  Undivided  Profit  carried  to  next  half-year .■.■.■..■.'..■.■..■.'..■  6o',248  12  7 
£186,550  17  7 


£      •     d 

By  Amount  undivided  from  last  half-year    54,539  10    5 

Profit  for  half-year  ended  31st  December,  1912 132,011    7    2 


1019    71  .  T^         V  RBSBRVB    FUND. 

1912— 31st  December  

By  Transfer  from  Profit  and  Loss  Account ....'....'....'. .".'.' 


T»,- 


£186,^  17    7 


£1,540,000 
40,000 


£1,580,000    0    0 


GEORGE  J.  COHEN,  Chairman. 
T.  A.  DIBBS,  General  Manager. 
W.  R.  SAYEES,  Accountant. 

Sydnty,  lilh  January,  1913. 


CoMrxNY  ora^s'^-^'tJfni,'!'lni\lveTlu^^r/^^^  'S'  balances  and  counted  the  coin  in  the  Head  Office  of  The  Commercai,  Bankiso 

isD,  ana  nave  compared  the  returns  of  the  Branches,  and  have  found  the  same  as  apeoifled  in  the  foregoing  Balance  Sheet. 


W.  L.  DOCKER, 
E.   8.   CAPE, 


Tinted  by  the  St.  C-smms  Press  Ltd.,  Pcjtugal  Street  Kingsway,  London,  W.C,  for  the  Prrprietors  of  The  Investors'  Review,  and  Published  by 
CLEMENT  Wilson,  Norfolk  House.  Norfo  k  <^irrM  str»r,H   w  r  _iUo,-i,  •    .-,.  ' 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorpor.\ted  by   Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,650,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Dlreotora. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Right   Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


AGENCIES    AND    BRANCHES. 

Amritsar 

Foochow 

Kobe 

Saigon 

Bangkok 

HambuFj^ 

Madras 

Seremban 

Batavia 

Hankow 

Malacca 

Shanghai 

Bombay 

Hongkong 

Manila 

Singapore 

Calcutta 

lloilo 

Medan 

Sourabaya 

Canton 

Ipoh 

New  York 

Taiping, 

Cebu 

Karachi 

Penang 

Perak  (F  M.S.) 

Colombo 

Klang      [pur 

Puket 

Tientsin 

Delhi 

Kuala   Lum- 

Rangoon 

Yoliohaina 

Bankers  : 

THE    BANK    OF    ENGLAND, 

THE    LONDON    CITY    AND   MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OP   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collecilon  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  \&\\ 
belo^v  £aoo. 


HSTABLISHHD     IN 


BANK  OF   MONTREAL. 

Capital  Paid-up,  »I6,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $802,814. 

Hon.  Preikt.m   LORD  STRATIICONA  .nd  MOUNT  ROYAL.  G.C.M.G..  GC.V.O 

PretiJont  ....  .  ■■        ■        .  R.  B.  ANGUS.  Esq. 

Vice-President  ami  General  Manager  ...         H.  V.  MEREDITH.  Esq. 

Head  Ollice  end  Board  of  Directors    ....    MONTREAL. 

Branches  and  Agenctes  throufihout  Canada  and  Newfoundland  :  also  at  New  York,  Chicaffo  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

London  OtTlce:  47,  Threadneedle  Street,  E.C. 

rommliiM..  (RIel'tHon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
""'"'"""     tsir  THOMAS  SKINNER.  B.irt.  tG.C  V  O 

SIK  IKKDIKICK  WILLIAMSTAYI.OR.  Manager, 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada, 

The  Batik    uiidertatccs  Monetary  luisiness  with  all  parts    of    Canada.   Newfoundland,  the 
Vnitcd  States,  and  Mcxi.  o  aixl  Issues  Sterling;  voA  Currency  Units  imd  C«b)e  TrutfiBn. 


NORTHERN 

ASSURANCE        COMPANY,        LIMITED. 

ESTABLISHED     1836. 


FIRE- 


LIFE 


BURGLARY        ACCIDENT 
EMPLOYERS'      LIABILITY 

Accumulated  Funds  (1911),  £7,760,000. 

LONDON     OFFICE:      1,    MOORGATE    STREET. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  iti  Japan.) 
ESTABLISHED    1880. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reaerve  Fund        Ten  17,850,000 

HiadOffiu:  YOKOHAMA, 
Btanchti  and  Agtncus  at 
Anlung-Hsien.  Hankow.  Lyons  Ryojun  JPort  Arthor) 

Bombay,  Harbin.  Na|;*saki.  Stan  Francisco. 

Calcutta.  Honolulu.  Newcbang.  Shanghai. 

ChanKchun.  Hong  Kong.  New  York.  Tiehling. 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtien  (Mukden).     Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Ezcbange,  Issues  Dnfti 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  alioTe  places  and  eUewtaere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  anpllcatloa. 
London  Office :  7,  BISHOPSGATE,  K.C. 

K.  TATSUMI,  Manager. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd. 

St.    Mildred's    House,    London,    E.C 

ASSETS    EXCEED      .      .    «1 0,600,000. 


33S 


XTbe  Jnvestors'  IReview. 


Marph  8,  1913. 


BANKS. 


STAJiiiyiLRD  BANK 
OF  SOUTH    AFRICA,  i.xr>. 

Bankers  to  the  Govepnment  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  CoYernment  in  South  Africa,  and  to  the  Adminletration  of 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £1.980.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reiefson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF   DIRECTORS. 


£8,174,100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Pronnce. 

Natal.  Orange  Free  State.  Transvaal,  Rhodesia.  Nyasaland,  British  Hast  Africa,  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  witli  the  Bank's  Agencies  in  Hamburg,  New  York. 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  tlie  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  .it  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfte  Officersc/Ihe  Bank  a7-e  bound  uot  to  disclose  the  transactions  oj  any  of  its  custotrurs. 

WILLIAM  SMART.  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THRBADNEBDLB  STREET,  LONDON,  B.C. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


CAN^AXkA. 


THE    BANK    OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP   CAPITAL  £1,000,000.  RESERVE  FUND       ..     £600000 

Head  Office:-;,  GRACECHURCH  STREET,  LONDON,  E.C 
_    _    „    „  Court  of  Directors. 

f  •  H    lbS^VI°"^-  RICHARD  H.  GLYN, 

I.  H.  BRODIE.  E.  A.  HOARE. 

J.  H.  MAYNE  CAMPBELL.   H.  J.  B,  KENDALL. 

A.    G.    WALLIS,    Secretary.  W.    S.     GOLDBY,   Manager. 

Opafts.  Letteps  of  Cpedit, 

Telegpaphic  Tpanafeps 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throuRhoin 

Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


LUBBOCK. 

W.  TOMKINSON. 
D.   WHATMAN. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747 

f,       n^  .  •;..  "o 548,392 

Uncalled,  Including  Reserve  Liability        ..  728  355 

Reserve  Fund  and  Undivided  Profits         ..  1  4S  042 

REMITTANCES  made  by  CABLE. 

'''^Tanc'i!7InY!,e°nl'^«^'''^^"-^  ^'^^^^^^  NOTES  issued  upon 

DEPOSITs'^RPrFfvpn'^?°'^''^'^?°  °5  ^^"'   °'  """ec'ion. 

UEFOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

w"th  Aus?ral?a".'  ^^""""^    ''"''"'''''   °^  """'y  description   Qonduc"ed 


10  0 

10  o 

o  o 
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The  union  BANK  of  AUSTRALIA 

„  LIMITED. 

Established  1837.  I  (corporated  1880. 

Paid-up  Capital,  £i,5«>,ooo.  Reserve  Fund,  £1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON.  E.C, 

DRAFTS  are  granted  on  the   Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand.  "suuui    lue  /lustraiian 

TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 

on°appl?c!?^a. "°  "'"^"^^  *"  ^'"^  ^"'°^'  "•  '*'^'  "'"'=''  "^^^  ^^  ascertained 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chairman  ■ 
The   Right   Hon.   LORD   ROTHSCHILD,   G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY- 
(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and 
Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  years  Bonus  as  at  sist 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 
ROBERT    LEWIS,  General  Manager. 


W 
(3) 

(4) 
(5) 
(6) 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


IS   IT  ANYTHING  TO  YOU 

To  have    information   about   the    latest,  conipletost,  and  most 

comprehensive  form  of  Life  Assurance  yet  devised  ? 

If   so,   send    a    Post    Card    for    our     "QOLDEN    CHAIN" 

plan.      Vou  will  not  be  disappointed. 

CENTURY  INSURANCE  COMPANY,  Ltd., 

18.   CHARLOTTE    SQUARE.   EDINBURGH. 

GOOD   AGENTS   WANTED. 

NOTICE. 

rrjexE:    srrocic    e:xc^jk.ivoe:* 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  '*  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committ  the  Stock  Exchange 

ComiEit'.ee  Room,  The  Slock  Exchange.  London. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  EC 


SUBSCRIBED    CAPITAL  . 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£64,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
m  these  Companies  has  just  been  prepared  and  will  be  sent  free  on 
application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  of  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   W.   BARTLETT,  Secretary. 
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Vol.  XXXI.— No.  792. 
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SATURDAY,  MARCH  8,  1913. 


("•/iirap"')  Price  6d. 


PUBLISHERS'    NOTICES. 

CDC  Investors'  Review  is  a  subscription  Joumai,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.    Six  Months,  12s.  6ii.    Three  Months,  6$.  6d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  difterent. 


Passing    Events. 


Last  week's  Treasury  receipts  amounted  to 
^,5,608,583,  an  increase  of  ^"236,709  on  the  corre- 
sponding week  last  year.  Income-tax  gave  ;£,'262,ooo 
more,  and  the  increases  otherwise  were  in  Excise 
£,45,000,  in  stamps  ;£,'88,ooo,  in  land  tax  £'10,000,  and 
in  land  values  £20,000.  Customs  declined  £'64,000, 
death  duties  £'67,000,  Crown  lands  £50,000,  and  mis- 
cellaneous £'7,291.  Outgoings,  including  £'2,673,500 
for  .supply,  amounted  to  £"2,970,825,  and  after  giving 
£150,000  to  the  telephone  department  there  was 
£2,487.758  to  be  added  to  the  Bank  balances,  rais- 
ing them  to  £'17,975,138,  which  compares  with 
;^i 7,343,040  the  previous  year. 


manence.  That  may  or  may  not  be  the  case,  but  the 
acceptance  of  the  Lords'  amendment  must  silence  the 
charges  of  broken  faith. 


Mr.  Asquith's  assent  to  the  elimination  of  the  time  limit 
from  the  Railways  Bill  was  judicious,  and  the  House 
ot  Commons  by  a  considerable  majority  has  assented  to 
the  Lords'  amendment  which  makes  the  measure  per- 
manent. Without  this  concession  it  would  assuredly 
have  been  lost,  and  the  moral  effect  of  the  failure  to 
pass  legislation,  quite  apart  from  the  merits  of  the 
railway  dispute  and  settlement  of  191 1,  would  have 
rendered  future  Covcrnment  intervention  in  industrial 
strife  more  difficult.  Many  hard  words  were  uttered 
when  Minis'ters  in  response  to  pressure  in  the  House  of 
Commons  acceded  to  the  principle  of  a  time  limit,  to  be 
followed  by  the  annual  renewal  of  the  statute  by  means 
of  the  Expiring  Laws  Continuance  Act.  It  was  said 
bluntly  that  the  Cabinet  had  broken  faith  with  the  com- 
panies. The  essence  of  the  agreement  was  that,  in 
consideration  of  the  railway  companies  making  con- 
cessions to  their  servants  in  rcg^ard  to  wages  and  con- 
ditions of  labour,  the  (io\eninient  would  press  legisla- 
tion in  Parliamenl  to  allow  the  companion  to  submit 
facts  to  the  Railway  Commission  in  seeking  authorisa- 
tion for  an  increase  of  rates.  It  is  scarcely  worth  while 
now  to  examine  how  far  the  charges  of  broken  faith 
were  well  founded.  The  difficulties  of  interpreting 
such  an  ai^reeincnt  in  an  Act  of  Parliament  are 
notorious,  and  the  Prime  Minister  still  maintains  that 
the  inclusion  of  the  measine  in  the  Expiring  Laws  Con- 
tinuance Act  would  he  a  substantial  guarantee  of  per- 


Although  the  main  opposition  to  the  removal  of  the 
time  limit  from  the  Bill  came  from  the  Labour  party, 
there  were  misgivings  in  other  quarters  of  the  House. 
Small  traders  and  agriculturists  throughout  the  country 
have  grave  apprehensions  that  an  increase  in  railway 
rates  may  entrench  upon  their  profits.  The  Investor's 
Review  sympathises,  and  has  frequently  pressed  upon 
the  companies  the  advisability  of  seeking  compensation 
for  higher  expenditure  on  wages  in  the  more  scientific 
treatment  of  traffic  rather  than  in  advancing  charges  to 
the  public.  In  this  country  we  have  deplorably  lagged 
behind  the  United  States  in  the  art  of  handling  goods 
economically  in  transit.  There  the  wages  burden  has 
impelled  managers  to  adopt  labour-saving  devices. 
And,  Act  or  no  Act,  it  is  largely  in  this  direction  that 
the  path  of  progress  lies  here.  Increased  resource, 
tact,  vigilance,  and  co-ordination  are  required  in  the 
management  of  British  railways.  It  is  fair  that  the 
power  to  la\  before  the  Railway  Commission  the  extra 
expenditure  which  the  companies  have  incurred  in  im- 
proving the  lot  of  their  employees  should  Ik-  granted, 
but  in  the  more  efficient  organisation  of  traffic  there 
lies  a  smoother  and  more  legitimate  means  of  obtaining 
the  necessary  comiJensation. 

Great  though  the  company's  profits  were  for  the 
calendar  year  1912,  the  main  interest  in  the  report  and 
accounts  of  Samuel  Courtauld  and  Co.,  Ltd..  lies  in 
the  propt)sals  for  the  company's  reconstruction.  These 
involve  a  multiplication  of  the  ordinary  share  capital 
bv  ten.  That  is  to  say,  the  new  company,  to  be 
formed  when  the  shareholders,  have  given  their  sanc- 
tion, as  they  doubtless  will,  for  the  capital  is  held 
privalelv,  at'  an  extraordinary  general  meeting  sum- 
moned for  the  purpose,  is  to  consist  in  £:2, 500,000  in 
£:i  shares,  of  which  2,000,000  are  to  be  issued  at  once 
to  the  ordinary  shareholders  in  the  present  company. 
The  existing  shares  are  £'5  each,  and  there  are  on  > 
40,000  of  them,  all  presumably  held  by  the  <.kl 
partners,    so    that    the    present    capital    of    £200,000 
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becomes  ;;^2,ooo,ooo  without  the  payment  of  another 
sixpence.  The  remaining  500,000  £1  shares  will  be 
reserved  for  issue  if  and  when  required.  In  order 
perhaps  to  increase  the  attraction  of  this  enormously 
swollen  capital  and  to  prepare  the  way  for  its  smooth 
transfer  to  the  public,  the  preference  shareholders  are 
to  be  offered  an  option  of  an  equal  nominal  amount  of 
5I  per  cent,  second  mortgage  debenture  stock  to  be 
redeemable  in  the  same  manner  as  the  existing  4J  per 
cent,  first  mortgage  debenture  stock,  which  is  re- 
payable at  par  on  January  i,  1934,  or  at  105,  on  or 
after  January  i,  1924.  Why  an  increase  in  capital, 
which  adds  no  strength  to  the  company,  has  been  de- 
cided upon  the  directors  do  not  explain  in  their  report, 
but  doubtless  will  do  so  at  the  meeting.  One  obvioiis 
motive  other  than  the  sale  of  the  shares  to  the  public 
is  found  in  the  remarkable  success  of  the  business. 
It  has  not  been  so  very  many  years  in  existence  as  a 
limited  company,  although  as  a  private  firm  Courtaulds 
dates  from  early  in  last  century.  It  was  a  leading 
manufacturer  of  crapes,  and  has  in  recent  years  added 
silk  and  imitation  silk  weaving  and  spinning  to  its 
business. 


For  the  past  year  profits  amounted  to  ;^309,oo5,  or 
;^7i,o64  more  than  in  the  previous  year,  after  meeting 
the  usual  depreciation  charges,  paying  income-tax, 
trustees'  and  directors'  fees  and  debenture  interest 
and  sinking  fund  charges,  as  well  as  all  expenses  of 
management.  Adding  ;^55,o43  brought  forward,  there 
is  ;^78,oo5  more  available  for  division  at  ;^364,o48,  so 
after  paying  interest  on  the  ;^2C)o,ooo  5J  per  cent,  pre- 
ference capital  there  is  so  much  left  that  the  board 
may  well  have  difficulty  in  knowing  how  to  dispose  of 
the  money.  It  pays  50  per  cent,  for  the  year  on  the 
ordinary  shares,  or  20  per  cent,  more  than  a  year  ago, 
and  still  has  ;^i 98,005  more  at  ;^253,048  left  to  carry 
forward.  A  year  ago,  however,  ;^ioo,ooo  was  written 
off  patents,  &c. ,  and  ;^6o,ooo  added  to  reserve,  and 
no  money  goes  in  either  of  these  directions  for  the 
past  year.  The  balance  carried  forward  is,  however, 
increased  by  much  more  than  the  special  assignments 
of  a  year  ago,  and  the  balance-sheet  is  strong  enough 
to  make  the  omission  of  small  consequence,  although 
creditors  and  contingent  liabilities  form  an  item  up 
;^io6,327  to  ;^24i,479.  The  book  cost  of  freehold  and 
leasehold  properties,  plant,  machinery,  &c.,  is  also 
;^6o,303  higher  at  ;^294,427,  but  the  company's  in- 
vestments, including  its  shares  in  American  and  Con- 
tinental Viscose  companies,  &c.,  these  foreign  con- 
cerns being  subsidiaries  to  the  English  company,  show 
an  increase  of  ;^i26,i62  at  ;^433,i44,  so  that  there  is 
something  in  the  way  of  increased  property  to  repre- 
sent a  portion  of  the  nominal  additions  to  be  made  to 
the  capital  account.  Debtors  owe  ;£'87,i2o  more  at 
;^i95,i8i,  and  cash  is  ;^45,283  up  at  ;^i04,928. 
Plainly  the  company  is  at  present  in  a  remarkably 
strong  position. 


fortune  will  only  bring  them  into  line  with  English 
banks,  and,  when  all  is  said,  payment  of  mcome-tax 
en  bloc  robs  the  small  shareholder  of  the  right  and 
power  to  claim  the  tax  back. 

There  are  some  people  always  inconveniently  inquisi- 
tive, and  when  the  report  and  balance-sheet  of  the  Salt 
Union  made  its  appearance  covering  the  year  1912  we 
were   reminded  that  as  recently  as  the  last    week    in 
January  a  most  appetising  description  of  the  state  of 
the  salt  trade  on  the  Mersey  was  issued  by  the  board 
of  this  company.     In  spite  of  labour  troubles  and  stop- 
pages, the  trade,  the  circular  said,  was  nearly  equal  to 
90,  which  was  a  very  good  year.  In  fact,  it  set  out  such 
a  "fairy"  story  as  prompted  people  to  buy  the  shares  m 
the  expectation  of  a  fine  profit  total  when  the  report 
appeared.     What  are  the  facts  naked  and  cold?    The 
quantity  of  salt  delivered  by  the  Union   fell  off   only 
6,000  tons  to  881,000  tons,  but  the  profit  was  ;^45,749 
less  at  ;^8o,i47,  if  we  include  the  balance  brought  for- 
ward, ;^46,353  less  at  ;^84,io4.    Consequently  there  is 
no  dividend  at  all  for  the  preference  shares,  which  a 
year  ago    got  7s.   6d.,    while   the  sum   carried  to  the 
general  reserve  is  ;^ao,ooo  down  at  ;^i5,ooo.     Depre- 
ciation, it  is  true,  again  gets  ;£ao,ooo,  and  the  balance 
of  ;^5,i04  carried  forward  is  ;^i,i74  up,  but  even  so 
the  outcome  is  miserable  enough,  and  an  examination 
of  the  accounts  does  not  tend  to  raise  the  spirits.  Profit 
on  the  sale  of  salt,  brine,   &c.,  fell  off  ;^29,205,  and 
dividends,  discounts,   interest,  &c.,  gave  ;£5,852  less, 
so  that  from  all  sources  the  year's  income  was  ;^5,673 
lower.     At  the  same  time  the  cost  of  "  maintenance  " 
^^s  ;65>355  higher,  and  law  and  Parliamentary  charges 
bounded  up  ;^3,754,  most  of  it  representing  the  cost 
of  defeating  the  Brine  Pumping  (Cheshire)  Bill  in  the 
House  of  Lords.     Altogether  expenses    rose  ;^9,769, 
and  on  top  of  all  this  disappointing  show  the  cost  of 
property,  &c.,  has  risen  ;£^i5,53i  on  the  year,  notwith- 
standing the  ;£;'i6,747  written  off,  and  the  value  of  the 
investments     in     marketable     securities     has     shrunk 
;^i6, 193,   in  sales    no  doubt,    at   least  in    pari,   while 
shares  held  in   allied   companies  show  an    increase  of 
;£,42,ooo.     Cash  has  shrunk  ;^5,3o6.     The  company's 
position  is  not  hopeless,  but  neither  is  it  at  any  point 
satisfactory.     Are  the  "  allied  "  companies  anv  use  to 
it?    Or  in  its  debt? 


We  are  glad  to  see  from  the  report  of  the  chairman's 
speech  at  the  annual  meeting  of  the  British  Linen 
Bank's  proprietors  that  the  reduction  in  the  dividend 
was  received  without  a  murmur.  That  shows  the 
shareholders  to  be  well  aware  how  necessary  it  is  to 
strengthen  the  bank  in  these  days  of  keen  competition, 
and,  what  is  worse,  of  unrelieved  and  unending  depre- 
ciation in  the  value  of  gilt-edged  securities.  It  is  far 
more  vitally  important  to  increase  the  open  and  secret 
reserves  than  to  strain  after  high  dividends.  y\fter  all, 
it  is  not  so  many  years  ago  since  15  per  cent,  was 
considered  a  very  good  dividend  by  British  Linen  Bank 
shareholders,  and  under  the  lower  scale  reserves  were 
accumulated  to  an  extent  which,  in  spite  of  the  drafts 
which  have  recentlv  been  made  upon  it  in  order  to  meet 
depreciation  in  investments,  still  constitutes  the  British 
Linen  Bank's  accumulation  the  largest  reserve  pos- 
sessed by  any  bank  in  Scotland.  As  the  chairman,  Mr. 
C.  B.  Balfour,  who  presided  in  the  absence  of  the  Earl 
of  Northesk,  deputy-governor,  seemed  to  think, 
another  year  the  shareholders  may  even  have  to  submit 
to  pay  the  income-tax  themselves,  but  even  that  mis- 


Moved  by  clients  who,  so  far  as  present  appearances 
go,  have  been  shamefully  victimised,  we  have  been 
endeavouring  to  obtain  some  information  about  the 
Union  Life  Assurance  Co.  of  Canada  and  the  National 
Agency  Co.,  Ltd.,  of  Toronto,  with  regard  to  the 
default  made  by  the  last-named  concern  on  the  payment 
of  interest  "guaranteed  "  by  it  for  three  years  upon 
the  preference  shares  of  the  Assurance  Co.  offered  here 
in  July,  1910,  at  ^24  12s.  per  $100  share.  It  is  with 
sincere  regret  that  we  have  to  confess  failure.  At  first 
we  thought  the  London  solicitors,  Messrs.  Wain- 
wright.  Pollock  and  Co.,  whose  names  were  on  the 
prospectus,  might  supply  some  facts,  and  accordingly 
wrote  to  them.  The  answer  was  that  they  knew 
nothing  more  than  what  the  circular  announcing  the 
default  contained.  Then  on  February  13  we  wrote  to 
Mr.  Pollman  Evans,  president  of  the  said  Union  Life 
Assurance  Co.  in  Toronto,  asking  him  to  speak  out, 
but  have  received  no  reply.  It  is,  therefore,  time  to 
publish  the  names  of  the  "advisory  board  "  for  the 
United  Kingdom  and  to  ask  them  what  they  have  done, 
or  are  doing,  to  get  at  the  facts,  and  whether  there  is 
any  prospect  of  the  overdue  dividend  being  paid. 
These  names  are — Viscount  Maitland,  Frederick  W. 
Kerr,  and  William  Schooling,  the  last-named  being 
described  as  "insurance  editor."  Have  these  gentle- 
men nothing  whatever  to  say?  We  hope  to  receive  a 
satisfactory  answer  to  this  question  at  an  early  date. 
We  note  that  Mr.  Nathaniel  Curry  is  on  the  "  advisory 
board  of  the  Union  Life  Co.  for  the  "  maritime 
provinces,"  and  he  is  described  as  "  managing  director 
of  the  Canadian  Car  and  Foundry  Co.,  Ltd."  Is  he 
also  a  victim?  A  meeting  has,  we  see  by  the  Finaticial 
Times,  been  held  in  London,  but  the  only  fact  brought 
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out  was  that  the  London  advisory  board  "  had  com- 
plete confidence  in  the  future  of  the  company."  'ITiat 
sounds  very  bad  indeed,  and  when  we  are  also  told 
that  the  concern  is  deep  in  Canadian  building  specula- 
tions as  lender  wc  begin  to  fear  the  worst.  Let  us 
have  the  facts. 


It  is  surely  worth  mentioning  that  the  Eastern  and 
Eastern  Extension  Telegraph  Companies  are  about  to 
lay  down  some  6,000  miles  of  new  cable  in  the  East, 
that  is  to  say  from  Aden  to  Hong  Kong,  vid  Colombo 
and  Singapore,  and  that  this  cable  will  be  paid  for  and 
laid  without  adding  sixpence  to  the  capital  account  of 
the  two  companies.  The  cost,  it  is  said,  will  run  to  at 
least  ;^i,ooo,ooo,  but  it  will  all  be  met  out  of  the  re- 
serve funds  and  still  leave  these  funds  of  sufficient 
magnitude  to  do  as  much  again  with  a  balance  over. 
That  these  two  old  and  powerful  cable  companies 
should  have  come  to  the  decision  to  lay  this  additional 
cable  in  the  face  of  the  alleged  growth  of  "  wireless  " 
competition  is  also  a  significant  fact.  The  companies 
have  never  shown  any  hostility  to  the  new  invention, 
their  theory  being,  as  Sir  John  Wolfe  Barry  has  often 
taken  occasion  to  expound,  that  there  is  plenty  of  room 
for  both.  Consequently  the  extra  cable  is  now  being 
laid  because  telegraphic  business  is  expected  to  grow. 
It  must  grow  indeed,  as  China  is  developed  and  settled, 
as  the  influence  of  civilisation  creates  new  demands  all 
over  the  East.  Probably  also  the  business  will  be  much 
stimulated  and  extended  by  the  policy  of  a  gradual  re- 
duction in  charges  which  has  been  established  and 
adhered  to.  At  the  present  time,  for  instance,  the  busi- 
ness done  by  these  two  companies  is  greater  than  ever 
before. 


Will  there  ever  be  an  end  to  shipping  combinations? 
We  cannot  tell,  but  it  is  quite  in  the  natural  order  of 
events  that  the  Royal  Mail  Steam   Packet  Co.   should 
buy  up  the  competing  Nelson  Line  or  Steam  Naviga- 
tion Co.,  Ltd.,  and  we  are  disposed  to  admit  that  in 
the  interests  of  light-pursed  travellers  it  wanted  buying. 
It  was  only  organised  in  July,  igio,  as  a  limited  com- 
pany, with  a  nominal  capital  of  ;^i,ooo,ooo  to  buy  up 
the  boats  owned    by  the    Nelson    Line  (London),   Ltd., 
&c.,  and  borrowed  the  money  to  pay  with.     Its  history 
has  not  been  long  enough  to  enable  us  to  sav  whether 
it  has  prospered  much  or  not,  and  as  its  small  issued 
share  capital — there  areonly  161,217  shares  outstanding 
issued  mostly  to  the  vendors — is  held  privately  we  have 
no  reports.     But  ;^i4o,ooo  of  the  ;^7oo,ooo  5  per  cent. 
first  mortgage  debentures  has  been  paid  off   already, 
and  the  ships  do  a  large  business  not  only  in  chilled 
beef  and  mutton  lines,  but  in  passengers — carried,  of 
course,  at  much  lower  rates  than  those  charged  by  the 
Royal  Mail  Co.    As  an  addition,  therefore,  to  its  inter- 
mediate  fleet    the    acquisition    of    the    Nelson  boats — 
called   "Highland"  this    and    that— mav  be    a    good 
stroke  of  business,   enabling  the  Roval   Mail  to  make 
many  improvements  and  to  secure  for  itself  the  profit 
of  low  rate  passenger  traffic  well  conducted. 


Government  continued  to  display  progress  satisfactory 
in  some  ways,  but  not  in  all.  The  increase  in 
;^i20,4io  in  the  railway  revenue  was  less  than  the 
growth  in  expenditure,  which  was  ;^i3i,403,  income 
heing  ;£^i, 83 1,534  ""d  outgo  ;^i,226,982.  The  weight 
of  goods  carried  was,  however,  199,658  tons  up  at 
2,925,108  tons,  not  an  enormous  traffic  for  3,850^  miles 
of  line,  an  increase  of  42J  miles.  The  tramways  re- 
venue was  ;^45o,99o  and  the  expenditure  ;£^4o7,659, 
the  one  being  ;^52,986  and  the  other  ;£,'65,684  up,  again 
an  unpleasant  ratio  of  expansion.  The  number  of 
passengers  increased  8,551,556  to  a  total  of  75,498,475, 
or  more  than  three  times  as  many  as  the  3,850  miles  of 
railway  carried.  The  length  of  tramways  open  rose 
13I  to  204f.  Such  statistics  emphasise  the  extent  to 
which  the  population  of  New  South  Wales  is  concen- 
trated in  Sydney. 

An  old  client  writes  to  say  that  he  is  puzzled  about 
the  divergent  or  contradictory-looking  advice  given  to 
two  inquirers,  one  on  March  i  to  "  average  "  his  Mar- 
conis,  and  the  other  on  February  15  advising  the 
querist  not  to  buy  these  shares,  because  "  we  should  not 
care  to  give  ;£2  apiece  for  them."  "I  hear  from  a 
good  source,"  the  writer  of  the  letter  adds,  "  that  Mr. 
Godfrey  Isaacs  is  very  sanguine,  and  says  they  will  go 
to  6  again.  And,"  he  proceeds,  "can  the  two  answers 
have  been  written  by  two  hands,  not  knowing  what  the 
other  had  written?  That  rule  may  be  a  good  one  in 
charity,  but  not  in  finance." 

The  puzzle  is  perhaps  natural  and  reasonable  enough 
if  the  point  of  view  of  the  inquirer  is  overlooked,  and 
the  knowledge  that  Mr.  Godfrey  Isaacs  is  "  predicting 
6  "   again   as  the  price  of  the   share  would   no   more 
induce  us  to   counsel  an   outsider  or  an   escaped   one 
to    buy    now    than    it     would     have     done    a    month 
ago.      We  simply  cannot  see  where  the  great  Marconi 
profits   such   a  price   would   imply  are  to  come   from. 
Government    patronage  or  none,    and    therefore    dis- 
courage  buying  by   people   not   already   committed   to 
the  gamble,  or  rebuying  by  those  who  have  been  "  in  " 
and  got  "out."     They  might  make  money  on  another 
"  rig  "  or  "  ramp,"  but  the  chances  are  at  least  even 
that  they  would  hold  too  long  and  lose.       For  those 
already  in  at  a  high  price,  on  the  other  hand,  it  seemed, 
and  seems,  the  best  advice  to  counsel  averaging  when 
the  price  is  flat,  so  as  to  get  a  chance  of  escaping  with 
less,  or  with  no,  loss  when  next  the  prophecy  of  the 
bulls  comes  true.      Hence  there  is  no  real  contradiction 
in   the  two   replies.      They  were  given   to  people  dif- 
ferently placed.    May  we  add  that,  except  possibly  for 
a  week  or  two  in  holiday  time,  all  answers  are  gone 
over  by  two  and  sometimes  by  three  people  before  bemg 
sent  to  the  printer,   and  that  as  far  as  possible  each 
individual    one    is    framed  with  a  view  to  the  circum- 
stances of  the  inquirer  as  well  as  to  facts  and  proba- 
bilities. 


Preliminary  returns  show  that  the  value  of  the  univer- 
sal production  of  New  South  Wales  for  191 2  amounts 
to  ;^i  1,641,435,  which  is  the  largest  in  the  history  of 
this  State,  the  increase  over  the  previous  best  being 
^,1,064,000.  The  increase  was  due  to  higher  prices, 
absence  of  serious  labour  disturbances,  and  marked  ex- 
pansion in  coal  mining.  The  value  of  silver  and  silver- 
lead  concentrates  was  ;^3,48i,266,  of  the  lead 
;^264,53o,  and  of  the  zinc  ;^i, 766,242,  making  a  total 
for  this  branch  of  ;^5,5i2,038,  an  increase  of 
;{J^i'444<5To  over  191 1,  which  is  the  largest  augmenta- 
tion in  one  year.  The  value  of  gold  produced  was 
:;^702,T29,  of  copper  ;^579,79i.  of  tin  ;£^338,o74,  and 
of  coat  ;(f3,66o,oi5,  this  being  ;^3o6,922'i'n  excess  of 
the  previous  highest  total.  The  aggregate  value  of  all 
minerals  won  in  the  State  to  the  end  of  1912  was 
^229.518,970. 


In   the   December  quarter  of  last  year  the  railways 
and    tramways   belonging   to   the    New    South    Wales 


A  circular  has  been  issued  to  the  debenture-holders 
and  stockholders  of  the  Atlantic  First  Leased  Lines 
Rental  Trust  with  regard  to  the  new  memorandum  of 
association  which  has  now  been  confirmed  by  the  Court. 
It  appears  that  the  material  clauses  enable  the  com- 
pany in  effect  to  purchase  shares  and  any  .securities  of 
the  Cleveland  and  Mahoning  Valley  Railway  Co.,  and 
also  shares  or  securities  of  any  other  railway  company 
carrying  on  business  in  the  United  States  associated  or 
connected  with  the  former  railway.  In  view  of  state- 
ments which  have  appeared,  the  .secretary  states  th.nt 
the  directors  have  never  contemplated  speculating  in 
what  might  be  called  outside  ventures,  or  raising 
money  in  front  of  or  pari  passu  with  the  existing  de- 
benture-holders, as  any  such  proceedin|j  would,  in  the 
opinion  of  the  board,  have  been  both  illegal  and  im- 
practicable. Further  expenditure  will  become  neces- 
sary in  the  near  future  in  connection  with  the  Cleve- 
land and  Mahoning  line  for  improvements,  for  which 
the  lessees  would  not  be  responsible  under  the  terms 
of  their  leases,  and  it  has  been  represented  to  them  that 
if   the    companv    was    asked    to  provide    moiuy     tor 
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constructional  work  the  board  would  stipulate 
for  an  adequate  increase  of  rent  sufficient  not  only  to 
cover  interest  charges,  but  to  leave  a  margin  of  profit 
to  the  stockholders^  At  the  present  time  the  board  has 
not  been  approached  with  any  definite  scheme,  but  they 
consider  it  important  to  have  the  necessary  borrowing 
powers  in  the  event  of  its  being  ultimately  determined 
to  raise  monev  for  the  above  purpose.  The  new  memo- 
randum confers  upon  the  company  the  necessary_po^yers 
to  this  end,  but  no  such  scheme  could  be  carried  into 
effect  without  the  assent  of  the  stockholders. 

So  prosperous   is   the   Monte   Video   Water  Works 
Co.,   Ltd.,   that  it  proposes  to  enlarge  its  borrowing 
powers  by  an  amount  equal  to  the  difference  between 
its  present  paid-up  capital  of  ;i^8so,ooo  and  its  exist- 
ing debenture  debt  of  /:35o,ooo.     In  other  words,  at 
an  extraordinary  general  meeting  to  be  held  on  the 
13th  inst.  two.  resolutions  are  to  be  passed,  the  effect 
of  which  will  be  to  empower  the  directors  to  add  a  third 
5  per  cent,    debenture  stock,   to  be  called    "  Consoli- 
dated," to  the  first  and  second  5  per  cent,  debenture 
stocks  already  in  existence,   and   to  borrow  on  it  to 
the  amount  of  ;^50o,ooo.     .A^ll  this  money  is  obviously 
not  needed  now,  and  no  doubt  the  borrowings  will  only 
be  entered  upon  as  further  capital  is  required.     Pro- 
vided the  undertaking  continues  to  prosper  as  it  did 
last  year,  and  has  done  for  some  years  back,  the  new 
.security  ought  to  command  a  ready  market.     In  191 2 
the  profits,  ipcluding  the  balance  of  £A2,y7j  brought 
forward,     which     was     ;^S,549     up,      amounted      to 
/^i57,842,  or  ;^i2,674  more  than  the  previous  year's, 
and  the  directors,  after  meeting  debenture  interest  and 
income-tax  and  again  paying  also  8  per  cent,  upon  the 
ordinary    capital,    tax    free    as    before,    again    place 
;^io,ooo  to  the  depreciation  fund,  ;£'io,ooo  to  the  re- 
serve fund,  and  have  ;£4,745  more  at  ;^47,S22  left  to 
carry  forward.    Business  increased  during  the  year,  the 
number  of  services  in  operation  being  2,674,  or  10.9 
per  cent,  up  compared  with  the  preceding  year.     More- 
over, the  final  reduction  in  the  company's  tariff  under 
the  agreement  with  the  Government  of  September  9, 
1907,  has  been  reached,  and  the  board  considers  that 
the  reduced  rates  now  in  force  will  materially  contribute 
to    a   further   expansion    in    the    number    of    services. 
Working  expenses  were  somewhat  higher  in  ratio  at 
32.21  per  cent,  compared  with  32.18  per  cent.,  but  the 
new  gravitation  main,  24  ins.  diameter,  from  the  Las 
Piedras  Reservoirs  to  the  town  was  brought  into  opera- 
tion in  November  last,  and  has  proved  of  great  value 
in  augmenting  and  maintaining  the   pressure.      Cash 
is  some  ;^48,i97  less  than  a  year  ago  at  ;^io,494,  in 
spite  of  an  increase  of  ;^io,ooo  in  the  reserve.     The 
total  represented  by  works,  purchase  price  of  under- 
taking, and  so  forth  show  an  increase  of  ;^49,577  at 
.^i'l, 327.461- 

The  new  board  of  the  Nitrate  Securities  Trust  is 
justifying  its  appointment,  and  evidently  its  affairs  arc 
beginning  to  assume  a  better  position.  The  accounts 
now  -issued  cover  the  last  calendar  year,  and  show  a 
nett  profit  of  ;£3,9i6,  or  £g  4s.  per  cent,  as  against 
;^4  7s.  3d.  per  cent,  for  191 1,  this  improved  result 
being  achieved  notwithstanding  that  a  considerable 
part  of  the  capital  was  placed  by  the  former  board  in 
investments  which  either  returned  a  much  lower  yield 
than  the  above  mentioned,  or  have  failed  to  pay  any- 
thing at  all.  Out  of  the  free  balance  a  dividend  of 
5  per  cent.,  less  income-tax,  is  to  be  paid,  leaving 
;^2,923  to  be  carried  forward.  During  the  year  an 
action  against  a  former  director  has  produced  ;^i,ooo, 
but  in  the  case  of  another  ex-director  his  estate  in 
bankruptcy  has  yielded  a  first  and  final  dividend  of 
i5-i6d.  in  the  jf.  Another  action  is  still  pending  in 
Chili  to  enforce  a  judgment  obtained  in  this  country 
against  ■  a  third  ex-director.  More  money  is  to  be 
raised,  and  100,000  ;^to  shares  have  been  underwritten 
at  a  commission  of  5  per  cent.,  plus  an  overriding  com- 
mission of  I  per  cent.  This  underwriting  has  been 
done  by  the  General  Investors  and  Trustees,  Ltd.,  and 
that  company  is  apparently  to  take  over  the  business 


on  terms  which  the  board  regards  as  satisfactory. 
Arrangements  have  been  made  by  which  the  share- 
holders will  be  entitled,  should  they  so  desire,  up  to 
.^pril  30  next  to  exchange  their  shares  at  par,  ex- 
dividend,  for  4!  per  cent,  cumulative  preference  stock 
of  the  General' Investors  and  Trustees,  Ltd.,  the  ex- 
change to  be  made  free  of  all  cost. 


A  circular  has  been  issued  to  the  shareholders  of  the 
Southern  Alberta  Land  Co.,  Ltd.,  setting  forth  the  recom- 
mendations and  criticisms  made  by  that  distinguished 
hydraulic  engineer,  Mr.  L.  H.  Taylor.  The  sum  of  the 
whole  matter  is  that  about  ^■278,400  will  be  required  to 
correct  mistakes,  strengthen  dams,  and  ottierwise  bring, 
the  enterprise  into  a  profit-earning  company.  All  the 
money  will  not  be  required  at  once,  for  the  directors 
only  propose  to  issue  ;£  250,000  at  present.  They 
have  /Sojooo  in  hand,  and  the  proceeds  of  the 
issue  added  to  this  will  provide  more  than  the 
entire  amount  estimated  by  Mr.  Taylor  as  the 
cost  of  completing  the  entire  system  apart  from 
the  distributing  laterals.  Accordingly  the  shareholders 
will  be  asked  to  sanction  the  creation  of  ;^500,ooo  in 
6  per  cent.  "  A  "  debenture  stock,  of  which  half  will  at 
once  be  sold.  This  stock  will  rank  with  the  existing 
5  per  cent,  debenture  stock.  Furthermore,  an  additional 
300,000  £1  shares,  bringing  the  total  authorised  capital 
up  to  ;^ 1, 000,000,  is  also  proposed,  and  250,000  of  these 
shares  will  be  put  on  option  at  30s.  per  share  for  a  period 
of  three  years  to  the  subscribers  of  the  "  A  "  debenture 
stock,  the  proceeds  of  the  option,  if  and  when  exercised, 
to  be  appropriated  to  the  redemption  of  that  stock.  The 
remaining  50,000  shares  will  be  held  in  reserve. 

The    Indian    Budget. 

Sir  tiny  I<"leetwood  Wilson's  last  budget  for  India 
may  be  described  as  dazzling  in  its  display  of  prosperity. 
A  little  of  the  glitter,  perhaps,  comes  off  when  onj? 
lakes  account  of  the  way  in  which  Indian  estimates  are 
drawn  up.  Facts  and  their  attendant  probabiliti«;s  do^ 
not  seem  to  be  regarded  by  the  compilers  so  much  as 
the  official  rules  of  the  game  or  puzzle.  For  example, 
facts  a  year  ago  seemed  to  indicate  the  prolongation  for 
another  year  of  the  trade  prosperity  then  strongly  in 
evidence^  but  for  all  that.  Sir  Guy  in  February, 
191 2,  budgeted  13  months  ahead  for  a  decrease 
of  some  ;^6oo,ooo  in  the  nett  revenues  of  the  railways, 
and  now,  a  month  before  the  fiscal  year  closes,  the  final 
or  "revised"  estimate — we  get  two  "estimates'' 
always  ;  no  Solomon  of  them  all  can  say  why — pro- 
duces a  surplus  of  ;£v3.t>56>5oo-  Thanks,  probably,  ta- 
an  increase  of  33  per  cent,  in  the  carrying  capacitv  of 
the  railways — something  gained  by  the  splendidly 
Imperial  profusion  with  which  capital  by  the  tens  ot 
millions  sterling  has  in  recent  years  been  flunsr  into 
"  lines  open  " — their  earning  power,  thus  augmented, 
has  been  utilised  to  the  full  by  the  expanding  trade  of 
the  Peninsula.  In  the  original  estimate  the  budget 
surplus  was  forecast  at  ;^i,478,300,  and  this,  by  com- 
parison, modest  figure  was  reached  only  by  cutting 
down  the  "  provincial  adjustments,"  or  grants  in  aid. 
by  ;^2, 108,000.  But  then  opium  was  put  in  at 
;^i,5oo,ooo  less,  whereas  now — ^well,  just  look  at  this 
summary  : — 

1912-13. 
The  Revised   Estimate  compares  as  follows  with   ihe   Budget 

Estimate  presented  in  March,  1912: — 


Budget 
Estimate. 

Revised 
Estimate. 

Increase. 

Revenue 

£ 
79.354.000 
77.875.700 

£ 
86,985,300 
83,623.400 

£ 
7,631,300 

Expenditure 

5,747.700 

Surplus 

1,478,300 

3,361,900 

1.883,600 

Let  us  add  also  a  few  of  the  changes  by  which  a 
result  so  happy-looking  has  been,  or  is  about  to  be. 
tirought  about.  State  Railways  show  an  increase  of 
;^3,656,500  over  the  estimate  of  12  months  ago, 
and  the  other  increases  were,  or  will  be  at  the  31st 
inst..  /,'i, 440,800  in  opium,  ;^586,3oo  in  Customs, 
;^326,3oo   from   the    Mint — splendid   profit    always   in 
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•coining  silver  rupees  costing  gd.  and  selling  them  for 
i6d. — ;£,"3i3,200  from  "major"  irrigation  works, 
;^265,8oo  from  excise,  ;£,"236,6oo  from  interest, 
;^i87,Soo  from  stamps,  ;^"ii7,-;oo  from  post  and  tele- 
graphs, ^^115,700  from  forests,  ^'109,300  from  ex- 
change, ;£,'90,6oo  from  land  revenue,  and  ^'76,000 
from  assessed  taxes.  Salt  alone  is  about  to  give — at 
31st  inst. — a  decrease  of  ;£,"9i,ioo.  Sir  Guy  Fleetwood 
Wilson  would  thus  appear  to  have  miscalculated  his 
chances  of  income  to  the  extent  of  about  ;^"7, 63 1,000 
when  compiling  his  forecast.  He  likewise  underesti- 
mated the  expenditure.  Instead  of  taking  ;^2,ooo,ooo  ■ 
less,  "  provincial  adjustments  "  have  taken — or  will 
have  taken  by  31st  inst.— £,"5,577,000  more,  military 
service  has  gone  up  ;^69,500,  "  civil  works  " 
^537,800,  "  political  "  ^y6,joo,  and  famine  relief 
;£,'55, 200— gruesome  entry  that  amid  such  brilliant 
prosperity.  But  education  got  ;^4g  1,300  less, 
"medical"  ;^3o6,20o  less,  and  opium  ^82,400  less, 
while  the  payments  to  subsidised  railways  are  going  to 
be  ;^69,ooo  down,  scientific  and  minor  departments  will 
get  ;^65,90o  less,  and  the  Land  Revenue  department 
;^56,ooo  less.  It  would  thus  appear  that  the  nett  in- 
crease in  the  expenditure  is  now  estimated  to  be  nearly 
^^"5, 750, 000,  but  even  so,  the  originally  prophesied  sur- 
plus of  less  than  ;£,"i,5oo,ooo  is  to  be  bulged  out  to  one 
of  ;£"3,362,ooo.  So  much  for  the  wisdom  of  Delhi. 
It  should  be  explained  that  education  has  not  really 
suffered  to  the  extent  the  above  summary  appears  to 
indicate.  This  is  how  the  India  Office  explains  things. 
In  addition  to  the  special  grant  of  ;^46o,ooo  bestowed 
•oil  education  out  of  the  unlooked  for  splendour  of  the 
opium  trade — a  very  dirty  trade — profits,  a  "  further 
non-recurring  grant  "  of  ;^2, 157,800  has  been  handed 
•over  to  education,  part  of  the  additional  ;^4, 157,800  be- 
stowed this  year  on  provincial  Governments  for  that 
■purfMase  and  for  sanitation,  improvement  of  communi- 
cations with  Burma,  the  development  of  Assam,  &c. 

Having  got  the  expiring  year's  imperial  finance 
a'djusted  a  good  month  before  it  closes,  the  laborious 
and  excellent  Finance  Minister,  now  about  to  bid  the 
scenes  of  his  labours  a  long  and  last  farewell,  is  com- 
petent to  proceed  with  the  work  of  again  forecasting 
the  future  13  months  ahead,  and  this  is  the  way  he 
does  it  according  to  the  official  summary  printed  in 
last  Saturday's  Times.  Why  does  not  the  India  Office 
send  its  communication  to  the  humble  but  not  unin- 
fluential  Saturday  weeklies?  It  is  a  meagre  skeleton 
because  the  totals  are  not  supplied,  but  such  as  it  is 
at  may  be  handy  by  and  by. 

The  Budget  Estimate  for  1913-14  shows  a  surplus  of  /r, 311, 200. 
The  more  important  variations  in  the  figures  as  compared  w  itli 
the  Revised  Estimate  for  the  current  year  are  as  follows  : — 

REVENUE. 


Excise 

Land  Revenue  

Post  Office  and  Telegraph 

Stamps    

Salt 

Opium 

State  Railways  (nett  receipts)    

Provincial  Rates  

Mint 

'  Customs 

Interest   

■  Other  heads  

""      EXPENDITURE 

Ediication 

Medical  

•Opium     

Civil  Works   

Police 

Protective  Irrigation  Works 

Railways 

Post  Office  and  Telegraph 

Scientific  and  Minor  Departments  

Land  Revenue  

Reduction  of  debt    

Other  heads   

Provincial  .\djustments 

Interest   

Famine  Relief  


Increase. 


£ 
243,200 
178,700 
151,100 
135.700 
68,700 


Decrease . 


3,617,800 
606,700 
528,600 
291,400 
121,800 
176,600 
188,900 


,505,300 
638,600 
530,100 
321.500 
286,200 
173.800 
162,100 
130,700 
129,600 
115,000 
112,200 
281,400 


•.858,500 
191,400 
142,100 


With  all  this  glow  of  wealth,  debt-creating  also  is 
for  the  time  iieing  to  be,  not  stopp)ed  but  reduced,  as 
witness  the  following  statement,  also  official,  which 
we  can  only  give  now  without  comment,  other  than 
the  remark  that  if  such  a  programme  can  be  carried 
out  the  estimated  profit  on  Exchange  is  wisely  esti- 
mated at  less  for  next  year  than  it  has  been  in  1912-13. 
And  where  is  the  contribution  of  this  rich  empire  of 
India — average  of  workmen's  wages  there  about  2d. 
to  3d.  per  diem — to  the  cost  of  the  British  Navy? 
Surely  we  are  not  going  to  allow  that  to  be  overlooked, 
even  though  the  attempt  to  pick  the  pockets  of  the 
native  princes  in  furtherance  of  so  glorious  an  object 
failed.  Note  the  disposal  of  the  capital  to  be  devoted 
to  the  railways.  Remember  also  that  the  "cash 
balances  "  are  not  accumulated  revenue  surpluses. 
CAPITAL  EXPENDITURE  IN  1913-4. 

Railways    'iz.ooo.ooo 

Irrigation  Works 1.466,700 

Initial  outlay  on  new  capital  at  Delhi     i.333'300 

Discharge  of  debt    1.868,500 

Deposits,  loans,  and  remittances 2,672,000 

Total  19.340.500 

•  ;f  1 1, 000,000  with  a  special  supplementary  grant  of  ;f  1,000.000 
for  the  purchase  of  additional  wagons. 
METHOD  OF  PROVIDING  FOR  CAPITAL  EXPENDITURE. 

Revenue  Surplus 1,311,200 

Nett  receipts  of  savings  banks,  &c 1,501,400 

Appropriation  from  famine  insurance  grant 453.40O 

Rupee  loans  2,000,000 

To  be  raised  by  railway  companies 3,000,000 

Reduction  in  cash  balances  11.074,500 

Total  19.340.500 

It  is  not  proposed  to  make  any  issue  of  India  stock. 
The  estimated  balances  on   March  31,   1914,   are  :— In  India. 
;^i2,428,8oo  ;   in   England.  ;f5,46i,ooo  (including  ;f  1,018,600   on 
account  of  the  gold  standard  reserve). 

RAILWAY  PROGRAMME. 
The  proposed  distribution  of  the  ;f  12,000.000  to  be  spent  on 
railways  is  as  follows  ; — 

Open  lines,  including  rolling  stock 10,124,600 

Lines  under  construction  1.875,400 

/l2,000,000 

COUNCIL  BILLS. 
The  sales  during  1913-14  are  estimated  at  /21, 200.000,  but  addi- 
tional bills  will  be  sold  if  needed  to  meet  trade  requirements. 

Commonwealth  Oil  "Difficulties." 

At  last  we  have  some  information  about  this  Austra- 
lian property.  In  a  speech  of  great  lucidity  and  perfect 
candour  Mr.  Arthur  F.  Whinney,  joint  receiver  and 
manager  with  Mr.  Alexander  Mackay,  of  Dundee,  told 
at  the  first  and  second  debenture  holders'  meeting  one 
of  the  most  distressing  stories  of  failure  we  ever  read. 
Everything  has  gone  wrong  with  "  Commonwealth 
Oil  "  from  the  first,  and  no  small  part  of  the  wrong 
seems  to  have  come  from  the  management  or  mis- 
management. Essentially,  however,  the  circumstances 
have  been  so  adverse  as  to  drive  the  critic  towards  the 
fixed  conclusion  that  henceforth  the  wise  man  will  have 
nothing  whatever  to  do  with  any  industrial  enterprise 
in  .\ustralia,  whether  as  shareholder  or  as  creditor. 
Labour,  petted,  bounty-fed  labour,  is  master  there,  and 
so  much  master  that  no  industry  can  hope  to  live  unless 
tariff  protected,  and  only  precariously  then.  In  a 
poorly-peopled  continent  like  Australia  the  relief 
afforded  by  Protection  must  be  of  brief  duration  at  best, 
for  the  articles  produced  at  the  high  scale  of  costs 
would,  as  a  rule,  have  insufficient  markets  within  the 
protected  areas,  and  in  the  case  of  this  Commonwealth 
failure  there  are  other  shale  deposits  declared  to  be 
richer  far  than  even  the  richest  possessed  by  it.  The 
chance  of  profit,  large  or  small,  would  therefore 
remain  as  problematical  under  a  tariff  shelter  as  it  is 
now.  On  the  best  supposition,  and  on  Mr.  Whinney's 
frank  admissions,  notliing  could  exceed  the  uncortaintv 
of  the  future  outlook  for  this  mining  "proposition" 
after  more  than  ;£^i, 000,000  has  been  either  sunk  in,  or 
loaded  on  to,  it. 

The  issued  capital  is  ;^500,ooo  in  preferred  ordinary, 
and  ;£r225,oo7  in  deferred  ordinary  shares  of  ;^i  each. 


344 


Ube  Jnvestors'  IRevievv. 


March  8,  1913. 


In  addition  ijiso.ooo  In  5^  per  cent,  first  debentures 
and  ;<^325,ooo  in  6  per  cent,  second  debentures  are  out- 
standing, so  that  in  all  ;^i, 200,000  has  been  poured 
into  or  over  an  enterprise  which  has  proved  absolutely 
abortive.  Actuallv  including  the  floating  debt, 
;^964,3O0  has  been  sunk,  Mr.  Whinney  says,  without 
producing  any  marketable  assets.  Did  nobody  con- 
nected with  the  scheme  know  anything  about  any  of 
these  ditiiculties  now  so  visible  when  the  company  was 
started  in  1905?  We  do  not  believe  all  ignorant.  The 
people  here  may  all  have  been  taken  in  ;  not  so  all  the 
men  concerned  in  Australia,  and  we  fear  it  has  to  be  said 
that  if  difficulties  such  as  are  now  disclosed,  or  some 
of  the  gravest  of  them,  had  not  been  known  to  exist 
before  the  company  was  created,  it  would  never  have 
been  made  an  English  company  at  all.  But  the  fact 
that  the  people  in  the  United  Kingdom  were  taken  in 
at  first  does  not  excuse  the  English  board  for  much 
that  has  happened  since.  Much  of  what  Mr.  Whinney 
has  now  told  the  victimised  British  debenture  holders 
must  have  been  known  to  someone  when  the  last 
appeal  for  cash  was  made  in  1909.  All  the 
difficulties  were  not  of  yesterday  or  last  year, 
nor  half  of  them.  For  years  back  the  failure  of  the 
distillation  retorts  must  have  been  known,  as  well  as  the 
obstacles  in  the  way  of  producing  enough  oil  at  a  suffi- 
ciently moderate  cost  to  enable  the  company  to  earn 
adequate  profits  by  its  output  and  sales.  Therefore  the 
directors  are  morally  responsible  for  the  loss  incurred, 
and  it  is  for  them  to  find  the  remedy  or  take  the  conse- 
quences. 

After  much  secret  head  and  tongue  wagging  a 
scheme  has  been  clumped  together  by  means  of  which 
£^350,000  more  is  to  be  raised  and  put  ahead  of  the 
existing  creditors,  partly  in  order  to  pay  interest  in 
arrear  on  the  existing  first  debentures  and  also  to 
enable  the  enterprise  to  be  brought  to  paying  point, 
and  we  think  the  board  itself  ought  to  find  the  neces- 
sary money ;  find  it,  too,  on  much  less  onerous  terms 
than  those  suggested.  They  are  rich  men — some,  at 
least,  of  the  directors  very  rich — so  that  no  hardship 
would  befall  them  were  they  to  come  forward  and  say  : 
"  We  are  ready  to  find  all  the  money  required,  be  it 
;^30o,ooo  or  ;^soo,ooo,  and  to  ask  no  interest  upon  it 
until  we  have  proved  the  enterprise  to  be  what  wc 
told  you  again  and  again,  with  much  unction  and  detail, 
that  it  was.  If  we  fail  in  the  end,  we  shall  at  least 
have  proved  to  you  our  bond  fides,  and  done  our  best  to 
repair  early  mistakes  and  miscalculations."  Is  anv- 
thing  of  this  kind  in  the  least  likely  to  be  done?  We 
regret  to  say  that  our  knowledge  of  human  nature,  and 
not  least  of  directorial  human  nature,  does  not  permit 
us  to  bid  Commonwealth  victims  have  much  hope  in 
that  quarter.  You  will  all,  poor  debenture  holders,  be 
wooed  and  blandished  over  to  subscribe  in  order  that 
the  present  superior  creditors,  and  the  first  debenture 
holders  in  particular — sole  mortgagees,  for  the  seconds 
have  no  trust  deed — may  get  their  cash  and  interest, 
and  get  likewise  a  chance  to  escape  through  the  promise 
of  6  per  cent,  in  future  instead  of  5I  per  cent,  as  now ; 
the  "  works  "  will  go  on  again,  even  perhaps  work  on 
that  tunnel  to  connect  the  rich  shale  of  one  valley  with 
the  poor  in  another,  and,  of  course,  a  better  kind  of 
retort,  or  one  said  to  be  better,  will  be  staged ;  but 
after  a  more  or  less  prolonged  interval  of  months  and 
silence  another  doleful  story  will,  in  all  probability,  be 
ready  for  the  telling.  This  is  too  gloomy  a  forecast? 
Well,  read  Mr.  Whinney  and  then  say  whether  the 
proposals  now  made  are  such  as  a  responsible  and 
wealthy  board  of  directors  should,  as  honest  men,  ask 
the  humble  investor  to  join  them  in  furthering  or  to 
risk  more  of  their  money  upon.  We  think  not ;  we  see 
no  reason  for  concluding  that  the  future  is  about  to  do 
better  for  them  than  the  past.  Let  the  board  and  who- 
ever there  may  be  among  the  large  debenture  holders 
that  support  it  come  forward  and  find  the  money  needed 
on  easy  terms  or  without  interest,  and  meanwhile 
forego  all  claim  for  arrears  of  interest  on  the  debt  they 
already  hold.  Read  Mr.  Whinney  and  say  if  we  are 
not  right  : — 


Mr  Mackay  and  I  are  not  altogether  without  experience  -.f 
companies  placed  in  a  difficult  position,  but  I  am  bound  to 
say  that  I  have  never  seen  a  position  which  is  so  walled  in  by- 
difficulties  as  the  present  one.  Whichever  way  you  turn  there 
are  difficulties— difficulties  arising  from  the  different  intercHts 
of  the  various  classes ;  difficulties  of  finance  ;  difficulties  of  ex- 
ploitinK  that  which  is  really  a  new  industry;  difficulties  arising 
from  labour  troubles,  and  difficulties  in  finding  the  right  man. 
with  sufficient  technical  knowledge  to  enable  him  to  grapple 
with  the  technical  side  of  the  question.  But,  though  the.se 
difficulties  are  inherent  in  the  proposition,  there  is  no  cour.se 
open  to  the  debenture  holders  but  to  face  them ;  and  although 
this  will  mean  that  thev,  and  those  ranking  behind  them,  mu.st 
put  their  hands  deep  into  their  pockets,  we  see  no  other  means 
of  avoiding  a  sale  at  a  forced  price.  According  to  our  advices, 
w"  are  led  to  believe  that  a  sale  of  the  undertaking,  upon  which 
so  much  money  has  been  spent,  would  at  the  present  time  be 
most  disastrous  to  the  interests  of  all  concerned.  In  saying 
this,  I  am  not  unmindful  of  the  fact  that  the  first  debentures 
have  a  first  charge  upon  the  property,  and  that  all  that  is  re- 
quired to  cover  their  principal,  interest,  and  costs,  is  a  sum  of, 
say  /■2oo,ooo.  It  is,  of  course,  inconceivable  that  the  pro- 
perty  is  not  worth  many  times  this  sum ;  but,  on  the  other  hand, 
it  is  not  a  proposition  which  is  likely  to  appeal  to  a  wide  circle 
of  purchasers,  especially  as  its  difficulties  are  well  known,  and 
it  must  be  borne  in  mind  that  any  intending  purchaser  would 
buy  the  property  with  a  certainty  that  he  would  have  to  f^nd 
/■aso.ooo  and  upwards,  and  this  sum,  together  with  the  pur- 
chase money,  would,  in  my  opinion,  restrain  many  from  coming 
forward.  The  question  for  the  first  mortgage  debenture 
holders  is,  therefore,  whether  they  will  press  for  a  sale,  or  w-iU 
be  prepared  to  give  time  for  the  work  which  Mr.  Fraser  indi- 
cates as  being  necessary  to  be  undertaken,  and,  further,  whether 
they  will  be  prepared  to  contribute  towards  the  funds  which 
are  necessary  to  be  raised. 


The  Direction   of  Our  Foreign    Trade. 


The  Appendix  to  the  Trade  Returns  for  January, 
issued  this  month,  enables  us  to  continue  for  the  year 
1912  our  usual  analysis  of  our  overseas  trade  be- 
tween Europe  (except' Turkey),  extra-European  foreign 
countries,  and  British  possessions.  The  distribution  of 
our  imports,  exports,  and  re-exports  in  the  last  two 
years  is  shown  in  the  following  table.  The  figures  are 
given  in  thousands  of  pounds  sterling 


191 1. 

1912. 

Increase. ; 

Imports. 
Consigned  from — 

(i)  Europe  (except  Tuikey)    .. 
(2)  Extra  -  European     foreign 

278,218 

230,680 
171,260 

292,779 

266,065 
i86.o"i2 

-1-    14.561 
+    35.385 

(3)  British  possessions     

+    14.792 

Total   

680,158 

744.896 

-f    64,738 

British  Exports. 
lr\             

154,035 
141,240 

1.58,844 

164,529 

145,845 
177.060 

-f    10.494 

/,\                

+     4.605 

(:!)     

-4-     18,216 

Total   

454,  "9 

487.434 

+    33.313 

Foreign  &  Colonial  Exports. 
fi^     

56,776 
32,886 

13.097 

58.225 
39.150 
14.463 

+       1.449 

i^\        

+      6.264 

(a)     

4-       1.366 

Total   

102,759 

111,838 

-t-      9.079 

Thus,  imports  from  Europe,  except  Turkey,  and  from 
British  possessions  have  expanded  by  the  same  arnount, 
and  we  have  depended  on  extra-European  countries  for 
the  bulk  of  our  increased  supplies.  Of  the  imports  from 
British  possessions,  only  ;£r3,463,ooo  more  came  from 
the  self-governing  dominions,  and  ;^  11,329,000  from 
the  Dependencies.  The  greatest  increase  in  British  ex- 
ports was  to  British  possessions,  and  of  this  ;£r9,736,ooo 
was  to  the  self-governing  colonies,  and  ;^8, 480,000  to  • 
the  Dependencies.  Europe  comes  considerably  behind 
with  an  increase  of  ;£rio,494,ooo,  but  much  in  front  of 
other  foreign  countries  with  ;^'4,6o5,ooo.  During  the 
last  few  years  British  exports  to  the  P3mpire  have  been 
increasing  apace,  more  rapidly  than  to  either  of  the 
other  two  sections  of  the  world.  It  will  be  remembered 
that  British  trade  gathered  to  itself  an  enormous  impetus 
from  the  year  1903  onwards.  A  peculiarity  of  that 
impetus  was  that  it  proceeded  at  first  mainly  from  Euro- 
pean countries,  but  since  1910  the  advance  has  been 
greater  w^ith  the  other  parts  of  the  Empire.  In  other 
words,  the  stimulus  seems  to  have  come  to  our  Imperial 
trade  later  than  to  our  European  trade.  When  we  say 
Imperial  trade,  however,  a  qualification  is  necessary, 
in  that  a  very  large  proportion  of  the  increase  has  been 
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due  to  the  growing  wealth  and  purchasing  power  of  the 
British  East  Indies — India,  Ceylon,  the  Federated 
Malay  States,  and  the  Straits  Settlements.  This  is 
shown  by  the  following  figures  : — 

(000  £)  


Imports  from—         1     British  Exports  to— 

1910. 

tgii. 

1912. 

1910. 

1911. 

1912. 

IiKlia            

♦2,764 
5,987 

11,583 
1,5" 

45,423 
6,754 

12,903 
1,690 

52,164 
7,498 

14,9.14 
3,266 

45,998 

2,321 

4,'43 

430 

52,246 

2,527 

4,398 

618 

57,626 

2.862 

Straits  Settlements 

Federated  Malay  States. . . . 

5,026 
861 

Many  of  the  smaller  countries,  whose  relatively  rapid 
progress  often  passes  unnoticed,  show  very  large  in- 
creases— a  good  omen  for  the  future,  and  a  testimony 
to  the  usefulness  of  the  British  capital  which  has  re- 
cently been  invested  in  them.  We  choose  some  examples 
of  these  ; — 

(000  £.) 


Java    

Dutch  Possessions  in  Indian 

Seas   

Bulgaria    

Persia  

Northern  Nigeria 

Uganda 

kouniania 

Morocco    

Siam   

Cuba  

Kast  Africa  Protectorate    . . 
Greece   


Imports  from 


1910. 
3.034 

965 

139 

449 

4 

98 

3,184 
582 
790 

2,669 
268 

2,287 


191 1. 
4,463 

782 
3'7 
673 
12 
272 

6,583 
817 
422 

1,296 
244 

2.274 


_ 

E 

sports  to 

— 

1912. 

191a 

191 1. 

1912. 

5,143 

3,401 

4,545 

5,142 

1,335 

636 

851 

897 

491 

708 

940 

1,002 

966 

744 

828 

881 

182 

187 

253 

246 

404 

31 

35 

39 

3,262 

1,827 

2,710 

2,931 

670 

859 

.,178 

1,746 

323 

668 

1,038 

1,085 

2,549 

1,919 

2,240 

2,558 

258 

352 

507 

961 

2,118 

1,546 

1,705 

2,568 

The  increase  of  the  trade  with  Bulgaria,  in  spite  of 
the  war,  is  somewhat  remarkable.  In  the  fourth  quarter 
of  la.st  year  the  trade  with  the  belligerent  countries,  and 
to  some  extent  also  Roumania,  declined  considerably, 
with  the  sole  exception  of  Greece,  whose  trade  with 
the  United  Kingdom  has  continued  to  grow.  The  ad- 
vance in  the  prosperity  of  the  Balkan  States  gives  good 
credit  to  the  presumption  that  when  their  about-to-be- 
acquired  territories  come  under  their  rule,  economic 
advance  will  take  the  place  of  something  like  stagna- 
tion under  the  Turk. 

E.  E.  T. 


New  Capital  Issues  In  February, 

Wars  and  revolutions,  as  well  as  the  new  armourer's 
scare  started  by  Germany,  had  a  retarding  influence  upon 
the  business  of  the  loan  vendor  and  company  promoter 
during  February.  The  month  was  also  one  day  shorter 
than  February,  19 12,  therefore  the  aggregate  of 
^16,652,276  nominal,  to  which  the  list  we  give  adds  up, 
is  in  the  circumstances  respectable  enough.  No  very 
remarkable  emission  occurred  because  we  omit  from  the 
total  two  large  Yankee  railroad  sales  of  bonds.  The 
Chicago,  Milwaukee  and  St.  Paul  Railway  Company 
sold  $13,957,386  of  its  4I  per  cent,  gold  bonds  at  a  price 
we  have  not  got,  and  the  Norfolk  and  Western  disposed 
of  $16,297,950  of  4 J  per  cent,  gold  bonds  which  the 
public  was  invited  to  buy  at  102J.  Had  these  been 
included  the  aggregate  for  the  month  would  have  been 
much  larger,  but  we  cannot  form  a  guess  as  to  the 
proportion  taken  by  the  British  public.  Most  other  new 
creations  were  of  an  insignificant  description,  but  New 
Zealand  offered  a  loan  of  £f3,ooo,ooo  at  98  which  the 
public  did  not  welcome,  and  Winnipeg  raised  ^750,000 
of  \\  per  cent,  stock  ofTered  at  par.  The  Mexico  North 
Western  Railvay  also  asked  for  ;^  1,600,000  in  6  per 
cent,  prior  lien  bonds,  and  the  Otis  Steel  Co.  ofifered 
/'6i7,283  worth  of  first  mortgage  bonds  here. 
Altogether  the  United  States  public  came  for 
^2,010,266  of  which,  however,  ;^i,o27,7o8  was  re- 
presented by  the  7  per  cent,  preferred  stock  of 
that  well-known  and  wonderfully  prosperous  retail 
house  in  Chicago,  Montgomery,  Ward  and  Co.  Central 
and  South  America  raised  ^"5, 624,000  nominal,  includ- 
ing ^2.600,000  for  the  Central  Argentine  Railway  in 
^10  shares,  and  foreign  countries  asked  for  ^2,697,220, 
most  of  which  was  for  the  Armavir  Touapse  Railway, 
but  the  demand  from  British  Possessions  was  altogether 
below  ;^5,ooo,ooo.  The  prospect  consequently  is  for  an 
increase  in  activity  as  soon  as  things  settle  down  or 
appear  to  do  so.  As  it  is,  thanks  to  the  great  increase  in 
the  Canadian  Pacific   Railway  Co.'s  share  capital   and 


the  high  premium  at  which  it  was  sold,  the  actual 
amount  of  new  money  demanded  from  the  London 
market  has  been  ;^25,454,ooo  more  in  the  two  first 
months  of  the  current  year  than  in  the  same  period  last 
year  and  has  amounted  to  ;^63,6o6,ooo. 


Company. 


Nomioal 
Amoant. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
misftioo. 


NMt 

Amonaft 

exclusive 

of  Broker- 


T' 


United 

General  Guarantee  Corp.  7*%  pf. 

Home  &  Colonial  Stores  6%  cum,  pf  \ 

Industrial  and  Gen.  Trust  4^%  pf,+  , . 

Do,  do,  ord.  +  . . 

London  Mail  10/-  shs 

Nat.    Gymnasia    &     Entertainments 

10/-  shs 

Omnium  Investment  £10  shs.+ 
Scottish  American  Mort.  4%  deb.  i     .. 
Stand'^rd  Newspapers  £10 "A"  pf,f . , 

Tecla7%pf 

Do.   f\  ord.  

Tottenham  &  Edmonton  Gas*'B"stk.* 
14  compaoies  under  £yi.fxo 


KiMGDOU. 

ico»ooo 
135.000 
150,000 
130,000 
75,000 

187,350 
350,000 
50,000 
75,000 
87,000 
50,000 
60.000 
193.500 


1,562,750 
Canada. 
British  Columbia  Fisheries  6%  debs.tj        50,000 
Winnipeg  44%  reg.  stk 750.000 


par 

8 

par 

par 
par 
par 
par 
par 
par 
««5 


par 
par 


30/- 
10% 


100,00» 

142500 
ijo,oe» 
340.000 
75,000 

i87,»5» 
230^000 
Sc,oa» 
75,000 
87,000 

99,«» 

305,IflO 


I    £800,000    I 
Other  British  Possessions. 


■  ,7io,'S}0 
750.0" 


Auckland  City  4J  %  deb. 

IJank  of  Australasia  5^40  shs.t .. 

F.M.S.  Rubber  £1  shs 

N.Z.  Govt.  4  %  stock      .. 
Union  S.S.  of  N.Z.  £1  shs.t    .. 
Wallardie  Tea  Estates  £1  shs. 
10  companies  under  £30,000 


Montgomery,  Ward  &  Co.  7%  pfd.  stk. 
National  Prorerties  6%  pfa.§ 
Otis  Steel  5%  ist  mt. 
Riverside  Orange  5%  deb.t 


100,000 

par 

— 

400,000 

100 

— 

40,000 

par 

6% 

3.000,(00 

,li 



200,000 

A 

— 

100,000 

par 

5% 

118,200 

3,958,200 

1,027.70s 

318,845 

617283 
26,493 


103} 

934 
95 


2,010,226 


£800,00* 


ioo,oo» 

1,000,000 

40.000 

2,940,000 

300.000 

100,000 

360,^00 

4.74O.J0» 

I,o6l.»> 

328,6So 

577.15* 

25.'«J 


Central  and  South  America. 


Central  Argentine  RIy.  £10  shs.t 

Enire  Rios  Rlys.  5%  deb 

Fortuna  Nitrate  £1  shs. + 
Lon.  &  S.  American  Investmt.  £1  shs, 
Mappin  and  Webb  (Brazil)  6%  pf-     .  . 
Mexico  N.W.  Rly.  6^  Prior  Ln.  Bds 
Standard  Oil  of  Mexico  2S.  "A"  shs.t 


2,599,880 

par 

— 

750,000 

95 

24% 

44,000 

24 

500,000 

par 

none 

100,000 

par 

none 

1,600,000 

034 

— 

30,000 

par 

5,623,880 

Miscellaneous  Foreign  Countries. 
Armavir-Touapse  Ry.  44%  bds.        ..     2.222,230        97J  — 

Hydraulic  Power  and  Smelt.  5%  debs.       475,ooo        95  3i% 

I    2,697,220 
•  Tenders.  t  To  Shareholders. 

§  With  a  Bonus  of  40%  Common  Stock. 


I.994.74S 


2,599.880 

750,00* 
110,00* 
500,000 
1 00,00* 
1,506,00* 
30,00* 

5,:95,M» 


2,166,665 
448,25* 


2,614,91s 


United  Kingdom 

Canada         

Other  British  Possessions 

United  States        

Central  and  South  America     .. 
Miscellaneous  Foreign  Countries 


SUMMARY    FOR   THE    MONTH. 

Nett   amount  es- 
Country.  Nominal  Amt.  elusive  01  Broker- 

ages, &c. 

■f  i 

1,562,750  1,710,850 

8co,ooo         800,000 

3,958,200      4.740.500 

2,010,226  1.994,745 
5,623  880  5.595'**> 
2,697,22a        2,614,915 


Total  from  Jan.  i,  1913 
Total  from  Jan.   1,1913 


16,652,276 
52,182,535 
39,729,747 


17.456.890 
63,606,187 
38,152,678 


The  Week's   Hints. 

People  who  have  no  conscientious  or  other  objec- 
tions to  the  securities  of  respectable  brewery  com- 
panies may  still  find  it  profitable  to  buy  their  deben- 
tures or  debenture  stocks ;  such,  for  instance,  as  the  3^ 
per  cent,  debenture  stock  of  Charrington  and  Co., 
Limited.  If  bought  at  68  to  69  it  would  pay  fully  5  per 
cent,  and  might  one  day  improve  in  price,  though  on 
that  no  one  can  venture  to  re  kon.  Interest  is  paid  in 
February  and  August,  and  should  be  safe  enough. 

Home  securities  are  not  tempting  at  present,  not  in 
bulk  at  least,  but  the  Government's  concession  to  the 
railways,  noted  elsewhere,  may  stimulate  the  market  for 
their  stocks  if  labour  quiets  down — a  big  "  if."  Such  a 
stock,  however,  as  Cambrian  "  A  "  4  per  cent,  deben- 
tures at  89  or  so  s"ould  be  a  good  and  safe  4J  per  cent, 
investment  in  any  conceivable  circumstances. 

Seekers  after  5  per  cent,  and  upwards  might  this 
week  find  what  they  want  in  the  5  per  cent,  bonds  of  the 
Otis  Steel  Co.,  just  issued,  which  should  be  got  at,  or 
very  near,  the  issue  price  of  96/5  per  cent.,  or  from  that, 
to  96J  per  cent.  For  particulars  see  Investor's  Review, 
No.  790  (February  22,  1913). 
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American  Business  Notes. 

.  There  is  a  fine  ring  in  Dr.  Wilson's  first  Message 
to  Congress  on  his  accession  to  the  Presidency  of  the 
United  States  Republic.  Our  evening  papers  dubbed 
it  "  Dr.  Wilson's  Sermon,"  and  there  is  something  of 
an  exhorting  flavour  about  it,  but  it  strikes  a  lofty 
note,  and  shows  that  the  new  chief  of  the  State  is  not 
going  to  be  a  mere  party  man,  to  mingle  in  the  strife 
of  factions  for  faction's  sake,  but  to  endeavour  to  lift 
politics  to  a  higher  plane  than  they  have  "  harmed  " 
upon  probably  since  the  close  of  the  War  of  Independ- 
ence. Here,  he  says,  are  some  of  the  evils  and  short- 
comings that  require  to  be  altered  : — 

"  A  tariff  which  cuts  us  off  from  our  proper  part  in 
the  commerce  of  the  world,  violates  the  just  principles 
of  taxation,  and  makes  the  Government  a  facile  instru- 
ment in  the  hands  of  private  interests  ;  a  banking 
atid  currency  system  based  upon  the  necessity  of  the 
Government  to  sell  its  bonds  50  years  ago  and  perfectly 
adapted  to  concentrating  cash  and  restricting  credits  ; 
an  industrial  system  which,  take  it  on  all  its  sides, 
financial  as  well  as  administrative,  holds  capital  in 
leading  strings,  restricts  the  liberties  and  limits  the 
opportunities  of  labour,  and  exploits  without  renewing 
or  conserving  the  natural  resources  of  the  country  ;  a 
Body  of  agricultural  activities  nevier  yet  given  the  effi- 
ciency of  great  business  undertakings  or  served  as  it 
should  be  through  the  instrumentality  of  science  taken 
directly  to  the  farm,  or  afforded  the  facilities'  of  credit 
best  suited  to  its  practical  needs  ;  water-courses  un- 
developed, waste  places  unreclaimed,  forests  untended, 
fast  disappearing  without  plan  or  prospect  of 
renewal,  unregarded  waste  heaps  at  every  mine. 
We  have  studied,  as  perhaps  no  other  nation  has, 
the  most  effective  means  of  production,  but  we  have 
not  studied  cost  or  economy  as  we  should,  either  as 
organisers  of  industry,  as  statesmen,  or  as  individuals. 
Nor  have  we  studied  and  perfected  the  means  by  which 
Government  may  be  put  at  the  service  of  humanity,  in 
safeguarding  the  health  of  the  nation,  the  health  of  its 
rnen  and  its  women  and  its  children,  as  well  as  their 
rights  in  the  struggle  for  existence.  This  is  no  senti- 
mental duty.  The  firm  basis  of  government  is  justice, 
not  pity.  These  are  matters  of  justice.  There  can  be 
no  equality  of  opportunity,  the  first  essential  of  justice 
in  the  body  politic,  if  men  and  women  and  children  be 
not  shielded  in  their  lives,  their  very  vitality,  from  the 
consequences  of  great  industrial  and  social  processes 
which  they  cannot  alter,  control,  or  singly  cope  with. 
Society  must  see  to  it  that  it  does  not  itself  crush  or 
weaken  or  damage  its  own  constituent  parts.  The  first 
duty  of  law  is  to  keep  sound  the  society  it  serves. 
Sanitary  laws,  pure  food  laws,  and  laws  determining 
conditions  of  labour  which  individuals  are  powerless  to 
determine  for  themselves  are  intimate  parts  of  the  very 
business  of  justice  and  legal  efficiency." 

In  rapid  emphasis,  but  with"  great  clearness,  a 
task  of  enormous  difficulty  and  range  is  outlined,  and 
Dr.  Wilson  went  on  to  say  that  its  accomplishment 
will  be  "no  cool  process  of  mere  science.  The  nation 
has  been  deeply  stirred,  stirred  by  a  solemn  passion, 
stirred  by  the  knowledge  of  wrong,  of  ideals  lost,  of 
government  too  often  debauched  and  made  an  instru- 
ment of  evil."  One  can  hope  much  from  a  man  who 
opens  his  soul  thus  to  his  fellow-countrvmen,  and  puts 
before  them  ideals  the  highest  humanity  can  reach 
towards.  In  the  Wall  Street  market,  however,  there 
is  not  as  yet  much  sympathy  for  this  style  of  political 
manifesto,  and  prices  have  been  labouring  with,  on  the 
whole,  a  downward  tendency.  Business,  indeed,  re- 
mains small,  and  the  selling,  after  the  Message  became 
public,  was  not  large.  Still,  there  is  no  cessation  of 
offerings,  even  in  the  best  of  market  moods. 

In  the  banking  position  there  is  not  much  to  make 
stock  punters  cheerful,  for  although  on  the  averages 
for  the  week  ended  March  1  the  alterations  were  in- 
significant, or,  at  any  rate,  of  little  account  either  way, 
there  was  no  real  improvement  shown.  Loans  were 
down  ;^3,022,ooo  and  deposits  ;^3, 152,000,  while  the 
loss  in  specie  was  ;^826,2oo  and  in  greenbacks  ;^7,2oo. 
Thus  the  total  loss  in  cash  and  legal  tender  money  was 
^833. 400,   but,    thanks  to  the   decline  in   the  deposit 


average  surplus,  the  reserve  was  only  ;^26,400  less. 
Unhappily,  the  total  was  a  mere  ;^i, 800,000,  which 
compares  with  ;£.5>°30>°*^  ^  year  ago.  The  week-end 
figures  were  much  less  pleasant,  showing  as  they  did 
an  increase  of  ;^2, 400,000  in  loans  and  of  ;^i  ,774,000 
in  deposits  concurrently  with  a  decline  of  ;^i, 752,000 
in  specie,  or,  allowing  for  an  increase  of  ;^2o,ooo  in  the 
greenbacks,  of  ;^"i,732,ooo  nett  in  the  cash.  A  reduc- 
tion of  this  magnitude  combined  with  an  increase  in 
the  deposits  brojght  down  the  surplus  reserve  by 
;^2,o97,ooo  to  a  mere  ;^54o,c)oo.  The  market,  in 
other  words,  came  unpleasantly  near  scare  point  last 
week,  and  yet  the  stock  of  gold  held  by  the  entire 
array  of  credit  institutions  in  New  York  was  only 
;^6,868,ooo  less  on  the  averages  for  the  week  than  a 
year  ago.  If  business  keeps  restricted  through  the 
political  fears  and  dread  of  tariff  changes  both  money 
and  stock  markets  will  get  time  to  pull  round  and 
become  strong,  especially  if  meanwhile  the  finance 
houses  continue  successful  in  placing  new  securities 
on  European  and  especially  British  markets. 

As  readers  may  have  seen  from  the  advertisements, 
the  report  of  the  Southern  Pacific  Co.  for  the  year 
ended  June  30  last  has  at  length  made  its  appearance. 
It  covers  the  Southern  Pacific  "holding"  company's 
finance,  as  also  the  working  of  the  lines  of  which  it 
is  the  controller  through  possession  of  stock,  much 
of  which  probably  represented  originally  nothing  but 
bonuses  given  to  financiers.  Altogether  the  mileage 
controlled  at  the  date  of  the  report  was  10,202,  a  de- 
crease of  88  miles  on  the  previous  year,  and  it  is  worth 
noting  that  only  385  miles  of  this  enormous  length 
were  doubled.  The  Central  Pacific  Railway,  for 
instance,  which  is  the  oldest  road  under  the  Pacific 
Co.'s  control,  has  merely  144  miles  of  line  doubled  out 
of  a  total  of  2,105.  Next  we  have  the  Southern  Pacific 
Railroad  with  3,526  miles,  of  which  179  are  double 
tracked.  No  doubt  there  are  1,426  miles  of  sidings 
belonging  to  this  company  and  823  miles  of  sidings  on 
the  Central  Pacific,  but  these  are  too  often  mere 
durhping  places  for  empty  waggons  or  loaded  trains 
that  cannot  get  through,  and  all  the  railways  in  this,  as 
in  most  other  systems  throughout  the  United  States, 
have  still  to  be  built  and  brought  up  to  a  physical  con- 
dition adequate  to  the  necessities  of  the  community. 
Is  it  any  wonder  that  the  growing  traffic  upon  roads  so 
ill-equipped  is  productive  of  numerous  accidents?  And 
yet  capital  is  being  continually  pKJured  into  the  pro- 
perties, the  total  amount  of  it  spent  last  year  on  the 
Southern  Pacific  Co.'s  assortment  having  been 
;^io,455,ooo,  of  which  ;^6, 322,000  was  laid  out  upon 
new  lines,  additions  and  betterments,  chiefly  upon  the 
Central  Pacific,  whose  ownership  is  now  being 
wrangled  over.  Indeed,  the  plan  agreed  upon  for 
splitting  up  the  Harriman  monopoly  network  of  roads 
seems  to  have  broken  down,  thanks  to  the  decision 
of  the  California  Railroad  Commissioner,  as  we  ex- 
plained the  other  week.  It  is  now  said  that  an  entirely 
new  plan  will  have  to  be  prepared,  and  the  under- 
writing arrangements  for  the  sale  of  the  Union 
Pacific's  holding  of  Southern  Pacific  shares  will  have 
to  be  suspended  until  this  fresh  plan  has  been 
elaborated.  It  would  not  surprise  us  were  the  various 
States  to  step  in  and  form  a  joint  commission  to  take 
charge  of  the  entire  combination. 

The  Southern  Pacific  Co.  rakes  together  the  income 
from  the  large  number  of  lines  it  controls,  although 
nominally  owned  by  different  corporations,  and  gives 
us  their  gross  income  and  expenditure  in  a  convenient 
form.  Apparently  gross  receipts  from  the  railways  fell 
off  $1,478,000  last  year  to  $120,433,055.  Altogether, 
adding  in  the  revenue  from  outside,  including  dividends 
upon  the  shares  of  other  companies  held,  the  Southern 
Pacific  Co.  had  a  gross  income  of  $131,525,170,  or 
only  $1,095,369  less  than  that  of  the  previous  year,  but 
expenses  of  all  kinds  rose  by  $2,256,721  to  $92,112,282, 
so  that  the  clear  income  over  expenses  and  taxes  was 
$3,352,090  less  at  $39,412,888.  It  is  worth  observing 
that  taxes  increased  last  year  by  about  $771,000  to 
$5,621,239.  This  is  a  rapidly  increasing  burden  upon 
all  railroads.      Interest  and  rentals  received  and  other 
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items  of  income  gave  $2,117,330  more  at  $8,852,519, 
>o  that  the  final  clear  revenue  of  $48,265,408  is  only 
$1,234,759  down.  This  gain,  however,  is  wiped  out 
and  much  more  by  the  increase  in  fixed  and  other 
charges.  Interest  on  the  outstanding  funded  debt  of 
the  Southern  Pacific  Co.  and  its  subsidiaries  took 
$2,662,295  more  at  $23,559,447,  ^"d  the  total  of  these 
charges,  viz.,  $26,566,563,  showed  an  increase  of 
$3,183,603,  so  that  the  nett  revenue  available  for  the 
shareholders  is  $4,418,362  less  at  $21,698,845,  out  of 
'A'hich  the  usual  dividend  of  6  per  cent,  has  been  paid 
upon  the  company's  stock,  leaving  $5,241,966  to  be 
carried  forward.  The  total  funded  debt  of  the  whole 
group  of  companies  now  amounts  to  $557,305,372,  an 
increase  of  $25,358,326  on  the  year,  and  the  aggregate 
of  the  balance-sheet  on  June  30  was  $622,085,893.  The 
Southern  Pacific  Co.,  however,  owns  $6,178,000  in 
bonds  of  its  tributary  companies  as  well  as  $77,808,000 
of  their  stocks.  By  these  tiny  investments  it  controls 
properties  whose  book  value  is  well  on  to 
/^ioo,ooo,ooo,  say  $484,773,400. 

In  February  new  securities  to  the  amount  of  almost 
^73,000,000  were  placed  upon  the  New  York  market 
by  railroad  and  industries  companies,  railroads  seeking 
^30.i5i'OOo  and  industrials  ^42,712,000.  The  total 
shows  an  increase  of  ^42,772,000  on  that  for  January, 
.md  is  about  ;^24,922,ooo  larger  than  for  February, 
1912.  Up  to  the  end  of  February  the  total  output  has 
;his  year  been  ;^io2,84o,ooo,  which  contrasts  with 
;/ri  17,1 16,000  for  the  first  two  months  of  1912  and 
with  ;^88,2o6,ooo  for  the  same  part  of  191 1.  Of  the 
current  year's  aggregate  ;^20,goo,ooo  is  represented 
by  railroad  bonds,  ^'27, 260,000  by  industrial  bonds, 
;^8, 468,000  by  railroad,  and  ;^4, 600,000  by  industrial 
notes.  Of  new  shares  the  railroads  have  put  out 
;£,  18,325,000  worth  nominal  and  the  industrial  com- 
panies ^'25,771,000  worth.  The  activity  will  be  greater 
than  ever  when  Wall  Street  absorbs  the  conviction 
that  the  new  President  is  not  a  subverter  or  wrecker 
and  when  European  markets  become  more  accessible — - 
if  they  do  this  year. 


Continental    Memoranda. 

Probably  the  tales  of  a  speedy  conclusion  of  peace 
between  the  Balkan  Allies  and  the  departing  Turk  owe 
their  origin,  to  some  extent  at  least,  to  the  hunger  for 
loans,  visible  especially  in  Berlin  and  Vienna.  Ger- 
many may  muster  forces  as  much  as  her  autocrats  and 
warmongers  please,  but  neither  the  Government  nor 
they  can  finance  a  war.  Kven  now  the  three  months' 
discount  rate  has  risen  in  Berlin  to  5f  per  cent.  What 
it  would  rise  to  were  a  war  to  be  entered  upon  by  the 
I'^mpire  we  cannot  imagine,  but  it  is  a  satisfaction  to 
ieel  assured  that  the  demands  now  being  made  by  the 
man-slaying  factions  in  Germany  are  so  enormous  and 
beyond  bearing  as  to  ensure  their  ignominious  collapse 
at  no  distant  day.  No  credit  organisation  or  accumula- 
tion of  wealth  in  private  hands  can  long  endure  the 
strain  the  German  Government  is  now  proposing  to  put 
upon  the  people.  Before  any  of  the  new  demands  have 
actually  come  upon  the  nation,  further  loans  have  to 
be  raised,  and  are  getting  but  a  sorry  welcome.  Alto- 
gether it  seems  that  Prussia  and  the  German  Empire 
together  want  forthwith  some  ;^25,ooo,ooo ; 
;^io,ooo,ooo  of  that  will  be  for  Prussia,  for  renewal  of 
an  expiring  batch  of  four-year  Treasury  notes,  but  the 
other  ;£^i 5,000,000  will  be  new  money,  and  the  4  per 
rent,  stock  to  be  created  is  to  be  offered  at  98.60,  the 
underwriters  giving  98  for  it.  Four  years  ago  German 
4  per  cents,  were  quoted  at  T04,  and  in  tlie  beginning 
of  last  year  the  price  was  102J.  Now  it  is  substantiallv 
below  par,  and  when  the  next  demands  comC  we  shall 
be  in  no  way  surprised  to  see  German  4  per  cents,  at 
90  or  below.  Part  of  the  last  issued  loans  are  still  in 
the  hands  of  the  underwriters.  What  the  actual  amount 
may  be  which  the  German  Government  is  going  to  lev\- 
in  the  shape  of  "  benevolences  "  extorted  from  the  rich, 
(I  la  Edward  IV.  of  England,  does  not  seem  to  be  as 
yet  settled.  The  totals  varv  enormously,  but  none  arc 
below  ;^50, 000,000,  and  as  it  is  always  the  fashion  for 


military  demands  to  swell  in  proportion  to  their  gratifi- 
cation, the  highest  estimate  we  have  yet  seen — viz., 
;^ioo,ooo,ooo — may  within  the  next  five  years  prove  to 
be  too  small,  and  none  of  these  money  estimates  takes 
the  least  account  of  the  blood  tax.  Thart  itself  is 
sufficient  to  cripple  the  German  nation  and  ensure  its 
defeat  in  the  industrial  struggle  of  nations  for  increased 
shares  in  gratifying  the  expanding  peace  requirements 
of  mankind. 

It  may  be  useful  to  mention  that  the  total  existing 
debt  of  Prussia  is  put  at  ;^495 ,000,000,  of  which  some 
^,"30,000,000  is  in  the  form  of  floating  debt  due  in 
slices  between  April  i  this  year  and  May  i.  1916.  The 
indebtedness  of  the  Empire,  including  about 
;^6,ooo,ooo  of  Treasury  notes,  is  now  ;^247, 500,000, 
and  it  is  upon  the  top  of  this  load  of  ;^742,5oo,ooo,  and 
the  added  debts  of  other  States  within  the  Empire,  that 
the  beginning  of  a  new  war  debt  is  now  to  be  laid.  No 
wonder  German  3  per  cents,  last  week  fell  to  the  lowest 
figure  ever  hitherto  touched — viz.,  76.40. 

France  is  much  more  modest,  and  is  only  going'  to 
ask  ;^20, 000,000  to  help  in  adding  200,000  men  to  the 
standing  army  by  restoring  the  period  of  service  with 
the  colours  to  three  years  with  no  exceptions.  France, 
though  heavily  weighted,  can  therefore  reckon  upon 
sustaining  her  burden  for  a  longer  period  than  Ger- 
many, for  it  must  never  be  forgotten  that  the  accumu- 
lated wealth  of  the  Germanic  peoples  now  united  under 
the  Hohenzollerns  is  comparatively  insignificant.  It  is 
credit  wealth,  not  cash  wealth,  that  Germany  possesses. 
The  dividends  of  its  banks,  for  example,  are  very  largely 
drawn  from  "participations"  in  new  loans  or  from 
share  holdings  in  a  numberless  variety  of  enterprises 
whose  capital  the  banks  themselves  have  had  to  pro- 
vide. All  commercial  and  industrial  interests  are  there- 
fore interlocked  in  Germany  to  a  greater  extent  than 
anywhere  else  in  the  world,  and  the  whole  fabric  of 
credit  thus  reared  stands  in  greater  danger  of  collapse 
if  the  strain  put  upon  it  is  too  severe  than  that  of  either 
I'Vance  or  the  United  Kingdom.  Meanwhile,  the  forces 
tending  to  disintegration  are  bound  to  acquire  added 
power. 

It  is  not  Germany  alone,  however,  that  wants  more 
money ;  Austria  and  Hungary  are  coming  for  about 
;^2 1, 000,000  in  4^  percent,  securities,  and  a  persistent 
rumour  is  current  in  Paris,  and  uncontradicted  there, 
that  Russia  is  arranging  for  a  loan  of  ;^28,ooo,ooo 
with  which  to  build  a  Southern  Siberian  Railway. 
The  French  Government  itself,  they  even  say,  is  going 
to  borrow  ;^4o,oc)o,ooo,  and,  of  course,  the  close  of 
the  Balkan  War,  which  cannot  now  be  so  far  off,  even 
although  the  wintry  weather  in  the  Balkans  may  hinder 
fighting  and  postpone  "  conquests,"  is  certain  to  open 
the  way  to  Bulgarian,  Greek,  Servian  and  possibly 
Turkish  demands,  which  ;£,' 10,000,000  will  not  half 
satisfy.  Outside  Europe,  moreover,  we  have  that 
looming  Chinese  loan,  which  is  bound  to  come  soon,  in 
spite  of  repeated  tiffs  and  rebuffs,  notwithstanding  even 
the  disposition  of  the  Chinaman  to  kick  at  the  ciogs 
the  Powers  seek  to  place  upon  him.  It  will  mean 
;^25,ooo,ooo  as  a  beginning.  So  great,  indeed,  are  the 
actual  and  prospective  demands  from  all  quarters  that, 
allowing  for  the  hoarding  which  has  been  practised  for 
the  last  six  months  or  so,  the  credit  markets  can 
scarcely  hope  to  cope  with  them  except  by  increasing 
the  rates  of  interest  to  all  borrowers.  Dear  money,  in 
other  words,  looks  inevitable,  and  it  may  become 
blightingly  dear  by  autumn. 

A  disagreeable  experience  has  fallen  to  the  lot  of 
the  Deutsche  Bank  in  the  difficulties  of  its  subsidiary, 
the  Essen  Bankverein.  In  order,  apparently,  to  prevent 
that  concern  from  revealing  its  embarrassment  it  has 
been  amalgamated  with  the  Essen  Kreditanstalt,  two 
of  whose  shares  are  to  be  exchanged  for  three  of  the 
Essen  Bankverein.  Too  deep  commitments  in  build- 
ing operations  are  said  to  have  brought  about  the  diffi- 
culties. Several  years  ago,  at  the  beginning  of  the 
last  boom,  or  grosskonjunktur,  there  was  a  sudden 
increase  in  the  demand  for  workmen's  dwellings  due 
to  the  large  numbers  added  to  the  employees  at 
Krupp's  works.     Into  the  speculative  efforts  to  satisfy 
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this  demand  the  Essen  Bankverein  fell  as  into  a  trap, 
and  when  the  Krupp  Co.  bought  land  and  built  houses 
itself,  the  jerry-building  adventure  of  the  outsiders 
naturally  suffered  injury.  But  after  all  this  is  a  small 
trouble  to  so  great  a  credit  institution  as  the  Deutsche 
Bank. 

The  Societe  Generale  seems  to  have  had  an  excellent 
year  in  1912,  for  profits  increased  by  ^150,320  to  a 
total  of  ^'887 ,000,  and  the  dividend  on  the  old  shares 
is  to  be  raised  from  18.25  f^^.  to  20.05  frs.  The 
reserve  has  been  increased  to  ;^4,88o,ooo  by  adding  to 
it  the  premium  received  on  the  new  issue  of  shares. 
An  enormous  increase  took  place  in  the  year's  turn- 
over. 

It  is  announced  in  Paris  that  the  Credit  Foncier 
Egyptian  is  about  to  issue  another  slice  of  4  per  cent, 
bonds,  viz. ,  500,000  of  them  of  500  frs.  each,  or,  say, 
;£^io, 000,000  in  all. 

A  Constantinople  loan  of  ;^t65o,ooo  in  5  per  cent, 
bonds,  the  money  to  be  used  for  public  works,  is  said 
to  have  been  arranged  for  with  the  Banque  Perier,  in 
Paris,  the  security  being  additional  taxes  recently 
created  and  by  the  receipts  of  the  municipal  gas 
undertaking.     Will  the  Allies  endorse  this? 

According  to  the  Budapest  correspondent  of  the 
Frankfurter  Zeitung,  the  Investment  Registry,  Ltd., 
of  London,  does  not  stand  to  lose  more  than  ;^i25,ooo 
by  the  forged  bonds  sold  to  it  by  Mr.  Palles.  That  is 
a  sum  which  the  Registry  should  be  easily  able  to 
make  good  out  of  its  great  wealth  to  the  "  700 
clients  "  affected.  No  doubt  a  high-minded  man  like 
the  Right  Hon.  Wm.  Hayes  Fisher,  who  now  presides 
over  the  Registry's  destiny,  will  give  himself  no  rest 
until  the  loss  is  made  good. 


Insurance    News. 


Whatever  happens  elsewhere,  the  Prudential  Assur- 
ance Co.  continues  its  uninterrupted  march  towards 
ever  increasing  prosperity,  and  the  plain  story  which 
Mr.  Thomas  C.  Dewey  had  to  tell  at  the  annual  meet- 
ing was  more  impressive  in  the  facts  it  embodied  than 
the  most  fervent  rhetoric.  Altogether,  the  income  of 
the  business  was  ;^i2,620,ooo  from  premiums  and 
;^3, 023,000  nett  from  investments,  while  the  amount 
paid  out  to  the  insured  was  ;^7,640,ooo.  In  the  ordi- 
narv  branch  the  premium  income  was  ;^4,827,ooo,  or 
nearly  ;^i5,ooo  more  than  in  191 1,  and  in  the  industrial 
branch  ;/J'7,792,562  came  in  as  premiums  gathered  from 
the  working  classes  by  the  company's  agents,  an  in- 
crease of  fully  ;£'i6i,ooo  on  the  previous  year.  The 
business  of  the  ordinary  branch  seems  to  have  been 
worked  at  a  cost  of  7.8  per  cent.,  while  that  of  the 
industrial  branch  cost  barely  38.5  per  cent.,  deduct- 
ing and  allowing  for  the  ^139,320  contributed  out 
of  the  income  to  the  expenses  connected  with  the 
establishment  of  the  Prudential  approved  socie- 
ties under  the  National  Health  Insurance  Act. 
That  Go\ernment  work,  in  other  words,  has  been  done 
so  far  at  the  cost  of  the  industrial  branch,  but  it  may 
bring  increased  business,  and  already  27,195  policies 
have  been  taken  out  as  supplementary  to  the  benefits 
afforded  under  the  Act.  Meanwhile  we  hope  the  extra 
work  thrown  on  the  staff — and  it  has  been  very  heavy- 
will  be  well  and  generously  rewarded.  After  meeting 
all  charges  and  outgoings,  the  annual  actuarial  valua- 
tion made  by  Mr.  Burn,  on  a  3  per  cent,  basis,  showed 
that  the  ordinary  branch  had  a  surplus  of  ^1,901,315, 
including  ;^349,ooo  brought  forward,  and  the  industrial 
a  surplus  of  ;^i,84i,698,  including  ;^507,295  brought 
forward.  Each  surplus,  however,  has  contributed 
;635o,ooo  to  the  investments  reserve  fund  for  the  past 
year,  but  the  whole  of  the  money,  or  ;^7oo,ooo  in  all, 
has  been  at  once  written  off  the  value  of  the  securities' 
leaving  the  two  funds  at  the  figu.e  they  stood  at  twelve 
months  ago,  viz.,  ;^8so,ooo  for  the  ordinary  and 
^,650,000  for  the  industrial  branch.  In  two  years' 
time  no  less  than  .i^i, 075,000  has  been  written  off 
surplus  resources  to  meet  the  shrinkage  in  the  value  of 
the  company's  investments,  but  then  at  the  end  of  last 
year   the  total    of    these    investments     amounted    to 


;^8i,7i7,24i,  the  aggregate  of  the  balance-sheet  being 
^'84,571, 934,  or  i,3,332,252  more  than  that  of  the 
previous  year. 

A  very  satisfactory  report  was  read  at  the  meeting 
of  the  Scottish  Widows'  Fund  Life  Assurance  Society 
on  Tuesday.  During  1912  the  number  of  policies 
issued  was  4,449  for  ;^2,704,95o,  and  the  nett  amount 
of  new  assurances  for  the  year  was  ^"2, 503,950  against 
;^2,402,920  under  4,009  policies  in  1911.  The  amount 
of  the  claims  by  death  was  only  74.4  per  cent,  of  the 
amount  provided  for,  and  ;^562,389  was  added  to  the 
accumulated  funds,  which,  including  the  reserve  fund, 
amounted  at  December  31  to  ;£,"2 1,437, 988.  On  this 
huge  amount  the  average  rate  of  interest  realised 
during  the  year,  including  uninvested  balances,  was 
;^4  3s.  6d.  per  cent.,  subject  to  tax,  which  compared 
with  j£4  2S.  lod.  per  cent,  for  191 1.  There  was  a 
reduction  in  commission  and  expenses  of  management, 
which  together  amounted  to  ;^io  los.  4d.  per  cent,  of 
the  premium  revenue  (against  ;^'io  9s.  gd.  per  cent.), 
or  ;^5  19s.  id.  per  cent,  of  the  total  revenue,  against 
;£6  IS.  3d.  per  cent,  in  the  previous  year.  The  current 
year  is  the  last  of  the  quinquennium,  and  everything 
points  to  a  substantial  bonus  declaration  at  the  end  of 
the  period.  Under  t+ie  participating  policies  which  be- 
came claims  by  death  the  society  paid  on  an  average 
£157  for  each  ;^ioo  originally  assured,  although  in 
many  cases  bonuses  had  been  surrendered  during  life. 
In  151  cases  the  sums  payable  were  more  than  double 
the  original  amount  of  the  policies. 

The  report  of  the  Star  Assurance  Society  for  1912 
states  that  1,830  life  assurance  policies  were  issued,  the 
nett  amount  assured  amounting  to  ;^i,oo7,635.  These 
figures  compare  with  1,650  policies  for  ;^gi8,6c)6  in 
the  previous  year.  There  was  an  increase  of  ;£~,9os 
in  the  income  from  interest,  dividends  and  rents,  the 
amount  received  being  £2Sg,422,  representing  an 
average  rate  of  interest  earned  of  ;^4  is.  per  cent., 
after  deducting  income-tax,  the  corresponding  figure 
last  year  being  £^  os.  3d.  per  cent.  The  total  pre- 
mium income  was  ;^i6,7og  higher  at  £s^^t977f  o^ 
which  ;^76,S55,  or  14.8  per  cent.,  was  absorbed  in  ex- 
penses. Claims  were  lighter  at  ;^3i6,999,  as  com- 
pared with  _;^33i,626  in  the  previous  year. 

During  1912  the  business  of  the  Provident  Associa- 
tion of  London  has  shown  steady  and  continuous  pro- 
gress, enabling  the  directors  to  place  upon  record  an 
increase  for  the  year  in  the  total  invested  funds  amount- 
ing to  ;^369,798.  It  is  worthy  of  note  that  the  funds 
of  the  association,  which  ten  years  ago  amounted  to 
;^i,638,224,  have  now  reached  the  sum  of  ;^5,533,i99- 
The  advances  upwn  house  property  during  the  past  five 
years  have  exceeded  upon  an  average  half-a-million 
sterling  yearly;  the  advances  completed  during  1912 
were  ;^43 1,908  and  the  total  advances  granted  to 
policy-holders  and  certificate-holders  had  at  December 
31  last  reached  the  sum  of  ;^i,i78,o69.  The  rate  of 
interest  actually  earned  on  the  whole  of  the  funds  is  in 
excess  of  4  per  cent.,  while  the  valuation  rate  of  in- 
terest for  certificates  is  3  per  cent,  and  for  life  pclicies 
2h  per  cent,  per  annum,  so  that  an  additional  reserve 
is  being  created  year  by  year.  The  directors  were  able 
at  the  close  of  the  year  to  increase  the  yearly  bonus 
allotment  to  the  holders  of  participating  policies  in  the 
ordinary  branch  to  a  reversionary  bonus  addition  to  the 
sum  assured  of  32s.  per  cent.,  the  addition  taking  effect 
as  at  December  31  last. 

Substantial  progress  was  made  by  the  Century  In- 
surance Co.  during  1912.  The  nett  income  increased 
by  ;^50, 162  to  ;,f284,668,  while  claims  and  expenses, 
including  full  provision  for  all  known  liabilities  out- 
standing, were  only  ;^i8,3i7  higher  at  ^147,682.  The 
various  funds  increased  by  ;^i35,486  compared  with 
;^i05>i4i  in  ign,  the  assets  now  amounting  to 
;^i,002,073  without  including  the  subscribed  capital. 
In  the  life  department  ;^9g,736  was  added  to  the  funds, 
which  was  a  larger  addition  than  in  anv  previous  year, 
and  the  valuation  rejxjrt  disclosed  a  highlv  prosperous 
condition.  The  nett  premium  income  in  the  fire  depart- 
ment was  more  than  double  the  amount  earned  in  the 
previous  year,  while  the  losses  paid  and  provided  for 


March  8,  191^ 


Zhc  Jnvestors'  TRevlew* 


349 


average  only  38  per  cent,  of  the  nett  premiums  as  com- 
pared with  52.5  per  cent,  in  191 1.  In  view  of  the  rapid 
growth  of  thi.s  department  the  directors  have  trans- 
ferred ;£, 7,000  to  the  general  (or  additional)  reserve, 
in  addition  to  maintaining  the  unexpired  risk  reserve  at 
40  per  cent,  of  the  nett  premiums.  Mainly  owing  to  a 
further  hardening  of  rates  in  the  workmen's  compensa- 
tion class  of  business  a  somewhat  increased  income  is 
shown.  .As  the  result  of  the  valuation  in  the  life  de- 
partment a  surplus  in  hand  of  ^^70,196  was  disclosed, 
of  which  ;^io,ooo  represents  the  special  reserve  fund, 
w-hich  is  carried  forward  intact,  leaving  ;^6o,i96  for 
distribution.  A  reversionary  bonus  to  policies  entitled 
to  participate  at  the  rate  of  30s.  per  annum  on  the  sum 
assured  and  previously  declared  IxMiuses  which  are 
still  existing  will  require  ;^5i,ooo;  the  sum  of  ;^5,824 
is  transferred  to  profit  and  loss  account,  and  £^,,3,71  is 
carried  forward.  .V  dividend  at  the  rate  of  3s.  3d.  per 
share,  less  tax,  is  declared  on  the  paid-up  capital, 
which  compares  with  3s.  a  year  ago. 

I' or  the  past  year  the  gross  premium  income  earned 
bv  the  British  Law  Fire  Insurance  Co.  came  to 
;£''45>507.  and  the  nett  premium  income  to  ;^i22,i90, 
being  an  increase  of  ^£'4,562  over  that  of  the  previous 
year.  The  nett  fire  premiums  were  ;£^2,020  higher  at 
£^°3<774<  while  nett  fire  losses,  after  adjusting  those 
outstanding  at  the  end  of  191 1,  including  metropolitan 
and  other  brigade  and  salvage  corps  charges,  and 
allowing  for  claims  outstanding  at  the  end  of  the  year, 
amounted  to  ;^39,27o,  showing  a  loss  ratio  of  37.8  per 
cent.  Out  of  an  available  balance  of  ^50,480  the 
directors  propose  to  pay  a  final  dividend  of  2s.  6d., 
making  lyi  per  cent,  for  the  year,  and  in  addition  a 
bonus  of  6d.  a  share,  or  2J  per  cent.,  less  tax,  leaving 
;^22,230  to  carry  forward.  Last  year  the  distribution 
was  the  same.  The  value  of  the  Stock  Exchange  invest- 
ments as  at  December  31,  compared  with  the  value  at 
which  they  stand  in  the  books,  shows  a  depreciation, 
which  is  covered  by  the  investment  reserve  fund. 


The   Week  in    Mines. 

In  spite  of  the  fact  that  business  in  the  Mining 
markets  has  remained  on  a  very  small  scale,  there  have 
been  several  interesting  features.  Dealers  in  the  South 
African  market  have  shown  a  disposition  to  take  stock 
on  their  books,  and  had  this  lead  been  followed  in 
Paris  we  no  doubt  should  have  witnessed  a  general  ad- 
vance. But  French  operators  have  been  deterred  from 
increasing  commitments  by  the  measures  now  being 
taken  for  increasing  the  burden  of  military  expenditure 
and  by  the  monetary  pressure  at  Berlin.  Copper  shares 
have  been  active  and  strong  on  Wall  Street  buying, 
and  interest  has  revived  in  Associated  Northern  Blocks. 
On  the  other  hand,  Ivanhoe  and  Xundydroog  have  been 
notably  weak. 

Seli.tn-g  oi-  Gold  Fields. 

In  the  early  part  of  the  week  the  South  African 
market  was  firm,  if  not  very  active.  Buying  orders  for 
deep  levels  were  received  from  the  Cape,  and  this,  to- 
gether with  more  hopeful  news  as  to  the  prospects  of 
peace  in  the  Balkans,  induced  dealers  to  bid  for  the 
leading  shares.  The  market,  however,  weakened  later 
owing  to  the  absence  of  outside  support  and  to  French 
selling  of  Gold  F"ields  and  diamond  descriptions.  Frank 
Smiths  have  been  well  supported,  chiefly  on  South 
African  account.  West  African  Gold  shares  have  been 
quietly  steady. 

The  Nigerian  Tin  market  has  relapsed  into  a  very 
quiet  state.  The  speculation  in  Ropp  shares  has  ceased 
for  the  time  being,  and  the  price  has  fallen  back  a  little. 

There  have  been  several  interesting  incidents  in  the 
Australasian  department.  Renewed  buying,  based  on 
optimistic  dividend  anticipations,  has  lifted  the  price  of 
Associated  Northern  Blocks  to  20s.  again,  and  it  is  said 
that  the  demand  has  been  chiefly  on  colonial  account. 
A  relapse,  however,  ensued  owing  to  profit-taking. 
The  Broken  Hill  group  has  been  weaker,  owing  to 
the  weakness  of  lead.  Ivanhoe  de\eloped  marked 
weakness,  but  other  Westralian  descriptions  have  been 


moderately  firm.     Great  Boulder  was  supported  on  the 
issue  of  the  ore  reserve  statement. 

Recovery  in  Copper  Shares. 

Copper  shares  have  enjoyed  a  good  recovery,  thanks 
to  more  encouraging  advices  from  America  as  to  the 
consumption  of  the  metal,  which  resulted  in  an  advance 
in  price.  Rio  Tintos,  which  were  bought  more  or  less 
fieely,  both  on  French  and  local  account,  rose  to  74, 
while  Amalgamated  and  other  American  descriptions 
have'been  vigorously  supported  in  New  York,  but  a 
relapse  followed.  Mount  Elliott  and  Great  Cobars, 
however,  have  been  rather  easier  owing  to  a  little 
French  selling. 

Mexican  mines  have  responded  to  the  more  settled 
state  of  affairs  in  the  Republic,  Esperanza  being  pro- 
minently firm.  Indian  Gold  shares  have  moved  irre- 
gularly. Mysore  was  favourably  affected  by  the  state- 
ments made  in  the  report,  and  rose  slightly,  but  Nundy- 
droog  was  pressed  for  sale  on  the  decision  of  the  direc- 
tors, as  announced  in  the  report,  to  curtail  the  output 
temporarily  in  view  of  the  decline  in  the  ore  reserves, 
and  show  an  appreciable  fall  on  the  week.  Cobalt 
shares  have  been  fairly  firm,  but  Malayan  Tin  shares 
have  been  easier  owing  to  the  dulness  of  the  market 
for  the  metal. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onk 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  coHSulting 
the  Investors'  Review. 


Transvaal  Chamber  of  Mixes. — At  the  annual  meeting  of  the 
Cliamiber  of  Mines  at  Johannesburg  last  week  Mr.  Elkan,  the 
president,  stated  that  the  total  di-vidends  amounted  in  1912  to 
;^ii,34o,o25,  and  were  distributed  as  follows: — Gold  mines, 
_£8,284,o77  ;  diamond  mines,  ;£36o,ooo  ;  collieries,  ;f  292,874;  tin 
mines,  108,700;  and  finance  companies,  ;£2, 294,374.  The  re- 
covery of  gold  per  ton  of  ore  milled,  which  had  increased  from 
27s.  I  id.  in  191 1  to  29s.  in  1912,  was  due  to  an  improvement  in 
grade.  There  had,  however,  been  an  increase  in  average  work- 
ing costs  from  i8s.  to  i8s.  6d.,  but  since  August  a  steady  de- 
crease has  been  shown,  the  average  being  i8s.  in  December 
last.  Mr.  Elkan  expressed  confidence  that  a  further  reduction 
would  be  effected  this  year. 

Randfontein  Central. — During  the  year  1912  2,573,0)08  tons 
were  crushed,  yielding  733,780  ozs.  of  gold,  valued  at 
^^3,085, 711,  inclusive  of  sundry  revenue,  or  23s.  ii.74d.  per  ton. 
The  total  costs  of  production  amounted  to  ;^2,i99,3i2,  equal 
to  17s.  i.ogd.  per  ton  milled.  Working  profits  thus  amounted 
to  ;^886,4oo,  equal  to  6s.  io.65d.  per  ton  milled.  The  divi- 
dend of  5  per  cent,  announced  in  December  will  absorb 
;^209,685,  and  there  has  been  appropriated  out  of  profits  to 
date  for  capital  expenditure  in  excess  of  working  capital  pro- 
vided ;if85,o53,  representing  the  balance  for  1911,  and  ;£239,i27 
for  the  year  1912,  leaving  ^^33,598  to  be  carried  forward.  At 
the  close  of  the  year  the  ore  reserves  were  estimated  at  7,600,1)00 
tons,  of  which  6,3150,781  tons  were  valued  at  6.8  dwts.,  equal 
to  28s.  io.6d.  per  ton,  and  the  balance  at  3.2  dwts.,  equal  to 
13s.  7.iod.  per  ton.  The  reserves  show  an  increase  of  962,729 
tons  on  the  year. 

Randfontein  Estates. — The  sum  brought  into  the  191a  ac- 
counts was  ^^356,760,  while  the  profits  for  the  year  amounted 
to  ^^221,859,  making  a  total  of  ^^578,619.  The  dividend  of  5 
per  cent,  declared  at  the  close  of  last  year  absorbs  ;£i50,o77, 
;^'i78,ioo  was  spent  on  the  purchase  of  shares,  ^^10,720  on 
capital  account,  and  an  unappropriated  balance  of  ;^23i,266 
is  carried  forward. 

Langlaacte  Estate. — The  report  for  1912  states  that  635,353 
tons  of  ore  were  crushed,  yielding  174,170  ozs.,  making  with 
sundry  revenue  a  total  value  of  /733,2i3,  or  23s.  o.96d.  per  ton 
milled.  The  cost  of  production  was  ;£'565,i68,  equal  to 
17s.  9.49d.  per  ton  milled.  The  working  profit  was  ;f  168,045, 
or  5s.  3.47d.  per  ton  milled,  to  which  has  to  be  added  ;fi5,ii6 
profit  derived  from  estates  account,  making  a  total  of  ;/;i83,i6i. 
The  sum  of  £23,83^  has  been  appropriated  towards  the  balance 
of  expenditure  on  development  and  equipment  in  excess  of 
working  capital  provided.  In  addition  to  the  amount  appro- 
priated out  of  profits  a  further  sum  of  £g,s^9  was  expended  on 
capital  account.  Two  dividends  equal  to  15  per  cent,  absorbed 
;^i3a,i25.  The  ore  in  sight  on  December  31  was  estimated  at 
1,370,639  tons,  of  which  654,132  tons  are  main  reef,  and  716.507 
tons  are  south  reef  ore.  The  total  shows  an  increase  of 
89,33a  tons  on  the  year. 

Exploration  Co. — A  nett  realised  profit  of  ;C 56,81 5  was  ob- 
tained in  1912,  making  with  the  sum  brought  in  £7^,$^$.-  ^^ 
directors  recommend  a  dividend  of  7^  per  cent.,  being  is.  6d. 
per  share,  tax  free,  leaving  /10,31s  to  be  carried  forward. 
The  nett  profits  for  1911,  including  jfai,378  brought  forw.ird. 
were  £^6,ng,  and  the  dividend  was  5  per  cent.  A  valuilion 
of  investments  amounting  to  ;f56a,2i6  at  December  31  showed 
an  appreciation  over  book  cost.     As  a  result  of  the  formation 
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o£  the  Buena  Tierra  Mining  Co.,  formed  to  acquire  the  mine  of 
that  name  formerly  owned  by  the  Exploration  Co.  of  England 
and  Mexico,  the  Exploration  Co.  has  received  as  a  dividend 
on  its  holding  in  the  Exploration  Co.  of  England  and  Mexico 
99,996  shares  of  £1  each  in  the  Buena  Tierra.  In  conse- 
quence of  the  political  disturbances  in  Mexico  the  production 
of  the  mine  was  seriously  curtailed.  The  development  work, 
however,  was  carried  on  without  serious  interruption  and  with 
satisfactory  results,  and  the  company  paid  its  first  dividend  of 
IS.  per  share  on  December  30  last. 

Mysore  Gold  Mining  Co. — The  production  of  gold  in  1912 
realised  ;if904,oSo,  or  after  deducting  royalties  a  nett  ajnount 
of  /852,8o2.  Sundry  other  receipts  increased  the  income  to 
£Sbo,Syg.  Expenditure  absorbed;^347,o33,  leaving  a  profit  of 
;^5i3,846.  To  this  is  added  the  sum  brought  in,  plus  dividends 
on  the  Kolar  Mines  Power  Station,  Ltd.,  shares,  &c.,  making  a 
total  of  ;^525,sg9.  The  sum  available  for  distribution  is 
;^205,277.  It  is  proposed  to  pay  a  final  dividend  of  4s.  6d.  per 
share,  together  with  a  bonus  of  is.  per  share,  tax  free,  leaving 
£37>5^7  ''>  ^  carried  forward.  The  reserve  fund  has  been  in- 
creased by  ;{^25,ooo  to  ;^i25,ooo,  and  ^^25,000  has  been  paid  in 
cash  to  the  Gold  Fields  of  Mysore  and  General  Exploration 
for  the  acquisition  of  a  further  area  of  some  790  acres  forming 
an  extension  of  the  company's  property  to  the  west.  The  quartz 
milled  was  8,183  to"^  '"  excess  of  the  previous  year,  but  the 
gold  extracted  showed  a  slight  decre.ise.  The  realised  value 
of  the  output  (^704,080)  comprises,  with  ;/^896,652  for  the  pre- 
ceding year,  an  increase  of  ^^7,428.  The  improvement  in  the 
total  gold  obtained  was  due  to  the  treatment  of  slimes  by  the 
experimental  plant  referred  to  in  the  superintendent's  report 
last  year.  In  working  costs  a  further  reduction  of  gd.  per  ton 
was  effected  as  compared  with  iqii.  The  reserves  of  ore  again 
show  an  increase  of  37,629  tons,  bringing  the  total  estimated 
quantity  up  to  1,337,998  tons.  As  the  outcome  of  certain 
negotiations,  a  syndicate  has  been  formed  to  acquire  from  the 
New  Kempinkote  Gold  Field  an  option  to  purchase  its  block 
adjoining  the  Mysore  southern  boundary,  and  also  other 
options.  By  an  arrangement  with  the  syndicate  the  Mysore 
company  has  undertaken  to  extend  two  of  its  levels  into  this 
ground,  and  to  expend  upon  these  explorations  ^^.ooo.  In  the 
event  of  the  exploration  proving  successful  a  company  would 
be  formed  to  acquire  and  develop  the  properties. 

NuNDYDROOG. — The  total  production  of  gold  in  1912  was 
87,719  ozs.,  which  reali-sed  ^330,938,  while  the  profit  was 
^172.969,  or  ;f7,8i7  less  than  that  made  during  lyi.  Costs 
were  gd.  per  ton  more  than  in  the  previous  year.  A  balance 
dividend  of  is.  6d.  per  share  is  payable  on  March  ig,  and  after 
writing  off  various  sums,  a  sum  of  ^14.304  is  carried  forward, 
which  is  ;^8,82i  more  than  the  amount  brought  in.  The  total 
dividends  equal  41  2-->  per  cent,  on  the  capkal,  as  compared 
with  45  per  cent,  in  respect  of  the  previous  year.  The  milling 
and  cyanide  plants  are  being  reorganised,  and  additional 
machinery  will  be  provided  for  separating  and  re-grinding  the 
cyanide  sands.  A  filter  plant  has  been  ordered.  It  was  com- 
puted by  the  superintendent  that  the  ore  reserves  in  the  mine 
at  December  31  amounted  to  138,440  tons,  against  160, .jcg  tons 
last  year.  During  the  last  few  months  of  the  year  under  review 
development  work  was  carried  out  in  poorer  zones  of  ground, 
but  subsequently  an  improvement  took  place  in  the 
3,050  ft.  level  south  of  Kennedy's  shaft,  where  the 
quartz  has  increased  to  3  ft.  in  width  and  over  i  oz  per 
ton  in  value,  and  better  values  have  been  obtained  from  the 
1?  u'"  *,  t  ''''^  '^'"^'  "^""^^  °^  Richard's  shaft.  Meanwhile, 
the  board  has  decided,  as  a  precautionary  measure,  somewhat 
to  lessen  the  monthly  output,  and  for  the  present  the  quantity 
of  ore  to  be  sent  to  the  mills  will  be  restricted  to  about  7  coo 
tons  per  month.  /o"" 

Gold  Fields  of  MYSORE.-The  profit  and  loss  account  for 
1912  shows  that  from  ^55,000  realised  from  the  sale  of  lands 
the  sum  of  ^36,567  has  been  deducted  as  representing  the  pro- 
portionate value  of  the  land  -o  disposed  of,    together   with 


,.  'j-      "  "'"o    *>-"■    va,j.nju5.   iLfjiis,    there  is    a. 

deposable   balance    of    ^,5,291.      A    dividend    of    'is.    6d     has 
been   .paid,   and    ^^377    is   carried    forward.      The  directors   add 

to   the   TTJ^^  'h  ^""^^'^  '"'  *'*   '^^  ^'g"  P"^"^  "°^   '"'^ng 
f^ln  .    ^   '•   f if^^^"g  attention,   and   a   syndicate   has   been 

pSn    and'^t    f  %"  '"^'""'''  '"  *''"'  '°^"''y  '°  -amine  the 
position,   and  to  locate  ipromismg  properties 

North  Broken  HiLL.-According  to  a  telegram  from  the 
for  tl,  fi'^  °'  the  company,  the  opirations  of  the  oTd  company 
S  /^72  ::.'"°  A?i'  "''V  ''°"T^'=^  30  resulted  in  a  ncttTofil 
rfared^durin.  th  .^"°™'"g  ^i"-    dividends    and    .bonuses   d«. 

ciarea  aunng  the  period  amounting 


^mm^^^"^^^ 


Dlirir,,,     ♦!,  .■-    '-''-"ii.    ua  ipiuut    aUQ    lOSS    aCCOUnt   is    /2^  Af,T 


the'^er;%=^tr^^oit^tV7^^1^°^,^^'7^^  °«  ^  depreciation, 
dend  of  7K  per  cent  on'^I;.''  .  ' -''  P™P°^d  '"  P'-^y  a  divi- 
ehares,  a^^%o'Tar7y  for4?^7,"  .^  '^"^."^  F^  ^^^  preierence 
of  5  per  cent,  due  o'n  the  ;refe^:nr  sha^re^  "'"  ^'^'^  ^  "■'''^"'^^ 

North's  Navigation  CoLLiFBifQ   rTRs„\    t  .-^     t 
closed    December    28    profit  was  W.rf^''  7?"  *H   ^^^ 

brought  forward,  /7c  2,7  Th/^'^V' T'  ^^^'"^  '£'°'^32 
sh.Tres  is  made  up  tolo^ptr  celt  whl  tf  ""V^""  preference 
cent.,  and  ;^.i,o^  is  written  off  for  f  °"^\"-'!^y  Set  8  per 
^...74  to  i  carried  fr^rd.  °1  ^  ^^2,^'^ 


written  off  for  depreciation,  but  the  distributions  were  other- 
wise the  same.  The  reserve  fund  remains  at  ;f  100,000,  and  the 
company  owes  ^^i  15,560  to  sundry  creditors,  &c.  Cash  is 
;^i6,i89.  The  year's  output  was  1,084,714  tons,  or  just  6,132 
tons  more  than  that  of  the  previous  year,  but  the  make  of  coke 
fell  off  10,625  tons  to  59,617.  It  is  explained  that,  owing  to 
an  unexpected  delay  in  the  development  of  the  new  St.  John's 
("olliery  at  Cwmdu,  the  output  is  not  increased  as  much  as  the 
board  had  hof>ed,  but  it  anticipates  that  the  difficulties  will  be 
overcome  during  the  current  year. 


Rubber  and  Oil  Notes. 

Not  very  long  ago  an  attempt  was  made  to  raise 
further  funds  for  the  Jequid  Rubber  Syndicate  and  the 
West  Jequie  Rubber  Estates  by  an  issue  of  debentures, 
but  the  offer  was  very  coldly  received.  The  directors 
have  now  come  to  the  conclusion  that  the  prospects  for 
rubber  in  the  immediate  future  are  not  very  encourag- 
ing, and  so  they  are  going  to  rely  uf)on  cotton  to  fill 
the  gap.  Estimates  are  put  forward  showing  that, 
starting  with  400  acres  this  year,  and  increasing  the 
area  to  1,200  acres  by  1915,  profits  could  be  earned  of 
£787,  ;^2,362  and  £3,937  respectively.  Of  course, 
this  new  departure  means  more  money,  which  the  direc- 
tors can  only  rely  upon  those  already  interested  in  the 
ventures  to  provide.  The  shareholders  are  therefore 
appealed  to  once  more,  and  in  the  first  place  it  is  pro- 
posed that  the  Syndicate's  shareholders  should  convert 
the  2S.  ordinary  shares  into  fully-paid  preference  shares, 
paying  3d.  per  share  for  the  privilege.  Shareholders 
in  the  West  Jequid  Co.  arc  to  get  in  cheaper,  being 
allowed  to  convert  their  shares  on  payment  of  id.  per 
share  or  to  exchange  them  into  ordinary  shares  of  the 
Syndicate.  These  preference  shares  are  to  be  given 
the  right  to  a  non-cumulative  preferential  dividend  of 
6  per  cent,  per  annum,  with  75  per  cent,  of  the  surplus 
profits.  As,  however,  this  scheme  will  not  yield  much 
in  the  way  of  ready  money,  the  directors  propose  to 
increase  the  Syndicate's  capital  by  ;£^35,ooo  in  2S. 
shares,  which  may  be  issued  either  as  preference  or 
ordinary  shares.  The  suggestion  does  not  seem  any 
more  satisfactory  than  the  previous  proposal,  and 
shareholders  would  probably  lose  less  in  the  iong  run  if 
they  allowed  the  two  companies  to  be  wound  up. 

The  number  of  undertakings  which  owed  their  exist- 
ence to  the  ingenuity  and  unscrupulousness  of  Joseph 
Chansay,  a  self-styled  "  banker,"  who  worked  through 
the  Metropolit.-!n  and  Counties  Investors,  Ltd.,  and 
other  share-pushing  agencies,  is  gradually  increasing. 
Only  last  week  the  directors  of  the  Essequibo  Rubber 
and  Tobacco  Estates  made  some  amazing  disclosures 
under  examination,  and  now  an  order  has  been  made 
by  the  Court  for  the  compulsory  liquidation  of  the 
Rubber  and  Oil  Con.soJidated  Investments,  Ltd.  That 
undertaking  was  formed  in  1910  apparently  for  the 
purpose  of  bolstering  up  some' of  its  stable  comoanions. 
and  has  had  a  most  inglorious  career.  The  principal,  if 
not  the  only,  business  it  did  was  to  underwrite  20,000 
shares  of  the  Anglo-Cuban  Bitumen  Oil  and  Asphalt 
Co.,  a  venture  which  has  preceded  it  into  the  Winding- 
up  Court.  In  connection  with  this  transaction  it 
deposited  with  the  Anglo-European  Bank,  another  of 
the  Chansay  flock,  ;£^io,226  in  shares  as  security,  and 
that  bank  promptly  disposed  of  them  without  troubling 
to  carry  out  its  undertaking  to  pay  the  Anglo-Cuban 
shares  in  full.  Last  January  an  attempt  was  made  to 
inter  the  company  quietly  and  without  fuss  by 
voluntary  liquidation,  with  Mr.  Byrne,  auditor  of  the 
Anglo-European  Bank,  as  liquidator,  a  position  he 
already  held  with  regard  to  Industrial  Selections,  Ltd. 
That  satisfactory  arrangement,  however,  was  upset  on 
Tuesday,  when  the  judge  made  an  order  for  compulsory 
winding  up  on  the  grounds  that  the  circumstances  con- 
nected with  the  promotion  of  the  company  and  the 
entire  disappearance  of  all  its  subscribed  cash  capital 
were  matters  that  ought  to  be  inquired  into. 

Under  the  compulsory  winding-up  order  made 
against  the  H.  and  U.  Rubber  and  Coffee  Estates,  the 
Official  Receiver  has  issued  a  report  showing  total 
liabilities  of  ;^72, 591  and  an  estimated  surplus  of 
£^57,862  in  assets  after  payment  of  all  liabilities,  but 
a  deficiency  of  .^^4,874  as  regards  contributories.     The 
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assets  include  the  estates,  live  stock  and  buildings, 
taken  at  ;£,"i40,i58,  rubber,  coffee,  and  other  mer- 
chandise at  j^'18,198,  and  book  debts  estimated  to 
realise  £S,^02,  but  there  seems  to  be  a  good  deal  of 
doubt  as  to  the  actual  value.  The  value  placed  upon 
the  estates  is  practically  the  same  as  that  paid  by  the 
company,  and  the  directors  themselves  had  taken  pro- 
ceedings based  on  the  view  that  the  facts  were  then 
misrepresented.  There  is  no  stock  of  any  value  be- 
yond the  rubber  and  coffee  and  a  small  quantity  of 
coffee  in  Colombia,  while  the  book  debts  represent 
advances  to  rubber  collectors  which  are  unrealisable. 
The  company  was  formed  in  May,  1910,  with  a  capital 
of  ;^i9S,ooo  in  2S.  shares,  to  acquire  estates  of  over 
400,000  acres  in  extent,  most  of  them  being  situatcci 
amongst  the  ranges  of  the  Cordilleras,  but  the  eastern- 
most are  on  the  great  plains  of  San  Juan  (San  Martin). 
Those  on  the  plains  are  suitable  for  cattle-breeding,  but 
the  other  properties  are  forest  lands,  .some  of  which  have 
been  laid  out  as  haciendas  with  artificial  pastures  and 
plantations,  and  the  Official  Receiver  is  of  opinion 
that  the  directors'  estimates  cannot  be  taken  as  an 
indication  of  the  realisable  value  of  the  assets.  Pro- 
ceedings were  commenced  in  December,  191 1,  by  nine 
shareholders  for  rectification  of  the  register,  and  for 
the  return  of  their  subscriptions,  on  the  ground  of  mis- 
representation in  the  prospectus.  Further  actions  were 
brought  in  February,  April,  June  and  September,  1912, 
and  on  September  23  a  petition  was  filed  for  compulsory 
liquidation. 

Much  better  results  were  obtained  by  the  Pataling 
Rubber  Estates  Syndicate  in  1912  than  in  the  previous 
year.  The  crop  of  429,547  lbs.  exceeded  the  estimate 
by  39i547  lbs.,  and  was  96,503  lbs.  over  that  of  191 1, 
and  although  the  average  gross  price  dropped  by  C.figd. 
to  4s.  5.45d.  per  lb.,  the  total  income  was  ;^i3,i54  up 
at  ;<^96,895.  Cost  of  production  was  reduced  by  i.74d. 
to  g.82d.,  and  the  "  all-in  "  cost,  including  London 
office  charges,  depreciation,  &c.,  was  2.73d.  less  at 
IS.  4. 5 id.  per  lb.  Nett  profits  showed  an  increase  of 
;^io,3-?4  at  ;^68,ioi,  but  as  ;^i,9i3  less  at  ^4,513 
was  brought  forward,  the  amount  to  be  dealt  with  was 
;^8,35i  up  at  ^^72,614.  Two  interim  dividends  of  50 
per  cent,  each  and  one  of  75  per  cent,  have  already 
been  paid,  and  the  total  distribution  is  now  brought  up 
to  275  per  cent.,  as  against  250,  by  a  final  payment  of 
100  per  cent.  Reserve  then  gets  ;^3,50o,  or  the  same 
as  a  year  ago,  and  ,^^7,239  or  ;^2,726  more  is  carried 
forward.  During  the  year  181  acres  were  planted, 
bringing  the  total  cultivated  area  up  to  1,648  acres,  but 
develi;pment  account  is  only  ;^i,293  up  at  ;^^i 5,805. 
Outlay  on  buildings  was  offset  by  the  depreciation 
allowance  of  25  per  cent.,  and  machinery  and  plant, 
after  writing  off  30  per  cent.,  is  ;^696  up  at  ^£'1,782, 
owing  to  an  extension  of  30  ft.  to  the  drying-house 
and  the  addition  of  a  universal  washer  and  a  second 
crude  oil  engine.  Stocks  of  rubber  are  valued  at 
;^2i.56.i.  or  a  decrease  of  ;£^3,9io,  but  cash  is  ^£^12,134 
"P  at  ;£:39,i4i. 


ScniBAiEFF  Petroleum  Co.,  Ltd.— With  reference  to  the 
statement  of  the  chairm.in  at  the  general  meeting  in  December, 
that  negotiations  were  being  carried  on  for  effecting  a  settle- 
ment with  the  Russian  company's  creditors,  the  directors  now 
announce  that  with  the  co-operation  of  an  important  group  in 
the  oil  trade  a  plan  of  reconstruction  has  been  prepared,  under 
which  provision  will  be  made  for  the  payment  of  existing  debts 
and  the  resumption  by  the  Russian  company  of  its  business. 

Bagan  Serai  Co.,  Limited. — In  the  past  year  a  crop  of 
?S>033  ">S'  of  rubber  was  obtained,  compared  with  36,371  lbs. 
in  igii,  and  an  estimate  of  62,750  lbs.  The  average  gross 
price  was  2.6()d.  smaller  at  4s.  5.68d.,  but  the  all-in  cost  was 
reduced  by  8d.  to  2s.  i.96d.,  and  nett  profits  consequently 
.showed  a  substantial  improvement  of  £6,qqy  at  ;f  10.124.  With 
;^i68  brought  forward  there  was  ;£'io,2g2  available,  out  of 
which  the  dividend  is  increased  from  5  per  cent,  to  15,  and  an 
extra  ;^2.50o  at  ;f3,50o  is  put  to  reserve  for  development,  leav- 
ing /474>  or  £306  more,  to  be  carried  forward.  Expenditure 
on  development  amounted  to  ;^5,oii.  raising  the  cost  of  the 
property  to  ^^Q.iyi,  while,  in  addition,  buildings  were  in- 
creased bv  /a, 386  to  jf5,os6.  During  the  year  another  12s.  6d. 
Was  called  up  on  10,000  shares,  making  ^^6,250,  and  cash 
balances  are  ^^2.496  up  at  ;fo>5oo. 

Panawal  Tea  Co.,  Ltd. — Last  year's  tea  crop,  although  0,760 
lbs.  larger  than  in  iqii  at  326,257  lbs.,  was  still  far  short  of  the 
estimate,  but  the  rubber  output  exceeded  the  forecast  by  7,293 


lbs.,  and  was  22,174  lbs.  more  than  in  191 1  at  47,293  lbs.  Gross 
receipts  were  jf  3,923  up  at  ;^i8,70S,  and  the  nett  balance,,  in- 
cluding ;^2i  brought  in,  was  £'t94^  better  at  ;^7,633.  The  divi- 
dend on  the  ordinary  shares  is  raised  from  20  per  cent,  to  30, 
and  in  addition  a  bonus  of  5  per  cent,  is  paid,  but  reserve  gets 
^600  less  at  ;^i,20o,  and  the  sum  carried  out  is  increased  by 
,^284  to  ;^3o6.  New  land  and  additions  cost  ;f  1,264,  making 
the  total  of  the  block  account  £3&,26n.  For  the  current  year 
crops  of  340,000  lbs.  tea  and  6o.ofX)  lbs.  rubber  are  expected. 

minTng~returns. 

Aramayo  Francke. — Production,  267  tons  of  black  tin  and 
wolfram. 

Associated  W.A. — Treated  9,855  tons,  /i2,239. 

Balaghat. — 3,400  tons,  1,068  ozs.  ;  tailings,  297  ozs.  Total. 
1,365  ozs. 

Barramia.— 320  tons,  503  ozs. 

Barrett  Gold. — 230  ozs  ,  valued  at  £^90. 

Blaauwbosch  Diamonds. — 7,652  loads  washed,  yielding  1,662 
carats.     Profit,  / 1,500. 

Brilliant  Deeps. — 524  tons,  value,  including  residues,  /2,330. 

British  Broken  Hill  Proprietary. — 7,495  tons  crude  ore  produced 
1,217  tons  lead  concentrates  containing  755  tons  lead  and  29,208023. 
silver,  also  1,094  '0"s  zinc  concentrates  assaying  11  per  cent,  lead, 
II  oz".  silver  per  ton,  and  42  percent,  zinc;  also  produced  1,696 
ons  slimes. 

Broken  flill  Proprietary  Block  14. — 1,100  tons  carbonate  ore 
despatched  containing  277  tons  lead  and  15,908  ozs.  silver ;  also 
1,490  tons  sulphide  ore. 

Champion  Reef. — 16,915  tons,  8,063  ozs. ;  sand  and  slimes, 
2,150  ozs. ;  total,  10,213  ozs. 

Chinese  Engineering. — Output  of  coal  week  1st  inst.,  34,500 
tons  ;  sale-,  41,500  tons  ;  consumption,  1,550  tons. 

Cobalt  Town  Site  Silver. — Week  March  i  ;  Value,  £^.71i  '• 
profit,  ;f3,i03. 

Consolidated  of  N.Z. — Wealth  of  Nations;  1,585  tons  yielded 
£■2,12-} ;  profit,  ^694.  Progress:  2,500  tons  yielded  ^2,700  ; 
profit,  ;f  414.     Blackwater  :  3,339  tons  yielded  profit  ^^3,853. 

Cordoba  Copper. — 280  tons  copper  bars  ;  value,  ;f  17,920.  .' 

Exploring  Land  and  Minerals  Co. — Ex-Lands  Nigeria:  Fel)» 
output  of  tin  6i  tons. 

Foldal  Copper. — Ore  produced  (excluding  ore  to  be  dressed), 
4,209  tons ;  ore  shipped,  3.832  tons. 

Frontino  and  Bolivia. — Milled  2,680  tons;  value,  ;f 7,297. 

Gibraltar  Consolidated.  —  510  tons,  389  ozs.  ;  concentrates, 
128  ozs.  ;  cyanide,  62  ozs.  ;  value,  £1,100. 

Great  Cobar.— 516  tons  copper,  2,368  ozs.  gold,  8,945  o^s.  silver: 
value,  ^47,065.  The  concentrates  now  on  hand  are  estimated  to 
contain  83  tons  copper  with  approximately  1-6  ozs.  gold  and  8  ozs. 
silver  per  tgn. 

Great  Fitzroy. — 2,404  tons  ore  smelted  for  191  tons  copper, 
907  ozs.  fine  gold,  and  2,317  ozs.  silver,  value  ^13,541  ;  ireated 
5, 2og  tons  copper  and  2,21  dwts.  gold  for  i ,  160  tons  concentrates 
assaying  11.14  P^""  cent,  c  pper  and  7.43  dwts.  gold  per  t  n. 

Hampden  Cloncurry  Copper. — 4,125  tons  ore,  producing  465 
tons  blister  copper,  containing  461  tons  copper,  148  ozs.  gold, 
and  4,430  ozs.  silver. 

Hutti  (Nizams). — 1,047  ozs.  from  2,100  tens  ;  tailings,  260  ozs., 
from  5,150  tons  ;   total,  1,307  oxs. 

Jos  Tin  Area  (Nigeua).  -  Output,  47J  tons  ;  shipments,  24  tons. 
First  5  days  of  March,  275  tons. 

Kolmanskrop  Diamond,— Output,  10,203 carats. 

Lake  View  and  Star. — 17,010  tons,  4,626  ozs.,  worth  ;f  19,635  ; 
profit,  ^3,122. 

Mills'  Day  Dawn  United. — 683  tons  quartz,  value,  including 
residues,  ;f  990. 

Mons  Cupri  (Whim  Well).— So  tons,  5  per  cent. 

Mount  Boppy.— Clean  up  from  5,230  tons  gave  1,158  ozs.; 
cyanide  303  ozs,,  slimes  1,132  ozs.  ;  value,  ;f7,400. 

Mount  Elliott.—  Smelter  treated  5,368  tons  ore,  producing  527 
tons  blister  copper,  containing  885  ozs.  gold  and  846  ozs  silver. 

Mountain  Queen. ^3, 305  tons  ore  and  1,431  tons  accumulated 
tailings  1, 100  ozs.  ;  profit, /i. 797. 

Mysore. — 23,447  tons,  15,670  ozs. ;  taihngs,  2,459  ozs.  ;  slimes, 
99  ozs. ;  total,  18.328  ozs. 

Naraguta  Extended  (Nigeria).— Output,  32  tons. 

New  Brilliant  Freeholds. — 597  tons  quartz ;  value,  including 
residues,  £i,yio. 

New  Vail  River  Diamond. — Diamonds  registered,  ;f  28,750. 

No.  2  South  Great  Eastern.— 981  tons,  228  ozs. 

North  Anantapur. — 2,154  tons,  817  ozs.  ;  tailings,  60  ozs.;  total, 
877  ozs. 

Nundydroog.— 7,650  tons,  6,221  ozs. ;  tailings,  513  ozs. ;  total, 
6,734  o^- 

Ooregum.— 12,438  tons,  5,585  ozs.;  tailings.  1,489  ozs. ;  slimes. 
503  ozs. ;  totnl,  7,517  ozs 

Oroville  Dredging.— Gross  output  week  Feb.  15.  $17,340. 

Pahang  Consolidated.— Black  tin  produced  92  tons ;  alluvial  9 
tons;  rubber,  1,912  lbs. 

Poderosa.— 225  tons  ore.  assaying  19  per  cent,  copper  and  53 
tons  ore,  assaying  50  per  cent,  copper  per  Elm  Branch  for  Liver- 
pool. __ 

Renong  Dredging. — Tin  ore  won  second  half  Feb.  19  tons  3  cwts,, 
making  188  tons  14  cwts.  for  first  five  months  of  financial  year. 

RoppTin. — Output,  36  tons. 

R»t)erts  Victor. — 14.003  loads  washed,  producing  4,1134  cirats, 
equal  to  29.37  carats  per  100  loads.  _        ^^ 

St.  Ives  Ci  nsoiidated. — 1,991  tonsore  crushed  at  the  Giew  Sec- 
tion, which  produced  18  tons  black  tin,  realising  ;f 2,380. 

St.  John  Del  Key  —Gold  produced  Feb.,  ;^30.5«>- 

Scottish  Gympi:. — Crushed  7,800  tons,  1,64001s. 
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Sheba.— 5,500  tons.  2,963  ozs.     Profit,  ^4, 057. 
Sudan.-  1,293  tons,  682  ozs. ;  cyanide,  231  ozs.     Value,  £3,028. 
South  Crofty.— 5,181    tons,    yielding    tin    and    wolfram    value 
/7^274,  and  arsenic  and  sundries  /■997. 

Sulphide  Corporation.-i6,783  tons  ore  milled    producmg  2,759 
tons  lead  concentrates,   which  assayed  33  ozs.  silver,  68  per  cent. 
lead  per  ton.  together  with   5,322  tons  of  zmc  concentrates,  assay- 
ing 17  ozs.  silver,  9  per.  cent,  lead,  45  per  cent,  zmc  per^  '^°j- 
addition,  208  tons  lead  concentrates  produced   m  the  de-leadmg 
plant  assaying  49  ozs.  silver,  61  per  cent,  lead  per  ton.     3,576  tons 
lead  concentrates  and  purchased  ores  smelted,  producmg  998  tons 
lead  bullion  containing  5,538  ozs.  gold,  90,818  ozs.  si.ver. 
Talisman  Consolidated.— 3,800  tons  ;  profit,  £12,013. 
Tolima.— 70  tons,  value  ^3,400 ;  profit,  £^100. 
Tronoh  Mines.— 130  tons  tin  ore  ;  value,  £18,500 ;  nett  protit, 
;£8,ooo.     In  addition,  a  profit  of  £100  has  been  realised  on  14  tons 
produced  by  tributers. 

United  Rhodesia —Jumbo :  3,500  tons,  1,285  ozs  ;  value, 
;f 45,468;  properties  on  tribute,  1,088  tons,  209  ozs.  ;  value,  £892. 
Mayo:  625  tons,  522  ozs.  ;  value,  £^2, 196. 

Utah  Ape.\.— Ore  mined  9,216  tons;  concentrates  produced, 
i-,365  tons;    receipts,   $39,886;    expenses,   $23,739;     nett  profit, 

III. 148.  ,.       ,    ., 

Waihi.— 14,646  tons  crushed,  and  ;f  25.614  gold  and  silver  pro- 
duced. 

Weardale  Lead.— Pig  lead  smelted,  318  tons ;  average  price 
obtained  for  pig  lead  sold,  £;i6  2S.  6d.  per  ton  nett. 

Wolfram  Mining  and  Smelting.— Output  of  Wolfram  21  tons. 

Ynanmi.— 9,700  tons,  £iT.--i^S  ;  profit,  £6.(>jq. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Manila  Electric  Railroad  and  Lighting.— ij  per  cent,  for  quarter 
ending  March  31  on  the  common  stock,  payable  April  i. 

San  Paulo  (Brazilian).— For  half-year  ended  Dec.  31  on  the 
ordinary  stock  of  5  per  cent.,  being  at  the  rate  of  10  per  cent,  per 
annum,  with  a  bonus  of  2  per  cent.,  both  free  of  tax,  or  7  per  cent., 
making  14  per  cent,  for  the  year.  One  per  cent,  of  the  bonus  will 
be  payable  out  of  the  revenue  of  the  Bragantina  Railway  and  the 
interest  on  investments,  placing  £'200,000  to  reserve,  £^50,000  to 
income-tax  reserve,  with  £281,328  forward.  For  191 1  the  total 
distribution  was  13  per  cent. 

BANKS. 
Bank  of  Australasia.— 14  per  cent,  per  annum  and  bonus  of 
I2s.  per  share,  together  £3  8s.  per  share,  equal  to   17  per  cent,  per 
annum,  placing  £^50.000  to  reserve,  ;f  20,000  in  reduction  of  bank 
premises,  with  £28,548  forward,  payable,  tax  free,  April  4. 

Bank  of  Roumania. — Balance  of  4s.  per  share,  free  of  English 
income-tax,  for  year  ended  Dec.  31,  against  4s.  6d.  last  year. 

Dresdner. — For  past  year  of  8 J  per  cent.,  being  at  the  same  rate 
as  for  the  year  191 1.  writing  ^300,000  off  bank  buildings,  adding 
;f2i.8oo  to  pension  fund,  £'10,000  to  the  reserve  to  cover  the 
Government  tax  on  new  coupon  sheets,  with  £^14,000  forward. 

Ionian. — Final  of  2S.  6d.  per  share,  tax  free  (against  3s.  6d.),  for 
half-year  ended  Jan.  13,  making  5  per  cent,  for  1912,  against  6  per 
cent,  for  191 1.  and  7  per  cent,  for  1910. 

Molson's  Montreal. — 2J  per  cent,  (being  at  the  rate  of  11  per 
cent,  per  annum)  on  the  capital  stock  for  current  quarter,  payable 
April  I. 

Northern. — For  past  half-year  at  the  rate  of  11  per  cent,  per 
annum  on  the  "  A  "  shares  and  5 J  per  cent,  per  annum  on  the 
"  B  "  shares,  same  as  last  year. 

Ulster. — At  the  rate  of  18  per  cent,  per  annum,  and  a  bonus  at 
the  rate  of  2  per  cent,  per  annum  for  past  half-year,  equal  to  5s.  per 
share,  same  as  last  year. 

MINES. 
Carn  Breaand  Tincroft. — On  the  priority  shares  of  is.  per  share, 
free  of  tax,  payable  March  10. 

Kalgurli. — Interim  of  4s.  per  share,  less  tax,  payable  on  April  5. 
same  as  last  year. 

Kolmanskop  Diamond. — Further  of  20  per  cent.,  making  30  per 
cent,  for  the  year,  against  22J  per  cent. 

New  Queen  Cross. — 3d.  per  share,  payable  March  19. 
Scottish  Gympie. — ijd.  per  share. 

Utah  Copper.— 75c.  per  share,  payable  on  March  31,  same  as  a 
year  ago. 

MISCELLANEOUS, 
Balgownie Rubber. — 25  percent. 

British-American  Tobacco. — In  announcing  an  interim  dividend 
of  2j  percent,  for  the  year  1912-13,  free  of  tax,  payable  on  March  31, 
the  directors  state  that  whilst  the  progress  of  the  business  is  quite 
satisfactory,  the  immediate  engagements  of  the  company  render 
a  conservative  policy  with  regard  to  interim  dividends  desirable. 

British  and  American  Mortgage. — Interim  for  half-year  ended 
Dec.  31  at  the  rate  of  12  per  cent,  per  annum  on  the  ordinary 
shares,  and  a  bonus  of  5  per  cent.,  making  15  per  cent,  for  the 
year,  subject  to  tax.  against  10  per  cent,  a  year  ago. 

British  Insulated  and  Helsby  Cables.— Final  of  6s.  per  share, 
making  10  percent,  for  the  year,  placing  £'90,000  to  reserve  and 
depreciation,  with  £74,000  forward,  sa-  le  as  a  year  ago. 

Brompton  and  Kensington  Electricity.— Final  on  the  ordinary 
shares  for  half-year  ended  Dec.  31,  at  the  rate  of  11  per  cent,  per 
annum,  making  10  per  cent,  for  the  year  (free  of  tax),  carrying  for- 
ward /'7001,  same  as  a  year  ago. 

Bukit  Lintang  Rubber. — Interim  of  4s.  per  share,  or  20  per 
cent.,  less  tax. 

Caledonian  and  Dominion  Investment. — At  the  rate  of  6  per 
cent,  per  annum,  after  writing  oft  the  whole  of  the  preliminary 
expenses,  with  ;f  1,550  forward. 


Canadian  General  Electric-Quarterly  of  ij  per  cent,  for  three 
months  to  March  31.  being  at  the  rate  of  7  per  cent,  per  annum. 

'^r  H  eCs^S  Co.-Further  of  124  per  cent,  on  the  ordinary 
shares  making  17*  per  cent,  for  year  ended  Feb.  19.  together  with 
a  tothrdisfribution  of  £;8  per  share  on  the  founders' shares 
maWng  /lo  per  share  for  the  12  months,  transferrmg  £4.500  to 
^terve  4  thV6,775  forward  to  credit  of  ordinary  shareholders  and 
A^G  to  credit  of  founders'  shareholders.  For  the  previous  yeaxa 
similar  dividend  was  paid  on  the  ordinary  shares  and  £g  5^.  per 

share  on  the  founders'  shares.  

dS  Evans  and  Co.  Founders'  Shares.-F.nal  of  2S.  7d.  per 
share,  making  3s.  3d.  per  share  for  year  ended   Feb.   19.  against 

'^Davis°a7/TimmL%-Mance  on  the  ordinary  shares  at  the  rate 
of  10  per  cent,  per  annum  for  half-year  ended  Dec.  ji.makmgS 
percent,  for  the  year,  together  with  a  bonus  of  10  per  cent., 
against  8  per  cent,  and  a  bonus  of  5  per  cent,  last  year. 

Dickins  and  Jones.-For  past  half-year  at  the  rate  of  16  per  cent. 
peranum  on  L  ordinary^hares,  making  "J  P-„^XLf°"9"' 
and  in  addition  a  bonus  of  ij  per  cent,  on  tte  ordinary  shares. 

'X't'spaniTTelegraph.-At  the  rate  of  4  per  cent.,  free  of 
tax  on  the  Ordinary  shJes  for  half-year  ended   Dec.  31.  payable 

^^Edinb^rgh  AmerCnTand  Mortgage-Final  of  5  percent,  and 
a  bonus  of  i  per  cent.,  both  less  tax.  on  the  ordinary  share., 
making  11  percent,  for  the  year,  against  10  per  cent,  a  year  ^o. 

EldeVLine  Steamship.-£:5.ooo  to  reserve,  5  per  Pfnt^and  carry 
forward  £2,098.  In  the  preceding  year  the  dividend  was  the 
same,  with  £8,000  to  reserve,  and  £;4,300  forward. 

General  and  Commercial  Investment  Trust-At  the  rate  of  10 
per  cent  per  annum  on  the  deferred  stock  for  six  months  ended 
February  28,  making  for  the  year  7  per  cent. 

General  Ceylon  Rubber  and  Tea.-Final  of  22*  per  cent, 
(making  32J  per  cent,  for  the  year),  payable  Aprif  i.  placing 
Jf^o  <^o  ?o%eserve  and  carrying  forward  /8.044.  against  25  per 

"Hadfie?d's'  Steel  Foundry  .-Final  2S.  per  share  and  a  bonus  of 
IS.,  making  20  per  cent,  for  the  year,  against  174  per  cent,  a  year 

^^Harpenden  (Selangor)  Rubber.-Final  of  45  percent..  less  tax, 
on  account  of  year  ended  Dec.  31.  making  for  the  year  150  per 
cent.,  against  no  per  cent,  for  1911. 

Hove  Electric  Lighting-Final  at  the  rate  of  10  per  cent,  per 
annum  for  six  months  ended  Dec.  31.  making  9  per  cent,  for  the 
year,  payable  April  15.  placing  £;i,500  to  depreciation  and  re- 
newals account  and  £:3,ooo  to  sinking  fund,  the  same  as  in  the 
preceding  year.     Dividend  for  191 1  was  9  per  cent. 

Inch  Kenneth  Rubber.— Interim  of  6s.  per  share,  or  30  per  cent., 
less  tax,  against  5s.  6d.  per  share  a  year  ago. 

Mawers.-At  the  rate  of  14  per  cent,  per  annum  for  1912. 

Metropolitan  Electric  Supply.— For  half-year  ended  Dec.  31  at 
the  rate  of  4*  per  cent,  per  annum,  making  4I  per  cent,  tor  tne 
year  1912.  as  against  4  per  cent,  in  1911,  '^vith  ;^20.ooo  to  reserve. 
as  against  £17,000.  „„j;„„ 

Oklahoma  Oil.-Second  interim  on  account  of  year  ending 
April  30,  at  the  rate  of  6d.  per  share,  less  tax,  payable  March  11. 

Pearson  and  Knowles  Coal  and  Iron.-Interim  at  the  rate  of  6 
per  cent,  on  the  ordinary  shares,  less  tax.  

Riordon  Pulp  and  Paper.-iJ  per  cent,  for  three  months  ending 

March  31.  .        ,  ,.        «■_.» 

South  Durham  Steel  and  Iron.— Interim  of  10  per  cent.,  against 

5  per  cent,  paid  in  April,  1912.  . ,       ,  t       a       ^ 

Stewarts  and  Lloyds.-After  setting  aside  £;ioo,ooo  for  depre- 
ciation, IS.  6d.  per  share  on  the  deferred  shares,  placing  £50,000  to 
reserve,  carrying  for%vard  £90,000.  Last  year  is^  per  share  was 
paid  on  the  deferred  shares,  ^70,000  each  applied  to  depreciation 
and  reserve,  and  £86,500  forward. 

Western  Telegraph— Second  quarteriy  interim  of  3s.  per  share, 
free  of  tax,  for  year  ending  June  30,  1913.  being  at  the  rate  of  6  per 
cent,  per  annum.  .  ,.  ,  ,,     ,„, 

William  Jessop  and  Sons.— On  the  ordinary  shares  of  6s.  per 
share,  being  with  the  interim  dividend  at  the  rate  of  10  per  cent. 
for  the  year  ;  also  a  bonus  of  2S.  per  share,  free  of  tax 

Workington  Iron  and  Steel.— Interim  at  the  rate  of  5  per  cent, 
per  annum  upon  the  ordinary  shares  for  half-year  ended  Dec.  31. 

Nitrate  FionREs.— The  Chilean  Nitrate  Committee  has  issu^  its 
monthly  statement,  and  in  the  following  tables,  the  statistics  for  Feb. 
are  compared  with  those  of  the  corresponding  month  last  year. 


1912-13. 


February,  1912 

March  . . 

April     . . 

May 

June 

July       .. 

August  . . 

September 

October 

November 

December 

January,  1913  .. 

February 


Total 
Exports. 


Imports 

to 
Europe 

(including 
Egypt). 


Tons. 

132.797 
162,574 
66,608 
84,364 
107,992 
142,431 
113.943 
172.775 
193. "49 
270,277 
259,980 
198.735 
I58.'°7 


Tons. 
237.300 
199,800 

22^,900 
182,730 

96.590 
75,680 
76.740 
89.340 
190,240 
140,600 
133.870 
146,^0 
117,160 


Visible 

Deli- 

Supply 

veries. 

at  end  o< 

month. 

Tons. 

Tons. 

307.430 

939.350 

436,240 

654.130 

256,000 

462.910 

211,200 

333,670 

106500 

324,110 

73,600 

386.3C0 

79,100 

405.350 

78,430 

516,690 

78,380 

623,330 

86,940 

803,670 

91,200 

968,600 

112,750 

1,050,390 

223  160 

970.260 

Col.  the  Hon.  H.  A.  Lawrence  has  been  appointed  a  director  of 
the  Bank  of  Roumania,  Ltd. 


March  8,   191 3. 


TTbe  Jnvestors'  TRevfew. 


333 


Critical  Index  to  New  Investments. 


Madeira  MAmori:  Railway. 

Messrs.  Speyer  Bros,  invite  applications  at  97J  for 
^1,600,000  5^  per  cent.  60-ycar  first  mortgage  bonds, 
forming  part  of  ;£,"3,ooo,ooo,  of  which  ;£,'i,ooo,ooo 
bearing  interest  at  h  per  cent,  has  already  been  issued. 
The  company  has  been  constructing,  for  account  of  the 
Brazilian  Government,  a  railway  of  227  miles  in  length 
round  the  series  of  rapids  and  cataracts  on  .the 
Madeira  River,  the  most  important  affluent  of  the 
Amazon,  in  order  to  open  up  an  ea.sy  means  of  com- 
munication between  the  .Atlantic  Ocean  and  the  pro- 
ductive districts  of  the  interior.  Construction  work  is 
still  being  carried  on,  but  the  whole  of  the  mileage  has 
been  in  provisional  operation  since  August  last,  and  the 
gross  earnings  have  risen  from  ;£H,yi2  in  1910  to 
;(^3io,ooo  in  igi2,  and  are  expected  to  amount  to 
;^400,ooo  in  the  current  year.  \ett  earnings  available 
for  bond  interest  in  1912  were  ;/,'!00,ooo,  and  it  is  anti- 
cipated that  the  surplus  for  1913,  after  deducting 
working  expenses  and  Government  percentage,  will  be 
more  than  sufficient  to  provide  the  interest  on  the  whole 
amount  outstanding.  Principal  and  interest  on  the 
first  issue  were  unconditionally  guaranteed  by  the  Port 
of  Para,  which  holds  half  of  the  share  capital,  and  the 
present  issue  is  similarly  guaranteed  by  the  Brazil 
Railway  Co.,  which  owns  the  other  half.  The  new 
bonds  are  redeemable  at  102  on  October  i,  1970,  by 
means  of  a  sinking  fund  beginning  on  October  i,  1915, 
but  they  may  be  paid  off  at  any  time  at  the  same  price 
on  six  months'  notice.  Seeing  that  the  nett  income  of 
the  Brazil  Railway  has  increased  from  ;^95,ooo  in  1909 
tO;^279,ooo  in  1911,  while  interest  on  the  bonds  offered 
only  requires  ;^"'88,ooo,  there  is  plenty  of  security. 
Apart  from  that,  however,  the  bonds  should  be  a  good 
investment,  as  in  addition  to  its  lease  of  the  line  it 
holds  a  concession  until  1936  over  600,000  acres  of  land 
in  the  .State  of  Matto  Grosso,  densely  covered  with 
rubber  trees.* 

Pacific  Grpat  Eastern  Railway  Company. 

An  issue  of  ;^  1,000,000  first  mortgage  4 J  per  cent, 
guaranteed  debenture  stock  of  this  company  is 
announced,  and  Messrs.  Brown,  Shipley  and  Company, 
the  London  County  and  Westminster  Bank,  Ltd., 
together  with  the  Union  Bank  of  Canada,  as  bankers  to 
the  company  in  Canada,  are  authorised  to  receive  sub- 
scriptions at  99  per  cent.,  the  whole  to  be  paid  up  by  May 
15  next,  at  dates  as  set  forth  in  the  prospectus  on  another 
page.  The  bonds  enjoy  the  unconditional  guarantee  of 
the  Government  of  British  Columbia  for  both  principal 
and  interest,  and  the  total  amount  issuable  is  limited  by 
the  proviso  in  the  trust  deed  made  between  the  railway 
company  and  the  Dominion  Trust  Company  which  limits 
the  amount  of  stock  or  bonds  guaranteed  to  $35,000  per 
mile.  This  new  line  is  to  run  nearly  north  and  south  from 
Vancouver  to  Fort  George,  a  distance  of  450  miles,  and 
should  form  the  main  traffic  route  from  Vancouver, 
northwards  through  the  centre  of  British  Columbia.  It 
will  connect  at  Fort  George  with  the  Grand  Trunk 
Pacific  Railway,  with  which  company  a  traffic  agreement 
has  been  entered  into,  and  it  is  anticipated  that  sufficient 
revenue  will  accrue  from  the  outset  to  ensure  a  profit- 
able working.  The  security  would  thus  appear  to  be 
well  provided  for  and  good. 

Harrod's  Stores,  Ltd. 
.\s  jilrcady  announced,  this  big  company  requires 
further  funds  for  the  development  of  its  business,  and 
it  now  offers  100,000  ordinary  shares  of  ;£^i  each  at 
;^4  los.  per  share,  .\fter  payment  of  the  expenses  of 
issue  the  proceeds  will  be  applied  partly  in  replacing 
sums  already  expended  on  capital  account,  partly  in  re- 
payment of  loans  from  the  bankers,  and  partly  in 
defraying  the  cost  of  new  buildings.  The  premiums 
received  will  be  added  to  the  reserve,  raising  that  fund 
to  over  ;^'i,450,ooo.  Profits  are  set  out  in  the  pros- 
pectus for  the  past  23  years,  and  make  a  wonderful  dis- 
play, lixisting  shareholders  of  the  company  and  of 
Harrod's  Stores  Founders'  Shares  Co.  will  receive  pre- 


ferential consideration  in  allotment,  and  the  ordinary 
inve.stor  will  probably  not  stand  much  chance  of  getting 
any  of  the  shares. 

\'iCKERS,  Ltd. 
A  circular  has  been  issued  by  Vickers,  Ltd., 
announcing  a  nett  profit  of  £672,023,  which  enables 
ihe  dividend  on  the  ordinary  shares  to  be  made  up  to 
10  per  cent,  for  the  year,  tax  free,  leaving  ;^236,439 
to  be  carried  forward,  besides  which  ;£,"200,ooo  is 
placed  to  works  extension  account  and  _£j^20o,ooo  to  re- 
serve. This  is  not  the  report,  but  merely  preliminary 
to  the  further  announcement  that  the  board  has  decided 
to  ask  shareholders  for  liberty  to  increase  the  ordinary 
capital  by  740,000  shares.  These  will  be  offered  to  the 
existing  shareholders  of  the  company  at  the  rate  of 
one  new  share  for  every  five  at  present  held,  the  price 
being  50  per  cent,  premium,  or  30s.  per  ;^i  share. 
When  paid  up  these  new  shares  will  rank  for  dividend 
[)ari  passu  with  the  existing  ordinary  shares,  will  come 
in,  that  is,  for  the  next  interim  dividend.  As  the  exist- 
ing shares  are  quoted  at  £2  each,  the  price  gives  a 
nice  little  bonus  to  proprietors. 

Dennis  Bros.  (191 3),  Ltd. 
This  company  has  been  formed  to  take  over  a  busi- 
ness of  manufacturers  of  commercial  motors,  motor 
fire  engines,  &c.,  and  has  a  capital  pf  ;^3oo,ooo  in  £1 
shares,  all  of  which  are  offered  for  subscription.  For 
the  three  years  ended  September  30,  1912,  the  profits 
are  certified  to  have  Ijeen  ;£ri9,378,  ;^30,9i4  and 
;£,'4i,o86  respectively,  after  writing  10  per  cent,  per 
annum  off  machinery,  plant,  &c.,  but  before  providing 
for  directors'  remuneration  and  interest  or  making  any 
allowance  for  depreciation  of  buildings.  Including 
stocks  /r44,456,  b<x)k  debts  ;^48,226  and  cash 
^"10,429,  the  assets  show  a  surplus  over  current 
liabilities  of  ^'131, 918,  to  which  is  added  ;^i02,598  for 
goodwill  and  patent  rights.  ITie  purchase  price  is 
^^235,000,  of  which  ;^io,ooo  is  the  promoters'  profit, 
and  the  whole  amount  is  payable  in  cash,  but  the  direc- 
tors and  their  friends  have  applied  for  100,000  shares, 
and  the  other  200.000  were  underwritten  by  the  pro- 
moters for  commissions  of  7.^  per  cent.  With  the  use 
of  motors  for  commercial  purposes  steadily  growing  in 
all  directions,  the  company  ought  to  be  able  to  give  a 
!>i>od  account  of  itself. 


Court  Line,  Ltd.— An  issue  of  50,000  shares  is  offered  to  the 
existing  shareholders  in  the  proportion  of  one  new  share  for 
every  three  held.  Since  the  company  was  formed  in  iqo6  it 
has  been  very  successful,  its  profits  having  risen  steadily  from 
^5,072  to  ;£'6o,o53,  and  after  paying  6  per  cent,  for  five  years 
the  di.stribution  was  increased  in  iqii  to  7  per  cent.,  and  last 
vear  to  8  per  cent.  The  company's  fleet  consists  of  six  large 
steamers,  which  stand  in  the  books  at  ;f226,io7.  but  they  have 
recently  been  valued  at  ;^3i6,750.  In  addition,  the  company 
liolds  one-half  of  the  issued  capital  of  the  Cressington  Steam- 
ship Vo.  owning  the  Cressington  Court,  valued  at  ;i48,ooo. 
The  proceeds  of  the  present  issue  will  be  used  to  pay  off  loans 
and  to  pay  instalments  as  they  become  due  on  two  new  vessels 
built  last  year.  Shareholders  will  probably  have  no  hesitation 
in  applying  for  their  proportion. 

Klorid\  Orxnce  .\nd  Grape  Fruit  Groves,  Ltd. — This  corn- 
pan  v  has  been  formed  with  a  capital  of  ;f 35.000,  divided  into 
25  000  -  per  cent,  non-cumulative  participating  preferent-e 
shkres  aiid  10,000  ordinary  shares  of  £1  each,  to  acquire  a  pro- 
perty in  Florida,  IT.S.A.,  having  an  area  of  440  acres,  of  which 
(>5  acres  have  been  planted.  Last  seasons  output  is  stated  to 
have  exceeded  18,000  boxes  of  fruit,  but  instead  of  quoting  the 
actual  results  obtained  the  prospectus  wanders  off  into  estimates 
of  the  usual  fancy  character.  The  property  has  pas.-<ed  through 
two  or  three  hands,  and  tlie  price  haS  nsen  with  each  transfer. 
It  was  bought  from  the  original  owner  for  ;£ii,5oo  in  cash  and 
/j.ooo  in  cash  or  shares,  sold  to  a  second  party  at  a  profit  of 
2'3,i25  in  cash  or  shares,  and  is  resold  to  the  company  for 
/.j'i,coo,  of  which  /lo.ooo  is  to  be  paid  in  cash  or  shares.  The 
whole  of  the  shares  were  offered  for  subscription,  which  would 
seem  to  indicate  that  the  promoters  have  no  great  faith  in  the 
company's  prospects,  and  investors  may  as  well  be  equally 
cautious.  _^_^^_^___^^^^— — .^ 

London,  Singapore  .^Nn  J.ua  Bank,  Ltd.— This  business  was 
only  incorporated  in  July  last,  so  its  first  report  to  December  31 
covers  little  more  than  five  months,  but  it  shows  that  a  gratity- 
ing  progress  has  been  made  in  that  time,  and  a  balanc*of  ;ti.oia 
is  carried  forward  after  paying  a  dividend  at  the  rate  of  6  per 
cent,  per  annum.  ;f  1,000  of  it  being  taken  to  form  the  begin- 
ning of  a  reserve  fund,  and  invested  ac>~crdingly. 
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Prices 


of    Mine    and    Mining 
Companies'  Shares. 


Finance 


Shares  fi  each,  except  where  otherwise  state<3 . 


Nahb. 


« 

V 

.?" 

T-^ 

3  n 

0-S 

ft-SS 

WU 

.=  ! 

.1^ 

cu. 

0  rt 

°£ 

ll 

0 

D 

0. 

o  <d 


African  Farms  

Anglo-French  Ex 

Apex 

Aurora  VV.  United  lo/- 

Bantjes 

City  and  Suburban,  £4 
Central  Mining,  /"la. . . . 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £1 .. 

Crown  Mines,  10/ 

East  Rand  Prop 

GeduIdProp 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg    . . 

GoerzandCo 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johanne5l>urg  Con.  In. 

jumpers 

Kleinfontein 

Kniglits  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton   .. 


South  African. 

I?/ 


17/3 


t 

i 

'P 
34 
21/9 
i 

3* 
>4 
3i 


J 

,  1 

3^ 

21/9 

i 

'^ 
Deep  Levels 


Mozambique    i 

Modderfontein    : 

Modder  *'  B  " 

New  Goch    

New  Primrose     

Nevi'  Unified,  £i 

Nigel 

Noiirse  Mines ' 

Oceana  Consolidated  1 
Rand  Mines  (New)  5/  I 
Randfontein  Estates .. 

Do.         Central.,  i 
Robinson  Gold,  £4    . . 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 1 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   .. 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ..  : 

Witbanli  Colliery    

Wolhuter,  £i  


Brakpan 

Cinderella  Consol 

City  Deep 

Durban  Deep  .... 
Ferreira  Deep  .... 
Geldenhuis  Deep 

Jupiter 

Knight  Central..,. 
Knights  Deep  .... 
Main  Reef  West  .. 


"I 
3^ 

3A 


2i 


4% 

ijjl 

"S 

1(1 

31 

1^ 

3A 

3 

lA 

i 

'A 

2 

2| 

28 

Modder  Deep   

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Springs  £1 

Van  Ryn  Deep  £1 

Village  Deep 

Village  Main  Reef  .... 
Witwatersrand  Deep.. 


2i 


DeBeersDeferred£2/io  21I 
Do.    Preferred  ;^2)io  17s 

Diamond  Prop.  5/    — 

Frank  Smith,  7/6 11/ 

ta^erslontein  Otd 7g 

Koffyfontein 2^ 


1  2ii 
i7i!i 

h 

I  ill 

12/ 

«* 

7« 

2* 

2j* 

2i 

Montrose    h 

New  Vaal  River  D it^ 

Fremier  Dia.  Def .  8, 2/6   12J 
Do.     do.      Pret       ..  8^ 

Roberts  Victor 2)^ 

Sopa  (Brazil),  £t 2J 


Rhodksian, 


% 


a 


7/6 


6/7» 

7/9 
I 

■Ik 
8/3 


7/3 
14/ 
15/ 

•ii 

12/ 
2/6 

9/9 


24 

:i 

7» 

2* 


J9/6 
6* 

2j 

lo/o 
35' 
23/3 
17/6 

It 
46/ 

I 

46 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  Si  Motor,  fy.  pd.  . 

Eileen  Alannah   

hldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rbod.. 
Globe  and  Phoenix, s/.. 
Goldtields  Rho.  Dev.,£i 
Loudon  Khodesn.  Min. 


Abbontiakoon,  10/  .,,, 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

brociuassie,  10/    

Champion  Tin  (Nig.)  5/ 
1-anti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/ 


2/6 
3/6 
6/6 
2/6 

24/4J 

35/6 

g 


i^ 


2/6 

23 

1/0 

n/b 

6/6 

+K 

2/6 

'4l 

24/«» 

j-a 

iVb 

s/s 

i 

H 

.* 

21 

U 

2« 

4/6 
2g 

i 

1 

j^ 

1/6 

I 

10/9 

a 

J  3/9 

Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development    .. 

Northern  Copper 

Planet-Arcturus   

Rhodesia  Consd.  (10/-), 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Sfaamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


West  African. 


7/3 


7/3 
7/6 

t 

9/ 


Jemaa  Exploration 

Lucky    Chance,  5/  .... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

Fcestea  Block  "  A  •'   .. 

Rayfield,  £1   

Taquah  Exploration  .. 

Wallis 

Wassau,  5/    

Do.    WestAmal.,10/ 


Australians. 


Associated     7/3 

Do.    Nrn.  Blocks  ..  15/6 

Bullfinch  Prop 16/ 

(.balieis,4S 1/ 

Golden  Horseshoe,  ^^5  ij 

Great  Boulder, a/    ....11/9 

Do.  Perseverance  ..  2,6 

Great  Fingall,  10/   ....  10/ 


7/3 
17/ 
171 
1/3 
iH 
12/ 
3/4* 
9/ 


I    5/3 
3g 

10/ 

i/io^ 

Ik 


IdaH.  5/    5/9 

lvanboe,GoId  £5   .,.,  3I 

Kalgurli 2I 

Lake  View  &  Oroya  5/.  10/ 
Lon.Aust.&  Gen.  Ex.5/  2/ 

Mount  Boppy   ij 

South  Kalgurli 10/3 

SonsofGwaiia   i 


MlSCELLANEC 


Alaska  Mexican  $5  . . . .  si 
Aiubkalrbucweli  £5  ..  H'i 

Alaska  United,  S5   4I 

Aiiacoiida,  25  dols yi 

British  Broken  Hiil,  8/43/9 

broken  Hill  Prop qonx 

Do.       Blk.  10,  £ic, 

£oi3/pd 13 

Do.       North  (New)  2..?^ 

Do.       South y'ff 

Camp  Bird 1 

Cape  Copper,  £a 6i 

Casey  Cobalt,  £1 2^ 

ChbUipion  Rtei,2/6....  10,9 
Cobalt  Townsite,  £i..  ^^% 

Doicoatb IX 

El  Oro     17/3 

Esperanza ij^ 

tjitai  Cobar,  £5 3^^, 

Hampden  CIoncurry,3ri44/ox 
K>sjtmiCorp,,jfi    ....  3^ 

Le  Roi  r»  u.  a ^ 

Leua 2^ 

Mason  and  Barry 4% 


2*X 

66 

tfcl 

21/ 

4«> 

3:.i 

;i 

7« 

41/6 

5t^ 

Mi^ 

5 

2^/6 

I  i 

1^/6 

2i 

M;, 

7li 

Sli 

2^./6 

9/9 

"i 

7-* 

m 

li/l 

■0,3 

H 

3v^ 

't 

'v.t-x 

41^ 

■7/6 

24/9 

Itl 

2 

1* 

2* 

4. .J. 

6i;t 

3* 

'i 

it 

21/6 

2* 

14/ 

4A 

38/6 

o    . 

0.  <^ 


us. 

Mexico  of  El  Oro  6^ 

Mount  Lyell 23(6 

M'nl.  Morgan i^ 

Mount  Elliott    7^ 

Mysore,  10s 5^ 

Namaqua,jf2 5 

N'ndydroog,  10/  26/6 

Uoregum   jo/    20/6 

Do.  Pref.,10/ j^ 

Otavi  Mines  &  Rly.  £i    5I 
Fahang  Consols.  5/  . . . .  9/9 

Rio  Tinto,  £5    725 

Kussian  M.niDg ^ 

St.  j  ohn  del  Key i6|6 

Sissert.jT    ij), 

Spassliy  Copper 4 

Sulphide  Corp.,  15/ 25/3 

i  aiibDian  CoQsoi.  18/ . ,  211 

Tanaiyk 2^ 

i'barsis    5^ 

Waihi •.,.......  iS 

Waihi  Grand  J  unction  21/6 

2  *nc  Corporation J4/3 

,,    Preterence 38/9 


13/6 


HOME   RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

"Sis 

In.  or 

Amt. 

dec.  on 

oS 

Amt. 

dec.  on 

igi2. 

z& 

1912. 

^ 

£ 

£ 

£    „ 

£, 

Mar.  2 

17.274 

+    1,222 

9 

142,208 

4-        8«j 

Brecon  and  Merthyr 

I.     2 

2,573 

+      357 

9 

22,222 

+      I.3J* 

Cambrian 

..     2 

5il74 

+        30 

* 

41.356 

^  -s 

Central  London 

..     I 

5.304 

+       300 

9 

49.565 

City  and  South  London    . . 

„      1 

2,946 

-      379 

9 

27,610 

—    3.086 

East  London 

Dec.  a 

3.  09" 

-      a5» 

— 

— 

— 

Mar.  2 

10,407 

+    1.341 

9 

90,238 

4-     7,168 

Great  Central 

.,     > 

107,900 

+  13.000 

9 

962.400 

+    72.600 

Great  Eastern 

..     2 

ICI.OOO 

+    5.600 

9 

tf6g,20o 

+     6,800' 

Great  Northern  and  City  . . 

„      J 

I.5I3 

—      221 

9 

14,003 

-       1.722 

Great  Northern 

..     I 

121,000 

+    5,500 

9 

1,042,400 

4-   12,400- 

Great  Western 

I.     2 

260,000 

4-  l6,ooo 

9 

2,278,000 

+  «4,ooo 

Hull  and  Barnsley  .. 
Lancashire  and  Yorkshire . 

,.     2 

•4.253 

+    1,464 

9 

122,750 

+       4.02' 

..     I 

114,668 

+         9> 

9 

966,221 

t  ''l;"l 

Lon.  Brighton  &  S. Coast.. 

,.     t 

53.550 

-       456 

9 

478,404 

+    6,148 

London  &  North  Western.. 

..     2 

301,000 

+  22,000 

9 

2,508,000 

London  &  South  Western.. 

,.     2 

88,800 

+    1,700 

9 

762,300 

4-     9.800 

London  Electric      . . 

f.     I 

14.300 

—       255 

9 

'33- 'OO 

Metropolitan 

..     2 

15.901 

-       445 

9 

148,787 

—     1.94J 

Metropolitan  District 

..      > 

13.083 

+       145 

9 

119.312 

+     4.49J 

Midland          

..      I 

273.000 

+  45.000 

9 

2,303,000 

+  153.000 

North  Eastern 

..       X 

208,723 

—  45.605 

9 

1,776,362 

+  "50.24J 

North  London 

,.     2 

8,544 

+        34 

9 

'♦•2^ 

—  3.748 

North  StaSFordshire 

>>     2 

20,220 

+    i.7'o 

9 

175.660 

—        090 

Rhymney       

..     2 

7.819 

+    X.2I9 

9 

69.204 

South  Eastern  &  Chatham. 

„        X 

83.514 

—  3.0X2 

687,905 

4-    11.987, 

TaffVale       

..    * 

22,064 

4-   3.X39 

9 

189.274 

SCOTCH   RAILWAYS. 


Caledonian 

Mar.  2 

95.500 

+    2,goo 

9 

761,400 

4-    19,700 

Glasgow  &  South  Western. 

..      X 

34.700 

4-     J.900 

9 

285,700 

4-     8,000 

Great  North  of  Scotland  . . 

,,      I 

8,760 

4-        330 

9 

755,50 

4-      2,910 

Highland        

..       2 

8,814 

+        508 

9 

78,383 

4-     7.045 

North  British 

..       2 

94.300 

+    2,700 

9 

777.600 

4-      7.300 

IRISH   RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 

Feb.  28 
..    28 
„    28 
„   28 

2,490  !4- 
21.490  ,4- 
28,912    4- 
".533  |4- 

75' 

9 
9 
9 
9 

22,157 
171.725 
235.075 

go,202 

4-      aa 

+  6,710 

4-      4,3«» 
-     1.365 

*  From  Jan.  i.        a  Months. 


FOREIGN   RAILWAYS 

• 

GROSS 

TRAFFIC  FOR  WEEK. 

GOODS  TRAFFIC  TO    DATB,. 

Name. 

, 

In.  or  dec. 

M 

Id 

or  dee. 

ending 

Amot^nt 

on  last 
year. 

Amount 

an  last 
year. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia  . . 

Mar. 

I 

P5.9.500 

— Ps.7,500 

Ps.  173,600 

4- 

Ps.8,600. 

Algeciras  (Gib.)     . . 

Feb. 

22 

Ps.41,424 

+  Ps.3,298 

Psj,42l,254 

4Ps.a7,57* 

Anglo-Chilian 

Jan. 

♦ 

24,700 

+          200 

24,700 

4- 

200 

Antofagasta    (Chili) 

Mar. 

H 

34.290 

+       5.070 

299,100 

4- 

39.oao 

Arauco 

Ian. 

« 

10,087 

—           375 

10,087 

— 

373 

Argentine     . , 

Feb. 

22 

50,800 

4-        8,960 

x.580,990 

4- 

^415.865; 

Argentine  N.E. 

Feb, 

2C 

8.759 

4-         1,891 

23 '.365 

4- 

33.02J 

Argentine   Trans. . . 
Bilbao  R.  and  Can ta 

Mar. 

I 

3.1x0 

-             50 

65,120 

— 

27,87$. 

Feb. 

♦ 

8,051 

4-        1,400 

17.053 

4- 

4,148 

Bolivar 

Jan. 

* 

8,500 

462 

52,844 

4 

4,707 

Brazil 

,, 

« 

102,267 

—       6,54" 

102,267 

— 

6,54t 

Brazil  Gt.  Southern 

^ 

MIs.30,500 

+  Msi,5oo 

Mis.  30,500 

4  Ms  1,500 

B.  Ayres  &  Pacific 

Mar. 

I 

140,000 

4-      34,000 

3,531.000 

4- 

606,803 

Do.      Central.. 

Jan. 

22,542 

+      11,040 

143,818 

4- 

35.031 

Do.  Gt.  South'n 

Mar. 

2 

155.000 

4-       30,000 

4,454,000 

4- 

,194.938 

Do.        Mi..land 

,, 

2 

4,903 

4-        2,572 

100,692 

4- 

67.551 

Do.       Western 

,, 

2 

67,222 

4-      16,726 

1,901,000 

4- 

398.76J, 

Do.     Ensenada 

2 

900 

—           500 

33.200 

4- 

3>533 

Cartagena  (Col.)    .. 

Jan. 

30,069 

4-       I4.3l'6 

199,650 

4- 

39.946 

Central  Argentine. . 

Mar. 

151,000 

4-      50.257 

4.230,469 

4- 

1,030,981 

C.Ur'g'ayof  Mte  V. 

„ 

15,014 

4-           664 

495. 'Ol 

4- 

53,909 

Do.   East'n  Ex. 

, 

5.724 

4-              69 

165,827 

4- 

4.994 

Do.North'nEx. 

,, 

3.475 

4-           642 

94,881 

+ 

»5.738 

Do.  West'n  bx. 

, 

2,203 

4-           445 

70,863 

4- 

12,743 

Colombian  National 

Ian. 

9.500 



Cordoba  Central  . . 

Mar. 

16 

35.100 

4-        2,115 

285,660 

4- 

49.52s 

Costa  Rica   . . 

Nov 

SO 

7.5x2 

—        1,216 

195.151 

4- 

30.54s 

Cuban  Central 

Mar. 

20,554 

4-        4.095 

330,770 

4- 

67,157 

Egyptian  Delta      . . 

Feb. 

ina 

8,5 '9 

—           95' 

255.725 

4- 

12,027 

Entre  Rios  . . 

Mar. 

17,400 

4-        7.900 

382.900 

4- 

46,400 

Gt.  Soutb.  of  Spain 

Feb. 

22 

Ps.93,784 

4  PS26.342 

Ps.  631,384 

+  Psilo,640 

Gt.  West  of  Brazil.. 

Mar. 

17.137 

+        3.239 

148,378 

4- 

21,234 

Havana  Central     . . 

6,757 

+           668 

179.765 

4- 

10,803 

Inter,  of  C.  Amer... 

|an. 

32.055 

4-        2,260 

32,055 

4- 

2,260 

La  Guaira  and  Car. 

Feb. 

10,000 

4-            250 

20,250 

4- 

2,000 

Leopoldina  . . 

Mar 

35.343 

4-                2 

272,974 

4- 

38,084 

Madeira-Mamor^  .. 

Ian. 

15,400 

4-        4.971 

15,400 

4- 

4,97X 

Manila 

Mar 

6,132 

4-           5'4 

54,157 

4- 

6,963 

Midland  of  W.A.  .. 

Dec 

14.390 

4-         1,748 

71,375 

4- 

3,589 

Midland  Uruguay . . 

Jan. 

12,553 

4-         1,323 

78,266 

4- 

l6,22S 

N.W.  of  Uruguay.. 

$26,000 

—     5*2,»97 

$209,201 

4- 

»22,554 

Nitrate 

beb. 

281; 

26,647 

4-        3.5»5 

1 10,058 

4- 

3.970 

Ottoman 

jj 

22 

5.849 

4-           268 

1 

49.098 

4- 

1,609 

Paraguay  Central  . . 

22 

2,900 

— 

90,110 

4- 

10,310 

Peruvian  Corpn.    .. 

Feb 

8841,177 

4-  $71,849 

$7,750,719 

4- 

»541.5t7 

Puerto  Cab.S  V'len. 

Ian. 

5.250 

4-         1,000 

5.250 

4- 

1,000 

Salvador       ..         ..   Mar 

«32.000 

—  $13,250 

$815,250 

4- 

»54,ooo 

SamanaandSantia..  Jan. 

3,000 

4-            327 

3,000 

4- 

327 

San  f aulo    . .        . .  Feb. 

23 

42,970 

+•       14.615 

328,396 

4- 

66,150 

Taltal Jan. 

27.592 

4-        1,530 

184,608 

4- 

22,275 

United  of  Havana.. 

Mar 

49,056 

4        6,975 

934.608 

4- 

121,235 

United  of  Yucatan.. 

,, 

$67,100 

4-    $10,200 

$556,600 

+ 

$87,400 

Uruguay    Northern 

Ian. 

2,234 

-             64 

17.933 

4- 

2,458 

West'n  of  Havana.. 

Mar 

I 

4,867 

—             91 

X 

176,763 

4- 

8,280 

W.  Pass  and  Yukon 

Feb 

7 

$3,700 

— 

— 

Zafra  and  Huelva. . 

Jan. 

* 

X4.929 

4-           862 

+ 

14,929 

4- 

86a 

'Months.  4  From  Jan.  I.  {  From  July  1.  I  15  days. 

§  From  April,   a  10  days,    b  Including  Cordoba  and  Rosario  andB.A.  Extension.. 


March  8, 


'913- 


XTbe  5nve6tor6'  TRevtew. 
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INDIAN  RAILWAYS. 

Ks. 

Ks. 

tu. 

Ki. 

.^ssam  Bengal 

Feb.   I 

1,38,500 

+      23,185 

6,14,500 

+ 

95,706 

Barsi  Light  . . 

Mar.   I 

23,000 

—       4,450 

1,96,900 

— 

900 

Bengal  &N.-W.     .. 

Feb.    T 

4.30,930 

28,295 

17,74,650 

— 

1,17,298 

Bengal  Dooars 

,,      1 

10,761 

+            54 

17,918 

— 

1,566 

Do.   Extension  .. 

,,      I 

17,906 

+       3,538 

81,634 

+ 

13,503 

Bengal  Nagpur 

„      8 

8,78,000 

(      71,000 

46,41,000 

+ 

2,25,000 

Bombay    &   Baroda 

Mar.   1 

13,45,000 

~    I,3J,000 

1,14,61,00c 

— 

4,62,000 

Burma 

Ftb.    I 

6,40,C79 

+     79,3" 

24.22,797 

77.430 

Delhi  Umballa 

Mar.    I 

51,100 

—     11,760 

4.97,70' 

+ 

20.213 

E.ast  Indian.. 

,.       I 

21,57.000 

+  1,88,000 

1.82,03,000 

+ 

17.34,000 

Gt.  Indian  Penin.  .. 

„       1 

21,45,100 

+  1,67,300 

175,26.300 

+ 

2,23,56fi 

Lucknow-Bareilly. . 

Feb.    I 

49.243 

f        3,984 

2,22,659  ^• 

21,159 

Madras      and       S. 

Mabratfa  .. 

00 

8,02,COO 

+      33,008 

43,08,0001  + 

3.5',054 

Nizam's  Guar. 

,, 

1,27.294 

+       3,892 

7,14,2431  + 

33,312 

,, 

39,668 

+       5,579 

1,61,356  + 

55,503 

South  Indian 

„ 

5, '3,450 

+       8,425 

27,64,551  + 

80,490 

Southern  Punjab  . . 

f »   - 

1,10,075 

-     69,733 

8,72,525  — 

2,91,562 

Do.       Kxtensi^ns 

,,    2 

22,010 

1.79.955 

+ 

3.188 

:  Jan 

.  1. 

COLONIAL 

RAILWAYS. 

• 

• 

» 

• 

Beira 

Dec.  * 

£48.500 

+    £8,860 

Canadian  Northern 

Feb.  28 

409,500 

+    68500 

t     15,151,700 

+  2,385,500 

Canadian  Pacific   .. 

„    28 

2,6i7.oro 

+  151,000 

t  1  52.732,000 

+ 13.905,000 

Gr.Trk.  Main  Line 

„    28 

£176691 

+  £37,455 

}  ]£i.235  626 

+  £190,524 

Canada  i\tlantic     .. 

„    28 

£8,953 

+    £2.302 

;  1    £70,891 

J  ;    £227,576 

+     £11.175 

Gr.Trk.  Western.. 

„    28 

£28,478 

+    £1,147 
+      £452 

+     £2^,097 

Do.  Det.G.  H.&  M. 
Do.  Pacific  Prairie 

„    28 

£8.024 

t  !      £71,053 

1 

+      £7,289 

Sect.&  Laltehupr. 

,.    =8 

£19,044 



J  1    £154.400 



Mashona  and 

Dec.   ♦ 

£59,692 

+    £9,»7» 



Quebec  Central.    . . 

Jan.  14 

2l,oS8 

+       6,6&o 

t         859,3>o 

+    £"6.903 

Khodcsia 

Dec.   • 

£81,764 

—    £2.274 

—  1         — 

♦  J 

1  onths. 

1  Jl. 

V  «■ 

I  Ian.  I. 

UNITED    STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  fit  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Feb.  28  1 

28 

jj 

28 

,, 

28 

,, 

28 

„ 

21 

Ian 

¥ 

Fe'i) 

S 
28 

,, 

14 

,, 

28 

,j 

28 

,, 

28 

,, 

21 

„ 

28 

826,000 

229,000 

302,000 

422,000 

194  000 

1,233,000 

44  i. 400 

805,800 

203,500 

475.000 

702000 

1 1 235. 000 

1,074,000 

499,000 

I.393.000 


6r,ooo 
5,000 
20.0C0 
15.000 
32,000 
85,000 
3,600 
35iOOO 
18,800 
65,000 
92,000 
110,000 
36,oco 
19,000 
24,000 


23.579.000 
9,388,000 

10,160,000 

16,819,000 
5,650,000 

38,382,000 


1,450,100 

21,999,000 

41,702,000 
40,164,000 
15,220,000 
45,578,000 


« 
+  1,296,00*) 
+  763,000 
-f  218,000 
+  1,078,000 
"  39iOoo 
■f  2,117,000 


—  26,800 

+  2,004,000 
+  4,542,000 

—  1,537.000 
+      783,ofKj 

—  136,000 


*  Nett. 


+  Ironi  July  i. 


S  Gross.        1  From  Jan.  i. 


MONTHLY    STATEMENTS. 


NAIII. 

NEXT 

EARNINGS  FOR   MONTH. 

NETT    EARNINGS  TO  DATE. 

Month. 

Amount. 

In.  or  Dec 
on  last  yea 

0  •• 

c*5     Amount. 

In.  or  Dec, 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Jan.     » 

9,699,000 

+  i,366,coo 

7 

70,928,000 

+  7,657,000 

Atlantic  Coast  Line 

,, 

1,005,000 

+    338.000 

7 

5,237,000 

—      25,000 

Baltimore  &  Ohio  . . 

* 

8,404,000 

+ 1.834,000 

7 

60,853,000 

+  7,362,000 

Canadian  Northern 

,, 

270,20c 

+     46.300 

7 

3,723.200 

+     554,400 

Canadian  Pacific   .. 

,, 

1,662,000 

+    580,000 

7 

Chicago  &  N.W.    .. 

* 

6,4ib,ooo 

+  1,515,000 

7 

51,161,000 

Chicago  Burl.  &  Q. 

,, 

2,;i3,ooo 

+    Sro.ooo 

7 

20,830,000 

+  4,084,000 

Chicago  G.W. 

255,000 

+    262,000 

7 

9,845.000 

+     557,000 

Chicago  Mil.  &  S.P. 

,,        + 

7,283,000 

+  2,095,0c  0 

7 

45,187,000 

+  7,754,00.1 

Cuba 

Dec.     » 

412,408 

+     118,723 

6 

1,948,051 

+     366,286 

„        + 

145,226 

+     67,398 

6 

422,681 

+        99,068 

relaware&  Hud.  ., 

* 

1,994,000 

+    240,000 

6 

12,309,000 

Denver  &  Rio 

Jan. 

376,000 

+     $6,000 

7 

4,479,000 

+       <JI0,0OO 

Erie 

* 

4,909,000 

-*•    693,000 

7 

37,655,000 

+  3,419,000 

Gr.Tr.  Main  Line.. 

,, 

£82,200 

+   £19.900 

I 

£82,200 

+     £19.900 

Canada  Atlantic     .. 

,, 

£2,000 

—    £2,050 

£2,0O0§ 

Grand  Trunk  Westn 

„ 

£9,300 

+       £800 

1 

£9.300 

+  £800 
+          £200 

Do.Del.G.H.&Mil, 

,, 

£5,600 

+        4«oo 

I 

£5,6ooS 

Gt.  Northern 

Dec.     ♦ 

6,33i!.ooo 

+  I.3M.O0O 

6 

43.901.000 

+  7,283,000 

Illinois  Lentral 

Jan.      ♦ 

5.381,100 

+  1,128,00c 

7 

38,744,000 

+  3,998,000 

KausasCity  Southn. 

J        ♦ 

894,000 

+    196,0c  0 

7 

6,405,000 

+      886,000 

Lake  Shore  &  Mich. 

,, 

1,4  9,000 

+    S41.000 

Lehigh  Valley 

* 

3,397,000 

+    328,000 

7 

25,938,000 

+  ^.240.000 

Louisville  &Nashvl. 

,, 

1,176,000 

+    177,000 

7 

8,810,000  j —    532.000 

Miss.  K.  &  Texas  .. 

,, 

689,000 

+     204,000 

7 

10,562,000  1+  2,056,000 

New  York  Cent. &H. 

Dec. 

3,610,000 

+     381,000 

12 

28,914,000  •+     329,000 

N.Y.  N.  Haven  &ti. 

„              -^ 

5.581.601 

+     163.556 

6 

35,880,176:+  2,917,175 

,,              ♦ 

705,000 

+      i3,ot.o 

6 

4,946,000  1  +     i6g,ooo 

Natl,  of  Mexico     .. 

Jan. 

2.102,000 

—    410,000 

+    885,000 

7 

15,550,000  —  1,760,000 

Norlolk  &  Western. 

3,t  24.000 

7 

24,7.6,000  +  3.038,000 

Northern  Pacific   .. 

Jan.      ♦ 

1,425,000 

+    737.000 

7 

17,047,000  +  2,685,000 

Pennsylvania 

Dec.     * 

14,99.3.391 

+  i,247.tia 

6 

92,577,482  +10,415,751 

Pennsylvania  Co.  .. 

5,300,813 

+  1.045.789 

6 

35.450,703 

+  6,040,910 

Reading 

2,679.114 

+    647.452 

6 

14.735,306 

H  5,045,118 

,, 

1,298,000 

—     31.000 

6 

9.568.ocx> 

+  1,301,000 

South,  rn  Pacific   . . 

[an. 

2,186.000 

+    176,000 

7 

28,875,000    +  3,622,000 

Southern 

„ 

1,135,000 

+    117,00c 

_        1          

St.  Louis  &  San  F. . 

,, 

3,802.000 

+    466,000 

7 

28,011,000  ;+  2,744,000 

Union  Pacific 

Ian.      » 

6.738,000 

+    956,000 

7 

58,318,000  +  5,492,000 

Wabash 

Dec.     • 

2,684.502 

+    258.859 

6 

16,891.833  1+  1,609,312 

*  Gross  earnings.        t  Surplus.         jLosi 


TRAMWAY  AND   OMNIBUS. 

-HOME. 

Bath  Electric         ..  Feb.  26 

^6n 

-    ^68 

9 

6,239 

+ 

£ 
330 

Bristol         ..        ..      „   j8 

6,562 

+      433 

+ 

56,702 

+ 

4.523 

British  Elcc.  Tract.       „    28 

32,25a 

+       578 

t 

292,292 

+ 

12,102 

Dublin  United        ..       ,,28 

5.144 

-         178 

t 

45,755 

+ 

1.663 

Hasliiigsand  Dlst..       „    27 

708 

45 

t 

6,385 

+ 

98 

Isle  01  Thanet        . .   Mar.    1 

285 

* 

6,751 



Lanarkshire           ..;Feb.  20 

1,508 

+        70 

t 

Lancashire  United..  [     „    26 

1,302 

+       ai 

+ 

+ 

716 

London  Cnty.  Ciicl. !    „    ig 

39.235 

—  3.362 

1 

1.949,693 

90,693 

London  General    ..[Mar.   1 

54.752 

+  13.150 

483,443 

+ 

•4i.6i9 

London  United      . .  1     ,,      1 
Metropolitan    Elec.  Feb.  28 

5.241 
8,294 

-  318 

—  320 

t 
i 

47.812 
70.3O4 

+ 

81 
i.7<9 

Nat.  Sleain  Car    ..       ,,28 

2,195 

+       5»i 

34.677 

+ 

>4.S3o 

Potteries  Electric  . .      ,,28 

2,020 

;  ?? 

Provincial    ..         ..   Mar.    1 

1,522 

i 

35.051 

+ 

1.701 

Sunderland  . .         . .  |Feb.  2t 

528 

+  61 

8,555 

+ 

810 

Yorks.  (Wsl.  Rdng.)  |Mar.   ; 

1.202 

•■  It 

0 

II  75 

t  I'rum  Jan.  1. 

•  UCt.   J. 

SApl. 

. 

t  No».  I. 

TRAMWAY  AND  OMNIBUS.— FORElflW  AND  COLONIAL. 

£       I 

J«.«36r-  3.3771 

21.653  1+  »,»33 

5.667  I  +  5931 

J.3081+...  171 


Anglo^Argentine 
AiicklancTElectric 

Bahia 

Bombay  Electric  , 
Brazilian  Street 
Brazilian  Traction  . 
Brisbane 

British  Columbia  .. 
B.  A.  Lacrozc 
Calcutta 
Cape  Klectric 
Cartagena  &  Her.  . . 
Hong  Kong . . 
Kalgoorlie    .. 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Singapore  Electric , 

Toronto 

United     of    Monte 

Video 
Vera  Cruz   . . 
Winnipeg    . ,        . .  I 


Mar.   i 
Jan.i7,J 
Ian.     i 
Feb.    6  I 
Dec. 
Jan.    S 
Feb. 
Jan.   I 
Feb. 
Mar.  1 
Jan. 
Feb. 
Mar.  1 
Ian. 
Feb. 


fMlfl.  47,512  1+ Mis.    291]  5 

I       208,250 1         -"  • 

I         22,860   +        l6,i6o|  t 

$162,396-      f»3,6o8i  7 

40,716  '  +  _         298  ■" 


Kn. 
Nov. 
Feb. 28 t 
Feb.   S 
Jan.   9 
Feb. 
Jan.    S 
Mar.  2 
Feb.  28 
Jan.    i 
Feb.    !i 
Mar.  I 
Jan. 


i 


Feb. 
Jan. 


R.s.6j,5io 

•8,393 

^  3.053 

•  15.771 

2,7.34 

4,9«3 

16.240 

MISI45.733 

Rll.22.078 

4.659 

•78700 

62,500 

•  274,254 

4,0«7 

2.159 

456.500 

5,064 

.tii,o88 

•329.438 


34,3681- 

(28,800  + 

$144,021  1  + 


+  R».  4,932 


1,298! 
•4,836 

~6»S 
550 


+  Rs.  675 
+  1.807 
+      $6,800 


Jan.i. 


JlJ 

t  15  days. 


$17,122 
175 
273 
$800 
191 
893 

$46,335 

653 
$3,700 
$7.W4 


£ 
493.961 
139.4" 
5.667 
16,859 
Mls.318.854 
aoB.Jso" 
47.670 
•  1.387.7M 
349.578 
Rs.3,((7,294 
•8.393 

•69.015 

3.734 

10,517 

•6,24a 

Rs.  100,586 

•78,700 

•374,25< 

53.«8o 

18.406 

•56.500 

.     9.940 

$102,118 

•329.438 

'36,335 

$28,800 

$144.021 


+ 
+ 

3'>9)3 
aMi7 

«.      ^ 
Ml*.i,238 

+ 

+ 

4- 
+ 

$3i7%a 
Rs.6,739 

+ 

,  J.090 
•33.  »n 

+ 

1.663 
55» 

+  R».  8,S70 

+ 

4- 
+ 
+ 
4- 
+ 
4- 

••7,^»» 

3««3 

•800 

+ 
+ 
4- 

•0,70s 

«J,70S 

•r.904 

d  28  days. 


I  Nett. 


RUBBER    COMPANIES. 


Naub. 


Anglo-Ceylon,  £ i 
Anglo-Outch  Plaatn.jfi .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £i    

Bandar  Sumatra,  15/- pd... 

Banteng,  £1    

Batu  Caves,  £1 

BatiiTiga, /i 

British  N.  Borneo  Trust, 

£1    

BukitCIoh,2/-   

Bukit  Kajan^.  jf  1 

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/- 

Castleeeld,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- .. 

Damansara,  jTi  

Dolok,2/- 

Eastern  Internal,^! 

Federated  Selangor,  £1  . . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £1 

Glensbiel,  £1 

Golconda,jri 

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&Ag.  i5/-pd 

Java  United,  £1 

Johore  Rub.  Lands,£i.... 

Jong  Landor,jfi 

JugraLand  &  Hub.,  £i    . . 
Kamuning(Perak)A.,  2y  .. 

Kapar  Para,  £1 

Kepong,  2/- 

KepUigalla,  £1    

Klanang  Produce,  23 

Kuala  Lumpur,  £1 

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  ^'i 
Langkat  Sumatra,  £1 


Ij»Rl 

This 

Week 

Week 

A 

3i 
•8/9 

14/9 

•4/l4 

44 

44 

ijpni 

■F 

23 
14* 

3H 

a 

Name. 


Last    TUs 
Week  Week 


Lanka  Planiatioos, £1..,. 

Ledbury.  £1 

Linggi  Plantation, 2/    .... 

London  Asiatic,  3/    

Lnmut,  £1   

Lunuva, /"i 

.Mabira  Forest,  £1 

Malacca  Ordinary,  £1  .... 

I  Malavalam,  £i  pd 

15/    I  Membakutifi 

'  Merlimau,2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  SUte.  £1.., 
North  Hummock,  £t   .... 

Pataling,2/-     

Pehnadulla,  £x   

Perak , 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est .  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £t  . . 
Rub.  Invest. Trust, to/*pd. 

Rubber  Share  Trust,  10/. . 

Sagea,  £t 

St.  George,  £1    

-^apumalicande,  £i    

Seaheld,  £1 

Sekong,  12/6  pd 

:^elangor,  a/ 

Sendayan,  £1 

Seremoan,  £1 

Sialang,  £1 

Singapore  Para,  2/  ... 
Straits  S.  (Bertam),2/, 
Sumatra  Consd.,  £2. . . 

Sumatra  Para,  2/ 

SungeiChoh,  £1   

Sungei  Kapar,  a/' 


4/10* 


aungei  Sal'ak,  £i 
Sun^ci  Way,  £1.. 
Taipmg,  2/ 


TaliAyer,  £1 

I'andjong,  £1 

Tanjong  Malim,  15/ pd... 

Tebtau,  £1 

fremelbye.fi    

United  Lankat,  £1    

United  Serdang,  a/- 

United  Sumatra,  a/* 

Vallambrosa,  a/ 


*P.? 


'^ 


B.  MoEKis  AND  Sons,  Ltd. — As  the  result  of  a  record  year 
of  trading  this  company  raises  the  rate  of  its  final  dividend 
from  7  to  8  jwr  cent,  per  annum.  This  is  f  per  cent,  on  the 
year,  or  an  increase  of  J4  per  cent.  The  profits,  including  a 
balance  of  £t,(/S3  brought  forward,  are  ;ti,49»  up  at  £io,ajy. 
Reserve  receives  ;f2,ooo,  or  jf  i.ooo  more,  and  ;£i,500,  or  ^500 
more  goes  to  a  special  advertising  reserve  account.  The  balance 
of  jC'aso  is  down  /,i;i3.  The  item  .sundry  creditors,  including 
bills  payable,  has  risen  ;^5.97<>  »»  ;£38.7'7.  but  that  of  sundry 
debtors  (less  reserves)  has  increased  ^•2,195  to  ^^64.420.  Stock 
has  fallen  ;t6,09i  to  £^<),5Si.  The  nett  profit  is  ;f2,oo4  up  at 
^'9,034. 

C.  TowNSEND  Hook  and  Co.,  Ltd. — An  increase  of  .^^1.713  >n 
the  nett  profit,  which  brings  it  up  to  ;f  19,535,  ^^  enabled  the 
directors  to  raise  the  dividend  by  i  per  cent,  to  7  per  cent,  for 
i<)i2.  Certain  liabilities  include  ;C8,ooo  due  on  third  deben- 
tures, ;^3,ooo  being  the  co.st  of  new  beaters  and  drainers,  and 
;£2,o4q  expenditure  on  additions  to  plant  and  machinery  are 
wiped  out.  A  balance  of  Z3,oo8,  which  is  ;fi.3S4  down,  is 
carried  forward.  In  191 1  Zia.ooo  were  devoted  to  reserve,  a 
new  machine  room,  &c.  The  liability  to  sundry  .reditors  is 
;£6,38i  lower  at  jfig.Sso.  On  the  other  hand,  land,  buildings 
and  machinery  are  JT-iy'H^  »P  at  £i73,(>q/^  and  sundry  debtors 
;^3,385  higher  at  £20,2(37,  whilst  cash  in  hand  and  at  banken 
(including  aoceptaitces)  is  j£i,7a9  down  at  £2^,0$},  and  stocks, 
Ac,  ;C6,546  lower  at  /i6,339.  Tl»«  trading  profit  shows  aa 
increase  of  ;f  1,090  at  £27.373. 
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March  8,  1913. 


88""  Annual  Report 

for  Year  Ending  June  30,  1912. 

NEW  NET  UFE  BUSINESS     -        -     £720,288. 
PREMIUM  and  INTEREST  INCOME    -    630,123. 

CLAIMS   BY   DEATH    (lowest  since  1902)  and 

Endowment  Assurances  matured  -        219,362. 


CLERICAL,  MEDICAL  &  GENERAL  LIFE 

ASSUBANCE  SOCIETY, 

15.  ST.  JAMES'S  SQUARE.  PALL  MALL.  LONDON,  S.W. 


Zbc  investors'  1Rev>iew» 


The  Weeks  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 


Norfolk  House,  Friday  Evening. 


Usually  at  the  beginning  of  March  the  money  market 
expects  to  find  the  pressure  relaxed  for  a  short  time,  as 
mo.st  of  the  heavy  dividend  paj'ments  are  out  of  the 
uay  and  the  revenue  collections  are  bringing  money 
back  from  the  country.  This  year,  however,  has  proved 
the  exception,  and  the  Bank  return  shows  that  instead 
of  a  return  of  notes  and  coin  there  was  a  heavy  with- 
drawal. When  it  was  first  discovered  that  ease  had  not 
come  as  expected,  credit  dealers  endeavoured  to  ex- 
plain its  absence  by  the  suggestion  that  funds  had  been 
held  up  in  preparation  for  the  payment  on  Monday  for 
the  Exchequer  bonds  issued  to  the  National  Telephone 
Co.  last  month,  and  sold  by  it.  That  transaction,  how- 
ever, brought  very  little  relief,  although  the  money, 
when  paid  over,  was  immediately  lent  out  again,  and 
loan  rates  have  shown  very  little  sign  of  giving  way. 
Applications  to  the  Bank  of  England,  for  assistance 
have  been  less  in  evidence,  but  most  of  the  loans  falling 
due  there  were  replaced  by  short  bills,  and  on  balance 
the  market's  indebtedness  has  only  been  reduced  by  a 
moderate  amount.  On  one  or  two  days  lenders  have 
found  themselves  with  balances  over  for  which  they 
accepted  4  per  cent,  or  less,  but  these  vi-ere  exceptional 
transactions,  and  the  real  rates  have  been  4I-5  per  cent, 
for  the  day  and  4?  per  cent,  for  a  week. 

Quite  a  brisk  demand  for  bills  was  experienced  in  the 
early  part  of  the  week,  partly  because  the  political 
horizon  was  considered  to  be  clearing,  and  partly  be- 
cause the  present  monetary  stringency  is  hoped  to 
come  to  an  end  soon.  Sellers  were  quite  readv  to 
supply  all  the  bills  wanted,  provided  the  terms  were 
satisfactory,  and  as  brokers  were  willing  to  make  con- 
cessions in  order  to  replenish  their  cases  a  fair  business 
was  done.  The  quotation  for  short-dated  maturities 
did  not  give  way  very  much,  but  the  rate  for  three 
months'  bills  dipped  to  4%  per  cent.,  and  a  few  trans- 
actions were  reported  to  have  taken  place  at  4^  per 
cent.  When  this  point  was  reached,  however,  the  dis- 
count houses  felt  that  the  fall  had  gone  far  enough, 
especially  as  the  position  in  Germany  is  creating  a  good 
deal  of  apprehension.  The  Reichsbank's  return  for 
the  end  of  February  showed  that  the  note  circulation 
was  ;^.5,ooo,ooo  above  the  tax-free  minimum  compared 
with  j^i  1,200,000  below  that  level  at  the  corresponding 
date  last  year,  and  the  rate  for  paper  of  anv  date  up  to 
80  days  has  ri.sen  to  4^-5  per  cent.  It  is  possible  that 
there  may  be  an  improvement  in  the  next  week  or  two, 
but  the  squeeze  at  the  end  of  the  quarter  is  certain  to 
be  very  severe,  and  our  market  is  discussing  the 
probabililv  of  an  advance  in  the  Reichsbank's  rate  in 
the  near  future.  In  these  circumstances  bill  brokers 
showed   much   less   eagerness   to   buv   bills,    a;nd   the 


appearance  of  our  own  Bank  return  provided  another 
reason  for  caution.  Quotations  were  therefore  raised 
all  round,  and  even  the  keenest  traders  admitted  nothing 
under  4IJ  per  cent,  for  three  months'  bills,  while  in 
some  places  4f  per  cent  was  given  as  an  alternative. 
The  apprehension  regarding  the  German  position  was 
much  more  marked  to-day,  and  quotations  were  further 
advanced  all  round.  Three  months'  paper  could  not 
be  placed  under  4-}f ,  and  some  houses  refused  to  con- 
sider any  offers  at  anything  less  than  4I  per  cent. 

During  the  last  few  days  the  Argentine  exchange  has 
been  moving  in  favour  of  this  country,  and  it  is 
generally  assum.ed  that  the  demand  for  gold  from  that 
quarter  is  practically  satisfied.  Berlin,  however,  is 
reported  to  be  bidding  for  the  metal  in  New  York,  and 
has  also  secured  about  ;^20o,ooo  of  this  week's  parcel 
of  bars  in  our  market.  Next  week  ;^8 18,000  will  be 
available,  and  Germany  is  credited  with  the  intention  of 
taking  all  of  this  that  is  left  after  India  and  the  trade 
requirements  have  been  satisfied. 

The  market  had  expected  to  see  a  substantial  increase 
in  the  reserve  this  week  as  the  Bank  had  received 
;^592,ooo  in  gold  from  abroad,  and  it  had  been  assumed 
that  money  would  have  come  back  from  the  country.  It 
was,  therefore,  disappointed  to  find  that  instead  of  the 
stocks  of  coin  and  bullion  being  up  there  was  a  reduc- 
tion of  ,^232,000  at  ^37,481,000.  As  the  note  circula- 
tion had  risen  by  ;^4og,ooo  the  total  reserve  showed  a 
decrease  of  ;^64i,ooo,  and  at  ;^27,8i4,ooo  is  about 
;^i,400,ooo  below  the  figure  at  the  corresponding  date 
last  year.  Revenue  collections  added  ;^i,092,ooo  to 
Public  Deposits,  with  the  result  that  Other  Deposits  are 
;£j"i,i8i,ooo  down  at  ;^40,486,ooo,  although  the 
market's  indebtedness  in  Other  Securities  has  been  in- 
creased by  ;^66o,ooo.  This  being  the  first  return  after 
the  close  of  the  Bank's  half-year  the  "  Rest  "  has  been 
adjusted  by  an  addition  of  ;£ri  16,000,  making  the  total 
;£'3,68o,ooo.  This  will  permit  of  the  payment  of  the 
dividend  at  the  rate  of  9  per  cent,  per  annum,  which  has 
been  paid  each  half-year  since  1904,  and  still  leave  the 
"  Rest  "  about  ;£2^,ooo  above  the  minimum  of 
;^3,ooo,ooo,  below  which  it  is  never  allowed  to  fall. 

A  fair  number  of  important  calls  on  new  issues  have 
to  be  paid  next  week,  amounting  in  the  aggregate  to 
;£'2, 074,000.  Of  this  total  about  half  is  due  on 
Mondav,  including  ^187,500  on  the  City  of  Winnipeg 
loan,  ;£;'20o,ooo  on  Buenos  Ayres  and  Pacific  Railway 
debenture  stock,  /;322,50o  on  British  Columbia  Elec- 
tric Railway  debenture  stock,  ;^i 25,000  on  London  and 
South  American  Investment  Trust  shares,  and 
;^ioo,ooo  on  Union  Steamship  of  New  Zealand  shares. 
Then  on  Wednesday  the  City  of  Montreal  loan  instal- 
ment will  take  ;^2 15,745,  and  on  Fridav  £:35o,ooo  is 
payable  on  Grand  Trunk  Railway  debenture  stock  and 
;^i98,ooo  on  Terminal  Cities  of  Canada  notes. 
Silver. 

The  heavy  drop  in  quotations  for  silver  at  the  end  of 
last  week  not  only  checked  selling,  but  induced  bears 
to  cover.  Support  was  also  forthcoming  from  other 
quarters,  and  with  a  good  demand  from  India  for  imme- 
diate shipments  prices  recovered  to  27^d.  per  oz.  for 
spot  and  2j\^d.  per  oz.  for  delivery  two  months  for- 
ward. As  both  Bombay  and  Shanghai  were  closed 
yesterday,  there  were  not  sufficient  buyers  in  the  market 
to  absorb  the  moderate  quantities  offered,  and  values 
relapsed  Jd.  per  oz.  for  cash,  and  ^^ d.  per  oz.  for  future 
metal.  Further  declines  to  26|fd.  and  zj^d.  per  oz. 
were  recorded  to-day  on  a  renewal  of  the  selling 
pressure  from  the  Far  East. 

Applications  for  the  Rs.  80,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  68,40,000 
in  bills  and  Rs.  5,96,00,000  in  telegraphic  transfers. 
Of  these  Rs.  27,40,000  were  allotted  in  bills,  and 
Rs.  34,00,000  in  transfers,  or  only  Rs.  61,40,000  alto- 
gether, tenders  at  is.  4d.  and  is.  4  i-32d.  receiving  in 
full.  Special  sales  have  since  been  made  of 
Rs.  3,00,946  in  bills  at  is.  4  i-32d.  The  amount  to  be 
offered  next  week  is  reduced  to  Rs.  60,00,000.  F'rom 
the  beginning  of  the  year  to  the  4lh  inst.  the  total  sales 
were  Rs.  36,18,16,178,  realising  ;^24,2i3,56o,  com- 
pared with  Rs.  36,78,62,864  for  ;^24,649,ii9  up  to 
March  5  last  year. 


March  8,  1913. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  Mar.  5.  1013. 


Notes  Issued 


ISSUE    DEPARTMENT 


54,892,605 


£54.892,605 


Government  Debt.. 
Otlier  .Spcnrittes    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING   DEPARTMENT. 


Proprietors' Capital 

Rest 

Public  Deposits(including 
Exchequer,  Savings 
Banifs,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Otlier  Deposits 

Seven  Day  and  otlier  Bills 


t 

■4i553.ooo 
3,680,029 


24,640,177 

40,485,916 

19,809 


Governiuent  Seourllies 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7.434.900 

36,4.12,605 


£54i892i6o5 


C 

13,034,912 

42,529183; 

26,776,015 

1,038,173 


Dated  Mar.  6,  iqi^. 


£S3i378.93i 


1.  G.  NAIRNE 


£S3,37«,93l 
Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  Hie  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Mar.  6. 

Feb.  26, 
1913. 

Mar.  5, 
1913. 

Increase. 

Decrease. 

,  £ 

Liabilities. 

I 

£ 

£ 

£ 

3i67J,909 

Rest 

3.564,338 

3,680.029 

Ii5,f9' 

23,668,397 

Pub.  Deiioslts.. 

23.548.493 

24,640,177 

1,0^1,684 

— 

42,455. '88 

Other    do. 

41,667.026 

49.485.916 

. — 

1,181,110 

12,j26 

7  Day  Bills 

26,177 

19.809 

. — 

6,368 

Assets. 

Decrease. 

Increase. 

15,116  oj6 

Gov.  Securities. 

13.034,146 

13,034,012 

766 

39,978.088 

Other        do. 

41,869,871 

42,529,831 

. — 

659,960 

29,274,696 

total  Reserve.. 

28,455,017 

27,814,188 

640,829 
1,848,204 

1,848,204 

Increase. 

Decrease. 

0    ^  0. 

£ 

£ 

£ 

£ 

28,252,860 

Note  Circulation 

27i707,990 

23,118,590 

408,600 

.19.077.556 

Coin  and  Bullion 

37,713,007 

37i4So,77S 

— 

232,229 

443  p. c. 

Proportion 
Bank  Rate 

438  PC. 

42J  p.c. 

— 

J  p.c. 

3i  „ 

5P.C. 

5   ,1 

— 

Foreign  Bullion  movement  for  week  £592,000  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday—Bars 5,000 

Monday— Bars 51,000 

Tuesday— Bars 134,000 

Wednesday — Bars        ..         ,,     324,000 
Thursday— Bars 144,000 

£558,000 

Kelt  Influx  ,,        ,,    358,000 
£558,000 

TREASURY   BILLS   OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1,500,000 
3,000.000 

r,5co,ooo 
*8, 000,000 

6  months 
6  months 
6  months 

19I}. 
Marcn4. 
.,    16. 
Sept.   4. 

£  s.  d. 

3    6    6i 
3     4     7S 
3     7     5i 

14,000,000 

Issued  privately. 

LONDON    BANKERS'   CLEARING. 


1912. 

1911. 

Increaae. 

Decrease. 

J913 
Week  ending 
Jan.  I 

,.    8 

.,    15 

1,      22 

II      29 

Feb.    5 

II    12 

.,    19 

..    26 
Mar.    5 

£ 

74,888,000 
326,941,000 
288,383,000 
353.838,000 
293,215,000 
386,181,000 
291,581,000 
345,427,000 
279,149,000 
381 ,970,000 

£ 

52.075,000 
292.774,000 
344,306,000 
254,242,000 
346,654,000 
310,819,000 
284,881,000 
324.556,000 
275.392,000 
360.691,000 

22,813,000 
34, 167,0:0 

59.596,000 

75.302,000 
6,700,000 

20,871,000 
3.757.000 

21,279,000  ' 

55.923,000 
53.439.000 

Total    1913  . . 

3.021,573.000 

2,846,390,000 

i7.'i. 183,000 

— 

BANK 

OF  FRANCE  (25  francs  to  th«  £) 

Mar.  6,  1913. 

Feb.  27, 1913. 
128,809  08" 

Feb.  20, 1913. 

Mar.  7, 1912. 

Gold  in  hand 

128,4^4,600 

£ 
129,044,320 

128,790.760 

Silver  In  hand 

24  710.040 

24,87J,56o 

25,147,800 

32,152,200 

Bills  discounted      .. 

67,279,920 

76,326,760 

68,4i9,«8o 

44.955,960 

Advances 

29,672,720 

28,325,080 

2:1,637,520 

27,720,440 

Note  circulation 

230,426,880 

33t.505.440 

I27,6;l,720 

3'3.396,2«o 

Publto  deposits 

7,757,080 

10,929,240 

7.508,440 
27,087,800 

5,958,040 

Priv.ite  deposits 

22,197,120 

25,361,120 

24 .090,8110 

Foreign  Bills.. 

1,309.560 

1,103,320 

1.283,280 

444.200 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Msirch  1.) 


Rkvcmdb. 

BxrBNDITt'RK 

Customs         

I 

575,000 

National  Debt  Service 

i^M 

Excise 

635,000 

Estate,  Ac,  Duties  .. 

424,000 

Payments   to    Local    Taia- 

Stamps 

310,000 

tion 

265.49} 

Land  Tax  and  House  Duty. 

190,000 

Other  Consolidated     Fund 

Property  and  Income  Tax  . 

3,934,000 

Charges        

ao,3fi6 

Land  Values  Duties.. 

40,000 

Supply  Services       .. 
Bullion  Advances     .. 

2,673,500 

Post  Office       

500,000 

Crown  Lands 



Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds.. 

— 

Miscellaneous 

583 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     .. 

the    Capital    Expenditure 

Treasury  Bills 

For  Exchequer  Bonds  under 



Money)  Act,  IQ04.. 
Under  Telegraph  Acts  1892-7 

— 

— 

the  Capital    Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1904  .. 



Act 

150,000 

Exchequer  Bond  issue 



UnderMilitary  Works  Acts, 

Telegraph  Acts,  1892-1907  .. 

— 

i8g7-iQo.s       

Public  Buildings  Expenses' 

— 

Telephone  Transfer  Act    . . 

... 

Military  Works  Acts 
Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 



Act 

^ 



Under    Public  Offices   Site 

__ 

(Dublin)       

— 

Land  Registry 



Under  Land  Registry 

— 

Cunard  Loan 



Surplus      Revenue      1907-8. 

Suez  Canal  Drawn  Shares .. 



issued  under  Section  9  of 

China  Indemnity 

_ 

the  Finance  Act,  1908      . . 

_ 

Ways  and  Means  Advances 



Old    Sinking   Fund    igro-ii 
applied  to  reduce   Debt, 

Temporary    Advances   De- 

ficiency          

— 

igii  Section  "  A  " 

— 

Decrease      in      Exchequer 

Section  "B" 

— 

balances       

^ 

Old    Sinking   I'und   1911-112 

issued  to  reduce  Debt     . . 

— 

Suez  Canal    Drawn  Shares 

_ 

Cunard  Loan  Repayment  .. 

— 

Treasury  Bills  (nett  aniouni) 

— 

Ways  and  Means  Advances 

repaid            

— 

Increase      in        Exchequer 

balances       

3,487.758 

£5.608,583 

iC5.608.583 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 

Feb.  28,  1913. 

Feb.  33, 19x3. 

Feb.  15,  1913. 

Feb.  29, 1911. 

Cash  in  band 

Treasury  Notes 
Btlts  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

59,604,400 

1,113,700 
56,351,200 

9,2  M, 400 
91,802,050 

28,225,3CO 

t 

5«.3»7.7oo 
1.396.500 

54.371.850 
3,426,500 

85,585,000 

30,979,800 

60,052,800 
1,256.200 

56.557.750 
4.064,750 

88,717,000 

29,679,loo_ 

I 

61,153.500 
2.377.750 

52,124,250 
6.516.550 

80,399,450 

37.519.700 

Note  circulation  above  legal  maximum,  subject  to  taxation,  £5,000,550 a«»iD5t 
£6,773,050  below  the  legal  maximum  last  week. 


Proportion  between  bullion  and  circulation  C5>.  per  cent,  against  66g  per 
cent,  a  week  axo. 


THE  ORBIT  OF  LIFE. 

US  DANGERS.         ITS  SAFEGUARD. 


Complete    provision  for  these  and  all  other 
contingencies    is    afforded    by    the     simple 

but    comprehensive     jK>Iicics    issued    by    the 

NORTH     BRITISH 
AND  MERCANTILE 

IN8URINCE  COMPINV. 


CatatM/s/ieoT    ta09. 


Full  information  on  application  to 

London:  61,Threadneedle St.,  E.C.  Edinburgh:  64,  PrincesSt. 

Or  anv  of  the  Company's  Branch  Offices. 


3S8- 


Zbc  3nve6tov$'  IRevtew, 


M.XKCH   S,    141; 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.)> 


Mar.  1, 1913  Feb. 21, 1913 


Specie       j    66,86o,oco 

Legal  tenders I    16,398,000 

Loans  and  discounts    ..        ..I  39'i7>6,ooo 

Circulation  i     9,288,00c 

Nett  deposits 1362,136,000 

On    deposit    with   Clearing  ^  | 

House  Members  carrying  >  1    10,732,000 

25  p.c.  cash  reserve        . .  }  1 
Bank's  cash  in  vault    ..        ..]    69,506,000 
Trust  Co. s' cash  in  vault  &Bks.!    13,752.1:00 
Aggregate  Lawful  Reserve   ..     83,258,000 
Excess  Lawful  Reserve        . .       J  ,784,000 


£ 

67,686,000 

16,404.000 

.395.738,000 

9,268, 1 00 


Feb.  15,1913  Mar.s,  1912 


£ 

68,338,000 

16,474,000 

399,182,000 

9,258,000 


365,288,000  j  369,464,000 


£ 

74,108,000 

17,220,000 

'   405,046,000 

10,228,000 

378,444,000 


10,294,000    I      10,522,000  12,100,000 


I 


70,266,000    I 

13,824,000    I 

84,090,000 

1,810,000 


71,144,000 

13,6-8.000 

84,812,000 

1,458,000 


78,780,000 

12,550,000 

91,330,000 

5,030,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s. 

Mar.  I,  1913. 

Feb.  az,  1913. 

Feb.  15, 1913. 

Mar.  2,  1912. 

Lxians 

Specie 

Deposits 
Legal  Tenders 

£ 

114,825,800 

13,086,200 

114,829,800 

1,556,000 

£ 

115,432,000 

12,974,000 

115,608,400 

1,581,000 

115,041,600 

12,625,400 

115,403,200 

1,580,200 

120,281,000 

12,705,200 

122,234.200 

2,230,800 

AUSTRiAN-HlNfi&RlAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 

Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Feb.  28, 1913.    Feb.  23,  1913. 


£ 
50,664,375 
10,340,625 
2,500,000 
10,200,708 
103,191,125 
Ai, 352,250 


£ 
50,667,459 

10,395,000 
2,500,000 
9,229,167 
96,887,042 
36,759.167 


Feb. 


[3,1913- 


£ 

50,f62,5co 
10,267,625 
2,500,000 
9.497,333 
99-5I4-758 
37.749.2o8 


Feb.  29,  1912. 

£         ~ 

53.692,208 
12,845,208 
2,500,000 

4.34i.4'7 
94,348,458 
38,066,792 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


-  Mar.  J,  1913 


Feb.  22, 1913' Feb.  15, 1913' Mar.  2, 1912 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
JNotes  in  Circulation  . . 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 
17,743.862 

29,935 .726 
8.017,536 
27,116,832 
26,282,363 
73,628,676 
18,251,152 
1,765,030 
5,492.01 1 


17,690, 

29,864, 

7.985, 

26,701, 

26.753. 

73.630, 

18,385, 

1,464 

5.227 


256 . 

636 1 
.138 1 

,59"  i 
,387  1 

,803 ! 
,006  I 
,918 1 
141  ' 


£ 
17,662,688 

29.7.W.857 
7.963,256 

26,865,7i!3 
27.773.941 
74,204,927 
i9,o;o.;97 
1,482,909 
5,001,586 


£ 

16,836,2=5 

30,230,565 

5,662,168 

27.858.757 

24.953.446 

70,823.313 

17,747,400 

1,473.898 

5,091,508 


BANK   OF  ITALY   (25  lire  to  the  £). 


IFeb.  10,  igi2 


Jan. 31, 1913 


Total  cash 
Inland  Bills 
Foreign  Bills     ..        .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


50.306,040 

'5.392  920 
2.879  720 
2,813,600 
5.897.400 

64.955.160 
5,156,120 
3.125,680 


Jan.  20,1913 


£ 
49,511,320 
16,760,400 
2,868,400 
3,060,280 
6,106,000 
65.569.920 
5,599.280 
2,813,000 


Feb.  10, 1912 


£ 

47,240,200 
16,789.960 
2,824,640 
3,115,480 
6,147,200 
65,411,240 
4,977,800 
2.934.04° 


£ 

45.494.720 

17,316.560 

2,750,600 

3,575,680 

6,890,680 

64,360,240 

5,236,960 

3,021,280 


NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Feb.27,19'3 

Feb.  2o,  J913 

Feb.  13, 1913 

Feb.  29,1912 

Coin  and  bullion     .. 
Other  securities 
Note  circulation 
Deposits     .. 

£ 

11,321  040 

28,716  440 

40,115,840 

3,933.320 

£ 

11,482,640 
28,168,080 
38,646,600 

4.8,19.320 

11,428,520 

27.447,640 

39,099.080 

3,676,000 

£ 

9  890,400 
27,652,840 
37,823,440 

3,721,640 

NETHERLANDS  BANK 

(12  Florins  to  the  £) 

Mar.  1, 1913. 

Feb.  22,1913 

Feb.  15,1913 

Mar.  2,  1912 

Gold       

Silver 

Bills  discounted,  etc 

Mote  Circulation 

Deposits           

£ 
13.347,005 

850.277 
12,612,598 
25.370,621 

355.827 

£ 
13,273,388 

838,488 
■2.524.978 
24.558.237 

482,395 

13,193,008 

788.449 

13.056,432 

25.105,733 

294,2t2 

12,139,629 

1,169,765 

13,013  512 

24.359.835 

361,009 

BANK    OF    SWEDEN. 


Mar. 


If  19>3- 


Gold i 

£alaiice    abroad  and 

Foreign  Bills        ..[ 
Swedish  and  Foreign; 

Govt.  Securities  ,. 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  ..; 


£ 

5,703.000 

4.772.000 

999,000 
7,247,000 
11,681,000 
2,774,000 


Feb.  22,1913.   Feb.  15,1913, 


5,671,000 
4,855,000 

999,coo 

6,428,000 
10,511,000 
3,061,000 


£ 
5,646,000 

4,990,000 

999,000 
6,710,000 

10,;  63,000 
3,259,000 


Mar.  2, 1912, 


£ 

4.799.000 

5,665,000 

921,000 

5,475,000 
11,244,000 
2,010,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Feb.  28, 1913. 


£ 
2,157,000 

1,160,000 

503,000 

3,627,000 

5,191,000 

510,000 


Feb.  22, 1^3. 


£ 
2,153,000 

l,]Sl,000 

503,000 
3,564,000 
5,046,000 

579,000 


Feb.  15, 1913- 


£ 
2,119,000 

1,238,000 

503,000 

3,566,000 

5 ,040,000 

466,000 


Feb.  29, 1912. 


£ 
,992,000 

,148,000 
519,000 
,278,000 
,693,000 
477,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation     .. 
Short  term  advances 


Mar.  a,  1913. 


£ 

7,33t,772 

4,367,624 

I '.257,744 

1,446,316 


Feb. 23,1913.  Feb.  15,  1913.  Feb.29, 1912 


£ 
7.397.492 
4,070,848 
10,504,720 

1.551,546 


£ 
7,429.711 
4,236,862 
10.821.936 
1.640,553 


6.532.44' 
3.9M.07S 
10,238,734 
1,477.760 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland   ..        >.        •• 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporlo 

Copenhagen  ..  .. 
Cbristiania  ..  •■ 
Slocl<bclm 


Uunee.  '  Feb.  25.    Feb.  77. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
^  months 


Mar.  4. 

I»-2} 
I2'5'l 

»573J 

20-79 

«>79 

25-261 

»5"53| 

I5'53l 

25674 

2457 

24J    , 

2617I 

18ft 

43i 

45« 

iiii 

lb-59 
l8'6o 

iS-f.Q 


Mar.  6. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Parib j  ctiqs, 

Brussels  ....      chos. 
Amsterdam.,   i   sight 

Berlin  !  chqs. 

Hamburg    ..  I  chqs 

Vienna I   siijut  ' 

St.  PelersbuiKJ  3  mths 
New  York  ..  ;  sight 

Lisbon i  sight 

Madrid '[  sight 


Last 
week's 


Place. 


25.24i  25.254 

«5.394  «5.40S 

12.13  >2.I34 

20.46J  20.443 

2,).4J    I  20.43J 

24.l9ij  24. 191 

93-75  93.7-4 
4.87J  I      4.88 

tdH  46I 

27.28  27.35 


Antwerp I  short 

Italy !  sight 

Constantinople  3  mths 
Rio  de  Janeiro.'  90  dys 
Buenos  Ayres  . ;  90  dys 


Last 

week's 


a5.40j 
«5.74 
I  to.  25 
i6ftd. 
48ijd. 


25.402 
a5.77i 
1 10.15 
i6Ad. 
48iBd. 

KiiHd- 

2/8d. 
2/4  Ad. 
2/oftd, 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St   Petersburg    ,, 

Madrid 

Lisbon       ..        .,        .. 
Stockholm  .,        ., 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


4 

6 

44 

4 

5 

6 

6 

a 

44 
6 


2}    3? 


Altered. 


Oct.  31,  xgi2. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  I9J2. 
AuKUSt,  21,  1901. 
fanuary  9,  1908. 
Nov.  14,   1912. 
Nov.  15,  1912. 
January  g,  1913. 
Dec.  27,  1912. 


Open  Market. 


Last 
Week. 


3$ 

s| 

k 

4l 

1 

54 


3{ 
6 

3! 

44 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  „ 

Four  months  „ 

Six  months  ,, 

Three  months  tine  inland  bills 
Four  month& 
Six  months 


Last  week. 
Per  cent. 

5 

..      4i 

4» 

..       5-5i 

.-       5— 5i 

■       5-5i 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       5 

,,  ,,         short  loan  rates  54 

Bankers' rate  on  deposits  ..         ..        ..        ..        ..  3ft 

Bill  brokers' deposit  rate  (call) 3^ 

„  7  and  14  days' notice  3j 

Current  rates  for  7  day  loans       4! 

,,  for  call  loans  Ai 


This  week 
Pec  cant. 

■.:4«-4i 

..  4«-4« 
..  4A-48 
..  5-5i 
•  5— 5t 
..      5-5t 


It 
4^5 


Mexican  Light  and  Power.  —  Nett  earnings  Jan.,  8538,076, 
increabC  824,752  ;  from  January  i,  853.3,070,  increabC  S24.752. 

Pachuca  Ligot  and  Power.  —  Nett  earnings  for  Jan.,  874,511, 
decrease  8965  ;  fiom  January  i,  874,511,  decrease  8965. 

Mr.  Peter  Williatns  has  retired  from  the  board  of  directors  of  the 
Clerical,  Medical  and  General  I^ife  Assurance  Society. 

Consolidated  Gas,  Electric  Light  and  Power  Co.  of  Baltimore. 
— Notice  ia  given  to  the  preferred  shareholders  that  the  time 
within  which  holders  of  preferred  stock  may  e.xchange  such  pre- 
ferred stock  for  cummon  stock  h.x-.  l)een  extended  to  Sept.  i, 
1913- 

Bank  of  Athens. — The  annual  .general  meeting  will  be  held  is 
Athens  on  April  3,  and  in  addition  to  the  ordinary  business  to  be 
transacted  at  such  meeting  proposals  will  be  submitted  for  the  wiiting 
down  of  tiie  capital  by  15,000,000,  drachma?  and  for  the  accept- 
ance of  proposals  for  providing  the  bank  'vith  fresh  capital  to  an 
equivalent  amount  of  15,000,000  dracnmar:  with  a  view  to  enable 
the  bank  to  extend  its  operations  into  the  territories  recently 
acquired  by  Greece,  Proposals  for  re-organising  the  management 
of  the  bank  and  for  modifying  certain  articles  m  the  statutes  of  the 
bank  with  that  ODJect^will  also  be  brought  forward. 
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The  Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  April  2, 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  March  10. 
Continuation  Days.  I      Ticket  Days.        1  Pay  Days. 

Tues.,  Mar.  11.  Wed.,  Mar.  12.  Thurs..  Mar.  13. 

Wed.,  Mar.  26.      |    Tiiurs..  Mar.  27.   |      Fri..  Mar.  28. 


The  week  opened  cheerfully  amid  the  increased  pros- 
pects of  peace  in  the  Near  East,  but  the  hoped  for  in- 
crease of  business  did  not  make  itself  felt.  For  one 
thing,  fears  of  labour  troubles  in  the  railway  world 
caused  some  uneasiness,  as  did  also  the  prospect  of  a 
prolonged  period  of  dear  money.  The  belief  that  peace 
was  at  hand  caused  bear  repurchases,  both  here  and  in 
Paris,  and  the  news  that  Turkey  was  ready  to  appeal  to 
the  Powers  for  the  conclusion  of  peace  created  a  good 
impression.  It  cannot  be  said  that  the  brighter  peace 
prospects  have  as  yet  begun  to  have  a  general  influence 
on  markets,  and  the  public  still  does  very  little.  The 
pronosed  enormous  addition  to  German  armaments  per- 
turbed the  Berlin  Bourse,  and  at  that  centre  the  effects 
of  monetary  pressure  were  felt  in  the  speculative  and 
investment  departments  alike,  so  that  despite  the  steps 
taken  by  the  Great  Powers  to  restore  peace  in  the 
Balkans,  Berlin  has  been  in  an  unhappy  frame  of  mind, 
which  resulted  in  some  heavy  selling  of  Canadian 
Pacific  Railway  shares,  and  other  of  their  favourite 
securities.  The  flatness  in  Berlin  unsettled  Wall  Street, 
which  in  turn  reacted  on  London,  so  that  the  effect  was 
cumulative. 

Co.NSOLS,  Trustee  Securities,  &c. 

On  the  publication  of  the  Indian  budget  statement, 
disclosing  a  large  surplus,  which  meant  no  new  issue 
of  India  stock,  the  existing  loans  rose  sharply,  and 
Consols  and  the  rest  of  the  usually  active  list  were 
inclined  to  harden  in  sympathy  ;  but  in  the  later  deal- 
ings the  market  was  weighed  down  by  the  prospect  of 
dear  money  for  som.e  time  to  come,  fears  of  more 
colonial  loans,  and  also  by  some  little  uneasiness  as  to 
the  foreign  political  situation.  The  news  that  the  City 
of  Montreal  loan  had  been  a  great  success — the  amount 
being  subscribed  about  three  times  over — was  received 
with  mixed  feelings.  After  such  a  long  list  of  partial 
failures  it  was  a  welcome  relief  to  the  underwriters  to 
have  one  successful  issue,  but  at  the  same  time  it  was 
feared  it  might  prove  a  temptation  to  other  borrowers 
to  try  their  luck.  The  scrip  of  this  new  loan  went  to 
^  to  I  premium.  After  allowing  for  the  quarterly 
dividends  deducted  from  the  price  this  week,  Consols 
show  a  decline  of  I,  but  the  Indian  sterling  loans, 
although  closing  much  below  the  highest  ooints  reached, 
were  finally  ^  to  J  higher  on  balance.  It  became  known 
late  on  Thursday  that  a. new  raihvay  loan  guaranteed 
by  the  Province  of  British  Columbia  was  being  under- 
written, the  amount  being  a  million  ;  this  announce- 
ment made  the  whole  market  weaker  in  tone.  During 
the  week  a  further  considerable  amount  of  the  scrip  of 
recent  issues  has  passed  into  the  hands  of  investors, 
and  the  load  carried  by  underwriters  has  now  been 
reduced  to  moderate  dimensions.  The  fall  in  Port  of 
London  "  B  "  stock  has  been  arrested  ;  from  98  the 
quotation  dropped  to  92^,  and  it  is  now  93 — the  fall  was 
connected  with  the  proposal  of  the  Port  of  London 
Authority  to  spend  several  millions  of  new  capital  on 
extensions  and  improvements.  Colonial  Government 
inscribed  stocks  and  Colonial  Municipal  loans  were  a 
hard  market,  dealers  havintr  very  little  stock  on  their 
books  at  present.  Among  Foreign  Corporation  securi- 
ties, however,  there  were  more  sellers  than  buyers,  and 
prices  have  shown  a  tendency  to  give  way. 
Foreign  Government. 
Price  movements  here  have  been  irregular.  German 
and  Prussian  bonds  weakened,  partly  on  the  proposed 
increases  of  the  German  army  and*  the  provision  of 
money  for  them,  and  partly  owing  to  the  monetary 
stringency  in  Berlin.  It  was  rumoured,  moreover,  that 
the  German    Government   was  contemplating   the   im- 


position of  a  tax  on  foreign  securities  on  their  admission 
to  the  Bourse,  and  this  adversely  affected  the  whole 
market  there,  the  tendency  on  Thursday  being  veiy 
weak.  Buenos  Ay  res  3^-  per  cent.,  a  favourite  security 
in  Germany,  closed  flat.  French  operators  were  buyers 
of  Russian  bonds,  and  Turkish  stocks  and  half-a-dozen 
Greek  loans  rose  a  point.  Japanese  descriptions  were 
alternately  firm  and  dull.  An  issue  of  three  millions  of 
bills  and  short-term  notes  has  beep  placed  this  week  in 
London,  the  proceeds  being  applied  in  part  replacement 
of  maturing  Treasury  paper.  The  operation  in  no  sense 
involved  new  borrowing,  and  in  no  way  affects  the 
budget  for  the  current  year  ;  the  notes,  which  have  a 
currency  of  two  years,  were  dealt  in  at  i  premium. 
Negotiations  are  in  progress  for  the  issue  shortly  in 
Paris  of  a  Korean  loan  of  ;^2,ooo,ooo,  which  is  to  be 
guaranteed  by  Japan.  This  week's  news  regarding  the 
new  Chinese  loan  negotiations  had  no  perceptible  effect. 
Germany,  having  withdrawn  her  opposition  to  the 
appointment  of  a  British  adviser  to  the  Salt  Depart- 
ment, raised  hopes  of  a  successful  end  to  the  negotia- 
tions, but  the  Chinese  Government  then  informed  the 
Powers  that  it  does  not  agree  to  their  scheme  of 
advisers,  and  so  the  matter  still  drags  on.  The  Mexican 
Finance  Minister  is  asking  Congress  to  authorise  two 
loans,  one  of  which  is  intended  for  the  purjjose  of  pay- 
ing indemnities  arising  out  of  the  revolution  of  1910  ; 
there  was  a  little  selling  of  the  existing  5  per  cents,  on 
the  announcement,  although  the  general  feeling  respect- 
ing Mexico  was  more  confident. 

Home  Railways. 
A  cautious  attitude  has  been  adopted  by  dealers  in 
Home    Railway   stocks,    bulls   reducing   their  commit- 
ments in  view  of  the  somewhat  anxious  situation  caused 
by  the  dispute  which  has  arisen  between  the  railway- 
men's  unions  and  the  Midland  Co.  over  the  case  of  the 
guard    who    was    recently    dismissed.      There    was    ;i 
general  marking  down  of  prices  during  the  early  part 
of  the  week,  in  anticipation  of  sales  on  the  part  of  the 
public ;  no  selling  orders  came  on  the  market,  and  bears 
repurchased.     Business  naturally  was  not  active,  with 
a  feeling  of  uncertainty  prevailing  as  to  whether  there 
would  be  a  strike  or  not.     A  decisive  movement  was 
expected  one  way  or  the  other  yesterday  (Friday),  for 
the  resolution   setting  forth   the  men's  demands  was 
to  be  considered  by  the  Midland  directors  at  Derby. 
The  company  had  already  stated  that  there  would  be 
no   objection    to    the    reinstatement  of   the   guard   on 
certain  terms.     The  course  to  be  taken  by  the  Govern- 
ment when  the  Railways  Bill  came  back  to  the  House 
of  Commons  was  also  awaited  with  great  interest.    On 
Thursday  night,  the  Prime  Minister  announced  that  it 
was  agreed  that  the  clause  which  the  House  of  Lords 
had  struck  out  should  be  deleted,  the  Government  thus 
abandoning  the  time  limit  to  which  the  railways  had 
objected.       London    and    North-Western    stock    was 
offered  owing  to  a  strike  on  the  Mersey,   the  docks 
owned  by  the  company  being  entirely  closed.     Midland 
deferred,   after  being  7cJ,   rallied  to  7i|.     The  com- 
pany's receipts  for  the  week  showed  a  very  large  in- 
crease, as  manufacturers  and  others  were  pushing  for- 
ward their  goods  and  increasing  their  stocks  in  antici- 
pation of  a  dislocation  of  traffic  should  a  strike  occur. 
Other  traffic  returns  were  quite  satisfactory,  especially 
that  of  the  Great  Central,  as  owing  to  the  growing 
business  at  the  Immingham  Docks  the  company's  re- 
ceipts are  now  proportionately  better  than  any  of  the 
other   trade   lines.      In   view    of   the  County   Council 
election  this  week  there  was  a  disposition  to  sell  the 
stocks  of  all  the  companies  serving  the  London  area, 
on  the  assumption  that  should  the  Progressive  party, 
which  favours  an  exte:ision   of  the  tramways,   be  re- 
turned competition   would  become  keener   than  ever. 
The  weekly  return  of  the  Underground  system  included 
for  the  first  time  the  figures  of  the  Central  London  and 
City  and    South   London   systems.      A   small   item  of 
interest  was  the  buoyancy  of  East  London  stock,  which 
was  persistently  bought  in  anticipation  of  the  benefits 
likely  to  accrue  to  the  company  from  the  completion 
of  the  electrification  of  the  system.     There  was  also  a 
little  buying  of  North  British  stocks  on  the  news  that 
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slow    in    view  of  the 
In  a  few  instances 


work  is  now  in  progress  at  the  long-disused  harbour 
at  Port  Edgar,  on  the  Firth  of  Forth;  the  work  which 
fs  being  done  is  for  the  Admiralty,  and  ultimately  the 
harbou?  will  be  used  as  an  oil  fuel  dep6t  for  torpedo- 
boat  destroyers.  A  moderate  amount  "^  '"^ff";^"; 
buying  imparted  a  harder  tone  to  the  market  in  prior 
■charge  securities. 

Indi.an  and  Colonial  Railways. 
Movements  in  Indian  Railway  securities  were  mostly 
against  holders,    Rohilkund    preference   and   Southern 
Punjab  preference  both  declining  i|.     One  of  the  most 
active  markets  in  the  House  this  week  was  that  for 
Grand     Trunk     Railway     stocks,     and     prices     again 
mounted  upwards.     'Hiere  was  a  big  option  business 
in  the  Third  preference,  and  as  there  appeared  to  be  a 
shortage  of  stock  the  price  was  taken  up  to  61^;  tne 
ordinary    went    to    sotV-      Most   of    the    buying    was 
believed  to  be  on  behalf  of  the  same  group,  which  tor 
some  time  past  has  been  advocating  the  removal  of  the 
company's    headquarters    to    Canada.      The    monthly 
revenue  statement  was  a  poor  one.  but  this  was  to  some 
extent  offset  bv  a  wonderful  traffic  for  the  past  week, 
which    put    the    market    in    a    good    humour    again. 
Canadian  Pacific  shares  gradually  advanced  to  239^, 
relapsed  to  237I  on  sales  from  Berlin,  and  after  a  briet 
recoverv  finally  went  to  the  lowest  point  of  the  week, 
namely,'  235.     The  flatness  of  the  Berlin  Bourse,  due 
to  the  tight  financial  situation  there,  was  the  reason  tor 
the  flatness  of  Canadas  at  the  close. 
American  Railways. 
The  opening   of   the    week    in   Wall  Street  was  un 
promising,  business   being    very 
inauguration  of  the  new  President 

prices    reached    new    low    records,  in  some  cases  the 
lowest  for  several  years  past.    Large  interests  contmued 
to  withhold    support,  and    speculative   operators   were 
disturbed  by  various  adverse  factors,  such  as  the  oppo- 
sition to   the  Harriman  dissolution  plan,  the  unsetlle- 
ment  in  Mexico,  and  the  proceedings  of  the  New  York 
State  Legislature  against  the  Stock  Exchange.     There 
was  a  general  disposition  to  wait  the  inauguration  of 
the  President ;  the  selection  of  his  Cabinet ;  the  long- 
delayed  decision  in  the  Minnesota    rate   case ;  and  the 
report  of  the   Pujo  Committee   of   Investigation.     The 
President's    speech    was   well    received,    but    it    failed 
to      stimulate      greater      activity,      and      very      httle 
attention  was  paid  to  recent  favourable  developments  in 
the  shape  of  earnings  and  trade  conditions.       It    was 
feared  that  the  Harriman  dissolution  plan  will  after  all 
have  to  be  replaced  by  a  new  one,  and  the  public  main- 
tained its  pessimistic  attitude.     Towards  the  middle  of 
the  week  good  support   came  out  which    checked  the 
decline  and  resulted  in  a  vigorous  upturn,   the  subse- 
quent strong  advance  being  assisted  by  liberal  covering, 
fair   investment  purchases,  and  speculative  accumula- 
tion of  good  dividend-paying  stocks.     The  nett  result 
was  to  leave  prices  higher  on  balance  all  through  the 
list.     Chicago,  Milwaukee  put  on  2  points,  while  (ireat 
Northern  rose  2i  and  Northern  Pacific  li,  the  recovery 
being  helped  by  the  outlook  for  excellent  earnings  on 
the   North-West    roads.      Baltimore    common    rallied, 
following  the  issue  of    the    new    bonds    on  temporary 
•certificates ;  Reading  common  on  a  revival  of  rumours 
of  a  "  fat  melon,"  and  Wabash  stocks  on  the  reported 
favourable   progress    of    reorganisation.      National    of 
Mexico  preferred  stocks    recovered    ij    to  3  points  on 
purchases  based  on  the  more  favourable  conditions  now 
prevailing   in  Mexico;  the    company's    January  state- 
ment, however,  made  a  very  poor  showing. 

Foreign  Railways. 
There  has  been  a  considerable  amount  of  animation 
displayed  by  some  of  the  more  prominent  stocks.  San 
Paulo  ordinary,  after  dipping  to  256  rallied  to  261  on 
the  announcement  of  an  increased  distribution.  Brazil 
■common  fell  2^  ;  this  company  guarantees  the  principal 
and  interest  of  ^1,600,000  5-J-  per  cent,  bonds  of  the 
Madeira-Mamore  Co.  now  being  offered  at  97^  ;  the 
existing  6  per  cent,  bonds  of  the  last-named  company 
were  marked  down   li  and    changed    hands    at    ioo5. 


Colombian  National  bonds  went  up  1  to  3  on  the  pro- 
posal to  convert  the  third  debentures  into  Colombian 
Government  stock.  Mexican  ordinary  after  rising  from 
^2  to  S4i  closed  at  53 ;  the  iratfic  return  was  considered 
very  satisfactory.  Mexico  North-Wcstern  common  was 
bid  for,  although  the  issue  of  prior  lien  bonds  was  a 
failure,  98  per  cent,  being  left  to  the  underwriters ;  the 
scrip  closed  at  3  dis.  after  being  lower.  Leopoldina 
stock  rose  to  75  on  optimistic  dividend  estimates. 
Guayaquil  bonds  opened  higher  in  the  hope  that  the 
(k)vernment  of  Ecuador  would  adopt  the  proposal  for 
a  settlement  of  the  interest  arrears ;  a  sharp  relapse  at 
the  close  left  prices  2  to  3  lower  on  balance.  United  of 
Havana  stock  was  bought  on  a  record  traffic  return, 
and  several  of  the  leading  .Argentine  companies'  figures 
also  were  the  highest  ever  seen,  while  latest  advices 
concerning  the  maize  crop  were  generally  encouraging. 
Central  .Argentine  new  rose  to  9s.  6d.  premium  after 
the  shares  had  been  taken  up. 

Banks,  Brewery  Stocks,  &c. 
.•\  big  rise  occurred  in  Chartered  Bank  of  India  shares 
on  the  appearance  of  the  report  announcing  an  in- 
creased distribution.  .Anglo-Foreign  rose  f  on  peace 
prospects,  and  Ionian  rose  slightly  in  spite  of  a  reduc- 
tion in  the  dividend,  but  Bank  of  .Athens  declined  on 
the  proposals  for  the  writing  down  of  the  capital  and 
for  raising  fresh  money.  Guinness  stock  declined  10 ; 
-MIsopp  issues  were  unaffected  by  the  fact  that  the 
scheme  of  arrangement  is  to  become  effective. 

Commercial,  Indistrial,  &c. 
There  have  been  a  considerable  number  of  interesti'ng 
incidents   in    this   department   having   a   bearing   upon 
various   groups   of   securities.        Coats    and     English 
-Sewing  Cotton   shares  were  offered  on  the  news  that  the 
United   States  Government  would  take  action  against 
the  "Thread  Trust,"  which  it  was  feared  would  have 
an  adverse  influence;  the  linglish  Sewing  Co.  holds  the 
ordinary   capital   of  the   .American    Thread    Co.,     and 
Coats  holds  the  preference  shares  in  the  same  company, 
and  is  also  a  shareholder  in   the  Sewing  Cotton  Co. 
British    .Vmerican    Tobacco   ordinary-    weakened,    as    in 
announcing  the   interim  dividend  of  2i   per  cent,    the 
directors  indicated  that  the  immediate  engagements  of 
the  company  render  a  conservative  policy  with  regard 
to  interim  dividends  desirable.      Salt  L'nion  securities 
remained  under  the  shadow  of  the  disappointing  results 
of  the  past  year's  trading ;  .A.   Baker  ordinary  fell  to 
los.  on  the  reduced  dividend,  and  Eastmans  weakened 
owing  to  the  absence  of  any  dividend.      On  the  other 
hand,  (jeneral  Hydraulic,  Harrod's,  and  Selfridgc  de- 
bentures   advanced    after    their    respective    meetings ; 
Waste  Heat  and  Power  hardened  on  the  good  report, 
and  Courtauld  debentures  ro.se  3J  on  the  proposed  re- 
arrangement  scheme.      In   the    Electric   Lighting   and 
Power  group,   Shawinigan   rose  3  on   the  report,   and 
there  was  a  recovery  in  Mexican  descriptions.  Kaminis- 
tiquia  fell  6J. 

Financial,  Land,  Trusts,  &c. 
Peruvian  Corporation  preference  stock  was  bid  for 
up  to  52I  on  the  good  revenue  statement,  the  aggregate 
earnings  to  date  indicating  an  additional  1  per  cent,  on 
the  stock  ;  sales  from  the  Continent  brought  about  a 
relapse  to  5i|.  Southern  .Alberta  debenture  advanced 
a  further  3.  The  upward  movement  in  Trust  stocks 
was  arrested,  nevertheless  London  and  New  York  In- 
vestment and  Second  Scottish  deferred  both  closed  6 
higher.  Cape  Town  Gas  preference  and  debentures 
were  wanted,  the  latter  rising  7^.  Nitrate  companies' 
shares  came  into  favour,  Liverpool  rising  ;^i  to  30  on 
the  proposal  for  the  division  of  the  ^^2  shares  into 
eight  shares  of  5s.  each. 

Iron,  Steel  and  Shipping. 
Here  one  of  the  most  notable  incidents  of  the  week 
was  the  announcement  made  b}-  the  directors  of  Vickers 
that  they  had  decided  to  take  steps  to  increase  the 
share  capital  by  the  issue  of  740,000  ordinary  shares  of 
;£^i  each  at  los.  a  share  premium.  Despite  the  fact 
that  at  the  price  of  issue  this  represented  a  bonus  of 
2s.  a  share,  in  addition  to  the  usual  dividend  now  de- 
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clared,  the  shares  were  freely  offered  down  to  38s.  gd. 
Thames  Ironworks  debentures  declined  7i.  U.S.  Steel 
common  weakened  on  apprehensions  of  labour  troubles, 
but  after  touching  625,  there  was  a  rally  to  64^%  ;  this 
was  followed  by  a  relapse  to  63.  The  announcement 
ihat  the  Royal  Mail  had  concluded  its  negotiations  for 
the  purcha'se  of  the  Nelson  Line  led  to  an  advance  in 
the  securities  of  both  companies.  P.  and  O.  deferred 
Tias  risen  10. 

Oil,  Rlbber  and  Tea  Shares. 

The  decline  in  the  price  of  the  raw  material  adversely 
affected  the  price  of  the  leading  rubber  shares,  and  the 
good  crop  returns  for  the  past  month  attracted  very 
little  attention.  Harpcnden  shares  were  bought  on  an 
increased  dividend.  Tea  shares  were  wanted.  In  the 
Oil  section  the  rise  in  the  price  of  petrol  continued  to 
€xert  a  beneficial  effect,  but  .Schibaieff  weakened  on  the 
plan  of  reconstruction.  Chcleken  shares  were  bought 
pn  an  increased  output. 

Telegraphs,  Tra.viways,  &c. 

There  was  a  demand  for  Brazilian  Traction  common, 
following  the  appearance  of  a  satisfactory  traffic  state- 
ment ;  the  final  price,  however,  was  well  below  the  best, 
sales  from  the  Continent  bringing  about  a  partial 
reaction.  Mexico  Tramways  common  improved  with 
Other  Mexican  securities.  Marconi  shares  were  a  dull 
market.  Cuban  Telephone  bonds  were  unaffected  by 
the  news  of  an  issue  of  preferred  stock. 

Frid.w  Evening. 
The  foreign  political  outkwk  was  considered  less 
favourable  this  afternoon,  and  markets  were  dull. 
Consols  had  a  sharp  decline  to  73^^!^  for  cash  and  the 
Home  Railway  market  was  barely  steady.  Canadian 
Pacific  Railway  shares  declined  to  233^  and  American 
and  other  foreign  railway  securities  had  a  dull  appear- 
ance. The  .same  remark  applies  to  all  sections  of  the 
mining  market. 


Our  February  trade  was  excellent  with  oversea 
lands,  imports  being  ;^4,o77,ii5  larger  than  in 
February,  1912,  although  that  month  had  one  day  more 
than  the  month  just  past.  Compared  with  February 
two  years  ago,  the  increase  is  ;^7,720,679.  Equally 
satisfactory  are  the  exports,  all  things  weighed, 
although  the  increase  in  them  is  only  ;^2,682,4i4 
on  February  last  year,  and  ;£['4,5 19,623  on  February 
two  years  ago.  Exports  of  foreign  and  colonial  mer- 
chandise have  just  about  held  their  own,  the  increase 
on  February  last  year  having  been  only  ;£'2 1,632  and 
on  February  two  years  ago  ;^750,095.  In  all  the  trade 
ran  thus  for  the  month: — Imports,  ;;^i^63,79i,938 ;  ex- 
ports of  home  produce,  ;£' 1-0,172,743 ;  re-exports, 
;£"iG,746,25i.  We  thus  reach  an  aggregate  of 
;^'i  14,71 1,000  for  a  28-day  month,  and  this  makes  the 
total  trade  of  the  year  to  date  ;£"242,o55,ooo,  exclusive 
of  movements  of  bullion. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise :  2J  p.c.  Consols  (Spec,  dates)  i,  to 
74-Jx,  do.  2j  p.c.  J,  to  77J-8JX,  Irish  Land  3  p.c.  Ac.  J,  to  82-A, 
Local  Loans  Ac.  i',  to  85J-6JX,  Bk.  of  Ireland  3,  to  238-48,  India 
3j  p.c.  Ac.  J,  to  go-Jx,  do.  3  p.c.  Ac.  J,  to  76-4X,  do.  2J  p.c.  Ac.  |, 
to  63J-4JX.     Fall  :  Irish  Land  2j  p.c.  J,  to  74^-5+. 

CORPORATION   AND  COUNTY   STOCKS,   U.K.— Fall:  I.eeds 

3  p.c.  I,  to  80-2. 

PUBLIC  BOARDS,  Ac,  U.K.  Rise:  Swansea  Harbour  i,  to 
94-6. 

OOLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Canada  3jp.c.  i,  1094-6,  N.S.W.  1942  i,  togg-ioi,  N.Z. 

4  p.c.  I,  to  qg-ioi.  '  Fall :  Straits  i.  to  92-4. 
CORPORATION  STOCKS  (INDIAN  AND  COLONIAL).— Rise  : 

Auckland  City  1930  i,  to  118-21,  .Vuckland  Harbr.  4J  p.c.  i.  to 
98-100,  Moose  Jaw  Scrip  i,  to  60-71,  Quebec  City  1923  i,  to  96-8, 
Toronto  ig29  i,  to  87-9,  Westport  Harb.  5  p.c.  i,  to  101-3. 

CORPORATION  STOCKS,  FOREIGN.-Rise  :  Moscow  5  p.c. 
J,  to  103J-4J,  Nicolaieff  J,  to  96-7,  Osaka  Harb.  i,  to  103-5.  Fall  : 
Aarhus  i,  to  92-4,  Bergen  1901  i,  to  93-5,  do.  1909  i,  to  94-6, 
Christiania  1900  i,  to  94-6,  Copenhagen  1898  1,  to  84-7,  do.  1887  i, 
to  83-6,  do.  1901  I,  to  95-7,  Gothenburg  both  i,  to  93-5,  Mexico  i, 
to  94-7,  Montevideo  i,  to  94-6,  Stockholm  i,  to  95-7,  Yokohama 
1917  and  '24  lioth  i,  to  94-6,  do.  1915  1,  to  96-8. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Brazilian  188S  i,  to 
99-101,  do.  1889  J,  to  85-6,  Chinese  5  p.c.  Imp.  RIy.  i,  to  97-9, 
Greek  1881  i,  to  60-2,  do.  1884  i,  to  58-60,  do.  1887  i,  to  54-6,  do. 
J889  I,  to  47-9,  do.   1890  I,  to  5S-60,  Russian  1^09  J,  to  99}-}, 


Turkish  1908  i,  to  72-4.  Pall:  B.A.  Prov.  3J  p.c.  },  to  67i-J. 
Bulgarian  1909  i,  to  84-7,  Chilian  1909  i,  to 97-9,  Colombian  J,  to 
49-J,  Norwegian  1886  i,  to  73-5,  do.  1888  i.  to  72-4,  do.  1894  '•  ^ 
90-3,  do.  1911  I,  1097-9,  Russian  1867  i,  to  90-2.  Swedish  1908  i, 
to  85-7,  Venezuela  J,  to  573-8J,  German  Imp.  i,  to  74-O,  Prussian 
I,  to  75-7,  do.  I,  to  74-6. 

HOME  RAILWAYS. -Rise:  E.  I^ndon  ?,  to  lo-ioj.  Highland 
I,  to  38-4IX,  Plymouth  i,  to  47-50X.  Fall:  G.N.R.  "A"  J.  to 
483-g|x,  L.  and  S.W.  Ffd.  f,,  to  81-2,  Port  Talbot  J,  to  18J-9JX. 

Debentures.— Rite :  !•-.  I^ndon  2nd  2,  to  55-8.  do.  3rd  i.  10 
31-4,  do.  4th  3,  to  21-4,  G.E.R.  I,  to  98-100,  G.N.R.  J,  to  75i-W, 
G.W.  4  p.c.  1.  to  101-3,  Lanes,  and  Yks.  i.  to  73*-6i,  L.  and  N.WT. 
A,  to  77-8,  L.  and  S.W.  both  i,  to  75J-6J,  Mfdland  |,  to  63-4. 
N.E.R.  J,  to  75j-6i.  Fall  :  Mersey  ij.  to  70-5.  Midland  and  S.W. 
Junct.  "  B  "  I,  to  22-6,  do.  "  C  "  I,  to  12-5. 

Gnaranteed.— Rise:  Humber  J,  to  i2j-3i,  L.  and  S.W.  i,  to 
ggioi.  Midland  J,  to  61J-2JX. 

Preference.- Rise  ;  (U.  Cent.  1894  3,  to  70-3,  G.N.R.  4  p.c.  i. 
to  97-9X,  I^ncs.  and  Yks.  3  p.c.  J,  to  72J-3J,  Chatham  Arbit.  J,  to 
88J-9J,  do.  2nd  2,  to  68-70,  Midland  |,  "to  6oii-iJx,  N.  British 
No.  2,  I,  to  95-7X.  Pall :  I.  of  W.  Cent.  2nd  i,  to  25-7,  N.  British 
4i  p.c.  I,  to  io6-8x. 

INDIAN  RAILWAYS.-Rise :  Bengal  and  N.W.  Ord.  i,  to 
158-60,  E.  Ind.  3j  p.c.  Ub.  i,  to  89-91,  Gt.  Ind.  3i  p.c.  Db.  J,  to 
88J-goj,  Madras  and  S.M.  4  p.c.  Db.  i,  to  100-3.  Fall:  Bengal 
and  N.W.  3^  p.c.  Pf.  i,  to  82-5,  do.  2nd  Pf.  i,  to  92-5,  do.  3  p.c. 
Db.  I,  to  80-3,  E.  Ind.  "  D  "  J,  to  122-4,  Rohilkund  Pf.  i.J.  to  92-6, 
S.  Punjab  Pf.  ij,  to  90-3X,  do.  3J  p.c.  Db.  1,  to  85-7. 

COLONIAL  RAILWAYS.— Rise :  AlgomaC.and  H.  i,  to  100-2. 
Can.  N.  Ont.  ist  Mt.  2,  to  86-9,  Grand  Trunk  ist  Pf.  2.  to  107-9, 
do.  2nd  Pf.  I,  to  101J-2J,  Rhodesia  ist  Mt.  i.  to  102-4,  tlo-  '*'  ^'t. 
J,  to  86-8.  Fall :  Mashonaland  1st  Mt.  J,  to  96J-8J,  Minneapolis 
ist  Mt.  I,  to  97-9. 

AMERICAN  RAILROADS.— Rise  :  Chicago  Com.  i,  to  14-O. 
Erie  ist  Pfd.  i,  to  45J-6J,  do.  2nd  i,  to  35-7,  Gt.  Nrthn.  2j,  to 
130J-1J,  Minneapolis  Com.  2,  to  137-40,  do.  Pfd.  2.^,  to  147-53, 
N.  Pac.  ij,  to  iig-20.  Rock  Is.  F'fd.  i,  to  38-40,  Southern  Non- 
Cm.  2j,  to  82J-3*,  L'nion  Pac.  Non.-Cm.  J,  to  86J-7J.  Wabash 
Pfd.  3I,  to  13-4. 

Bonds  (Gold). — Rise:  Atchison  4  p.c.  Adj.  i,  to  90-2,  Baltimore 
3j  p.c.  J,  to  92-4,  Nat.  of  Mex.  Skg.  Fd.  i,  to  85-7,  do.  Gtd. 
Gen.  I,  to  79-81,  do.  1st  Con.  Mt.  i,  to  77-80,  N.  Pac.  Gen.  Ln.  4, 
to  69J-71J,  6outhern  Pac.  1929  1,  to  91-3.  Fall  :  Cent,  of  New  J, 
I,  to  iig-22,  Chicago,  Mil.  ig34  1,  to  93-5,  Louisvdle  1940  i,  to 
99-101,  Northn.  Pac.  1987  i,  to  99-101. 

Bonds  (Sterling).— Rise ;  Oregon  and  Wash.  J.  to  93j-4i. 
Pennsylvania  1948  i,  to  98-100. 

FOREIGN  RAILWAYS.— Rise:  Aguas  Blancas  Deb.  i.  to  101-3, 
Antofagasta  Pfce.  i,  to  107-g,  Argent.  Pfd.  2,  to  104-C,  do.  ist 
Deb.  2,  to  g4-6.  Argent.  Transand.  "  B"  Deb.  1,  to  67-9,  Bahia 
Blanca  and  N.W.  2nd  Deb.  J,  to  looj-ij.  Black  Sea-Kuban  Bds. 
J,  to  g7i-8J,  Brazil  Gt.  South.  Deb.  i,  to  95-7.  B.A.  Cent. 
2nd  Debs.  1,  to  go-2,  B.A.  Mid.  Pref.  3-32,  to  J-J,  Cent.  Argent. 
4  p.c.  Deb.  I,  to  g6-8,  Cent.  Uruguay  East  Extens.  Ord.  J.  to  Sj-g, 
Chilian  North.  Deb.  i,  to  99-101,  Colombian  Nat.  ist  Deb.  1,  to 
93-5.  do.  2nd  Debs,  i,  to  68-70,  do.  Cstms.  Guar.  Bds.  3,  to  84-S. 
do.  Debs.  2,  1083-5,  Colombian  North  Debs,  i,  1083-5,  Cordoba 
Cent.  Ord.  Inc.  1,  to  49-51,  do.  ist  Prfce.  Inc.  i,  to  85-7,  Costa 
Rica  1st  Mori,  i,  to  102-4,  Egyptian  Delta  Debs,  i,  to  94-6,  Entre 
Rios  1st  Pfce.  2,  to  91-3,  Interoceanic  ist  Pfce.  i,  to  76-8,  do.  2nd 
Pfce.  I,  to  53-5,  Kansai  Debs,  i,  to  92-4,  I^mtierg  Czemowitz- 
Jassy.  J,  to  21-3,  Leopoldina  Pref.  J,  to  loj-ij.  Mexican  N.  West 
Com.  I,  to  16J-8J,  Pacific  of  Colombia  Bds.  i,  to  92-4,  Piraeus, 
Athens  and  Pelop.  ist  Mt.  i,  to  90-2,  Sorocabana  Debs,  i,  to 
85-7,  S.  Austrian  Obs.  (Series  X.)  i,  to  loJ-J,  Taltal  Ord.  i, 
to  7-J,  do.  Debs,  i,  to  gg-ioi,  Troitzk  and  Kokand  and  Kokand- 
Namangan  Bds.  both  J,  to  98-9.  Fall  ;  .\rmavir-Touapse 
Bds.  J,  to  97J-8J,  Brazil  ist  Mt.  J,  to  88-9,  do.  Conv.  Debs.  J,  to 
91-3,  B.A.  West.  5  p.c.  l>ef.  J,  to  iij-i,  do.  4J  p.c.  Pref.  J.  to 
loj-g,  Chilian  Transand.  "  B  "  Debs,  i,  "to  87-9,  do.  '•  C  "  1.  to 
88-90,  Gt.  South,  of  Spain  Ord.  J,  to  26-8,  Guayaquil  and  Quito 
1st  Ml.  Bds.  2,  to  6oi-iJ,  do.  Pr.  Ln.  3,  to  87-9,  Interoceanic  4  p.c. 
Deb.  I,  to  85-7,  do.  '"  B  "  Deb.  1,  to  115-7,  Madeira-Mamore  Bds. 
14,10  100-3,  Mex.  Cent.  6  p.c.  Deb.  1,  to  126-9,  Mex.  South.  Ord. 
1,  to  102-4,  Nitrate  1st  Mt.  Bds.  1,  to  105-7,  N.-West.  of  Uruguay 
1st  Pref.  I,  to  61-3,  Puerto  Cabello  and  Valencia  J.  to  3J-J,  Ro>-al 
Sardinian  Pfce.  J,  to  13-i,  Salvador  Ord.  i,  10  3J-4.  do.  5  p.c. 
Debs.  1,  to  79-81,  San  Paulo  Pfce.  i,  to  106-8,  do.  5  p.c.  Deb.  3, 
10107-9,  Uld.  of  Havana  Pfce.  J,  to  loo-i,  do.  4J  p.c.  Debs,  i, 
10  96-8. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Anglo-Foreign  J.  to 
^i-7l.  .'Vnglo-S.  .\mer.  i,  to  g^-A.  Brit.  of.  S.  Amer.  .J.  to  3o4-li. 
Chartered  of  India  2,  to  60-2,  Delhi  and  Lon,  J,  to  16-7,  Ionian  j, 
10  33-4i.  Lloyds  J,  to  271-8},  I^n.  and  Braz.  A,  to  34J-5J.  Lon. 
and  Riv.  Plate  J,  to  544-54.  Nat.  of  Australasia*},  to  5-4.  Nat. 
Provincial  ;f  12  pd.  4,  to  40-1,  Stand,  of  S.  .\frica  i,  to  iij-ai- 
Pall  ;  Bk.  of  Athens  i,  to  3}-},  Barclay  £5  pd.  }.  to  ii}-i.  Lon. 
City  and  Mid.  J,  to  44J-64. 

Owing  to  a  slip  of  the  pen  we  gave  a  fall  of  J  in  British  Bank  cf 
S.  Africa  instead  of  British  Bank  of  South  .Vinerica.  We  regret 
the  mistake,  especially  as  it  appears  to  have  led  to  confusion  in 
some  quarters,  where  it  was  assumed  that  the  change  referred  to 
the  Standard  Bank  of  S.  Africa,  although  the  price  of  that  bank 
was  correctly  quoted  as  \  un.  ^^ 

BREWERIES  AND  DISTILLERIES  —Rise:  BanholomayOrd. 
^,  to  fj-B,  do.  IVef.  i.  to  Si-i,  Benskins  Watford  "  B  "  Deb.  1. 
to  56-9.  Brandons  Putney  Pref.  i,  to  63-7}.  Cameron  (J  W .) 
34  p.c.  Deb.  1,  to  67-70,  Daniell  and  Sons  lYel  4.  to  7-S.  Flower 
and  Sons  Deb.  1,  to  59-63,  Hoare  J.  to  4-4,  Indianapolis  J.  to  |-ij, 
do.  Pref.  i.  to  6J-74,  Lion  Ord.  }.  to  ^7}.  do.  Pref.  i.  to  17-9. 
Marston,  Thompson  4  p.c.  Evershed  Deb.  i.  to  63-6xd.  Nalder  and 
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Collyer's  Ord.  J,  to  18J-9J,  Noakes  Pref.  J,  to  5J-I,  Northampton 
7  p.c.  Pref.  J,  to  8J-9,  Plymouth  Pref.  J,  to  2|-J,  Threlfall's  Deb. 
I,  to  85-8,  Whitbread  4  p.c.  Deb.  i,  to  81-5,  Wolverhampton  and 
Dudley  "  B"  Deb.  I,  to  71-4.  Fall:  Colchester  Ord.  J,  to  li 
Guinness  Ord.  10,  to  350-7oxd,  Mann, 
Marston,  Thompson  Pref.  J,  to  65-7S, 
62-7,  Threlfall's  Ord.  ^,  to  i^ 
64-7. 


Grossman  Pref.  ^,  to  y'^-i, 

,  Tadcaster  Tower  Deb.  2,  to 

Whitbread  ■'  B  "  Deb.  i,  to 


Hiebest  and 
Lowest 
this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


63I 
63J 


9>i 

93 
104 
983 
86 
SoJ 

8l| 
97 

63 
goj 
8bJ 
84 

102 
88J 

mi 

?8 
77 
2oJ 
404 
34 

;^7r 

84i 

51 

"3i 

56* 

51} 

joi 

59i 

27J 
IK? 
129  J 

t8 

62 
115 

348 

102J 
1C2 

73i 
109 

193 

36 

126 

'3=8 


22g 
108 
108 

f3 
76J 

10I| 

1566 

ai 
235A 

='4 

■54i 
icoj 

77 
124  J 

86 
J24l 
U6 
100 
loi) 
95/ 

72 

1554 
goi 

•it 

07I 
oj 
470 


748 

86| 

79i 

76 

90 

goj 

76i 

63I 

631 


83 

92 

ggf 
93* 

104 

100 

86J 

S'l 

84J 

824 

97J 

64 

90S 

90J 

t6 

■03 
8Sj 
77 
19J 

78 
78 

2li 

42 

313 

148 

58 

b6 

53i 
ii6i 

59 
853 

'sf 

594 
72J 
6o| 
274 
121J 
1324 
89 

e2i 
116 

35 

103J 
102  J 
■74 
110 
2oi 
364 
274 
126 
1344 
27i 
58 

23i 

108 
109 

i'-i 

to4 

S9i 

236A 

57i 

156 

b3 
27J 

ic6i 
100 

Ai 

5ii 
137 
92 

257 
»ti3 
«3 
470 


M 


Consols  (2}  p.c.)  Money 

Do.    Account  {April  3)       ' , 
Local  Loans  (3  p.c.)       ..        . 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  StcK.  red.  1931    . 

Do.  3   p.c.  Stck.  red.  1948    . 

Do.  2^  p.c.  Stck.  red.  1926    . 

Do.  3}  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    , 
Brazil 4 p.c. RIy.  Guarantees,,; 
Chilian  4^  p.c.  18B6 
Cbintse  5  p.c.  1896,  Gold 

Do.  4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  ..  ,. 
Hgypt  Unilied  4  p.c.  ,, 
Hungarian  4  p.c.  1881  ., 
Japan  4^  p.c.  (2nd  series)        • 

Do.  4  p.c,  1505 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899        ,. 
Portugueses  p.c.  New ., 
Russian  4  p.c.  1889         . , 
Spanish  4  p.c. (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (2-8)       ,, 

Do,        Def.  (4,1912)   .. 

Caledonian  Only.  (3-31/3^) 

Do.  Def.  (-6/3)    .. 

Central  London  (3-3       , ,        . . 

Do.  Def.  (2,igi2)    .. 

Chatham  Ordinary         . , 

Furness  (-3)  

Great  Central  Pref.       . , 

Do.         -Def 

Great  Eastern  (ij-sl)     . . 
Gt.  Northern  Pret.  Ord.  (4-4)  . . 
Do.  Def.   (22,  1912) 

Great  Western  (35-73)    . . 
Hull  and  Barnsley  (1-5)  ,. 

Lane,  and  Yorks.  (3^-5) 
Metropolitan  \\l.-it,  .,  ,. 
Metropolitan  Distitct  .. 
Midland  Prel.(2i-2i)  ,, 
Do.  Def.  (24-5J)  ,. 
North  British  Ptet.  (3-25/) 
Do.  Def.  (5  i6/S> 

North-Eastern  (45  7^)    ., 
North-Western  (58) 
Soutb-Eastern  Oid.  (ij-fii)      . . 
Do.  Del.    (j3,  1912). 

South-Western  Ord.  13-71, 

Do.        Def.  (ig,  1912)     .* 

Atchison  Shares  (6) 
Haltiniore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5)       .. 

Denver  Shares 

Do.    Preld 

Erie  Shares 

Illinois  Central  (7)  . .         , . 

Louisville  &  Nashville(7) 
Missc  nri  and  Texas 
Nat.  of  Mexico  ist.  Pref. 

Do.  and.  Frei. 

New  VorkCenuui(s)     ,, 
Nortolk  and  Western  (6>         ,  .j 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

KeadiuK  Shares  (6) 
SouihernPucihc(6) 

Southern 

Union  Pacilic  (10)  .,        '\ 

Wabash      ..        

Canadian  Pacilic  (10)     ,.        .. 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Prrf.  (ij  igii) 


Price 

last  week, 


74g 

86 

79i 

76 

90 

90i 

76i 

64 

63i 

89 
83 
92 

lOO 

94 

104 

100 
87 
QiJ 
844 
82I 
98 
64 


Antofagasta  Dfd.  (5J-2J) 

/Mljbiuitic  Ul.  WebL    (3-5) 

Brazil  Com.  . .        ,.        ,. 

b,  A>.  Gt.  Southfcin  Oid.  (8-hV 
B.  A.aiid  PaciiJcOrd.  (sjyijnil; 
B.  Ay.  Western  Ord.  (t-g^ 
Central  Aryeatme  Ord.  (7-5),. 

Do.  do.  Uef.(6)     .. 

Central  Uruguay  (3^-5)  ,, 
C  uban  Cenii  al  (4) 
Leopoldina  (2)      . .         . .         ] , 
Mexican  Old.  Stk.  (2g-ig)        .[ 

Do.    1st.  l'itiU(8) 

Do.    and  Piet  (6)        ..         \\ 
Nitrate  Old.  ^6/u-8/o)      ..         ]'. 
San  Paulo  Biaznian  (14-13)     ]  \ 
Luited  ol  Havana  Ord  (4J 
Coats.  J  .  and  P.  (30-30-50-30)  \  \ 


87 
103 

88| 

75lld 

i9xd 

79 

2ii 

41  xd 

32i 

15 

58» 

844xd 

Sijxd 

ll4Xd 
59i 
86 
52i 
394 
5811 
7ixd 
59l>"i 
278  M 

119  xd 

130  xd 
89 
638 

116 
35 

lOjf 

1024 

754 
III 

204 

364 

28I 
126 
'35 

26i 

57 

24 
109 
joSid 

30J 

61J 

80 
102J  xd  r 

26J 
I56|xdr 
34 
237  xd 

29 

59i 

1574 
■  i2 

84 
127A   . 

884 
126 
107J 
101 
102 
4i 

734 

52 
■36* 

92 

P5 
2604 

go 

84 

470 


Prloe 
this  week. 


733«d 

74xd 

854xd 

794 

764 

90xd 
76xd 
64xd 
63i 


83 
92 
1004 
924xd 

102Xd 

100 
87 
9'i 
85 


98 
64 
9' 
90J 

88 


75xd 
i9Xd 
80 
80 

4ixd 

334 
•5 
58 

844xd 
5i|xd 
if4xd 

594 

864 

5^. 
38I 
58  xd 
7i4id 
59ixd 
27}  xd 
iiS|xd 
129s  xd 
69 
63i 
..44 
35i 

I05i 
1044 

771 
113 

214 

37 

29 
127 
■38 

26} 

60 

25i 
110 
10-4 

314 
6IJ 

8i| 
102;^ 
27i 

I57i 

4 
2353  ^^ 

2U| 
61 

159 
102 

8ii 
1274 

894 

1264 
1 084 

103 

104 
4i 

74J 

53 
1354 

92 

14 
2594 

goi 
8^ 
470 


COMMERCIAL,   INDUSTRIAL.  -  Bise :  >lby  U.  Carbic  e  Pf. 
TO.   to    I  1-32— 3-32,  Amer.  Smelting  Com   4    t0  7i-^x   do    Pid    t 
to  106-8.  Ames-Holden-McCready  x'  to  toi'^.'^'ngiolcontfaentai 

feleptione  -^.  to  1I4,    Barker  (John)   Ord.  ^,    to    i|-j,  BenKer's 

nv^r  ■f?H*'  *°  ^*'^*'  '^°"°"  <'^'^°^)  ^•t"  99-101!  Bradford 
Dyers  Ord.  1-32.  >o  i  3-32-5-32.  Brit.-Amer.  Tobacco  Pf.  1-32,  to 
ixs-i.  Brit.  Thomson-Houston  ri,  to  96-8X,  Brown  (Thos.)  Pf  i 


Com.  I,  to  80-2,  do.  Pf.  I,  to  115J-7J,  City  of  London  Real  Prop»^ 
Ord.  i,  to  5g-|,  City  of  Santos  Improvmts.  ist  Dbs.  i,  to  99-101. 
Cockshutt  Plow  J,  to  105-7,  Courtauld  (Sam.)  Db.  3i,  to  100-5, 
De  Dion-Bouton  1-32,  to  11-32— 15-32,  Debenbams  J,  to  gf-ioi, 
Dunlop  Pneumatic  Ord.  1-32,  to  25-32 — 27-32X,  do.  Dfd.  1-32,  to 
i-A-  '^°-  ^^-  '-32.  to  21-32 — 23-32X,  Evans  (D.  H.)  Ord. 
-}g,  to  2^-^,  Frederick  Hotels  Pf.  4,  to  5J-6S.  Gen. 
Electric  Pf.  J,  to  lo-J,  Gen.  Hydraulic  2,  to  55-60, 
Gramophone  Ord.  ^,  to  i^-^,  Greenwich  Inlaid  Lino, 
Db.  I,  to  93-5,  Harrods'  Stores  Ord.  1-32,  to  4  25-32—29-32, 
Harrods'  Founders'  J,  to  11^. 2j,  Havana  Cigar  Pt.  J,  to  8J-gj, 
Houlder  Bros.  Pf.  J,  to  44-g,  do.  Db.  3,  to  83-8,  Internl.  Harvester 
Com.  I,  to  110-3,  Jay's  Ord.  1-32,  to  i  15-32 — 19-32,  Kyshtim  2,  to 
125-30,  Lawes' Chemical  Manure  Ord.  J,  to  2-3,  Mather  and  Piatt 
TO.  to  2-i,  Mond  Nickel  Db.  1,  to  104J-6J,  Props,  of  Fletchers' 
Meat  Db.  2J,  to  85-9,  Roneo  -fg,  to  J-J,  Schweppe'sDfd.  1-32,  to 
3-iff.  Selfridge  3,  to  95-9,  Spiers  and  Pond  ist  Dbs,  1,  to  68-73,  ^°' 
"A  "  I,  to  43-9,  do.  "  B  "  I,  to  46-51,  Spralts'  Ord.  i,  to  Sg-gjx, 
Tarry  (E.  W.)  Ord.  ^.  to  J-i,  Union  Cold  Storage  Db.  i,  to 
98-100,  U.S.  Lumber  bhrs.  I,  to  82-4X,  Van  den  Berghs'  Pf.  J,  to 
Sj-egx,  Walkers  Parker  Ord.  J,  to 4 J- J,  Waste  Heat  ^,  to  i-^--^, 
Waterlow  and  Sons'  Dfd.  J,  to  25J-7J,  Welsbach  Light  Db.  ij,  to 
82-8.  Fall:  Amal.  Press  1-32,  to  i-J,  Amer.  Thread  Pfd.  ^,  to 
29-32—31-32,  Aplin  and  Barrett  Ord.  J,  to  1J-2,  Argent. 
Hardwoods  i,  to  J-J,  Assoc.  P.  Cement  Pf.  j^,  to  8^-^,. 
do.  Db.  I,  to  902,  Baker  (Albert)  J,  to  -^-^,  Borax  Db 
I,  to  104-7,  Brit.  Amer.  Tobacco  Ord.  to>  to  4J-J,  Brit.  Westing- 
house  Pf.  ^,  to  -^-TO.  Can.  Westn.  Lumber  j,  to  89-91,  Can. 
Westn.  Natl.  Gas  J,  to  84-6,  Columbia  River  Lumber  i,  to  85J-7J, 


Dick  Kerr  Ord.  ■^,  to  J-|,   Eastman's  Ord.    1-32,   to   J 


Sewing  Cotton  Ord.  J,  to  1^-2,  Gordon  Hotels  4*  p.c.  Dbs.  i,  to 
'  -     ■  ■  J.  Hilf  (- 


.  Iff' 
Dbs. 


Eng. 


78-82,  Hardebeck  and  Bornhardt  ^.  to  ^-^.  Hiir(R.  and  J.)  Pf. 
j,  to  iJ-J,  Illinois  Car.  Shrs.  J,  to  81-4,  Imp.  Tobacco  (of  Gt.  B. 
and  Ireland)  Dfd.  -^,  to  i  31-32—2  3-32X,  IngersoU-Rand  Com. 
10,  to  120-30,  Lawes'  Chemical  Manure  Pf.  i,  to  5-7,  Lever  Bros'. 
"B  "  J,  to  iiJ-§,  Leyland  and  Birmingham  Rub.  •^,  to  xj-Ito. 
Linotype  and  Machinery  "A"  i,  to  58-63,  Louise  Ord.  1-32,  to 
5-},  Lyons  (J.)  ist  Db.  2,  to  93-6,  Manaos  Improvmts.  Pf.  J,  to 
54-6i,  Metrop.  Carriage  and  'Wagon  Ord.  to.  to  3^-^,  Millar's 
Timber  Pf.  ^,  to  ^-i,  Morrison  and  Fleet's  Dairies  ■^,  to- 
^-i|.  Moss  Empires  Pf.  J,  to  3J-4,  Municipality  of  Para 
3,  to  77-82,  Nelson  (James)  Ord.  1-32,  to  31-32 — i^; 
New  Transvaal  Chemical  Ord.  ^,  to  i>fe-^,  Pillsbury  Washb  irn 
Pf.  4,  to  1-2,  Rover  j,,  to  i^J-^,  Salt  Union  Pf.  |.  to2|-3§,  do.  Db. 
3j.  to  80-4,  Telegraph  Cons,  and  Main  /12  pd.  J,  to  35J-7J, 
Travers  (Jos.)  Pf.  J,  to  gj-f,  UndergrDund  of  London  ;f  10  pd.  |, 
to  4g-§,  do.  Ord.  1-32,  to  19  32— 21-32,  do.  Inc.  Bds.  3J,  to  93-4.^ 
Union  Cold  Storage  Ord.  1-32,  to  i  23-32 — 15-32,  United  Alkali 
Pf.  i,  to  lo-J,  Vyse,  Sons  Pf.  t-32.  to  i-J,  Waygood  (R  )  Ord.  fg,. 
to  'to-W'  Weldon's  Ord.  1-32,  to  i  17-32 — 21-32.  Welsbach  Light. 
JL    to  J—J- 

ELEoTkIC  LIGHTING  AND  POWER.— Rise:  Calcutta  Pf. 
TO,  to  4A-54X,  Cities  Service  i,  to  91-3,  County  of  London  2ntf  Db, 
|,  to  98J-101J.  London  Db.  i,  to  90-3,  Mex.  L.  and  P.  Com.  3.  to 
81-3,  do.  Pf.  J,  to  101-5,  do.  Gld.  Bds.  i,  to  94i-6J,  do.  Mt.  Bds. 
ij,  to  84-7,  Montreal  3,  to  230-5,  Pachuca  J,  to  91-3,  Sao  Paulo  J. 
to  94i-5|,  Shawinigan  Cap.  3,  to  141-5.  do.  Mt.  Bds.  i,  to  107-9. 
do.  Deb.  i,  to  101-3,  Toronto  Db.  *,  to  96.J-8i.  Fall :  Cons,  of 
Baltimore  Com.  2.  to  114-7,  do.  BJs.  J,  to  95^-7^,  Kaministiquia 
Cap.  6i,  to  141-6,  Mississipi  i,  to  90-2,  St.  James  and  Pall  Mall  Pf. 
h  to  6|-7jx. 

FINANCIAL.  LAND  AND  INVESTMENT- Rise:  Brit,  and 
Amer.  Ord.  J,  to  3^-4^,  Can.  Wheat  Lds.  ^,  to  J-J,  Hudson's 
Bay  Ord.  J,  to  12-J,  La  Sociedad  Anonima  J,  to  97-9,  Peruvian 
Ord.  J,  to  lo-J,  do.  Dbs.  J,  to  106J-7J,  Santa  Fe  and  Cordova  Gt. 
Sthn.  J,  to  5J-I,  Santa  Fe  Dbs.  i,  to  103-5,  S.  Amer.  Cattle  Farms 
J,  to  103J-5J,  Sthrn.  Alberta  Db.  3,  to  95-7.  Fall :  City  Ests.  of 
Canada  1-32,  to  i-J,  Develop,  of  Santa  Fe  ^,  to  " 
Ld.  3,  to  2-J,  Java  -^g,  to  g-J,  Melbourne  1-32,  to  g-ij-, 
Tst.  Pfd.  *,  to  104-6. 

FINANCIAL  TRUSTS.  Rise:  Bankers- 
British  Pfd.  |,  to  io6i-8J,  Charter  Tst.  Pf.  i, 
Ord.  J.  to  loj-ij,  do.'Pf".  J,  to  r2*-3.  Industrial  and  Gen.  Pf.  J,  to 
98J-1004,  Lond  n  and  N.Y.  Ord!  6,  to  154-7,  New  Oil  Props.  ■^. 
to  1 16 -TO.  Sec.  Scott.  Dfd.  6,10161-4.  Fall;  Alliance  Db.  i,  to 
92-4,  Amer.  2nd  Db.  3,  to  97-9,  Anglo-Amer.  Ord.  i,  to  141-3, 
British  Db.  i,  to  97-9,  ConsoliJated  ist  Pfd.  J,  to  87J-9.J,  Indus- 
trial and  Gen.  3J  p.c.  Db.  ij,  to  80J-2J,  Internl.  Dfd  I,  to  83-5, 
Lon.  Scott.  Amer.  Pid.  i,  to  98-100,  Mercantile  4  p.c.  Db.  i,  to 
97-9,  do.  2nd  Db.  I,  to  98-100,  Mex.  Central  Rly.  Sees,  ist  "A" 
Db.  I,  to  83-7.  do.  "B's"  both  i,  to  73-7.  do.  2nd  "  A"  2,  to  83-7, 
Municipal  Pfd.  i,  to  99-101,  Omnium  4  p.c.  Db.  J,  to  90-2,  Rubber 
Plants.  Jg.  to  I  1-32—3-32,  Scott.  Pfd.  i,  to  102-4,  Tonopah  and 
Tidewater  Db.  i,  to  97-100,  U.S.  Tst.  Dfd.  i.  to  96-8X. 

GAS.  -  Rise  :  Cape  Town  Pf .  J,  to  4-5,  do.  Do.  7J,  to  78-83, 
Montevideo  J,  to  12J-3J,  Tottenham  and  Edmonton  3*"p.c.  "  B  " 
I,  to  1 14-6.     Fall :   Bournemouth  (Max.  Shrs.)  4,  to  15I-6JX 

INSURANCE.— Rise  ;  Clerical  Med.  J,  to  20-r,  Phrenix  ^^5  pd. 
i,  10  37j-8i.  Royal  Exchange  i,  to  203-8,  Sun  Life  J,  to  24-5. 
Pall:  Com  Union  all  i,  1097-9,  Eagle  1-32,  to  g-J,  Guarantee  i, 
to  15I-6S,  Indemnity  J,  to  Si-gJ,  Law  Union  £1  pd.  J,  to  7J-8I, 
London  i,  to  51-3. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong  Whit,  /i  pd. 
1-32,  to  2  11-32— 13-32,  Bengal  Pf.  J,  to  icg-J,  Lake  Sup.  Cap.  i, 
to  28-30,  Lysaght  (J.)  Db.  ij.  to  io6i-8J,  Pearson  and  Knowles 
^""1  \-  '°4f  ■•5'u  ^,''y™''ey  £5  pd.  ^,  to  2|i-if ,  do.  New  ^.  to 
2g-J,  do.  Dbs.  both  li,  to  94-7,  United  Colls,  ist  Dbs.  i,  to 39-41. 
do.  "B"  I,  to  27-9,  U.S.  Stal.  Com.  i,  to  63j-ax,  do.  Pfd.  J,  to 
i^ioi-ij,  Vickers'  Pfd.  i,  to  105-8,  Workington  Ord.  1-32,  to  J-^f. 


Gharbieh 
River  Plate 


Dfd.   J,   to    log-ii, 
to  96-8,  Globe  Tele. 


-M  8. 'J'"-  i  iKJiiibuii-nousion  i,',   to  96-8X    Brown   (Thos  1   Pf   I         u«if     li   1  1  tf      \       .-  ..^j -,    e,v„i.   v^.u.  i-j.^,  i' :j-to- 

.0  31-1.  C^Oiada  Cement  Bds.  J,  to  10^7,  Can.  ci  'I^rl^l,},      ''S:^'^^^:^!t.^t^'c:J^J-?i:;J^  ^t"^^. 
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ConsettJ,  t0  40-i,Dorman  Long,  £t  pd.  -Aj.  to  ^-r,  Hokkaids  i, 
95-7,  Normanby  Ord.  I'y  '"  J-'.  Richardson's,  Westgarih  Ord. 
1-32,  to  J-A.,  do.  I'f.  1-32,  to  ^"TC.  South  Durham  Ord.  1-32,  to 
I  21-32^23-32,  Thames  Dbs.  7I,  to  60-70,  Vickers'  Ord,  -^,  to 
I  31-32 — 2  1-32. 

NITRATE.— Rtie:  .\lianza  j,  to   iSf-gJ,  Ang.-Chil.  J,  to  i6-i, 
•Colorado  J,  tos^-^,   L'pool  l,  to  29j-38i,  Loa  2,  to  102-4,  Pan  cfe 
-Azucar  J,  to  loj-i,  Kosario  3,  to  lo-JxJ,  San  Lorenzo  j,  to  4JJ-J, 
Santiago  J,  to  4J-5J. 

OIL.  Rise:  .\ssam  Ord.  1-32,  to  J-J,  Burmah  Ord.  1-32,  to 
3'ii-i,  Cahfornia  Shrs.  vj,  to  4g-g,  Lobitos  1-32,  to  i  5-32 — 7-32, 
Premier  1-32.  to  ^-|xd,  S.anta  Maria  -f'g,  to  J-i,  Schibaieff  Pf.  -fg, 
to  ig-J,  Spies  Jj,  to  I  g-32  — 11-32.  Fall:  Schibaieff  Ord.  1-32,  to 
7-32— <J-32. 

SHIPPING.— Rise :  Elder,  Dempster '■  A  "  i,  to  97-9,  Ellerman 
Ord.  J,  to  I5j-C,i  India  Gen  Pf.  \,  to  8-J.  Kiiig  J,  to  gj-iof  Ley- 
land  J,  to  loi-g.  Nelson  *,  to  ggj-ioij,  N.Z.  Shrs.  i,  to  16-7,  Orient 
Pf.  J,  to  9j-io,|,  P.  and  O.  Pfd.  '3,  to  116-9,  do.  Dfd.  10,  to  310-30, 
R.M.S.P.  Ord.  3,  to  132-7,  do.  Sep.  4,  to  129-34,  «'"■  I'f  i.  to  96-9, 
do.  ist  Db.  4,  to  101J-31J,  do.  5  p.c.  Db.  J,  to  1014-3J,  Union  N./C. 
i,  to  2-J.  Pall:  Cunard  4J  p.c.  Mt.  i,  to  100-2,  Furness,  Withy 
1-32,  to  I  17-32 — 21-32. 
-  TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  Ord. 
4,  to  9j-J.  Asscd.  Ord.  J,  to  lo^ij.  Ceylon  T.  Ord.  J,  to  74-g, 
Cbubwa  Ord.  A,  to  i34-g,  E.  Ind.  Ord.  1-32,  to  i  31-32 — 2  3-32, 
Jentinga  Ord  1-32,  to  i  ^-^,  Jhanzie  i.  to  6I-7J,  Lungla  Ord.  ^'^, 
to  2j-j,  Safong  -j^^,  to  i-J,  Smglo  Ord.  3,  to  iii-2j,  do.  Pf.  4,  to 
loj-l  Fall!  Cons.  T.  and  L.  Ord.  J,  to  i3i-i.  do  ist  Pf.  i,  to 
9j-|.  Darjeeling  1-32,  to  21-32—25-32,  Dimbula  Ord.  J,  to  3J-J, 
E.  Indian  -j^^,  to  .'/-(it,  Unt.  Serdaiig  1-32,  to  19-32 — 21-32. 

TELEGRAPHS  AND  TELEPHONES.-Rise:  Ang.  Am.  Ord. 
J,  to  65J-7J,  do.  Pfd.  A,  to  111-2,  do.  Dfd.  ^,  to  24fj-ii,  Eastern 
Ord.  I,  to  134-7,  tlo-  Pf-  J.  to  78^-804,  Indo-European  i,  to  58-60, 
Oriental  Ord.  1-32,  to  i^^-il,  Unt"  Riv.  Plte.  -,V,  to  7g-g,  W.  Ind. 
and  Pan.  Ord.  ^,  to  3^-3.  Fall :  Am.  Conv.  2A,  to  105-7, 
Marconi's  Ord.  ^V.  to  4j-g. 

TRAMWAYS  AND  OMNIBUS.-RiBO  :  Braz.  ij,  to  99-101, 
B.A.  Lacroze  ist  Mt.  i,  to  gg-ioi,  (::alcutta  ist  Db.  J,  to  97j-iooi, 
Madras  i,  to  102-4,  Manila  Cap.  J,  to  1144-64,  Mexico  Com.  2,  fo 
iog-i2,  St.  Louis  j,  to  ggj-ioij.  Fall:  Ang  "Arg.  4  p.c.  Db.  4,  to 
■92-4,  B.E.T.  Non.  Cum.  4,  to  35-8,  Nat.  Steam  r-32,  to 
1  23-32 — i7-32,  Rio  de  Jan.  5  p.c.  Int.  J,  to  g6J-7j,  Southern  2A, 
*o  g5i-74   Unt.  Montevideo  Ord.  i,  to  5J-8. 

Waterworks. -Rise:  Cons.  Rosario  ist  Db.  I,  to  g3-5, 
Kimberley  |,  t0  5g-64. 


LONDON    PRODUCE  MARKETS. 

StiGAK. — General  (irnmess  governed  this  market,  and  a 
sustained  demand  was  experienced  on  consumptive  account.  A 
marked  paucity  in  supplies  of  foreign  descriptions  drives  the  trade  on 
to  British  makes,  and  prices  for  these furtherappreciatedduring the 
week.  Cane  refining  sorts  were  accorded  good  support  by  British 
refiners,  and  two  or  three  cargoes  were  disposed  of  at  los.  44d., 
c.f  and  i.,  London  and  Clyde.  Tate's  No.  i  cubes,  sold,  i8s.  74d.  ; 
No.  2,  i8s.  i4d.  ;  fine  granulated,  lOs.  io4d.  ;  standard,  iGs.  4id.  ; 
Lyle's  granulated,  15s.  loid.  to  i6s.  44d.  ;  and  yellow  crystals, 
14s.  gd.  (.  ane  tjuiet  for  grocery  crystallised.  Demerara,  sold, 
17s.  3d.  Jamaica,  17s.  to  17s.  6d.  Mauritius,  i8s.  (ierman 
granulated,  ready  delivery,  sold,  12s.  i4d.  to  12s.  3d.;  May- 
August,  I2s.  3d.,  f.o.b.,  Hamburg.  Beet  :  March,  sold,  gs.  io4d. 
to  93.  iid.  ;  May,  los.  ojd.,  to  los.  ijd.,  los.  ojd.,  and  los.  lAd.  ; 
August,  los.  3^d.  to  los.  5jd.,  and  los.  4jd.  ;  October-December, 
los.  i4d.  to  los.  2d.,  f.o.b.,  Hamburg.  Production  in  Austria 
during  lost  month  amounted  to  8,800  tons,  as  compared  with 
16,800  at  same  time  last  year.  Exports,  45,600,  against  21,800 ; 
consumption,  38,600,  against  36,500  ;  and  stocks,  924,700,  against 
621,400  in  igi2.  German  exports  for  February,  83,000  tons, 
against  18,100  in  1912.  200  tons  Mauritius  crystals,  March,  sold, 
13s.  i4d.,  c.f.  and  i.,  London. 

CoKFEK. — At  public  sale  fair  supplies  were  brought  forward,  and 
met  a  fair  demand  at  steady  rates.  East  India  Coorg,  bold,  79s. 
to  79s.  6d.  Costa  Rica,  common  to  very  fine  bold,  783.  6d.  to 
«9S.  6d. ;  peas,  80s.  6d.  to  iiis.  6d.  ;  Vera  Paz,  fair  to  fine,  82s.  to 
87s.  ;  Colombian,  fair  to  good  bold,  77s.  to  79s.  Futures  met  a 
fair  demand  at  irregular  prices.  Santos,  March,  sold,  53s.  6d. ; 
May,  54s.  to  54s.  gd.  ;  July,  54s.  3d.,  54s.  6d.,  54s.  3d.,  and 
54s.  gd.  ;  September,  54s.  gl.,  54s.  44d  ,  55s.  44d.,  and  54s.  74d. ; 
and  December,  54s.  to  55s.  and  54s.  3d.  per  cwt. 

CocoA. — In  auction  modera  e  supplies  passed  off  slowly. 
Holders,  howeve. ,  asked  firm  rates.  Ce\lon,  fair  to  fine,  sold, 
74s.  to  79s.  6d.  Grenada,  fair  to  fine,  6gs.  to  72s.  Dominica, 
good,  68s.  Jamaica,  common,  63s.  East  African,  good  to  fine 
bold,  75s.  to  78s. 

Cocoa  Butter. — At  public  sale  in  Amsterdam  Van  Houten's 
averaged  81.03c,  against  80.38c  last  sales  for  A  quality. 

Tea. — Indian  auctions  passed  ofi  with  a  good  demand,  particu- 
larly for  the  best  .\ssams  and  Dooars,  which  realised  full  to  dearer 
p  ices.  Good  common  to  medium  ruled  steady,  but  the  commonest 
sorts  sol  1  slowly.  Ceylon  sales  met  with  fairly  good  competition, 
commo  .  and  medium  kinds  being  steady,  but  the  finer  grades  in 
some  cases  tended  in  buvers'  favour  Java  sales  generally  easier, 
and  a  slow  demand  existed. 

Spice. — Pepper  generally  quiet,  but  values  showed  no  material 
al  eration.  Black  Singapore,  -Vpril-June  shipment,  sold,  4^3d.  to 
4iff  '•  ;  August-October,  43d.  to  ^^d.  'White  Singapore,  April- 
June,  done.  8jjd :  Muntok,  August-October,  8^d.  :  Penang, 
February- March,  sold,  Sd.,  c.f.  and  i.  Cloves  dull  with  an  easier 
tendency.  Zan;.ibar,  March  May  delivery,  quoted  io^\;d.  ; 
January-March  shipment,   done,  gj'd. ;  and  September-November 


(new  crop),  at  63d.  to  6|d.,  c.f.  and  i.     At  public  lale  small  sup- 
plies pa.ssed  off  quietly. 

Rice  experienced  a  slow  demand,  but  values  ruled  folly  steady. 
Jute  fairly  steady,  but  business  quiet.  Native  first  marks, 
February-March,  sold,  ;f26  2S.  6d.  ;  March-April,  ;f26  7s.  6d.  ; 
tops  of  ditto,  spot,  Dundee,  ^27  15s.  ;  good  n*tive  first  marks, 
March-April, /26  los.;  Ghose  Daisee  2,  spot,  Dundee,  ;(24  los.  ; 
red  D  8,  in  diamond,  February,  London,  ^26  los.,  c.f.  and  i. 

Hem»'.— An  improved  inquiry  existed  for  Manila,  and  rates 
ruled  firmer.  F.C.,  March-May,  sold,  £i^  15s.;  April-June, 
/35  5s.  ;  May-July,  £35  104.  ;  50  per  over  S.S.,  March-May, 
;^33  los. ;  S.S.,  March-May,  ;f3i  15s.  to  /31  17s.  6d. ;  March- 
April,  £32  5s.  GS,  January-March, /30  los.  ;  February- April, 
;f3i ;  April-June,  /31  to  ;f3i  15s.  ;  May-July,  /31  los.  to  £32  5s. 
and  ^32.  F.B.,  May-July,  £29  15s.  F.S.,  April-June,  /31,  c.f. 
and  i.  New  Zealand  firm,  but  a  quiet  demand  prevailed.  H.P.F,, 
January-March,  quoted  /■32  ;  and  fair,  /si  los.,  c.f.  and  i. 

Shellac. — Spot  pare- Is  moved  off  slowly.  Fair  T.N. ,  orange, 
quo  ed  79s.;  A. C.  garnet,  free,  78s.;  A. C,  garnet,  March-April 
shipment,  sellers,  79s.,  c.f.  and  i.  Futures  dull  and  weaker.  T.N., 
March  delivery,  sold,  7gs.  6d.,  80s.,  77s.  6d  ,  and  78s.  Gd.  ;  May, 
81S.  6d.  to  78s.  6d.  and  80s.,  79s.  6d.  ;  August,  83s.  Od.,  84s., 
80s.  6d.,  and  82s.  6d. 

Gameier  dull.  April-June  shipment,  19s.  3d.  to  xgs.  4jd.,  c.f. 
and  i. 

Copra  firmly  held,  with  a  moderate  inquiry.  To  Northern 
ports,  Ceylon,  February-March,  £2g  12s.  6d. ;  Malabar.  /30 ; 
F  M.S.,  Straits,  ;f2g  15s.  To  Marseilles,  F.M.,  S  raits,  January- 
March,  ^28  los. ;  Manila,  £2j  17s.  6d.  ;  Cebu,  /28  I2S.  6d.  Java, 
net  terms,  January-March,  ;f  29 ;  Sou^h  Sea  Isfands  to  London, 
January-February,  ^^28  2S.  6d.,  and  to  the  Continent.  /28  5s. 
Macassar,  Northern  ports,  January-March,  ;f28  I2S.  6d.  Mixed 
(excluding  Padang),  ^27  i6s.  3d.,  c.f.  and  i. 

India-rubber  in  fair  demand,  but  market  rather  unsettled.  Fine 
hard  Para,  spot,  sold  3s.  iid.,  now  3s.  io4d.  value  ;  March-April, 
done,  3s.  ii.Jd.  to  3s.  io.4d. ;  April-May,  4s.,  3s.  iijd.,  3s.  iljd., 
and  3s.  iid.  ;  May-June,  4s.  ojd.  to  3s.  iijid.  Soft  fine,  March.- 
April,  quoted  3s.  iid,  ;  ball  ditto,  3s.  04J.  Scrappy,  2S.  ilfd. 
Plantation,  first  latex,  spot,  3s.  ii4d.  ;  April-June,  3s.  ii4d. : 
March-December,  3s.  iid.  ;  July-December,  3s.  loAd.  Smoked 
sheet,  f.a.q.,  spot,  4s.  id.  ;  March-June,  4s.  id.  ;  \farch-Decem- 
ber,   4s.   o4d.  ;  July-December,  3s.  ii4d.  perlb. 

Tallow  "market  firm  for  medium  and  inferior  sorts,  but  best 
kinds  dull.  In  auction,  724  casks  were  oflered.  and  361  sold  at 
generally  previous  rates.  Mutton  ;  fine,  3gs.  ;  fair  to  good,  36s.  to 
37s.  6<1.  ;  dak  to  dull,  32s.  6d.  to  34s.  ;  hard,  37s.  Beef  ;  fine, 
37s.  gd.  ;  fair  to  good,  34s.  to  35s.  ;  dark  to  dull,  32s.  6d.  to 
33s.  6d.  ;  sweet,  38s.  Market  letter  unchanged.  Town  tallow, 
33s.  6d.  ;  melted  stuff,  23s.  6d.  per  cwt.  Rough  fat,  8d.  per  8  lbs. 
Oils. — Linseed,  spot,  pipes,  land  delivery,  ^24  los.  ;  barrels,  land 
delivery,  ^25.  Hull,  naked,  spot,  ^24.  Ordinary  brown  rape, 
naked,  spot,  ^29  los.  English  refined,  casks,  ;^3i  los.  Crude 
cotton,  spot,  £2";  5s. ;  refined,  spot,  sweet,  /31  ;  ordinary  pale, 
£28.  Cocoanut :  Ceylon,  spot,  £4^  :  Cochin,  spot,  /47.  PJdm  : 
Lagos,  spot,  ^35 ;  Soya,  £27  los.  Petroleum :  American  8Jd.  ; 
water  white,  gid.  ;  Russian,  8Jd.  American  spirits  of  turpentine, 
on  spot,  31S.     Rosin  :  Common,  on  spot,  i6s. 

Linseed. — Market  cjuiet,  but  prices  generally  steady.  Ixmdon  : 
Calcutta,  47s.  6d.  to  46s.  6d.  ;  March,  45s.  6d.  ;  April-June,  44s.  gd. 
La  Plata,  on  passage,  41s.  gd.  ;  March-April,  41s.  gd. 

RAPESEEDdull  and  easier.  Ferozepore,  February-March,  47s.  6d.  ; 
brown  Cawnpore,  April-May,  44s.  gd.  ;  yellow  Guzerat,  April- 
May,  52s.  gd.  ;  yellow  Cawnpore,  .April- jlay,  52s.  Od.  ;  brown 
Cawnpore,  April-May,  46s.  gd. 

Cottonseed  steady  but  quiet.  London :  Egyptian,  afloat, 
£g  IS.  3d.  ;  March,  /g  is.  3d.  per  ton. 

Wool. — The  second  series  of  public  sales  of  Colonial  wool  for 
the  present  year  commenced  on  the  4th  inst.  A  good  attendance 
of  buyers  assembled  during  the  week,  and  this  led  to  active  and 
well  distributed  competition,  at  prices  showing  an  advance  of  5  to 
74  per  cent,  over  the  closing  rates  of  last  series,  and  in  some  cases 
ol  coarse  parcels  as  much  as  10  per  cent. 

Copper. — Copper  :  Statistics  for  last  half  of  February  showed  a 
decrease  of  14  tons  in  European  stocks,  and  an  increase  of  13  tons 
in  total  visible  supplies.  After  commencing  strongly  on  optimistic 
Wall  Street  advices  and  peace  prospects  the  standard  market 
manifested  some  irregularity,  though  subsequently  improving.  .\ 
good  business  was  efiected.  Cash  delivery  done  £6b  2s.  6d.  to 
;f66  I2S.  6d.,  declining  on  realisations  to  ^65  12s.  6d.,  being 
registered  finally  on  Wednesday  at  £60  as.  6d.  :  three 
months  £65  los.,  advancing  to  ;f66  15s.,  falling  to  £65  15s.. 
while  subsequently  recovering  to  £<M>  7s.  Cd.  At  Thurs- 
day's close  cash  closed  at  £f>6  sellers  and  three  months 
^66  5s.  Tin  met  a  better  speculative  demand  and,  with  more 
reserve  on  the  part  of  holders,  prices  showed  a  sharp  upward 
movement.  Cash  on  Monday  opened  at  /a  17.  improving  to 
/220  los.  at  Wednesday  early  session,  settling  dorni  at  /220 ; 
three  months,  ;f  21 1  los.  up  to  /'217  los.,  due  largely  to  consider- 
.-ible  "  bear  "  covering,  declining,  however,  on  Thursday  at  ;f2i7 
cish  and  ;f2i4  three  months.  Lead  moved  in  buyers'  favour. 
English  quoted  ;f  16  7s.  6d.  to  /'le  los.  Foreign,  March  sold  down 
to  £1$  12s.  6d. ;  April,  to  ;f  15  15s. ;  May,  to  jf  15  lOs.  3d. :  and 
June,  to  £1$  i6s.  3d.  Spelter  inactive  and  largely  nominal. 
Ordinary  brands,  prompt,  £24  15s.     Iron  irregular  but  dearer. 

Corn  (Mark  Lane).— General  tone  proved  quiet,  but.  with  no 
pressure  to  sell,  prices  were  kept  at  a  ste.idv  level  Wheat  : 
English  best  whites  37s.,  .and  reds  36s.  6d.  per  qr.  (504  IbsJ  Of 
imported  grades.  No.  1  Northern  Manitoba,  39*-  ^-  '•  "^/.  '• 
38s.  6d.,  both  ex  ship.  Australian,  on  spot,  41s.  3d.  Arjjwtine. 
landed,  37s.  to  39s.  Russian,  on  sample,  e\  granary.  36*.  ^•*^ 
388.  6d.    Floor :  Manitoba  patents,  268.  upwards :  .American  fits 
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spring,  27s.  6d.,  both  landed.  Iron  Duke,  25s..  ex  store.  Grinding 
barley:  Odessa  (sound),  25s.  to  25s.  66.,  ex  quay;  Persian,  on 
sample,  25s.  6d.  to  25s.  gd.,  landed.  Oats:  Plate,  i6s.,  ex  ship, 
i6s.  6d.,  landed;  American  white,  No.  2,  clipped.  19s.,  landed. 
Maize  :  Plate,  2Cs. ;   American  mixed.  24s.,  both  landed. 

Cotton  (from  our  Manchester  correspondent).— The  market 
during  the  past  week  has  shown  very  little  change,  either  as 
regards  prices  ruling  or  the  demand  experienced.  Sellers  have 
only  been  able  to  secure  small  orders,  and  the  absence  of  workable 
demand  in  certain  quarters  is  rather  striking.  Most  buyers  seem 
quite  content  to  work  off  old  contracts  without  giving  out  fresh 
orders  to  follow  on.  Only  small  fluctuations  have  occurred  in 
raw  cotton  rates,  and  advices  from  America  and  Egypt  have  been 
featureles.  Further  developments  have  occurred  in  connection 
with  the  bad  spinning  question,  and  it  looks  as  though  strikes  will 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDINCi  MARCH  7,  1913. 


Last 
Week. 


This 
Week 


Sugar— per  cwt 

duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  2 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 

GermanCubel.o.b, 
Mar. 

French  Cube 

March-April 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5ci.  lb. 
Itidian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  cwt 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  ijd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  ., 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz. lb.     ... 
BacoD— per  cwt. 
Irish      .... 
Continental . . 
Canadian 
American     , . 


£    s.    d.  I  £     s.  d. 


O  18     4i 

o  17  io| 

o  16    6 

157^161^ 

o  12     ij 

o  14    3 

o  15  loj 

16  6 — ig  6 
o    9  11^ 

s.  d.  s.  d. 
o  6|-i  4 
0  7i-i  10 
0  7I-1  7 
8^-2  o^ 
0  6h-o  93 
0  7|-o  10 
0  7I-0  io2 
08-0  loi 
0  8i-i  2I 
07-09 


72  0-81  0 
65  0-72  0 
52  0-66  0 

72  0-88  o 

73  0-75  0 


d.  i 
o  6J-1 
07-1 

7i-i 
o  7|-i 

5: 


72  O-IOO  o 

68  0-124  o 

0-102  6 


Hams— per  cwt, 

Irish      

Canadian      ..     .. 
American     «.     .. 

Cheese— per  cwt. 

Edam 

Canadian      . .     . . 

Gouda   

English  Cheddars 

(new) 
Wilts  loaf    ., 
New  Zealand 
Bice —  Rangoon — 

open    charter, 

new    crop,   per 

cwt. 
Moulmein    ..    .. 

Bassein 

Saigon  c,  f.  and  i, 
Ejjs- per  120. 

French  

Italian 

Danish 


106/-118/ 

nom. 
132/-134/ 
108/-112/ 
124/-136/ 
132/-134/ 

12  6-15  6 

70  0-79  o 
67  0-75  o 
66  0-73  o 
65  0-68  o 

96  0-104  0 

nom. 
48  0-73  o 


o  18  74 
o  18  li 
o  16  loj 

16  4i 

0  12  3 

0  14  6 

0  15  loi 

i6  6—19  3 
o  10 


0  7i-o  10: 
Q  7I-0  10; 
08-0  10% 
0  8J-1  2i 
0  6^-0    9j 


72  0-81  0 
65  0-72  o 
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both  twist  and  weft.  Spinners,  owing  to  their  engagements,  have 
held  firmly  to  quotations,  except  certain  producers  of  common 
marks,  which  are  not  doing  at  all  well.  Shipping  bundles  have 
been  in  some  request  for  India,  but  the  bids  continue  on  a  low  basis. 
Bolton  spinnings  have  moved  off  quietly  at  late  rates. 
Friday's  Movements. 

Sugar. — Refined  goods  for  the  main  part  ruled  unaltered. 
German  granulated,  ready  delivery,  sold,  I2S.  3d. ;  ditto,  May- 
August,  I2s.  3|d.,  f.o.b.,  Hamburg,  Cane  sales  ruled  slow  at  late 
rates.  Crystallised  Demerara,  sold,  17s.  4jd.  ;  Jamaica,  17s.  3d.  ; 
and  fine  soft  Guatemala,  15s.  6d.  to  15s.  gd.  Ueet  easier.  May 
sold,  los.  ijd.  to  los.  ojd.  and  los.  id.  ;  August,  los.  3jd.,  los.  4d., 
and  los.  3j3.  ;  September,  los.  3jd.  ;  October-December,  los.  ijd..  • 
f.o.b,  Hamburg.  Cuban  production  to  end  of  February,  782,000 
tons,  against  588,370  same  time  last  year.  U.K.  consumption  for 
February,  no  330  tons,  against  128,400  last  year. 

Coffee. — Sales  ruled  steady.  Futures  firmer  all  round.  May 
sold,  54s.  6d.  ;  September,  54s.  6d.  to  55s.  ;  December,  54s.  3d.  to 
54s.  6d. 

Jdte.— Market  firmer.  Native  first  marks,  March-April,  sold, 
/26  los.  6d.  ;  April-May,  ^^26  15s.  ;  J.G.D.  to  E.,  March,. 
£21  5s. 

Hemp  slow.  F C,  March-May,  quoted  £35  5s.;  G.S.,  April- 
June,  sold,  /31  5s. 

Shellac  dearer.     T.N.,  May,  sold,  82s.  6d. ;  August,  84s.  6d. 

Rice. — Two  steamer  cargoes  Necransie,  March  loading,  sold  at 
8s.,  one  to  Holland  and  one  to  the  Adriatic.  A  cargo  Bassein, 
March,  sold,  83.  4jd.,  Holland. 

Copra  firm.     Manila,  January-March,  sold,  ^27  17s.  6d. 

Metals. — Tin  lower.  Cash  closed  at  /215,  three  months' 
/211  los.  English  ingots,  ;f2i9  to  /220.  Copper  ruled  easier. 
Cash  closed,  £0^  5s.  ;  three  months,  £65  los.  Electros,  ^^69  to 
/eg  los.  Sheets,  ;^83.  I^ad  lower.  English,  /16 ;  foreign, 
March,  sold,  £15  los.,  closing  £15  7s.  6d.  sellers;  May  done  at 
/15  I2S.  6d.  to/15  los.  Spelter  easier.  Ordinary  brands,  March 
and  April,  sellers,  ^24  los.  Iron  steadier.  Cleveland,  cash, 
63s.  4d. 

Oils. — Linseed,  spot,  pipes,  £2^  los.  ;  barrels,  £2$.  Hull,  spot, 
^23  los.  Turpentine,  on  spot,  30s.  lojd.  Rapeseed  :  Yellow 
Cawnpore,  April-May,  51s.  6d.  ;  yellow  Guzerat,  ditto,  52s. ; 
Ferozepore,  February-March,  47s.  6d.  Linseed :  Calcutta,  April- 
June,  sold,  44s.  6d. 


0  6-0  10 
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be  instituted  at  several  mills  next  week.  The  trouble  on  the 
Midland  Railway  has  caused  a  little  anxiety,  and  on  the  whole 
conditions  have  not  been  favourable  to  a  healthy  business  being 
done.  In  cloth  some  fair  transactions  have  been  arranged  for 
China,  but  the  demand  is  now  showing  signs  of  falling  off,  and  it  is 
evident  many  shippers  have  satisfied  their  more  important  wants 
for  the  time  being.  Very  little  has  been  done  for  India,  offers 
in  light  fabrics  being  unworkable.  The  situa'ion  in  the  Near  East 
is  not  of  a  nature  to  encourage  business  of  importance,  and  mer- 
chants are  waiting  for  more  definite  news  as  to  the  end  of  the  war. 
The  South  American  markets  have  been  generally  quiet.  The 
home  trade  houses  are  busy,  and  it  is  said  the  deliveries  during  the 
past  week  have  been  of  healthy  dimensions.  Manufacturers  as  a 
body  continue  to  do  well,  but  the  position  is  not  so  strong  as  at  the 
beginning  of  the  year.  American  yarns  for  home  use  have  been 
steady,  but  very  little  more  than  a  retail  business  has  been  done  in 


Joint  Stock    Companies'  Exhibits 
Critically  Analysed   and    Compared. 

CHARTERED   BANK  OF   INDIA,  AUSTRALIA   AND  CHINA. 

In  the  year  1912  all  was  prosperous  with  this  powerful  Eastern 
bank.  Nett  profit,  including  ;,f  128,452  brought  forward,  shows 
an  increase  of  ;^7i,ii8  at  £^S3,s(>9>  fully  ^^69,000  of  it  being  the 
nett  results  of  the  year's  working.  Out  of  this  dividends 
aggregating  14  per  cent,  have  been  provided,  including  an 
interim  at  the  rate  of  13  per  cent.,  together  .  with  a  bonus  of 
los.  per  share,  against  no  such  addition  a  year  ago.  At  the 
same  time  j£^5o,ooo,  as  against  ;^25,ooo,  has  been  added  to  the 
reserve,  raising  it  to  ;fi, 700,000,  ^'23,000  against  ^^21,000 
handed  to  the  staff  as  bonus,  and  ;^2o,ooo,  as  against  ;^io,ooo, 
added  to  the  officers'  superannuation  fund,  while  ^^30,000  has 
again  been  written  off  premises  account.  All  this  done,  the 
balance  left  to  carry  forward  is  .still  ;^4,ii8  higher  at  ;/^i32,56g. 
Items  in  the  balance-sheet  nearly  all  testify  to  the  expansion. 
The  note  circulation  is  up  ;f  119,377  to  ;f  745, 293.  Liabilities  on 
current  and  other  accounts  show  an  increase  of  ;^i,S95>979  ^t 
;!C  10,605,389,  while  fixed  deposits  at  ^^7, 435, 029  are  ^^69,596  up. 
Acceptances  are  much  as  a  year  ago,  but  loans  payable,  &c.,  are 
;f209j000  higher  at  ;^i, 705,667.  Cash  is  ;^425,457  up  at 
;f3, 665,161,  and  bills  of  exchange  show  a  reduction  of  ;^383,8o7 
at  ;^7i494,i53-  Bills  discounted  and  loans,  on  the  other  hand, 
are  ^2, 259, 435  up  at  ^10,492,968.  Bank  premises  have  been 
reduced  by  ;2^24,i92  to  ;^49o,6i7,  the  total  of  the  balance-sheet 
being  ^^2,449,223  larger  at  ;/'27,47;,47S. 

EASTERN  BANK,  LTD. 
A  further  expansion  is  shown  in  the  report  for  the  year  ended 
December  31,  the  third  of  this  bank's  existence,  gross  profits 
being  ;^i4,839  larger  at  ;f70,382.  Expenses  took  ^5,010  more 
at  /36,556,  but  the  balance  brought  in  was  £7-')9(>  larger 
at  ;^9,i72,  and  the  nett  profits  were  consequently  ;f  17,826  up  at 
;^42,998.  The  dividend  is  raised  from  4  per  cent,  to  5,  and 
;^i  5,000  is  put  to  reserve,  against  nothing  a  year  ago,  leaving 
^£■7,998,  or  £i,fj4  less,  to  be  carried  forward.  Current  accounts 
are  ^15,998  higher  at  ;^56i,8oq,  fixed  deposits  have  risen  by 
;!f333,438  to  ^1,593,403,  and  bills  payable  and  acceptances  are 
;^I42,538  up  at  ^421,869.  Loans  payable  against  bills  and 
securities  show  an  increase  of  ;^69,587  at  ^^469, 937,  and  sundry 
accounts  are  ^'44,032  higher  at  ^71,764.  On  the  other  hand, 
there  are  increases  of  ;^96,964  to  £459,042  in  cash  and  bullion, 
;^io7,646  to  ;^277,962  in  Indian  Government  and  other  securi- 
ties, and  ;^i69,725  to  jf  1,901,936  in  bills  discounted,  loans  and 
advances.  Bills  receivable  and  clients'  liability,  items  which 
are  now  for  the  first  time  split  up,  have  risen  by  ;f230,754  to 
^849,912. 

COMMERCIAL    BANK    OF    AUSTRALIA,    LTD. 

In  the  half-3'ear  ended  December  31  the  profit,  after  providing 
as  usual  for  interest,  rebate,  loss  of  the  Special  Assets  Trust 
Co.,  &c.,  improved  by  ,:f7,930  to  ;f  153,753,  the  increase  follow- 
ing one  of  ^^6,571  for  the  corresponding  half  of  igii.  Expenses 
rose  by  ^^3,760  to  ^63,940,  but  rent  and  other  charges  took 
;^i,642  less  at  ^22,919,  and  the  nett  balance,  including  £2fiy<> 
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mor«  at  ;^6,226  brought  forward  was  £8,482  up  at  ;£73,i2o. 
Advantage  is  taken  of  this  to  apply  an  extra  ^'7,000  at  ^30,000 
to  reinstate  nent  of  capital,  and  ^^5,000  is  again  written  off 
bank  premises,  leaving  ;^6,36o,  or  /^i,482  more,  to  be  carried 
forward.  The  estimated  deficiency  in  connection  with  the 
Special  Assets  Trust  Co.  has  been  reduced  by  ;f55,965  to 
£8y2,y6i,  and  the  nett  actual  capital  is  correspondingly  in- 
creased to  ^1,340,208.  Notes  in  circulation  show  a  decrease 
■of  £iy,Hio  at  ^16,021,  and  this  item  should  soon  disappear, 
owing  to  the  substitution  of  Australian  notes  for  the  is.sues  of 
individual  banks.  Hills  in  circulation  also  are  ;^ii7,255  lower 
at  £^ii,gyii,  (Government  deposits  are  .^133,913  down  at 
;^522,52o,  and  other  deposits  show  a  decrease  of  £772,c)bj  at 
/'5, 694,744.  Coin,  bullion,  Australian  notes,  &c.,  come  to 
^1,416,304,  or  a  decrease  of  ^^861,419,  and  bills  and  remittances 
in  transit  are  ^f 204,730  down  at  ^,923, 573,  while  call  and  notice 
money  in  London  is  ;f  115,000  uj)  at  ;f 350, 000.  Investments 
have  beein  reduced  by  ^^'14,614  to  ^44,986,  and  notes  and  bills  of 
other  banks  by  ^^230,650  to  ^17,835.  Hills  discounted,  advances, 
&c.,  show  very  little  change  at  /,5, 522,385,  but  real  estate  is 
;^8,640  down  at  ^413,110.  The  contingent  liability  in  connec- 
tion with  the  guarantee  for  payment  of  the  deposits  in  the 
Special  As.sets  Tru.st  is  ;^5S4,723  less  at  ;f 630,728,  but  the  esti- 
mated value  of  the  remaining  assets  of  the  old  bank  is  ;^327,ooo 
lower,  and  now  amounts  to  only  ^101,000. 

BARROW  H'CmATITE  STEEL  CO.,  LTD. 

A  good  indication  of  the  prosperity  of  the  iron  and  .steel  trade 
in  1912  is  afforded  by  the  results  obtained  by  this  company. 
The  iron  and  steel  works  and  the  colliery  were  closed  down 
for  nearly  eight  weeks  at  the  period  of  the  coal  strike,  and 
•operations  were  further  hampered  by  scarcity  of  suitable  labour 
in  the  district  and  the  shortage  of  railway  wagons.  In  spite, 
however,  of  these  serious  disadvantages,  the  nett  profits  showed 
the  very  sub.stantial  improvement  of  ;f27,io8  at  ;^9i,8i7.  De- 
benture interest  having  been  met,  the  depreciation  allowance 
is  increased  by  ^^6,500  to  ;^27,ooo,  and  an  extra  ;if4,ooo  at 
;^i5,ooo  is  written  off  the  outlay  on  extensions  and  improve- 
ments. The  balance  left,  with  /,'io.329  brought  forward,  gives 
^^44,265,  or  ^^16,674  more,  available,  and  the  directors  are 
therefore  able  to  pay  the  arrears  of  dividend  for  1910  and  191 1 
on  the  second  preference  shares,  as  against  one  year  last  time, 
and  to  increase  the  sum  carried  out  by  ^^1,674  to  ^^12,003. 
During  the  year  a  further  40  by-product  coke  ovens,  together 
with  a  tar  distillery  plant,  were  erected  at  the  colliery  at  a 
<:ost  of  ;^36,275,  but  ;^27,9i7  is  payable  by  instalments,  and  the 
nett  change  in  the  capital  account  after  deducting  depreciation 
is  a  decrease  of  ;^i6,542  at  ^838,120.  Stocks  are  ^2,951  .smaller 
at  ;^287,245,  but  debtors  owe  ;^i8i,66i  against  ^f  146,932  due  to 
•creditors,  and  cash  and  bills  have  risen  by  ;f  12,783  to  ^61,062. 
NORTH    BRITISH    LOCOMOTIVE   CO.,    LTD. 

This  undertaking  sufiered,  in  common  with  many  others, 
from  the  coal  strike  and  other  labour  troubles  in  1912,  but  found 
compensation  in  a  much  better  demand  for  locomotives.  After 
providing  for  depreciation  of  investments,  and  again  writing 
off  ;^2o,ooo  for  depreciation,  the  nett  profits  showed  an  im- 
provement of  no  less  than  ^^70,552  at  ;f  116,107.  With  ;^i,945 
less  at  ;^3,455  brought  forward,  the  available  balance  is 
^68,607  larger  at  ;,f  119,561.  A  year  ago  ;if4o,ooo  was  with- 
drawn from  reserve  in  order  to  maintain  the  dividend  on  the 
ordinary  shares  at  5  per  cent.,  and  common  prudence  might 
have  -suggested  that  at  least  part  of  this  should  have  been 
replaced,  especially  as  the  reserve  only  stands  at  ;f36o,ooo, 
against  an  issued  capital  of  jf  1,750,000.  The  directors,  how- 
ever, prefer  to  raise  the  distribution  on  the  ordinary  shares  to 
7J4  per  cent.,  which  leaves  ;^7,o6i,  or  £i,(>o'j  more,  to  be 
carried  forward.  Additions  to  property  during  the  year  only 
cost  £8,y;(i,  so  that  on  balance  this  item  is  ^^11,624  down  at 
;^93o,98i.  Debtors  owe  ;fi38,533  more  at  ;f363,738,  and  as 
stocks  and  work  in  progress  are  £8t„\()y  higher  at  ;^477,90o, 
the  company  has  had  to  borrow  /i  15,938  from  its  bankers,  as 
well  as  to  increase  its  current  liabilities  by  ^^"25,443  to  ;^ii2,092. 
Investments  have  been  reduced  by  £11,762  to  ^f 661, 168,  and  cash 
and  bills  receivable  show  a  decrease  of  £3,o,2yj  at  ;f  15,307. 
MANGANESE   BRONZE  AND   BRASS  CO.,   LTD. 

Another  prosperous  year  was  enjoyed  by  this  company  in 
1912,  the  tonnage  output  having  been  the  highest  in  its  history, 
and  the  nett  profits,  including  ^5,010,  or  ;^267  less,  brought 
forward,  showed  an  increase  of  £>i.Tii2  at  ;f53,424.  Deprecia- 
tion allowances  were  on  a  slightly  larger  scale,  but  only  ^^682 
was  written  off  for  special  charges  in  connection  with  patents, 
&c.,  compared  with  ;i'i,3o8  for  differences  of  metals  a  year  ago. 
The  available  surplus  was  £?>,fK)2  up  at  ;f46,346,  and  in  addi- 
tion to  putting  an  extra  ;f  i.ooo  at  ;f  15,000  to  general  reserve, 
;^4,ooo  is  set  aside  as  a  fund  for  experimental  and  research 
work,  after  which  the  dividend  on  the  ordinary  shares  is  raised 
from  5  per  cent,  to  6,  leaving  ^^2,589  more  at  £7,^<Y^  to  be 
carried  forward.  Reserve  now  amounts  to  ;f65,ooo,  and  is  none 
too  large,  considering  that  the  item  of  goodwill  and  trade- 
marks represents  no  less  than  /264,n35  out  of  a  paid-up  capital 
<>f  .>f3.?8,52o,  and  exceeds  the  ordinary  shares  issued  bv  ever 
;f95,ooo.  Leases  and  buildings  are  £1,34(3  up  at  /44.24'4.  and 
plant  and  t<x)!s  come  to  /^4,i63  more  at  ^f 65. 752,  but  against 
these  the  amortisation  and  depre<iation  funds  have  been  re- 
spectively increased  by  ;f  1.429  to  ;fi4,io2,  and  /4,9?2  to 
£i(<A37-  Debtors  owe  ;f  75,658,  or  £ty,yy<:,  more.  Stocks'  have 
been  increased  by  /i2,67o  to  /63,427,  and  cash  and  bills  are 
^2,332  higher  at  £1^,(^63,  while  creditors  and  bills  pav.ible 
come  to  /f27,557,  or  jf  10,635  more,  but  loans  have  been  reduced 
hy  ;f2,ooo  to  /■6,ooo. 


CITY  OF   LONDON   ELECTRIC    LIGHTING    CO.,    LTD. 

During  the  past  year  the  sales  of  current  showed  a  further 
increase  of  855,101  units,  and  although  there  was  again  a 
slight  reduction  to  2.37d.  in  the  average  price  obtained  for  the 
private  supply,  the  total  income  was  £9,03^  up  at  ;^3co,6i9. 
Expenses  of  generation  and  distribution,  however,  were  £$,41^3 
heavier  at  £70,131,  and  rent,  rates,  management  expenses,  &c., 
required  ;^  1,912  more  at  ;^55,847.  The  balance  brought  for- 
ward was  £1,713  smaller  at  j62S,943,  and  the  nett  result  was  a 
trifling  gain  of  only  ;f  loi  at  ^189,685.  After  providing  for 
debenture  and  other  interest,  and  again  transferring  ^50,000 
to  reserve,  the  surplus  was  ^1,610  down  at  ;^ioo,n5,  but  the 
dividend  is  maintained  at  8  per  cent.,  to  which  it  was  raised  a 
year  ago,  leaving  ;^24,333  ^o  ^  carried  forward.  In  addition 
to  the  dividend  the  directors  propose  to  distribute  a  bonus  of 
2S.  per  .share  on  the  ordinary  shares  out  of  the  dividend 
equalisation  account.  This  fund,  they  say,  was  set  aside  out 
of  profits  in  past  years  in  order  to  ensure  the  maintenance  of  a 
7  per  cent,  dividend  on  the  ordinary  .shares,  it  being  then  im- 
possible to  foresee  to  what  extent  the  revenue  might  be  reduced 
by  the  introduction  of  the  met.allic  filament  lamp.  The  loss  so 
caused  has  been  almost  counterbalanced  by  the  progres.sive  con- 
sumption of  electricity  for  other  purposes  than  lighting,  and 
they  therefore  consider  it  is  no  longer  necessary  to  retain  the 
full  amount  of  this  fund,  bnt  they  propose  to  leave  a  balance  of 
^'7,352  for  the  present.  During  the  year  ;f45,509  was  spent 
on  capital  account,  but  ^^191, 150  was  written  off  out  of  the  re- 
serve, reducing  the  debit  balance  by  ;^i45,642  to  ;^J94,374, 
agpinst  which  the  reserve  now  stands  at  ;^i38.84o.  The  direc- 
tors call  attention  to  the  fact  that  the  company  is  approaching 
the  date,  August  18,  1914,  at  which,  or  within  six  months  of 
which,  the  Corporation  may  give  notice  of  its  desire  to  purchase 
the  undertaking  in  respect  of  the  City  of  London. 

COUNTY   OF   LONDON    ELECTRIC   SUPPLY   CO.,   LTD. 

Good  progress  was  made  by  this  company  in  1912,  its  sales 
of  current  having  risen  by  2,061,691  units  to  22,512,478  units. 
the  larger  part  of  the  gain  being  no  doubt  due  to  the  fact  that 
the  company  now  supplies  the  City  and  South  London  Railway. 
Gross  receipts  were  ;fi9,o6i  larger  at  ;f23i,ioi,  but  cxpeni»es 
took  ;^ri,207  more  at  ;^97,oi8,  leaving  the  nett  profit  £7,8^4  up 
at  ;^i34,o82.  The  balance  brought  forward  was  ;f  1,774  up  at 
£3,132,  while  debenture  and  other  interest  was  reduced  by 
;^i,740  to  ;^44,o39,  so  that  the  amount  available  was  £ii,3(]Si 
better  at  ;^93,i75.  During  the  year  19,000  new  ordinary  shares 
of  ;fro  each  were  issued,  which  rank  for  dividend  from  the 
due  dates  of  calls,  and  a  good  deal  more  is  therefore  required 
to  maintain  the  dividend  at  the  rate  of  6  per  cent.  The 
directors,  however,  are  able  to  transfer  ;f27,500,  as  against 
;if25,ooo,  to  the  depreciation  fund,  and  still  have  ;£5,2i5,  or 
;j2,o84  more,  to  carry  forward.  Capital  expenditure  for  th« 
year  was  ^7r,902,  making  a  total  of  ;fi, 885,648,  but  the  new 
money  raised  enabled  the  directors  to  pay  off  temporary  loans 
of  ;^82,ooo  and  to   increase  the  cash  balances  by  ;^2o,264  to 

CHELSEA    ELECTRICITY    SUPPLY    CO.,    LTD. 

In  the  past  year  the  number  of  units  sold  rose  by  167,594  to 
4,184,072,  and  the  gross  income  was  ;^2,i53  larger  at  ;^7o,478. 
Expenses,  however,  took  ;^2,i93  more  at  ;^33,oi9,  most  of  which 
was  due  to  the  heavier  cost  of  coal,  and  the  nett  revenue  was 
consequently  ;^4o  down  at  ;^37,46o.  The  balance  brought  in 
was  ;ii'943  larger  at  ;f3,24i,  and  ^^487  more  at  ;f  1,936  was 
received  for  interest,  so  that  the  available  surplus  was  ;f  1,390 
larger  at  ;^42,638.  Out  of  this  an  extra  ;^446  is  put  to  reserve 
for  renewals  at  ;^i3,626,  and  in  addition  to  again  writing 
;^t,o89  off  cost  of  extinction  of  founders'  shares  and  ;f  1,000  off 
cost  of  the  Cadogan  Electric  Lighting  Co.,  ;fi,352  is  written 
off  investments.  The  dividend  on  the  ordinary  shares  is  then 
maintained  at  5  per  cent.,  leaving  ;f2,833,  or  /'408  less,  to  be 
carried  forward.  Very  little  was  spent  on  capital  account 
during  the  year,  and  the  debit  balance  is  only  ;f277  up  at 
;^38,r2r.  The  reserve  for  renewals  now  stands  at  ;^ii5.q3i,  or 
a  nett  increase  of  ;^8.498,  and  on  the  other  hand  investments 
are  ;^g,683  up  at  ^'54,486. 

TORONTO  RAILWAY    CO. 

In  its  twenty-first  annual  report,  covering  1912,  gross  earn- 
ings rose  $596,509  to  $5,448,050,  while  working  expenses.  &c., 
took  $213,188  more  at  $2,866,550.  Therefore  the  nett  income 
of  $2,581,500  is  $383,321  better,  and  the  company  is  able  to 
continue  paying  its  8  per  cent,  dividend  quarterly,  to  meet  also 
its  bond  interest,  and  to  give  $798,959  to  the  City  of  Toronto 
as  its  percentage  on  earnings,  or  $111,308  more  than  for  iqi2. 
Altogether  increased  payments  to  the  city  and  general  taxa- 
tion took  $119,816  more,  but  the  percentage  of  working  expen.ses 
to  passenger  earnings  fell  1.8  to  53.4  per  cent.  Redemption  of 
the  1892  issue  of  bonds  is  now  taking  place  regularly,  and 
$168,693  °^  tfi*  i.ssue  was  drawn  in  June  last.  Improvements 
continued  to  be  made,  and  the  balance-sheet  shows  us  that  the 
outstanding  share  capital  is  $11,000,000,  while  the  bonded  debt, 
including  a  mortgage  of  $70,000,  is  only  $3,728,940. 
PAQUIN,    LTD. 

Profit  for  1912  fell  off  ;f2i.577  to  ;f7o,oa9,  and  including 
;f 46,475  brought  forward,  the  available  total  of  £11^.7^^  >s 
;^i8,929  down.  Accordingly,  the  dividend  is  reduced  by  2  per 
cent,  to  14  f>er  cent,  for  the  year,  but  it  should  be  remembered 
that  it  was  put  up  1  per  cent,  a  year  ago.  Of  the  b.il.ince 
^15,823  is  carried  to  the  ordinary  shareholders'  undivided 
profits  account,  raising  it  tO;f52.ji9.  .\s  additional  remunera- 
tion the  directors  get  ;f686  less  at  /■2, 070.  but  the  balance  of 
;f 50.802  left  to  carry  forward  is  £4.32-  better.  It  is  stated  in 
the  report  that  the  board  has  bought  the  freehold  of  the  com- 
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pany's  premises  in  Paris  for  £i4».79^,  o*  ^hich  £^'79?  ^ 
been  met  out  o£  the  company's  own  resources  and  ^60,000 
borrowed  on  mortgage.  The  reserve  has  "ow  reached  the 
raaximura  of  i^mo.ooo,  so  no  further  addition  is  considered 
necessary,  but  provision  will  be  made  in  future  for  paying 
^fi  the  /6o,ooo  mortgage  by  instalments.  The  balance-sheet 
indicates  a  very  large  risk  under  "  sundrjr  debtors,  the  total 
being  i:2i,832  up  on  the  year  to  £3d»,(>33.  Apart  from  the 
nroT^rties  in  I^ndan  and  Paris,  which  together  stand  at 
/42q,i;i:;,  this  forms  the  largest  item  in  the  balance-sheet.  Cash 
is  down  £uj,6y7  to  ^^33.803,  '^^^  bi'l^  receivable  ^^,,480  to 
/q,ii6,  but  the  contribution  made  from  the  company  s  re- 
Smrces  to  the  cost  of  the  Paris  freehold  would  account  for  much 
more  than  these  changes. 

BRITISH  AND  FOREIGN  TRUST,  LTD. 
In  its  year  clo.sed  January  15  last  this  Edinburgh  company 
made  a  nett  profit  of  ^48,485.  and  after  meeting  debenture  in- 
terest ;f35,5Si  remained.  The  profit  was  ^^9,661  higher,  and 
interest  on  various  borrowings  took  .£'5,612  more,  so  that  the 
sum  remaining  is  only  ^^4,049  up.  It  enables  the  directors  to 
raise  the  dividend  on  the  ordinarv  stock  by  i  per  cent,  to  6  per 
r_ent.  for  the  year,  with  ;f5,889  left  over.  Adding  the  previous 
\-ear's  balance  of  ^5,177,  we  get  ;£ii,o66,  out  of  which  ;65,8i6 
"is  added  to  the  reserve,  leaving  ^5,250  to  go  to  the  new 
account.  Besides  this  the  nett  profit  on  investments  was 
^14.355,  so  that  after  applying  ^^3,315  to  write  down  the  book 
value  of  investments  and  devoting  ^1,856  to  meeting  expenses 
(Xinnected  with  the  issue  of  debenture  stock  and  terminable 
debentures  made  during  the  year,  there  is  .1^^9,184  left  to  carry 
to  the  reserve,  which  is  in  this  way  brought  up  to  jf  50,000,  the 
year's  addition  having  been  just  ^^15,000  in  all.  The  valua- 
tion of  the  investments  shows  them  to  be  worth  more  than 
^120,000  in  excess  of  the  capital  of  the  trust,  including  reserve 
fund  and  balance  carried  forward.  During  the  year  ^243,143 
of  additional  investments  have  been  acquired,  making  the  total 
^1,110,998. 

LONDON  UNITED  TRAMWAYS,  LTD. 
The  eleventh  year  of  this  company's  existence,  1912,  was  nft 
too  prosperous.  Gioss  receipts  fell  off  ;£ii,97i  to  jf332,oi6,  at 
the  same  time  that  expenses  rose  ;£4,62i  to  ^223,654.  Conse- 
r(uently  the  nett  revenue,  including  the  minute  balance 
brought  forward,  is  £i'.,<)7S  '^^^  at  £ioi),yc)3.  This  explains 
why  only  ;£i5,ooo,  as  against  ;£3o,ooo  a  year  ago,  has  been 
placed  to  general  reserve,  but  the  directors  again  put  ;f25,ooo 
to  reserve  for  renewals  and  contingencies,  and  after  paying 
debenture  and  other  interest,  as  also  income-tax,  there  is 
^1,228  left  to  carry  forward.  Without  reckoning  the  balance 
brought  forward,  the  nett  revenue  is  ;£i6,5g2  down,  but  then 
the  number  of  passengers  fell  off  1,407,843  to  a  total  of 
61,139,285.  Matters  are  not  yet  settled  between  the  London 
County  Council  and  the  company,  but  the  Council  has  agreed 
meanwhile  to  make  advances  to  the  company  for  the  reconstruc- 
tion of  portions  of  the  Hammersmith  tramways.  Nothing  in  the 
accounts  demands  examination,  but  the  fact  should  be  noted 
that  the  capital  book  value  of  the  undertaking  has  risen 
^11,489  on  the  year  to  ;f3,99i,274.  Against  this  the  reserves 
aggregated  only  ;£84,ooo  on  December  31  last,  when  besides 
the  debenture  debt  of  ^f  1,649,930  ;£7o,ooo  was  owed  on  tempo- 
rary loans  secured  by  "  second  debenture  charge." 

CANADA  NORTH-WEST  LAND  CO.,  LTD. 
During  1912  the  sales  of  lands  by  the  company  showed  a 
considerable  decrease.  Of  farm  lands  it  sold  26,304  acres,  or 
19,689  acres  fewer  than  in  1911,  but  the  average  price  rose 
lk).44  to  $14.40  per  acre.  The  total  amount  received  was,  never- 
theless, 8263,511  lower  at  $378,975.  A  sixth  distribution  on 
realistation  of  as.sets  of  $5  per  .share  has  been  paid  during 
the  year.  The  total  amount  of  the  past  year's  farm  sales  has 
been  transferred  to  profit  and  loss  account,  which,  after  the 
deduction  of  the  sixth  distribution  stands  at  $2,100,704  or 
$166,177  higher  than  in  ign.  The  nett  proceeds  of  sales  of  town 
lots  were  $46,300  down  at  $46,087.  Nett  balances  to  be  re- 
ceived on  land  contracts  have  declined  $29,118  to  $1,575,857, 
but  those  from  the  sale  of  town  sites  have  risen  $4,105  to 
889,406.  Cash  in  banks  is  $192,024  up  at  $417,850.  A  seventh 
distribution  of  assets  of  $5  per  share  was  made  on  February  1, 
1913,  and  the  directors  hope  to  make  yet  another  towards  the 
end  of  the  year.  They  remind  the  shareholders  that  on  each 
distribution  the  assets  of  the  company  are  proportionately 
depleted.  In  1894  it  had  acquired  1,928,318  acres,  and  oh 
December  31,  1912,  the  unsold  lands  amounted  to  373,165  acres. 
The  balance  of  the  principal  outstanding  on  contracts  for  farni 
lands  yields  6  per  cent. 

WALKERS,    PARKER    AND    CO.,    LTD. 

In  the  past  year  the  market  for  pig  lead  was  pretty  lively, 
and  the  price  at  one  time  rose  to  £23  15s.,  the  highest  since 
1876,  and  although  the  inevitable  reaction  occurred  later  the 
average  for  the  twelve  months  was  £3  i6s.  8.47d.  higher  than 
for  1911  at  £iy  15s.  io.47d.  This  company  naturally  bene- 
fited by  the  improvement,  and  its  gross  profits  rose  by  /i5,738 
to  ^46,901.  After  providing  for  all  charges  and  adding 
;f22,2o6,  or  jf76o  more,  brought  forward,  the  nett  sur- 
plus was  ;,f  17,505  larger  at  jf45,822.  Of  th.s  the  directors  dis- 
tribute ;^io,i85,  of  which  54-55ths  goes  to  the  "A"  ordinary 
shares  and  gives  them  5  per  cent.,  as  against  3  per  cent  , 
while  the  "13"  ordinary  shares  get  i.48i5d.  per  share  com- 
pared with  8-9d.  The  directors  have  decided  to  establish  an 
insurance  fund  to  provide  for  their  risks  under  workmen's 
compensation,  and  have  set  aside  ^£3,000  as  a  nucleus,  leaving 
£3:^,636,  or  ^10,431  more,  to  be  carried  forward.  Stocks  show 
a  reduction  of  £22,-j(>^  at  ;£i29,6oo,  but  against  this  cash  and 


bills  are  ^f 20,000  up  at  ;f 48,480.  Other  changes  in  the 
balance-sheet  are  of  the  usual  character  and  need  not  be  de- 
tailed. 

SCOTTISH   WESTERN    INVESTMENT    CO.,    LTD. 

In  the  year  ended  January  31  the  nett  revenue  was  £?>,3-i3. 
larger  at  ^£93,831,  but  debenture  and  other  interest  took  ;^2.586 
more,  leaving  the  nett  surplus  ^5,737  up  at  £b\,i^c,.  the 
dividend  on  the  ordinary  stock  is  increased  from  9  per  cent,  to 
10,  and  an  extra  ;£i,204  at  ;^ii,o5i  is  put  to  reserve,  leaving 
the  balance  brought  forward  practically  unchanged  at  /^6,i84. 
Nett  profits  on  investments  amounted  to  ;f  21,963,  out  of  which 
^3,014  was  written  off  for  expenses  connected  with  the  issue 
of  new  shares  and  terminable  debentures,  leaving  ^18,949. 
This  has  been  added  to  reserve,  together  with  the  premium  of 
£2  per  share  on  the  25,000  new  shares  issued  in  July  last, 
making  the  total  reserves  ;£8o,ooo  up  at  ^f  235,000.  Investments 
show  an  increase  of  ^529^378  at  ;f2. 229,665,  and  are  distri- 
buted over  184  securities,  the  larger  part  of  which  consists  of 
bonds,  preferred  and  guaranteed  stocks  and  ordinary  shares  of 
railways  and  street  railways.  Part  of  the  money  required  was 
obtained  by  an  issue  of  ^148,490  4  per  cent,  terminable  de- 
bentures, and  by  an  increase  of  ;£s8,o6o  to  jf  130,060  in  tem- 
porary loans,  the  remainder  being  provided  by  the  issue  o{ 
ordinary  shares  just  mentioned. 

CALEDONIAN    TRUST   CO.,    LTD. 

No  comparison  is  possible  between  the  results  for  the  year 
ended  January  31  and  the  previous  accounts,  as  not  only  did 
the  former  cover  a  period  of  fourteen  months,  but  an  addi- 
tional £(>3,doo  has  since  been  raised  on  debenture  stock.  The 
nett  income  amounted  to  ;i'52,507,  and  after  providing  for  de- 
benture and  other  interest  ,£30,977  was  left.  Preference  divi- 
dend having  been  met,  the  dividend  on  the  ordinary  shares  is 
increased  from  5  per  cent,  to  6,  although  the  payment  covera 
the  full  year  on  both  classes  of  shares  as  against  the  proportion 
from  July  i,  1911,  to  January  31,  1912,  a  year  ago.  Out  of  the 
balance  remaining,  .£^5,899  is  transferred  to  reserve,  leaving 
^2,240  to  be  carried  forward.  Profits  on  realisation  of  invest- 
ments amounted  to  ^£4,881,  from  which  ^£780  has  been  deducted 
for  expenses  of  the  further  issue  of  debenture  stock,  and  the 
balance  is  added  to  reserve,  making  that  fund  j£  10,000.  In- 
vestments and  cash  have  been  increased  by  ;fi39.i3o  to 
jTi, 125,939,  s°  that  in  addition  to  the  money  raised  on  deben- 
ture stock,  the  company  has  had  to  obtain  ;£64,7oo  on  temporary 
lotns,  increasing  the  indebtedness  under  that  head  to  ;£i3S,95o.- 

STANLEY    BROS.,    LTD. 

In  1912  this  brick  and  tile  making  company  did  an  excellent 
business,  trading  profit  having  risen  /■32,i78  to  ;f 62,402,  3 
total  reduced  £%,()(x^  by  the  allowance  for  depreciation,  and, 
after  meeting  the  debenture  interest,  raised  again  by  the 
balance  brought  in  to  ^56,503  available  for  the  shareholders, 
this  being  ^£33.841  more  than  the  previous  year.  Accordingly, 
the  preference  shares  get  their  full  dividend,  less  income-tax, 
and  the  ordinary  shares  10  per  cent.,  together  with  a  bonus  of 
is.  per  .share,  free  of  income-tax,  this  being  equivalent  to  754  per 
cent,  on  the  capital  of  the  old  company.  Furthermore,  ,£14,000 
is  added  to  the  reserve,  making  it  ;£20,ooo,  and  still  £2,\y^ 
more  at  ^£10,125  is  left  to  carry  forward.  The  ordinary  capital 
has  been  cut  down  by  ;f  103,125  to  ^34,375  in  5s.  shares,  but  the 
6  per  cent,  preference  capital  remains  intact.  Dividends,  it. 
should  be  remembered,  have  been  of  a  very  fluctuating  descrip- 
tion, and  the  preference  dividend  was  suspended  in  1907.  The 
directors  are  entitled  to  10  per  cent,  on  all  profits,  or  /'i,ooo 
maximum,  after  lo  per  cent,  has  been  paid  to  the  ordinary 
shareholders  Changes  in  the  balance-sheet  are  of  small  im- 
portance, apart  from  the  reduction  in  capital,  against  which 
the  value  of  the  properties  has  been  reduced  £<i3Ayy  to 
;£'77'75"- 
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Bank  of  North  Queknsi.and,  Ltd. — In  August  last  a  call  of 
25s.  per  share,  amounting  to  ;£62,5c>o,  was  made  by  this  bank, 
of  which  ;£5i,437  had  been  received  by  December  31,  and  the 
balance  is  payable  on  or  before  May  31.  Gross  profits  for  the 
six  months  were  ;£3,245  larger  at  ^28,909,  against  which  ex- 
penses took  ;£47i  more  at  £\2,\cp  and  interest  ;£556  more  at 
£9,118.  Including  ^£1,205  brought  in  the  nett  balance  was 
22,252  up  at  ;£8,8o6,  but  the  maintenance  of  the  dividend  at 
the  rate  of  6  per  cent,  requires  an  extra  £<)iy,  and  after  pro- 
viding for  income-tax  ,£4,614  or  ji'1,257  more  is  carried  for- 
ward. Deposits  show  a  small  decrease  of  £(>,ys2  at  ,£906,214, 
but  bills  payable  and  other  liabilities  have  risen  by  ^27,046 
at  ,£78,610.  On  the  other  hand,  coin,  bullion  and  cash  come  to 
;£'2o,oi3  more  at  ;£283,o7i,  Australian  notes  are  j£i  1,324  up  at 
253,192,  and  bills  discounted,  advances,  &c.,  ,£58,247  up  at 
/.'692,596,  while  remittances  in  transit  are  23>536  smaller  at 
262,709,  and  bank  premises  have  been  reduced  by  26j95'  to 
;£'53.5oo- 

Blttoxs,  Ltd. — In  the  year  ended  December  31  trading 
profits  improved  by  25>i45  to  £^sfiyi,  and  after  writing  off 
2i3i245  or  22,755  more  for  maintenance  and  depreciation  the 
nett  surplus,  including  ^9,146,  or  2^27  more,  brought  in  was 
22,617  up  at  ;£4i,77i.  The  dividend  on  the  ordinary  shares 
is  repeated  at  10  per  cent.,  together  with  the  appropriation  of 
2io,ooo  to  reserve,  and  the  whole  of  the  gain  goes  to  swell 
the  balance  carried  forward,  raising  it  to  2i2,863.  Goodwill 
stands   at   263,521   out   of   a   paid-up   capital   of   2240,902,   but 
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against  this  a  reserve  of  /■4o,ooo  has  been  built  up  in  the 
[five  years  o£  the  company's  existence.  Freehold  and  leasehold 
properties,  less  depreciation,  are  £7,12$  "P  **  ;£35,539.  but 
plant,  &c.,  is  ;^i,9i3  down  at  £TS'Ty>-  Stocks  have  risen  by 
^^4,968  to  jfSo,2i4,  and  debtors  owe  £s>^i^  '^^^  **  ;^48>8o8 
against  an  increase  o£  ;C2,ii8  to  /22,i28  in  sundry  creditors, 
but  cash  is  ^^9,688  up  at  ^24,586. 

R.  AND  J.  Hii.i,,  Ltd. — No  dividend  for  1912  on  the  ordi- 
nary shares.  The  falling-off  in  profits  is  due  to  discontinuance 
of  a  remunerative  contract  with  a  firm  which  has  decided  to 
manufacture  its  own  goods.  The  directors  further  state  that 
the  difficulties  of  independent  manufacturers  in  the  home  trade 
have  been  intensified  by  the  continuous  rise  in  the  cost  of  raw 
material.  To  meet  this  situation  it  is  proposed  to  embark 
on  further  advertising  and  to  take  ^'2,500  from  the  contingency 
fund  for  this  purpose.  The  accounts  for  the  year  .show  a  nett 
profit  of  ^7,258,  which  is  ^f  1,002  lower.  With  ;/^i,269  brought 
forward  there  was  ^^8,527  to  meet  interest  on  debentures, 
preference  dividends,  and  for  part  depreciation  of  plant, 
:machinery,  &c.  There  remains  ..{^254,  or  ;fi,oi5  less,  to  be 
carried  forward  Reserve  is  ;^5oo  lower  at  ;f7,5oo,  and 
liabilities  to  sundry  creditors  ;f  1,046  up  at  .£8,578. 

Southdown  and  East  Grinstead  Breweries,  Ltd. — Gross 
profits  for  1912  amounted  to  ;f4,';,.Si9.  of  which  .£18,703  was 
retained  as  nett,  and  with  £4,488  brought  forward  gave  ;£23,igi 
available  for  distribution.  Out  of  this  a  dividend  of  8  per 
cent,  for  the  year  is  paid,  £500  is  put  to  reserve,  and  j£i,ooo  to 
a  special  reserve,  leaving  ;ri4,795  to  be  carried  forward.  Free- 
lold  and  leasehold  estates  stand  in  the  books  at  £326,600,  and 
against  this  all  that  the  company  can  show  in  the  way  of  re- 
serves after  19  years'  existence  is  ;£i3,soo,  of  which  only 
;^'2,o4o  is  separately  invested.  Debtors  owe  £15,375,  stocks  are 
valued  at  £12,711,  but  ca.sh  is  small  at  ;£2o8,  while  in  addition 
to  ;^'i6,274  due  to  sundry  creditors,  ^7.759  is  due  on  loans  and 
;£2,666  on  bank  overdraft. 

West  of  Scotland  American  Invest.ment  Co.,  Ltd. — In  June 
last  this  company  increased  its  paid-up  capital  to  ;£94,o26  by 
an  issue  of  45,000  shares  at  a  premium,  on  which  half  had  been 
paid  up  at  December  31  and  £16,526  had  been  received  in 
advance  of  the  final  call  due  January  2.  The  debenture  debt 
was  also  increased  by  ^£24,447  to  .£169,304,  and  the  new  funds 
appear  to  have  been  put  to  good  use.  Tlie  nett  revenue,  in- 
cluding £831,  or  £^278  more,  brought  forward,  was  ;£2,69g 
larger  at  ^7,867.  Of  this  .£1,559  is  added  to  reserve,  and 
;£i,202  is  written  off  for  expenses  on  new  issue,  after  which 
the  shareholders  again  get  8  per  cent.,  and  ;f48i,  or  ^^351  less, 
is  carried   forward.     Practically  the  whole  of   the  company's 


share  and  loan  capital  is  invested  in  mortgages  on  real  estate, 
which  have  risen  by  £88,110  to  ;£274,592. 


Black  Sea  Oil. — Production  week  Mar.  i,  612  tons;  deliveries 
to  pipeline,  439  tons  ;  deliveries  to  own  refinery  141  tons. 

British  Maikop.— Production  week  Mar.  2,  360  tons. 

California. — Production  for  Feb.,  51,150  tons. 

Cbeleken. — Production  for  two  weeks  Mar.  i,  2,751  tons. 

European  Oilfields. — Production  week  Mar,  2,  103,300  poods. 

Galician  Oil  Trust.  -  Production  Feb.,  3,280  tons. 

Kern  River  of  California. — Production  four  weeks,  Feb.  28, 
11,380  tons. 

Lobitos.— Production  Feb.,  5,106  tons. 

Maikop  New  Producers.  —  Production  week  Mar.  i,  119  tons  ; 
deliveries  to  pipeline,  117  tons.  ' 

Maikop  Pipeline.  —  Week  Mar.  i  :  —  Shirvansky — Received 
1,164  tons;  pumped  1,129  tons  ;  stock,  363  tons.  Ekaterinodar — 
Received,  1,123  tons;  delivered,  2,423  tons;  stock,  1,928  tons. 

Maikop  Spies. — Production  week  Mar.  2,  157  tons. 

Maikop  Victory.  — Production  week  Mar.  i,  328  tons  ;  deliveries 
to  pipeline,  301  tons. 

Oilfields  of  Mexico. — Production  last  week,  2,850  barrels. 

Roumanian  Consolidated.  —  Production  week  Mar.  i,  810 
tons. 

Russian  Petroleum.- — Week  Mar.  i,  103,000  poods. 

Spies  Petroleum.  —  Production  week  Mar.  2,  4,513  tons.  Tola 
for  year,  29,793  tons ;  same  period  last  year,  34,185  tons. 

Tulsa. — Production  for  Feb.,  1,208 tons. 

A  steamer  sailed  from  Yokohama  on  February  9  to  load  wheat 
at  Vancouver,  British  Columbia.  She  will  carry  5,000  tons,  and 
will  be  the  first  of  a  large  number  of  Japanese  steamers  to  come  to 
Vancouver  this  year. 

Messrs.  Speyer  Brothers  are  authorised  by  the  company  to  state 
that  the  St.  Louis  and  San  Francisco  Railroad  Company  proper 
(that  is  the  lines  covered  by  St.  Louis  and  San  Francisco  Railroad 
Company  General  Lien  15-20  year  5  per  cent,  gold  bonds)  show 
gross  earnings  for  the  seven  months  beginning  July  i,  1912,  of  about 
$28,000,000,  i.e.,  an  increase  of  over  last  year  of  about  $2,500,000. 
The  surplus  is  $2,042,000,  an  increase  of  $1,018,000.  Payments  for 
account  of  lines  operated  separately  amount  to  about  $846,000, 
leaving  a  surplus  for  the  entire  system  of  about  $1,200,000.  The 
company  estimates  the  surplus  of  the  St.  Ix)uis  and  San  Francisco 
Railroad  Company  proper  will  exceed  $3,000,000  for  the  year,  out 
of  which  will  have  to  come  payments  for  account  of  lines  operated 
separately.  From  this  it  may  be  seen  that  if  estimates  are  realised, 
theamount  available  for  interest  on  the  St.  Louis  and  San  Francisco 
Railroad  Company  General  Lien  15-20  year  5  per  cent,  gold  bonds 
will  be  twice  the  amount  necessary  to  cover  the  same. 
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Extracts    from   the    DIRECTORS'     REPORT    for    the    year    ending 

December  31st,   1912. 

•  '^''^J^'''^<^*°''s  have  much  pleasure  in  announcing  that  notwithstanding  a  substantial  increase  in  the  amount  distributed  by  way  of 
•claims,  the  net  result  of  the  year's  transactions  has  been  the  addition  of  £315,051  to  the  Accumulated  Funds  of  the  Company. 

The  Directors  also  refer  with  special  pleasure  to  the  results  of  the  Annual  Valuation,  which  enable  them  to  announce  an  Increased 
Bonus  to  participating  Policyholders  in  the  Ordinary  Branch  and  an  allotment  of  Bonus  to  Claimants  under  Industrial 
Policies. 

Premium  Income,  £  1 ,25 1 ,669.        Total  Income,  £  1 ,383,6 1 4. 
Total  Claims  Paid,  £8,761,989.        Accumulated  Funds.  £3,286,905. 
Ordinary  Brancli.— Premium  Income,  £237,393. 
Industriii  Brancii.— Premium  Income,  £1,007,942. 

T  r^°u"*  y*!""''**"-— The  Annual  Valuation  of  the  Company's  Policy  Liabilities  has  been  made  by  the  Consulting  Actuary,  Mr. 
K  t'  ?^'^'''''^  ,  •  F  lA...  F.F.A.  The  policies  in  the  Ordinary  Branch  have  been  valued  by  a  strictly  nett  premium  method,  whilst  in 
the  Industrial  Branch  the  whole  of  the  policies  have  been  valued  by  the  "  English  Life  Table  No.  6  (Males)."  After  makins  full 
provision  for  the  policy  liabilities  a  gross  surplus  of  £95,342  is  brought  out. 

The  amount  available  for  distribution  amongst  the  participating  Policyholders  in  the  Ordinary  Branch  will  provide  a  Reversionary 
Bonus  at  the  increased  rate  of  32s.  per  cent,  for  the  year  to  all  participating  Policyholders  in  the  Immediate  I'rofit  Cl.^s,  and 
make  adequate  provision  for  the  Policyliolders  in  the  Accumulated  Profit  Class. 

It  is  also  proposed  to  allot  a  Cash  Bonus  at  the  rate  of  £5  per  cent  Upon  Sums  Assured  under  Industrial  Policies  of  Ave 
^years  duration  and  upwards  which  become  claims  by  death  or  maturity  during  the  vear  commencing  10th  March.  1913.  and 
terminating  hth  March,  1914,  except  in  cases  where  additions  have  already  been  made  under  the  terms  of  the  policy. 


J.  A.  JEFFERSON,  F.I.A., 

Secretary. 


FREDK.  T.  JEFFERSON, 

Chairman  and  Managing  Diicctor. 


Allied  with  the  National  Amalgamated  Approved  Society  for  National  Health  Insurance. 


Good  op€ning»  for  anergmtic  and  rttpactabU  rmpraarntatitm. 
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COMPANY  MEETINGS. 

PRUDENTIAL    ASSURANCE. 

The  annual  general  meeting  of  the  Prudential  Assurance 
Company,  Ltd.,"  was  held  on  Thursday  at  Holborn  Bars,  Mr. 
Thomas  C.  Dewey  (the  chairman)  presiding. 

Mr.  D.  W.  Stable  (one  of  the  joint  secreianes)  read  the  notice 
and  the  certificates  of  the  auditors. 

The  Chairman  said  :  It  is  my  pleasant  duty  once  again  to 
submit  the  records  of  a  year's  working  which  are  in  every  way 
eminently  satisfactory.  The  total  income  of  the  company  during 
1912  was  2i6,oi 7,939,  being  an  increa.se  of  ;^532,o78  over  that 
of  the  previous  vear,  and  it  is  satisfactory  to  find  that  the 
increase  in  incoiiie  has  been  spread  over  both  branches.  In 
the  Industrial  Branch  the  premiums  received  show  an  increase 
of  ;^i6i,iS4,  and  in  the  Ordinary  Branch  £n,72S-  The  total 
amount  received  in  interest,  dividends  and  rents  was 
/■3,i73,236,  as  compared  with  /.'2, 951, 703  for  1911.  As  is  well 
known,  we  have  a  very  large  number  of  comparatively  small 
policies  in  the  Ordinary  Branch,  but  it  has  been  a  noticeable 
feature  of  the  past  year  that  we  have  done  a  considerable 
amount  of  business  in  policies  ranging  from  /i,ooo  to  /i5,ckx>, 
and  there  is  every  indication  that  this  class  of  business  is 
steadily  increasing  with  us  as  the  highly  satisfactory  prospects 


greatest  orotection  is  obtained  against  temporary  market  depre- 

filtion    ^\  careful    investigation  was   made   during   the   year 

♦     fh'»  r'^suhs  of  this  policy  by  a  special  Finance  Committee 

ofyour  boar"d      U^wa^  found^h^t  by  far  the  greatest  depreci^- 

Hnn  had   occurred   amongst   British  high-class   and   other   gilt- 

edged  s^curmes    but  that  the  policy  adopted  in  jecent  years  of 

eagea  bccuii       >  .  g  possible  had  tended, 

onlhfalerTge     oward^s  SH^y  ^f  valuJ,  with  a  consequent 

r^silt  of   minimising   depreciation  over   the  whole   funds.     In 

fact    with   regard   io   investments  made   during    recen     years 

his' policy  his  been   attended  with  the  happiest  results,  and 

he  deprec^iation  thereon  is  remarkably  small.     In  spite  o    the 

number  of  our  investments  and  in  spite  of  the  magnitude  of  our 

number  ot  our      ^.^^^^    ^^^    ^^^     .^     ^^^^     ^^^^^     necessary 

a  security  on  account  of  what  may  be 
in  intrinsic  value,  as  compared  with  its 
This,  in  itself,  i^  a  sufficient  tribute  to 
the  care  and  skill  with  which  our  investments  have  been  selected. 
Vou  wurnotice  that  a  considerable  proportion  of  our  mdus^ 
trial  Dolicies  have  been  valued  by  the  sixth,  ins  ead  of  by  the 
third  English  life  table,  which  had  previously  been  u.sed 
third,  i^f'^^.^  ^^^,^  ^^,1^  f„,  larger  reserves,  and  although 
of  valuation  is  already  more  .stringent  than  that 
doing    industrial    business,   it 

iias'been  thought  advisable  to 


funds,     in     no 
to    write    down 
termed     a     fall 
market    value. 


The  use 
our    basis 


adoDted   bv   any   other   company    ^  ,  t     .,, 

!hly  satisfactory  prospects       ha^^been  tLugL  advisable  ^o  Provide  a    urther  source  o^  sur- 
for   increased   bonus   declarations  are' b^mrng   reali^ed^    The       V^^^^  ^-^^r^^^^^Ttnt^T^^U^^ 


total     new     amount    assured     in    the     Ordinary     Branch    wa 
^5,586,153,   which  is   an   increase   of   ;^i8g,432   over  last   year, 
and  the  new  premium  income  for  the  year  was  ;^346,592,   an 
increase  of  ^20,893.     At  the  end  of  the  year  there  were  upwards 
of  twenty  million  policies  in  force,  901,838  being  in  the  Ordinary 
Branch  and  19,140,743  in  the  Industrial.     The  increase  in  the 
average   duration   of   the   Industrial    Branch   policies   has   been 
most  satisfactory.     Their  average  duration   is   now  twelve  and 
a-half  years.      It  is  often   supposed   that  the   claims  of   an   as- 
surance company  are  almost  entirely  due  to  mortality,  but  this 
is  by  no  means  the  case   in  the   Prudential.     On   December    i 
last   a   sum  of   ;^467,i82,    inclusive    of   bonus,    became    due    on 
endowment  assurances  maturing  on  that  day,   and   during   the 
vear  a  total  amount  of  ^2,473,041  was  paid  on  21,981  matured 
endowment  assurance  policies.      In   estimating  the   progress   of 
the  company's  business,   it  must  be   remembered  that  on  these 
matured    endowment    assurances    alone    the    annual    premium 
income  was  no  less  than  ^125,991,  so  that  you  will   readily 
understand   that  merely  to   replace  the   premium   income   from 
this    class    of    assurance    no    little    energy    is    required.      The 
mortality  experience  in  both  branches  was  considerably  below 
that   expected   and   provided   for.      The   total   amount   paid    in 
claims    in    the    Ordinary    branch    was    ;^3,626,469,    of    which 
_^i,ii;3,428  was  on  account  of  claims  by  death,  as  compared  with 
^1,603,283  expected.     In  the  Industrial  branch  the  claims  pai^, 
inclusive  of  ;f 324,797  bonus  additions,  amounted  to  ^^3,070,271. 
The  expenses  of  working  have  again  been  on  an  exceptionally 
low  level.    You  may  remember  that  for  ign  the  ratio  of  expense 
in  the   Industrial   branch  was   38^    per   cent,   of   the   premiums 
received,  or  about  33  per  cent,  of  the  income  from  premiums  and 
interest.      For   the   past   year   the   ratios   have   been  even   more 
favourable — nam.ely,     slightly    under     38^     per     cent,     of     the 
premiums,  or  about  32I-  per  cent,  of  the  premiums  and  interest 
combined.     In  calculating  the  expense  ratio  it  is  necessary  to 
deduct  the  sum  of  ;^i39,32o,  the  contribution  from  our  six  ap- 
proved societies  in  respect  of  the  work  done  by  the  company  up 
to  the  31st  December.     We  consider  that  our  ratio  of  expense 
in  the  industrial  branch  is,  under  present  conditions,  satisfac- 
tory for  that  class  of  business,  and  is,  in  fact,  very  much  lower 
than  that  of  any  other  important  industrial  assurance  company 
doing    business    in'  the    United    Kingdom.      In    the    Ordinary 
branch   the  rate  of   expense  was  ;^5    13s.    5d.   per  cent,   of   the 
income  from  premiums  and  interest,  or  £y  17s.  per  cent,  of  the 
premium  income,  as  against  ^^5  14s.  7d.  per  cent,  and  £■/  16s. 
per  cent,  respectively  in  191 1.     In  our  valuation  the  proportion 
of  premium  reserved  in  the  Ordinary  branch  for  expenses  and 
profits  is  21J  per  cent,  of  the  premiums,  and  you  will  see,  there- 
fore, that  there  is  and  will  be  a  very  substantial   margin  for 
profits  from  this  source  in  the  future.     During  the  past  year 
our   invested   funds    in  the   combined   branches   have   increased 
by  .^3,332,250,  and  now  stand  at  ;^84,57i,q32.     This  increase, 
however,   by   no   means   represents   the   total    amount   of   money 
invested    during    the    year ;    for    if    we   include   repayments    of 
capital  the  sum  invested  was  about  ^^6,000,000.     The  amount  of 
capital  repaid  necessarily  tends  to  increase  each  year,  and  it  is, 
therefore,  certain  that  we  must  continue  to  be  large  investors 
for  many  years  to  come.     For  several  years  past  the  question  of 
depreciation  has  been  an  important  item  in  this  annual  speech. 
This  feature  has  again  been  with  us  during  the  year,  but,  as 
in  the  past,  we  are  in  the  happy  position  of  being  able  to  make 
full    provision    for    all    possible    depreciation    by    our    reserve 
funds,  and  in  addition  to  these  we  have  carried  forward  no  less 
a  suy  than  ;£863,675  over  and  above  the  liability  disclosed  by 
our  stringent  valuations.     We  have  again  adopted  the  plan  of 
writing  down  the  value  of  securities  where  it  has  been  considered 
advisable,   and   for   this  purpose   a   sum   of   £joo,cxx>  has  been 
taken  from  our  reserve  funds,  ^35o,ooo~in  the  Ordinary  branch 
and   ^350,000   in   the   Industrial    branch.      The   reserve    funds, 
however,  have  not  been  depleted,  for  we  have  carried  from  the 
profits  of  the  year  in  each  branch  equivalent   sums  to  the   re- 
spective re.serve  funds,  which  thus  stand  at  the  same  figure  as 
last   year — namely,   ;^i,5oo,ooo — and   form  an  efficient  bulwark 
against   depreciation.      For    some   years    past   it   has   been   the 
policy  of  your  board  to  spread  their  investments  over  as  large 
an  area  as  possible,  since  they  considered  that  in  this  way  the 


orovins  the  bonus  to  our  jm. ■.«....  «- j _. 

holders      The  rate  of  bonus  on  policies  in  the  ordinary  branch 
was  last  year  increased  from  ^1   .4s.  to  ^.    i6s.   per  cent,  on 


the"  orTeirial  sums  assured,   and   we  are   able  again  to  declare 
the  same   rate  of   bonus.      It   has  been  well   said  that   the   l«st 
clue   t"  the    future   is   the   experience   of    the   past     and    1    am 
convinced  that  the  future  bonus  rates  of  the  Prudentia     wiU 
fully    bear   out    the    truth    of    this    remark.      During    the    last 
seven  years  we  have  increased  our  rate  of  bonus  in  the  ordinary 
branch  on  no  less  than  three  occasions,  and  our  increa.se  has 
not  been   spasmodic,   but   a   steady   increase   by   regular   steps 
It  has  always  been  our  policy  not  to  increase  the  rate  of  bonus 
until  we  were  sure  we  could  maintain  it,   as  we  f^U  that  this 
regularity  would  be  more  acceptable  to  our  policyholders  than, 
a  fluctuating  rate.     The  same  causes  which  produce  increasing 
bonus  rates-namely,  low  expenses,  favourable  mortality,   and 
increasing  interest  yield-are  still   in  operation   m  this  com- 
pany, and  I  look  forward  to  the  future  with  the  confident  hope 
Aat^we  may  equal,   if    not   exceed,   the   proud    record   of   past 
years.     Turning   to   the    industrial    branch,    our    profit-sharing 
scheme    has    given    very    great     «^t'^t^<=tion     throughout    the 
country.     The   shareholders   may   remember   that   any   surplus 
profit  beyond  the  fixed  dividend  is,  by  the  regulations  of  the 
Company,  to  be  distributed  as  a  bonus  and  to  be  divided   into 
si^paru,    four-sixths    to   the    policyholders    in    the    industrial 
branch,   one-sixth   to   the   outdoor   stafi    and    one-sixth  .to   the 
shareholders.      It    is   highly    satisfactory   to    notice    the    steady 
increase  in  this  bonus,  and  the  amount  now  to  be  distributed 
will  reach  ;f6oo,ooo,  being  ;C6o,ooo  more  than  last  year.     (Jt 
this  sum  ^400,000,   being   four-sixths  of  the  amount,   will  be 
given  by  way  of  an  additional  percentage  to  the  sums  assured, 
varying  with  the  duration  of  the  policy,   for   all  cases  of   five 
years'   duration  and  upwards  which  become  claims  in  the   in- 
dustrial branch  during  the  year.     This  scheme  of  bonus  v^as 
sanctioned  by  the  shareholders  in  July,   1907,  and  the  surplus 
profits  subsequently  allocated  to  the   industrial   branch   policy- 
holders have  now  reached  a  total  of  /., 660,000.     T^e  remaining 
/2oo,ooo,  the  balance  of  the  ;^6oo,ooo,  will  be  equally  divided 
fetween  the  shareholders  and  the  outdoor  staff.     It  is  a  source- 
of  gratification  that  our  rate  of  bonus  on  those  policies  whictt. 
become  claims  approximates  to  an  addition  to  the  sum  assured, 
of   1   per  cent,   per  annum,   a   rate  which  at  one   period   woulA 
have  been  considered  satisfactory  for  an  ordinary  life  office, 
but   is   certainly  without   parallel   for   an    industrial   company- 
Towards  the  close  of  the  year  we  introduced  two  new  tables 
in  the  industrial  branch  and  one  in  the  ordinary  branch,  from 
all    of    which    we    are    already    obtaining    highly    satisfactory 
results      I  am  sure  you  will  expect  me  to  refer  to  the  National 
Insurance  Act.     In  '1911   I  suggested  to  you  that  the  organisa- 
tion of  the  company  might  with  much  advantage  be  employed 
in  the  distribution  'of  the  State  benefits,  and  a  year  ago  I   in- 
formed you  that  we  were  taking  the  necessary  steps  to  enable 
us  to  form  approved   societies.      It  can   be   readily   understood 
that  with  our  20,000  representatives  calling  weekly  at  hundreds 
of  thousands  of  homes  it  would  have  been  quite  impossible  for 
us  to  refuse  our  policyholders  the  same  facilities  in  connection 
with  their    Government    insurance   to   which   they   had   become 
accustomed    in    their    Prudential    insurance.      The    confidence 
which    the    public    place    in    the    Prudential    has    been    clearly 
demonstrated  by  the  welcome   given  to  our  group  of  approved 
societies.     Nearly  three  millions  of  members  have  been  enrolled, 
and   this   year   applications   from   new   members   are   being    re- 
ceived   at   the    rate  of    about   two   thousand    a    day.      The    sick 
benefits   under   the   Act,   which   are   paid   at   the   homes   of   the 
persons  insured"  by  our  agents,  at  the  present  time  number  from 
forty  to  fifty  thousand  cases  a  week.     I  told  you  last  year  that,, 
although  the  company  could  make  no  profit  from  business  con-  ■ 
ducted  under  the  Act,  it  was  not  our  intention  to  carry  it  on  at 
a  loss.     You  will  observe  that,  in  spite  of  all  the  initial  costs 
which  had  to  be  undertaken,  the  rate  of  expenses  of  the  com- 
pany has  not  increased.     The  year  has  been  one  of  gre,it  com- 
mercial activity,  accompanied,  as  usual,  by  corresponding  finan- 
cial stringency.      It  is   satisfactory,  therefore,   to  find  that  the- 
profits    distributed    and    available    for    distribution    have    in- 
creased.    Special  attention  has  been  given  to  the  consolidation 
of  the  company's  resources.     The  basis  of  valuation  has  been. 
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strengthened,  and  investments  have  been  written  down  by 
iT'jn.ooo-  At  the  same  time,  the  connections  o£  the  company 
und  the  influence  of  our  outdoor  staff  have  been  very  largely 
increased  by  our  participation  in  the  administration  of  the 
-National  Insurance  Act.  We  are  still  adhering  to  the  prin- 
ciples which  have  so  greatly  conduced  to  the  success  of  the 
company,  and  the  future  seems  bright  with  possibilities.  The 
Chairman  concluded  by  moving  the  adoption  of  the  report  and 
accounts.  '^ 

.Sir  William  J.   Lancaster  seconded   the  motion,   which   was 
carried  unanimously. 


GENERAL  HYDRAULIC  POWER  CO. 

The  31st  annual  meeting  of  the  General  Hydraulic  Power 
h??P,t"^^H'^'  '"^^  ^"^'^  °"  ^^ednesday  at  Winchester  House, 
Old  «road  Street,  Mr.  William  T.  Western  (chairman  of  the 
company)  presiding. 

The  secretary  (Mr.  H.  E.  IJenthall)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  :  Gentlemen,  I  have  but  little  to  add  to 
the  information  given  in  the  report.  London  revenue  shows  a 
moderate'  increase.  The  removal  of  our  offices  from  Bridge 
-Street  to  Hatfield  Street  is  reflected  in  the  smaller  sum  paid 
for  rent,  and  the  same  removal  enables  us  to  work  with  a 
reduced  staff.  The  reduction  in  the  charge  for  canvassing  and 
advertising  is  more  apparent  than  real,  some  of  the  officers 
employed  being  now  paid  on  the  salary  list.  For  comparison 
the  two  sums,  salaries  and  canvassing,  should  be  read  together. 
Labour  troubles  caused  much  anxiety.  We  have  had  no  trouble 
with  our  own  men;  the  trouble  to  us  came  principally  from 
the  stoppage  of  work  by  the  lightermen.  Fortunately,  we  were 
provided  with  sufficient  stocks  of  fuel,  and  were  loyally  assisted 
by  our  staff  during  the  transport  workers'  dispute.  The  effect 
upon  our  business  was  to  cause  a  diminution  of  demand  for 
power  in  some  quarters  and  an  extension  in  others,  and  the 
final  result  is  a  higher  price  for  fuel.  The  labour  trouble 
affected  our  working  co.sts  in  a  larger  ratio  in  Liverpool.  We 
make  the  same  appropriation  to  reserves  as  in  the  preceding 
year,  and  recommend  the  same  dividend.  The  capital  expendi- 
ture and  sinking  fund  premium  are  provided  for,  and  we 
remain  with  ;f  10,000  more  cash  in  hand. 

.•\  matter  of  general  interest  is  the  increasing  use  that  is 
made  of  the  company's  supply  for  fire  extinction,  the  most 
notable  instance  being  in  the  protection  of  St.  Paul's  Cathedral, 
accounts  of  which  have  appeared  recently  in  the  public  Press. 
The  pressure  in  the  company's  mains  is  such  that  jets  can  be 
thrown  over  the  dome  without  any  pumps  being  needed.  That 
is  a  matter  which  I  thought  would  interest  you.  It  will  not  be 
reflected  very  much  in  our  cash  account,  as  the  amount  received 
for  it  is  not  very  large.  The  reduction  in  the  number  of 
machines  connected  in  Liverpool,  shown  in  the  report,  has  been 
recovered.  Our  good  friend.  Sir  William  Forwood,  has  re- 
signed his  seat  on  the  board,  his  health  no  longer  permitting 
him  to  make  long  railway  journeys.  We  miss  his  sage  counsel 
and  advice,  particularly  as  regards  Liverpool  matters.  Vou 
will  notice  that  the  directors  have  again  drawn  only  one-half 
of  the  fees  allotted  to  them.  The  Chairman  afterwards  moved 
the  adoption  of  the  report. 

Mr.  H.  Tylston  Hodgson  seconded  the  motion. 

Some  discussion  followed,  in  the  course  of  which  Mr.  J.  M. 
Wells  offered  various  criticisms  on  the  position  of  affairs  and 
expres.sed  a  pessimistic  view  as  to  the  company's  prospects.  Mr. 
Kawlings  said  that  he  did  not  think  the  public  were  sufficiently 
impres.sed  with  the  increased  safety  of  hydraulic  lifts  as  com- 
I)ared  with  electric  lifts,  which  now  constituted  a  .serious  com- 
petitor to  their  business.  The  value  of  the  company's  supply 
for  fire  extinction  was  a  matter  that  should  be  better  known. 
If  careful  canvassing  were  carried  on  among  warehousemen  in 
the  City,  especially  in  the  "  fire  area,"  he  thought  the  supply 
might  be  more  widely  adopted,  and  lead  to  a  reduction  of 
premiums  by  the  insurance  offices.  Colcmel  H.  M.  Slater  re- 
marked that  the  electric  push-button  lift  was  no  doubt  preferred 
to  the  hydraulic  lift  where  no  attendant  was  desired,  and  he 
understood  that  it  was  also  quicker.  He  urged  the  importance 
of  steps  being  taken  to  evolve  a  push-button  hydraulic  lift.  It 
was  .satisfactory  to  find  that  an  improvement  had  taken  place 
in  the  company's  position.  Mr.  Dutton  observed  that  while 
s>me  of  Mr.  Wells's  criticisms  were  reasonable,  he  did  not 
think  the  sharehcilders  would  associate  themselves  entirely  with 
the  pessimistic  tone  of  his  remarks.  It  was  only  fair  to  con- 
gratulate the  shareholders  on  the  improved  appearance  of  the 
balance-sheet,  but,  as  regarded  the  revenue-earning  capacity  of 
the  company,  it  unfortunately  .seemed  to  be  in  a  condition  of 
stagnation.  Other  shareholders,  including  Mr.  Pennell  and 
Mr.  John  Newton,  also  dealt  with  several  points. 

The  Chairman,  in  reply,  said  there  was  an  idea  that  electric 
lifts  were  quicker  than  hydraulic  lifts,  but  that  was  not  the 
case.  Hydraulic  lifts  could  be  operated  just  as  fast  as  the 
others  if  de.sired.  No  doubt  the  pu.sh  button  system  was  a 
great  attraction,  and  he  added  that  the  hydraulic  machine 
could  be  made  to  work  with  an  electric  push-button;  in  fact, 
there  were  a  number  of  them  already  in  use.  The  board  were 
endeavouring  to  conduct  the  company  on  economical  lines  and 
in  such  a  way  as  to  regain  the  confidence  of  the  investor.  The 
fact  that  the  revenue  remained  practically  stagnant  did  not 
mean  that  the  business  was  stagnant.  Every  year  they  had  to 
do  more  work  without  getting  quite  ,so  much  for  it,  owing  to 
competition.  The  business  could  not  be  worked  with  a  closed 
capital   account,  but  they   hoped   that   the  new  capital  expendi- 


ture would  not  exceed,  perhaps  it  might  be*even  less,  than  the 
sums  set  aside  for  depreciation  oi  the  existing  plant. 

Mr.  H.  C.  Walker  (of  Messrs.  R.  Waygood  and  Co.)  said 
that  his  firm  had  installed  more  hydraulic  lifts  during  the  past 
year  than  in  the  previous  12  months.  That  was  a  satisfactory 
indication  that  this  company  was  going  forward,  if  only  slowly. 
Reference  had  been  made  by  the  chairman  to  the  push-button 
hydraulic  lift.  That  apparatus  had  been  patented  by  his  firm, 
and  they  had  supplied  it  to  various  private  hou.ses  and  public 
institutions,  including  Lord  Kothschild's  and  Lord  Curzon's. 
He  believed  its  use  was  likely  to  be  in  greater  demand,  because 
a  great  many  people  liked  to  have  the  security  afforded  by  the 
hydraulic  lift  and  at  the  same  time  the  convenience  of  working 
the  lift  by  touching  a  button.  He  thought  that  i£  the  share- 
holders did  what  they  could  to  make  known  the  system,  the 
company's  stock  would  again  stand  at  par. 

The  report  and  the  proposed  dividend  of  4  per  cent,  for  thfr 
year  on  the  ordinary  stock  were  agreed  t<». 

UNITED   STATES   DEBENTURE. 

An  ordinary  general  meeting  of  the  United  States  Debenture 
Corporation,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Mr.  Nathaniel  Spens  (the  chairman) 
presiding. 

The  Secretary  (Mr.  Wm.  Geo.  Lock)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
I  confess  that  I  congratulate  myself,  and  I  congratulate  you, 
upon  the  report  which  we  have  to  present  to  you  to-day.     It 
is,   I  think  I  may  say,  without  exception,  the  best  which  the 
company  has  ever  presented.     If  you  take  this  as  a  trust  com- 
pany,   it   seems   to   me   to   present   a    report  containing  every 
possible   good   feature   which  the  most  sanguine  or   the   most 
critical  shareholder  could  desire  to  see.     Of  course,   in  these 
tru.st  companies  the  main  points  are  the  position  of  your  capital 
and  the  prospects  of  your  revenue.     Dealing,  in  the  first  place, 
with  the  capital  which  appears  in  the  balance-sheet  now  in  your 
hands,   I   am  sure  you  will  all  be  gratified  to  know  that  the 
valuation  of  the  company's  assets  has  been  made  on  the  plan 
which   we  have  followed   now    for     many     years — namely,   by 
taking  the  middle  price  of  securities  when  quoted  and  when 
not  quoted  by  making  a  conservative  estimate  of  their  intrinsic 
value,  having  regard  to  the  circumstances  in  each  case.     The 
result  of  this  valuation  shows  that  their  value  is  in  excess  of 
the  figure  shown  in  the  balance-sheet,  or,  in  other  words,  that 
the  entire  debenture  and  share  capital   and  reserve  are  more 
than  represented  by  actual  values.     This  year  we  have  carried 
such  a  very  substantial  sum  out  of  capital  profits,  as  well  as  a 
ver)'  material  sum  out  of  revenue,  to  reserve,  that  we  thought 
that  when  the   whole  situation  was  so  favourable,   and   when 
we  were  advancing  our  own  dividend  for  ourselves,  you  would 
all   approve  of   our   granting  out    of    these    capital   profits   a 
thoroughly  well-deserved  bonus  to  the  managing  director  and 
to  the  staff  who  have  assisted  us  in  our  labours.  When  you  pass 
from  the  capital  account  to  the  revenue  account,   I  think  that 
there,  too,  you  have  a  tremendous  lot  to  be  thankful  for.     If 
we  take  recent  years,  there  is  a  steady  and  constant  increase  in 
revenue  derived  from  our  investments,  and  the  revenue  derived 
from  our  investments  is,  of  course,  the  main  index  of  the  pro- 
sperity of  this  company.       Notwithstanding  that  over  80  per 
cent,  of  it  is  in  debenture  and  preferred  securities,  the  return 
which  we  are  managing  to  obtain  for  you  jnst  now  averages 
about  5J^  per  cent. — a  thoroughly  satisfactory  and  good  return 
— and  in  the  last  three  years  that  return  has  steadily  grown. 
It  was  ;f  102,095   '"   '9";   i'  *3S  ;^io4,qq6  last  year,  and   it  is 
;f  108,628  this  year,  and,  so  far  as  we  can  see  and  hope,  in  the 
absence  of  any  abnormal  conditions,  it  will  not  only  be  main- 
tained, but  will,  we  hope,  continue  to  progress.     Of  course,  one 
reason  why  it  is  steadily  progressing   is  to  be  found   in  the 
large  amounts  which  we  have  been  constantly  placing  to   re- 
serve.    Twenty  or   nineteen   years  ago  the   surplus  of  capit.-il 
which  in  the  valuation  was  shown  as  belonging  to  the  ordinary 
shareholders  was  not  more  than  ;f5o,ooo.     To-day  the  ordinary 
shareholders  have  in  capital  reserve  a  sum   not  far   short,   if 
jhort  at  all,  if  we  include  the  inner  reserve,  of  /'6oo,ooo.    Then 
you   were  subject  to  the   valuable  rights  of  founders'   shares ; 
now  you  are  free  from  them.     In  the  circiunstances,  consider- 
ing the  very  large  additions  to  the  reserve,  and  the  very  stroni^ 
position  of  the  company  generally,  we  felt  that  the  time  had 
come  when  the  shareholders  should  receive  a  little  more,  and 
we  have  pLiced  our  dividend  upon  a  10  per  cent,  basis  upon 
the  paid-up  capital,  and  although  the  extra  2%  per  cent,  repre- 
sents a  claim  upon  us  of  ;f-..soo,  we  are  still  able  to  carry  not 
only  very  large  sums  from  capital  profits  to  reserve,  but  the 
substantial  sum  out  of  revenue  of  ;f6,ooo,  and  we  carry  for- 
ward ;^i,ooo  in  our  balance  more  than  was  brought  forward, 
so  I  do  think  you  will  see  that  there  is  ample  justification  for 
our  hope  that  the  10  per  cent,  which  we  have  declared  to  you 
will  be  continued,  and  perh.ips  in  due  time  hereafter  improved 
upon. 

Sir  Robert  A.  Hampson  seconded  the  resolution,  which  was 
carried. 


RIVER   PLATE  TRUST,  LOAN,  AND  AGENCY. 

The  thirty-second  ordin.iry  general  meeting  of  the  River 
Plate  Trust,  Ix>an  and  Agency  Co.,  Ltd.,  was  held  on  Thurs- 
day at  the  offices,  5a,  Moorgrite  Street,  Mr.  James  Anderson, 
the  chairm.in  and  managing  director,  presiding. 

The  Secretary  (Mr.  G.  Proctor)  having  read  the  notice  coifc- 
vening  the  meeting  and  the  auditors'  report. 
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The  Chairman  stated  that  the  accounts  gave  no  evidence  of 
a  diminution  of  the  prosperity  which  the  company  had  enjoyed 
for  many  years.     The  nett  profits  in  the  year  under  review  were 
;^236,484,  against  ;^i8g,703  in  the  preceding  year,  the  increase 
of  ^46,781  being  mainly  due  to  their  having  had  a  larger  capital 
to  work  with.     On  the  first  of  the  year  they  got  an  additional 
;^ioo,ooo  through   payment  of  the  call   of    los.   on   the   "A  " 
Siares,  and  in  the  course  of  the  year  they  received  payment  of 
the  uncalled  liability  on  a  large  proportion  of  the  "  A  "  shares. 
Having  thus  had  an  increased  capital  to  work  with,  they  had 
naturally   an   increased  amount    on   which     to   pay   dividends. 
Allowing  for  this,  however,  they  were  able  to  pay  dividends  on 
the  same  basis  as  before,  place  ;^65,ooo  to  the  reserve,  and  in- 
crease the  carry  forward.     Undoubtedly  the  leading  feature  of 
the  year  under  review  was  the  progress  made  with  the  scheme 
for  the  elimination  of  the  liability  on  the  "  A  "  shares.     When 
the  scheme  was  first  submitted  to  the  shareholders  the  directors 
were  under  the  impression  that  it  might  be  carried  to  a  success- 
ful conclusion  in  three  years.     As  a  matter  of  fact,  in  the  course 
of  last  year  over  two-thirds  of  the  whole  of  the  uncalled  liability 
was  paid   up,   and  they  hoped  that    within  a   few  months   the 
remaining  third  would  be  dealt  with,  and  the  whole  capital  of 
the  company  become    free    of    any   liability    whatever.        The 
circulars   relative  to  the   fourth     and    final    option    had     been 
issued,   and  the  directors  hoped  that  every  shareholder   would 
-exercise  the  option,  and  thus  enable  the  board  to  complete  the 
scheme  and  obtain  official  quotations  for  the  company's  capital 
in  its  definitive  form.     Since  the  issue  of  the  report  they  had 
had  inquiries  from  shareholders  as  to  what  would  be  the  posi- 
tion of  those  who  declined  the  final  option,   and  preferred  to 
remain  with  their  shares  subject  to  the  liability  of  £•]  los.  per 
share.     He  sincerely  hoped  that  when  ever3'one  understood  that 
there  could  be  no  possible  benefit  by  standing  out,  but,  on  the 
contrary,  a  serious  loss,  all  would  come  in  voluntarily,  and  thus 
avoid  the  necessity  of  the  directors'  considering  the  question  of 
compulsion.       At  the  close  of  the  year  they  had   received   in 
respect  of  share  capital  paid  up  the  sum  of  ;^2,o76,so4,  an  in- 
crease of  jf 985,81 1  as  compared  with  the  previous  year.     When 
the  reorganisation  scheme  had  been  completed,  their  total  paid 
up  capital  would  be  as  follows  : — Five  per  cent,  cumulative  pre- 
ference shares,  ^1,500,000;  "A"  shares,  fully  paid,  ;f  500,000 ; 
and     ■  B  'shares,   fully  paid,    ^500,000.       The   reserve   fund 
stood  at   jf 870,000,  the  increase  of   ;^64,5oo    representing    the 
amount  added  from  1911  profits.     This  year  the  directors  pro- 
posed adding  a  practically  equivalent  sum,  which  would  bring 
the  total  up  to  ;f 935,000.   Their  gross  profits  this  year  amounted 
to  the  very  large  sum  of  ;^34o,6i7,  and  constituted  a  record  in  the 
■  company  s  history.     After  dealing  with  the  T,alance  carried  to  the 
appropriation  account,  he  stated  that  the  dividend  recommended 
on  the  •  A    shares  worked  out  at  20  per  cent,  on  the  £,2  los    now 
paid  up,  as  against  23^^  per  cent,  on  the  £2  paid  up  last  year. 
This  at  first  sight  looked   like  a  reduction,   but  he  proc«^ded 
?^  *''.?l?'"  T^y  '*  ^^^  "°'  '■''^"y  ^-     The  dividend  proposed  on 
the      B      shares  would  make  with  the  interim  distribution  7 
^r  cent,  for  the  year     As  regarded  the  year  on  which  they 
liad  now  entered,  the  business  so  far  done  had  been  Quite  satis- 
factory.    He  concluded  by  moving  a  resolution  for  the  adoption 
recommlSded^"     accounts  and  the  declaration  of  the  dividends 
unanimously.  ^""^^^  seconded  the  motion,   which  was  carried 


BRITISH    LAW   FIRE   INSURANCE- 

The  ordinary  general  meeting  of  the  British  Law  Fire  Insur- 

Hotel  fV  m'^'^'m^"^  ^'."^■°"  ^"'^^y  «t  Cannon  Street 
Hotel,  E.G.,  Mr.  M.  F.  Monier-Williams  (chairman  of  the 
company)  presiding.  ^  "® 

The  secretary  (Mr.  T.  Williams)  having  read  the  notice 
convening  the  meeting,  s         "    me    nonce 

The  Chairman,  in  moving  the  adoption  of  the  report,  pointed 
out  that  on  May  9  next  the  company  would  have  completed  an 
existence  of  a  quarter  of  a  century,  Ind  in  a  brief  retrospect  o" 
Its  progress  remarked  that  the  British  Law  had  been  described 

wrin"f  '"^"'f  f  ""^"^  '^^  g^^-'-t  successes  olrecent 
times.     In  a  sense  its  formation  had  been  a  daring  experiment 

tatin"/  ?°"^'"'^''"''y  ""^^  P"'°<^  '^^y  ^^^  builtlp  Tninder! 
taking  of  importance  and  success,  and  their  premium  income 

short  sTens^The'^  progressive  by  singularl^,  eve"  though 
the  wfsdom  Jf  th?'"  °V^^  operations  had  fully  confirmed 
■vt.  ^  A  .  ■  ,  '^'^  ^^^^oA  unique  plan  originally  adooted 
•lom^  and  as"fa^  'confined  their  busiLss  to  tL  u/ited  1^  n^ 
utaost  restraint  Lh\P°,'?''k  *°  *"  '^'S*'"  "^'^^^  "^^s.  The 
we?e  rec^ivTnf  ,n  n  1°  ''"  ^1"!='=^^,  but  their  shareholders 

poshion  was^on^  ^f  ''TV  °°  "^^^  "^P"^''  ^"<J  »>><=  financial 
p°overs  lilbflitv  L°,  '"''^^,^"t'f  1  strength.  As  regarded  em- 
ployers iiability  and  casualty  departments,  they  had  proceeded 

:caVi:d'^exrTmesT°"^^,*^'^  "^'^  ^'=^'^^-'  had'nTbe  ^ 
that    their    unfSr^    Generally,  the  past  year's  working  showed 

|hLr^  f  lrco=x,TdiSdT^^ 

Tir^r.7^^  ^  '•"""^•"^  ^i  P'^'  ^<^"t-'  ^=  f°r  the^past  two  years 

Tumo^fTi4r.?6'Tndr™/™'°  ?"   ^°"^<=^=   ^^^  reaXrthe 

la"c°omft  fwitrr,?1^6^|\P5X":fr'"'^°"*=  ^'"''T'  "'^'^'^ 
;„.  I'  ^-.^  "iiii  ^11,, 02s  lor  the  previous  year,  and    takinu 

into  consideration  the  abnormal  conditions   preva  Ung  in  co„ 

rtandTn/Jhe-f"'''-""'^  ^°  ^°^*'   ^^^  satisfactory      No°twUh: 
standing   the  large   increase  disclosed  by   the   Board  of  Trade 
returns   and   the   undoubted  prosperity  of  certain   tr  J        \t 
had  not  found  that  new  fire^nXance  busings:  wafany'eas^t^ 
to   obtain.      Various   considerations,    such    as   the   rumours   of 


further  taxation  of  land  and  the  unrest  on  the  Continent, 
deferred  people  from  investing  profit.s  made  by  successful 
trading  in  land  and  house  property  and  on  mortgage  in  that 
country,  and  accordingly  the  building  trade  had  not  been  much 
better  during  the  past  year  than  it  was  before.  There  were 
fortunately  signs  that  property  dealings  were  likely  to  increase, 
but  in  the  past  year  they  had  not  experienced  any  considerable 
improvement  in  that  direction.  They  were  paying  more  atten- 
tion to  mercantile  risks;  but,  if  anything,  competition  was 
keener  than  before,  especially  on  non-hazardous  business,  and 
as  a  result  the  rates  of  premium  had  decreased.  The  average 
rate  of  premium  was  only  2s.  2.8d.  per  cent.,  as  compared  with 
2s.  35d.  per  cent.,  and  though  the  main  reasons  for  that  were 
the  improvement  in  the  construction  and  arrangement  of  build- 
ings and  the  provision  o£  mechanical  fire  extinguishing  appara- 
tus and  alarms — factors  which  the  companies  not  only 
recognised  but  actually  recommended  or  sometimes  insisted 
upon — the  reduction  of  rates  per  cent,  naturally  affected  the 
increase  in  premium  income.  On  the  other  hand,  rates  of 
premium  for  workmen's  compensation  insurance,  except 
domestic  servants,  had  been  brought  into  lines  more  commensu- 
rate with  the  risks  involved,  and  it  was  hoped  that  there  was 
a  rather  brighter  prospect  in  store  for  companies  transacting 
that  business.  He  might  warn  the  insuring  public,  however, 
that  the  National  Insurance  .\ct  of  1912  had  not  relieved  them 
of  their  liability  under  the  Workmen's  Compensation  Act.  The 
fire  losses  for  the  year  amounted  to  ;^3g,269,  being  a  ratio  of 
only  37.8  per  cent,  to  the  fire  premium  income,  as  compared  with 
37  per  cent,  for  the  previous  year.  On  fire  insurance  trading 
they  had  carried  to  profit  and  loss  the  sum  of  £ic,,ie,i.-  The 
employers'  liability  department  was  a  growing  and  profitable 
one,  and  had  yielded  them  a  balance  of  ^1,040,  while  from  the 
general  account,  which  combined  fidelity  guarantee,  persona! 
accident,  property  owners  indemnity,  burglary,  glass  breaking, 
and  third  party  insurances  had  enabled  them  to  transfer  to 
profit  and  loss  account  ;f  1,223. 

Mr.  R.  W.  Dibbin  seconded  the  motion,  and  it  was  carried 
unanimously. 

BORAX  CONSOLIDATED. 

The  fifteenth  ordinary  general  meeting  of  Borax  Consolidated, 
Ltd.,  was  held  on  Tuesday  at  the  Terminus  Hotel,  Cannon 
Street,  the  Right  Hon.  Lord  Lawrence  presiding. 

The  Secretary  (Mr.  H.  T.  Daniell)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  We  have  unfortunately  had  to  face  not 
only  the  coal  strike  and  the  London  transport  workers'  strike, 
which  lasted  for  11  weeks  and  10  weeks  respectively,  both  of 
which  seriously  affected  trade,  but  there  were  also  labour 
troubles  in  other  places  and  countries  which  led  to  disturbance 
of  business  so  far  as  we  are  concerned.  Notwithstanding  the 
very  heavy  expenses  we  were  put  to  by  these  various  causes  and 
the  increase  in  cost  of  production  to  which  I  will  refer,  we  have 
been  able  to  show  approximately  the  same  results  as  for  the 
preceding  year.  The  board  issued  circulars  in  April  last  notify- 
ing our  intention  to  pay  off  the  ;ir4oo,ooo  5  per  cent,  second 
debenture  stock  and  to  create  ;^  1,1 50,000  of  4J  per  cent,  second 
debenture  stock,  of  which  ;if  1  ,ooo,oo<t  would  be  issued  to  pro- 
vide for  such  redemption  and  other  purposes.  We  reserved 
jf  430,000  to  provide  for  the  redemption  of  the  old  stock,  being 
^400,000  plus  the  redemption  premium  of  7J  per  cent.,  and  wc 
invited  applications  from  the  shareholders  and  debenture  stock- 
holders for  ;^57o,ooo.  At  the  same  time  we  gave  an  opportunity 
to  the  holders  of  the  old  5  per  cent,  debenture  stock  to  exchange 
into  the  new  stock  on  the  basis  of  ;[f  107  10s.  of  the  new  stock, 
and  a  bonus  of  20s.  in  cash  for  each  ;f  100  of  the  old  stock.  To 
September  30  holders  of  ^'343, 124  out  of  a  total  of  ^400,000  of 
the  old  stock  exchanged  on  these  conditions,  and  applications 
were  received  in  addition  for  ^^249,619  out  of  the  balance  of 
stock  offered.  The  result  is  very  gratifying.  The  balance  of 
4J  per  cent,  second  debenture  stock  we  propose  to  dispose  of 
when  required,  or  as  a  favourable  opportunity  offers.  The  ex- 
penses of  the  conversion  and  issue  to  September  30  amounted 
to  ^33,764  iSs.  2d.,  including  the  premium  on  the  old  stock 
and  the  bonus  and  expenses,  and  although  we  should  have  been 
justified  in  writing  this  off  over  a  period,  we  have  thought  it 
wiser  to  eliminate  it  at  once.  We  have  decided  upon  this  re- 
modelling of  our  second  debenture  stock  to  provide  the  in- 
creased capital  nece.ssary  in  an  expanding  business  such  as 
ours.  I  have  every  reason  to  believe  that  the  obligations  we 
have  entered  into  will  prove  of  great  eventual  benefit  to  the 
company.  At  the  present  time  we  are  considering  the  erection 
of  additional  works  to  provide  for  the  increasing  calls  made 
upon  us.  I  have  already  referred  to  the  heavy  expenses  to 
which  we  were  put  last  year  by  the  strikes,  but  we  have  also  had 
to  face  an  increased  cost  of  production,  due  in  some  respects  to 
exceptional  causes,  but  in  view  of  the  tendency  to  higher  prices 
for  material,  labour,  and  transport,  we  have  to  face  the 
prospect  of  a  permanently  increased  cost.  It  is  in  consequence 
of  this  increase  that  we  have  raised  our  prices  for  raw  and 
refined  material,  but  we  have  kept  such  increase  to  as  low  a 
figure  as  possible.  We  have  not  been  able  so  far  to  obtain  any 
great  advantage  from  the  railway  now  open  from  the  port  of 
Panderma,  which  p.-isses  near  to  our  mines  in  Asia  Minor,  but 
.so  soon  as  things  quieten  down  in  that  part  of  the  world  our 
transport  will  be  much  facilitated.  In  South  America  the 
abnormal  weather  conditions  to  which  I  referred  at  our  last 
meeting  affected  us  for  the  greater  part  of  the  year  we  are  now 
dealing  with,  but  conditions  have  since  improved  in  that  respect. 
Our  prospects  for  the  current  year  are  good,  our  sales  to  the 
present  time  showing  a  substantial   increase   over  those  of  the 
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same  period  last  year.  We  have  paxd  our  preferred  ordinarj 
shareholders  their  dividend  of  6  per  cent.,  and  we  recommend 
4  final  dividend  on  the  deferred  ordinary  shares  of  is.  gd.  per 
share,  making,  Vi^ith  the  interim  dividend  of  is.  per  shar<- 
Lilready  paid,  a  total  of  23.  od.  per  share,  or  133  per  cent,  per 
^nnum,  being  the  same  as  we  paid  last  year.  This  will  leave  a 
balance  carried  forward  of  £^i,if)7  7^-   "d-  ,    ,    . 

The  Vice-chairman  (Colonel  J.  W.  Keid)  seconded  the  motion, 
which  was  carried  unanimously. 

CARBIC.    LIMITED. 

The  third  ordinary  general  meeting  of  the  shareholders  of 
Carbic,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street  Hotel, 
Sir  Charles  Cheers  Wakefield  presiding. 

The  Secretary  (Mr.  Alexander  Jackson)  having  read  the 
notice  convening  the  meeting, 

The  Chairman  reminded  the  shareholders  that  at  the  statu- 
tory meeting  held  on  February  3,  191 1,  after  alluding  to  the 
successful  formation  of  the  company,  he  remarked  that 
"although  *he  scheme  set  forth  in  our  prospectus  was  not 
calculated  to  produce  a  large  influx  of  subscriptions  from  those 
who  are  apt  to  be  caught  by  glowing  promises  of  estimated 
dividends,"  there  were  certain  elements  in  the  nature  of  the 
company's  business  which  might  lead  them  to  expect  substan- 
tial returns.  He  thought  the  shareholders  would  agree  with 
him  that  the  directors'  report  was  a  justification  of  those  expec- 
tations. The  American  company,  through  one  of  the  best-known 
patent  attorneys  in  the  United  States,  made  an  extremely 
exhaustive  and  thorough  investigation  into  the  validity  of  the 
patents.  The  fact  that  that  company's  agents  had  reported 
favourably  was  a  source  of  great  satisfaction  to  the  directors, 
roniirming,  as  it  did,  the  opinion  of  eminent  English  counsel 
which  was  given  in  the  prosf)ectus.  In  these  circumstances,  the 
value  of  the  company's  patents  in  other  countries  was,  in  the 
directors'  opinion,  fully  confirmed.  The  group  in  America 
who  had  taken  up  this  business  was  a  particularly  strong  one, 
not  only  from  the  financial  point  of  view,  but  also  froni  the 
romniercial.  As  the  treatment  of  preference  and  ordinary 
shareholders  on  an  equal  basis  with  regard  to  the  distribution 
r>f  that  portion  of  the  company's  surplus  to  be  applied  to  the  liqui- 
dation of  the  unpaid  calls  of  los.  on  each  share  was  at  variance 
with  the  articles  of  association,  it  would  be  necessary  to  obtain 
the  sanction  of  the  separate  classes  of  shareholders  before  that 
apportionment  of  profits  could  be  completed.  The  directors 
also  thought  that  a  cash  distribution  should  be  made,  and  had 
fixed  it  upon  the  basis  of  6  per  cent,  per  annum  on  the  prefer- 
ence shares — equal  to  13;^  per  cent,  for  the  period  dealt  with 
m  the  accounts — and  10  per  cent,  per  annum  on  the  ordinary 
shares — equal  to  22j^  per  cent,  for  the  period  dealt  with  in  the 
accounts.  As  in  addition  to  this,  the  rash  subscribers  would 
receive  credit  for  a  sum  equal  to  the  whole  amount  of  their 
original  subscriptions,  representing  100  per  cent,  on  their 
original  investment,  he  thought  it  might  be  considered  an 
e.xceptionally  satisfactory  return.  Mention  had  been  made  of  a 
ivaiver  of  20  per  cent,  commi.ssion  on  the  sale  of  foreign  patents 
bo  which  he  was  entitled  as  vendor,  in  accordance  with  the 
purchase  agreement.  His  confidence  in  the  company's  future 
K3.S  so  great  that  he  was  quite  willing,  in  this  instance,  that 
the  commission  due  to  him  should  be  assigned  to  those  who  had 
ly>rne  a  leading  part  in  the  negotiations  connected  with  the  sale 
-li  the  American  rights.  He  was  also  willing  to  await  the 
further  development  of  the  business  for  a  return  on  the  vendor's 
shares  issued  to  him  as  part  of  the  purchase  price.  As  to  the 
future,  they  had  still  patent  rights  in  20  more  countries  to 
ieal  with.  A  model  factory  had  been  erected  in  Canada.  The 
home  trade  was  steadily  improving,  and  to  cope  with  their 
expanding  trade  a  new  factory  would  shortly  be  erected  on 
ihe  Thames,  and  later  on  another  factory  would  be  established 
ju  the  Continent. 

Mr.  J.  Francis,  J. P.,  seconded  the  motion,  which  was  carried 
unanimously. 

Separate  general  meetings  of  the  holders  of  the  ordinary  and 
preference  shares  of  the  company  -were  held  subsequently,  at 
?ach  of  which  a  resolution  was  passed  sanctioning  the  distribu- 
lion  of  the  profits  in  the  manner  proposed  in  the  directors' 
report  in  .so  far  as  the  proposed  scheme  of  distribution  varied 
\\\A  modified  the  rights  of  the  two  cla.sses  of  shareholders  in 
<nch  profits  as  provided  by  the  articles  of  association,  and 
igreeing  to  the  proposed  scheme  of  distribution  in  the  manner 
^t  out  in  the  directors'  report. 


It  is  announced  by  the  committee  of  the  Colombian  National 
Railway  Co.'s  second  debenture  holders  that  the  arrangements 
liave  now  been  completed  for  exchanging  the  second  debentures 
if  the  company  for  new  6  per  cent,  bonds  of  the  Colombian 
Government  on  the  bflsis  of  /loo  nominal  in  the  debenture's  for 
f85  in  the  new  Government  bonds.  The  new  bonds  will  be 
issuable  to  a  total  of  /i, 500, 000,  interest  payable  on  September  i 
ind  March  1,  with  a  redpraption  fund  of  i  per  cent,  per  annum. 
The  bonds  will  be  a  direct  obligation,  both  as  to  capit=il  and 
interest,  of  the  Government  of  Col.imbia,  and  will  be  specifically 
secured  by  a  charge  on  seven  units  of  the  Cu'^toms  revenue, 
beyond  which  the  general  revenue  of  the  Republic  will  be 
:harfeal)le  to  meet  any  deficiency.  As  far  as  possible  the  bonds 
ivill  be  in  the  same  form  as  those  of  the  3  per  cent,  external  debt 
Df  the  Republic  Provi<iional  scrip  to  bearer  for  the  new  bonds  is 
now  ready,  and  will  be  deposited  with  the  London  Joint  Stock 
li=ink,  Ltd  ,  Princes  Street,  which  is  prepared  to  receive  the 
:ommittee's  certificates  of  deposit,  and  to  issue  against  them  the 
;reat  proportion  of  new  scrip. 


An8v«^eps  to  Coprespondents. 

•»•  A  Key  to  theso  Anatvtra  will  be  poated  early 
each     week    for    a     aubacrlptlon    of     ONE 
GUINBA  per  annum,  11a.  tor  alx  monthm,  or 
Ba.  9d.  tor  three  montha. 
Depoalta  agalnat  future  querlea  may  be  lodged 
with  the  Publlaher. 
Pioneer  (Hersham).— Do  not  cut  your  loss  just  now.     The  pro- 
perty which  forms  its  chief  security  is  large  and  valuable      The-e 
bonds  should  recover,  although  you   may  have  to  wait  a  while. 
(2)  You  can  only  get  what  you  want  in  one  or  other  of  the  more 
solid  industrial  securities,  such  as  the  bonds  of  the  Lake  Superior 
Co.  or  the  Canada  Car  and  I'oundry  Co. 

W.  H.  (Liverpool). — We  could  not  help  you  even  by  letter  at  the 
present  moment,  because  we  think  all  this  group  of  securities  on 
the  down  grade,  and,  therefore,  not  at  present  worth  buying.  (2) 
For  the  reason  above  given  we  think  you  should  take  your  profit 
here,  although  the  property  does  not  now  depend  much  on  its 
metal,  and  ha-,  a  long  life  yet.  In  other  words,  the  price  may  go 
down,  but  if  you  do  not  mind  that  it  is  quite  a  safe  investment. 

Cymro.— Not  much  security  just  at  present,  but  after  October 
next  the  bond  becomes  a  first  charge  on  1,216  miles  of  the  line  and 
a  general  charge  on  the  remainder.  Receipts,  moreover,  are  improv- 
ing, and  should  do  so  faster  in  tlie  near  future.  Therefore  the 
speculation  is  a  reasonable  one. 

Cash.— (i)  If  you  have  a  profit  we  think  you  should  take  it,  as 
there  does  not  seem  much  prospect  of  any  big  rise.  (2)  We  do  not 
think  you  have  much  chance  ot  recovering  your  loss  by  joining  the 
reconstruction.  Follow  the  plan  you  suggest,  but  we  fear  you  will 
not  get  anything.  (3)  Some  of  this  company's  holdings  appear  to 
be  improving,  and  we  think  you  might  hold  on.  There  is  not 
much  to  be  gained  by  "averaging." 

S.  M.  H.  J. — (i)  This  concern  is  grossly  over  capitalised,  and 
we  fear  there  is  not  much  prospect  of  any  great  rise  in  price. 
Your  dividend  should  be  fairly  safe,  and  we  see  no  reason  to  sell  at 
present.  (2)  This  is  also  over  capitalised,  but  we  cannot  recom- 
mend selling  now.  (3)  The  last  report  showed  some  improvement, 
but  we  have  not  a  good  opinion  of  the  concern.  It  might  be  as 
well  to  keep  for  the  present,  but  if  there  is  any  sudden  improve- 
ment in  price  you  should  sell  even  at  a  loss.  (4)  There  is.  we  think, 
ample  security  for  this  stock,  but  it  has  fallen  in  sympathy  with 
the  general  trend.  It  might  be  sold  if  you  can  repUce  it  with  a 
more  readily  marketable  security  to  give  you  the  same  return. 
(5)  A  small  increase  in  the  dividend  was  announced  recently,  and 
generally  the  concern  appears  to  have  better  prospects.  (6) 
Report  just  issued  shows  position  to  be  rather  comfortable, 
but  allowances  for  depreciation  too  small.  Hold  and  write  down. 
(7)  The  fall  is  heavy,  and,  we  fear,  the  management  has  not  been 
up  to  the  mark.  Wait  until  the  next  report,  and  if  there  are  no 
si^ns  of  improvement  cut  your  loss.  (8)  Four  years  hence  this 
company  will  be  worked  under  afresh  arrangement,  but  its  receipts 
have  lately  been  good,  and  seem  likely  to  continue  adequate  to 
meet  the  guarantee  with  something  over  ;  therefore  keep.  (9)  As 
this  is  now  in  the  big  ring  you  might  hold  on,  as  there  may  be  some 
recovery  in  price  by-and-by.  (10)  Another  over-capitalised  con- 
cern, but  there  ought  to  be  security  for  your  stock.  If  you  see  a 
chance  of  effecting  an  e.xchange  you  should  do  so. 

J.  K. — We  are  rather  afraid  this  company  is  in  an  unsatisfoc- 
tory  position.  It  is  one  of  those  new  concerns  wh-.se  destiny,  if 
they  survive  a  few  years,  is  to  be  absorbed  by  old  companies.  On 
the  chance  of  that,  you  might  pay  the  call,  but  we  s-e  no  adequate 
security  at  present  for  the  short  advances,  and  think  they  should 
be  left  alone.  Thanks  for  remittance.  There  is  19s.  to  your 
credit. 

W.  Cow. — We  do  not  think  you  should  invest  in  these  bonds 
for  the  simple  reason  that  neither  issuing  nor  the  guaranteeing 
company  has  any  locus  standi  in  this  country.  You  have,  therefore, 
no  available  remedy  if  anything  goes  wrong.  Moreover,  the 
interest  is  not  high  enough  for  the  risk.  (2)  Yon  might  put  ;f2oo 
in  these  shares,  provided  you  can  get  them  at  a  guinea  or  so 
Prospects  are  good.     This  leaves  you  is.  in  our  debt. 

J.  S.  H. — There  is  a  fair  chance  of  improvement  here, although 
the  capital  is  enormous.  Next  year  the  company  has  to  begin  to 
pay  off  ;^3,ooo,ooo  of  debentures,  and  doing  that  will  .keep  the 
dividend  down. 

J.  F.  K. — A  considerable  element  of  uncertainty  attends  the 
enterprise,  but  on  the  whole  these  bonds  should  he  secure,  for  the 
company's  business  must  improve  with  time.  There  is  a  strong 
British  board,  but  the  company  is  Canadian  in  origin.  The  other 
'companv  you  name  comes  from  the  same  factory,  and  is  further 
advanced  in  prosperity.   We  should  buy  the  bond  that  yields  most. 

Ballina.— But  for  the  great  extravagance  of  ihe  Government  we 
should  call  this  bond  first  class.  As  things  are  it  is  seo-nd,  but 
still  good  to  hold  in  moderate  amount  at  98  or  98J.  with  three 
months'  interest  in  the  price. 

Zig  Zag.— We  think  you  should  hold  on.  The  trade  is  largely  a 
gamble,  but  8  to  10  per  cent,  dividends  may  come  along  a^n 
when  prices  of  animals  come  down.  It  would  be  a  pity  to  sell  at 
present. 

G.  H.  (answer  by  wire).— We  think  the  security  a  good  one. 

W.  G.  (answer  bv  wire). — No. 

"  Reekie."— Market  slipperv  always,  but  the  selection  you  have 
made  is  not  at  all  a  bad  one.  Tne  "order  of  merit  "  may  be  put 
thus  :  Your  No.  3  first  and  No  4  second  :  then  your  No.  i  third, 
and  No.  2  last  of  all.     But  buy  cautiously  in  all  instances. 


Anglo-Terek.— Production  for  Feb.,  5,650  poods.  1 

Baku  Russian  Petroleum. — Production  week  Mar.   i,   116,00a 
poods. 
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PUBLIC    INCOME    AND    EXPENDITURE. 


The   following  are   the  receipts  into  and    issues  out    of    the 
Exchequer  between  April  1,  1912.  and  March  1,  1913  :— 

Revenue  and  Other  Receipts. 


/Balances  on  April  i— 

Bank  of  England   

Bank  of  Ireland 


Revenue, 


■Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

l,and  Tax  and  House  Duty 

Property  and  Income  Tax.. 

Land  Value  Duties 

Post  Office 

•Crown  Lands 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans . . 

Miscellaneous    


Estimate 

for  the 

Year 

1912-13. 


33,900,000 

37,700,000 

25.450.000 

9,400,000 

3,700,000 

44,100,000 

545-000 

29,175.000 

530,000 

1,289,000 
2,400,000 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Mar.  I,  igiS' 


10,623,073 
845.518 


11,468,591 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  191 1,  to 

Mar.  2,  1912. 


12,5^8,374 
1,027,797 


13.546.171 


30,35i,occ 
35,315.000 

23,()25,0O0 

9,329,000 
2,150,000 
34,369,000 

364,000 

25,970,000 

480,000 

1,405,263 
2,613,917 


30,582,000 

35,3co,oco 

23,236,000 

8,558,000 

2,380,000 

35,626,000 

431,000 

22,520,000 

480,000 

1,273.437 
2,386,148 


187.189,00c 


'Revenue  

Total,  including  balance. . 


Other  Receipts. 

.Repayments  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  EX' 
cnequer  Bonds  issued  under  the  Capital  Ex- 
penditure (Money)  Act,  1904  ... 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds  issued  under  the 
Cunard  Agreement  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907    . . . 

Under  Telephone  Transfer  Act,  1911 


Under  Military  Works  Acts,  1897  to  1903  . .. 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Ollices  Site  (Dublin)  Act,  1903  . . 

Cunard  Loan,  Repayment  on  account  of 
Principal 

Suez  Canal,  Drawn  Shares   

China  Indemnity   

Temporary  Advances,  Deficiency 

Temporary  Anvances  (Ways  and  Means), 
including  £^3,000,000  Treasury  Bills  in 
1912-13  and  5^7,100,000  in  191 1-12 


Total 


166.002,180 


177.470,771 


4,800,000 


162,772,585 


176.318,756 


1,200,000 

1,400,000 

138,045 

143.451 

4,400,000 

— 

4,060,900 

- 

_ 

2,080,000 

1,000,000 

6co,ooo 

40,000 

3,000,000 

— 

150,000 

12,000 

— 

20,000 

— 

— 

25,000 

130,000 

130,000 

11,903 

9,900 

250,492 

— 

1,500,000 

9,100,000 


193.233,619 


194.707,599 


On  July  22,  1912,  and  February  7,  1913,  respectively,  Exchequer  Bonds  for 
jf4,ooo,coo  and  ^^3,000,000,  bearing  interest  at  3  ptz  cent.,  and  repayable 
January  r,  1930,  were  issued  under  the  Telephone  Transfer  Act,  1911,  in  part 
payment  of  the  purchase  money  of  the  National  Telephone  Company's  under- 
taking. These  transactions  do  not  appear  in  the  above  statement,  as  they  did 
not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  March  3,  1913 


EXPEMDITUKE  AND  OTHER   ISSUES. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


Total  Issues    1    Total  Issuea 
out  of  the  £z-      out  of  the  Ex- 
chequer to     I      chequer  to 
meet    payments  meet    payments 

from  j  from 

April  I,  1912,  to  I  April  i,  1911,  to 

Mar.  I,  1913.   (     Mar.  3,  19 1 2 . 


Expenditure. 

National  Debt  Services 

Development  and   Road    Im 

provement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services  

Supply  Services    


Expenditure 


£ 
24,500,000 

1,225,000 

9,584,000 

1,700,000 
151,919.000 


188,937,000 


Other  Issues. 

For  Advances  for  Bullion   

For   Advances    for    Interest    on     Exchequer 
Bonds  under  theCapitalExpenditure(Money) 

Act,  1904  

For  Treasury  Bills  (net  amount) 
For  Excbequec  Bonds  issued 
underthe Capital  Expendi- 
ture (Money)  Act,  1904 

Less,  Paid  off  by  the  National 
Debt  Commissioners  .... 


£•4,781,700 
720,800 


the 


For    Exchequer    Bonds    issued     under 

Cunard  Agreement  (Money)  Act,  1904   . 

Under  Telegraph  Acts,  189210  1907   

Under  Telephone  Transfer  Act,  191 1 

Under  Military  Works  Acts,  1807  to  1903. 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

0  of  the  Finance  Act,  1908  

Ola  Sinking  Fund,  191D-11 : — 

Issued  to  reduce  Debt   

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  (i)  (b)  

Section  16  (i)  (c)    

Old  Sinking  Fund,  1911-12  ; — 

Issued  to  reduce  Debt 

Cunard    Loan     Repayment,     issued    to    the 

National       Debt      Commissioners       under 

the  Cunard  Agreement  (Money)  Act,  1904 
Suez  Canal  Drawn  Shares,  issued  to  reduce 

Debt  under  the  Finance  Act,  1898 
Chinese    Indemnity,  issued    to    reduce    debt 

under  the  Finance  Act,  1906 

Deficiency  advances  repaid   

Ways  and  Means  Advances  Repaid  (including 

£3,000,000   Treasury    Bills   m    1912-13   and 

3^3,600,000  In  1911-12)    


'     '9'3-    I  „'9«- 
I   Mar.    I     Mar.  2. 
Balances  in  Exchequer : — !       £       '<        £ 

Bank  of  England    116,781,693  16,357.43' 

Bankcf  Ireland I  J, 193.445;      985.609 


Total 


£ 

»9. 508,781 

925.844 
7,648,204 

1.535.484 

I27,30X,820 


156,920,133 
1,450,000 

138,045 


4,060,900 


1,000,000 
190,000 


J  8,000 

20,000 


34.000 


1.500,000 

35.500 


5,000,000 

130,000 

11,903 


4,800,000 


175.308.481 


I7.975.'38 


£ 
K>i969ii42 

877.373 
7.468,895 

1.548,875 
122,261,665 


I53."},950 


1, 450,000 


W3.45I 
6,400,000 


2,080,000 
950,000 

3,000,000 

250,000 

7,000 

45.000 

19,000 

«.356.76* 


47.000 


130,000 

9,900 

250,492 
1,500,000 

},6oo,coo 


'93.283,619 


177.364.559 


■7.343.040 


194.70y.599 


Mbuo. — Treasury  Bills  outstanding  on  March  I,  1913: — 

Bins  issued  by  Public  Tender        ..        ..  £4,500,000 

Bills  otherwise  issued          8.000,000 

Total       ..        ..  ;:i2,5oo,ooo 


"5 City  of  Bahia  5  per  Cent.  Loanof  1912. — Definitive  bonds  to 
bearer  are  now  ready  and  will  be  exchanged  for  fully-paid  allot- 
ment letters. 

Buenos  Aires  Port  and  City  Tramways,  Ltd.,  and  the  Buenos 
Aires  City  and  Suburban  Tramways,  Ltd.,  have  removed  their 
offices  to  4,  Moorgate  Street,  E.C.  Mr.  J.  Fry  has  been  appointed 
secretary  to  both  companies. 

The  directors  of  the  Liverpool  Nitrate  Co.  announce  that  suffi- 
cient replies  in  favour  of  the  share-splitting  scheme  have  been 
received  to  justify  them  in  proceeding  with  it.  An  extraordinary 
general  meeting  will  therefore  be  held  on  the  13th  inst.  to  consider 
the  advisability  of  dividing  the  £2  shares  into  eight  of  5s.  each. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED. 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED   BY   ACT   OP     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION    OP    LONDON     ACT,     1910. 


•      INVESTED  FUNDS  EXCEED 

^£5,500,000. 

ADVANCES  UPON  HOUSE  PROPERTY  TO   POLICY- 
HOLDERS  AND    CERTIFICATE-HOLDERS    EXCEED 

SEVEN    MILLIONS. 


Provident  House, 

Bishopsgate.  I-ondon,  E.C, 


W.  W.  BENHAM.)      Joint 
J.  J.  GREEN,  iManagers. 


RECENT    ISSUE 

PRICES. 

Price  of 

Last 

This 

Stock  or  Share. 

Issue. 

Week. 

Week. 

Alberta  4%  Deb 

97 

lidis 

lidis 

Armavir-Touapse  Rly.  4J% 

97i 

par 

par 

Auckland  Harbour  5%  Deb 

100 

3    pm 

4    pm 

Bahia  City  5% 

94J 

3|dis 

3jdis 

British  Col.  Electric  Kly.  4J%    Deb. 

98 

par 

Jpm 

Buenos  Ayres  and  Pacific 5%  Deb.  ... 

104  J 

lidis 

1    dis 

Burns  Bros.  7%  Pf 

99 

par 

par 

Canada  Southern  Railway  5%  Bds.... 

106i 

Jpm 

Jpm 

Chilean  Annuities         

96 

i  pm 

i  pm 

Conception  City  5% 

100 

2  pm 

2  pm 

Eagle  Oil  Transport  Pf 

5 

i   pm 

i  pm 

Edmonton  Dun  vegan  Railway  4%  ... 

92 

3idis 

3    dis 

Entre  Rios  Rly.  5%  Deb 

95 

2   dis 

i   dis 

Forestal  Land  5%  Deb 

98 

4    pm 

4J  pm 

Liberia  5%  Sinking  Fund       

99i 

Jpm 

Jpm 

Manila  Railway  5%  Deb 

95 

Jpm 

Jpm 

•  Mexico  N.W.  Rlv.  6%  Bds 

93i 

3    dis 

Moline  Plow  1st  Pf 

102i 

1    pm 

f  pm 

Montgomery  Ward  7%  Pf 

103i 

3ipm 

35  pm 

Montreal  City  4i  % 

100 

— 

1   pm 

New  Zealand  4%         

98 

^dis 

^dis 

Otis  Steel  5%  Bds 

96^ 

par 

par 

Quebec  Prov.  4J%       

102 

14  pm 

2  pm 

Toronto  City  4%          

92i 

lidis 

1    dis 

Toronto  Power  4J%  Deb 

97 

Jpm 

J  pm 

Winnipeg  4J% 

100 

J  dis 

J  pm 

CONSOLIDATED  GAS,  ELECTRIC  LIGHT  AND 
POWER  COMPANY  OF  BALTIMORE. 


To  the  Preferred  Shareholders.  — NOTICE  IS  HEREBY 
GIVEN  that  the  time  within  which  holders  of  Preferred  Stock 
may  exchange  such  Preferred  Stock  for  Common  Stock  has  been 
extended  to  September  1st,  1913. 


March  8,  1913- 
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Harrod's  Stores  limited. 

(Incorporated  under  the  Companies  Acts,  1862 — 1886.) 

Notice  is  hereby  given  that  the  above-named  Company  is  issuing  a  Prospectus  dated  7th  March,  1913. 

inviting  subscriptions  for  100,000  Ordinary  Shares  of  £1  each  at  £4    lOs.   per  Share.      The  said 

Prospectus  states,  amongst  other  thmgs  : 
The  Subscription  List  will  open  on   Monday,  the  lOth  day  of   IVIarch,  1813,  and  close  on  op 
Tne  '»"°"»^^P^^^  Wednesday,  the  12th  day  of  IVIarch,  1913,  for  Town  and  Country. 

A  Copy  of  the  Prospectus  has  been  filed  with  the  Reoislrnr  of  Joint  Stock  Companies. 

THERE    ARE    NO    DEBENTURES. 


Share    Capital  .  .  - 

DIVIDED  '  INTO 

600,000    Ordinary  Shares  of  £1  each ...        ■■■ 

100,000    5  per  cent.  Cumulative  Preference  Shares  of  £5  eacn 
1,400    Founders"  Shams  of  £1  each  


£1,101,400, 


£600.000 

500,000 

l,40O 

£1,101,400 


ISSUE  OF  100,000  ORDINARY  SHARES  OF  £1  EACH 

(being  the  Balance  of  the  above  600,000  Ordinary  Shares)  at  £4  10s  Od  per  Share,  payable  as  foUowa  — 
£0     5     0  on  Application. 

1     0     0  on  Allotment,  of  which  5s  is  on  account  of  premium. 

1  15     0  on  15th  April,  1913  )   ^^ich  represents  the  balance  of  premium. 

1  10    0  on  15th  May,  1913   )  ^ 

£4  10    0 


Directors : 

Sib   ALFRED   J.  NEWTON,  BABT.  (Chairman). 

HERBERT  BENNETT. 

RICHARD  BURBIDGE   (Managing  Director). 

EDGAR  COHEN. 

F.  H.  HARVEY-SAMUEL. 

WILLIAM   MENDEL. 

H.  K.  NEWTON,  M.P. 

Bankers : 

Barclay  &  Company,  Limited,  137  Brompton  road,  London,  S.W., 

and 
Head  Office,  54  Lombard  street,  London,  E.C. 

Solicitors. 

McKenna  &  Co.,  31/34  Basinghall  street,  London,  E.C. 
Brokers. 
Cohen,  Laming,  Goschen  &  Co.,  14  Austin  Friars,  London,  E.C, 
and  Stock  Exchange. 

Auditors  : 

Hays,  Akers  &  Hays,  1  Queen  Victoria  street,  London,  E.C. 

Secretary  and  Offices: 

R.  H.  Griffith,  87-135  Brompton  rosid,  London,  S.W. 

In  order  to  cope  with  the  continued  growth  of  the  Company's 
business  and  to  maintain  the  high  standard  of  efficiency  of  the 
Company's  service,  it  has  become  necessary  to  provide  further 
facilities  for  the  receipt,  dispatch  and  manufacture  of  goods  and 
for  the  general  requirements  of  the  Company's  expanding  trade. 

With  this  end  in  view,  the  Company  have  entered  into  an 
Agreement  for  a  Lease  for  80  years  of  the  premises  on  the  South 
side  of  Arthur  street  Trevor  square,  and  the  East  and  West  sides 
of  Trevor  square,  including  the  premises  between  Trevor  square 
and  Lancelot  place.  The  site  of  these  premises  covers  an  area  of 
over  two  acres,  ajid  is  close  to  the  Stores. 

The  Company  propose  to  erect  upon  this  site  General  Factories, 
Bakeries,  and  Fur  Storage  accommodation  ;aIso  Warehouses  for  the 
receipt  and  dispatch  of  goods  and  for  other  purposes  of  the  business. 

It  is  proposed  to  utilise  the  site  as  the  expansion  of  the  Company's 
business  from  time  to  time  requires,  and  in  the  meantime  the  Com- 
pany will  have  the  benefit  of  the  rents  of  the  houses  standing  upon 
that  portion  of  the  site  not  immediately  required  for  the  puriK)ses  of 
the  Company. 

The  proceeds  of  the  present  issue  after  payment  of  the  expenses 
(including  tlie  underwriting  commissions  and  brokerage)  are 
intended  to  be  applied  partly  in  replacing  sums  already  expended  by 
the  Company  on  Capital  Account,  partly  in  repayment  of  Loan 
from  the  Company's  Bankers,  partly  towards  defraying  the  cost  of 
the  erection  of  the  new  buildings  above  referred  to,  and  any  balance 
will  be  available  for  the  further  development  of  the  Company's 
business  and  as  additional  working  Capital. 

In  accordance  with  the  rasolution  of  the  Company  authorising  the 
present  issue,  the  premiums  obtained  therefrom,  after  payment  of 
the  expenses  of,  relating  and  preliminary  to  this  issue  (including 
underwriting  commissions  and  brokerage)  will  bo  carried  to  the 
Reserve  Fund  of  the  Company,  which  will  then  stand  at  over 
£1,450,000. 

The  continuous  prosperity  of  the  Company  is  best  shown  by  the 
following  statement  of  profits  earned  since  it8  formation  in  1889, 
as  shown  by  the  published  Balance  Sheets  of  the  Conn>any  : — 


1892 
1893 
1894 
1895 
1896 
1897 
1898 


For  the  period  ending  31st  December,  1890 
(13  months)  £13,519, 
or  at  the  rate  per  aim. 
For  the  vear  ending  31st  December,  1891 
,,  '  ,,  31st  December, 

,,  ,,  31st  December, 

,,  ,,  31st  December, 

,,  31st  December, 

.,  31st  December, 

,,  31st  December, 

,,  ,,  31st  December, 

For  the  period  ending  31st  Januarv.  1900 
(13  months)  £91,247, 

or  at  the  rate  per  ann. 

For  the  year  ending  31st  January,  1901     . 

,,  31st  January,  1902     . 

31st  Januarv,  1903     . 

,,  ,,  31st  January,  1904     . 

„  „  31st  January,  1905     . 

,,  ,,  31st  Januarv,  1906     . 

„  ,,  31st  January-,  1907     . 

31st  January,  1908     . 

31st  January,  1909     . 

31st  January.  1910     . 

31st  January,  1911 

31st  January,  1912 

31st  January,  1913 


of 


of 


£12,479 
£16.071 
£21,161 
£27,704 
£33,042 
£51,076 
£61,959 
£69,932 
£66,058 


£84,228 
£87,012 
£91,335 
£110.650 
£121,180 
£135,266 
£147,401 
£162,517 
£172,837 
£198.322 
£210,092 
£225,274 
£257,214 
£269,124 


There  has  been  a  largo  increase  in  the  business  of  the  Company 
during  the  last  year. 

The  Company's  net  profits  for  the  year  just  ended  (31st  January, 
1913),  including  the  amount  brought  forward,  enabled  the  Company, 
after  placing  £20,412  8s  2d  to  reserve,  to  pay  a  dividend  to  the 
Ordinary  Shareholders  of  29  per  cent.,  and  in  addition  to  carry 
forward  the  sum  of  £17,014  17s  5d  to  the  credit  of  the  Ordinary 
Shares. 

The  Shares  now  ofiered  for  subscription  have  been  underwrittfln 
for  a  commission  at  the  rate  of  2  per  cent,  on  the  issue  price  of  the 
Shares,  and  an  overriding  commission  at  the  rate  of  1  per  cent,  on 
such  issue  price,  and  such  commissions  are  payable  by  the  Company. 

A  brokcnvge  at  the  rate  of  6d.  per  share  will  be  paid  on  allot- 
ments made  in  resix-ct  of  applications  bearing  a  brokers'  stamp, 
other  than  applications  made  in  relief  of  underwriting. 

The  existing  Shareholders  of  the  Company,  and  of  Harrod's 
Stores  Founders'  Shares  Company,  Limited,  will  receive  preferen- 
tial consideration  in  allotment. 

The  additional  information  given  in  accordance  with  the  Com- 
panies (Consolidation)  Act,  1908,  and  a  copy  of  the  Capital  Clauses 
of  the  Memorandum  of  Association  as  subsecyiently  modified  will 
bo  found  in  the  Schedule  at  the  foot  of,  and  forming  part  of,  the 
Prospectus. 

<  Application  will  in  due  course  be  made  to  the  London  Stock 
Exchange  for  a  special  settlement  and  quotation  of  the  Shares  now 
offered. 

This  announcement  is  not  an  invitation  to  the  Public  to  subsonbo 
for  Shares,  and  applicjition  for  Shares  must  bo  made  on  the  lonn 
issued  with  the  said  prospectus. 

Copies  of  such  Prospectus  and  forms  of  application  may  bo 
obtained  from  the  Bankers  of  the  Company,  Barclay  A  Compiinv 
Limited,  137,  Brompton  road,  London,  S.W..  Head  ^•'^<**?,° 
Branches,  or  from  the  Brokers  to  the  Coinpanv.  or  from  Harrod  s 
Stores  Limited,  Banking  I>-partmont  87  to  135.  Brompton  road. 
London,  S.W.,  whore  also  copies  of  last  year's  Balauoo  Sheet  can 
be  obtained. 
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TK.   SUBSCRIPTION    MST    wU.   OP|VsDATX''r^.i  «el^^  ""X"'  '"'•   ""■   """^  ~   "  ""•" 


prov^imce:      of      British      coi^owibij*.. 

PACIFIC     GREAT      EASTERN 

(Incorporated   by  Act   of   the   Legislature   of   the  Province  of  British  Columbia.) 

ISSUE  OF 

£1,000,000  First  Mortgage  4^  per  cent.   Guaranteed  Debenture  StocR, 

Part  of  a  total  authorised  Issue  limited  as  within  mentioned. 
Repayable  15th  July,  1942. 
Principal  and  Interest  unconditionally  guaranteed  by  the  Goirernment  of  British  Columbia. 

Interest  payable  15th  January  and  15th  July.      A  full  half-yearns  Interest  will  be  payable  on  the  ijtli  July,   1913.  by  Coupon 
^  ^  attached  to  tjie  Scrip  Certificates. 


Messrs  BROWN,  SHIPLEY  AND  CO.,  and 
THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED,  and 
THE    UNION     BANK    OF    CANADA,   as    Bankers   to  the  Company    in 
Canada,   are  authorised  by   the    Company  to  receive  subscripdons   for  the 
above-mentioned  Stock,   AT   THE   PRICE    OF  £99   per  cent.,  payable   as 

follows:  — 

;^5  on  Application, 

;^24  on  Allotment, 

£3S  on  'S'h  April,  1913, 

£3S  on  15th  May,  1913. 

;C99 

Payment  in  full  may  be  made  on  the  due  date  of  any  instalment  under 
discount  at  the  rate  of  4  per  cent,  per  annum. 

The  Stock  is  secured  both  as  to  principal  and  interest  by  the  uncon- 
ditional guarantee  of  the  Government  of  British  Columbia  in  the  form 
appended  hereto.  It  is  also  secured  by  a  First  Mortgage  upon  the  line  of 
Railway  to  be  constructed  as  below  mentioned,  and  upon  the  rolling  stock, 
equipment,  property,  and  franchises  for  the  time  being  held  in  connection 
therewith  (exclusive  of  terminals  and  any  subsidies  which  may  be  granted 
to  the  Company)  subject  only  to  the  payment  of  working  expenses  as 
defined  by  the  Railway  Act  of  Canada. 

The  Company's  line  of  Railway  (which  runs  nearly  north  and  south  from 
Vancouver  to  Fort  Gi;orge — a  distance  of  about  450  miles)  is  intended  to 
form  the  main  trunk  route  from  Vancouver  northwards  through  the  centre 
of  the  Province  of  British  Columbia.  At  Fort  George  the  line  will  con- 
nect with  the  Railway  of  the  Grand  Trunk  Pacific  Railway  Company, 
with  which  Company  a  Traffic  Agreement  has  been  entered  into,  and  it  is 
anticipated  that  there  wili  be  sufficient  returns  to  ensure  profitable  work- 
ing from  the  outset.  The  line  will  render  available  for  settlement  large 
areas  of  arable  lands  apart  from  the  development  of  the  timber  lands  and 
of  the  proved  mineral  resources  of  the  interior  of  the  Province,  together 
with  their  allied  industries. 

The  Company  and  its  capital  stock,  franchises,  income,  tolls,  and  all 
properties  and  assets  which  form  part  of  or  are  used  in  connection  with 
the  operation  of  its  Railway  are  until  ist  July,  1926,  exempt  from  all 
taxation  whatsoever,  nr  however  imposed,  by  the  authority  of  the  Legis- 
lature of  the  Province  of  British  Columbia,  or  by  any  municipal  or 
school  organisation  in  the  Province. 

Under  the  Trust  Deed  securing  the  said  Stock  dated  loth  July,  1912,  and 
made  between  the  Company  and  the  Dominion  Trust  Company,  Limited, 
the  amount  of  the  Stock  and/or  Bonds  guaranteed  is  limited  to  $35,000  per 
mile  of  railway. 

The  proceeds  of  the  issue  will  be  placed  by  the  Banks  receiving  sub- 
scriptions in  a  special  account  to  the  credit  of  the  Minister  of  Finance  of 
the  Province  of  British  Columbia  to  be  released  on  the  order  of  the 
Government  by  periodical  payments  to  the  Company  as  the  construction  of 
the  Railway  is  proceeded  with  to  the  satisfaction  of  the  Government. 


The  Stock  will  be  registered  and  transferable  by  Deed  in  multiples  of 
£t  at  the  counting-house  of  Messrs  Brown,  Shipley  and  Co.,  Founders 
court,  E.C.,  or  at  the  offices  of  the  Company  in  Vancouver.  Principal  and 
interest  will  be  payable  where  the  Stock  is  registered,  and  upon  the  Stock 
registered  in  Vancouver  payment  will  be  computed  at  $4.86!  to  the  £. 
Interest  on  the  Stock  will  be  payable  by  warrant  half-yearly  on  the  15th 
January  and  rsth  July. 

Interest  warrants  will  be  forwarded  by  post  to  the  holders  of  Stock  at 
their  registered  addresses.  In  llic  case  of  joint  accounts,  the  warrant  will 
be  forwarded  to  the  person  first  named  in  the  account,  unless  written 
instructions  to    the   contrary  are   given. 

Scrip  Certificates  to  Bearer,  to  which  a  coupon  for  the  full  halt-year's 
interest  payable  15th  July,  1913,  will  be  attached,  will  bt  issued  in  ex- 
change for  the  allotment  'etters  and  the  receipts  for  the  allotment  money. 
The  definitive  Certificates  will  be  issued  in  exchange  for  fully-paid  scrip 
on  and  after  15th  July,   1913. 

Applications,  which  must  be  for  even  sums  of  ;£ioo  Stock  or  multiples 
thereof,  may  be  made  on  the  enclosed  form  and  lodged  with  the  bankers, 
accompanied  by  a  deposit  of  £s  per  cent,  on  the  amount  of  Stock 
applied  for. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and  in  case 
of  partial  allotment  the  <xcess  deposit  will  be  applied  towards  payment 
of  the  amount  due  on  allotment,  and  any  balance  returned  to  the 
applicant. 

^  Interest  at  the  rate  of  5  per  cent,  per  annum  will  be  charged  on  all 
instalmenls  in  arrear,  and  failure  to  pay  any  instalment  when  due  will 
render  all  previous  paymeuls  liable  to  forfeiture  and  the  allotment  to 
cancellation. 


Application  will  be  made  for  a  special  settlement  in,  and  an  official 
quotation  of,   the  Stock  on  the  London  Stock  Exchange. 

A  brokerage  of  one-quarter  per  cent,  will  be  paid  on  Allotments  made  in 
respect  of  applications  bearing  a  Broker's  stamp. 

Prints  of  the  Acts  of  Parliament  governing  the  Company,  and  of  the 
Trust  Deed  above  referred  to,  and  copy  of  a  Supplemental  Trust  Deed 
can  be  inspected  at  the  Office  of  Messrs  Paines,  Blyth,  and  Huxtable,  14 
St  Helens  place,  E.C.,  between  the  hours  of  11  a.m.  and  4  p.m.,  while  the 
Subscription  List  remains  open. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  :— 

Messrs  Brown,  Shipley,  and  Co.,  Founders  court,  E.G.,  and  133  Pall 
Mall,   S.W. 

London  County  and  Westminster  Bank,  Limited,  Head  Office,  Lotfabury, 
E.C.,  and  Branches. 

Union  Bank  of  Canada,  51  Threadneedle  street,  E.C.  ;  and  from 

Messrs  J.  and  A.  Scrimgeoui,  Hattoa  court,  Threadneedle  street,  EC. 

Messrs  R.  Nivison  and  Co.,  Bank  Buildings,  Princes  street,  E.C. 

Messrs  Coates,  Son,  and  Co.,  99  Gresbam  street,  E.C. 

London,   8th   March,    1913. 

FORM  OF  GENERAL  GUARANTEE. 

By  virtue  of  the  powers  conferred  by  tjie  Legislature  of  the  Province  of 
British  Columbia,  Canada,  and  of  Orders  of  the  Lieutenant-Governor  in 
Council,  and  pursuant  to  the  provisions  of  a  Deed  of  Trust  dated  loth 
July,  A.D.  1913,  and  of  a  Dted  supplemental  thereto  dated  ist  March,  1913, 
made  between  the  Pacific  Great  Eastern  Railway  Company,  Dominion 
Trust  Company,  Ltd.,  Trustees,  and  His  Majesty  the  King,  acting  on  be- 
half of  the  Province  of  British  Cohanbia,  the  said  Province  of  British 
Columbia  does  hereby  guirantee  payment  according  to  their  tenor  of 
the  principal  and  interest  of  the  Debenture  Stock  and/or  Bonds  (herein 
called  Guaranteed  Securities)  of  the  Pacific  Great  Eastern  Railway  Com- 
pany, issued  or  to  be  issued  under  the  terms  of  said  Deed  of  Trust  and 
supplemental  Deed  payable  on  the  Jsth  day  of  July,  AD.  194a,  and  bear- 
ing interest  at  the  rate  of  four  and  one-half  per  cent,  per  annum,  pay- 
able  half-yearly. 

The  amount  of  said  Guaranteed  Securities  included  in  this  present 
Guarantee   is   the  sum   of  $15,750,000,  or   its  equivalent,   ^3.336,345   >4S    '<i 

From  time  to  time  as  the  Company  may  become  eirtilled  to  issue  further 
Guaranteed   Securities  -mder  the  provisions  of  said  Deed  of  Trust,  and  as 
further  Guarantees  of  the  payment  thereof  arc  given,  all   general  Guaran- 
tees taken  together  shall  represent  the  total  Securities  guaranteed. 
Dated  at  Victoria,  Britiih  Cdlumbia,  the  First  day  of  March,  1913. 
©igned)        PRICE   ELLISON. 

Minister    of  Finance. 

This  Form  may  be  filled  up  and  forwarded  with  a  cheque  for  the  amount 
of  the  Deposit  made  payable  to  "Messrs  Brown,  Shipley  and  Co.,  or 
Bearer  " ;  "  The  London  County  and  Westminster  Bank,  Limited,  or 
Bearer  "  ;  or  "  The  Union  Bank  of  Canada,  or  Bearer." 

No.  of  Application  No-  "f  Allotment  

PACIFIC  GREAT  EASTERN   RAILWAY  COMPANY. 

ISSUE   OF  ;Si,ooo,ooo  FIRST  MORTGAGE  4S    PER   CENT. 

GUARANTEED  DEBENTURE  STOCK. 

PRICE  OF  ISSUE,  ^£99  PER  CENT. 

FORM  OF  APPLICATION. 

To  Messrs  BROWN,  SHIPLEY  AND  CO.,  Founders  court,  Loudon,  E.C. 
THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED, 

Lothbury   and    Branches. 

THE  UNION   BANK  OF  CANADA,  51  Threadneedle  street,  E.C. 

Gentlemen,— Having   paid   to  you   the   sum   of   £ being 

a  deposit  of    £s  per   cent,   on  £ of  the  above  Stock,   I/we 

hereby  request  that  you  will  allot  to  me/us  that  amount  of  Stock,  and  I/wc 
hereby  agree  to  accept  the  same  or  any  less  amount  that  may  be  allotted 
to  me/us,  and  to  pay  tlie  further  sums  due  thereon,  according  to  the  terms 
of  the  Prospectus  dated   8th  March,  1913. 

Signature 

Name    (in    full)    

(Mr,  Mrs,   or  Miss) 

Address  (in  full)  

Date  1913. 


March  8,  1913. 


tCbe  Jnvestors'  TRevfew. 
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The  Subscription    List  will  bs  CLOSED  .on    or    before  Monday,  the  loth  of  March,   1913. 


UNITED    STATES    OF    BRAZIL. 


OFFER     OF 


£1,600,000    MADEIRA-MAMDRE     RAILWAY     CO. 
5i  PER  GENT.  60-YEAR  FIRST  MORTGAGE  BONDS, 

Unconditionally  guaranteed  as  to  principal  and  interest   by  the  Brazil  Railway  Company  by 

endorsement  on  each  Bond, 


JLt     QT^ 


pex*     Cent. 


(Forming  part  of  an  issue  limited  to  ;£3,ooo,ooo,  secured  by  a  Trust  Deed 
dated  ist  October,  1910,  and  to  be  further  secured  by  a  supplemental 
Trust  Deed,  both  being  in  favour  of  the  Kmpire  Trust  Company  of  New 
York  as  Trustee.  Of  these  ;£3,ouo,ooo  bonds,  ;i;i,ooo,ooo,  bearing  interest 
at  6  per  cent,  per  annum,  are  already  in  the  hands  of  the  public,  and  are 
guaranteed  as  to  principal  and  interest  by  the  Port  of  Para.) 
The  5§  per  Cent.  Bonds  mature  at  loa  per  cent,  on  ist  October,  1970, 
and  will  be  redeemed  on  or  before  that  date  under  the  operation  of  a 
Sinking  Fund   beginning   ist  October,    1915,   by  purchase  at   i-t  below    the 


price  of  103  per  cent,  and  accrued  interest,  or  annual  drawings  at  that 
price.  They  may  also  be  redeemed,  in  whole  or  part,  at  loa  per  cent,  at 
any  time  on  six  months'  notice  by  the  Company.  This  will  also  be  their 
price  of  repayment  in  the  event  of  voluntary  liquidation  or  am-tlgamation. 

The  Bonds  are  to  Bearer  in  dcnominattoas  of  jQao,  ;Cioo.  ^^^  £$0°*  ^*J* 
can  be  registered  at  the  holder's  option  as  to  principal  at  the  Company's 
Office  in  London. 

Coupons  payable   ist    April,    ist   October. 


payable   as 


MESSRS  SPEYER    BROTHERS 

offer  the  above  Bonds  for  sale  at  the  price  of  97J  per  Cent., 
follows  : — 

10    per  cent,  on  Application. 

15    per  cent,  on  Allotment. 

25    per  cent,  on  25th  March,  1913. 

95    per  cent,  oa  8th  April,  1913. 

aaj  per  cent,  on  aand  April,  1913. 

975  per  cent. 

Payment  in  full  may  be  made  under  discount  at  the  rate  of  4  per  cent, 
pei  annum  on  allotment  or  on  35th  March  or  8th  April,  1913. 

On  payment  of  the  instalment  due  on  allotment,  the  allotment  letters  will 
be  exchangeable  for  Messrs  Speyer  Brothers'  Scrip  Certificates  to  Bearer. 
The  Scrip  Certificates,  when  fully  paid,  will  be  exchaiigealjle,  in  due 
course,  for  definitive  Bonds,  carrying  full  interest  from  ist  April,  1913. 


The  Capital  of  the  Company  is  U.S.  $11,000,000,  divided  into  10,000 
Preferred  Shares  of  $100  each,  and  100,000  Common  Shares  of  $100  each. 
The  Brazil  Railway  Company  and  the  Port  of  Para  each  hold  one-half  of 
the  share  capital. 

The  ;£3,ooo,ooo  First  Mortgage  60-Year  Bonds  all  rank  pari  passu,  and 
are  secured  by  a  first  charge  on  the  lease  (below  described)  for  60  years 
of  the  Madeira-Mamore  Railway  granted  to  the  Company  by  the  Federal 
Uovernmeiu  of  Brazil,  and  on  certain  other  property  of  the  Company. 


Particulars  of  the  prospects  of  the  Company  arc  set  out  in  the  following 
letter:  — 

Madeira-Mamore   Railway  Company    1st  March,   1913. 

Messrs  SPEYER  BROTHERS,   London. 

Dear  Sirs,— The  Company;  has  been  constructing,  for  account  of  the 
Brazilian  Government,  a  Railway  of  227  miles  in  length  round  the  series 
of  cataracts  and  rapids  on  the  Madeira  River,  the  most  important  affluent 
of  the  Amazon.  The  whole  of  this  mileage  is  in  provisional  operation  from 
August,  191 3,  though  construction  work  is  still  being  carried  on.  The 
Brazilian  Government  is  under  contract  to  contribute  a  portion  of  the  cost 
of  construction  in  accordance  with  a  fixed  sclicdulc  of  prices.  A  sum  in 
excess  of  >C3,5oo,ooo  has  already  been  paid  by  the  Government,  and  a 
further  amount  will  be  payable  when  accounts  have  been  finally  adjusted. 
The  Government  has  granted  to  the  Company  a  lease  for  the  operation  of 
the  Railway  for  sixty  years  from  1st  January,  1912,  in  consideration  of 
receiving  a  percentage  of  the  gross  annual  revenue.  This  percentage  is 
5  per  cent,  until  31st  December,  1931,  10  per  cent,  from  that  date  to  31st 
December,  1951,  and  20  per  cent,  thereafter  until  31st  December,  1971.  The 
Government  is  also  entitled  to  on<'-fifth  of  the  excess  of  the  net  revenue 
over  12  per  cent,  on  the  Company's  capital  as  defined  by  the  lease,  but  is 
not  entitled  to  any  interest  in  respect  of  the  capital  contributed  by  it 
towards  construction. 

As  will  be  seen  from  the  map  accompanying  the  Prospectus,  the  Madeira- 
Mamore  Railway  forms  the  necessary  link  for  tlie  connectio  1  with  the  ocean 
of  a  rich  territory  ia  Bolivia  and  Brazil  of  enormous  extent.  This  territory 
is  cut  off  by  the  Andes  Mountains  from  access  to  the  Pacific,  and  the  only 
outlet  to  the  Atlantic  of  the  considerable  trade  of  this  region  is  vi&  the 
Madeira  River  and  the  Amazon.  The  passage  down  the  Madeira  River  is, 
however,  difficult  and  dangerous  owing  to  the  cataracts  and  rapids  re- 
ferred to  above.  For  this  leason,  under  the  terms  of  a  treaty  with  Bolivia, 
the  Brazilian  Government  undertook  to  construct  the  Madeira-Mamore 
Railway,  in  order  to  circumvent  the  cataracts,  the  sole  obstacle  to  naviga- 
tion, thus  connecting  the  navigable  waters  of  the  Madeira  River  and  its 
tributaries  above  the  cataracts  with  the  river  below  the  falls  and  opening 
up  an  easy  means  of  communication  between  the  Atlantic  Ocean  and  the 
productive  districts  of  the  interior. 

The  Port  of  Para,  through  subsidiary  companies,  has  established  a  flrot 
of  shallow-draft  steamers  nn  the  tributaries  of  the  Madeira  River  above  the 
railway,  and  has  also  instituted  a  service  of  larger  vessels  from  the  lower 
terminus  of  the  railway  to  the  Port  of  P.-xra.  This  Port  is  ht  the  mouth 
of  the  Amazon,  and  has  been  recently  reconstructed  in  accordance  witli 
modern  requirements.  A  through  service  will  therefore,  in  future,  be  ob- 
tainable frim  the  upper  waters  of  the  River  Madeira  v'lk  the  Madeira- 
Mamore  Railway  to  the  sea. 

The  Company  also  holds  a  concession  until  1936  from  the  State  of  Matto 
Grosso  over  an  area  of  more  than  600,000  acres  of  land  denrcly  covered 
with  rubber  trees,  with  a  preferential  rljrht  to  purchase  the  same  at  a   low 


price.  This  property  ha^  entered  on  the  period  of  production,  and  consti- 
tutes a  valuable  asset. 

STATEMENT   OF    EARNINGS. 

lyio.  I9II.  I^"- 

(Provisional 
Figures.) 
Average  mileage  in  provisional  c^eration        43        ...         '21         -•■         *'< 

Gross   Receipts    £8,712    ...    j£i4>,379    -•    £3^o,or>n 

Net  earnings  available  for  Bond  interest        —        .-•  —  -■    A»oo,ooo 

The  Company's  General  Manager  estimates  that  the  gross  earnings  for 
1913  will  amount  to  ;C400,ooo;  and  we  anticipate  that,  after  deducting  work- 
ing expenses  and  Government  percentage,  there  will  be  a  surplus  more 
than  sufficient  to  provide  the  interest  on  the  whole  issue  of  Bonds  out- 
standing. 

GUARANTEE  OF  THE  BRAZIL  RAILWAY  COMPANY. 
The  ;^i,6oo,ooo  Bonds  to  be  offered  under  your  Prospectus  have  the  addi- 
tional security  of  an  unconditional  guarantee  of  principal  and  interest  by 
the  Brazil  Railway  Company,  which  will  be  endorsed  on  each  Bond.  The 
latter  Company's  surplus  revenue  for  the  past  three  years,  after  payment  of 
all  expenses  and  Bond  and  other  interest  charges,  was 

in     1909    ;C95.ooo 

in    1910   - 257,000 

and   in    1911    279,000 

while  the  amount  required  annually  for  interest  on  the  whole  Ai-^^ooiooo 
5J  per  Cent.  Madeira-Mamore  Railway  Company  Bonds  guaranteed  by  die 
Brazil  Railway  Company  is  ;^88,ooo. 

The  complete  figures  of  the  Brazil  Railway  Company  for  191a  are  not  yet 
available,  but  the  Company's  officials  estimate  that  the  surplus  revenue  will 
show  a  further  large  increase. 

Yours  faithfully, 

Bv  order  of  the  Board, 

S.  D.  BROWN.  Secretaiy. 

Prospectuses  with  a  copy  of  the  map  above  referred  to  and  forms  of 
application  can  be  obtained  from  Messrs  Speyer  Brothers,  7  Lothbnry, 
London,  E.C.,  from  the  Bark  of  Scotland,  30  Btshopsgate,  E.C.,  the  Com- 
pany's Bankers,  or  from  Messrs  Kitcat  and  Aitken,  9  Bishopsgate,  E.C., 
the  Company's  Brokers. 

A  copy  of  the  trust  deed  securing  the  Bonds  and  a  draft  of  the  stipple- 
mental  trust  deed  can  be  seen  during  the  usual  business  hours,  while  the 
list  is  open,  at  the  Office  of  M-'Ssrs  Birrham  and  Co.,  50  Old  Broad  str»'rt, 
E.C.,  or  at  that  of  Messrs  Surtces,  Phillpotts  and  Co..  6  St  Helen's  place, 
E-C. 

Application  mav  be  made  on  the  form  printed  below. 

Non-payment  oi  any  instalment  will  render  the  allotnieikt  liable  to  can- 
cellation, and  the  amount  previously  paid  to  forfeiture. 

7  Lothbury.  London,  E.C., 

6th  March,    1913- 

A4.  No 

UNITED  STATES  OF  BRAZIL. 

OFFER    OF 
£1,600.000    MADEIRA-MAMORE    RAILWAY    COMPANY 
Si   PER  CENT.   60-YEAR   FIRST   MORTGAGE   BONDS, 

Unconditionally  guaranteed  as  to  principal  and  interest  by  the  Bran!  Rail- 
way Companv  bv  endorsement  on  each  Bond, 
AT  97*  PER  CENT. 

To  Messrs  SPEYER  BROTHERS.  7  Lothbury.  London,  E.C. 

I/We  request  you  to  allot  mc/us  £ of  the  above  bonds  upon 

the  terras  of  the  Prospectus  issued  by  you  dated  «th  March,  lotj- 

I/We   enclose  £ beinn  a  deposit  of  jfio  per  j^ioo  Bond, 

and  I  we  engage  to  accept  the  al>ove  or  any  less  amount  you  may  allot  to 
me/ut  and  to  make  the  further  payments  thereon  in  accordance  with  the 
said  Prospectus. 

Signature     

Name  in  full  « " 

.    (Add  whether  Mr,  Mrs.  or  Min.  aad  Tklft.  il  MF-) 

Address  in  full  »« * ..u...«. 

Date    •«"" 

Please  write  dUtlacUy.  «.^v      •• 

Cheques  to  be  made  payable  to  bearer»  crossed     Accoual  Sp«3r«r  Brotser^ 


376 


XTbe  5nve0tor8'  IRevfew* 


March  8,  1913. 


PRUDENTIAL  ASSURANCE  COMPANY 


LIIVIITEU. 


Chief  Office:    HOLBORN     BARS,    LONDON. 


SUMMARY    OF    THE 

Presented   at   the  J/W/y-Zour/A  jTnnual  J^eeiing,  held   on   6fh  jyiarch,     1913. 


ORDINARY  BRANCH  -The  number  of  Policies  issued 
during  tlie  year  was  59,854,  assuring  tlie  sum  of  £5,588,153, 
and  producing  a  new  annual  premium  income  of  £346,592.  The 
premiums  received  during  the  year  were  £4,826,993,  being  an 
increase  of  £14,725  over  the  year  1911.  In  addition,  £5,893 
was  received  in  premiums  under  the  new  Sickness  Insurance 
Tables  issued  during  the  year.  The  claims  of  the  year  amounted  to 
£3,626,419.  The  number  of  deaths  was  8,872.  The  number 
of  endowment  assurances  matured  was  21,981,  the  premium 
income  of  which  was  ;fl25,991. 

The  number  of  policies  in  force  at  the  end  of  the  year  was 
901,838. 

INDUSTRIAL  BRANCH— The  premiums  received  during 
the  year  were  £7,792,562,  being  an  increase  of  £161,154.  The 
claims  of  the  year  amounted  to  £3,070,271,  including  £324,797 
bonus  additions.  The  number  of  claims  and  surrenders,  in- 
cluding 5,282  endowment  assurances  matured,  was  382,734.  The 
number  of  free  policies  granted  during  the  year  to  those  policy- 
holders of  five  years'  standing  and  upwards  who  desired  to  discon- 
tinue their  payments  was  155,582,  the  number  in  force  being 
1,809,171.  The  number  of  free  policies  which  became  claims 
during  the  year  was  52,296. 

The  total  number  of  policies  in  force  in  this  Branch  at  the  end 
of  the  year  was  19,140,743 :  their  average  duration  exceeds 
twelve  and  a-half  years. 

The  assets  of  the  Company,  in  both  branches,  as  shown  in  the 
balance  sheet,  after  deducting  the  amount  written  off  securities, 
are  £84,571,932,  being  an  increase  of  £3,332,250  over  those  of  1911. 

In  the  Ordinary  Branch  a  reversionary  bonus  at  the  rate  of 
£1  16s.  per  cent,  on  the  original  sums  assured  has  again  beenadded 
to  all  classes  of  participating  policies  issued  since  the  year  1876. 


In  the  Industrial  Branch  a  bonus  addition  will  be  made  to  the 
sums  assured  on  all  policies  of  over  five  years'  duration  which 
become  claims  either  by  deatli  or  maturity  of  endowment  from  the 
7th  of  March,  1913,  to  the  5th  of  March,  1914.  both  dates  inclu- 
sive, as  follows  : — 


Premii'ms  Paid  For. 


5  years 

and  less 

than  10  years 

10     ,, 

,,     15     „ 

15     ,, 

..     20     ,, 

20     „ 

,,     25     ..   • 

25     ,, 

,,     30     „ 

30     ,, 

,,     40     ., 

40     ,. 

,,     50     ,, 

50     ., 

„     60     ,, 

60 

and  upv 

Bonus     Addition 
TO  Sums  Assured. 


£5 

£10 

£15 
£20 
£25 
£30 
£40 
£50 
£60 


per  cent. 


The  rate  of  bonus  declared  for  last  year  has  thus  been  maintained, 
and  in  the  case  of  policies  on  which  25  and  less  than  30  years' 
premiums  have  been  paid,  and  those  on  which  premiums  for  60 
years  and  upwards  have  been  paid,  an  increase  bonus  of  £5  per 
cent,  and  /lO  per  cent,  respectively  will  be  distributed. 

The  Company  took  a  leading  part  in  forming  Approved  Societies 
under  the  National  Insurance  Act,  1911 — Six  Societies  were 
founded,  viz.  :  for  Men,  Women,  Domestic  Servants,  Laundresses, 
Miners,  and  Agricultural  and  Rural  Workers. 

These  Prudential  Approved  Societies  have  received  a  large  acces 
sion  of  members,  and  as  they  will  be  administered  in  connection 
with  the  Prudential  Assurance  Company,  the  Directors  regard  their 
future  growth  and  welfare  with  every  confidence. 


BALANCE  SHEET  OF  THE  PRUDENTIAL  ASSURANCE   COMPANY,  LIMITED, 

Being  the  Summary  of  both   Branches,  on  the  31st  December,  1912. 


LIABILITIES. 

Shareholders'  capital 

Life  asaurance  fund — Ordinary  Branch         £44,504,184    0  10 

Sickness  insurance  fund         ...    5,214    4    2 

Life  assurance  fund — Industrial  Branch...      37,207,842  16    7 

Investments  reserve  funds 

Claims  under  life  policies  intimate*!  and  in  course  of  pay- 
ment     ' 

Claims  under  sickness  policies  intimated  and  In  course  of 
payment        

Annuities  due  and  unpaid 

Balance  of  bonus  under  life  policies  reserved  for  distribution 


ASSETS. 

Mortgages  on  property  within  the  United  Kingdom 

Mortgages  on  property  out  of  the  United  Kingdom 

Ijoans  on  parochial  and  other  public  rates         

Loans  on  Life  interests         

Loans  on  Keversions 

Loans  on  Stocks  and  shares 

Loans  on  Company's  policies  within  their  surrender  values 

Loans  on  Personal  security 

Loans  to  Educational  institutions  secured  on  income,  etc.  ... 
Investments : — 
DepoMt  with  the  High  Court  (£24.400  2J^%  Consolidated 
stock)  

Carried  forward 


£       s. 

A- 

1,000,000    0 

0 

81,717,241    1 
1,500,000    0 

7 
0 

165.530  18 

8 

11  17  11 

2,633  12    8 

186,514  18    5 

£84,571.932    9 

3 

8,332,349  15  10 

Ail 

14,339,172    6    4 

1,145,538  14  11 

90,661  13    0 

337.385    2    0 

3,241.694  14    4 

Nil 

47,729    7    9 

18,300    0 

0 

£27,552,831  14 

2 

ASSETS.— coniinM^rf. 

Brought  forwani 

Investments  (continued)  :— 

British  Government  securities 

Bank  of  England  stock      

Municipal  and  county  securities,  United  Kingdom 

Indian  and  Colonial  Government  securities 

Colonial  provincial  securitiea      

Indian  and  Colonial  municipal  securities       

Foreign  Government  Securities 

Foreign  provincial  securities      

Foreign  municipal  securities      

Kailway  and  other  debentures  and  debenture  stocks  and 
gold  and  sterling  bonds — Home  and  Foreign        

Railway  and  other  preference  and  guaranteed  stoclcs  and 
shares         

Kailway  and  other  ordinary  stocks  and  shares  

Kent  charges 

Freehold  ground  rents  and  Scotch  feu  duties  

Leasehold  ground  rents 

House  property        

Life  interests 

Reversions     

Agents'  balances  

Outstanding  premiums         

Outstanding  interest  and  rents      

Interest,  dividends  and  rents  accrued  but  not  payable 

Bills  receivable 

Cash  : — On  deposit      

In  hand  and  on  current  accounts  

Balance  of  amount  due  from  Approved  Societies        


£         «. 

<1 

27.562,831  14 

2 

2,064.117    0 

2 

152.902  18 

7 

1.697,680  15 

0 

5,276.673    9 

J 

1.239,939    4 

0 

3.164,096    6 

4 

3,919,507    8 

0 

485.063  10 

4 

2.824,238  15  10 

17,311,308    1 

1 

3.401,439    7 

0 

3.000,908    7 

b 

494,177    4 

b 

4.653,780    4 

0 

8,668    9  10 

3.953.662  11 

6 

34,626  14 

6 

1,565,588    9 

3 

6.706  14 

2 

620,688  11 

5 

79,762  11 

3 

668,151  15 

5 

mi 

20,000    0 

0 

303.404  10 

1 

72,113  16 

3 

£84,571,932    9 

3 

The  values  of  the  Stock  Exchange  securities  are  determined,  under  the  regulations  of  the  Company,  by  the  Directors.  These  values 
have  been  compared  with  the  middle  market  prices  on  31st  December,  1912,  due  allowance  being  made  for  accrued  intesest,  and  the 
difference  is  more  than  provided  for  by  the  investments  reserve  funds. 

We  certify  that  in  our  belief  the  Assets  set  forth  in  the  Balance  Sheet  are  in  the  aggregate  fully  of  the  value  stated  therein  less  the 
investments  reserve  funds  taken  into  account.  No  part  of  any  fund  has  been  applied  directly  or  indirectly  for  any  purpose  other  than 
the  class  of  business  to  which  it  is  applicable.  THOS.  C.  DEWEY,  Chairman. 

A.  C.  THOMPSON,  General  Manager. 
J.  BURN,  Actuary. 


D.  W.  STABLE,    I  ,   ■  .,  c        *      •  W.  J.  LANCASTER, )  „-      , 

].  SMART,  \Mnt  Secretaries.        w.  EDGAR  HORNE,  f^"'^'^'""- 


We  report  that  with  the  assistance  of  the  Chartered  Accountants  as  stated  below  we  have  examined  the  foregoing  accounts  and 
have  obtamed  all  the  information  and  explanations  that  we  have  required,  and  in  our  opinion  such  accounts  are  correct  and  the  foregoing 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best 
of  our  mformation  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company.  No  part  of  any  fund  has  been  applied 
directly  or  indirectly  for  any  purpose  other  than  the  class  of  business  to  which  it  is  applicable.       PHILIP  SECRETAN,  )  .    ^-f 

W.  H,  NICHOLLS,      l^"""""- 

We  have  examined  the  Cash  transactions  (receipts  and  payments)  affecting  the  accounts  of  the  Assets  and  Investments  for  the  year 
ended  December  31st,  1912,  and  we  Bnd  the  same  in  good  order  and  properly  vouched.  We  have  also  examined  the  Deeds  and 
Securities,  Certificates,  &c..  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in 
possession  and  safe  custody  as  on  December  31st,  1912. 

19th  February,  1913. 


DELOITTE,  PLENDER,  GRIFFITHS  &  Co.,  Chartered  Accountants. 


Printed  by  th«  St.  Clbmsmis  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Prrprietors  of  The  Investors'  Review,  and  Published  by 
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THE 


YOKOHAMA  SPECIE   BANK, 

(Ref^istered  in  Japan.) 


LIMITED. 


ESTABLISHED     1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  17,850.000 


Antung-Hslen. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


H$adOffic*:  YOKOHAMA. 
Branchts  and  Agnnciss  at 
Hankow.  Lyons 

Harbin.  Nagas;aki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  (Port  Arthur) 
bau  Francisco. 
Shanghai. 
Tlehling. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7.  BISHOPSGATE,  E.G. 

K.   TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THREAUNEKDLE  STRKET,  LONDON,   E.C. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR   EDMUND   B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.   HAYDN  HORSEY.   Manager. 


Capital  AuthorUed 
Capital  Paid  Up . . 
Reserva  Fund 


fil  ,600,000 
£662,600 
£416,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


I 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Tbree  Years  at  3)  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  i  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  tall  below  ^200. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

XSeci.ct  Ofnoe— 38,  X^oxnba.x*ct  S*a<ee4:,  B.C« 

Subscribed  Capital ^1,078,875    o    0 

Paid. up  Capital 539,437  10    0 

Further  Liability  ot  Proprietors      ..         ..  339,437  10    o 

Reserve  Fund 350,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Oflice,  or  through  the  .\Kents 
of  the  Bank,  In  the  chief  Provincial  towns  throu^tiout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  BXCHANGB  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 


Soo.ooc 


Bankers  in  Great  Britain  : 
Bank  of  England.        National  Bank  of  Scotland. 

BANK   OF   NEW   ZEALAND. 

(Incorporateii  by  Act  of  Qtrural  Assembly,  July  29/^,  1861.) 

BANKERS    TO    TEE    NEW   ZEALAND   QOTERNHENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £!,< 

73,000  Preference  Shares   of  £6   13s.  4d.   issued   to   New   Zealand 

Government >. 

150.000   Ordinary    Shares   at    £6    13*.    id.    (£i,ooo/>oa) 

Called  up/3  6s.  8d.  per  share 500,000 

Uncalled.  £3  6s  .8d.  per  share yio,ooo 

Reserve  Fund  and  Undivided  Profits 1,140,587 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  OtBces  in    New  Zealand.   Atuttalia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

AlEXANDER   KAY,  Manaaer. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  iT-7 

CAPITAL  PAID  UP  £2,000,000 

REST £951,565 

Head   Office:     ST.  ANDREW  SQUARE,    EDINBURGH. 

AnAM  Tait.  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 
London    Office:     3,    BISHOPSGATE.    EC- 
William  Wallaci,  Manager 
181  Branch  Offlcas  Uiroaglioat  Scotland. 
Banklna  Business  of  every  description  tcaasacHd.  Aeconnta  op«— *<«* 
and  Colonial  Correspondents.    Bills,  Cbeqoes,  and  other  doenimM*  ~ 
Deposits  received  at  io'erest  repayable  at  oall  oc  at  aoUM. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


£4,000,000. 


'  ESTABLISHED    IN    1836. 

CAPITAL   £14,000,000  IN   700,000  SHARES  OF  £20  EACH. 
PAID-DP  CAPITAL         -        £3,500,000.         |  RESERVE    - 

JOINT    MANAGERS. 

ALFRED   MAYO   HAWTHORN   {Hiad  Offiu).  FRANK  WILLIAM   HOWETT  (Country). 

JOINT  SECRETARIES. 

AUSTIN    ARROW    KEMPE. \ GEOFFREY    PAGET. 

HEAD  OFFICE  :    41,  LOTHBURY,  E .C. 

A.  M.  Hawthorn,  Manager.  G.  W.  T.  Hunter,  Manager,  Colonic!,  and  Agencus  Dcpartnitnt. 

LOMBARD  STREET  OFFICE       ..        ..       21,  Lombard  Street,  B.C.         ..        ..        P.  J.  Babthobpe,  Manafer. 

WEST  END  OFFICE  .  ..         ..  1,  St.  James's  Square,  S.W A..  Hxkdisg,  Manager. 

FOREIGN  BRANCH 82,  Comhill,  E.C S.  S.  Kjjik,  Manager. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Citiesand  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout  the  World. 
CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  intereEt,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 
accordance  with  the  usual  custom. 

EXECUTOR  and  TRUSTEE  Business  undertaken.  „,„„     .  ,      . 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received.  „  „„.  .j 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken.  -  ..        ■ 

DOCU  MENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STiLNI>ARI>   bank: 
OF  SOUTH    AFRICA,  i-to. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provlnoe  t 
to  the  Imperial  Government  in  South  Africa,  and  to  the  AdmlnUtpation  of 

Khodesla. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm,  Reierson  Arbulhnoi,  Jr.,  Esq  . 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 

£1,548.525 
£1.980.000 
£4.645.575 

£8,174.100 


Hon. Sir  Chas.  W.  Ftemanile,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B, 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Ftovince, 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland,  British  East  Africa,  Portuguese 
East  Afnca  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

l^^K^^^J^J^^^'}y^-^  ^'^'^  *'''*^^  periods  at  rates  which  may  he  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

i:5X^,?.'\?„°J  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Banlt. 

JS.?wA?'>?  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  an  J  Shares  elfected. 

DIVIDENDS,  ANNUITIES,  Etc.  receiv,:d 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJig  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  o/any  0/  its  customers. 

WILLIAM  SMART.  London  Manager. 


THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital..         .. Aooooo 

Reserve  Fund "    j'^'^ 

Reserve  Liability  of  Proprietors !        '.',        ',',        ',',    jfesjlooo 

London  Office— 149,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  filed  periods  at  rates  to  be  ascertained  on  application- 

PERCY  ARNOLD.  Manager- 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  £10  each) 

Be«erve  Fund  . .    . .  £840,000   0    0  |  Reserved  ProfltB    . .    £23,471    0    0 

Reserved  Liability  of  Shareholders    £280,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  lor  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
Banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuob  thn  London  Apents  The  Bank  of  Adelaide.  H9.  Leadehhall  St.,  E.C 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C. 


SUBSCRIBED    CAPITAL. 
RESERVE    FUND      .. 
TRUSTEESHIPS         ..        ', 


..      £750,000. 
£135,000. 

ce<,ooo,ooo. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
,   .        _  „  Investments. 

Ar=^^r.M  ",  •^'■'  ^"Pff'."",^  ="<*  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
par  iculars  of  profitable  investments  yielding  from  4  percent,  to  6  per  cent, 
in  these  Companies  has  just  been  prepared  and  will  be  sent  free  on 
application. 

»iJh";.*^T^h''i?°?.l!°'  ^If"  «'«'<broking  business  or  deal  in  securities 
wilh  or  on  behalf  of  the  public,  who  must  employ  their  own  Stockbrokers 
m  dealing  in  any  of  the  securities  recommended. 

R.  W.   BARTLETT,  Secretary. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150,000. 

Reserve  lilablUty  of  Proprietora    ..  £3,000,000. 

Head  OfHce:   STDMEY,   NEW    SOUTH    WALES. 
London   Directors. 
Sir  Robert  L,  Lucas-Tooth,  Bart,  Chairman. 
Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

Daviu  George,  Manager.  Halkerrtone  Mbldrum,  Asiistant  Manager. 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  169  Branchesand  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 
S  in  Tasmania,  3  in  Fiji,  and  a  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  business, 

London  Office :  29,   THREADNEEDLE    STREET,  E.C. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oaice~7i  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability        ..  728,356       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  pf  riods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  itiSo. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  tbe  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
te  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtainea 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  tbe  Stock  Exchange- 
Committee  Rbomj  The  Stock  Exchange,  London. 
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diiruV.tr)  Price  6d. 


PUBLISHERS'    MOTICES. 

CI)C  InWCStOrS'  Review  is  a  subscription  Joumai,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  is.  Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  IWonths,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
(postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  168. 3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  UnveUing,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
■anunications. 

Letters  from  correspondents  must.  In  every  case,  be 
-authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
-for  statements  made  therein. 


JiNSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      An; 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


Passing    Events. 


Local   taxation   was   treated    rather   academically   in 
the  House  of  Commons  debate  on  .Tuesday.   A  Depart- 
mental Committee  is  considering  some  of  the  aspects 
of  this  troublesome  question,   and  until  it  reports  no 
very  serious  reform  will  be  undertaken  by  Parliament. 
Nevertheless,  the  trend  of  discussion  revealed  the  fact 
that    the     growing    burden — in    many    localities     the 
■crushing  burden — of  the  rales  is  rousing  deeper  resent- 
ment   than    ever    among    the    unfortunate    ratepayers. 
The  remedies  of  the  single  tax  and  the  local  income- 
tax  were  again  recommended  by  their  advocates,  but 
iiaturally  the  most  clamant  demand  was  for  Exchequer 
aid  for  services  now  undertaken  by  the  locality.     The 
argument  that  education,   police  and   main   roads  are 
essentially   national   matters,    and  ought   therefore   to 
be  maintained  out  of  the   National  Exchequer,   is   no 
doubt    in    many     ways    a    valid    one,     but     to    hand 
over     national     funds     to     the     local     authorities     to 
spend  even  on  the  necessary  objects  indicated  would 
•  only  lie,  as  Mr.  Lloyd  George  properly  pointed  out,  to 
■encourage   all   sorts   of  extravagance   without   obtain- 
ing compensating  efficiency.   There  must  be  some  strict 
control,   and  the  Chancellor  of  the  Exchequer  rightly 
refused  to  make  interim  grants  pending  a  full  review 
of   the    situation    by    Parliament.      Whatever    solution 
-of  this  grave  problem  is  reached,  it  must  be  remem- 
bered that  in  most  cases  the  ratepayer  and  the  tax- 
payer are  one  and  the  same  person.     .'Iny  real  relief 
can  only  be  given  to  him  by  the  exercise  of  economy 
both  in  national  and  local  finance. 


Independence  which  started  the  United  States  on  its 
career  as  an  independent  republic,  that  "  because  of  the 
imposition  of  the  British  Government  on  the  American 
colonies,  they  rose  in  their  might,  and  the  same  thing  is 
being  attempted  now  in  a  more  substantial  way,  but  as 
fatal  in  consequence,  in  revolutionising  our  constitution 
and  in  overturning  the  relationship  existing  between 
Great  Britain  and  the  oversea  dominions."  Thoughtful 
people  here  of  all  political  opinions  will  be  disposed  to 
endorse  more  or  less  emphatically  this  outspoken  asser- 
tion. Instead  of  "  consolidating  and  strengthening  the 
Empire,"  this  business  of  sending  round  the  hat  for  the 
British  Navy  may  very  likely  rend  it  in  pieces.  Were 
the  matter  ended  by  one  dole,  such  as  the  ;^7,ooo,ooo 
asked  to-day  from  Canada,  the  storm  might  blow  over, 
but  that  is  only  the  beginning.  An  increasing  annual 
contribution  will  be  demanded,  and  will  soon  lead  to  a 
determined  and  successful  revolt.  Such  is  the  fruit  of 
the  new  Imperialism  of  the  decadents. 


One  might  imagine  that  the  spectacle  presented  to  the 
mind  of  intelligent  British  citizens  by  the  Ctinadian 
Dominion  Parliament  would  excite  doubts  as  to  the 
wisdom  of  the  Imperialist  policy  initiated  and  furthered 
by  the  leaders  of  our  blue  funk  school.  After  nearly  a 
iortnight's  strenuous  debate  a  cvilmination  in  the  exas- 
peration of  public  opinion  was  reached  when  Mr.  Winston 
Churchill's  communication  to  Mr.  Borden  was  made 
public,  and  very  strong  language  indeed  came  to  be  used 
by  the  speakers  on  the  Opposition  side.  Mr.  Emmerson 
went  so  far  as  to  say,  referring  to  the  Declaration  of 


Side-lights  on  the  way  things  are  moving  beneath  the 
surface  in  Canada  are  furnished  occasionally  even  in 
such  quarters  as  the  circular  of  the  Canadian  Agency. 
It  is  a  valuable  weekly  summary  of  news  that,  so  far  as 
we  have  seen,  deals  quite  fairly,  although  optimistically, 
with  all  commercial  and  other  subjects  as  they  come  up, 
and  in  its  last  issue  tells  us  about  a  commission  appointed 
by  the  Province  of  Manitoba  to  find  out  whether  some 
arrangement  could  be  made  to  give  credit  to  farmers  in 
ways  less  onerous  than  by  loans  on  mortgages.  In 
Western  Canada  probably  nine-tenths  of  the  farmers 
are  in  debt  to  mortgage  companies  or  to  the  Hudson's 
Bay  Company  or  to  the  Canadian  Pacific  Railway. 
They  get  their  money  in  a  lump,  or  they  are  debited 
with  the  unpaid  instalments  of  their  farms,  upon  which 
6  per  cent,  interest  or  more  is  exacted,  and  the  burden 
thus  constituted  crushes  many  of  them  down,  because 
no  matter  whether  crops  are  good  or  bad,  interest  is 
always  accruing,  and  has  always  to  be  paid.  The 
problem,  therefore,  seems  to  be  :  Can  farmers  be  assisted 
in  any  other  way  ?  It  surely  ought  to  be  easy  to  solve 
that  problem,  unless  the  mortgages  already  borne  are 
so  excessive  as  to  preclude  the  banks  in  Canada  from 
adopting    the    Scotch    cash   credit    system.     Banks  in 
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Scotland  habitually  make  advances  to  farmers  up  to  a 
fixed  maximum  amount,  generally  under  the  guarantee 
of  one  or  two  neighbours  or  friends  of  means,  although 
not  seldom  the  advance  may  be  made  on  the  farmer  s 
own  character  and  the  security  of  his  stock  Interest  s 
paid  not  on  the  maximum  amount  borrowable,  but  only 
on  the  amount  actually  lent  during  each  month,  bay 
that  a  farmer  has  been  granted  by  the  bank  a  maximum 
amount  of  /■300  up  to  which  he  can  overdraw,  and  some- 
times he  may  not  have  ;^20  '.overdrawn  sometimes 
his  account  may  even  be  in  credit.  At  other  times,  in 
the  spring,  for  example,  he  may  want  nearly  the  who  e 
permitted  sum,  but  whatever  he  may  borrow  he  only 
pays  interest  on  the  amount  actually  lent.  Adopt  the 
same  system  in  Canada,  and  the  farmer  should  at  once 
be  relieved.  But  perhaps  the  mortgages  already  cover 
everything  but  the  man's  soul  ?  That  is  the  point  on 
which  we  want  light. 

More  and  more  alarmed  is  the  Press  in  New  South 
Wales  getting  over  the  speed  with  which  the  Govern- 
ment of  that  State  is  using  up,  not  only  its  resources, 
but  its  credit.  In  the  seven  months  of  its  fiscal  year, 
which  closes  June  30  next,  it  has  contrived  to  spend 
borrowed  monev  alone  at  the  rate  of  ;^750,ooo  a 
month.  "If  it 'is  to  go  on  at  that  pace,"  says  the 
Sydney  Daily  Telegraph,  "  we  shall  need  another 
^3,700,000  to  finish  up  the  financial  year,  and  unless 
another  loan  is  secured  in  London  the  debit  on  loan 
account  will  be  enormous."  In  other  words,  the 
Government  has  been  throwing  borrowed  money  about 
at  the  rate  of  ;^g,ooo,ooo  a  year,  and  had  already  at 
the  end  of  January  used  up  some  ^2,000,000  of  the 
money  recently  procured  in  Lx)ndon.  We  are  thus 
getting  that  long-looked-for  time  when  it  will  have 
become  an  acute  question  whether  London  can  lend  at 
all  any  more.  If  it  cannot,  then  good-bye  to  the 
solvency  of  New  South  Wales.  "  Debt  is  mounting 
jp  at  a  pace  w-hoUy  unprecedented,"  says  the  same 
newspaper ;  but  what  do  the  people  in  power  care  so 
long  as  they  are  able  to  postpone  the  day  of  reckoning 
by  borrowing  here?  They  will  not  always  be  able  to  do 
that- — they  may  not  now  be  long  able  to  do  it ;  if  things 
in  Europe  continue  untoward,  they  certainly  will  not 
be,  and  when  the  collapse  of  our  lending  power  comes, 
perhaps  the  chance  to  learn  wisdom  will  also  come, 
and  not  to  the  colonials  alone. 


authorities,  but  by  responsible  chiefs  and  m  writing, 
the  directors  of  the  Midland  Railway  have  done  more 
to  block  the  wav  to  agitators  and  to  make  their  men 
loyal  and  contented,  because  sure  that  on  other  occa- 
sions thev  will  get  a  fair  hearing,  than  a  score  ot 
arbitrations  or  Board  of  Trade  interventions.  Mea  mi 
authoritv  are  so  prone  to  behave  autocratically  that  a. 
step  of  this  kind,  spontaneously  taken,  deser\es  to  be 
ungrudgingly  commended  by  every  right-minded', 
citizen. 

A  preliminarv  statement  of  results  for  1912-  has- 
been  issued  by  the  board  of  Cammell,  Laird  and  Co., 
and  will  be  pleasant  reading  to  the  holders  of  its- 
securities.  What  the  entire  profits  were  is  not  yet 
disclosed,  but  a  dividend  of  10  per  cent,  is  to  be  paid, 
on  the  preference,  shares,  leaving  ;^55.ooo  odd  to  be 
carried  forward.  A  year  ago  the  preference  shares, 
were  7J  per  cent,  in  arrear,  so  that  at  the  end  of  last 
year  the  shortage  was  izi  per  cent,  on  ;£;i,225,225. 
By  the  payment  of  10  per  cent,  out  of  last  year's  profits 
the  arrears  of  dividend  on  the  shares  are  consequently 
brought  down  to  2^  per  cent.,  while  the  amount  car- 
ried forward  is  about  ;^20,ooo  better  than  it  was  a. 
year  ago.  Bearing  in  mind  the  fact  that  the  great, 
coal  strike  of  lastyear  must  have  hit  this  company,, 
as  it  did  all  other  large  users  of  the  fuel,  most  severely,. 
it  is  surefy  a  commendable  feat  to  have  expanded  the 
profits  to  probably  more  than  ;£'50,ooo.  But  last 
vcar  the  company  carried  out  several  large  contracts,, 
including  the  warship  named  Melbourne,  built  for 
.'\ustralia,  and  a  large  floating  dock  delivered  last 
September  to  the  Admiralty.  In  fact,  the  companv 
has  again  got  into  the  Government  contracting  group,, 
so  that  in  all  probability  the  present  year  will  be  more 
prosperous  than  last  one  and  again  bring  dividends  irr 
sight,  if  not  actually  in  being,  for  the  ordinary  share- 
holder. 


Another  warning  has  had  to  be  issued  by  the  Council 
of  Foreign  Bondholders  in  reference  to  the  attempts  of 
the  defaulter  State  of  Louisiana  to  raise  §11,108,300  on 
new  4  per  cent,  bonds.  An  advertisement  inviting  sub- 
scriptions for  these  bonds  has  apparently  been  issued 
here  by  the  State  authorities,  and  the  Council  once  more 
draws  attention  to  the  fact  that  this  is  a  State  which 
defiantly  cheats  its  old  creditors.  It  owes  nearly 
$6,000,000  aebt  it  refuses  to  pay  interest  upon  or  to 
recognise  in  any  way.  Louisiana  being  thus  among  the 
black  .sheep  cannot  borrow  in  the  United  States.  The 
savings  banks  of  the  State  of  New  York,  for  instance, 
are  not  allowed  to  invest  in  its  securities,  and  therefore 
it  comes  here  bold  as  brass.  Nobody  should  give  it  any 
money — unless,  perhaps,  the  ever-trustful  clients  of  the 
Investment  Registry,  Ltd.,  should  be  disposed  to  provide 
it  with  some.  They  are  now  said  to  be  "  holding  back  " 
the  overdue  coupons  on  those  forged  Hungarian  Railway 
bonds. 


That  section  of  our  daily  Press  which  is  afflicted  with 
chronic  jaundice  has  been  describing  the  frank  action 
of  the  Midland  Railway  board  in  the  guard  Richard- 
son dispute  as  "a  .surrender,"  and  the  word  is 
characteristic  of  a  peculiar  state  of  mind — peculiar  to 
the  jaundiced  aforesaid.  In  reality,  by  recognising, 
like  honest  men,  that  a  mistake  had  been  made,  and 
by  acknowledging  that  the  representatives  of  the  men 
were  essentially  right  in  their  contention  not  only  in 
regard  to  the  unjustifiable  dismissal  of  Richardson, 
but  that  v-erbal  orders  altering  printed  rules  ought  not 
to  be  given   to    the    men  haphazard    by    subordinate 


It  is  announced  by  the  directors  of  the  Premier  In- 
vestment   Co.,    Ltd.,    whose     chairman     is    Lord    St. 
Davids,  that  an  issue  of  25,000  new  ;^io  shares  is  to- 
be  made  at  par,   adding    ;^250,ooo    to    the    paid   up 
capital.    The  money  is  all  to  be  paid  up  by  July  3 1 ,  after 
which  date  the  shares  will  be  converted  into  ;^6  of  5  per 
cent,  cumulative  preference  and  £^  of  ordinary  stock. 
Being  payable  by  instalments,  the  new  shares  will  only 
get  a  dividend  of  2S.   6d.   per  share  at  July  31,   this 
representing  the  interest  at  5  per  cent,  per  annum  on 
the  instalments  from  their  due  dates  to  July  31,  but 
for  the  second  half  of  the  year  the  new  stocks,  prefer- 
ence and  ordinary,  will  rank  along  with  the  existing 
stocks,  that  is  to  say,  the  new  ordinary  stock  may  get 
4  per  cent,  next  February  to  make  it  equal  with  the  old 
stock,  which  on  the  basis  of  last  year's  dividend  should' 
receive  that  final  distribution  to  make  up  7  per  cent, 
for  the  year.     Particulars  relating  to  the  recent  Dusi- 
ness  of  the  company  are  added,  but  do  not  require  tO' 
be  repeated  here,  as  the  report  was  recently  dealt  with. 

It  is  not  at  all  surprising  that  much  grumbling 
should  have  been  indulged  in  at  the  meeting  of 
Samuel  AUsopp  and  Sons'  shareholders,  which  was 
held  on  Tuesday  last  to  pass  self-extinguishing  resolu- 
tions. Complaint  was  directed  chiefly  to  the  fact  that 
all  along  singularly  little  information  has  been  given 
about  the  influences  which  brought  about  the  disastrous 
state  of  affairs  the  company  has  now  to  face.  But, 
after  all,  there  is  not  much  to  be  got  by  harking  back 
on  a  lurid  past,  and  it  would  probably  be  of  no  advan- 
tage to  the  property  were  too  much  ancient  history 
retraced.  There  no  doubt  ought  to  be  some  people  in 
existence  whose  consciences  should,  even  at  this  late 
day,  prick  them  to  make  what  restitution  they  can, 
for  the  storj'  of  Allsopp  from  first  to  last  has  been  a 
humiliating  and  now  and  then  a  shameful  one.  The 
origin  of  the  company  was  in  a  merciless  degree  un- 
principled, as  the  present  writer  pointed  out  quite 
early  in  its  career.  In  consequence  of  what  he  then 
wrote  in  the  Standard,  the  head  of  the  Allsopp  family 
brought  an   action   against   that   newspaper,    but   pre— 
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sently  thought  better  of  it  and  spontaneously  with- 
■drew  it,  paying  all  costs.  This  one  episode  indicates 
much,  but  who  was  beguiled  and  who  the  beguilers 
will  never  be  known  now.  The  certain  thing  is  that 
now  the  old  shareholders  of  the  company,  preference 
and  ordinary,  have  to  submit  to  practical  extinction. 
Capital  of  the  nominal  value  of  ;^i, 870,000  is  to 
become  ;£,74,25o,  by  writing  off  95  per  cent,  of  the 
preference  stock  and  97J  per  cent,  of  the  ordinary. 
This  is  done  to  prepare  the  way  for  fresh  capital,  as 
the  third  resolution  moved  at  the  meeting  was  one 
providing  for  an  increase  of  ;^  1,200, 000  in  the  capital 
by  creating  1,600,000  new  5  per  cent,  participating 
preference  shares  of  los.  each  and  651,500  new  ordi- 
nary shares  of  los.  each,  this  latter  to  be  mingled  with 
the  £74,2^0  of  ordinary  stock,  product  of  the  reduc- 
tion just  mentioned  in  the  old  capital.  All  the  resolu- 
tions were  passed,  and  all  will  doubtless  be  confirmed 
at  the'  usual  formal  meetings  to  be  held  later  on.  We 
•can  only  hope  that  the  future  career  of  the  company 
■will  be  more  flourishing  than  the  past. 


Some  of  the  shareholders  who  attended  the  annual 
meeting  of  the  Exploration  Co.  fairly  bubbled  over  \Vith 
-delight  at  the  increase  of  50  per  cent,  in  the  dividend. 
They  get  is.  6d.  per  share,  instead  of  is.,  and  one 
City  gentleman  was  emboldened  to  hope  that  "  in  a 
few  years'  time  "  the  dividend  might  be  2S.  Most 
■chequered  has  been  the  career  of  this  company,  but 
lately  it  has  had  better  luck,  and  the  detailed  account 
of  its  investments  given  by  Mr.  R.  T.  Bayliss,  the 
<;hairman  and  managing  director,  rather  encourages 
the  hope  expressed  by  Mr.  Deputy  Millar  Wilkinson. 
Much  would  seem  to  depend  upon  that  Buena  Tierra 
mine,  out  of  which  a  profit  of  ;^i2i,ooo  has  been 
made  by  the  Exploration  Co. 's  Mexican  subsidiary. 
That  profit  has  been  taken  in  Buena  Tierra  shares,  and 
■99,996  of  these  shares  have  become  the  property  of 
the  Exploration  Co.  itself.  That  is  to  say,  a  dividend 
ibf  ;^ioo,ooo  was  declared  by  the  Mexican  subsidiary 
payable  in  the  shares  it  took  as  profits  on  the  deal, 
and  all  but  four  came  to  the  parent  company,  which 
■owns  the  Mexican  Co. 's  capital.  Mr.  Bayliss,  it 
seems,  lately  visited  the  territory  where  the  mine  lies, 
and  declared  at  the  meeting  that  "  he  would  sooner 
"have  the  shares  than  their  equivalent  in  cash  at  par." 
So  if  this  happy  confidence  is  not  marred  by  unlooked- 
for  troubles  in  this  direction,  the  2S.  dividend  may  not 
Ije  so  far  off  after  all.  Copper  things,  too,  are  declared 
to  be  doing  better,  and  although  the  company  reduced 
its  risks  in  copper  shares  by  ;^6o,ooo  last  year,  it  still 
■stands  to  win,  and  especially  if  the  prices  of  shares  and 
the  metal  again  go  up,  as  the  chairman  seems  to 
■expect.  Moreover,  "  we  intend  to  engage  ourselves 
still  further  in  the  copper  industry  as  opportunity 
-offers,"  the  sjseaker  went  on.  He  looks  for  that 
opportunity  in  the  near  future,  also  in  spite  of  the  fact 
that  the  production  of  copper-smelting  works  through- 
■out  the  world  has  risen  from  553,000  tons  in  1902  to 
more  than  1,000,000  tons  last  year. 


Surplus  or    Deficit— Up   go  the 
Estimates. 

Radical  papers  are,  we  sec,  predicting  a  handsome 
surplus  at  the  end  of  this  month  for  the  fiscal  year 
then  closed.  We  are  not  so  sure.  Last  week  the 
revenue  that  came  in  amounted  to  ;^6,230,o8i,  and 
•about  ;^i5,ooo,ooo  more  will  lie  necessary  to  make 
good  the  Budget  estimate  of  revenue  on  which  a 
surplus  expectation  of  ;£"304,ooo  was  founded.  To  the 
■estimate  of  expenditure,  however,  we  must  now  add 
■about  ;^2, 620,000  of  supplementary  demands,  so  that 
the  sum  required  to  liquidate  the  Government's  engage- 
■ments  will  be  about  ;£r  194, 176,000,  or  almost 
;£r22, 000,000  more  than  the  Exchequer  had  received 
up  to  Saturday  last.  But  there  are  not  so  many  work- 
ing days  in  the  remainder  of  this  March  as  there  were 
last  year,  although  the  fiscal  year  then  ended  on  a 
Sunday,  whereas  it  this  time  ends  on  Monday.  Easter, 
Ijowever,  falls  within  March  this  year,  so  that  deduct- 


ing Good  Friday  and  Easter  Monday  there  are  five 
non-working  days  instead  of  three  in  March,  1912,  and 
assuming  the  income  for  the  17  working  days  left  to 
be  received  at  the  same  daily  rate  as  it  was  last  week, 
the  receipts  still  to  come  in  would  amount  to  only 
;^i7,5oo,ooo  or  thereby.  This  would  mean  a  shortage 
at  the  year's  end  instead  of  a  surplus.  Possibly 
enough  there  may  be  some  surplus,  but  we  do  not 
look  for  anything  like  the  ;^'3, 000,000  already  gloated 
over  by  some  of  the  Government  organs.  There  is 
still  ;^6, 240,000  to  come  in  under  property  and  income- 
tax  to  make  good  the  budget  forecast,  Customs  are 
short  by  ;^"2, 636,000,  Excise  by  ;{J'845,ooo,  land  tax  by 
;£,'35o,ooo,  land  values  tax  by  ;^i 60,000,  the  Post 
Office  by  ;£'2, 805,000,  and  Crown  Lands  by  ;^50,ooo. 
On  the  other  hand,  stamps  have  yielded  ;£,i20,ooo 
more  than  the  estimate,  Suez  Canal  and  other  invest- 
ments ;^i2i,ooo  more,  and  miscellaneous  ;^223,ooo 
more.  These  gains  count  for  little,  and  yet  it  is  not 
improbable  that  estimates  of  revenue  will  be  ex- 
ceeded. They  must  be  if  the  accounts  are  to  balance. 
Last  week's  receipts  added  ;^3, 142,068  to  the  Bank 
balances,  bringing  their  aggregate  up  to  ;£,'2i,ii7,2o6, 
which  compares  with  ;^'i 7,644,962  at  the  same  date  a 
year  ago.  The  money  market,  is- consequently  helpless 
in  the  hands  of  the  Bank  of  England,  and  will  remain 
so  well  into  next  month. 

Another  upward  jump  in  naval  expenditure  has  to 
be  faced.  The  estimates  for  the  year  1913-14  propose 
that  ;£,'46,3og,30o  should  be  spent.  Never  before  has 
such  a  tremendous  demand  on  the  national  resources 
been  made  for  this  service  by  any  Government.  In 
the  financial  year  just  expiring  the  cost  of  the  Navy 
is  estimated  to  be  ^.'45,075,400,  and  many  people  fer- 
vently hoj>ed  that  the  high-water  mark  had  been 
reached.  Unfortunately,  it  seems  as  if  no  ultimate 
limit  is  attainable  until  international  bankruptcy  has 
solved  a  question  which  common  sense  ought  to  have 
solved  years  ago.  Certainly  this  country  is  not  en- 
tirely to  blame.  During  the  past  few  weeks  the 
Continent  has  heard  the  ominous  rattle  of  the  sabre. 
True,  it  may  be  that  the  rulers  of  Germany,  through  the 
mouth  of  Admiral  von  Tirpitz,  have  been  indicating 
a  •willingness  to  arrive  at  some  understanding  as  to 
a  sixteen  to  ten  standard  in  the  relative  strengths  of 
navies.  It  is  equally  true  they  have  at  the  same  time 
been  setting  a  new  pace  in  the  development  of  their 
land  forces.  Recent  observers  of  experience  have  de- 
clared that  for  some  years  Germany  has  been  sacrific- 
ing military  to  naval  efficiency.  Now,  when  events 
have  revealed  the  weakness  of  their  policy,  her  rulers 
wish  to  retrieve  what  they  believe  to  have  been  a 
mistake.  They  would,  if  they  could,  slow  down  in  their 
naval  competition,  and  leave  others  to  play  their  game. 
The  jxilicy  has  quite  a  touch  of  the  Bismarckian 
tradition.  If  Germany  had  shown  a  tendency  to  slow 
down  all  round,  then  it  would  have  been  reckless, 
criminal  folly  to  have  failed  to  have  responded 
promptly  with  a  big  drop  in  naval  expenditure  here. 
But  that  is  not  at  all  her  purpose,  and  so  we  all  hasten 
down  the  primrose  way  together,  already  beholding 
Gehenna  at  the  foot. 

A  more  expensive  new  programme  of  building  is  to 
be  embarked  upon  in  the  coming  year,  a  total  of 
;^"i5,958,525  as  compared  with  ;£ri3,oi4,ooo  in  1912- 
13.  .-^nd  these  figures  do  not  represent  the  actual  ex- 
penditure in  the  two  \ears.  In  the  expiring  year 
;^"'i 4,595,527  is  estimated  to  have  been  spent  on  new 
construction,  and  it  is  proposed  to  spend  ;£^I3, 276,400 
in  the  coming  one.  The  sum  set  down  in  the  esti- 
mates for  beginning  work  on  ships  of  the  new  pro- 
gramme is  ;£,"2,o52,40o.  These  vessels  will  include 
five  battleships,  eight  light  cruisers,  and  16  destroyers. 
The  amount  of  construction  now  going  on  is  tre- 
mendous. On  .April  I  II  battleships,  including  the 
Malaya,  will  be  on  the  stocks.  Not  only  has  the 
nation  to  find  the  cost  of  these  great  engines  of 
destruction,  but  it  has  to  find  and  pay  the  men  to  man 
them.  The  personnel  of  the  fleet  is  to  be  raised  to 
146,000  officers  and  men,  an  increase  of  8,500.  Five 
thousand  of  these  are  wanted  during  the  year.  Higher 
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pav  has  been  approved  both  for  officers  and  men,  and 
this,  with  the  larger  numbers,  will  absorb  an  addi- 
tional ;^7i 2,000.  So  the  expenditure  mounts  by  leaps 
and  bounds,  and  the  nations  pay  in  millions  the  penalty 
of  their  ambitions  and  fears.  When  will  reason  step 
in  to  restore  international  confidence,  and  reduce  the 
crushing-  burden  and  despair  of  armed  peace? 
NAVY    ESTIMATES    FOR    1913-1914. 


I, — Numbers. 
Total  Number  of  Officers,  Seamen, 
Boys,  Coastguard,  and    Royal 
Marines  


II. —Effective  Services. 
Wages,  &c.,  of  Officers,  Seamen, 
and     Boys,    Coastguard,    and 
Royal  Marines 


:, Victualling  and  Clothing  for   the 
Navy    


Medical  Establishments  and  Ser- 
vices   

Martial  Law 

Educational  Services 

Scientific  Services 

Royal  Naval  Reserves  

Shipbuilding,    Repairs,     Mainten- 
ance, &c. — 
Section  I.— Personnel  


Section  II.— Materiel    

Section  III.— Contract  Work. 


Naval  Armaments 

Works,   Buildings,  and  Repairs  at 
Home  and  Abroad 


Miscellaneous  Effective  Services. 

Admiralty  Office 

Total  Effective  Services 


III.— Non-Effectivk  Services. 

Half-pay  and  Retired  Pay    

Naval  and  Marine  Pensions,  Gra 
tuities,  and  Compassionate  Al- 
lowances   

Civil  Superannuation,  Compensa- 
tion Allowances  and  Gratuities 

Total  Non-Eflective  Services 

Grand  total    


Nett  Estimates. 


Total 
Nos. 


146,000 


8,399,200 


272,200 

3.400 

159,700 

66,200 

476,000 


4,063,100 

5,851,600 
12,226,300 

4,396,000 


3,448,000 

590,700 
450,000 


43,332,400 


1,005,800 

1,562,100 
409,000 


2,976,900 


46*309,300 


Total 

Nos. 


136,000 
1,500 


7,627,000 
60,000 

2,628,100 
54,000 

269,900 

3.500 

152,500 

72,000 

426,700 


3,493,800 

35.000 

5,076,800 

I3»055.630 

611,000 

3,919,000 

200,000 

3,515,000 
30,000 
532,000 
428.500 


41,200,400 
990,000 


955,800 

1,516,200 
4^3.000 


2,885,000 


44,085,400 
990,000 


Difference  on 

Nett  Estimates. 


I      8,500 


y  712,200 

J-  247.900 

2,300 

7,200 

49.300 

[  534,300 
774,800 

}  - 
\  277,000 


58,700 
21,500 


2.685,200 


50,000 
45,900 


95,900 


Deo. 


Nos. 


Our  Foreign  Trade  in  February. 

Last  week  we  could  only  give  the  gross  figures  of  our 
foreign  trade  returns  for  February,  and  there  is  little 
more  to  be  done  now  than  t;o  print  our  usual  summary- 
table.  It  shows  that  the  imports  rose  by  6.8  per  cent., 
the  exports  by  7.1  per  cent., and  there-exports  by  0.2  per 
cent,  during  that  month,  in  spite  of  the  fact  that  it  had 
one  working  day  less  than  February,  1912.  For  the  tvfO 
months  likewise  all  departments  of  trade  show  expansion, 
imports  6.5,  exports  9.8,  and  re-exports  5.6  per  cent. 
Most  of  the  increase  in  imports  has  come  from  larger 
prices  and  larger  receipts  of  raw  materials,  and  the 
expansion  has  been  much,  perhaps  too  much,  a  matter  of 
prices,  just  as  it  was  all  last  year.  Some  leading  articles 
of  food,  though,  are  rather  cheaper  now  than  they  were 
a  year  ago.  Wheat,  for  example  is  down  slightly  and 
Imports. 


100 

5,800 


1,543,200 


4,000 


2,781,100    1,547,200 


Nett  increase. 


;Ci,233,9oo 


Provision  to  the  extent  of  £5,000  is  included  in  the  Estimates  for  1913-14  under 
of  services  originally  provided  for  out  of  funds  raised 


Vote  8,  for  the  continuation  c 


under  the  authority  of  the  Na\al  Works  Acts,  1895  to  1905 

In  addition  to  the  cash  expenditure,  stocks  of  stores  purchased  in  previous 
years  will  be  drawn  upon  without  replacement  to  the  extent  of  £25,000 
(estimated). 

Admiralty,  March  4,  1913. 

COMPARATIVE    STATEMENT    FOR    THE 
YEARS     1901-2    to    1913-14. 


Year. 

Total 

Expenditure 

from  Navy 

Votes  (Nett). 

(I) 

Annuity  in  repay- 
ment of  Loans 
under  the  Na\al 
Works  Acts. 
(2) 

Total  Expenditure 

exclusive  of  Annuity 

[Column  (2) 

deducted  from 

Column  (i)]. 

(3) 

1901-2 

£ 
30,981,315 
31,003,977 
35,709,477 
36,859,681 
33,151,841 
31,472,087 
31,251,156 
32,181,309 

35,7J4,0I5 
40,419,336 
42,414,257 
45,075,400 
46,309,300 

£ 

,„«£^ 

■903-4 

502,010 
634*238 
1,015,812 
1,094,309 
1,214,403 
1,264,033 
1,325,809 
1,322,752 
1,322,752 
1.322,752 

1, 3". 558 

35,207,467 
36,225,443 
32,136,029 
30,377,778 
30,036,753 
30,917,276 
34,408,206 
39,096,584 
41,091,505 
43,752,648 
44,997,742 

1905-6 

1906-7 

1907-8 

1908-g 

1910-11  

1912-13  (estimated)    . . 
1913-14  (estimated)   . . 

Cardic,  Ltd. — A  report  and  balance-sheet  covering  the 
period  ended  December  31,  1912,  affords  good  reading.  The 
profit  was  ;£42,ii9,  and  out  of  that  the  ordinary  shares,  on 
which  los.  has  been  paid,  get  a  dividend  or  bonus  of  los.  per 
share,  the  preference  shares,  also  los.  paid,  being  accorded 
the  same  treatment,  these  dividends  to  be  applied  in  paying 
up  the  uncalled  balance  of  10s.  on  each  class  of  share.  Then 
a  cash  dividend  at  the  rate  of  6  per  cent,  is  declared  on  18,221 
preference  shares,  upon  which  two  payments  have  already 
been  made  by  the  vendor,  who  will  now  get  his  advances  re- 
funded, the  remainder  being  handed  to  the  shareholders, 
l-'urthermore,  a  cash  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  seven  subscribers'  shares  fu'ly  paid,  and  on  the 
ordinary  shares  ids.  paid  in  cash,  is  also  declared.  We  do 
not  quite  follow  these  various  allotments,  but  after  money  has 
"^een  thus  put  aw^ay,  ;f  1,268  is  written  off  patent  fees  and  ^8,439 
off  preliminary  expenses.  There  will  still  be  ^2,332  left  to 
carry  forward.  The  chairman  is  said  to  have  agreed,  in  con- 
sequence of  the  payments  made  to  other  parties  concerned  in 
the  sale  of  the  United  States  rights,  to  waive  his  commission 
on  this  sale,  and  also  his  right  to  any  dividend  on  his  vendor's 
shares  for  the  period  dealt  with  in  these  accounts.  There  is 
no  profit  and  loss  account. 


February. 

Inc.  or  Dec. 
aa  compared 

19U. 

igtz. 

1913. 

with  1911. 

General  Merchandise 

£ 

56,071,259 

3,335."7 

1,114.561 

59,714,821 
4.'33,466 
1,033,113 

63,79'.938 
3,620,505 
1,752.692 

£ 
+    4,077.115 
—      5i;.96x 

Silver 

-1-       716,579 

Toul     ..        .. 

60,520,937 

64,884,402 

69,165,135 

+    4.280,733 

Exports. 

Btlt.  &  Irish  Produce: 
For.  and  Col.  M'dse.. 

Gold       

Sliver \ 

£ 

35.653,120 

9.994,156 

1,884,396 

i,579.»»3 

£ 

37,490.329 

10,724.619 

3,113,624 

1,127,277 

£ 
40,172.743 
10,746,251 

3,049.95' 
I. 147.790 

+ 
+ 

£ 
2,682,414 
21,63* 
63.673 
20,513 

Total     .. 

49,"'.48j 

52,455,849 

55,"6,735 

+ 

2.660.886 

Imports. 


Two  months  ended  February. 

General  Merchandise 

Gold 

Silver 

118,764,680 
6,380,664 
2,530,267 

£ 
126,679,771 
9,138,764 
2,719,484 

I34.984.7'3 
7.349,019 
3,503,112 

1 

8,304«a 

1,789,745 

783,628 

Total     .. 

127,675,611 

138,538,019 

145,836.844 

7,293,825 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold  

Silver 


Total 


£ 

73.383.951 

18,635,628 

6,089,922 

3,890,038 


£ 

77,907,141 

20.319,245 

8,208,552 

2,843,932 


.    101,999,539      109,278,870      118,154,803     +      8,875,933 


£ 

85,618,442 

21,452,202 

8,338,426 

2,745.733 


£ 

7.711.301 

l.«32,957 
129,874 
98.199 


Visible  Balance  of  Trade. 

February. 

Imports 

Exports 

60,520,937 
49,111,485 

64,884,402    1    69,165,135 
52,455,849    1    55,116,735 

-1-   4,280,733. 
-t-   2,660,886 

Excess  value  of  im- 1  '      11,409,452 
ports  over  e.xports  f  1 

12,428,553    j     14,048,400 

+   1,619,847 

Two  Months  ended  February. 

Imports 

Exports 

£ 
127,675,611 

138,538,019      145,836,844 

4-    7,298,825 

■01,999,539 

109,278,870      118,154,803 

+    8,875,933 

Excess  value  of  im-  )  1     25,676,072 
ports  over  exports  f  j 

29,259,149        27,682,041 

—    1,577,108 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

also  oats,  while  maize  is  very  much  cheaper.  Imported 
eggs,  too,  have  fallen  in  price,  and  rice  as  well  as  sugar, 
raw  and  refined.  The  rise  in  such  articles  as  bacon  and 
fresh  mutton  is  noticeable,  but  does  not  affect  the 
general  statement  about  foods  to  any  material  extent. 
When  we  come  to  raw  materials,  however,  we  find 
cotton  up,  hemp  much  dearer,  hides  also,  and  jute,  but 
not  flax.  Leather,  however,  is  still  costing  more, 
there  being  a  decline  of  23.1  per  cent,  in  the  quantity 
imported  during  the  month,  against  a  reduction 
of  only  14.4  per  cent,  in  the  value.  Petroleum 
has  also  gone  up  to  a  notable  degree  —  viz., 
quantity  20.3  per  cent,  and  value  nearly  60  per  cent. 
Rubber,  on  the  other  hand,  is  cheaper,  and  also  all  kinds 
of  seeds.  Wool  has  come  into  an  extent  nearly  27 
per  cent,  larger  in  quantity,  but  the  value  has  gone  up 
nearly  33I  per  cent.     Thus  raw   materials  are  on  the 
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average  costing  us  more  than  they  did,  sometimes  much 
more,  and  this  must  be  borne  in  mind  when  people  are 
inclined  to  gloat  over  the  evidence  of  continued  expan- 
sion. One  of  these  days,  and  it  cannot  be  a  distant  day 
now,  an  adverse  current  will  set  in,  and  then,  although, 
the  trade  may  be  almost  as  much  in  bulk,  values  will 
show  a  decline. 

Exports  tell  the  same  story.  Nearly  everything  of 
importance  is  up  in  price  compared  with  twelve  months 
ago,  but  the  advance  is  mixed  with  hesitations  and 
dechnes  which  may  bs  heralds  of  a  coming  change  for 
the  worse.  Cotton  piece  goods,  for  example,  are  up  15 
per  cent,  in  quantity  exported,  hut  only  13.5  per  cent, 
higher  in  value.  The  rise  in  iron  and  steel  is  more 
conspicuous,  and  in  machinery  of  all  descriptions  we  have 
an  increase  of  about  12  per  cent,  in  the  quantity 
accompanied  by  an  advance  of  nearly  16  per  cent,  in  the 
value.  The  prices  for  jute  and  linen  yarns  and  piece 
goods  also  show  a  substantial  advance  upon  those  of  a 
year  ago,  which  in  turn  were  higher  than  those  of  two  years 
ago,  so  that  the  percentage  of  increase  shown  by  the  export 
totals  is  probably  little  more  than  the  reflection  of  this  con- 
tinuous advance  in  prices.  Some  branches  of  our  export 
trade  are  showing  the  effects  of  the  too-long-continued 
struggle  in  the  Balkans.  Turkey,  for  example,  has  taken 
much  less  cotton  piece  goods  in  Feb.  last  than  in  Feb. 
of  either  of  the  two  previous  years,  and  yet  the  export 
thither  for  the  two  months  this  year  is  larger  than  last 
year's,  although  5,000,000  yards  below  igii.  In  other 
directions  —  where  we  are  lending  money  not  least  mark- 
edly— the  demand  continues  strong  and  is  well  scattered 
over  most  parts  of  the  world,  such  things  as  tin  plates  and 
tin  sheets,  for  example,  being  sent  in  large  and  ever- 
increasing  quantities  to  all  countries  in  Western  Europe, 
to  Italy,  the  Argentine  Republic,  to  Japan  and  China, 
but  Roumania  took  almost  nothing  last  month  and  has  this 
year  taken  very  much  less  than  usual.  The  same  remark 
applies  to  the  export  of  galvanised  sheets,  although 
Europe  is  a  comparatively  small  buyer  of  these.  Note 
the  comparative  insignificance  of  the  changes  in  the 
bullion  movements. 


The  Week's    Hints. 


Now  might  be  the  time  to  buy  Home  Railway  stocks 
and  other  domestic  securities,  could  one  be  sure  of  the 
probable  course  of  the  Money  market.  That  is  just 
what  no  one  can  be,  but  with  national  expenditure  in- 
creasing not  only  here  but  everywhere  at  the  speed  now 
seen,  it  is  hopeless  to  expect  a  return  to  cheap  money. 
Already  our  5  per  cent.  Bank  rate  has  lasted  since 
October  17  last,  and  it  is  quite  as  likely  as  things  are 
that  the  next  change  will  be  upwards  instead  of  down- 
wards. Such  being  the  outlook,  to  buy  stocks  yielding 
low  rates  of  interest,  or  home  speculative  securities  of 
any  description,  except  with  money  in  hand,  would 
not  be  prudent — and  not  always  then.  There  might  be 
a  chance,  though,  with  the  1894  preference  stock  of  the 
Great  Central  Co.,  as  the  market  is  in  a  mood  favour- 
able to  a  rise  in  that  quarter,  and  the  price  is  still  about 
70,  but'even  that  is  some  pounds  higher  than  it  was 
three  weeks  ago,  and  we  therefore  hesitate  to  recommend 
a  purchase. 

Better  go  abroad  and  pick  up  such  a  stock  as  the 
4j-  per  cent,  perpetual  debenture  of  the  British  Columbia 
Electric  Railway  Co,  If  that  can  be  bought  and  trans- 
ferred free  into  the  buyer's  name  at  anything  under  par, 
say  97i  to  98,  it  will  yield  about  4I  per  cent.,  as  there  is 
six  months'  interest  in  the  price. 

Another  Canadian  security  which  should  be  good  to 
hold — seeing  that  the  value  of  the  real  estate  and  build- 
ings belonging  to  the  company  in  Toronto  was  as  long 
ago  as  1910  estimated  at  more  than  the  amount  of  the 
deot  issued  here —  is  the  5  per  cent,  first  mortgage  bond 
of  the  Robert  Simpson  Co.,  which  can  still  be  picked  up 
at  94,  or  thereby.  There  is  three  months'  interest  in  the 
price,  so  that  even  if  94^  is  paid  the  bond  is  not  dear, 
and  wilf  yield  nearly  5J  per  cent,  to  the  holder.  It  is 
better  to  pick  up  and  stick  to  things  of  this  kind,  which 
can  be  bought  under  par,  than  to  indulge  in  any  fanciful 
speculation. 


American  Business  Notes. 

From  one  point  of  view  convincing  proofs  that  such 
a  thing  as  "  Money  Trust "  does  not  exist  in  the 
United  States,  a  Trust  that  is  of  the  kind  imagined  by 
the  people  or  their  lawmakers,  who  set  up  the  Pujo 
Committee,  may  be  held  to  be  furnished  by  the  way 
New  York  has  submitted  to  see  its  stock  of  gold  sent 
away  to  Argentina,  to  Paris,  Berlin,  and  other  markets 
at  the  bidding  of  foreign  bankers  without  raising  its 
rate  of  interest.  Had  there  been  solidarity  amongst 
New  York  banks,  even  to  the  extent  existing  here  or 
in  Paris,  it  is  arguable  that  they  would  have  been 
prompt  to  raise  loan  rates  to  a  height  sufficient  to 
ward  off  in  good  time  the  European  demand  for  the 
metal.  The  bankers  might  have  asked  themselves^ 
"  Why  should  they  relieve  London  to  the  extent  of 
several  millions  sterling  of  her  obligation  to  send  gold 
to  Buenos  Ayres?  She  is  lending  Argentina  the 
money,  or  the  railways  of  Argentina,  and  ought  to- 
finance  the  loans  herself."  There  is  no  unity  of  that 
kind  in  New  York,  no  central  rallying  point,  for  the 
Clearing-House  group  of  banks  is  comparatively 
powerless,  and  all  bankers  are  at  the  mercy  of  their 
clients,  so  that  being  without  unity  or  cohesion,  the 
market  is  allowed  to  drift. 

Such  is  one  line  of  argument.  Against  it  we  may 
place  another,  equally  cogent,  in  favour  of  the  conten- 
tion of  the  Pujo  Committee  and  its  supporters.  We 
have  said  that  the  banks  are  at  the  mercy  of  their 
clients.  Be  it  so,  and  what  if  the  powerful  among 
these  clients,  the  big  financiers,  finance  trusts,  million- 
wieldcrs  of  all  statures,  decide  that  lendable  credit 
— "  money  " — shall  not  be  raised  in  price  because  it 
does  not  suit  their  present  "books"  that  it  should 
be  dear?  We  set  forth  a  week  ago  the  amount  of 
new  securities  created  in  New  York  or  throughout 
the  States  in  the  first  two  months  of  this  year.  Its 
total  was  ;^'i03,ooo,ooo,  and  unquestionably  the 
greater  part  of  the  stuff  composing  this  pile  lies  un- 
marketed in  the  hands  of  the  big  houses  who  under- 
wrote the  various  issues.  Much  of  it  is  most  likely 
pawned  by  them  with  their  subservient  banks  and 
trusts,  and  they  do  not  chose  to  have  to  pay  high 
interest  on  the  loans  as  long  as  that  can  be  avoided. 
Moreover,  high  rates  for  money  wourd  bar  the  way 
altogether  to  sales,  the  paper  on  hand  could  not  be  got 
quit  of  at  any  price.  Therefore  the  "  bosses  "  of  the 
market,  the  secret  tacit-understanding  sort  of  millions- 
wielding  trust  behind  the  banks,  have  ordered  loan 
and  discount  rates  on  Wall  Street  to  be  kept  tow,  no 
matter  at  what  cost. 

W^hich  of  these  views'  expresses  the  truth?  We 
cannot  yet  determine,  but  events  appear  to  be  shaping 
towards  a  climax  which  may  enlighten  us.  By  the 
end  of  this  week  it  seems  probable  that  about 
;£'9,ooo,ooo  of  gold  will  this  year  have  been  sent 
away,  and  even  now  call  money  is  only  4!  to  5  per 
cent,  on  Wall  Street.  A  little  more  of  this  apparent 
indifference  and  cheapness  and  there  will  be  a  flurry 
or  worse  in  "the  Street."  For  the  past  week,  how- 
ever, the  New  York  banks  do  not  show  up  so  badly 
as  might  have  been  expected.  Their  week-end  figures 
show  a  decrease  of  ;{r4,702,ooo  in  loans  and  of 
;^4,7o8,ooo  in  deposits,  but  specie  has  gone  down  only 
jC<933<°^^  ^"'^  greenbacks  are  up  ;^6o,ooo.  It 
follows  that  the  surplus  reserve  is  ;t  137.000  larger  at 
£7675,000;  far  too  little  with  the  end  of  the  quarter 
near,  but  we  should  not  have  been  surprised  to  find 
a  deficiency.  On  the  averages,  the  surplus  reserve  is 
down  to  _^975,ooo,  and  a  year  ago  it  was  ;^4, 103,000. 
No  one  need  be  surprised  then  if  New  York  suddenly 
finds  itself  compelled  not  only  to  stop  the  outflow  of 
gold,  but  to  make  sacrifices  in  order  to  bring  what 
has  gone  back  again,  and  already  money  rates  have 
begun  to  spurt. 

A  recent  issue  of  the  New  York  Commercial 
Chronicle  contained  its  annual  survey  of  the  balance- 
sheets  issued  by  financial  trust  companies  in  New 
York  and  at  other  centres  of  business  within  the  Re- 
public, such  as  Boston,  Philadelphia  and  St.  Louis. 
The  figures  of  greater  New  York  are  interesting,  par- 
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ticularly  for  the  decline  they  show  in  the  resources  of 
the  trusts  operating  within  that  area.  For  many  a 
year  we  took  the  trouble  to  animadvert  strongly  upon 
the  weak  position  of  these  trusts.  They  were  carry- 
ing enormous  and  ever-increasing  obligations  on  small 
cash  reserves,  and  often  without  possessing  adequate 
capital  or  surplus  means  of  any  description.  Since, 
however,  the  leading  finance  trusts  entered  the  New 
York  Clearing  House  their  position  has  in  some 
respects  improved.  They  could  not  enter  that  body 
except  on  terms  which  implied  that  a  larger  proportion 
of  their  resources  should  be  kept  in  cash.  Instead  of 
what  they  pleased,  sometimes  merely  a  handful  of  till 
money,  those  trusts  within  the  area  indicated  had  to 
provide  a  reserve  equal  to  15  per  cent,  of  the 
deposit  liabilities.  The  consequence  of  this  proviso 
seems  to  have  been  twofold.  First,  it  restricted  the 
means  of  the  trusts  available  for  underwriting  loans 
and  propping  markets,  and  next  it  reduced  their 
capacity  to  pay  high  interest  for  money  deposited  with 
them.  So  now  we  begin  to  see  a  decline  of  their  com- 
mitments. The  total  liabilities  of  the  New  York 
companies  to  depositors  on  December  26  last,  at  which 
arbitrary  date  the  currency  authorities  ordered  them 
to  make  up  their  accounts,  were  down  to  ;^255,20o,ooo. 
This  is  ;^i3,30o,ooo  less  than  the  total  twelve  months 
before,  a  decline  of  that  amount  in  the  borrowed  re- 
sources of  trusts  working  within  New  York  City. 
When  greater  New  York  institutions  are  included,  the 
decline  amounts  to  ;^i6,ooo,ooo,  and  that  has  occurred 
notwithstanding  the  increased  amount  of  financing 
which  had'  to  be  done  last  year.  It  is,  no  doubt,  a 
change  favourable  to  sound  business,  but  it  cannot  be 
so  profitable  to  the  stockholders  of  the  trusts  as  the  old 
irresponsible  way  of  conducting  their  affairs  was. 
What  use  do  the  trusts  make  of  their  still  enormous 
mass  of  liabilities  to  depositors?  To  make  anything  of 
a  profit  they  must  lend  the  money,  and  they  do  right 
briskly.  Their  aggregate  resources — the  resources  of 
the  New  York  and  Brooklyn  Companies — at  the  date 
given  was  about  ;^32o,ooo,ooo,  so  that  there  was  a 
large  margin  to  run  off  before  depositors  stood  in  any 
danger  of  loss.  Where  is  the  money  placed?  Appar- 
ently the  companies  had  about  ;^30,ooo,ooo  of  it  in 
'bills  of  exchange,  which,  if  not  pure  finance  bills, 
ought  to  be  an  excellent  asset.  Their  stock  and  bond 
investments  aggregated  ;^83, 300,000,  and  they  had 
lent  ;^i09,o5o,ooo  to  the  Stock  Exchange,  against 
securities  deposited.  This,  however,  is  a  decline  from 
the  figure  of  September  9  of  the  same  year,  when  the 
Stock  Exchange  had  ;^i 27,000,000.  Thus  it  will  be 
seen  that  a  formidable  part  of  the  credit  possessed  by 
these  banks,  either  as  deposits  or  as  paid-up  capital 
and  reserves,  continues  to  be  employed  upon  the  Wall 
Street  Stock  Exchange  in  furtherance  of  the  specula- 
tions of  the  market,  whether  carried  on  by  the  giant 
operators  or  by  the  kerbstone  pedlar.  Much  of  that 
kind  of  business  can  neither  be  wholesome  nor  perma- 
nently dependable. 

Pennsylvania  Railway  Co. 
A  summary  of  the  Pennsylvania  Railway  Co.'s 
report  for  the  calendar  year  191 2  was  advertised  in 
Wednesday's  Times,  and  from  it  we  learn  that  the 
gross  receipts  amounted  to  $174,607,598,  or,  say, 
;^35,ooo,ooo.  This  is  the  largest  revenue  the  com- 
pany ever  gathered,  and  $17,120,185  or  10.87  per 
cent,  larger  than  the  income  of  the  preceding  year. 
Working  expenses,  however,  increased  about 
$13,410,000,  or  11.84  percent.,  to  $126,637,944,  so  that 
allowing  for  a  deficit  of  $1,147,985  in  the  auxiliarv 
operations,  the  nett  income  was  only  $46,82 1,668  before 
deducting  what  is  described  as  "  railway  tax  accruals  " 
entered  at  $7,128,535.  This  brings  the  clear  nett 
mcome  from  working  the  railway  down  to  $39,693,133, 
or  less  than  ;^8, 000,000.  That,  however,  is  still  nearly 
equal  to  half  the  annual  gross  income  of  our  London 
and  North-Western  Railway.  To  it,  moreover,  has 
to  be  added  $19,289,733  received  as  income  from 
securities  and  hire  of  equipment,  and  after  paying  the 
now  usual  cash  dividends  aggregating  6  per  cent,  for 
the    year     on     the     outstanding    ordinary    capital    of 


$453,878,950,  and  setting  aside  $8,365,480  for  addi- 
tions and  betterments,  as  well  as  $888,107  to  con- 
struction expenditure  on  branch  lines,  besides  provid- 
ing for  sinking  funds  and  the  repayment  of  equipment 
trust  obligations,  there  was  $1,661,104  '^^t  to  carry 
forward.  The  admirable  way  in  which  this  company 
deals  with  its  rolling-stock  borrowings  always  de- 
serves to  \x  signalised.  They  are  being  steadily  paid 
off,  and  in  that  way  the  burden  of  capital  is  being  kept 
down.  At  the  same  time,  the  requirements  of  the  pro- 
perty are  so  enormous  owing  to  the  steady  expansion 
of  the  business  and  the  growth  of  population,  with  the 
consequent  development  of  traffic,  that  more  money 
will  have  to  be  provided  not  only  for  new  works,  but 
for  meeting  the  expiring  obligations  which  have  not 
been  wiped  out  by  sinking  funds.  The  new  capital  will 
be  found  by  an  issue  of  stock.  That  may  be  taken  as 
certain,  because  the  board  always  favours  stock  rather 
than  bonds.  A  former  president's  ideal  for  the  com- 
pany was  "no  bonded  debt."  It  is  therefore  to  Ix 
reckoned  on  that  a  further  issue  of  $50  shares  wil) 
be  made,  that  being  at  once  the  handiest  and  most 
profitable  way  of  obtaining  money.  As  these  shares 
are  quoted  at  6ii  on  the  London  market,  equal  to 
about  59^^  in  New  York,  the  issue  might  be  made  at  a 
considerable  premium. 

Delaware,  Lackawanna  and  Western  Railro.\d. 

The  fiscal  year  of  the  Delaware,  Lackawanna  and 
Western  Railroad  is  also  the  calendar  year,  and  its 
report  for  191 2  shows  results  on  the  whole  favourable, 
gross  income  from  all  sources  being  $978,000  up  at 
$37,565,000.  Expenses,  however,  were  $1,828,000 
larger  at  $24,146,000,  so  that  the  nett  income  from  the 
property  was  $850,000  less  at  $13,418,000.  After 
paying  taxes,  which  were  singularly  enough  about 
$63,000  less,  the  company  was  able  to  continue  its 
20  per  cent,  dividend  to  the  ordinary  stockholders, 
given  as  10  per  cent,  dividend  and  10  per  cent,  extra 
dividend.  It  is  indeed  one  of  the  richest  and  most 
profitable  of  the  smaller  railroad  and  coal-owning  pro- 
perties in  the  United  States,  and  is  frequently  giving 
handsome  bonuses  to  its  stockholders.  There  .was  a 
profit  last  year  of  $3,886,000  drawn  from  its  coal 
property. 


Continental    Memoranda. 

Too  gloomy  presentiments  must  not  be  cherished 
because  of  the  flaming  language  of  the  Cologne  Gazette 
and  other  German  newspapers  against  France.  Such 
journalistic  outrages  against  international  concord  and 
the  common  decency  of  intercourse  between  State  and 
State  originate  probably  in  the  .troubles  tJie  German 
military  faction  has  plunged  itself  into.  It  has  thrust 
forward  its  scheme  for  enlarging  the  already  monstrous 
army  so  as  to  be  able  .to  attack  France  or  Russia,  or 
both,  or  ito  absorb  the  small  States  between  it  and  the 
German  Ocean,  or  to  annex  the  Teutonic  Provinces  of 
Austria  with  a  regardlessness  of  every  interest  except 
the  murder  one,  provocative  of  revolt,  and  which  may 
even  induce  the  meek  Teuton  to  kick.  Probably  the 
leaders  of  the  "  arise,  slay,  and  eat  "  people,  and  the 
Kaiser  liimself  could  not  say  distinctly  what  their 
immediate  objective  is.  They  must  swagger,  starve  the 
rest  of  the  world  as  it  may.  As  long,  however,  as 
France  maintains  her  attitude  of  reserve  and  refuses, 
no  matter  how  great  the  provocation,  to  be  drawn  into 
a  repetition  of  the  blunder  which  opened  the  way  to 
the  war  of  1870,  German  braves  may  rant  and  bellow 
as  they  please ;  their  din  wiU  not  make  the  way  easier 
for  them  to  squeeze  the  necessary  money  out  of  the 
people.  At  first  there  was  a  sort  of  claque  chorus  of 
simulated  delight  over  the  handsome  subscriptions  and 
over  subscriptions  for  the  new  stocks  offered  last  week, 
and  the  world  was  told  that  Germany  was  easily  able 
to  take  on  her  new  load.  Soon  it  was  discovered  and 
admitted  that  the  new  German  and  Prussian  stocks 
had  been  taken  up  because  the  old  had  been  sold  in 
anticipation  of  the  issue,  and  the  bears  had  to  buy  back. 
But  the  Treasury  bonds  of  short  date  have  not  been 
taken  at  all.  Most,  if  not  the  whole,  of  the  cargo  has 
to  be  carried  on  borrowed  money  or  at  the  expense  of 
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increased  paralysis  by  the  underwriting  banks.  No 
wonder  the  embarrassment  of  the  open  Money  market 
in  Berlin  has  increased,  is  increasing  until  the  discount 
rate  for  three  months'  bills  is  now  up  to  the  Reichsbank 
6  per  cent.  rate.  When  it  comes  to  find  new  taxes  the 
difficulties  already  oppressing  (ierman  money  markets 
will  be  still  further  emphasised,  and  'f  the  Kaiser's 
Government  persists  in  its,  from  one  point  of  view, 
laudable  design,  to  levy  a  forced  benevolence  on  the 
wealthy,  there  will  be  signs  of  rifts  in  the  Bundesrath. 
In  the  midst  of  the  wrangling  over  ways  and  means 
and  of  scheming  how  to  escape  insolvency,  affairs  in 
the  Balkans  are  momentarily  forgotten,  but  transient 
incidents  like  the  alleged  and  improbaUc  demobilisa- 
tion of  Austrian  and  Russian  troops  on  the  frontiers 
are  laid  hold  of  to  give  an  equally  fleeting  stimulus  to 
markets.  One  day  it  is  Austro-Russian  demobilisa- 
tion, another  day  it  is  not.  One  day  all  is  settled  about 
the  ownership  of  Scutari,  and  the  Bulgaro-I-toumanian 
dispute  is  almost  ended,  next  the  fat  is  in  the  fire  again. 
The  Greeks  are  one  day  fighting  the  Bulgarians,  killing 
them  as  fast  as  they  can,  and  the  next  all  is  harmony 
among  the  Balkan  Allies.  Bourse  prices,  both  in 
F'rance  and  Germany,  are  thus  jerked  up  and  down,  but 
business  grows  thinner  and  thinner  all  the  while.  Both 
French  and  German  banks  had  a  good  year  in  1912, 
but  it  does  not  look  at  present  as  if  1913  was  going  to 
be  equally  prosperous.  High  rates  for  money  do  not 
always  mean  high  profits  to  the  banker,  and  the  actual 
outlook  is  for  much  dearer  money  before  many  months, 
perhaps  before  many  weeks,  are  over.  How  long  is 
the  curse  of  rampant  militarism  going  to  oppress  man- 
kind and  retard  the  progress  of  democracies  towards  a 
"really  civilised  existence?  Perhaps  the  next  few  years 
will  give  us  an  answer.  Meanwhile,  "  great  is  bank- 
ruptcy." 

Speaking  of  banks,  last  year  the  profits  of  the 
Deutsche  Bank  amounted  to  ;^i,7i7,4oo.  This  in- 
cludes ;^"i 25,000  brought  forward,  and  compares  with 
;^i, 673,000  in  the  previous  year.  The  12J  per  cent, 
dividend  of  191 1  is  to  be  repeated.  It  is  remarked  by 
the  Berliner  Tageblatt  that  the  increased  profit  is  all 
the  more  notable  because  the  bank  is  so  deeply  in- 
terested in  Turkey,  whose  industrial  development  has 
been  almost  vitally  wounded  by  its  wars  in  Tripoli  and 
the  Balkan  Peninsula  and  by  internal  disorders. 
.Amongst  its  intercsits  out  in  that  part  of  the  world,  the 
bank  is  deeply  committed  to  the  Bagdad  Railway,  as 
everybody  knows,  and  to  other  Turkish  lines,  besides 
having  large  interests  in  the  Orient  Railway  and  in 
Macedonian  Railway  projects.  Moreover,  the  man- 
ager of  the  bank,  Dr.  Helfferich,  said  recently  that  of 
the  German  share  of  the  Tuikish  debt,  amounting  to 
;^26,40o,ooo,  a  very  considerable  portion  was  in  its 
hands.  The  entire  amount  constitutes  a  small  interest 
compared  to  the  French  share,  which  is  put  at  57  per 
cent,  of  the  total,  or  ;£r73, 200,000,  but  if  the  railway 
commitments  arc  included,  Germany  is  perhaps  as 
deeply  committed  ito  Turkey  as  France,  and  the 
Deutsche  Bank  not  least  so  amongst  German  institu- 
tions. Nevertheless,  its  profits  grow,  and  it  has  a 
finger  in  nearly  every  financial  pie  the  Germans  and 
other  people  mix  up  the  world  over. 

Amongst  coming  new  issues,  we  hear  that  a  Geneva 
bank  has  contracted  to  find  for  the  Servian  Government 
a  7J  per  cent,  loan  of  30,000,000  dinars,  the  money  to 
be  repayable  three  months  after  the  conclusion  of  peace. 

Continental  advices  report  that  the  Japanese  Govern- 
ment of  Korea  intends  to  place  a  loan  in  Paris  for 
;^2, 500,000.  The  bonds  will  bear  the  guarantee  of  the 
Government  of  Japan,  and  the  issue  is  expected  to  be 
made  through  the  agency  of  the  Society  G^n^rale  at  the 
price  of  93J  per  cent,  for  the  5  per  cent,  bond  of  500 
francs. 

Much  parade  is  being  made  of  an  advance  said  to 
have  been  granted  by  an  Austrian  bank  to  the  Govern- 
ment of  China.  It  is  only  ;^26o,ooo  against  6  per  cent. 
Treasury  bonds,  and  repayable  in  five  years.  Last 
year  a  similar  transaction  was  entered  into  involving 
an  issue  of  ;^30o,ooo  of  6  per  cent.  Chinese  State 
bonds;  in  fact,  the  Austrian  linanciers  seem  quite  am- 


bitious to  get  their  fingers  in  the  Chinese  pie,  akhougli 
they  are  so  hard  up  at  home  as  not  to  kno^-  where  t.-v 
turn  for  money. 


Insurance   News. 

Some  rather  interesting  facts  are  to  be  found  in  the 
66th  annual  report  of  the  Canada  Life  Assurance  Co., 
covering  the  business  of  1912,  which  is  described  as  "a 
record  year."     It  certainly  has  been  so  in  the  annuity 
business,  for  ^138,967  of  capital  was  paid  to  the  com- 
pany in  the   United  Kingdom  to  buy  its  annuities.     In 
the  previous  year  the  cash  received  was  only  ^73,922, 
so   that   this  one   branch   of  business — which   is  being 
furiously  cultivated   by   other   Canadian   companies  as 
well  as  this  old  one — has  increased  about  88  per  cent. 
It  is  a  business  of  the  most  delicate  kind,  and  also  full 
of   risk   and  danger  for  both  buyers  and  sellers,  even 
when  conducted  with  the  utmost  care.     The  temptation 
put  before  people  in  this  country  by  the  Canadian  offices 
is  high  returns  based  upon  the  larger  interest  earned  on 
the  money  which  the  company  puts  out  in  Canada,  but 
why  is  it  in  that  case  that  the  sale  of  annuities  in  the 
Dominion  itself  should  have  gone  down  last  year  ?  or 
the  business  done  outside  the   United   Kingdom  ?      In 
igii  the  company  drew  in  ;^i7,290  for  annuities  sold 
elsewhere   than    in   the   British    Isles.     Last   year   the 
receipts  were  only  ^13,208,  so  that  while  the  capital 
secured  by  sales  of  annuities  in  the  United  Kingdom 
has  gore   up   nearly  88   per   cent.,  on   the   comparison 
of     years,    that     received    outside    it,    tiny    by    com- 
parison   at    the    most,     has    shrunk     nearly    28     per 
cent.       Other    branches    of    business    seem    to    have 
flourished,  too,  and  the  total  premium  income,  new  single, 
new  annual,  and  renewal,  mounted  up  to  ;^9 14,466,  of 
which  sum,  plus  £^494,000  received  as  interest  on  invest- 
ments, &c.,  or  /'i,4o8,29i  in  all,  about  35  per  cent,  went 
back  to  policy-holders  under  all  heads;    that  is  to  say, 
death  and  maturity  claims,  surrender  values,  cash  bonus, 
bonus   in   reduction   of   premiums,  and   cash   value    of 
bonuses  allotted,  add  up  to  this  proportion.     What  the 
actual  cost  of  conducting  the  insurance  business  proper 
was  cannot  be  strictly  determined,  because  the  commis- 
sions paid  for  securing  capital  against  annuities  sold  is 
wrapped  up  with  the  other  outgoings,  both  under  that 
head  and  under  general  expenses.     Altogether,  however, 
upwards  of  ;^i30,ooo  was  charged  in  these  two  directions, 
while  the  shareholders  got  ;^i6,438  in  dividends.     Not- 
withstanding, or  perhaps  because  of,  this  sort  of  economy, 
the  funds  in  the  possession  of  the  company  increase  at 
a  rapid  pace.     They  were  ^9,002,337  at  the  beginning 
of   the   year,   and   ;^9,Si4,i90  at    the    end  of  it,  or  an 
increase     of     more      than     ^800,000     in     one    year, 
of     which,     howe\er,     ^152,174      came      from      the 
capital  received  in  exchange  for  annuities.      How  much 
has     been      received      for     annuities    from     first      to 
last  would  be  a  fact  interesting  to  know,  especially  as  the 
annuities  paid  last  year  took  only  ^29,237,   but   that 
itself  is  ^12,695  more  than  the  payments  made  in  191 1. 
Where  is  the  great  mass  of  money  placed  ?      Much  of  it 
in  directions  which  may  be  considered  sage,  some  of  it 
in  directions    which    involve   more   or   less   risk.     For 
instance,  ;^3,464,ooo  of  the  total  is  sunk  in  mortgages  on 
real  estate  or  36.4  per  cent,  and  /"i, 466,1 11  distributed 
over  government,    municipal,   and    school    debentures. 
Then    corporation    bonds,    including    railroads    of    all 
descriptions,   as   well   as   telephone  and  loan  company 
bonds,  have  absorbed  ^1,469,000,  while  ^1,433,223  is 
lent  on  the  company's  own  policies,  ;^98i,502  invested 
in    bank    and   other  joint   stock   company  stocks,  and 
^622,377   bestowed    in    the  company's   own    premises 
scattered  over   Canada   and    London.     This   last   item 
represents   6.6  per  cent,  of  the  total,  and  is  tolerably 
heavy.     What  interest  does  the  board  charge  on  this 
investment  ? 

A  provisional  agreement  has  been  entered  into  for  the 
transfer  of  the  entire  business  and  assets  of  the  City  of 
Glasgow  Life  .-Assurance  Co.  to  the  Scottish  Union  and 
National  Insurance  Co.  The  price  to  be  given  for  ihe 
shares  is  £7  lo.^.  each,  and  holders  are  to  be  credited 
with  interest  at  the  rate  of  4  per  cent,  on  the  purchase 
price  as  from  Jnnuary  i ;  the  purchase  is  to  be  com- 
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Dieted  before  December  31  next.  An  investigation  of 
Se  assess  and  liabilities  of  the  City  of  Glasgow  Co. 
wUl  be  made  by  an  independent  actuary,  to  be  ap- 
Snte^  by  the  Court.  Although  the  purchase  con- 
Sadon  amounts  to  ^^iScooo,  the  absorption  will 
not  necessitate  any  issue  of  fresh  capital  or  call  upon 
the  shareholders  of  the  Scottish  Union  and  Xational 
Co.  Forms  of  assent  will  be  issued  without  delay,  and 
the  Scottish  Union  will,  under  the  Insurance  Com- 
panies Act,  also  have  to  consult  its  shareholders  but  it 
is  probable  this  will  be  deferred  unti  the  report  of  the 
Independent  actuary  has  been  submitted.  The  news 
was  not  unexpected,  as  at  the  meeting  of  the  City  ot 
Glasgow  Co.  the  chairman  announced  that  an  agree- 
ment for  the  sal-  of  the  business  was  under  negotiation, 
although  the  name  of  the  purchasing  company  was  not 
disclosed  at  the  time.  The  absorbing  company  is  one 
of  the  most  powerful  of  the  composite  offices,  with  its 
headquarters  at  Edinburgh,  and  it  has  an  issued  capital 
of  /\  oqS.qSo.  The  City  of  Glasgow  ofhce  has  been 
established  75  years-  and  its  funds  are  well  over  three 
millions.  Up  to  quite  recently  the  shares  of  the  com- 
pany, £2  los.  paid,  which  are  now  to  be  purchased  at 
£7  I'os.,  were  quoted  at  less  than  £6. 

An  excellent  showing  was  made  by  the  old  Equitable 
Life  Assurance  Society  for  1912.  The  claims  were 
again  remarkably  light  in  amount,  as  compared  with 
the  society's  normal  experience.-  Claims  by  death 
arose  during  the  year  under  85  ordinary  whole  life  with 
profit  policies;  the  original  sum  assured,  ^.^95.35°.  had 
been  increased  bv  bonus  to  ;^i9i.39i.  «»  that,  on  the 
average,  every  ;^i,oog  of  original  assurance  had  been 
increased  to  £2,007.  I"  three  cases  the  combined 
amount  of  the  sum  assured  and  added  bonuses  exceeded 
three  and  a-ha)f  times  the  original  sum  assured.  Ex- 
penses of  management  came  to  6.36  per  cent,  of  the 
premium  income,  or  3.19  per  cent,  of  the  total  income. 
The  rate  of  interest  earned  on  the  whole  funds,  in- 
vested and  uninvested,  was  £^  2S.  2d.  per  cent,  before 
deduction  of  tax,  an  increase  of  is.  2d.  per  cent,  over 
the  rate  earned  in  the  previous  year,  .^t  December  31 
last  the  total  funds  were  ;^5, 400,102,  an  increase  of 
;^i58,i52  during  the  twelve  months.  During  the  pas-t 
year  this  fine  old  office  completed  the  150th  year  of  its 
operations. 

At   the    last    general    meeting   of    the    British    Law 
Fire  Insurance  Co.   a  suggestion  was  made  that  the 
tide  of  the  company  should  be  altered  to  make  it  more 
indicative   that   the   company   transacted   other   classes 
of  insurance  business  besides  fire.     While  there  were 
admittedly   many   points   in    favour   of   the    suggested 
alteration,  the  directors  considered,  on  the  whole,  that 
a  change  was  not  desirable  or  essential.      The  com- 
pany   has    a    steadily    growing    business     in     its    em- 
ployers'   liability    account ;    in    a    comparatively    brief 
period  it  has  built  up  an  undertaking  of   importance 
and   success.      Established    as    it     was,    in    1888,    to 
transact   home   fire   business    only,    the   company    has 
ever  since  been   steadily  progressing.      It  has  strictly 
confined  its  business  to  the  United  Kingdom,   and  so 
far    as    possible    to    the    higher-class    risks,    and    the 
result  is   the   shareholders   are   now   receiving   20   per 
cent,   on  their  capital.     The  financial  position   is  one 
of  substantial  strength,  especially  when  the  nature  of 
the  business  is  taken  into  account.     The  directors  have 
proceeded  on  cautious  lines  in  the  new  fields  of  em- 
ployers' liability  and  casualty  business,  and  *he  past 
year's  working  shows  that  uniform  progress  is  being 
steadily  maintained. 


The  Bank  of  British  North  America  has  opened  a  branch  at 
Regina,  Sask. 

Mr.  Allan  Ernest  Messer,  of  the  firm  of  Messrs.  Laurance 
Webster,  Messer  and  Nicholls  has  been  elected  a  director  of  the 
Equity  and  Law  Life  Assurance  Society. 

The  National  Bank  of  South  Africa,  Ltd.,  hasopened  branches  at 
Petrus  Steyn,  Orange  Free  State,  and  Uniondale,  Cape  Province. 

In  accordance  with  the  resolutions  passed  at  extraordinary 
general  meetings  of  the  shareholders,  the  name  of  the  German 
Bank  of  London,  Ltd.,  has  now  been  changed  to  the  London  and 
Liverpool  Bank  of  Commerce,  Ltd,  The  recent  issue  of  /aoo.ooo 
in  new  shares  having  been  fully  subscribed,  the  capital  of  the  bank 
will  on  May  15  next  amount  to  ;f 600, 000  fully  paid. 


Rubber  and  Oil  Notes. 

Offerings  of  plantation-grown  rubber  at  the  auctions, 
which  commenced  on  Tuesday,  amounted  to  935  tons, 
compared  with  906  tons  a  fortnight  ago,  and  482  tons  at 
the  corresponding  date  last  year.  A  little  hesitation  was 
noticeable  at  first,  but  the  demand  proved  greater  than 
had  been  expected,  and  the  whole  amount  brought 
forward  was  disposed  of  in  two  days,  or  one  day  less 
than  usual.  Quotations  at  the  opening  were  from  ^d.  to 
lid.  lower  than  last  time,  but  with  good  competition  a 
better  level  was  quickly  established,  and  the  recovery 
was  maintained  to  the  end,  final  values  being  only 
slightly  below  those  of  the  previous  sales.  The  highest 
price  realised  was  4s.  3d.  for  fine  Straits  block,  while 
first   latex  crepe  after  dropping  to  3s.   iid.,  hardened 

Following  on  the  increase  of  582,658  lbs.  in  the  191 1 
output,   the   Straits    Rubber   Co.  last   year  obtained   a 
further  increase  of  482,409  lbs.,  and  the  yield  from    s 
estates  fell  very  little  short  of  1,500,000  lbs.      The  "  all 
in  "  cost  amounted  to  is.  7.o4d.,  against   just  over  2s., 
and  although  the  average  gross  price  realised  was  9.52d. 
smaller  at  4s.  5.48d.,  the  nett  profits  showed  an  improve- 
ment of  .(^63,136  at  ^251,057.       Two  interim  dividends 
of  10  per  cent,  and  one  of   15  per  cent,  have  been  paid, 
the  distribution  for  the  year  is  now  made  up  to  57^  per 
cent.,  compared  with  45  per  cent,  by  a  final  payment  of 
22^  per  cent.     Development  reserve  then  gets  ^50,000, 
or  ^20,000  more,  leaving  ^2,351  to  be  carried  forward 
against   .^2,544   brought  in.     The  company   has   6,369 
acres  under  rubber,  of   which   3,209  acres  were  planted 
in  1906,   753  acres  in  1907,    1,413  acres  in   191 1,   and 
600  acres  last  year,  and  it  has  also  507  acres  in  coconuts,' 
some  of  which  date  from  before  1904,  while  there  are 
3,993    acres    as    yet  uncultivated.      During   the    year 
£2y,ogi  was  spent  on  development,  making  the  cost  of. 
the  block  account  ^■307,980,  or  just  under  ^^45  per  culti- 
vated acre,  while  expenditure  on  buildings  and  plant,  less 
depreciation,  amounted  to  ;^i 2,481  at  ;^46,888.      Invest- 
ments   have    been   reduced    by    £'i-5fi^7   .to    £2>\fiT^ 
through  the  realisation  of  the  shares  held  in  the  Batak 
Rabit  Rubber  Estate  and  of  5,000  shares  of  the  Rubana 
Rubber   Estates    and   cash  is  ;^  12,663   up  at  ;^96,059. 
Liabilities  to  creditors  and  on  bills  payable  are  £41,970 
down   at   ^48,247.     For  the   current   year   a   crop    of 
1,635,000   lbs.  is  expected,  and  the   directors  estimate 
that  the  additions  made  to  the  rubber  machinery  on  both 
estates  will  enable  them  to  deal  with  the  whole  output. 
Official  details  of  the  proposed  reconstruction  of  the 
Schibaieff   Petroleum  Co.,    to   which   we   referred   last 
week,    have   now  been  issued,    and    very   drastic  they 
are.     The  company,  of  course,  has  been  in  a  derelict 
condition  for  many  years,  the  dividend  on  the  prefer- 
ence shares  having  been  in  arrears  since  1902,  and  in 
August,      1908,     the     Russian     undertaking     through 
which  it  worked  was  placed  in  the  hands  of  receivers. 
In  order  to  obviate  a  forced  realisation  at  the  instance 
of  the  creditors,  it  is  now  proposed  that  the  company 
shall  go  into  liquidation,  and  that  its  undertaking  and 
business  be  handed  over  to  a  new  company,  which  is 
to  have  a  capital  of  ;^i, 160,000,  divided  into  470,000 
5  per  cent,  cumulative  preference  shares  of  ;^i  each, 
entitled  to  half  any  surplus  profits  after  payment  of  the 
preferential  dividend,  and  690,000  ;^i  ordinary  shares, 
credited  with   14s.  paid.        Existing  preference  share- 
holders will  be  given  the  right  to  apply  for  four  new 
ordinary  shares  for  each  ;^5  preference  share,  and  the 
existing  ordinary  shareholders   the  right   to  apply  for 
two  new  for  every   five  held,   the  liability  of  6s.    per 
share  being  payable   is.  on  application,    is.    on   allot- 
ment, and  the  balance  in  two  instalments  of  2s.  each 
at  intervals  of  one  month  and  two  months  respectively 
from   the  day  of  allotment.       The  Royal  Dutch-Shell 
group  is  coming  to  the  assistance  of  the  company,  and 
in  doing  so  is  making  a  very  good  bargain  for  itself. 
The     Anglo-Saxon     Petroleum    Co.     representing    the 
group   will   acquire  the   whole  of   the   new   preference 
shares  for  cash  at  par,  and  will  take  over  the  manage- 
ment of   the   business.      It   is   also   stipulated   that    so 
long  as  it  holds  not  less  than  100,000  preference  shares 
it   will  have  the   oower  to  appoint  a   majority  of  the 
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directors,  and  the  voting  power  has  been  so  arranged 
as  to  give  it  complete  control,  the  preference  shares 
having  one  vote  each,  as  against  one  vote  for  every 
three  ordinary  shares.  With  the  proceeds  of  the  pre- 
ference shares,  the  indebtedness  of  the  Russian  com- 
pany, amounting  to  ;^462,ooo,  exclusive  of  the 
£-243>374  due  to  the  English  rompany  will  be  paid  off, 
while  the  funds  subscribed  in  respect  of  the  liability 
of  6s.  per  share  on  the  ordinary  shares  will  give  the 
company  about  ;^207,ooo  for  working  capital.  Xo 
doubt  the  company  will  benefit  by  its  absorption  into 
the  Royal  I^utch-Shell  group,  but  "the  preference  share- 
holders will  probably  think  that  they  are  paying  far 
too  much  for  the  privilege. 

In  addition  to  securing  the  control  of  the  SchibaiefF 
Petroleum  Co.,  the  Royal  Dutch-Shell  group  isacquiring 
a  controlling  interest  in  the  North  Caucasian  Oil  Co. 
That  company  is  to  be  reorganised  and  its  capital 
doubled,  while  the  shares  are  to  be  made  of  a  denomina- 
tion of  los.  instead  of  2s.  Holders  of  existing  shares 
will  be  given  one  new  los.  share  for  every  five  2s.  shares 
held,  and  of  the  additional  shares  created  the  Shell  group 
will  subscribe  for  60,000  at  par,  while  shareholders  will 
be  offered  100,000  of  the  new  shares  at  12s.  6d.  per  share. 
This  issue  will  be  guaranteed  by  the  group,  which  receives 
an  option  on  450,000  shares  at  12s.  6d.  and  200,000  at 
15s.  until  December  31,  1914,  and  undertakes  to  exercise 
that  option  should  further  capital  be  required  within  the 
period.  The  Anglo-Saxon  Petroleum  Co.  is  to  take  over 
the  commercial  management  of  the  company  at  a  fixed 
remuneration,  but  the  development  of  the  property  is  to 
be  left  in  the  hands  of  Mr.  Albert  MacGarvey. 

Maritime  Oilfields.— This  company  holds  a  lease  from  the 
New  Brunswick  Petroleum  Co.  for  six  years  from  January  12, 
1909,  giving  it  the  exclusive  right  to  explore  for  natural  gas  and 
oil  in  that  undertaking's  lease  of  about  10,000  square  miles  in 
^few  Brunswick,  Canada.  It  also  has  the  right  to  acquire  the 
property,  franchises,  &c.,  and  is  further  interested  in  the 
Moncton  Tramways,  Electricity  and  Gas  Co.,  which  is  under 
contract  to  purchase  for  38  years  all  the  gas  it  requires  from 
this  company.  The  arrangement  was  only  in  partial  operation  for 
a  short  time  during  the  year  ended  September  30,  and  the  revenue 
r>f  ;fi,886  has  been  deducted  from  the  expenditure  on  develop- 
ment, reducing  it  to  ;f 37,446.  Proi>erty  and  plant  stands  at 
/  22,364,  and  investment  in  the  Acadia  Syndicate  at  ;^i 2,008, 
.ind  the  company  still  has  ^32,357  in  cash,  against  which  it  owes 
/.  12,800  to  sundry  creditors.  The  present  issued  capital  is 
;fioo,ooo,  divided  into  99,000 /i  ordinary  and  20,000  is.  deferred 
shares,  but  in  view  of  the  arrangements  necessary  for  taking 
over  the  rights  of  the  New  Brunswick  Petroleum  Co.  the  direc- 
tors contemplate  making  an  increase. 

VOGAN  Tea  Co.  of  Ceylon.— This  Colombo  company  turned 
Its  attention  to  rubber  a?  far  back  :is  1901,  when  it  planted  21 
acres,  and  in  the  nine  years  ended  December  31  its  output  has 
risen  from  1,480  lbs.  to  216,530  lbs.  The  cost  of  production, 
which  was  at  first  Rs.  1.13  per  lb.,  has  been  down  to  Rs.  o.s6, 
and  last  year  was  Rs.  0.61.  Including  Rs.  14.343  brought  for- 
ward the  nett  profits  were  Rs.  6,15,804,  and  out  of  this  dividends 
aggregating  62  per  cent,  have  been  paid,  and  after  transferring 
Rs.  20,000  to  depreciation  account,  together  with  Rs.  40,000 
to  reserve,  Rs.  10,304  is  carried  forward.  The  company's 
capital  is  Rs.  8,75,000,  in  addition  to  which  it  has  a  share 
premium  fund  of  Rs.  50,000  and  has  accumulated  reserves  of 
Rs  3,06,570,  of  which  Rs.  1,05,000  is  for  extensions.  On  the 
u    ^''o  '    ^^^    properties    are    valued    at    Rs.  10,74,447,    or 

Rs.  628  per  cultivated  acre,  which  seems  reasonable,  representing 
as  It  does  about  £42  per  acre.  Machinery,  &c.,  stands  at 
Rs.  1,22,743.  Produce  in  hand  amounts  to  Rs.81,319,  and  the 
company  has  Rs.  1,46,405  in  cash,  while  current  liabilities  are 
light  at  Rs.  24,121.  Like  all  Ceylon  plantation  undertakings  the 
rompany  has  to  make  advances  to  ccwlies  in  order  to  obtain  its 
Ubour,  and  it  follows  the  usual  practice  of  treating  these  as  an 
asset,  the  amounts  cAnsidered  good  being  Rs  34,547. 

Batu  Caves  Rubber.— The  output  of  rubber  from  this  com- 
pany's estates  is  increasing  at  a  very  rapid  rate,  the  yield  for 
1Q12  being  109,060  lbs.  larger  than  tor  the  previous  vear,  and 
exceeding  the  estimate  by  50,66=;  lbs.  at  370,665  lbs.  The 
average  price  was  only  i^d.  down  at  4s.  io>^d.,  and  the  total 
receipts  from  all  sources  showed  an  improvement  of  no  less 
than  ;f24,7o8  at  ;^90,599.  Estate  e.xix'nses  were  reduced  by  just 
under  £i,ooo,  but  other  charges  were  a  little  heavier,  and  the 
nett  balance,  including  /747  more  at  ^074  brought  forward, 
was  ;{:23,o2o  larger  at  /.;8,8s4.  Three  interim  dividends  of 
40  per  cent,  each  have  already  been  paid,  and  the  distribution 
w  novv  made  up  to  220  per  cent.,  as  again.st  140  per  cent,  last 
time,  by  a  final  payment  of  100  per  cent.  Another  /'soo  is  put 
t.i  income-tax  re.serve,  while  ^3,000,  as  against  nothing,  is 
transferred  to  development  account,  and  after  writing  off /ii; 
for  depreciation,  ^^676,  or  ^113  less  is  carried  forward.  In- 
come from  coffee  and  from  tin  royalties  was  small,  and  the 
cc>ffee  remaining  will  probably  be  cut  out  this  year,  but  a  new 
tm  mining  lease,  of  an  area  that  is  promising' better  tban  the 


block    recently    worked  upon,    has    been    arranged.       For    the 
current  year  a  crop  of  400,000  lbs.  is  expected. 

Langkat  Sumatra  Rubber. — The  rubber  crop  for  191 2  ex- 
ceeded the  estimate  by  33,646  lbs.,  and  was  113,932  lbs.  larger 
than  in  the  previous  year  at  213,646  lbs.,  and  while  the  price 
dropped  by  6id.  to  4s.  jj^d.  per  lb.,  the  cost,  exclusive  of 
management  and  cultivation  expenses,  was  reduced  by  3.21  d. 
to  g.igd.  Coffee,  however,  owing  to  the  cutting  out  of  the 
whole  of  the  bushes  in  the  early  part  of  the  year,  only  gave 
474  cwts.  compared  with  the  estimate  of  756  cwts.  and  an  ontptit 
of  2,901  cwts.  in  191 1.  Revenue  was  debited  with  75  per  cent, 
of  general  charges,  as  against  50  per  cent.,  last  year,  and  with 
the  whole  of  the  London  office  expenses,  although  only  about 
40  per  cent,  of  the  property  was  in  bearing  at  the  end  of  the 
year.  In  addition  ;^i,639  or  ;^458  more  was  written  ofl  coolie 
engagement  charges,  together  with  ^^634  off  investments  and 
;^i,2oo  off  buildings  and  machinery,  the  last  two  items  being 
new  this  time.  After  making  these  adjustments  the  nett  profits 
showed  an  increase  of  ^6,005  at  ;f24,ii8,  and  with  ;^2,299 
brought  in  gave  £2(>,i,iy  or  £6,01,3  more  available  for  distribu- 
tion. The  dividend  is  therefore  raised  by  another  7^  per  cent. 
to  30  per  cent,  and  an  extra  ;^i,ooo  at  ;^2,5oo  is  transferred  to 
reserve,  leaving  ^774  less  at  .,£■1,525  to  be  carried  forward. 
Capital  outlay,  less  depreciation,  was  ;^5,i2g,  making  a  total 
of  jf7''403.  and  investments,  taken  at  market  valuations  instead 
of  cost  as  last  year,  are  ;^2,32i  up  at  ;f  12,200.  Produce  in 
hand  is  ;^2,435  larger  at  ;^i  1,802,  but  cash  has  dropped  by 
£4,420  to  ;^4,i25,  while  creditors  have  risen  by  ;^952  to  ;^3,595. 
A  loan  of  ^^3,000  was  also  obtained  on  security,  but  the  liability 
of  ;f4,6oo  for  drafts  in  transit  has  disappeared.  The  period 
for  options  having  expired  without  195  shares  having  been 
taken  up,  the  directors  invite  tenders  for  these  from  share- 
holders only  at  a  price  exceeding  £3  per  £1  share. 


British  Maikop. — Production  week  Mar  9,  432  tons. 

Baku  Russian. — Production  week  Mar.  8,  113.000  poods. 

European  Oilfields. — Production  week  Mar.  9.  101,700 poods. 

Maikop  New  Producers.  —  Production  week  Mar.  8,  116  tons  ; 
deliveries  to  pipeline,  116  tons. 

Maikop  Pipeline.  —  Week  Mar.  8:  —  Shirvansky— Received 
1,379  tons;  pumped  1,351  tons  ;  stock,  363  tons.  Khadijiy — pumped 
93  tons.  Ekaterinodar  —  Received,  1,436  tons;  delivered,  1,451 
tons;  stock,  i.giotons. 

Maikop  Spies. — Production  week  Mar.  9,  136  tons. 

Maikop  Victory.  — Production  week  Mar.  8,  316  tons  ;  deliveries 
to  pipeline,  294  tons. 

North  Caucasian. — Production  week  Mar.  4,  1,572  tons  ;  total  to 
date  14,446  tons. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expDrt  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON.    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  aod 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  rtin  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  inform.-\tion  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  "Victoria  Street,  Westminster,  London,  S.W. 
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COKDOB.    CENTKAL    RAILWAV    Co       L";^^^^^^^ 

^2,821,718  ims  aireaay  u  beginning 

?ua mnYees  a  m  nimum  nett  traffic  rangmgfrom  ;^i25,ooo 
!n  to  /220  000  per  annum  m  excess  of  the  earnings  for  the 
Zr  ended  June'30, 191-  Nett  earnmgs  of  the  three  hnes 
C  amalgamated  for  the  years  1910-12  -'-^l£\°^^^7f; 

drles'an'd   firemen.  She  directors,  therefore  take  a 
the  basis  for  their  calculations  the  figures  for  the  preced 
ing  year,  which,  with  the  nett  value  of  the  g-^ranteed 
He  gives  a  surplus,  after  meeting  interest  on  the  first 
debenl 're  stock,  of  ;^346,020,  or  -ffi^ent  to  pr^vuie  th^^ 
interest  on  the  second  debenture  stock  about  tvvice  over 
£0    the  proceeds  of  the  present  issue  are  to  be  used 
for  the  proJ!sion  of   increased  traffic     -ihties  and  for 
additional  rolling  stock,  and  it  is  estimated  that,  with  the 
afdo   these,  the'nett  profits  for  the  current  year  should 
be   over   /720,ooo.      Prospects,   therefore,   seem    good 
enough  to  make  the  debentures  a  promising  and  specula- 
tive investment.     Preference  in  allotment  as  regards  50 
per  cent,  of  the  present  issue  was   offered  to   existing 
shareholders  of  the  company. 

Cuban  Telephone  Co. 
Llovds  Bank  is  authorised  by  the  purchasers  to  re- 
ceive applications  for  $1,500,000  6  per  cent,   cunjula- 
tive   convertible   preferred    stock   of    ^his   company    a 
£ig  per  $100  share,  or  gih  per  cent.      The  fock  is 
part  of  an   authorised  total  of   $2,000,000,   of   which 
$500,000   is    reserved    for    sale    in    Havana    and    New 
York.     Until  December  31,  1921,  it  is  convertible  into 
common  stock  at  the  option  of  the  holder  on  the  basis 
of  four  common  for  every  five  "preferred  held,  and  is 
redeemable  on  or  after  June  30,  1922,  at  105  on  three 
months'    notice.      The   company   was    incorporated    in 
IQ08,  and  has  acquired  the  whole  of  the  capital  stock 
and   bonds  of   the    Havana   Telephone    Co.,    together 
with    most    of    the    capital    and    all    of    the    bonds 
of      the      Havana      Subway      Co.        Nett      earnings 
of  the  system    increased    from    $96,827    in    1906   to 
$321,600  in    1911,    and   in    1912   they    were    approxi- 
mately $460,000,  while  for  this  year  they  are  estimated 
at  $530,000,   which   should  be  sufficient  to  cover  the 
dividend  on  the  preferred  stock  about  two  and  a-halt 
times    over,     after    providing     for     interest    on     the 
Xqi6,620  bonds   outstanding.     The   system   is  being 
steadily  extended  month  by  month,  and  the  prospects 
seem  good  enough  to  make  the  new  stock  worth  pick- 
ing up  as  a  speculative  investment. 

Auckland  and  Suburban  Drainage  Board. 
Subscriptions  were  invited  at  99  by  the  Bank  of  New 
Zealand  for  ;^ioo,ooo  4*  per  cent,  debentures  of  the 
above  board,  forming  part  of  an  authorised  total  of 
/500,ooo,  of  which  ;^2oo,ooo  has  already  been  issued 
carrying  interest  at  4  per  cent.  The  proceeds  will  be 
applied  to  the  further  construction  of  mam  sewers  or 
drains  in  the  City  of  Auckland  and  its  suburbs.  Auck- 
land is  the  chief  city  of  the  provincial  district  of  the 
same  name,  and  its  population  has  risen  from  51,287  m 
1 89 1  to  102,676  in  19 1 1,  while  the  annual  rateable  value 
has  been  increased  from  ^^294,6 11  to  ;^679,369  for  the 
current  year.  The  debentures  are  repayable  at  par  on 
March  15,  1934,  and  are  secured  by  a  charge  upon  the 
general  fund  of  the  Board  and  upon  all  contributions 
payable  to  it  by  the  local  authorities. 

Melbourne  Electric  Supply  Co.,  Ltd. 
This   company   was   incorporated   in   August,    1899, 
and  supplies  electricity  for  lighting  and  power  in  the 


suburbs   of    Melbourne,    and    also    m    the    town    ot 
Gedong     Australia.      In   addition,    it    is   constructing 
a  system  of  electric  tramways  in  the  principal  streets 
of    GeeTong,    Newtown,    and    Chilwell     and    Geelong 
West      Its^capital  is  i:45o,ooo,  divided  'ntOp^i 50,000 
'   S    cent,    first    cumulative    preference    shares    and 
VS>o^  consolidated  ordinary  stock,  ^'h'lc  there  -s 
^^ T3T-?  2°o  of  5  per  cent,  first  mortgage  debenture 
^l-nnKtandine        Subscriptions    were    invited    for 
5-xo;  .^    5   P  r   -nt.    consolidated    debenture    stock 
fecure^y  a  ^floating  charge  subject  only  to  the  first 
mortgaee  debenture  stock.     The  stock  is  redeemable 
Tio^;  by  the  operation  of  a  cumulative  sinking  fund 
o        per  cent,  i^r  annum,  commencing  with  the  year 
:ndin'g  August^i,  19x4.  and  may  be  paid  off  at  any 
time  ^fter  \pril  i,  1920,  on  six  months    notice,  at  ine 
saAe  Prke      During^h;  four  years  ended  August  3«, 
iQ*      the   sales  of  current   increased   from   3-080  944 
un  ts  to  7,836,482   units,   while   the   profit   rose   from 
/^2.  0,2  to  ^56,370,  and  it  is  estimated  that  for  the 
£r;n'  year  the  net!  surplus  will  be  about  ;^75.ooo. 
Thus    on  last  year's  results  there  was  a  very  ample 
marjin  to  cover  interest  on  the  present  stock,  and  at 
rtie   price  of  93*   per  cent,    the    issue    seems   cheap, 
giving  a  yield  of  nearly  5}i  Per  cent,  without  allow- 
ing  for  redemption. 

John  Spencer  and  Sons,  Ltd. 

Subscriptions  were   invited    ^f'}''""^  ^  f^Z.tTor 
cumulative  preference  shares  of  £10  each  at  par  for 
the  purpose'of  redeeming  part  of  the  debe"|"res  out- 
standingT    The  company  was  incorporated  in  1888  to 
tike   ovlr   a   business   of   manufacturers  of    ship  ^nd 
boiler  plates,  &c.,  which  was  founded  m     8'«-     ^on 
siderable  extensions  have  been   made   '"the  last  ten 
years,  during  which  i;93,077,-as  spent  on  the  ^^^orks 
out  of  capital  account,  togetner  with  i;65,i66  on  re 
newals    and    improvements   out   of    revenue,    and    the 
present    productive    capacity    is    about    i2o,cxx>    tons 
oer   annum.      Profits   are    set   out    for   the    ten    >ears 
Sdedjune  30,    iQ-.   and  although    they    fluctuated 
orettv    widely     the     annual    average    was    £.40,333. 
which  would  give  an  ample  margin  for  the  Pfeference 
Jvidend.      On    June    30     last    the    assets     including 
X562,o29  for  property,  plant,  &c.,  and  4'^^/°°^'^'. 
Sock;  and  work  in  progress,   stood   in  the  books  at 
/:78o,398,    and   showed   a   surplus   of   ;6430,29i    0^^' 
the  debenture  debt  and  current  liabilities. 
A.  Macdonald  Co.,  Ltd. 
Applications  are  invited  on  behalf  of  the  purchasers 
for  f  2,100,000  7  per  cent,  cumulative  participating  pre- 
ference stock  at  the  price  of  95^  P^"^  ""*-°'//'^  '"^^ 
per   $100  share.     The  company  was  formed  to  amalga- 
mate two  wholesale  (mail  order)  grocery  businesses  m 
Winnipeg  and  Port  Arthur,  Ontario,  of  which  one  has 
been  in  existence  over  20  years  and  the  other  for  seven 
years.       It    has    a  capital   of  §7,000,000,  divuied   into 
$3,000,000  preference  stock,  entitled  to  share  in  surplus 
profits  after  8  per  cent,  has  been  paid  on  the  comrnon 
stock,  and  $4,000,000   common   stock,   and  has  issued 
$2,100,000   preference  and    $3,000,000   common   stock. 
Sales  of  the   combined   businesses    are  stated  to  have 

risen  from  $2,311,043  in  the  y^^'/f''^^?^^'f'''^l;, 
to  $7,011,000  in  the  pa-t  year,  and  for  the  cunent  year 
they  are  estimated  at  $8,000,000.  Nett  earnings  in  the 
sarne  period  have  increased  from  $200,293  to  $360,000, 
which  would  be  sufficient  to  cover  the  preference  divi- 
dend of  7  per  cent,  nearly  two  and  a  half  times  over. 
The  total  assets,  exclusive  of  goodwill,  amount  to 
$2,000,000,  of  which  $740  000  represents  real  estate  and 
buildings,  and  the  balance  is  made  up  of  stocks 
accounts  and  bills  receivable,  &c.  bo  far  as  earnings 
are  concerned,  the  preference  dividend  appears  to  be 
well  covered,  but  there  is  not  much  margin  of  secur;ty 
for  the  principal,  and  the  stock  is  at  best  a  speculative 
investment. 


NEW  BRITISH  EVER  Readv  Co.,  L™  -This  company  takes 
over  from  the  British  Ever  Ready  Electncal  (-^^J'^^'''^^^, 
manufacturers  of  electrical  ^P^"^^'^'%^f  ,Z  ^^Litll  of  The 
sories  which  was  founded  in  1901.  ^^^^*/^^,,^f PI*  ^nd  the 
vendor  company  is  the  prospectus  does  not  disclose,   and  tne 
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concern  is  not  mentioned  in  the  usual  reference  books,  but  its 
assets,  including  /'lo.ooo  invested  in  a  subsidiary  company,  are 
only  valued  at  ^fi'.Soa.  To  this  total,  hovirever,  is  added 
^'44.535  for  goodwill,  patents,  trade  marks,  &c.,  bringing  the 
purchase  price  up  to  ^^206,137,  of  which  ^^115,000  is  payable 
in  ordinary  shares,  ;f7S,ooo  is  to  be  in  cash,  another  i;io,935, 
being  the  balance  of  ^  sum  agreed  upon  for  nett  profits  in  1912, 
IS  also  to  be  paid  in  cash,  and  the  remaining  £S'^°^  is  to  be 
met  by  discharging  liabilities  of  the  vendor  company.  Out  of 
these  amounts  two  intermediaries  are  repaid  £17,300  and  re- 
ceive 105,700  of  the  ordinary  shares  for  services  rendered,  so 
that  the  promotion  profits  are  enormous.  The  total  capital  is 
^■200,000  divided  into  85,000  7  per  cent,  participating  cumula- 
tive preference  shares,  ranking  with  the  ordinary  shares  for 
dividend  up  to  10  per  cent,  after  the  ordinary  have  received 
7  per  cent,  and  115,000  ordinary  shares  of  £1  each.  Subscrip- 
tions were  invited  for  the  preference  shares,  of  which  the 
directors  and  their  friends  applied  for  23,000,  and  the  whole 
amount  was  underwritten,  but  on  what  terms  is  not  clearly 
shown.  Profits  are  certified  to  have  risen  from  .^6,314  in  1909 
to  /2i,ii9  last  year,  and  it  is  stated  that  the  turnover  for  the 
first  two  months  of  this  year  shows  an  increase  of  more  than 
25  per  cent,  over  the  corresponding  period  of  1912  In  spite, 
however,  of  this  wonderful  growth,  the  undertaking  is  too  much 
overloaded  with  water  for  the  shares  offered  to  be  attractive 
even  as  a  speculation. 

MINING     RETURNS. 

Abbontiakoon,  — 8,070  tons,  3,152  ozs.  ;  sand  and  slimes, 
876  ozs.  ;  value,  /i7,ii4  ;  profit,  l^'jzz. 

Abosso.— 7,600  tons,  2,486  ozs.  ;  cyanide  plant,  578  ozs. ;  value, 
£12,245.  In  addition,  ;^492  14s.  rod.  was  received  from  sale  of 
accumulated  slags.     Net  profit,  ^^597. 

Alaska  Mexican.— 19,908  tons;  concentrates  saved,  395  tons; 
value,  835,079  ;   net  profit,  $8,568. 

Alaska  Treadwell. — 71,400  tons  ;  concentrates  saved,  1,370  tons  ; 
value,  $155  000  ;   net  profit,  $67,000. 

Alaska  United.— 37,313  tons;  concentrates  saved,  848  tons; 
value,  885,906  ;  net  profit,  /35,6i6. 

Amalgamated  Zinc— Tailings  treated,  45,857  tons;  produced 
12,044  'ons  zinc  concentrates  and  160  tons  lead  concentrates.  Esti- 
mated income  ^34,930  ;  profit,  £  12,558. 

Ashanti.— 11,633  tons,  8,785  ozs.:  retreatment  of  stamp-mill 
residues  in  old  roasting  plant,  281  ozs.  ;  total  output,  9,066  ozs.  ; 
ralue,  ;f38,5i4  ;  accumulated cvanide  slags,  ;f  1,552  ;  total,  /40,o66 ; 
profit,  Jan  /i5,900. 

Associated  Northern  Blocks.— Iron  Duke  (Kalgoorlie)  :  Retreat- 
ment (tailings),  3,260  tons,  yield  ^438  ;  tributors  treated  from  our 
own  leases  1,398  tons,  ^5,270;  surplus,  ;^2,034.  Victorious 
Leases  (Ora  Banda)  ;  Treated  8,600  tons,  l\%,/^f2.. 

Bibiaiii,— Crushed  5,250  tons;  cyanide,  4,320  tons  tailings;  total 
value,  jf5,8i5. 

Brilliant, — Stockholm:  Clean  up  fmm  560  tons  gave  /i,7oo. 
Brilliant :  Clean  up  from  100  tons  gave  /450. 

Broken  Hill  Proprietary.- Refinery  products:  Silver,  339,450 
ozs.;  soft  lead,  5,902  tons;  antimonial  lead,  38  tons;  zinc  con- 
centrates, 6,377  tons  produced,  containing  silver,  81,745  ozs.  ;  soft 
lead,  453  tons  ;  zinc,  2,933  tons. 

Broken  Hill  Proprietary  Block  10—8,070  tons  crude  ore,  pro- 
ducing 1 ,006  tons  concentrates,  containing  655  tons  lead  and  35  914 
ozs.  silver. 

Broken  Hill  South  Silver.— 26,670  tons  produced  4,156  tons 
concentia  es,  containing  2,826  tons  lead  and  95,588  ozs.  silver. 

Broomassie. — 2,702  ozs.  recovered  on  plates,  value  /lo  380  • 
concentrates  saved,  lio"]. 

Budurua  Tin.— Output,  7J  tons. 

Burbank's  Main  Lode.— 1,898  tons,  938  ozs.  ;  cyanide,  122  ozs. 

Burma  Ruby.— 105,000  loads  washed,  producing  rubies  value 
Rs.i. 03,000;  royalties,  Rs. 27,000. 

Butters  Salvador. — Crushed  2,200  tons;  treated  2,200  tons; 
original  values,  i  oz.  i  dwt.  6grs.  ;  residue  values,  i  dwt  14  grs  ' 
value,  ;f 9,550  ;  profit,  ^5,550. 

Cape  Copper. — 318  tons  fine  copper. 

Chartered  and  General  Exploration.— Old  Nic— 2,186  tons, 
^ii'^f'l  ■  cyanide,  ;f995  ;  profit,  ;f2,048. 

Chinese  Engineering.— Output  of  coal  week  8th  inst.,  35,000 
ons;  sales,  40,500  tons  ;  consumption,  1,500  tor.s. 

Cornwall  Tailings.— 7,567  tailings,  yielding  28,25  tons  black  tin, 
value  /^3,i8o;  tailings  yielding  29,25  tons  black  tin,  value  /^3.4I7. 

Duft  Development, ^Production  week  Feb.  22,  20  ozs. 

Eldorado  Banket.— 7,001  tons,  3,441  ozs;  cyanide,  795  ozs.; 
value,  /i8,023  ;  profit,  ;^io,043  ;  reserve,  2,996  ozs. 

El  Oro. — 20,020  tons  of  ore  produced  8174,130  ;  profit,  855,520; 
railway,  87.320;  total,  862,840  (jf  12,568). 

Gaika. — 2,450  tons,  818  ozs.  ;  cyanide,  158  ozs.  ;  value,  ;f4,ioi. 

Giant  Mines  of  Rhodesia.— 10,089  'ons,  3,061  ozs  ■  value 
^12,984;  profit,  ;f5,88i. 

Golden  Horse  Shoe— 20,712  tons,  7,6-78023.  ;  profit,  /6,443. 

Great  Boulder  Perseverance,— 19,314  tons;  value.  ^24,015, 

Great  Boulder  Proprietary.  —  Sulphide  mill  14,419  tons, 
12.009  ozs.  ;  old  tailings,  201  ozs.  ;  value,  ;f43,305. 

Great  Kingall.— 2,113  ozs. ;  value,  ;f 9. 012. 

Ida  H. — 1,225  'ons,  542  ozs. ;  concentrates  saved,  63  tons  ;  value, 
£2.799- 

Ivanhoe.— 17,930    ton-,    2,999    "zs- :    sands,  997  ozs. 
2.991    ozs.;    concentrates,  ^i, 756    ozs.;    value,    A?, 150; 
£16,080. 

Kalyurli  Gold. — 10,010  tons,  £20,424, 

Kuskie  (Nigeria)  Tin.  — 10  tons. 

Le  Roi  No.  2. — Josie:  Shipped  1.780  tons  ore  and  103  tons  con- 
centrate> ;  receipts  from  smelter,  £5,099,  being  payment  for  1,879 


slimes, 
profit, 


tons  ore  shipped,  and  £381,  being  payment  for  106  tons  concen- 
trates shipped  ;  in  all,  £5,480. 

Lonely  Reef. — 4,066  tons,  3,860 ozs. ;  value,  £16,230. 
Messina  (Transvaal)  Development. — Output,  330  tons  concen- 
trates, average  assay  value  40.9  per  cent,  copper ;  and  391  ton* 
middlings,  average  assay  value  n.3  per  cent,  copper. 

Mexicoof  El  Oro. — 12,515  tons  ore ;  value,  U.S.  9136,610 ;  profit, 
U. 8.884, 280  (£17,200). 
Naraguta  (Nigeria). — Output,  53  tons  ;  despatched  31  tons. 
New   Lisbon-Berlyn. — 1,780  tons,  89  ozs.  ;   cyanide,   298  ozs; 
value,  £1,646. 

New  Queensland  Copper. — Ore  treated,  752  tons  :  matte  pro- 
duced, 140  tons,  containing  70  tons  fine  copper  ;  shipment  advised, 
230  tons  matte  ;  value,  £8,000. 

New  Ravenswood. — 687  tons,  /t,2ii ;  91  tons  concentrates, 
£747 ;  tailings  treatment  plant  33  tons  concentrates,  ;f33i  ;  total, 
£2,289:  profit,  £405. 

New  Zealand  Crown. — 1,201  tons,  yielding  £2,942  ;  profit,  £897. 

North  Broken  Hill. — Treated  6,170  tons  crude  ore,  assaying  16 

per  cent,  lead  and  7.2  ozs.  silver  per  ton,  producing  1,075  tons 

concentrates,  containing  731   tons   11   cwt.   lead  and  24,293  ozs. 

silver. 

Northern  Nigeria  (Bauchi)  Tin. — Tin  ore,  19J  tons;  despatched, 
13J  tons ;  estimated  recovery  for  this  month,  21  tons. 

Northern  Nigeria  Development. — Lower  Bisichi  Property  :  Pro- 
duction, 6  tons  of  68  per  cent,  metallic  tin. 
Oriental  Consolidated. — 8127,400. 

Pena  Copper. — Output  of  ore,  5,570  tons ;  47  tons  fine  copper  in 
precipitate  produced. 

Pigg's  Peak, — 2,918  tons,  629  ozs.  ;  cyanide,  384  ozs.  ;  concen- 
trates, 140  ozs.  ;  concentrates,  nil ;  value,  £4,879  ;  profit,  £2,724. 

Poderosa. — Production  shipping  ore  577  tons,  assaying  19J  per 
cent,  copper  ;  shipments  278  tons,  assaying  24,9  per  cent,  copper. 

Prestea  Block  A. — Crushed  17,380  tons;  cyanide,  13,150  tons; 
from  mill,  ^19,961 ;  cyanide,  £2.559  '•  concentrates.  £7,756 — 
making  £30,278;  profit  from  current  ore  treatment,  £7,368. 

Rooiberg  Minerals. — 2,825  tons  declared  100  long  tons  of  con- 
centrates ;  average  assay  value  metallic  tin,  70  per  cent.;  profit, 
/7.760. 

Siamese  Tin. — Amount  in  piculs  of  clean  tin  ore  won,  185  ; 
number  of  cubic  yards  raised,  21,470.  The  board  believes  this 
return  to  be  for  10  or  11  days  only  ;  it  represents  about  11  tons  of 
tin  ore  recovered,  value  £1,765. 
Sons  of  Gwalia. — 4,748  ozs.  ;  value,  £20,182, 
South  Bukeru  (Nigeria)  Tin. — Shen,  2.03  tons;  Kuu,  2,81  tons; 
total,  4.84  tons  ;  shipped,  six  tons. 

South  Kalgurli, — 9,242  tons,  2,618  ozs,;  value,  /10.535;  net 
balance,  £1,438. 

Susanna. — 935  tons,  487  ozs.  ;  sands,  89  ozs. ;  value,  £2,427.  " 
Taquah   Mining  and    Exploration.  —  5.242    tons,    2,971    ozs.  ; 
cyanide,  736  ozs.  ;  value,  £15,119;  net  profit,  ;^4,947. 
Thistle-Etna. — 2,507  tons,  872  ozs.  ;  cyanide,  243  ozs. 
Tomboy.— 10,500  tons  ore  ;  value,  832,500  ;•  concentrates  shipped, 
1,600  tons;  value,  854,500:  profit,  839,500. 

Transvaal  and  Rhodesian  Estates. — Fred  Mine. — 624  tons, 
451  ozs.  ;  value,  ^^1,875  ;  value  tailings  not  yet  treated,  £550. 

Van  Roi. — 2,181  tons  yielded  69  tons  lead  concentrates,  assaying 
218. 1  ozs.  silver,  53.5  per  cent,  lead,  13,7  per  cent,  zinc,  and  67 
tons  zinc  concentrates,  assaying  62.8  ozs.  silver,  5.2  per  cent,  lead, 
and  41. 1  per  cent,  zinc  ;  value,  ^2,534. 

Zinc  Corporation. — 28,630  tons  tailings  and  12,315  tons  ore  pro- 
duced 6,675  tons  zinc  concentrates,  and  3,185  tons  lead  concen- 
trates, yielding  £42,009;  nett  profit,  £10,951. 
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PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Alberta  4%  Deb 

97 

IJdis 

1    dis 

Armavir-Touapse  Rly.  4i% 

97i 

par 

1   dis 

Auckland  Harbour  5%  Deb 

100 

4    pm 

4   pm 

BahiaCity5% 

94J 

3idis 

31  dis 

British  Col.  Electric  Rly.  41%   Deb. 

<j& 

1pm 

2   disx 

Buenos  .\yres  and  Pacific  5%  Deb.  ... 

1044 

1    dis 

1    dis 

Burns  Bros.  7%  Pf 

99 

par 

par 

Canada  Southern  Railway  5%  Eds.... 

106! 

4  pm 

4  pm 

Conception  City  5%     

100 

2  pm 

2  pm 

Edmonton  Dunvegan  Railway  4%  ... 

92 

3   dis 

3    dis 

Entre  Rios  Rly,  5%  Deb 

95 

!   dis 

!  dis 

Forestal  Land  5%  Deb 

98 

44  pm 

4    pm 

Liberia  5%  Sinking  Fund       

99! 

4  pm 

dis 

Madeira-Mamore  Ry.  5J%  Deb 

974 

24  dis 

Manila  Railway  5%  Deb 

95 

1pm 

1  dis 

Mexico  N.W.  Rly.  6%  Bds 

102! 

3   dis 

34  dis 

Moline  Plow  1st  Pf 

!  pm 

4  pm 

Montgomery  Ward  7%  Pf 

1034 

3*  pm 

3g  pm 

Montreal  City  44  % 

100 

1   pm 

Ij  pm 

New  Zealand  4%         

98 

A  dis 

1   dis 

Pacific  Gt.  Eastern  Ry.  4J"„ 

99 

— 

4   dis 

Otis  Steel  5%  Bds 

96fc 

par 

A  dis 

Quebec  Prov.  4i%       

102 

2  pm 

Ij  pm 

Toronto  City  4%          

924 

1    dis 

I     dis 

Toronto  Power  44%  Deb 

97 

4  pm 

4  pm 

Winnipeg  44% 

10 

4  pm 

1     pm 

Oilfields  of  Mexico. — Production  last  week,  2.925  barrels. 
Roumanian  Consolidated.  —    Production     week   M«r.    8, 
tons. 

Russian  Petroleum. — Week  Mar.  8,  99,000  poods. 
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The   Week  in    Mines. 

Monetary  fears,  expressed  in  a  steady  stream  of 
Continental  liquidation,  have  kept  the  mining  markets 
in  a  state  of  depression  during  the  past  week.  There 
was  very  little  support  forthcoming  at  any  time, 
though  on  Wednesday,  on  foreign  advices  of  a  more 
favourable  character,  dealers  were  encouraged  to  bid 
for  stocks.  The  improvement,  however,  was  short- 
lived, owing  to  forced  selling  of,  certain  South  African 
and  Copper  shares  on  local  account.  At  the  settle- 
ment the  number  of  shares  to  be  carried  over  was  very 
small,  but  in  consequence  of  the  dearness  of  money, 
continuation  rates  were  raised  |  per  cent,  all  round. 
The  general  change  in  all  departments  was  7  to  8  per 
cent.,  save  in  the  Western  Australian  section,  where 
the  contango  was  6J  to  7^  per  cent.  On  Rio  Tinto 
5i  to  6  per  cent,  was  charged. 

Forced  Selling  of  South  Africans. 

Business  has  been  very  quiet  in  the  South  African 
market,  and  during  the  early  part  of  the  week  the 
tendency  was  dull,  fractions  being  knocked  off  prices 
of  the  leading  counters  nearly  every  day.  On 
Wednesday  the  market  opened  cheerfully,  thanks  to 
better  news  as  to  the  European  situation,  but  in  the 
afternoon  it  turned  very  weak,  owing  to  forced  liquida- 
tion. Gold  Fields  and  Tanganyikas  were  sold  freelv, 
and  closed  5-32  lower  on  the  day,  while  De  Beers 
deferred,  after  showing  a  rise  of  ^,  lost  it.  Trans- 
vaal Gold  Mining  Estates  was  bought  on  the 
announcement  of  an  increased  dividend.  Eldorado 
Bankets  have  been  weak.  West  African  Gold  shares 
have  been  scarcely  dealt  in,  and  quotations  show  little 
change. 

In  the  Nigerian  Tin  market  the  principal  incident 
was  a  revival  of  speculative  activity  in  Ropp  Tins, 
which  were  bought  in  anticipation  of  favourable  news 
from  the  property.  The  shares  rose  f  on  Tuesdav  to 
7f.  Anglo-Continental  was  not  much  affected'  bv 
statements  made  in  the  report. 

Copper  shares  have  been  alternatelv  dull  and  firm, 
in  sympathy  with  movements  in  the 'market  for  the 
metal,  and  the  disposition  of  Wall  Street  operators. 
Amalgamated  at  one  time  touched  73,  but  relapsed 
later  to  71^  on  profit-taking  sales,  prompted  by  con- 
sideration of. the  growing  monetary  stringency.  Rio 
Tinto  hkewise  changed  hands  up  to  74I,  and  t'hen  fell 
^ack  again.  Great  Cobars  and  Mount  Elliotts  have 
been  sold  rather  freely,  but  Hampden  Cloncurrv  have 
been  supported  on  the  receipt  of  favourable  advices 
from  the  mine. 

The  Broken  Hill  group  weakened  further  in  the  earlv 
part  of  the  week,  but  later  it  recovered  slightly,  follow- 
ing a  rally  in  the  price  of  lead.  Great  Boulder  Per- 
severance rose  appreciably  on  the  announcement  that 
the  payment  of  dividends  is  being  renewed,  and  Asso- 
ciated Northern  Blocks  rose  is.  to  i8s.  on  the  declara- 
tion of  a  IS.  dividend. 

Indian  Gold  shares  have  been  in  request,  notablv 
Ooregum  and  Balaghat,  the  former  touching  2-:s  at 
one  time.  Malayan  Tin  shares  were  inclined  to  ease 
ZJIf^  r  u,"  ^"tinued  decline  in  the  price  of  the 
metal  Cobalt  shares  have  been  in  request,  particu- 
larly Casey.  Russian  shares  have  not  been  much 
dealt    m,    owing    to    the    dulness  of   the   Continental 
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of  Smttkh  ,h=r  h  ^A^-'''''  AG,TATiON.-An  informal  meeting 
dreLTdbvMr  T  Rl^"',,f'  Edinburgh  on  Monday  was  ad 
antw!r.^^,^f  Reynolds,  the  chain.an  of  the  company,  who 

answered  many  questions,   the  majority   being    put  to  him    bv 

.hI'rPhoM  ^"'  *vf  "5^  ^"^'°''  ''^  the  mouthpiece  It  sZtisl 
shareholders.     Mr.  Reynolds  undertook  to  give  the  shareholders 

ing'ptaJi"  °  w1th"rer"'"^  ^'"^"  "^  ■"'"^"^  concernrindu" 
W„     t       \      .    u    '^^^^'■ence  to  a   rumour  that   a  new   reef  had 

^^n  I^aV^^  ^";^'"*'  '^^^''  ^^  said  that  a  str'rch  of  pav 
able  ore  had  been   discovered  there.     The  chafxuian  under?ook 


to  visit  the  property  this  year.  Mr.  Macquiston,  as  represent- 
ing shareholders,  was  asked  if  he  was  prepared  to  accept  the 
chairman's  answers,  and  to  recommend  that  the  agitation  should 
cease.  He  replied  that  the  suggestion  would  be  taken  into 
consideration  by  the  shareholders  he  represented. 

Transvaal  Gold  Proddchon. — The  value  of  the  gold  produc- 
tion last  month  was    /3, 118,352,  a  decrease  of  ;f  234, 764  as  com 
pared  with  the  month  of  January,  but  an  increase  of  ;f  128,520  as 
compared  with  February  last  year.  The  following  table  shows  the 
monthly  production  since  January,  1908  : — 


Month. 

1908. 

1909. 

1910. 

1911. 

1913. 

1913 

£ 

£«< 

£ 

£ 

£ 

£ 

January 

2,380,124 

2,612,836 

2,554,45" 

2,765,38* 

3,130,830 

3,353,11* 

3,118,325 

February  .. 

2,301,971 

2,400,893 

2,445.088 

2,594,634 

2,989,832 

March    .... 

2,442,022 

2,580.498 

2,578,877 

2.871,740 

3,528,688 

April 

May    

2,403,503 

2,578,804 

2,629,535 

2,816,267 

3,133.383 

— 

2,472,143 

2,652,699 

2,693,785 

2,913,734 

3.3",794 

— 

une   

uly    

2,442,329 

2.621,818 

2,655,602 

2,907,854 
3,012,738 

3,202,517 

— 

2,482,608 

2,636,965 

2,713,083 

3.255. '98 

— 

August 

2,496,869 

2,597.646 

2,757,919 

3,030,360 

3,248,395 

— 

September . 

2,496,112 

2,575.760 

2,747,853 

2,976,065 

3,176,846 

— 

October 

2,624,012 

2,558,902 

2,774,390 

3,010, 13^ 

3,265,150 

— 

November  . 

2,609,685 

2,539,'46 

2,729,554 

3,057,213 

3,216,965 

— 

December  , 

2,806,235 

2,569,822 
30,925,788 

_2,722,775 
32,002,912 

3015,499 
34,991,620 

3.297.962 

— 

Total 

29,957,610 

38,757,560 

6,47M*8 

Transvaal  Native  Labour  Retdrns. — A  further  increase  is 
shown  in  the  number  of  natives  at  work,  but  the  gold  mining 
companies  are  again  the  chief  gainers.  When  compared  with  the 
same  month  of  last  year  the  figures  show  a  very  substantial  increase. 
The  native  labour  position  at  the  mines  is  now  more  favourable 
than  it  has  ever  been,  for  the  figures  for  last  month  are  the  high- 
est on  record.  The  following  table  gives  comparisons  for  the  past 
twelve  months : — 


Month. 

Native* 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

February,  1012 

March 

190,320 
196,748 

197,937 
193.829 
188,494 
182,925 
179,111 
180,739 
182,058 
ll!6,88l 
191,316 
200,090 
20  ,662 

7,922 
8,198 
8,364 
8,460 
8,549 
8,497 
8,766 
8,783 
8,803 
8,767 
8,634 
8,789 
8.877 

10,789 
12,071 
13,785 
14,538 
15,530 
15,834 
15,934 

15.496 
14,872 
14,965 
I3,9'2 
13.9  8 

209,031 
II7W 

May 

216,827 

212,573 

207,436 
303,811 
205  ,a« 
206,357 
310,520 
2I4,9>5 

33l,79» 

230,457 

July 

September     

October 

Decern  ber 

January,  1913    

February    

liAST  Rand  Pbopeiet.\ry  Mines. — The  report  for  1912  states 
that  during  the  year  the  reef-bearing  area  was  increased  by  iK| 
claims  td  3,583  claims  by  the  addition  of  undermining  rights  at 
Boksburg  in  consideration  of  15  annuities  of  /^i5,i33  each  pay- 
able to  the  Union  Government.  The  tonnage  milled  was 
1,848,050  tons,  a  decrease  of  346,502  tons,  resulting,  however,  in 
a  total  yield  of  705,325  ozs.,  valued  at  .^2,967,443,  showing  an 
increase  of  41,020  ozs.  over  1911.  The  average  yield  per  ton 
was  32s.  id.  against  25s.  4d.  in  1911,  the  increase  being  due  to 
cleaner  mining,  reduced  stoping  widths,  and  an  increase  in 
the  sorting  of  waste  ore  from  7  to  10  per  cent.  The  working 
costs  totalled  ;^i,928,35o  or  an  average  of  20s.  lod.  per  ton, 
against  i6s.  8d.  in  1911,  3s.  being  in  both  cases  included  for 
development.  The  nett  profit  amounted  to  .^909,108  (an  increase 
of  £i3>('(>7  over  191 1),  making  with  the  amount  brought  forward 
and  sundry  adjustments  an  available  total  of  ^1,078,696.  After 
providing  for  the  payment  of  two  dividends  each  of  125.^  per 
cent.,  aggregating  ;£6ii,474,  profits  tax,  expenditure  on  equip- 
ment, purcha.se  of  /53,3oo  debentures,  and  writing  off  debenture 
issue  expenses,  there  remained  an  unappropriated  profit  balance 
of  .1^198,410,  as  compared  with  ;f  151, 273  in  191 1.  The  payable 
tonnage  developed  was  1,029,106  tons,  averaging  8.2  dwts.  per 
ton.  Owing  to  development  in  the  Western  section  being  re- 
stricted through  the  inadvisability  of  intersecting  the  Wit  Deep 
dyke  until  adequate  pumping  plant  was  installed,  the  tonnag* 
developed  was  less  than  that  required  to  maintain  fully  the  ore 
reserves.  This  shortage  is  provided  for  by  the  balan.  e  of 
^127,679  standing  to  the  credit  of  development  suspense  a.:- 
count,  which  is  available  for  development  work  when  condi- 
tions underground  permit  of  expansion.  The  ore  reserves  on 
December  31  were  6,013,300  tons,  averaging  6.8  dwts.  over 
54  ins.,  but  there  were  also  developed  561,955  tons,  which,  owing 
to  insufiicient  data  at  the  end  of  the  year,  did  not  permit  of 
valuation.  Further,  there  are  total  accumulations  of  8,166,327 
tons  of  ore  assaying  less  than  the  pre.sent-day  limit  of  4.3  dwt?., 
of  which  a  considerable  tonnage  may  be  profitably  worked  in 
future  as  soon  as  an  appreciable  reduction  in  working  costs 
can  be  effected,  \arious  departments  have  been  thoroughlv  re- 
organised and  several  plants  considerably  improved,  and'  the 
results  should  be  a  gradual  reduction  of  costs  during  1913. 
Thus  a  slow  recovery  from  the  disastrous  experience  of  igii  has 
been  effected.  The  imrease  in  costs,  of  course,  is  not  a  satis- 
factory feature,  especially  as  it  is  a  tendency  the  reverse  of 
which  other  companies  have  enjoyed.  Still,  it  must  be  admitted 
that  last  year  s  report  indicated  that  .such  would  be  the  ca^ie, 
and  IS  inevitable  in  .selective  mining— the  new  policv  of  the 
reorgani.sed  management.  It  will  be  noted,  for  instance,  that 
the  percentage  of  sorted  ore  is  10  per  cent,  as  against  7  per 
cent.,  and  that  the  stoping  widths  have  been  reduced.  Xo  dcubt 
the  current  year  will  shew  seme  reduction  in  costs  in  view  of 


i 


March  15,   1913. 


TLhc  Snvestors'  TRevfew. 


39« 


the  new  recruiting  arrangements  to  which,  of  course,  this  com- 
pany is  an  adherent. 

Anglo-Continental  Mines.— The  profit  for  the  year  1912, 
■after  charging  interest  on  debenture  stock  to  June  30,  amounted 
to  .^31,056.  The  balan(e  brought  forward  was  ;^52,328,  making 
a  total  of  /83,384.  The  profits  for  iqii  were  ;^25,864.  At 
December  31  there  was  a  depreciation  of  ;f35,486  on  the  invest- 
ments, but  the  directors  state  that  they  do  not  consider  it  neces- 
sary to  deal  with  this  depreciation,  inasmuch  as  in  their  opinion 
the  greater  part  of  it  should  be  recovered  when  the  conditions 
of  the  mining  markets  are  more  favourable.  The  share  capital 
■was  increased  during  the  year  from  ^^150,000  to  ;^'i55,ooo  by 
the  issue  of  10,000  shares  of  10s.  each,  at  the  price  of  £^  per 
share.  The  6  per  cent,  debenture  stock,  which  stood  in  the 
last  balance-sheet  at  ;/'3o,872,  has  now  been  paid  off.  The  whole 
•of  the  expenditure  in  Nigeria  standing  on  the  company's  books 
at  December  31,  1912,  j^3o,438,  has  been  written  off  at  that  date, 
^£■30,000  having  been  charged  to  the  .share  premium  account. 
The  directors  point  out  that  shareholders  are  aware  from  the 
circulars  which  have  been  issued  from  time  to  time  that  the 
representations  which  had  been  made  to  the  directors  by  some 
of  the  company's  formei  officials  in  Xigeria  respecting  the  pro- 
perty in  the  Jemaa  district  held  under  prospecting  and  mining 
licenses,  have  been  almost  entirely  discredited  by  the  results 
of  further  prospecting  and  development  work,  and  that  the  re- 
presentations made  to  the  directors  as  to  the  value  of  the 
■Gurum  E.\tended  property  have  been  completely  disproved.  Mr. 
John  Thomson,  the  company's  former  general  manager  in 
Nigeria,  resigned  his  position  on  July  16,  and  Mr.  Norman  R. 
Payne,  one  of  his  assistants,  resigned  on  July  2:;.  With  regard 
to  the  new  prospecting  area,  situated  south  of  Hukuru,  it  is 
stated  that  a  gre^t  deal  more  work  is  necessary  before  any 
correct  opinion  can  be  formed  as  to  the  quantitv  of  payable 
ground,  that  prospects  are  undoubtedly  good,  and  that  the  com- 
pany's general  manager,  Mr.  Driver,  is  inclined  to  look  upon 
it  as  a  very  valuable  property.  The  directors  recommend  a 
dividend  of  15  per  cent.,  as  compared  with  10  per  cent.,  for  the 
year,  tax  free,  leaving  ^60,134  to-  be  carried  forward.  Mr. 
Rumbold's  report  on  the  Jemaa  property  is  expected  to  arrive  in 
time  for  the  general  meeting,  and  a  statement  on  the  subject 
■will  be  made  on  that  occasion. 


Nigel  Gold  Mining. — The  gross  receipts  for  1912  irere 
£^3S<S3^>  while  the  nett  profit  was  ^49,544.  To  this  has  to  be 
added  the  balance  brought  in,  making  a  total  of  £t^,o^t.  Divi- 
dends amounting  to  10  per  cent,  have  been  paid,  absorbing 
^22,311,  ;f  14,334  is  written  ofi  for  depreciation,  ^3,000  is 
applied  in  redemption  of  extraordinary  capital  expenditure,  and 
^33,979  is  carried  forward.  The  ore  reserves  at  December  31 
were  estimated  at  806,316  tons,  as  compared  with  757,638  tons 
at  December  31,  191 1.  The  quantity  milled  was  156,500  tons; 
the  yield  per  ton  milled  was  7.03  dwts.,  and  working  costs 
were  /\\  3s.  4d.  per  ton,  as  compared  with  ;£i  3s.   iid. 

Knight  Ce.S"TR.\l. — A  telegram  has  been  received  from 
Johannesburg  stating  that  the  crosscut  through  the  Simmer 
dyke  from  the  No.  14  level,  west  shaft,  has  intersected  the  south 
reef.     The  reef  assays  5.4  dwts.  over  76  ins. 

Gt.  Hollder. — The  ore  reserves  at  December  31  -were  esti- 
mated at  652,916  tons,  containing  476,541  ozs.  of  gold,  the 
average  value  being  14.60  dwts.  The  corresponding  figures  at 
December  31,  1911,  were  698,662  tons,  containing  507,712  ounces 
of  gold,  the  average  value  being  14.56  dwts.  per  ton.  The 
secretary  adds  :  "  It  will  be  satisfactory  to  the  shareholders  to 
know  that  the  reduction  in  the  value  of  the  ore  reserves  is 
snull  as  compared  with  the  production  of  gold  from  the  mine, 
and  that  consequently  the  year's  operations  have  resulted  in 
adding  an  improved  value  and  increased  tonnage  to  the  previous 
e.stimates."  The  mine  production  for  1912  is  given  as  193,451 
tons  treated,  realising  ;^57i,856,  the  value  per  ton  being 
13.90  dwts. 

ANcoBE.t  ExPLOB.^TiON  AND  Dbedging. — The  report  for  the 
year  ended  June  30  states  that  the  company's  three  dredgers 
recovered  gold  to  the  value  of  jf  23,532  and  base  metals  valued 
at  ;f  184.  New  ground  has  been  discovered  of  high  value,  which 
it  is  stated  will  considerably  add  to  the  life  of  the  property  and 
to  the  company's  prospects.  The  sum  of  ;^4,72o  has  been  in- 
cluded in  working  expenses  in  respect  of  alterations,  renewals, 
and  maintenance. 


Anglo-Roumanian. — Production  week  Mar.  8,  185  tons. 
Black  Sea  Oil. — Production  week  Mar.  8,  396  tons;  deliveries 
to  pipeline,  535  tons. 


SOUTH    AFRICAN    MINING    RETURNS. 

Dividends 
Declared  in 

1 1  ^ 
Capital    1  \ 
Issued.   ;-5^ 

Monthly  Crvshincs. 

!      . 

Profits  Declared.            '.  ^ 

5 

Name  of 
Company. 

December.        | 

January. 

February. 

Total. 

oi 

8 

is 

Dec. 

Jan. 

Feb. 

1 
a 

Toul       g^ 

1910 

1911 1913 

i'i-- 
0 

Tons. 

O/s. 

Pr'fit 
per 
ton. 

Tons. 

Pr'fit                           Pr'fit 

Ozs.     per  1  Tons.     Ozs.     per 

ton.  1                           ton. 

(0 

Ozs. 

E 
1 

"1 





313,370 

£^ 

Aurora  West 

■3,945 

4,376 

6/11 

■4,394 

4,584 

6/5 

■  3.083      4.3^4 

7/3 

a 

8,898 

4,i6 

4.635 

£ 

4.7J3 

a 

9.347 

80 



— 

"} 

503,306 

Bantjes  C'nsolid'ted 

»7,2oo 

8,910 

4/6 

37,500 

9.087 

4/3 

25,300      8,981 

5/8 

2 

18,068 

6,177 

5.953 

7.084 

a 

•3.037 

100 



— 

40 

730,000 

Brakpan 

59,408 

21,428 

■  3/" 

59.130 

31,452 

■  3/4 

56,010    20,114 

'3/4 

2 

41,566 

41,333 

39.'i5 

37.407 

a 

76,333 

160 

_ 

— 

— 

I|I59,450* 

Cinderella  Cons.    . . 

'9.3'o 

6,285 

3A^ 

19,350 

5.954 

/9 

■7,440      5,385 

l/lfl 

3 

■',339 

4,OI2 

1 ,022         735a  i     3 

387 

8a 

5 

"J 

>5, 

1,360,000 

4 

City  and  Suburban 

37,300 

12,078 

16/10 

37,300 

12,428 

16/8 

25,300  1  11,321 

16/1 

2 

33,749 

33.045 

22,721  :  30,308      3 

43.039 

ISO 

— - 

12J 

I,350,COO 

City  Deep     . . 

39.400 

18,061 

13/11 

42,700 

■8,576 

Il/I( 

47,900)  18,564 

■3/ 

2 

39,oto]  27,359  !  25,284 

37,339,      3 

53.577 

150 





733,679' 

Cons.  Langlaagte  .. 

37,5<-o 

12,228 

8/5 

44,510 

■3.734 

8/3 

38,900  1  13,009 

9/ 

2 

26,743!  '5.930  ,  18,396 

■7.733      3 
10.4^1     8 

36,119 

100 

l\ 

8J 

8f 

934,364 

Cons.  Main  Reef   .. 

18,997 

8,060 

■3/5 

21,798 

8,124 

11/3 

21.633      7.524 

9/8 

8 

64,300 

13,709  ;  13,316 

103.506 

100 

<20 

1:0 

no 

03 I, 506* 

10/ 

Crown 

175,000 

65.365 

14/2 

190,000 

70,362 

■4/3 

170,000   63,185 

■3/5 

2 

'33,547 

134,COO  134,213 

"3.970     a 

248.183 

660 

70 

40 

35 

125,000 

Durban  Roodepoort 

14,085 

3.546 

4/4 

14,050 

3.553 

4/3 

12,865      3.377 

4/5 

2 

6,930 

3,000  1     3,000 

3,1160  i    3 

J«o 

90 

7i 

5% 

10 

440,000* 

Durban  Deep 

35,150 

8,878 

5/4 

25,800 

9.031 

4/>I 

23,860      8,567 

5/5 

3 

17.598 

6,657  1     6,339 

6.465  j    a 

ia.794 

100 

40 

30 

25 

3,405,897 

East  Rand  Prop.    . . 

i55,"oo 

58,034 

12/2 

165,100 

61.931 

■  ■/9 

150,100    56,907 

11/11 

2 

118,838  94,654    95,698 

89.514;      3 

185,312 

830 

S5 

45 

43J 

9ij,ooo 

Ferreira  Deep  (e)    . . 

54,66c 

26!'40 

21/6 

54.740 

26,669 

21/ 

50,230    24,368 

20/9 

5^ 

130,790  58.861     57.508  j  53,053  .     3 

278,461 

3JO 

— 

730,100 

Geduld  Prop. 

14.450 

£'9.'90 

6/9 

14,300 

£19,663 

6/8 

11,020  j£l7,8o5 

^^6 

3 

£37k»67i    4.861      4,734!    4,350:     • 

9.004 

50 

36 

30 

■5, 

585,753 

Geldenhuis  Deep  . . 

49.500 

■7,847 

4/3 

54,800 

19,208 

4/8 

52.0CO  1  18,139 

2 

37.34i 

9.938     13,714  '  11,763       3 

34,476 

300 

20 

25 

lA 

310,000 

Ginsberg 

14.460 

5.059 

10/2 

■4.545 

5,173 

10/2 

'3.490      4.815 
■  8.950       3,540 

9/7 

2 

7.613     7,637  ;   6.698      a 

'<-S5 

8a 

s 

5 

5 

550,000 

Glcncairn     .. 

33,000 

3.997 

2/7 

31,320 

4.326 

3/7 

■/9 

2 

7,8S( 

3.359    2,987  ;   1,873  1   2 

4.860 

i«o 

*5 

»5 

35 

170,000 

Glynn' sLydenburg 

2.841 

1.518 

ig/8 

3,703 
6,100 

1,929 

22/10 

2,964  '     1,431 

16/. 

7 

12,101 

3,789  i  4.213 

3.383  :    7 

a4,75^ 

30 

-40 

40 

5' 

100,000 

lumpers 

6.000 

3,213 

1 
7/' 
3/2 

3,250 

6/8 

5,430      2,977 

7/5 

7 

22,705 

3,137       2,03» 

3.004!     7 

>3.0S» 

6a 

— 

5 

1,007,000 
4«-»,ooo 

1 

Jupiter 

40,650 

9.936 

4 ',850 

9,886 

■/■■ 

40,800  !    9,071 

■/9 

2 

18,9571    6.4^2      4.1 '3 

3.5*      3 

;     r.<99 

105 

35 

35 

35 

Knight's  (Wil.) 

37,980 

11,186 

10/4 

39.670 

11,610 

10/6 

37,010  .  11,330 

■  1/ 

2 

22,940;  33,082    22,630 

33,113 

a 

'  *!■?' 

320 

5 

— 

900,000 

Knight  Central 

36,000 

7,186 

3/10 

27.300      7,443 

3/10 

33,900  1    6,348 

3/3 

3 

13,69^!    4.927      5.331 

3.59» 

a 

8,833 

no 

35 

35 

37J 

643,526' 

Knight's  De<^p 

108,100 

18,998 

4/' 

111,230    19,321 

4/3 

100,3001  17,551 

4/ 

7 

115,157,  33,I30    33,79" 

10,001 

7 

137.1% 

400 



— 

593.250* 
869,500 

Lancaster  West     .. 

3l,3"o 

^21,490 

3/2fl 

9,975   £21,053 

9/4 

1 

£31,053;  2,343"      4,643 

— 

1 

I    4.642 

loo 

30 

>5 

10 

Langlaagte  Est.iti^. 

53.766 

14,460 

6/8 

55,105     14,593 

5/10 

49,818  1  12,999 

5/7 

3 

37,591,  18,000  ,  16,000 

14,000 

3 

30.COO 

aoe 

— 

— 

47l,8l2» 

Luipaards  N'li'i 

17,100 

4,222 

3/10 
6/8 

■  7.650       4,310 

3/4 

15,5J0  '    4,097 

3/^' 

8 

31.397     3.393      2,968 

l!63i      8 

p-Sy 

Co 

33 

22J 

■5 

401,188* 
288,750 

Main  Reef  West     .. 

I7.'44 

6,117 

'9.546     6,708 

6/ 

18,105  1    6,651 

7/4 

8 

54,361'    5,708      5.858 

«SA9 

90 

40 

40 

V' 

May  Consolidated.. 

14.980 

£■4.835 

5/5 

'4,'40  1^15.176 

3/9 

■3.830   £^4,733 
13,041       7,647 
31,450  ,  14,339 

6/ 

2 

£39,909     4.091       4.069 

4.070     a 

■"IS 

roo 

V> 

40 

60 
20 

300,000 
700,000 

Meyer  and  Charlton 
Moddcrfontein  "H" 

14,188 
34.130 

7.355 
'4.937 

26/4 
20/3 

'4,467 
35,'00 

7,597 
'4,404 

3<?8 
■6/7 

30/lc 

21/2 

2 
2 

15,2(4  18,547     19.342 
38,643  34,612  '  «9,88o 

30,043      • 

33.229        3 

83,109 

& 

»i 

2.1 

35 

1,300,000 

New  Moddcr 
New  Goch   . . 

50,500 

24.154 

23/ 

51.600 

23,135 

■7/8 

48,400    33,236 

20/3 

8 

■  74,7^4  53.5'9    45575  ;  4».57o       » 
13,047     6.024      5,915      6,646       > 

^,'4J 

ito 

15 

i^ 

— 

500,000* 

28,150 

6,428 

4/4 

28,000 

6,627 

4/3 

24,900  1    6,430 

5/5 

3 

u* 

^ 

80 

80 

114,864 

New  Heriot. . 

",450 

4,916 

'fy 

11,630 

4.798 

<4/^ 

10,600  ;    4,634 

■5/3 

3 

9,4jji    8,420  :    8,214  i    8,006  ;    3 

16,330 

70 

iA 

■7l 

■3j 

900,000 

New  Kleinfontein  . . 

51,400 

16,692 

51,000 

16,698 

9/3 

46,900  ;  15,95^ 

10/2 

3 

32,649    24,642  ;  23.4i6     3^,891         3 

47J87 

too 

«o 

70 

55 

325,000 

New  Primrose 

35,100 

8,4'3 

15/1 

25,000 

8,513 

■5/ 

33,300      8,099 

■5/4 

3 

16,613 

19.450    19.020  ,  1^.339      a 

37J49 

ICo 

10 

15 

20 

350,000 

New  I  nified 

"i775 

3,959 

6/7 

12,010 

3.964 

8/5 

lI,4Co'    3,655 

7/10 

3 

7.6>9 

3.176     5.157     4.547 ;    a 

1     9.704 

<o 

3" 

'5 

5s 

223,106 

NiK*' 

13,410 

4,745 

5/'' 

13,800 

4,743 

5/10 

11,000  ;    4,401 

7/6 

7 

36.  w 

4,001  ;    4,o2i      4,105  !    7 

1  Jl'*«i 

n 

ill 

30 

>5 

827,821 

Nourse 

48,6co 

'7,415 

8/4 

53,000 

I«,7o7 

lO/l 

4  .,700 ;  18,632 

9/7 

7 

■31.367 

1  30,268  i  36.637    35.730      7 

1  rtt^ 

a6a 

40 

15 

5 

5, 

365,000* 
4,000,000* 

,    nincess 

I  iRandfontMn  Cent. 

21,500 
216,648 

£■37.841 
63,322 

8/2 

22,600:  £28,994 
225,g3j;  64.444 

t 

21.100  £37,153 
209,286,  58,557 

1/10 
6/9 

3 

3 

£3«.^47      ".907      '.952  ,    ".J^       3 
I23.001   88,200    86.150  .  70.600      t 

3«a9 
'56.7SO 

Co 
Sdo 

3 

3?J 

610,084 

Kicttoutein  . . 

>5,590 

4.580 

2V3 
10/8 

16,300 

4.465 

3/^ 

i4,5co  :    4,061 

2/ii 

3 

»,526i    3.533      3.026  •    t,6oo       a 

5.6SS 

no 

30 

a?4 

37 

33 

3,750,000 
980,000 

Robinson      . . 
do.       Deep 

47.500 
56,300 

24,558 
'7,504 

56,000 
57,900 

33.755 
17.505 

31/6 
10/ 

52,100  '  33,940 
43,300  i  17.180 

10/10 

2 
11 

47,69566,997     60.729     63.574        3 

199.733  29.998  29,003  28,882    II 

134.J03 
380,38, 

% 

5 

— 



460,000 

Roodepoort  U . 

30,550 

7,022 

'/9 

28,178 

7.169 

3/3    34,713      4,740     3/60 

2 

11,909     2.708      3.283  :4,3>6«l     a 

10.449 

JO 

40 

40 

45 

«J5,ooo 

Rose  Deep  . . 

68,500 

32,096 

10/9 

69,000 

33.13' 

■■/3    63,510  '  21,223    10/8 

3 

44.354  36.865  :  38.881  :  33  830      a 

33,862;  6.385 ;  6,773  !  6.748     a 

1K7V> 

s 

— 

— 

',353,170* 

Sinmier  Deep 

52,950 

■  ■.395 

2/5 

61,350 

13,040 

3/3       60,150  >  11,822  1     3/1 

3 

IJjao 
78.373 

iCd 

20 

'7j 

15 

3,000,000 

Simmer  and  Jack  . . 

75,000 

30,804 

13/7 

76,400 

■9.423 

■0/9    7 '1400  1  17,520  j  lo/s 

2 

36.943,47,068   41,108    37.165!    a 

*«> 

— 

— 

5, 

43 ',580 

Sub  N  igel    . . 

4,493 

2.295 

'4/6 

4.855 

3.275 

lc/9      4.245      2,039  I   9/4 

8 

17.364    3,»39     2,612 

1.9»5i    B 
34.688     11 

,    19,011 

•0 

30 

37j 

37J 

604,225 

TransvaalG.M.K... 

'5,243 

9.642 

30/6 

I5."48 

9.738 

30/9    13.763      9.376 '35/3 

II 

103,793  '3.172    34.393 

250.904 
193,088 

7J 

45 

45 

■•5, 

500,000 

Van  Ryn 

39.700 

13,841 

12/4 

40,120 

M.161 

■  3/ 

36,300    12,210  ,  13/ 

8 

101,1781  «4.7»i    34.144 

%1&\     \ 

% 

10 

10 

174 

1,060,671 

Village  Deep 

50,800 

■7,326 

8/1 1 

50,500  1  18.11s 

to/1 

44,800    16,410    lo/l 

3 

34.52J  22,600    35,536 

48.176 

70 

70 

70 

473,000* 
2,004,424 

Village  M.  Reef     .. 
West  Rand  Cons.  . . 

4'.500 
30,200 

19.462 
10,701 

31/8 

t/3 

41,300 
30,050 

17.778 
10,336 

18/3 

37,400  1  13,400 
27,000     9,816 

1*8 
6/1 

\ 

33.17844,843  37,434  ;  waj  j   8 
ao,i52    9,409     8,023     8,138 1    a 

67019 
16.130 

no 

:2 

50 

35 

35 

500,000* 

Wit.  Deep    .. 

37.4,0 

12,425 

g/10 

37.8.-0 

■3,713 

34,840^11,777 

3,650  !    i,o6B 

24.800  j    7,463 

9/4 

3 

34,490.  18.464    18,335    i6.»i5 1    3 

!     34.540 

«JO 

i7j 
10 

20 
'5 

95,722 
860,000 

Worcester    .. 
Wolhuier     . . 

6,oot) 
37,600 

1,263 
8,651 

f 

5.300 
37.400 

1,013 
8,67^ 

1/6 

1/10 

7/5 

« 
4 

3,081 :    1 ,390         400  !       800  i     « 
34,014  ia.473    11.455     9.W9J    « 

1.300 
1    «6,4«} 

iia 

y  Joint  Profit.         •  Including  Ferreira  Gold.         a  Lon.         •  Also  debentures.  1  hiterto  Ditridend. 

New  Moddcrfontein,  15  %  interim  1912-ij,    Van  Ryn,  32J  %  interim  1912-3.    ConaoHdated  Main  Reef,  5%  mterim  1913-13.    Main  Reef  West.  5  %  •»«««"  «9«2-J- 


Glynn's  Lydenbuig,  10%  interim  1912-3. 


Knigbt's  Deep,  lo  %  interim  1912-13.       Nourse,  10  %  interim  1912-13 
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TEbe  Jnvestors'  TRevfew. 


March  15,   1913. 


Prices 


of    Mine    and    Mining 
Companies'  Shares. 


Finance 


ShateB  ^i  each,  except  where  otherwise  stated. 


Is 
■a  8 


Name. 


0    ■ 

a2 
3>: 

ft-S 

o-SJ 

w,« 

=  ^ 

,lf„ 

0  rt 

82 
0 

^1 

.1! 

O  (4 


o 


South  African. 


16/6 
J 


»i 
10 

23 

J? 
I 
1 

21/6 
i 

4l 

3A 

'i 
3A 


21 
J7 
«/9 
•1/3 
7i 


African  Farms 

Angto-Frencb  Ex 

Apex 

Aurora  W.  United  10.'- 

Bantjes 

City  and  Suburban,  £i 
Central  Mining,  f  12.... 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £j  . . 

Crown  Mines,  10/ 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg    .. 

GoerzandCo 

Gold  Mines  Invest.,  £1, 
Government  Areas  .... 

Heriot 

Jobannesburg  Con.  In. 

huiipers 

Kleiiifontein 

Knigbts  (Wit.) 

Langlaagte  Estate  .... 
M  eyer  and  Cbarltoo   . . 


17/3 

lA 

2A 


16/6 
J 


■  ft 
21% 

lOj 

',* 
28S 


H 

3? 

21/3 

i 

31" 


16/9 

12 

3ii 

« 


f 


i=/9 

2h 


Mozambique    

Modderfontein    

Modder  "  B  *' 

New  Gocli    

New  Primrose    

New  Unified,  £i 

Nigel 

Nonrse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  ,. 
Do.  Central.. 

Robinson  Gold,  £4  •• 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Ryn    

Welgedacht 

West  Rand  Consols  . . 
Witbank  Colliery  . . . . 
Wolhuter.fi  


i6/g 

m 


Deep  Levels. 


Brakpan 

Cinderella  Consol 

City  Deep 

Durban  Deep  .... 
Ferreira  Deep  .... 
Geldenhuis  Deep 

Jupiter 

Knight  Central..,. 
Knigbts  Deep  .... 
Main  Reef  West  .. 


4} 

1} 

M 

.t 

li 

3 

3A 

V 

iS 

^ 

2^ 

il 

2i 

2^ 

Modder  Deep  

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Springs£i 

Van  Ryn  Deep  £l 

Village  Deep 

Village  Main  Reef  .... 
WItwatersrand  Deep.. 


Diamonds. 


DeBeersDeferred£2/io  2i|  |  Jift 

Do.    Preferred  £2/10  i7jXi  17 
Diamond  Prop.  5/    ....  —     j  — 

Frank  Smith,  7/6 12/   111/6 

Jagersfontein  Ord 7i     7Jr 

Koffyfontein 2JJ  !    28 


24 


Rhodesian. 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Hechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd.  , 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phoenix, 5/. , 
Goldfield£RhQ.Dev.,£i 
London  Rhodesn.  Min. 


Abbontiakoon,  lo/,.,, 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Broouiassie,  10/  

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ,. 
Jos  Tin  Area,  5/ 


jMontrose    J 

New  Vaal  River  D ik 

Premier Dia.  Def.8,2/6  12^ 

Do.    do.      Prei       ..  8i 

Roberts  Victor ^fg 

jSopa  (Brazil),  jTi 2I 


Lonely  Reef 2^ 

Mashonaland  Agency..  13/ 
Mayo  Development    . .     ^ 

Northern  Copper 13/6 

Planet-Arcturus   i^ 

Rhodesia  Consd.  (10/-).  3/3 
Rhodesia  G.  M.  Inv. ..  S 
Selukwe  Columbia,  5/-  2/ 

Shamva  Mines 2% 

Surprise 3/9 

Tanganyika   2g 

Victoria  Falls  Power  pf.    § 
Wanderer    Selukwe,  5/  2/9 
Willoughbys  Cons.,  10/  11/3 
Zambesia  Exploring  ..  14/ 


West  African* 


713 

i 

7/3 

g 

7/6 


7/ 

u 

■i 

"i/0 

■♦ 

1^ 

3/ 

iVb 

ij 

6/9 

« 

i 

li 

•ft 

M 

9/ 

W 

Jemaa  Exploration ^ 

Lucky   Chance,  5/ ....  5/6 

Naraguta 11^ 

Nigeria  Bitumen 3/' 

Nigeria  Tin      jA 

Prestea  Block"A  "  ..    gX 

Rayheld,  £1  || 

Taquah  Exploration  ..    i4 

Wallis I 

Wassau,  5/    /g 

Do.   WestAmal.,10/    1/ 


Australians. 


Associated     7/3 

Do.    Nrn.  Blocks  ..  17/ 

Bullfinch  Prop 17/ 

Cbafiers,  48 1/3 

Golden  Horseshoe,  £5  jj^ 

Great  Boulder,  2/    ....  12/ 

Do.  Perseverance  ..  3/4* 

Great  Fingall,  10/  ....    g/' 


71 

18/0 
16/ 
1/3 
li 
12/3 

3/6 
9/ 


'ill 

2j 

10/ 

ilioi 

li 

10/3 


IdaH.  5/    6/ 

Ivanboe,  Gold  £s  ....  $-f^ 

Kalgurli 2^ 

Lake  View  &  Oroya  5/.  10/6 
Lon.Ausl.&Gen.Ex.s;  2/ 

Mount  Boppy   ij^ 

South  Kalgurli 10/6 

SonsofGwalia    i^'^ 


Alaska  Mexican  $5  ....  2*x 
Alaska  Treadwell  £5  ..  SJx 

Alaska  United,  85   4jx 

Anaconda,  25  dols 78 

British  Broken  Kiil,  8/  41/6 

Broken  Hill  Prop 38/3X 

Do.       Blk.  10,  £10, 

£9i3/pd ijj 

Do.       North  (New)  24 

Do.       South 7*8 

Camp  Bird 20/6 

Cape  Copper,  £s 6i 

Casey  Cobalt,  £1 2^ 

Champion  Keel',  2/6. .. .  10/3 
Cobalt  Townsite,  £1.,  3gx 

Dolcoath 19/6X 

KlOro     ,7/6 

Ksperanza i| 

Oreat  Cobar,  £5 3^ 

Hampden  Cloncurry,£i  43  /x 

Kj5MimCorp.,£i    34 

Le  Roi  Js  o.  a g 


Miscellaneous. 


Lena 


2* 


Mason  and  Barry 4^ 


li 

6g 

8^ 

24/3 

42 

s^. 

7i 

7i 

39/b 

■■iK 

38; 

5 

24/3 

I+i 

21/6 

^TX 

26/6 

7* 

■ii 

20/6 

■^ 

bi 

731 

2+t! 

i 

10/6 

+« 

3ft 

IT^ 

I 

4* 

17/ 

2^1 

■4 

H 

2* 

2ri, 

41/3 

7 

31^ 

iS 

« 

21/6 

2+S 

14/ 

4a 

3»/3 

Mexico  of  EI  Ore   .... 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref.,io/ 

Otavi  Mines  &  Rly.  £1 
Fahang  Consols.  5/ .... 

Rio  Tinto,  fc5    

Kussian  M'.umg 

St.  John  del  Key 

Sisstit,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . . , 
iaiisman  Consoi.  lU/  . . 

Tanalyk 

rhacsiii   

VVaihi  

Waihi  Grand  Junction 

i.  ^,oc  Corporation. . . , . , 

,,    Preterence 


4/ 

10/9 
I3/G 


10/6 


6? 

68 

24/ 

24/ 

3* 

H 

It 

1 

5 

s 

24/ 

24/6 

20/6 

22/ 

lA 

I|i 

■iii 

■■ii 

0; 

91 

73J 

73* 

ft 

ft 

16/6 

10,6 

ift 

Ift 

4* 

4ft 

2'i/b 

2"i/3 

mx 

I* 

24 

2|l 

7i 

7|!t 

ta 

lASx 

21/6 

21/6 

t4W 

'4/ 

3»/<> 

38( 

HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

-oi 

In.  or 

Amt. 

dec.  on 

^% 

Amt. 

dec.  on 

1912. 

z^ 

1912. 

£ 

£ 

£ 

£ 

Barry 

Mar.  9 

18,348 

+  «4,220 

10     160,556 

+  I5.<H3 
+     »,4«8 

Brecon  and  Merthyr 

„     9 

2.357 

+     1,084 

10      24,579 

Cambrian 

;:  t 

4.465 

+         750 

•       43,821 

+     1.493 

Central  London 

5.186 

+        267 

10         54,75" 

-    3.927 

City  and  South  London    . . 

„     X 

■  2,839 

-        488 

10 

30,449 

-     3.57« 

East  London 

Dec.  a 

3,09t 

—        251 

— 

— 

— 

Fumess          

Mar.  9 

10,045 

+    3,232 

10 

100,283 

+   10,400 

Great  Central 

M      9 

104,500 

+  45,500 

10 

1,066,900 

+  118,100 

Great  Eastern 

•  •     9 

102,500 

4-  14,100 

10 

971,700 

Great  Northern  and  City  . . 

„      8 

1,502 

—        115 

10 

15.505 

-     1,937 

Great  Northern 

„     8 

119,800 

+  31.000 

10 

1,162.200 

+  43,400 

Great  Western 

„     9 

255,000 

+  65,000 

10 

2,533.000 

+  149,000 

Hull  and  Bamsley  . . 
Lancashire  and  Yorkshire . 

::  i 

13.032 

+    6,872 

10 

135.782 

+   10,893 

H4,789 

+  I5,5«2 

10 

1,081,010 

4-    40,629- 

Lon.  Brighton  &  S.  Coast. . 

u 

51.096 

t       896 

10 

529.500 

+      7,004 

London  &  North  Western- 

>•     9 

288,000 

+  72,000 

10 

2,796,000 

London  &  South  Western.. 

,,      9 

81,500 

4-    4,500 

10 

843,800 

+    14,300- 

London  Electric 

»     8 

14.255 

—       340 

10 

147,355 

—     i,8«o 

Metropolitan 

>•     9 

15,725 

+       323 

10 

164,512 

Metropolitan  District 

,.     8 

12,925 

+        120 

10 

132,237 

+     4,613 

Midland         

,.      8 

266,000 

+  109,000 

IC 

2,569.000 

North  Eastern 

„     8 

193,183 

+  78,731 

10 

I,969.5<3 

+  228,973 

North  London 

■•     9 

8,599 

+       697 

I» 

82,885 

—     3,051 

North  Stafifordshire 

»    9 

19,250 

+    6,230 

10 

194,910 

+      5i240 

Rhymney       

;;  i 

7,715 

+   5, "9 

18 

76,919 

+      7.789- 

South  Eastern  &  Chatham. 

81,834 

+ 10,283 

769,739 

+   22,272 

TaffVale       

„  9 

20,611 

+  13,638 

10 

209,883 

+     12,732 

SCOTCH   RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Mar. 


"•I 


91,100 

32,300 

9,010 

8,216 

89,400 


+  25,700 
+  7,8oo 
+  700 
+  698 
+  3' .800 


852,500 

319,000 

84,550 

86,599 

867,000 


45,400 

15,800 

3,6io- 

7,743 

33.«oo 


IRISH   RAILWAYS. 


- 

Mai.  7 
„     7 
..     7 
»     7 

10 
10 
10 
10 

24,642 
190,410 

+ 
+ 

+ 

i'fi'7 
'184. 

Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 

2,48s   — 
18,685  i  + 
28,584  1+ 
10,496  1  + 

32 

1,250 
1,317 
1,181 

*  From  Jan.  i.       a  Months. 


FOREIGN   RAILWAYS 

• 

GROSS 

traffic  for 

WEEK. 

GOODS   TKAKFIC   TO     DATS. 

Name. 

Week 
ending 

In. 

or  dec. 

«S 

In 

or  deo. 

Amount 

on  last 
year. 

J4 

Amount    . 

an  last 
year. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia  . , 

Mar.  8 

Ps.17,500 

— Ps.2,300 

+ 

Ps.  191,100 

+ 

Ps.6,100 

Algeciras  (Gib.)     .. 

,.     t 

P3.4l,427 

—  P£.3,o64 

J 

Psi,462,68l 

+  PS.24,508 

Anglo-Chilian 

Feb.   • 

34,400 

+ 

2,800 

2 

49,100 

+ 

3,00* 

Antofagasta    (Chili) 

Mar.  9 

36.740 

+ 

4,710 

f 

335,840 

+ 

43.730 

Arauco 

Jan.    • 

10,087 

— 

373 

t 

10,087 

— 

375 

Argentine     . . 

Mar.  8 

31,400 

+ 

8,270 

J 

1,684,890 

+ 

234.150 

Argentine  N.E. 

,1     7 

6,330 

— 

368 

I 

237,695 

+ 

32,635 

Argentine  Trans... 
Bilbao  R.  and  Canta 

„      8 

2,340 

— 

1,400 

t 

67,640 

— 

29,275 

Feb.  • 

8,051 

+ 

1,400 

2 

17.053 

+ 

4.148 

Bolivar 

* 

9.250 

— 

2,400 

8 

62,094 

+ 

2,307 

Brazil 

Jan.    » 

102,267 

— 

6.54' 

+ 

102,267 

— 

6,541 

Brazil  Gt.  Southern 

* 

Mls.30,500 

+  Msi,5oo 

1 

Mis.  30,500 

+  Ms  i,50» 

B.  Ayres  &  Pacific 

Mar.  8 

138,000 

+ 

23,000 

3.669.000 

+ 

629,803 

Do.      Central.. 

Feb. 

21.503 

+ 

8,798 

8 

163,321 

+ 

43,827 

Do.  Gt.  South'n 

Mar.  9 

146,000 

-i- 

26,000 

! 

4,600,000 

+ 

1,220,938 

Do.        Miilland 

,,     9 

2,901 

— . 

122 

103.593 

+ 

67,429 

Do.       Western 

,.     9 

63,000 

+ 

4,861 

: 

1,964,000 

+ 

403.S2+ 

Do.     Ensenada 

.,     9 

•^800 

— 

700 

J 

34.000 

+ 

»>»33 

Cartagena  (Col.)    .. 

Jan.    » 

30,069 

+ 

14,386 

199,650 

+ 

Central  Argentine. . 

Mar.  8 

142,500 

+ 

33.815 

I 

4,372,969 

+ 

1,084,796 

C.Ur'g'ayof  Mte  V. 

„     8 

13,844 

— 

550 

X 

508,945 

+ 

53.359 

Do.  East'n  Ex. 

,,      8 

4.804 

— 

1,807 

X 

170,631 

+ 

3.187 

Do.  North'n  Ex. 

„      8 

2,623 

— 

341 

97,504 

+ 

15.397 

Do.  West'n  Ex. 

„      8 
Feb.  • 

2,466 

+ 

525 

X 

73.329 

+ 

13,268- 

Colombian  National 

8,400 

— 

Cordoba  Central  . . 

Mar.  86 

35,900 

+ 

3,870 

t 

321,560 

+ 

33.393 

Costa  Rica   . . 

N0V.30 

7.512 

— 

I,2lS 

I 

195.151 

+ 

^°itl 

Cuban  Central 

Mar.  8 

20,012 

+ 

3-695 

J 

350,782 

+ 

70,852 

Egyptian  Delia      . . 

Feb.  200 

7,756 

— 

283 

i 

263,481 

+ 

11,744 

Entre  Rios  . . 

Mar.  8 

15.500 

+ 

4,400 

t 

398,400 

+ 

50,800 

Gt.  South,  of  Spain 

J 

Ps.91,436 

+  PS12,602 

+ 

Ps.  722,820 

+  Psi23,24a 

Gl. West  of  Brazil.. 

>,     8 

16,704 

+ 

3,139 

+ 

165,082 

+ 

24.303 

Havana  Central     . . 

,.     8 

7.069 

+ 

850 

t 

186,834 

+ 

11,633- 

Inter,  of  C.  Amer... 

Jan.    » 

32,055 

+ 

2,260 

+ 

32,055 

+ 

La  Guaira  and  Car. 

Feb.   • 

10,000 

+ 

250 

+ 

20,250 

+ 

Leopoldina  . . 

Mar.  8 

32,982 

+ 

4,159 

+ 

305.956 

+ 

42,243 

Madeira-Mamori  . . 

Jan.    » 

15,400 

+ 

4,971 

+ 

15,400 

4,971 

Manila 

Mar.  8 

6,845 

+ 

977 

■t 

61,002 

+ 

7,940 
3.589- 

Midland  of  W.A.  .. 

Dec.  » 

14,390 

+ 

1,748 

t 

71.375 

+ 

Midland  Uruguay.. 

Feb.   • 

11,595 

+ 

1,600 

8 

89,678 

+ 

17.642 

N.W.  of  Uruguay .. 

* 

$24,000 

d4,854 

8 

$234,779 

+ 

$19,279- 

Nitrate 

„    28|i 

26,647 

+ 

3,585 

+ 

110,058 

+ 

3.970 
1.356 

Ottoman 

Mar.  8 

5,130 

— 

1,646 

+ 

59,520 

— 

Paraguay  Central  . . 

„     8 

2,610 

— 

J 

95.530 

+ 

15.730 
$541,517 

Peruvian  Corpn.    .. 

Feb.  ' 

8841,177 

+ 

$71,849 

8 

$7,750,719 

+ 

Puerto  Cab.&  V'len. 

Jan.    ♦ 

5,25<i 

+ 

1,000 

z 

5.250 

+ 

$58,750 

Salvador 

Mar.  8 

$41,000 

+ 

84,750 

I 

$856,250 

+ 

Samana  and  Santia.. 

Feb.  * 

3,400 

+ 

762 

+ 

6,400 

+ 

1,089 
70,98a 

.San  Faulo    . . 

Mar.  2 

35,955 

+ 

4,832 

+ 

364,351 

+ 

Taltal 

Feb. 

22,903 

— 

142 

X 

207,593 

+ 

United  of  Havana.. 

Mar.  8 

31,001 

+ 

7,261 

J 

985,609 

+ 

128,496^ 

United  of  Yucatan . . 

,,      1 

867,100 

+ 

$10,200 

+ 

?556,6oo 

+ 

$87,400 

Uruguay    Northern 

Feb. 

i,9'5 

— 

614 

8 

19.905 

+ 

8,675 

West'n  of  Havana. . 

Mar.  8 

5. '43 

+ 

395 

X 

181,906 

+ 

W.  Pass  and  Yukon 

Feb.   7 

$3,700 

— 

— 

— ^ 



Zafra  and  Huelva. .  jjan.    ♦ 

14,929  1  + 

862 

+ 

14.929 

+ 

•Months.  +  From  Jan.  I.  t  From  July  i.  . (15  day*- 

§  From  April,  aiodays.    i>  IncludingCordobaand  Rosario  andB.A.  Extensiou- 


March  15,  1913. 


Zhc  Jnvestors'  TRevlew. 
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INDIAN  RAILWAYS. 

Ks. 

Ks. 

lU.                 Ka. 

Assam  Benf^al 

Feb.   8 

1,25.500 

— 

3,854 

♦ 

7,40,000'+       91,852 

Barsi  Light  . . 

Mar.  8 

24,100 

+ 

3,300 

I 

2,21,000+        2,400 

Bengal  &N.-W.     .. 

Feb.   8 

4.40,120 

— 

11.Q63 

: 

22,14,7701—    1,29,261 

Bengal  Dooars 

•  >     8 

10,156 

+ 

2,121 

1 

58,074+           5.55 

Uo,    Extension  .. 

..      8 

■4.992 

— 

326 

{ 

96,626+       13,177 

Bengal  Nagpur 

„    15 

8,21,000 

+ 

34,000 

t 

54,62,000!  +    2,59,000 

Bombay    &    Baroda 

Mar.  8 

13,33,000 

— 

12,000 

1 

1,27,94.00c 

—   4.74.000 

Burma 

Feb.    8 

5.19.>94 

— 

7,774 

I 

29.41.991 

—      85,204 

Delhi  Umballa 

Mar.    8 

48,700 

— 

10,262 

t 

5.46.400 

+        9.951 

East  Indian.. 

,<       8 

22,08,000 

+ 

3,59,000 

I 

2,04,11,000 

+  2c,93,.-)oo 

-Gt.  Indian  Penin.  .. 

„       8 

19,28,200 

+ 

2,97,600 

I 

194.54,500 

+    5,21,160 

iucknow-Bareilly. . 

Feb.    8 

54.779 

+ 

1 2,302 

* 

2.77,438 

+       33.401 

Madras      and       S. 

Mahratta  .. 

..    15 

8,50,000 

+ 

54,679 

J 

51,58,000 

+    4.05.734 

Nizam's  Guar. 

1,22,459 

— 

',474 

t 

8,36,702  +       31.838 

Robilkund    .. 

8 

35.851 

+ 

4,308 

: 

1,97,2071+         9,811 

South  Indian 

..    »5 

5,33,342 

4- 

43.964 

: 

32,96,893  +    1,24,454 

Southern  Punjab  . . 

Mar.  I 

1,10,075 

— 

4fJ,3lo 

t 

9,82,600  —   3,37,872 

Do.      Extension* 

..     I 

.22,940 

— 

3,033. 

t 

2,02,895  +            156 

I  Jan.  I. 

COLONIAL  RAILWAYS. 

« 

» 

1       s 

• 

Beira 

Jan.    * 
Mar.  7 

£56.527 

+  £12,074 

— 

— 

Canadian   Northern 

324,500 

+      11,700 

t 

15,476,200 

+  2,397,200 

Canadian  Pacific   . . 

,,     7 

2,378,000 

+    234,000 

t 

05,110,000 
£1,382,707 

+  14,139,000 

Gr.  Trlt.  Main  Line 

..     7 

£147.081 

+  £14,470 

J 

+  £204,994 

Canada  Atlantic     .. 

.,      7 

£9.579 

+     £1,695 
+     £2,085 

t 

£80,470 
£254.627 

+     £12,870 

Gr.  Trk.  Western.. 

.,      7 

£27,051 

J 

+     £25,182 

Do.  Det.G.  H.&M. 

1.      7 

£8,129 

+     £1.194 

J 

£79.'82 

+       £8,483 

Do.  Pacific  Prairie  ' 

Sect.&  Lake  bupr. 

>.      7 

£20,216 

— . 

t 

£174.616 



Masbonaand 

Jan.     ♦ 

£65,923 

+  £'2,613 
+       6,680 

— 

— 

— 

Quebec  Central.    . . 

..     14 

21,0S8 

t 

859,310 

+     £116,903 

Rhodesia 

Jan.     » 

£74,459 

—    £'.3'5 

— 

^ 

♦ 

VIonths. 

t  Jul 

V  I- 

:  Ja 

rt.  1. 

UNITED    STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
■  Colorado  &  South'n 
Denver&  Rio  Jan.. . 
Inter,  of  Mexico  . . 
lx)uisv'e  &  Nashv'e 
Mexican 

Do. 

Do 

"Minneapolis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Mar. 

7 

,, 

7 

t. 

7 

I. 

7 

Fek 

2^ 

Ian. 

» 

8 

Mar 

7 

Feb. 

21 

Mar 

7 

,, 

7 

Feb. 

28 

28 

Mar 

7 

» 

653,000 
253,000 
244,000 
404,000 
173.000 
J, 222,000 
445,400 

805,800 
291,30c 
515,000 
537,000 

1,060,000 

1,074,000 

519,000 

1,425,000 


$ 

38,000 
"4,000 

II.OCO 

^.'i.OOO 

10, coo 
58,000 
3,600 

35.000 
30,600 
50,000 
90,000 
58,000 
36,000 
26,000 
118,000 


Nett. 


i  From  July  i. 


24,232,000 
9,641,000 

10,404,000 

17,223,000 
5,823,000 

39,604,000 


+  J,334.ooo 
+  767,000 
+  229,000 
+  1,103,000 
—  6g,ooo 
•H  2,059,000 


1,647,500  .+  9,900 


22,537,000 
42,762,000 
40,164,000 
15.739.000 
47,003,000 


+  2,094,000 
+  4,600,000 

—  1,537,000 
+      809,000 

—  18,000 


§  Gross.        I  From  Jan.  i. 


MONTHLY    STATEMENTS. 


NAME. 

NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATK. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Dec. 
on  last  year 

J     Dels. 
Jan.     ♦^   9,699,000 

Dels. 

Dols. 

Dols. 

Atchison 

+  1,366,000 

7 

70,928,000 

+  7,657,000 

Atlantic  Coast  Line 

,,         1   1,005,000 

+    338,000 

7 

5,237,000 

—      25,000 

Ballimote  &  Ohio  . . 

+ 

8,404,000 

+  1,834.000 

7 

60,853,000 

+  7,362,000 

Canadian   Northern 

,, 

270,20c 

+      46,500 

7 

3,723,200 

+     554,400 

Canadian  Pacific   . . 

,, 

1,662,000  i+    580,000 

7 

28,793,000 

+  3,240,000 

Chicago  &N.W.    .. 

♦ 

6,418,000  i+i,5'5.ooo 

7 

51,161,000 

+  6.346,000 

Chicago  Burl.  &  Q. 

„            2,513,000  1+    8-0.000 

7 

50,830,000 

+  4,084,000 

Chicago  G.W. 

„         1      255,000  1+    262,000 

7 

9,845,000 

+     557.000 

Chicago  Mil.  &  S.P. 

,,       *    7,283,000  1  +  2,095,000 

7 

45,287,000 

+  7.754,000 

Cuba 

Dec.     •       412,408   1+    118,723 

6 

1.948,951 

+     366,286 

Do 

„       t       145,226  ;+     67,398 

6 

422,681 

+       99,068 

Delaware  &  Hud.  .. 

Jan.      »;  2,080,000    +    383,000 

7 

14,389,000 

+  1,558,000 

Denver  &  Rio 

„               376,000  [+     96,000 

7 

4,479.000 

+     910,000 

Erie 

..       *    4,909.000    J-    693,000 
„              £82,200    +   £19,900 

7 

37.655,000 

+  3,419,000 

Gr.Tr.  Main  Line.. 

1 

£82,200 

+    £19.900 

Canada  Atlantic     . . 

„                £2.000   —     £2,050 

I 

£2,0008 

—     £2,050 

Grand  Trunk  Westn 

£9,300     +        £800 
?5,6oo     +         £200 

I 

£9,300 
£5.6oo§ 

+         £800 

Do.Det.G.H.&Mil. 

I 

+         £200 

Gt.  Northern 

„       » 

4,552,000    +     746,000 

7 

48,663,000 

+  8,238,000 

Illinois  Central 

„       • 

5,381,000      +1,128,000 

7 

38,744,000 

+  3.998,000 

Kansas  City  Southn. 

894,000      4-      106,000 

7 

6,405,000 

+     886,000 

Lake  Shore*  Mich. 

J, 

1,589,000      +     552,000 

1 

1,589.000 

+     552,000 

Lehigh  Valley 

* 

3,397.000     +     528,000 

7 

25,938,000 

+  3,240,000 

Louisville  SiNashvl. 

,, 

1,176,000 

+    177,000 

7 

8,810,000  —     532,000 

Miss.  K.  &  Texas  .. 

„ 

689,000 

+    204,000 

7 

10,562,000   +  2,056,000 

New  York  Cent. &H. 

2,138,000 

+    489,000 

I 

2,158,000 

+     489,000 

N.Y.  N.  Haven  &M. 

Deo.      " 

5,581,601 

+    163.556 

6 

35,880,176 

+  2,917,175 

New  York  Ont.&W. 

Jan.      • 

709,000 

+     60,000 

7 

5,655,000 

+     229,000 

Natl,  of  Mexico     .. 

„ 

2,102,000 

—   410,000 

7 

15,550,000 

—  1,760,000 

Norfolk  &  Western. 

,, 

3,824,000 

+     885,000 

7 

24,7:6,000 

+  3,038,000 

Northern  Pacific   . . 

* 

1,425,000 

+     737.000 

7 

17,047,000 

+  2,685,000 

Pennsylvania 

,,        * 

14,691,688 

+  1,911,298 

7 

107,269,1701+13,327,049 

Pennsylvania  Co.  .. 

5.042,347 

+     '55,8+2 

7 

40,493,050   +  7.196,752 

Reading 

♦ 

2,527,822 

+     -76,407 

7 

17,263,129 

+  5.827.525 

Rock  Island.. 

,, 

666,000 

+            l8l 

7 

10,234.000 

+  1,482,000 

Southern  Pacific   . . 

,, 

2,186,000 

+     176,000 

28,875,000 

+  3,622,000 

■Southern 

,, 

1,135,000 

+      117,000 

— 

— 

— 

St.  Louis  &  San  F. . 

,, 

3,802,000  1+   466,000 

7 

28,011,000 

+  2,744,000 

Union  Pacific 

. 

,6,738,000    +    956,000 

7 

58,318,000 

+  5,492.000 

Wabash 

^^       ♦ 

2,424.049   1+     ,3<><.684 

7 

19,303.993 

+  1,961,107 

*  Gross  earnici;s.        t  Surplus. 


§Lass. 


TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 

Mar.  5 

£ 
702 

+ 

i 
7 

SO 

6,941 

+ 

£ 
237 

Bristol 

,.      7 

6,795 

+ 

ro8 

53,497 

+ 

5.232 

British  Elcc.  Tract. 

..      7 

35i»i7 

+ 

',839 

325.409 

+ 

14.041 

Dublin  United 

.>     7 

5.5" 

+ 

202 

51.267 

+ 

•.137 

Hastings  and  DIst.. 

>.     6 

722 

— 

30 

7.107 

+ 

4 

Isle  ol  Ihanet 

.,     8 
Feb.  27 

299 

— 

7 

7.030 

32 

Lanarkshire 

1.510 

+ 

105 

13.026 

+ 

696 

Lancashire  United.. 

Mar.  5 

1.363 

+ 

■  30 

12.130 

+ 

7>5 
94.520 

London  Cnty.  Cncl. 

Feb. 26 

39,340 

3,827 

>. 989.038 

London  General    . . 

Mar.  8 

56,106 

+ 

5.326 

539.349 

+ 

156,985 

London  United 

..     8 

5,548 

+ 

74 

51.360 

— 

Jdetropolitan    Elec. 

..      7 

8,627 

+ 

^57 

78,932 

+ 

■,986 

Nat.  Sle.tni  Car    .. 

>•     7 

2.333 

+ 

f4 

J 

37.010 

+ 

'3,4«5 
'.320 

Potteries  Electric . . 

..     7 

2,ogi 

+ 

10 

361673 

+ 

Provincial    . . 

..     8 

1,622 

+ 

116 

* 

+ 

1,865 
948 

Sunderland  . . 

..      5 

490 

+ 

46 

18 

9.045 

+ 

Yorks.  (Wsl.  RduR.) 

..      9 

1.102 

4- 

160 

10 

13.052 

> 

07o 

t  Ftum 

Jan,  I, 

'  Oft.  1. 

SApl, 

. 

t   INOV    1. 

TRAMWAY  AND  OMNIBUS- 

-FOREIGN  AND  COLONIAL. 

Anglo-Argentine    . . 
Auckland  Electric. . 

Mar.  II 

£ 
58,671 

+ 

6,821     , 

55».«32 

+        3«.7$4 

Feb.  14 

20,117 

+ 

2,307:    7 

'^^ 

+         21.420 

Bahia 

Ian.     I 

5,667 

+ 

5931    • 

+            593 

Bombay  Electric  . . 

Feb.  13 

3.254 

+ 

iS 

• 

20,113 

+            ?! 

Brazilian  Street    . . 

Dec. 

Mis.  47,312 

+  M1..    29< 

5 

Mii.218,834 

-Ml«.1.238 

Brazilian  Traction  . 

Jan.    S 

208,250 

— 

* 

ao8,2}o 

— 

Brisbane 

Feb. 

22,860 

+ 

16,160 

» 

47.670 

+       23,936 

British  Columbia  . . 

Jan.   S 

1 162,296 

»3.6o8 

7 

$1,387.7" 

+  •217,620 

B.  A.  Lacroze 

Feb. 

40,716 

+ 

298 

8 

349.57* 

4-         36.441 

Calcutta 

Mar.  8 

Hi.er.M 

+  Ri,  5,924 

* 

Rs.6,34,46a 

+  Rs.i2,e63 

Cape  Electric 

Feb. 

IS>7<S 

— 

t 

34.>7« 

~. 

Cartagena  &  Her,  . . 

,, 

3.QS3 

+ 

1,298 

6,377 

+        3*90 

Hong  Kong.. 

Mar.  8 

•9.557 

•  1.549 

* 

•78.572 

-    •34.65: 

Kalgoorlie    .. 

Feb. 

2.644 

2 

5.378 

La  Plata        . . 

,, 

4,9«2 

+ 

698 

« 

'0,517 

+         1.663 

Lima 

,, 

15.000 

+ 

569 

3 

31.240 

+         1,119 

Lisbon 

Nov, 

Mlsi45,733 
Ks.22,078 

— 

Madras 

Feb. 281 

+  Rs.      675 

* 

Rs.100,586 

+  R«.  8,270 

Manaos 

Feb.   } 

4.659 

+ 

1,807 

10 

.  53,157 

+        4.94a 

Manila 

,.     i 

577.5^ 

$8,000 

2 

$136,200 

—      •1,200 

Melbourne  .. 

„ 

62,500 

— 

— 

— 

— 

Mexico 

Jan.   { 

•274,234 

+ 

•  1-.122 

• 

•274.254 

+    •i7,m 

Para 

Mar.  9 

J;?g 

+ 

379 

14 

57,679 

+           3.J2I 

Perth 

..      7 

+ 

3" 

20,390 

+        »/)«iJ 

Puebla 

Feb.   J 

$52,600 

$3,630 

2 

$109,100 

-     •2A0 

Rangoon 

Feb.   i| 

5.064 

+ 

191 

.    9.940 

+      .  532 

Singapore  Electric  . 

Mar.  8 

$11,200 

408 

• 

$1I3>3>* 

+      •8*49 

Toronto 

Jan.   i 

•  329.438 

+ 

•46.335 

* 

•329.438 

+     •4«J35 

United     of    Monte 

Video 

Feb. 

«lJ:iS 

_. 

653 

4 

■36,535 

+        10,702 

Vera  Cruz   . . 

..     f 

+ 

•4.300 

« 

•35.600 

+       •8/100 

Winnipeg    .. 

)an. 

$144,021 

+ 

•7.994 

* 

•144,02: 

+       •7.994 

•  Jan.  1 

1 

15   days. 

i  28-  day 

8. 

i  Nett. 

IBS. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

£1    

Bukit  Cloh,  2/-    

Bukit  Kajang,  £1  

Buktt  Mertajam,2/- 

Bukit  Rajah,  £l 

Bukit  Sembawang,  2/- 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary, 2f- 

Consolidated  Malay,  2/- .. 

Damansara,  £1 

Dolok,2/- 

Eastern  Internal,  £l 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,£i 

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1    .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £x 

Java  Amalgamated,  £i    .. 
Java  luv.  Ln.&Ag.  i5/-pd. 

Java  United,  £1 

]  chore  Rub.  Lands,  £1., 

Jong  Landor,£i 

J  ugra  Land  &  Rub.,  £1 
Kamuning(Perak)A.,  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  ss.  . , 
Kuala  Lumpur,  £1    .... 

I.abu,2/-  

Lanadron,  £1 

Langen  (Java)  £l 

Langkat  Sumatra,  £1  . , 


Name 


Last 
Week 


TUt 
Week 


Laoka  Plantations,  £i . . , 

Ledbury.  £1 

Linttgi  Plantation,  2/   .. 

London  Asiatic,  2/    .... 

Lomut,  £1   

Lonnva,  £1 

Mabira  Forest ,  £1 

Malacca  Ordinary,  £1  ... 

jMalavalam,  £1  pd 

|MeinDakut,£i 

JMerlimau,  2/ 

Mount  Austin,  £1 

'  Muhesa,  £t 

North  Borneo  State,  £1. 

North  Hummock,  £1    .. 

Patallng,  2/-     

Pelmadulla,  £1   

Perak, 2S 

P.P.K.  (Ceylon),  £1  .... 

Rubber  Est.  of  Ceylon,  £1 

Rub.Est.of  Johore,  £1    .. 

Rub.  Invest. Trust, io/-pd. 

jRubber  Share  Trust,  10/. . 

ISagea,  £1.... 

St.  George,  £1    

SapumalkandCi £x    .... 

Seaheld,  £1 

Sekong,  i2/6pd 

Selangor,  a/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/. . . 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

SungelChoh,  £1    

SungeiKapar,2/ 

SaogeiSaiak,  £1  

SoDKCiWay,  £t 

Talping,2;- 

TaliAyer,  £1 

randjong,  £1 

Taojong  .Malim,  13/  pd.. 

Tebrau,  £1  , 

Tremelbye,£i    

United  I^nkat,  £1    

United  Serdang,  2/- . . , .. 

United  Sumatra,  2f , 

Vallambrosa,  2/ 


Apm 


'^ 


SouTHALL  Bros,  and  Uarci-ay,  Ltd.— This  Birmingham  com- 
pany maintains  its  position.  The  dividend  remains  at  10  per 
cent.,  tax  free,  and  profit  on  trading  for  1913  is  /290  higher 
at  ;^i7,902,  which  with  £4,$'^  brought  forward  makes  a  total 
of  /22,4i8.  Reserve  receives  £2,000,  raising  it  to  ^10,174, 
balaJice  forward  is  ;f  1,764  up  at  ;f 6,280  This  year  nothing  has 
been  written  off  goodwill,  &c.,  which  now  stands  at  £$3,000, 
whereas  last  year  £3,.i49  was  so  assigned.  Cash  and  bills  are 
/5,o54  up  at  ;£2o,495.  Sundry  debtors  owe  ,£6,152  less  at 
/47,476. 

Talbot  Continuous  Steel  Process,  Ltd.— Receipts  from 
royalties  on  patents  in  igi2  were  ;f86o  smaller  at  £i2,ng,  but 
dividends,  &c.,  gave  a  litUe  more  at  ;^3,73S-  Administration 
and  other  charges  were  reduced  by  £253  to  ^2,659,  so  tAat 
the  decrease  in  nett  revenue  was  only  £33$  at  £13,225.  With 
^937  less  at  £4<)7  brought  forward  the  amount  available  was 
;ti,275  down  at  £13,722,  and  after  writing  /;25o,  or  half  last 
year's  amount,  off  investments,  the  balance  of  £13,07'  " 
applied  in  reduction  of  patents  against  ;f  14.000  devoted  to  that 
purpose  and  £497  carried  forward  a  year  ago.  Patent  "gbts 
stand  at  £172,528.  and  in  view  of  the  short  term  these  have  still 
to  run  the  directtirs  intend  to  submit  a  proposal  for  the  forma- 
tion of  a  new  company  with  a  smaller  capital  to  take  over 
all  the  assets.  The  issued  capital  of  the  new  company  will  re- 
present the  value  of  the  liquid  assets,  plus  a  sum  estimated  to 
represent  the  probable  value  of  the  remaining  life  ot^  suD- 
sidiary  patents,  and  if  the  scheme  is  adopted  it  is  hoped  taat 
the  new  company  will  be  in  a  position  to  pay  dividends  in  tD« 
immediate   future. 
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^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

Fists.        laOTOH    "ITEHICrjE. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for   Attractive    Prospectus   to — 

^^.■  c  ^cc  (  65,  Bath  Street,    GLASGOW. 

Chief  Offices    |   ^^  Bucklersbury,    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS     OVER    £6,750,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS  ANNUITIES. 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 

Pleau  apply  for  particulaTS  to 

Edinburgh:  33,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  5S,  Pall  Mall,  S.W. 


INSURANCE 
COMPANY,  LTD^ 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 

Whose  ASSETS  EXCEED £11,000,000 

Chairman 


CENTRAL 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


■    WALTER  CHAMBERLAIN.  E«i. 

FIRE.                   ACCIDENT.  ^"•'*^'-*'''*^'    ^,,..,- 

WORKMEN'S    COMPENSATION^ LOSS    OF    PROFITS 

Head  Office-].  CornhiU.  London.  E.C.    HUGH  hEWlS.  Manager  {rSKreliin 

ASSURANCE   COMPANY 
LIMITED. 

ESTABLISHKl)    17^2. 

Head    Offloea:    19   &    TO,    LOMBARD    ST.,    LONDON.    E.G, 
Total  Assets  Exceed  JS1S,000,000. 

Claims  Paid  Exceed  «eO,000,000. 

Chairman-RT   Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE^ 

Loss  of  Profits  following  Fire,  'Worknun's  Compensation,  Fidelity  Guarantee.- 
Burglary,  Trustee  and  Executor,  &c.  .■„,„„„„.rf 

Prospectuses  and  Proposal  Forms  may  be  obtamed  on  application  to  any  of 
the  Branch  OflSces  or  Agencies,  or  to  'he  Head  Offices 

General  Manager  MR  GERALD  H.  RYAN. 


NOTICE.- — Owing  to  Good  Friday,  The  Investors' 
Review  will  next  week  be  published  on  Thursday 
morning,  and  the  Office  will  he  closed  from  Thursday 
evening  until  the  following  Tuesday  morning. 

TLbc  investors*  1Rev?iew» 

The  Weeks  Money  Market. 


Bank  Rate  s  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 


Norfolk  House,  Friday  Evening. 
Scarcity  of  supplies  was  again  the  prevailing  charac- 
teristic of  .the  Money  market  in  the  beginning  of  the 
week.  The  demand  for  accommodation  was  brisk, 
and  soon  exhausted  the  available  resources,  so  that 
it  was  not  long  before  borrowers  were  driven  to  the 
Bank,  which  did  a  large  business  in  bills  at  5  per  cent, 
on  both  Monday  and  Tuesday.  Thanks  to  the  help 
thus  obtained  the  market  became  a  little  more  com- 
fortable, although  the  margin  on  which  it  was  work- 
ing was  still  exceedingly  narrow.  Loans,  whether 
for  the  day  or  for  a  week,  have  cost  4f  per  cent, 
throughout,  and  the  only  change  in  the  position  was 
that  lenders  showed  rather  more  readiness  to  work. 
Yesterday  some  large  displacements  of  credit  were 
caused  by  the  payment  for  the  recent  issue  of 
;£3, 000,000  Japanese  notes  and  by  the  handing  over 
to  the  National  Telephone  Co.'s  bankers  of  the  pro- 
ceeds of  the  sale  of  Exchequer  bonds.  Practically  the 
whole  of  the  first  named  was  released  immediately, 
and  part  of  the  Exchequer  bond  money  also  came 
out  and  relieved  the  tension  a  little,  but  not  before 
the  market  had  had  to  go  to  the  Bank  for  a  further 
moderate  amount.  The  Telephone  funds  only  afforded 
temporary  relief,  as  the  warrants  for  its  distribution 
had  already  been  sent  out,  and  the  money  will  have 
to  be  called  in  to  meet  these  as  they  are  presented.  A 
little  further  relief  came  from  the  use  of  about 
;^i, 400,000,  which  had  been  accumulated  in  con- 
nection with  the  payment  by  Italy  to  Turkey  on 
account  of  the  war  indemnity,  but  it  likewise  could 
only  be  considered  as  "  bad  "  money.  The  market 
felt  the  Exchequer  bond  payment  more  to-day  than  it 


did  yesterday,  but  the  London  County  Council  was 
said  to  be  lending,  and  although  overnight  loans- 
touched  5  per  cent,  at  one  time,  balances  came  out 
later,  and  were  offered  down  to  3^  per  cent. 

To-morrow  ^3,000,000  Treasury  bills  mature,  and 
will  be  paid  off,  and  the  market  hopes  to  get  some 
relief  from  the  operation,  although  the  bills  are,  as 
usual,   held  in  special  quarters. 

Bills  were  offered  to  the  discount  market  in  much 
greater  volume  than  it  was  able  to  absorb,  while  money 
continued  scarce  and  dear,  and  brokers  were  forced 
to  advance  their  rates  in  order  to  protect  themselves. 
Short-dated  paper  was  offered  most  freely,  and  the 
quotation  for  Mav  usances  was  lifted  to  5  per  cent, 
and  occasionally  over.  Three  months'  bills  could  not 
be  placed  at  one  time  below  4^  per  cent,  and  some 
houses  would  not  work  under  4{%  per  cent.  The  near 
approach  of  the  end  of  the  fiscal  year,  however,  caused 
a  revival  of  the  hope  that  next  month  will  bring  a  com- 
plete change  in  the  position.  Many  brokers  have  been 
allowing  their  cases  to  run  down,  and  the  fear  that 
they  would  be  caught  short  of  bills  led  to  their  making 
small  concessions  in  order  to  secure  some  of  the  parcels 
offering.  The  difficulty  of  obtaining  credit,  however, 
kept  quotations  from  going  back  too  far.  A  fair 
inquiry  for  bills  came  from  the  Continent  to-day,  and 
helped  to  make  the  market  easier.  Most  houses  con- 
tinued to  quote  4^-4if  per  cent,  for  three  months' 
paper,  but  found  it  difficult  to  get  bills  at  that  figure, 
and  those  who  really  wanted  them  had  to  pay  4II  per 
cent. 

Turkish  Treasury  Bills  for  ;£:3,ooo.ooo  matured  for 
payment  on  Thursday,  but  naturally  they  could  not  be 
met.  Efforts  made  to  get  them  renewed  for  a  year 
at  7I  per  cent,  were  unsuccessful,  and  the  Finance 
Minister  states  that  if  holders  do  not  protest  them 
they  will  be  given  full  legal  right  to  interest  at  9  ner 
cent,  until  repayment  can  be  effected  out  of  the  first 
financial  operation  carried'  out. 

About  ;^850,ooo  of  new  gold  was  available  on  Mon- 
day, of  which  Indian  and  trade  requirements  absorbed 
;£^250,ooo.  Germany  had  been  expected  to  take  the 
balance,  but  as  there  was  another  foreign  buyer  in  the 
market  Berlin  preferred  to  hold  back.  Altogether, 
however,  some  ;^40o,ooo  went  to  the  Continent,  of 
which  half  was  understood  to  be  on  German  account. 
India  was  expected  to  take  what  was  left,  in  view  of 
the  holidays  next  week,  but  there  was  a  hitch  at  the 
last  moment.     One  of  the  joint-stock  banks,  however,. 
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took  ;^ioo,ooo,  and  the  remainder  was  sent  into  the 
Bank.  Although  Germany  did  not  make  any  special 
effort  to  secure  the  gold,  this  does  not  mean  that  the 
strain  there  is  over.  The  Inst  return  of  the  Rcichs- 
bank  showed  some  improvement,  the  excess  of  the 
note  circulation,  subject  to  tax,  being  only  ;£i,2f)j,ooo, 
as  against  ;^'5, 006,000  a  week  ago.  At  the  corre- 
sponding date  last  year,  however,  the  circulation  was 
;£ri4, 259,000  below  the  maximum,  and  with  the  end  of 
the  quarter  provision  still  to  be  made,  the  position  is 
anything  but  comfortable.  Kerlin  is  reported  to  have 
been  offering  up  to  10  per  cent,  in  Wall  Street  for 
loans  over  the  end  of  the  month,  and  .some  further 
shipments  of  gold  from  New  York  are  announced. 

During  the  Bank  week  ended  on  Wednesday  re- 
\enue  collections  added  ;£'2 , 1 29,000  to  Public  De- 
posits, raising  them  to  a  total  of  ;£'26,769,ooo,  and  the 
whole  of  this  had  to  be  obtained  from  the  Bank.  Other 
Securities  consequently  show  an  increase  of  ;^2,i  13,000, 
Ijut  the  nett  result,  so  far  as  the  market  was  con- 
cerned, was  a  small  addition  of  ;^45,ooo  to  Other 
Eteposits  at  ;^40,53i,ooo.  (iold  has  again  gone  out 
to  the  country,  and  although  ;£^i64,ooo  was  received 
from  abroad,  the  stock  of  coin  and  bullion  is  ;^63,ooo 
down  at  ;^'37, 417,000.  The  note  circulation,  however, 
v\'as  reduced  by  ;^i 67,000,  so  that  the  reserve  was 
^'104,000  up  at  ;^'27,gi8,ooo. 

Only  four  calls  of  any  importance  on  new  issues  are 
payable  next  week,  but  with  a  number  of  small  items 
the  aggregate  amounts  to  ;£,' 1,462, 000.  All  of  the  big 
amounts  fall  due  on  Monday,  when  ;^i,304,c)oo  has 
to  be  found,  including  ;£,"42 1,950  on  Canada  Southern 
Railway  bonds,  ;^48o,ooo  on  Mexico  North-Western 
Railway  income  bonds,  ;£,"i8o,ooo  on  Industrial  and 
(ieneral  Trust  ordinary  and  preference  shares,  and 
;/"i 35,000  on  Home  and  Colonial  Stores  new  prefer- 
ence shares. 

SiLXER. 

India  and  the  Far  East  have  been  alternately  buyers 
and  sellers  of  silver  this  week,  and  although  a  fair 
\oIume  of  business  has  been  done  the  effect  on  prices 
was  small.  Quotations  hardened  -^  to  27d.  per  oz. 
lor  cash  and  |d.  to  27|d.  per  oz.  for  delivery  two 
months  forward,  but  the  advance  encouraged  sales  by 
the  bazaars,  and  values  relapsed  to  26|d.  and  26^6. 
per  oz.  respectively.  The  Far  East  then  gave  a  little 
support  to  future  metal,  which  brought  about  a  re- 
covery of  -^d.  per  oz.,  but  to-day  the  metal  was 
thrown  on  the  market  from  nearly  every  quarter,  and 
in  the  absence  of  buyers  pri<es  fell  ^^d.  to  26^d.  and 
26^6.,  closing  weak. 

.Applications  for  the  Rs.  60,00,000  of  India  Council 
drafts  amounted  to  Rs.  15,55,000  in  bills  and 
Rs.  2,39,00,000  in  telegraphic  transfers.  Onlv 
Rs.  51,55,000  w-ere  allotted  :  Rs.  4,55,000  in  bills  and 
Rs.  47,00,000  in  transfers,  tenders  at  is.  4d.  and 
IS.  4i-32d.,  respectively,  receiving  in  full.  The 
amount  to  be  offered  next  week  is  reduced  to 
Rs.  50,00,000.  From  the  beginning  of  the  financial 
year  to  the  nth  inst.,  the  total  sales  were 
Rs.  36,84,06,178,  realising  ;^24,653,4!;3,  compared 
with  Rs.  37,78,74,864  for  £.-:5.32i,647"to  March  12 
last  vear. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  (or  the 
Week  ending  on  Wednesday,  Mar.  U,  1913. 
ISSUE    DKrAUTMENT 

£ 

••     S4  950.255    i  CiOvernment  Debt , 


Notes  Issued 


Otlier  Secnritips 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,0x5,100 

7.434.900 

36,500,255 


Ptoprietors' Capital        ..      14,553,000 

Rest 3.715.076 

Public  Depostls(incliiding 

Exchequer,      Saving's 

Banks,  Coniinissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  26,769,109 
Other  Deposits  ..  ..  40,530,584 
Seven  Day  and  ottier  Bills  ^7,153 


f54.950.»55 
BANKING    DKFARTMENT. 
£ 


£54,950,355 


Government  Stcurillai  , 
Oilier  Securities    .. 

Notet 27^000,750 

Gold  and  Stiver  Coin       ..         917,344 


£ 
13.034.357 
44,643,671 


Dftted  Mar.  13.  loi^. 


£85.594.922 


£85.»4.9» 
I    G.  NAIRNE.  CbietCasnier. 


BANKING  DBPAUTMENT. 

In  the  following  table  will  be  found  (he  movemenlii  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 

Mar.    13. 

1 

Mar.  5. 
1913- 

Mar.  13, 
1913. 

Incrraae. 

Oecceaac. 

3i7"8.034 

23.771,21} 

43,58).833 

18,499 

14. 283.056 
43.055.918 
38,311,614 

Llabililies. 
Rest 

Pnb.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securides. 
Other       do. 
Total  Reserve.. 

NoteCircuIation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,^,029 
24,640,177 
49.4*5«« 

«3.034,9'3 
37,814.188 

23,116,590 
37.480,778 

43J  p.c. 

3  >. 

3.715,076 

26,769,109 

40,530,584 

37,>53 

13.oj4.257 
44,642,6;! 
»7.9"7.994 

£ 

27.949.505 

37.417.499 

4llP.C. 

5PC 

£ 

35,047 
2,128,932 

4«,6«1 

„       7,344 

Decrease. 

655 

r. 

loerease. 

2,113,840 
103,806 

3,216,646 

3.316,646 

28,118,725 
.37.980,3,9 

42   p.c. 

3i  » 

Inereate. 

£ 

Deereate. 

1^7.065 
63.379- 
i\  p.c. 

Foreign  Bullion  movement  for  week  £164,000  in. 

LONDON   BANKEKS'  CLEAHING. 


1912. 


1911. 


1913 

lanuary. 
Week  ending 
Feb.    5 


1,337.265,000        1,390,051,000 


■9 

36 


Mar. 


Total   1913  . 


386,181,000 
291,581,003 
345,427,000 
279,149,000 
381,970,000 
278,104,000 


310,819,000 
284,881,000 
324,556,000 
275.392.000 
360,691,000 
254,105,000 


Increvta. 


Deeresae 


47,314.000  ! 

75,303,000  I 
6,700,000 

20,871,000  I 

3,757.000  I 

21.279.000  *! 

33.999.000  j 


3.399.677,000         3,100,493.00} 


199,183,000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Withdrawals. 


Monday — Bars t3,ooo 

Tuesday— Bars 7.000 

Thursday— Bars 33,000 

Friday— Bars 107,000 


Nett  Influx  .. 


£130,0 


1 30.00* 
£150,000 


TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent. 

£ 
3,000,000 

I,5CO,0O0 

♦7,850,000 

6  months 
6  months 

Marc^  16. 
Sept.    4- 

£    8.   d. 

12,350,000    4 

•  laaued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  March  S.) 


RSVCNUB. 


BxPEMDITUaS. 


Customs         

£ 
913,000 

National  Debt  Serrleo 

yAjm 

Bxcise 

510,000 

Development  &  Road  Impvt. 

Estate,  &c..  Duties  .. 

492,000 

Pajrmenis   to    Local    Taxa- 

Stamps  

191.000 

tion     

10,390 

Land  Tax  and  House  Duty 

300,000 

Other  Consolidated     Fund 

Property  and  Income  Tax  . 

3,490,000 

Charges       

14,«I« 

Land  Values  Duties . . 

21,000 

Supply  Services 
Bullion  Advances     .. 

3,j96,t«> 

Post  Office       

400,000 

iao.oe» 

Crown  Lands 

— 

Advances   for    Interest  on 

Suez  Canal  &  Sundry  Shares 

5.000 

Exchequer  Bonds . . 

— 

Miscellaneous 

8,o£i 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     .. 

100,000 

the   Capital    Expenditare 

Treasury  Bills 

For  Exchequer  Bonds  under 

/»,«»♦ 

Money)  Act,  1904  . . 
Under  Telegraph  Acts  1893-7 

— 

— 

the  Capital     Expenditure 

Under  Telephone  Transler 

(Money)  Act.  1904  .. 
Exchequer  Bond  Issue 



Act 

UnderMilitary  Works  Acts, 

Telegraph  Acts,  1893-1907  . . 
Telephone  Transfer  Act     . . 



1807-1903       

Public  Buildings  Expenses 

~ 

Miliiary  Works  Acls 
Public  Buildings  Expenses.. 
Puollc  Offices  Site  (Dublin) 

— . 

Act 

«•> 

_ 

Under   PabUe  Offices  Site 

_ 

(Dublin)       

•^ 

Land  Registry 

— 

Under  Land  Registry 

— 

— 

Surplus      Revenue      1907-b, 
issued  under  Section  9  of 

Suez  Canal  Drawn  Shares  .. 

— 

China  Indemnity 

— 

the  Finance  Act,  190S 

^ 

Ways  and  Means  Advances 

— 

Old   Sinking  Fimd   loio-ii 
applied  to  reduce  Debt, 
igii  Section  "  A  " 

Temporary    Advances   De- 
ficiency          

_ 

_. 

Decrease      In      Exchequer 

Section  "B" 

— 

balances       ..        ..        ■• 

^ 

Old    Sinking  Fond  tgii-ta 

issued  to  tednoo  Oebi 

— 

Suet  Canal   Drawn  Shares 

— 

Cunard  Loan  Repayment . . 



Tteasory  Bills  (neii  amount) 

^ 

Ways  and  Means  Adraoces 

repaid           

— 

lacteas*      in       Biebequoc 

■ 

balancos       

'i 

3,t4ft.a» 

£S.iaiMlSl 

i^iftM* 

•  Kidoa. 
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NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       . .        ..... 

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  > 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

Trust  Co. s' cash  in  vault&Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


Mar.  8,  1913 


£ 

65,836,000 

16,372,000 

391,706,000 

9,254,000 

360,1176,000 

10,460,000 

08,834,000 

13,374.000 

82,208,000 

974,000 


Mar.  1, 19x3  Feb.  21,  i9i3:Mar.9, 1912 


10,732,000 

69,506,000 

13,752,000 

H3, 258, 000 

1,784,000 


£ 

67,686,000 

16,404.000 

395,738,000 

9,268,coo 
365,288,000 


£ 
73,650,000 
16,970,000 

408,468,000 
10,294,000 

380,458,000 


10,294,000       12,392,000 


70,266,000 

13,824,000 

84,090,000 

1,810,000 


77,480,000 

13,1.10,000 

90,620,000 

4,102,000 


HEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (aollar  at  4s.) 


Loans  .. 
Specie  . . 
Deposits         . . 
Legal  Tenders 


Mar.  8, 1913.     Mar.  i,  1913-    Feb-  22,  1913.    Mar.  9, 1912 


£ 

115,863,000 

13.157.400 

116,000,600 

1,552,400 


£ 

114,825,800 

13,086,200 

114,829,800 

1(556,000 


Ji5»432,oco 

12,974,000 

115,608,400 

1,581,000 


120,626,000 

12,786,400 

121,985,400 

2,174,000 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Mar.  13,  1913. 

Mar.  6,  1913. 

Feb.  27, 1913. 

Mar.  14, 191 2. 



£ 

£ 

£ 

£ 

Gold  in  band 

128,262,840 

128,45:4,600 

128,809,080 

128,714,800 

Silver  in  band 

24.370,920 

24,710,040 

24,872,560 

32,066,040 

Bills  discounted      .. 

66,952,320 

67.279.920 

76,326,760 

45,986,640 

Advances 

29,187,040 

29,672,720 

28,325,080 

27,334.240 

Note  circulation 

227,101,800 

230,426,880 

231.505.440 

212,454.280 

Public  deposits 

7,531.040 

7,757,080 

10,929,240 

6,844,280 

Private  deposits 

22,562,88c 

22,197,120 

25,361,120 

24.565,760 

Foreign  Bills.. 

1,244,880 

1,309,560 

1,103,320 

467,400 

Proportion  between  bullion   and  circulation  67.^  per  cent,  against  66^  pe^ 
cent,  a  week  ago. 

AUSTR1AN-HUNG4RIAN  BANK  (24  crowns  to  the  £). 


Mar.  7, 1913. 


Feb.  28, 1913. 


Feb.  22,  1913. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Mote  Circulation 
Bills  discounted 


£ 

50,679,333 
10,251,167 
2,500,000 
10,100,917 
99.953.917 
38.850,79* 


£ 

50,664,375 
10,340,625 
2,500,000 
10,200,708 
103,191,125 
41,352,250 


£ 
50,667.459 

10,395,000 
2,500,000 
9,229,167 
96,887,042 
36.759.167 


Mar.  7,  S912. 

£ 

53.415,042 
12,853.875 
2,500,000 
4,312,042 
91,558,833 
36,411,208 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JC). 


'  Mar.  7,  1913.  Feb.  28,  1913 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
'Public  deposits 


£ 

59,498,550 
1,100,250 

59,009,850 
4,676,400 

90,665,200 

30,738,800 


£ 

59,604,400 

1,113,700 

5f',35i,2oo 
9,214,400 
91,802,050 
28,225,300 


Feb.  22, 

1913. 

£ 

51,527,700    i 

1.396 

500 

54.371 

850 

3.426 

500 

85.585 

000 

30,979 

800 

£ 

60,912,350 
2,401,350 

52,112,900 
4,480,250 

77,715.150 

38,138,_450_ 


Note  circulation  above  legal  maximum,  subject  to  taxation,  f  1,297,250  against 
jf5,ooo,550  above  the  legal  maximum  last  week. 

BANK    OF    SPAIN   (25  pesetas  to  the  £), 

jMar.  8,  1913  Mar.  1, 1913  Feb.  22, 1913  Mar.  9, 1912 


Gold        

Silver 

Foreign  Bills    . . 
Disoountand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£       I 
17,769.289 
29.759.403  ' 
8,178,850 
-6,734,830 
27,138,789 

73,691,104    : 

18,513,520    I 

1,302,213 

5!?74.5i7 


£ 

17,743,862 

29.935.726 

8,017.536 

27,116,832 

26,282,363 

73,628,676 

18,251,153 

t. 765.030 

5,492,011 


£ 

17,690,256  ' 

29,864,636 

7,985,138 

^.6,701,591 

26,753.387  : 

73,630,803 

18,385,006 

1,464,918 

5,227,141 1 


£ 

16,857,795 

30,086,002 

5,611,283 

27,535,248 

24,943,710 

71,174,128 

17.957,069 

1,244,549 

4.398,785 


BANK   OF   ITALY   (25  lire  to  the  £). 


Total  cash         ..        .. 
Inland  Bills       .. 
Foreign  Bills    ,. 
Advances 

Government  securities 
Circulation  .        .. 

Deposits  at  notice 
Current  accounts 


Feb.  10, 1912  Jan.  31,  1913 


£  I 

50,306,040 

15,392,920  ' 

3,879.720 

2,813,600  ■ 

5,897,400 

64,955.160   ; 

5,156,120 

3.125,680  i 


£ 

49,511,320 
16,760,400 
2,868,400 
3,060,280 
6,106,000 
65.569,920 
5,599.280 
2.813,000 


Jan.  20,1913 

£      ~ 

47,240,200 

16,789.960 

2,824,640 

3,115,480 

6,147,200 

65,411,240 

4,977,800 

2,934,040 


Feb.  10,1912 


£'   ^ 

45,494,720 
17,316,560 
2,750,600 
3,576,680 
6,890,680 
64,360,240 
5,236,960 
3,021,280 


NATIONAL  BANK  OF   BELGIUM  (25  Irancs  to  the  £). 


I  Mar. 6,  i9>3lFeb.  27,igi3|Feb.  20,  i9i3<Mar.  7,  1912 


Coin  and  bulltoo 
Other  securities 
Note  circulation 
Deposits 


£       ! 

11,224,160  I 

27,393,000  I 
38,833,920 
4,479.960  I 


11,321,040 

28,716,440 

40,115,840 

3,933.320 


£ 

11,482,640 

28,168,080 

38,646,600 

4,839.320 


t 
10,098,12* 
26,351,960 

35,897,320 
4,877,760 


NETHERLANDS  BANK  (12  Florins  to  the  jE). 


Gold        

Silver 

Bills  discounted,  etc., 
Note  Circulation 

Deposits 


Mar.  8, 1913,  Mar.  1,1913.  Feb.  22,1913  Mar.  9,  1912 


£ 
■3,347.005 

830,277 
12,612,598 
25.370,621 

355,827 


£ 
13,273,388 

838,488 
12,524,978 
24,558,237 

482,395 


£ 

12,139,858 

1,051,725 

12,550,083 

23,821,171 

200,785 


BANK    OF   SWEDEN. 


Mar.  8, 1913- 

Mar.  1, 1913. 

Fab.  22,1913. 

Mar.  9, 1912. 

Gold 

£ 
5,702,000 

£ 
5,703.000 

5,671,000 

4,7^,000 

Foreign  Bills 
Swedish  and  Foreign 

4,830,000 

4,772,000 

4.855.000 

5.524.000 

Govt.  Securities  .. 

999,000 

999000 

999,000 

Discounts  and  Loans 

7,066,000 

7,247,000 

5.453.000 
11,018.000 

Notes  in  circulption 

11,305,000 

11,681,000 

Deposits  at  notice  . . 

2,792.000 

2,774,000 

3,061,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Mar.  8,  ign. 


SWISS  NATIONAL  BANK  (25  francs  to  the  JE). 


Mar.  7,  1913. 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances  i 


7,3<5.76l 
4.293. '35 
10,821.366 
1,623,747 


Mar.  2, 1913. 


£ 

7.331.772 

4,367,624 

11,257.744 

1,446,316 


Feb.  23, 1913. 


I 

7.397.492 

4,070,848 

10,504,720 

1,551.546 


Mar.  7, 1912. 


£ 

6.53I.590 
4, 029,46* 
10,047,79s 
1,619,643 


BANKS'  MONTHLY  STATEMENTS.    FEBRUARY. 


Bank. 

Deposits. 

Cash  In 
Hand,  &c 

r-  .1,  ,.  1      Bills, 

Propor- 
tion of 
Cash  to 

Deposits. 

£ 

£ 

£            £  ^ 

Capital  and  Counties 

40,539,670 

6,236,187 

4,208,55524,150,670 

154 

Lloyds    

88,101,162 

14,292,022 

7,122.348^0,766,913 

>6-2 

London   &    South  Western 

20,315,430 

3,186,270 

2,516,887,13,188,350 

I5'7 

London  City  and  Midland  .. 

82,342,471 

13,444,473 

9.999.675157.978.88) 

164 

London  Countv  &W'stm'st'r 

82,313,005 

10,092.903 

10,067,509  59.<9».903 

12-3 

London  Joint  Stock  . . 

32,088,667 

4.215.875 

5.334.133i20.98<.720 

I3> 

National           

13,608,760 

'.797.194 

2.337.246;io.964,555 

13.1 

National  Provincial  . . 

65,455,369 

9,991.982 

7,750,884:36,705,789 

•5-3 

Parr's 

39,915,842 

5,049.778 

6,668,067 

23.953.738 

■4'9 

Union  of  London 

39,527,763 

5.717.453 

6,696,729 

23.519.I" 

;ji 

Williams  Deacon's    .. 

J5.70i,o75 

2.634.995 

1,353.678 

10,654,235 

Mar.  29,19x2.        


LONDON  COURSE  OF  EXCHANGE. 


Plaoe. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen , 

Christiania     .. 
Stookbclni 


Usance. 


short 
3  months 
3  months 
3  monthe 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
:  3  months 
j  3  months 
I  3  months 


Mar.  4. 

I  a' 2} 

2079 
2079 
25-26* 
«5'53| 

25'53f 
25-674 
24*57 
24S  , 
26i7i 

43i 

45t5 

45rt 

10-59 

i8-6o 

I? '60 


Mai.  6. 

12-2} 

Mar.  II. 

.2-2| 
I25I 

"•5» 

25731 

2575 

207S 

2079 

2078 

20-79 

2525, 

25'263 

25533 

25-5j| 
25531 
25-65 

25-53} 

25-66J 

24  57 

24-58 

24J 

24i 

2618I 

26  07i 

48ft 

48  if 

43% 

43 

45  1 

45* 

18-59 

18-58 

l8-6o 

18-59 

i860 

18-59 

Mar.  13. 

12-2I 

i2-5i 
25-75 
20' 80 
20-80 

25-2« 

25-5a 

25-55 

25-67* 

24-59 

24i  , 
26ori 
48A 

:il 

45i 

18-58 
18-59 
18-59 


FOREIGN  RATES  OP  EXCHANOE  ON  LONDON. 


Place. 


farib 

Brussels  ....  ' 
Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuif^ 
New  York  .. 

Lis'oon 

Madrid 


I  Antwerp j  short 

Italy \  sight 

Constantinople  3  mlhs 

J  Rio  de  Janeiro.  I  90  dys 
Buenos  Ayres  .!  90  dys 
Calcutta ;  T.T. 

'  Bombay T.T. 

Hong  Kong ;  T.T. 

ShauBbai    j  T.T. 

Singapore I  T.T 

.'  Yokohama  ....  '4  mths 


Latest. 


2/7|d. 
2/4  Js"!. 


BANK  AND   DISCOUNT   RATES   ABROAD. 


Pails         

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon       ..        .,        , 
Stockholm  ..        , 

Copenhagen        ..        . 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


4 

6 

4i 

4 

5 

6 

6 

Si 

J* 

8 

8 

44-5* 


Altered. 


Oct.  31,  1912. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  igi2. 
Oct.,  igi2. 
AuKust,  21,  1901. 
January  9,  1908. 
Nov.  14,  1912. 
Nov.  15,  1912. 
January  9,  1913, 
Dec.  27,  1912. 


Latest. 


6 

3H 
4i 
5| 

4i 

4J 

5i 


4 
6 
6 
3i 

?l 
5 

4i 

5i 

5i 

54 
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OPEN  MARKET  DISCOUNT. 

Last  weak.  Tbit  week 
Per  cent.       Per  oent, 

Thirljr  and  sUty  day  remitted  ..      s         •■        J 

Three  mouths  ,,  ..  4}i(— 4J  ..      4i 

Fonrmonths  „  48— 4y--4H— 4i 

Sixmonths  ,,  4ft— 4i--      4A 

Three  months  fiae  inland  bills  ..      5— 5i  ••        5t 

Four  months, 5— 5i     •        5$ 

Six  mouths  5— 5t  ■•        5l 

BANK  AND  DEPOSIT  KATES. 

Bank  of  England  minimum  discount  rate       5  ••  5 

„  „        short  loan  rates  5a  >•  32 

Bankers' rate  on  deposits  35  ••  34 

Bill  brokers' deposit  rate  (Ciill) 3t  ••  31 

„  7  and  14  days' notice  31  ••  3| 

Current  rates  for  7  day  loans        4I  ••  4? 

..  forcali  loans  41 — 5  #•  41 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  April  2. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  March  25. 


Continuation  Days. 
Wed.,  Mar.  26. 
Wed.,  April  9. 


Ticket  Days. 
Thurs.,  Mar.  27. 
Thurs.,  April  10. 


Pay  Days. 

Fri.,  Mar.  28. 
Fri.,  April  U. 


On  the  whole,  the  past  week  has  been  a  disappoint- 
hig  one.  Now  and  again  attempts  were  made  to  put 
prices  better,  but  markets  had  no  real  backbone.  At 
the  outset  depression,  in  places  acute,  prevailed,  the 
monetary  stringency,  both  at  home  and  abroad,  and 
particularly  in  Berlin,  being  the  ostensible  reason. 
Markets  were  overshadowed  by  liquidation  on  Conti- 
nental account,  though,  so  far  as  could  be  ascertained, 
the  foreign  political  situation  was  continuing  to  grow 
better.  The  German  militETry  financial  proposals  had 
a  blighting  effect  on  the  Berlin  money  market,  and  it 
was  feared  at  one  time  that  the  Reichsbank  would 
raise  its  rate.  There  was  a  general  disposition  here 
to  keep  commitments  within  narrow  limits,  and  dealers 
would  not  put  stock  on  their  books.  About  the  middle 
of  the  week  there  was  a  temporary  cessation  of  liquida- 
tion on  Continental  account,  and  this  induced  bears 
to  cover,  so  that  for  a  time  markets  assumed  a  more 
confident  appearance.  Some  nervousness  was  felt  as 
to  the  outcome  of  the  settlement,  in  view  of  the  heavy 
differences  to  be  met  ;  fortunately,  the  rumours  of 
financial  trouble  did  not  materialise,  and  pay-day 
passed  off  quietly  without  any  difficulties  coming  to 
light.  Generally  speaking,  business  in  most  depart- 
ments of  the  House  was  meagre  in  the  extreme,  but 
there  was  a  huge  number  of  bargains  in  Canadian 
Pacific  shares.  Fears  of  a  money  scrimmage  at  the 
carry  over  proved  unfounded,  as  there  was  enough  for 
all  requirements ;  in  fact,  in  the  Foreign  market,  diffi- 
culty was  experienced  in  using  the  amount  available. 

The  Carry  Over. 

Although  the  banks  charged  no  more  for  loans  for 
financing  the  account  than  at  the  last  settlement,  con- 
tangoes  here  and  there  ruled  rather  stiffer.  On  Home 
Rails  the  general  rate  was  }  per  cent,  more  at  6^-7^^ 
per  cent.,  with  6^-7^  per  cent,  on  most  of  the  Under- 
ground stocks,  and  also  on  Chatham  ordinary.  There 
was  an  exceptionally  light  rate  on  Midland  deferred, 
which  was  at  one  time  done  at  3  per  cent.  On  Ameri- 
can Railroad  shares  5^-6*  per  cent,  was  charged, 
which  was  less  than  expected,  but  on  Grand  Trunk 
ordinary  and  third  preference  contangoes  were  3d.  to 
6d.  stiffer  at  is.  6d.-2s.  and  3s. -4s.  respectively. 
Foreign  Rails  generally  were  done  at  6J-f  per  cent., 
but  on  Mexican  ordinarv  the  rate  eased  towards  the 
close.  The  usual  charge  on  Foreign  stocks  was  again 
Si-€>1  F>er  cent.,  with  6-7  per  cent,  on  Peruvian  stocks. 
Shell  Transport  shares  were  carried  over  at  7,  against 
6J  per  cent,  last  time,  while  on  Spies  the  rate  was 
8  per  cent.,  against  6  per  rent.  The  general  charge 
for  Rubber  shares  was  6J-7A  per  cent.,  while  Marconi 
shares  were  continued  on  the  basis  of  8-g  per  cent. 
Consols,  Tri'stee  Securities,  &c. 

The  continued'  and  widespread  money  stringency, 
the  hardening  of  our  discount  rate,  and  more  new 
issues  of  capital  induced  selling  of  Consols  and  other 


gilt-edged  stocks.  At  one  time  Consols  changed  hands 
^t  7^H  '^^^r  cash,  which  price  it  may  be  noted  was  only 
■^  above  the  low  level  reached  last  October.  A  feu- 
buyers  were  attracted  by  the  tempting  price,  and  it  was 
remarked  that  the  purchase  of  a  quite  moderate  amount 
of  stock  sent  the  quotation  up  quickly  ;  in  fact,  there 
was  a  recovery  to  73^^,  and  the  final  quotation  of  73I 
was  only  f  lower  on  the  week.  The  rest  of  the  usually 
active  stocks  were  flat,  being  affected  by  the  fear  of 
a  prolongation  of  the  period  of  dear  money,  which 
makes  the  carrying  of  undigested  recent  issues  more 
difficult.  Bank  of  England  stock,  which  is  now  full 
of  dividend,  fell  2  ;  the  closing  price  of  244^  was  fully  2 
points  above  the  lowest  level  at  which  business  was 
reported.  All  things  considered,  the  taking-up  by  the 
public  of  40  per  cent,  of  the  ;£■!, 000,000  of  Pacific 
Great  Eastern  4^  per  cent,  debenture  stock,  which 
enjoys  the  unconditional  guarantee  of  the  Government 
of  British  Columbia  for  both  principal  and  interest, 
was  regarded  as  a  not  unsatisfactory  result;  the  scrip 
was  quoted  at  ^  discount.  There  was  again  a  steady 
inquiry  for  scrips  of  other  recent  issues,  such  as  Mon- 
treal, New  Zealand,  and  Winnipeg.  Port  of  London 
stocks  remained  out  of  favour,  owing  to  fears  of  an 
emission  of  new  capital. 

Foreign  Bonds. 
In  the  absence  of  any  definite  news  from  the  Near 
East,  this  market  settled  down  to  quietude.  The 
Greek  success  at  Janina  was  welcomed  as  an  indication 
that  the  end  of  the  war  was  drawing  near,  but  Greek 
bonds  did  not  move  on  the  news,  and  fell  away  just 
at  the  close.  There  were  no  signs  of  selling  pressure 
on  German  account  in  this  department ;  Austrian  4  per 
cent,  fell  i,  otherwise  prices  did  not  vary.  Turkish 
1891  bonds  declined  i,  and  this  was  all  the  notice 
taken  of  the  news  that  the  Turkish  Treasury  bills, 
which  matured  on  Wednesday,  were  not  met,  as  it 
was  known  that  preparations  were  being  made  for 
the  early  payment  by  Italy  to  Turkey  of  a  large  sum 
in  accordance  with  the  terms  of  the  treaty  by  which  the 
Tripoli  war  came  to  an  end.  Chinese  silver  bonds 
were  adversely  affected  by  the  flatness  of  the  silver 
market,  and  the  191 2  scrip  has  fallen  J.  A  moder- 
ately large  business  was  passing  in  Japanese  bonds ; 
at  the  outset  prices  weakened,  after  which  a  recovery 
ensued  on  influential  support ;  the  4^  per  cents,  closed 
unchanged  at  91 J  after  being  a  point  lower.  On  bal- 
ance French  operations  sold  rather  more  than  they 
bought,   hence  the  dulness  of   Russian  4^-  per  cents. 

Home  Railw.ays. 

General  satisfaction  was  caused  by  the  news  that 
the  House  of  Commons  had  accepted  the  Lords' 
amendment  to  the  Railways  (No.  2)  Bill,  expunging 
the  time  limit,  and  the  market  also  received  a  little 
benefit  from  the  announcement  that  the  joint  execu- 
tive representing  the  railwaymcn  had  accepted  the 
offer  of  the  Midland  Co. 's  directors,  thus  terminating 
the  dispute.  As  was  generally  expected,  the  traffic 
returns  showed  some  wonderful  increases,  that  of  the 
Midland  Co.  being  ;^i09,ooo ;  as  a  general  rule  the 
gains  sJiown  for  the  past  week  were  considerably 
larger  than  the  decreases  caused  by  the  coal  strike  a 
year  ago,  with  which  comparison  was  made.  The 
heavy  stocks  advanced  after  the  carry-over  had  been 
arranged,  as  it  was  discovered  that  there  was  a  con- 
siderable "take-up"  of  stock,  indicating  that  the 
investor  has  been  busy  during  the  past  account.  Rates 
showed  a  disposition  to  ease  when  it  was  found  that 
dealers  were  wanting  to  take  in  stock.  Midland  de- 
ferred finally  closed  i  higher  at  72,  after  changing 
hands  at  70^  and  72 -^S.  Great  Central  junior  stocks 
came  into  favour,  attention  being  drawn  to  the  sub- 
stantial progress  being  made  by  the  undertaking  this 
half-year.  In  most  cases  prices  are  lower  on  balance, 
although  well  above  the  worst.  Among  the  prior 
charge  securities  there  was  a  steady  demand  for  Gre.it 
Central  1894  preference,  which  was  bought  on  divi- 
dend prospects. 

Indian  and  Colonial  Raiiway.<5. 

Several  Indian  railway  companies  have  this  week 
annouced    increased    distributions   for    the   past    year. 
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hence  the  rise  in  the  stocks  of  the  Rohilkund  and 
Kumaon,  Delhi  Umballa,  and  Madras  and  Southern 
Mahratta.  As  already  remarked,  there  has  been  a 
huge  number  of  transactions  in  Canadian  Pacific 
Railway  shares,  and  some  wide  fluctuations  occurred 
in  the  price.  Severe  forced  liquidation  on  German 
account  drove  the  price  down  from  235J  to  226J  ;  on  a 
cessation  of  the  selling  and  repurchases,  both  from 
Berlin  and  New  York,  there  was  a  sharp  rebound, 
and  helped  by  bear  covering  on  local  account  the  price 
rallied  to  231,  eventually  closing  7 J  lower  on  balance 
at  228.  Allowing  for  the  dividend  deducted  at  the 
end  of  February  the  making-up  price  showed  a  fall 
of  over  $7  on  the  account.  Not  many  months  back 
the  price,  then  "  cum.  rights,"  was  291  J,  since 
when  a  big  bull  account  has  been  built  up  in  Berlin  ; 
the  tightness  of  money  at  that  centre  forced  specu- 
lators to  throw  out  their  shares.  Grand  Trunk  ordi- 
nary and  third  preference  were  sympathetically 
affected  by  the  erratic  movements  in  Canadas ;  the 
recent  buying  appeared  to  have  ceased  and  prices 
weakened,  although  a  traffic  return  showing  a  bigger 
increase  than  anticipated  rallied  the  market  in  the  later 
dealings.  Demerara  Railway  stocks  were  un- 
affected by  the  dividend  statement  which  met  market 
estimates. 

A.MERicAx  Railways. 
Prices  in  this  department  show  a  general  decline 
ranging  from  -h  to  6^,  the  heaviest  fall  being  in  Union 
Pacific  common.  Wall  Street  was  weak,  and  at  times 
bordered  on  demoralisation,  with  sharp  declines,  par- 
ticularly in  all  those  stocks  in  which  Government  inter- 
vention in  the  shape  of  suits  or  investigation  were 
considered  probable.  Union  Pacific,  Southern  Pacific, 
and  various  other  stocks  reached  new  low  levels  for  the 
year  in  Wall  Street,  where  the  depression  was  accen- 
tuated by  the  monetary  situation  in  Berlin,  which 
resulted  in  a  resumption  of  gold  exports  on  a  large 
scale.  The  remarkable  expansion  of  the  foreign  demand 
for  American  gold  caused  considerable  apprehension 
in  New  York,  as  the  bank  reserves  are  now  so  low  that 
the  drain  may  soon  prove  very  inconvenient.  Germany 
is  still  bidding  actively  for  money  in  New  York,  and 
further  heavy  gold  shipments  to  Berlin  appear  probable. 
Further,  the  market  outlook  in  Wall  Street  was  re- 
garded as  unpromising  pending  a  better  understanding 
of  the  policy  of  the  new  Administration  ;  operators  were 
displeased  with  the  selection  of  Mr.  McReynolds  as  the 
new  Attorney-(;eneral,  which  was  thought  to  fore- 
shadow more  rigorous  interpretation  of  the  Sherman 
Anti-Trust  Law.  On  the  other  hand,  a  statement  was 
made  by  the  leader  of  the  House  of  Representatives 
that  there  will  be  no  more  extreme  tariff  legislation 
reductions  proposed  in  the  Bills  to  be  presented  in  the 
«xtra  session  of  Congress  than  were  proposed  in  the 
measures  passed  by  the  last  Congress  and  vetoed  by 
Mr.  Taft,  but  this  statement  gave  the  market  very  little 
comfort.  The  Union  Pacific  dissolution  plan  sanctioned 
by  Mr.  Wickersham  had  to  be  abandoned  ;  just  at  the 
close  it  became  known  that  the  company's  officials  had 
submitted  to  the  Attorney-General  a  modified  plan  for 
the  dissolution  of  the  two  systems,  and  that  it  was 
generally  expected  that  the  new  plan  would  be  accepted 
before  the  week  was  out.  This  caused  an  immediate 
rush  to  cover,  and  Union  Pacific  rallied  2  points  from 
the  lowest.  Baltimore  shares  were  sold  on  the  news 
that  underwriters  had  been  left  with  70  per  cent,  of  the 
new  bond  issue.  Among  the  steadiest  securities  in  the 
list  were  those  of  the  Hill  companies,  which  were  sup- 
ported owing  to  the  expectation  that  the  Minnesota 
rate  case  decision  would  be  favourable  to  the  Northern 
Pacific.  The  news  of  the  shelving  of  the  Bill  increasing 
the  Stock  Transfer  Tax  bv  the  State  Legislature  was 
favourably  received. 

I-'oREiGN  Railways. 
This  market  was  alternately  firm  and  flat,  and  on 
balance  declines  predominated.  At  the  outset  San 
Paulo  ordinary  advanced  further  on  the  increased  dis- 
tribution ;  the  price  touched  264I,  relapsed  to  261,  and 
-closed  3  higher  on  balance  at  262^.  United  of  Havana 
■ordinary  was  bought  on  the  appearance  of  a  "  record  " 
traffic,  but  the  whole  of  the  advance  was  lost  before  the 


close.  Mexican  ordinary  rose  on  the  satisfactory  revenue 
statement  for  January,  and  the  weekly  trafiic  return 
was  unexpectedlv  good  ;  the  price  relapsed  to  50^,  and 
finally  closed  if  lower  on  the  week  at  51}.  Mexico 
North-Western  common  and  the  bonds  were  a  weak 
market  ;  and  the  scrip  of  the  new  stock  went  to  5* 
discount.  Brazil  common  also  lost  ground  ;  there  was 
a  very  poor  response  to  the  issue  of  Madeira-Mamore 
stock^  of  which  87  per  cent,  goes  to  the  underwriters, 
furnishing  ample  evidence  of  the  money  famine  here. 
Disappointing  crop  news  dulled  the  Argentine  group, 
and  Cordoba  Central  stocks  were  marked  down  from 
1 1  to  2  J  on  the  new  issue  of  4^  per  cent,  debentures. 
Banks,  Breweries,  &c. 
All  the  movements  in  Bank  shares  were  in  the  down- 
ward direction,  Chartered  of  India  losing  part  of  the 
previous  week's  advance.  Hongkong  and  Shanghai, 
National  of  India,  and  Ionian  shares,  however,  were 
steadied  by  the  appearance  of  satisfactory  reports. 
Brewery  stocks  have  not  been  much  dealt  in,  and  with 
few  exceptions  changes  were  against  holders.  Apart 
from  a  fall  of  3  in  .Mlsopp  4J  per  cent,  debentures,  the 
declines  were  unimportant.  Suez  Canal  shares  went 
down  3  in  response  to  weaker  advices  from  Paris. 

Commercial,  Industrial,  &c. 
Here  there  was  a  demand  for  Alby  Carbide  shares, 
presumably  in  connection  with  the  formation  of  a  new 
company  for  the  consolidation  of  interests  of  several 
companies  under  the  control  of  the  Alby  Co.  Although 
the  new  issue  of  shares  was  largely  over-subscribed, 
Harrod's  ordinary  closed  lower  after  allowing  for  the 
deduction  of  the  dividend  and  bonus.  Nobel-Dyna- 
mite Trust  weakened  on  the  news  of  the  disaster  at 
the  company's  factory.  Wm.  Whiteley  ordinary 
shares  were  offered  down  to  i8s.  gd.  on  the  reduction 
in  the  dividend,  and  Jay's  fell  slightly  after  the  report 
appeared.  On  the  other  hand,  J.  Mandleberg  rose 
sharply  on  the  satisfactory  report,  and  Priest,  Marians 
preference  and  Mazawattee  preference  shares  were 
bought  for  a  similar  reason.  There  was  some  buying 
of  Queen's  Club  debentures,  and  the  price  rose  4. 
Some  substantial  declines  occurred  among  electric 
lighting  and  power  securities,  Montreal  falling  5,  and 
Shawinigan,  Baltimore,  Georgia  and  Mexican  from 
3   to  3^. 

Financial,  L.^Nn,  Tri'sts,  Sec. 
Business  was  of  slender  proportions  in  these  depart- 
ments, and  pri<;es  moved  erratically.  Continental 
operators  sold  Peruvian  Corporation  stocks,  and 
Hudson's  Bay  shares  were  weaker  in  sympathy  with 
the  fall  in  Canadian  Pacific  Railway  shares.  Southern 
Alberta  Land  shares  weakened  on  the  proposed  crea- 
tion of  6  per  cent,  debentures.  British  Investment 
Trust  deferred  rose  3A,  otherwise  movements  in  Trust 
companies'  securities  were  slight  and  mostly  adverse. 
Gas  stocks  also  were  a  dull  market,  and  falls  pre- 
dominated in  the  list  of  insurance  shares. 

Iron,  Steel,  Shipping,  &c. 
Among  iron  and  steel  descriptions  L'.S.  Steel  ordi- 
nary fell  from  63^  to  60J,  partly  in  common  with  the 
weakness  of  American  railroad  securities,  and  partly 
on  the  falling-off  shown  in  unfilled  orders  on  hand. 
Cammell,  Laird  ordinary  and  preference  rose  \  and  |^ 
respectivel}'  following  the  announcement  of  the  divi- 
dend, most  of  the  arrears  of  preference  dividend  being 
wiped  out.  Nant-y-glo  and  Blaina  preference  rose  i 
on  the  news  of  the  payment  of  ;£t,  of  arrears.  There 
was  a  sharp  fall  followed  by  a  partial  recovery  in  the 
leading  shipping  shares ;  Royal  Mail  finally  clo,sed  6 
lower,  while  P.  and  O.  deferred  was  10  lower  at  310 
after  being  300.  Ellerman  ordinary  shares  were  un- 
affected by  the  increased  dividend.  Among  Nitrate 
shares,  which  were  in  some  request,  Liverpool  ad- 
vanced a  further  ^1  on  the  share-splitting  scheme. 

Oil,  Rlbher  and  Tea  Shares. 
Mild  depression  ruled  in  the  Rubber  share  market ; 
the  course  of  prices  at  the  auction  sales  gave  dealers 
no  encouragement,  and  although  the  Pataling  Co. 
raised  its  dividend,  it  did  not  help  the  price  of  the 
company's  shares.     Malacca  fell  J  and  the  debentures 
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4  on  sales  from  Paris.  Spies  Petroleum  rose  slightly 
on  the  increased  output,  otherwise  Oil  shares  were 
easier.  There  was  some  buying  of  the  better  class  of 
tea-producing   companies'    shares. 

Telegkaphs,   Tka.mways,  &c. 

As  a  rule  prices  where  changed  moved  downwards. 
London  United  Tramways  debentures  were  sold  after 
the  report  appeared,  and  the  price  closed  2J  lower. 
The  Mexican  group  of  tramway  securities  weakened 
with  other  things  Mexican.  Brazilian  Traction,  Light 
and  Power  stock,  a  Continental  favourite,  fell  2. 
Friday    Kvkning. 

Business  came  to  a  standstill  after  midday,  and  the 
few  movements  in  prices  which  occurred  were  due  to 
the  evening  up  of  books  for  the  week-end.  Canadian 
Pacific  shares  hardened  to  229}  after  being  228,  while 
the  American  market  was  dull  on  a  few  sales  for  Wall 
Street.  Consols  weakened  on  the  news  of  a  New 
South  Wales  loan  for  3  millions.  Home  Railway 
stocks  were  hardly  mentioned,  and  the  same  remark 
applies  to  all  sections  of  the  mining  market,  except  that 
Mount  KUiott  was  flat  at  5J. 


THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Fall  :  2J  p.c.  Consols  (S,-ec.  dates)  i,  to 
73J-4,  do.  2j  p.c.  J,  to  77-8,  do.  24  p  c.  J.  to  7oi-iJ,  do.  Ac.  J,  to 
71-J,  Irish  Land  2J  p.c,  J,  to  73^-4,  do.  Ac.  J,  t0  73j-4j,  do.  3  p.c. 
^,  to  80J-1,  do.  Ac.  |,  to  80J-1J,  Local  Loans  Ac.  *,  to  85-6,  Bank 
of  England  2,  to  242-7,  India  3J  p.c.  Ac.  j,  to  84J-I,  do.  3  p.c.  Ac. 
J.  to  75i-6,  do.  2^  p.c.  I,   to  62j-3i,    do.  3^  p  c.   Bonds  both  J,  to 

■99-91- 

CORPORATION   AND  COUNTY   STOCKS,  U.K.— Rise :  Dover 

I,  to  82-4,  Liverpool  3*  p.c.  J,  to  95-7.  Fall :  Metrop.  3  p.c.  J,  to 
*0J-7j,  L.C.C.  3  p.c.  Ac.  J,  to  78J-gi,  do.  3J  p.c.  both  i,  to  91-3, 
Bath  3j  p.c.  I,  to  92-4,  Belfast  1942  I,  to  80-8,  Cardiff  3  p.c.  i,  to 
80-2,  Liverpool  3  p.c.  i,  to  81J-31J. 

PUBLIC  BOARDS,  &c.,  U.K.-  Fall :  Water  Board  Gd.  June. 
Deb.  2,  to  74-6,  do.  3J  p.c.  2,  to  87-9,  do.  W.  Middsx.  ij,  to  74-6, 
Port  London  3  p.c.  i,  to  71-3.  do.  4  p  c.  1,  to  gi-3. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Fall:  Cape  of  Good  H.,  1929  i,  to  93-5,  Natil  1914  i,  1093-5,  do. 
1929  I,  to  79-91,  do.  1924  I,  to  93-5,  Queensland  1950  i,  to  88-90, 
■do.  1922  I,  to  76-8. 

CORPORATION  STOCKS  (INDIAN  AND  COLONIAL).— Bige  : 
Cape  Town  (C.)  3J  p.c.  i,  to  87-9.  Fall:  Durban  both  4  p.c.  i, 
to  94-6,  E.  London  ij,  to  93^-5*,  Moose  Jaw  5  p.c.  i,  to  70-2,  Port 
Elizabeth  both  i,  to  93-5,  KancT  Water  Bd.  i,  to  93-5,  Regina  4^ 
p.c.  I,  to  93-5. 

CORPORATION  STOCKS,  FOREION.-Rise  :  Alexandria  i.  to 
99J-100J.  Valparaiso  1912  i,  to  4-6.  Vilna  City  J,  to  97-8.  Fall  : 
Constantinople  i,  to  92-4,  Montevideo  i,  to  93-5,  Osaka  Harb.  i, 
to  102-4,  Santos  i.  to  103-5,  Tokyo  1916  1,  to  93-5,  Port  of  Para  2, 
to  89-91. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Brazil  1883  J,  to  97-9. 
Bulgarian  4^  p.c.  i,  to  84-9,  Chinese  1896  Reg.  J,  to  97-9,  Danish 
4  p.c.  J,  to  95-7,  Greek  4  p.c.  lids,  i,  to  802.  Fall  1  Argent. 
3j  p.c.  I,  to  76-8,  do.  1892  j,  to  101-2,  Brazil  1889  J,  to  84J-5J,  do. 
191 1  J,  to  92-J,  Chinese  Silver  2,  to  92-4,  do.  1912  J,  to  92-3,  Costa 
Rica  j,  to  60-1,  Greek  1881  i,  to  59-61,  do.  1887  i,  to  53-5,  do. 
1889  I,  to  46-8,  do.  1890  I,  to  57-9,  Guatemala  ij,  to  46^-7^, 
Japan  4  p.c.  Stg.  J,  to  8oJ-i^,  Peru  Salt  J,  to  98-9,  Russian  1909 
J,  to  98J-9J,  Siamese  Stg.  i,  to  9G-H,  do.  i,  to  96-8,   Turkish  1891 

1,  1097-9,  Uruguay  3J  p.c.  J,  to  72-^,  Austrian  i,  to  83-6,  Dutch 
3  p.c.  I,  to  76-9. 

HOME  RAILWAYS.— Rise :  Iv  London  J,  to  loj-g.  G.N.R. 
'•  A"  J,  to  49-*.  Fall:  Cale.  I'fd.  J,  to  504-J,  Glas.  and  S.W. 
Dfd.  i,  to  41-3,  lirighton  Pfd.  i,  to  117  9,  S.E.R.  Pfd.Ji,  to  115-7. 

Debentures.— Fall  :  E.  London  4th  i,  to  20-3,  Chatham  1890 
and  1899  both  i,  to  72-4. 

Guaranteed.— Fall :  Furness  i,  to  92-4,  District  3  p.c.  i,  to 
71-3,  District  and  Lon.  Elec.  i,  to  95-7,  N.  Eastn.  i,  to  98-100, 
Notts  Sub.  2,  to  86-8. 

INDIAN  RAILWAYS.- Rise:  Helhi  Gua.  t,  to  194-8,  Madras 
and  S.W.  Cap.  i,  to  107-9,  Rohilkund  Ord.  2,  to  151-3,  Fall  : 
Bombay  34  p.c.  Db.  J,  to  89J-91J,  E,  Ind.  3J  p.c.  Db.  J,  to 
88J-90J,  S.  Punjab  Ord.  3,  to  168-73,  W.  of  Ind.  Gua.  J,  to  894-91^, 
do.  5  p.c.  T)b.  i,  to  99i-ioiA 

COLONIAL  ItAILVlFAYS.- Riie  Algoma  i,  to  97-9.  Beira  Mt. 
Db.  I,  to  94-7.  Fall:  Can.  N.  (,)uebec  4  p.c.  Perp.  i.  to  87-9, 
Can.  N.  Ont.  4  p.c.  Perp.  i,  to  89-91,  do.  .\lberta  Db.  i,  to  93-5, 
do.  Sask.  Db.  i,  to  93-5,  do.  Manitoba  Db.  i,  to  94-6,  Grand  Trunk 
Pac.  (Prairie)  i,  to  89-91,  do.  (Mountain),  i.  to  89-91,  do.  I^ke 
Sup.  Bds.  I,  to  90-2,  Cen.  Vermont  1,  to  95-2. 

AMERICAN  RAILROADS.  — Fall:  Alabama  G.S.  Ord.  ^.  to 
44-6,  do.  Pf<l.  I  J,  to  55-7,  .\tchison  Pfd,  A,  to  io2i-3j,  Chicago 
Pfd.  2,  to  27-g.  Erie  ist  Pfd.  i,  to  44i-5i,  do.  2nd  Pfd.  i,  to  34-6, 
Gt.  Nrthn.  J,  to  130-1,  Minneapolis  Lom.  2,  to  135-8,  do.  Pfd.  3,  to 
143-50,  N.  Pac.  J,  to  iiS^-igJ,  Rock  Is.  Com.  ij,  to  22-^,  do.  Pfd. 

2,  to  36-8,  Southern  Pfd.  li,  to  81-2,  Union  Pac.  Pfd.  2,  to  84^-54, 
Wabash  Pfd.  lA,  to  iii-i2j. 

Bond*  (Gold). — Fall:  Atchison  Adj.  i,  to  89-91,  Baltimore 
3j  p.c.  I,  to  91-3,  do.  S.-W.  Div.  i.  to  90-2,  Chic.  Mil.  (ien.  Mt. 
"A  "  I,  to  100-2,  Erie  Gen.  Ln.  1,  to  75-7,  Kansas  4  p.c.  Gd.  i,  to 
96-8,   Louisville  Gen.  Mt     i,   toiij-l6,  do.   5  p.c.    ist.   Mt    i,  to 


108-11,  do.  Unified  i,  to  98-100,  Missouri  ist  Mt.  i  to  95-7,  do.  2nd 
Mt.  I,  to  80-3,  Nat.  Mex.  Pr.  Ln.  2,  to  83-5,  do.  Pr  Ln.  i,  to 
98-100,  N.Y.  Cen.  3J  p.c.  Gd.  i,  to  76-9,  do.  Crp.  fid.  Lake  i,  to 
78  80,  N.  Pac.  Gt.  N.  2,  to  96-8.  N.  Pac.  Gen.  Ln.  J.  to  69-71, 
Reading  i,  to  97-9,  S.  Pac.  4  p.c.  Cen.  Pac.  3,  to  95-7,   Sthn.  Pac. 

4,  to  94-7,  Terminal  fien.  Mt.  i,  to  94-6. 

Bonds  (Sterling).-  Fall :  Arizona  i,  to  97-9,  Gt.  Nthn.  2,  to 
73-5,  Oregon-Washg.  J,  to  93-4,  Pennsylvania  1948  i,  to  97-9, 
St  Paul  and  Kansas  City  Sht.  Lines  i,  to  88-91,  Union  Pac.  i, 
to  94-6. 

FOREIGN  RAILWAYS Sis«:  Antofagasta  Pfce.   i,  to  io8-:o, 

Arauco  ist  Deb.  i,  to  101-3,  do.  Inc.  Debs,  i,  1090-2,  Barranqailla 
Deb.  3,  to  108-10.  Cartagena  (Colombia)  Debs,  i,  to  43-4,  Doratia 
Extens.  Deb.  i,  to  99-101,  Entre  Rios  4  p.c.  Deb.  i  to  88-90, 
Guayaquil  and  Quiio  ist  Mort.  i,  to  61-2,  Philippine  Bds.  4,  to 
82-7,  Salvador  J,  to  6J-7,  do.  Pr.  Ln.  Debs,  i,  1098-100.  S.  Man- 
churian  4*  p.c.  Bds.  4.  to  894-904,  Southern  San  Paulo  Debs,  i,  to 
83-5.  Fall:  Arauco  J,  to  12-J,  Argent.  Gt.  West.  Pfd.  i,  to 
103-5,  Black  Sea-Kuban  Bds.  4.  'o  97-8.  Brazil  44  p.c.  Bds.  i,  to 
874-84,  do.  5  p.c.  Conv.  Debs.  14,  to  894-914,  B.A.  Gt.  South  Pfce. 
I,  to  1 12-4,  B.A.  Midland  Deb.  4,  to  95-7,  Chilian  Nthn.  ist  Debs. 
i.togS-ioo,  Chilian  Transand.  "A"Debs.  i,  to  86-8,  do.  "  C  " 
Debs.  I,  1087-9,  Colombian  Nat.  2nd  Mort.  i.  1069-71,  French 
Co.  of  Santa  Fe  Dbs.  i,  to  68-70,  Cordoba  Cent.  Ord.  2j,  to  46-9, 
do.  ist  Pfce.  Inc.  i,  to  84-6,  do.  2nd  Pfce.  Inc.  Scrip,  i,  to  51-3, 
do.  ist  Deb.  14,  to  81-3,  Entre  Rios  Ord.  i,  to  67-9,  do. 
2nd  Pfte.  I,  to  66-8,  Gt.  South  of  Spain  Ord.  4,  to 
254-7i.  do.  Inc.  Db.  i,  to  66-8,  Kahetian  Bds.  4,  10 
95-7,  Mex.  Nth. -West.  Com.  24.  1014-6.  do.  Bds.  14,  to  451-74, 
Paraguay  Cent.  5  p.c.  Deb.  i,  to  50-2,  Puerto  and  Cabello  and 
Valencia  ist  Chge.  Bds.  i,  to  3-4,  S.  Austrian  Dbs.  i,  to  10-4.  do. 
(Series  X)  J,  to  loj-g,  Utd.  of  Havana  4  p.c.  Debs,  and  Deb.  both 
I,  to  87-9,  Vera  Cruz.  Term.  Debs,  i,  1096-8. 

BANKS  AND  DISCOUNT  COS.— Fall  :  Agric.  of  Egypt  i.  to 
53-S,  Bk.  of  N.Z.  Ord.  J,  to  11-2,  Barclay  /8  pd.  },  to  17J-8J.  do. 
New  J,  to  17-8,  Brit,  of  S.  Amer.  i,  to  294-304,  Chartered  of  India 
4'  t°  59i-6i4.  Lon  and  Braz.  4,  to  34-5,  Lon.  and  Prov.  J,  to  i8j- 
9j,  Lon.  and  Riv.  Plate  4,  to  54-5,  Lon.  City  and  Mid.  J,  to  454-6, 
Lon.  County  and  West'.  J,  to  20-4.  Lon.  Jt.  Stock  4,  to  254-Oj, 
Nat.  of  Egypt  J,  to  17-4,  Union  of  Lon.  J,  to  31J-J. 

BREWERIES  AND  DISTILLERIES— Rise :  Bass.  Ratclifl 
Pref.  I,  to  95-8,  Bullard  and  Sons  ■'  B  "  Deb.  i,  to  50-4.  Cameron 
(J.  W.)  1st  Deb.  I,  to  87-90,  New  Westminster  Ord.  J.  to  13-2J, 
Showell's  Debs.  2,  to  56-g,  Tadcaster  Tower  Deb.  i.  to  63-8, 
Walker  (Peter)  Pref.  J,  to  8i-9i,  Wenlock  Pref.  },,  to  53-6i.  Wor- 
thington  Pref.  i,  togj-ioj.  Fall:  AUsopp  44  pc.  Deb.  3,  to  48-52, 
do.  34  p.c.  Deb.  i,  to  15-8,  Bieckert's  Ord.  i,  to  127-31,  City  of 
Lon.  Ord.- 1,  to  7-10,  do.  4  p.c.  Deb.  i,  to  77-81,  Colchester  Ord. 
^.  to  ig-|,  Daniell  and  Sons  4.  to  'i-24'  ^°-  Pref.  4.  to  64-7}, 
Dartford  ist  Deb.  i,  to  69-72,  Denver  Utd.  Pref.  J,  to  2-4,  Guin- 
ness Pref.  I,  to  143-8,  Lion  Ord.  J,  to  6-7,  do.  New  Ord.  J,  to  2-|, 

5.  African  Ord.  ^.  to  ii|-2^,  Threlfall's  Deb.  i,  to  84-7.  Watney 
Combe  Pfd.  Ord.  i,  to  14-7,  Whitbread  Pref.  i,  to  66-9. 

CANALS  AND  DOCKS.— Fall  :  Suez  Canal  3.  to  226-31. 

COMMERCIAL,  INDUSTRIAL.  —  Rise:  Alby  Carbide  Ord. 
1-32,  to  I  29-32 — 2  1-32,  do.  1913  and  1915  1-32,  to  i  29-32 — 2  1-32, 
Aus.  Pastoral  i,  to  95-8,  Baker  (Albert)  -jV,  to  4-5.  Bsdcer  (Chas.) 
Pf.  1,  to  5J-I.  do.  •'  B  "  J,  to  4j-i.  Bolton  (Thos.)  4,  to  994-1014, 
Brazilian  Warrant  1-32,  to  -J^|,  Bucklev  and  Xunn.  i,  to  99-102, 
Bush  (W.  J.)  Db.  I,  to  79-82,  Crossley  (John)  Ord.  J.  to  1J-2. 
Edison  and  Swan  "A"  Shs.  J,  to  iJ-J,  Eng.  Sewing  Cotton  Ord. 
j^,  to  2-^,  do.  Pf.  1-32,  to  I  3-32 — 5-32,  Evans  (D.  H.)  Founders 
■}g,  to  i|-2j,  Goldsbrough  Mort.  £1  pd.  •^.  to  2A-^,  Humber 
Ord.  1-32,  to  g-4,  do.  Pf.  1-32,  to  j-j,  Illinois  Car.  Shs.  4,  to  J2-4, 
do  Bds.  14,  to  85-95,  Lipton  Pf.  1-32,  to  31-32 — i  1-32,  Manaos 
Harbour  2nd  Dbs.  i,  to  884-904,  Mandleberg  (J.)  Ord.  ■^,  to 
24|-3^>j,  Mazawattee  Pf.  J,  to  2^-3^,  Mond  Nickel  Ord.  J,  to  3J-J, 
Morton  (C.  and  E.)  1-32,  to  17-32 — 11-32.  Municipality  of  Para 
Imprvmts.  i,  to  81-3,  Plummer  Roddis  Ord.  -}g,  to  J-i, 
Priest  Marians  -}f,  to  j-i,  Queen's  Club  Garden  Db.  4,  1064-8, 
Rover  3-32,  to  i  29-32 — 2  1-32,  Underground  of  London  "  A  "  Ord. 
1-32,  to  ■&-^.  Fall:  Alby  Carbide  Pf.  1-32,  to  i-^,  .\lhambra  ■^, 
to  |-ij,  .\mer.  Smelting  Pfd.  14.  to  104-7,  .-^poUinaris  and  Johannis 
Db.  I,  to  75-8,  Assoc.  P.  Cement  Ord.  -Ji,  to  7J-S.  do.  4J[  p.c.  Db. 
4  to  894-914,  do.  5  p.c.  4.  to  90-2,  Borax  44  pc.  Db.  14.  to  102-6, 
Bradford  Dyers  Db.  i4,  to  95-8,  Brit.-.\mer  Tobacco  Ord  ^.  to 
4i-J.  Brunner  Mond  Pf.  i,  to  15-4.  Burlington  Hotel  Db.  i,  to 
74-8,  Callenders  Cable  Ord.  },  to  ic^-i4,  Canada  Cement  Ord.  j. 
to  264-84,  Can.  Car.  and  Foundry  Com.  2,  to  78-80.  Can.  Pac. 
Lumber  i,  to  77-80,  Can.  Westn.Natl.  Gas  14,  to  82  5,  Castner- 
Kellner  /i  pd.  1-32,  to  3  21-32 — 25-32.  Columbia  I\iver  Lumber  4. 
to  85-7,  Cook  (Ed.)  2,  to  71-5,  Darracq  (A.)  Ord.  1-32.  to  4— '9-J2. 
do.  Pfd.  1-32,  to  J-},  De  Dion-Bouton  1-32.  to  -^-{f.  Dick  Kerr  Pf. 
is-  'o  iJ-if ,  Egvptn.  Markets  Ord.  i,  to  ij- j,  Evans  (D.  H.)  Ord.  ^, 
to2j-^,GramophoneOrd.^,toi|-i,  HoUinsfWm  )Pf.  ^.toH-i^, 
Home  and  Colonial  Stores  Ord.  ^,  to  2J-4.  do.  6  p.c.  Pf.  ^.  to 
5J-4,  Hyde  Park  Hotel  i.  to  97-9.  India  Rubber.  Gutta  Percha  Pf. 


J,  to  9-10,  Internl.  Harvester  Com.  2,  to  108-11.  Jay's  Ord.  1-32, 
to  i^-A,  K  nloch  (Chas.)  Ord  -fe.  tog-J,  K>-shtim  2.  to  123-8.  La 
Guaira  Harbour  Db.  i,  to  80-2.  Lake  Sup.  Paper  4.  10  91-3. 
I^nston  Monotye  -fe,  to  i*^-.  Lin.  Produce^  Clearing  h  to  3J-4, 
Maple  "A"  1-32,  to  14-^.  Millar's  Timber  l>rd.  A.  to 
25-32 — 29-32,  Moss  Empires  H.  J.  to  33-5,  Neuchatel  .\sphalte  Pf. 
J,  to  9-4.  New  Transvaal  Chemical  Ord.  -fe,  to  iJ-J.  Nohel  n>na- 
miie  Ord.  J.  10  16J-7J,  do.  Bearer  J.  to  17-J.  Ogilvie  Flour  2.  to 
124-9,  Power  Gas  ^,  to  ^-A,  Schweppes  Dfd.  -i.  to  Si.  Se»- 
ridge  i,  1094-8,  Strand  Hotfl  Ord.  fe,  to  i|-^,  isonbeam  Motor 
fe,  to  2fe-^,  Travers  (Jos.)  Pf .  J,  to  9-4,  I'ndergrotmd  of  London 
£10  pd.  J.  to  4J-4,  do  Inc.  Db.  i,  to  loo-u.  *>  Bds. J.  to 
9>4-34,  Van  den  Berghs  H.  4.  to  5J-6J,  Welsbach  Light  £1  pd    j^. 


400 


tTbe  Jnvestors'  TRevfew. 


March  15,  1913. 


ELECTRIC  LIGHTING  AND  POWER.— Rise  :  County  of  Lon. 
2nd  Deb.  J,  to  gg-ioz,  Ri\er  Plate  Non-Cum.  Pfce.  i,  to  105-10, 
Sao  Paulo'Bds.  J,  to  95-6,  S.  London  i.  to  3-g,  Urban  Elect.  Deb. 
4,  to  85-8.  Fall:  Calcutta  Ord.  J,  to  6J-7,  Cons.  Gas,  &c.,  of 
Baltimore  3,  to  111-4,  do.  Pfd.  2,  to  117-20,  Cordoba  Ord.  ^,  to 
-jg-J,  Georgia  Light,  Power  and  Rys.  Cora.  3,  to  38-40,  Kamini- 
stiquia  Cap.  3,  to  138-43,  Mexican  Elect.  Lt.  Eds.  2,  to  81-4,  Mex. 
Lt.  and  Power  3J,  to  77-80,  do.  Pref.  i,  to  100-4,  do.  5   p.c.  Bds. 


Highest  and  1       Last 

Lowest  Carrying 

this  year,       overprice. 


I 


(Dividends  paid  for  each  year       o,,-.    I     u,;. 
""■"'pVrrmhelelT"'"        fr^^^^^^^i^. 
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:6o 

H 

89 

9A> 

''A 

8g 
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465 

465 

Consols  (2)  p.o.)  Money 
Do.    Account  (April  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931 
Do.  3   p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red,  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilian  4J  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.  4ip.c.  1898.  Gold 
Cuba  5  p.c.  1904  ..  ., 
ERypt  Unilied4p.c.  ,, 
Hungarian  4  p.c.  1881  .. 
Japan  4)  p.c.  (2nd  series) 

1)0.  4  p.c.  1905-. 

Do.  4  p.c.1910 
Mexican  s  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.o  Unified 

Brighton  Ordy.  (2-8)      .. 
Do.        Def.  (4, 1912)   .. 
Caledonian  Ordy.  (3-31/3)        . 

Do.         Def.  (-6/3)    .. 
Central  London  (3-3       . .         . 

Do.  Def.  (2, 1912)    . 

Chatham  Ordinary 

Furness(-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (li^i) 
Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.  Def.   {2I,  1912) 

Great  Western  (3J-7J)    ., 
Hull  and  Barnsley  (1-5)  , 

Lane,  and  Yorks.  (3i-5) 
Metropolitan  (ij-iyj 
Metropolitan  DTstriot  ., 
Midland  Pret.(2i-2i)  .. 
Do.  Def.  (2i-5i)  .. 
North  British  Pret.  (3-25/) 
Do.  Def.  (i-ie/8) 

North-Easiern  (4^-74)    ,, 
North-Western  (5  8; 
South-Eastern  Otd.  (i^HS^)      . 

Do.  Def.    (i|,  igi2) 

South-Western  Ord.  13-79) 

Do.       Def.  (ig,  1912)     . 


Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  8c  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7-5) 
Denver  Shares    . , 

Do.    Prefd 

Erie  Shares  ..        ,,    ■ 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist.  Pref. 

Do.  and.  Prei. 

New  York  Central  (5)  , , 
Nortolk  and  Western  (6) 
Ontario  Shares  (2)  , . 
Pennsylvania  (6)  ., 

Reading  Shares  (6) 
Southern  Pacilio  (6) 

SbULhern    

Union  Pacitic  (10)  ,, 

Wabash 

Canadian  Pacitic  (loj  .. 
GrandTrunk  Cons.  Stk, 

Do.        3rd  Pref.  (ij  xgii) 

Antofagasra  Dfd.  (5^-2^) 
At^unttnt;  Gt.  Wesi .  {yS) 

Brazil  Com.  

B.  Ay.  Gt.  Southern  Ord.  (8-b) 
B.  A.  and  Pacitic  Ord.  (sjyr.nil; 
B.  Ay.  Western  Ord.  (6-g) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def,  (6)    .. 

Central  Uruguay  (5J-5)  . . 
Cuban  Central  (4) 
Leopoldina  (2)      ..        ..        ][ 
Mexican  Ord.  Stk.  (2|-ii) 

Do.    ist.  Prel.(8) 

Do.    2ud  Pref  (6) 
N  it  rate  Ord .  t6/o-8/o)     , .        '/. 
San  Pduio  Brazilian  (14-ia)     .. 
United  ot  Havana  Ord  (4) 
Coau.  J  .  and  P.  {30-30-30-30) '. ! 


73il>id 

74Xd 

85ixd 

794 

764 

90xd 
76xd 
64xd 
63i 


83 
92 
loo) 
92|xd 

I02Xd 

100 

87 

9ii 

85 
82i 

98 
64 

91 
90J 

88 

103 
88J 
75xd 
l9Xd 
80 
80 

"^ 
4ixd 

334 
15 

58 

84ixd 
5iixd 
Il4xd 


52 
38I 
58  xd 
7i4xd 
595  Jtd 
27}  xd 
Il8|xd 
i2gs  xd 
89 
634 
"44 
35i   ' 

I05i 
104^ 

77i 
113 

2.4 

37 

29 
127 
.38^ 

26} 

60 

25i 
110 
loii 

31* 

614 

81J 
102I 

27i 
157i 

235*  xd 
294 
61 

159 
102 
8ii 
127J 

894 
1261^ 
I08i 
103 
104 
4i 

744 

53 
1354 

92 

14 
2594 

90I 

84 
470 


71| 

73i 

85i 

79 

764 

90 

891 

754 

63 

63i 

SSf, 
83' 
92 

looA 
924 

102 

100 
87 
914 
844 
834 
98 
634 
9' 
9oi 
88 

102 

88i 

744 

19 

79 

79 

2I| 

40 

34 

I5f 

58* 

84 

5ig 
115 

59S 

87 

5'J 
384 
574 

594 

278 

iJ9i 
130 

874 
63J 

"15 
35i 


81 
127 
88J 

1254 
108 
102 
103 
4i 

73 

51I 
>354 

9'* 

H  . 
262S 

894 
8|xd 
460  xd 


r'to  SofoU  M  ,  ^ Vt^'^'-  '*•  '°  ^^*-3i  Mississippi  River  Bds. 
i  to  o*oT2+  PhZf\  V-  '^"l'-  '^'-  5'  '°  2^5-30,  Pachuca  Bds. 
Pal  Ma^l1*'to  s!  if  ""^  °'^'-  *■  '°  ^°^4-4i'  St.  James'  and 
2nd  Debs  i  to,  i'^'i  u;"'"'«^"  ^^P-  ^'  '°  ^3»-42.  Victoria  Falls 
PlNiNf*'.!  ■^■^*'^^'  Westminster  Ord.  J,  to  ! 


Ld.  Ord.  4,  to  ij-g.  Chartered  Bearer  1-32,  to  i  5-32 — ^,  Canada 
I,  to  23-6,  Deb.  Corpn.  Db.  i,  to  86-90,  Egyptn.  and  Foreign 
1-32,  to  9-32 — 11-32,  Egyptn.  Delta  -{g,  to  J-j,  Egyptn.  Ld.  and 
Gen.  1-32,  to  1-32 — 3-32,  Hudson's  Bay  Ord.  J,  to  iii-2,  Law 
Deb.  Db.  1,  to  94-6,  Mashonaland  1-32,  to^-^,  N.Z.  Ln.  and 
Merc.  Db.  i,  to  94-7,  Pekin  Ord.  J,  to  ^-i^,  do.  Shansi  J,  to 
'to-to-  Peruvian  Ord.  i,  to  9|-ioji,  do.  Pf.  J,  to  soj-i^.  River 
Plate  Tst.  Pf.  I,  to  103-5,  Santa  F^  £1  pd.  1-32,  to  2^-J,  Scott. 
Aus.  Ord.  2,  to  71-5,  Sthrn.  Alberta /i  pd.  ^,  to  ij-i^.  Union 
Fonciere  J,  to  1^-2^,  Wembley  Park  yg,  to  ^-^- 

FINANCIAL  TRUSTS.  -Rige:  African  City  Props.  Ord.  1-32, 
'"  J-tI.  Krit.  Dfd.  3i,  to  266-9,  Brit.  Steamship  Dfd.  J,  to  109-11, 
Charter  Tst.  Pf.  i,  to  97-9,  Gen.  and  Com.  Dfd.  \,  to  117-9, 
Rhodesia  Rlys.  3-32,  to  ^-^.  Fall:  Anglo-Amer.  Db.  i,  to  90-2, 
Anglo-French  ^,  to  J-J,  Consolidated  ist  Pfd.  J,  to  87-9,  For., 
Amer.  and  Gen.  Pfd.  J,  to  104J-6J,  Gas,  Water  and  Gen.  Dfd.  i, 
to  7-9,  Gen.  and  Com.  Db.  i,  to  92-4,  Govmt.  Stk.  and  other  Sees. 
Pfd.  I,  to  98-100,  Industrial  and  Gen.  Ord.  i,  to  173-6,  do.  3^  p.c. 
Db.  J,  to  80-2,  Lon.  Scott.  Amer.  Dfd.  J,  to  134-6,  Merc.  Invst, 
Ord.  I,  to  ii9j-2ii,  do.  Pf.  J.  to  103J-5J,  do.  Db.  J^^  to  96J-8i,  do. 
2nd  Db.  I,  to  97-9,  New  Oil  Props'  -}g,  to  i-J,  Rubber  Plants. 
1-32,  to  i-^.  Trust  Union  Db.  i,  to  89-91. 

GAS.  —Rise  :  Brit.  ;f2o  pd.  J,  to  45i-6J.  Hong  Kong  J,  to  16J-J. 
Fall :  European  J,  to  18-9,  Gas  L.  and  C.  Db.  i,  to  74-7,  Primitiva 
of  B.  A.  Pf.  i,  to  4i-5i,  Sth.  Metrop.  Ord.  J,  to  112-4,  Sth. 
Suburban  Db.  i,  to  117-9,  Tuscan  ;^io  pd.  J,  to  6-7. 

INSURANCE.— Rise  :  Com.  Union  £1  pd.  J,  to  21J-2.  Lon. 
Guar,  i,  to  11J-3J,  North  British  /6J  pd.  J.  to  39-40,  Yorkshire 
los.  pd.  4,  to  5-J.  Fall :  Atlas  £1  4s.  pd.  J,  to  6i-7g,  Com.  Union 
all  J,  to  96-9,  Guarantee  J,  to  15^  6J.  Legal  J,  to  J-i,  London  i,  to 
50-2,  Nth.  British  Pf.  i,  to  yS-ioo. 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Ord.  i,  to  it-i^, 
do.  Pf.  j,  to  loj-i,  Cammell  Laird  Ord.  J,  to  sJ-J.  do.  =>f.  J.  to 
43-5i.  Lambert  Bros.  Ord.  ^,  to  a-'.  Nant-v-glo  i,  to  58-60, 
Rhymney  ;f 5  pd.  Jl.  to  2J-J,  do.  New  i,  to  2i^-i|,  U.S.  Steel 
Bds.  J,  to  104-6,  Vickers  Pf.  ■}g,  to  iJ-J.  Fall  :  .\rmstrong  Whit. 
Db.  I,  to  96-8,  Bengal  Db.  i,  to  90-3,  Cargo  Fleet  £1  pd.  1-32,  to 
15-32 — 17-32,  Consett  I,  to  39-40,  Guest  Keen  Ord.  1-32,  to  3-{g-;^, 
Hokkaido  i,  to  94-6,  Lake  Sup.  Cap.  i,  to  27-9,  Lambert  Bros.  Pf. 
4,  to  44-g,  Nova  Scotia  i,  to  92-5,  Sth.  Durham  Ord.  1-32,  to 
ig-iJ,  U.S.  Steel  Cora.  2J,  to  60J-1J,  Vickers  3rd  Dbs.  J,  to 
i°3j-5i 

NITRATE.— Rise  :  Colorado  J.  to  5|-J,  L'pl.  i,  to  30I-1J.  New 
Tamarugal  Shrs.  1-32,  to  j-K-l.  Fall  :  Ang.-Chil.  Pf.  J,  to 
isj-^i.  London  4,  to  3J4,  Pan  de  Azucar  J,  to  loJ-J. 

OIL.— Fall :  Burmah  Ord.  1-32,  to  3  19-32— 23-32,  Kern  River 
1-32,  to  J-Jf,  Lobitos  jg-.  to  I  3-32-5-32,  Mex.  Eagle  -fe,  to 
;^2j-^.  Premier  1-32,  to  25-32 — 27-32,  Roumanian  ^,  to  29-32 — 
31-32,  Schibaiefi  Ord.  1-32,  to  ^-j,  "Shell"  Ord.  1-32,  to 
5  21-32—23-32,  Spies  1-32,  to  i^-i,  Trinidad  Db.  5,  to  70-80. 

SHIPPING.- Rise:  Colombia  i,  to  70-2,  France,  Fenwick  Pf.  J, 
to  4f-J,  Prince  ^,  to  14-J.  Fall:  Brit.  Ind.  i.  to  101-3,  Furness 
Withy  Ord.  3-32,  to  i-^--^.  Leyland  (F.)  *,  to  97-9,  P.  and  O. 
Pfd.  2,  to  114.7,  do.  Did.  10,  to  300-20,  R.Irt.S.P.  Ord.  6,  to  126-31, 
do.  Sep.  6,  to  123-8. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Chubwa  Ord.  i.  to 
i3i-|.  Cons.  T.  and  L.  Ord.  J.  to  13^-4,  Mabira  J,  to  -fe-^.  San 
Paulo  Pfd.  J,  to  6J-J.  Fall :  Assam  i,  to  42-4,  Brit.  Ind.  4,  to  5}- 
6J,  Carey  4,  to  i-J,  Dumont  ist  Mt.  i,  to  100-2,  Galang  1-32,  to 
7-32 — 9-32,  Grand  Cent.  1-32,  to  14-J,  do.  1-32,  to  ij-Ito-  J^^^  'fe' 
to  J-14,  Kasintoe  1-32,  to  ^f -ii,  Lon.  Asiatic  1-32,  to  17-32—19-32, 
Lungla  Ord.  ^.  to  2^-^^^^.  .Malacca  Pf.  J,  to  lo-ii,  do.  ist  Mt.  4, 
to  108-13,  Malayalam  -jV,  to  iJ^-a^V.  Ra^jawella  Ord.  1-32,  to  ^-g. 

TELEGRAPHSANDTELEPHONES.— Rise:  Chili  ^.to  7^-^, 
Tel.  Egypt  I,  to  968.  Fall :  Am.  Cap.  ij,  to  134-6,  do.  CoUat.  i, 
to  90-2,  Bell  J,  to  104J-6J,  E.  Exten.  Shrs.  4,  to  124-3^,  Marconi's 
Ord.  ^,  to  4i^-^,  do.  Pf  1,  to  3J-J,  W.  Ind.  and  Pan.  Ord.  |.  to 
3-i- 

TRAMWAY  AND  OMNIBUS.— Rise  :  St.  Louis  i.  to  ioo-», 
Sao  Paulo  ist  Mt.  J,  to  105-7,  Shanghai  J,  to  7g-8J.  Fall :  Ang. 
Arg.  ist  Pf.  ^,  to  4i|-5K.  do-  4  P-c  Deb.  ij,  to  904-2*.  do. 
5  p.c.  Db.  J,  to  98-100,  Braz.  2,  to  97-9.  B.E.T.  Pfd.  J,  to  10-2, 
Com.  Ferro  Carril  i,  to  96J-8J,  Lon.  Unt.  ist  Mt.  2J,  to  65-9, 
MansBeld  Pf.  ^,  to  ^-jjfr.  Met.  Pf.  1-32,  to  ^L.ia,  Mexico  Com. 
I,  to  108-11,  do.  ist  Mt.  li.  to  90J-2J,  do.  6  p.c.  Bds.  i,  to  95J-9J, 
Nat.  Steam  1-32,  to  iJ-J,  Kio  de  Jan.  ist  Mt.  J,  to  101-2,  do.  5  p.c. 
Bds.  ^,  to  96-7,  Sao  Paulo  ist  Mt.  i,  to  102-4. 

WATERWORKS.— Rise  :  Cons.  Rosario  Pf.  J,  to  11I-2J. 


Amir  n^d  f^;.  ^f*5  ,.*''°   INVESTMENT. -Rise:  Brit 
Amer.  Ord.  4.  to  4-^,  Holborn  Viaduct    i,  to  88-90.   La 
Anonima  J   to  97J-9J,  Mt.    of   River  Plate  £2  pd.  + 
City  I-reehld.  4,  to  2^34,  Sthrn.  Alberta   Db,  * 

Exors.  Ord.  i,  to  87-9.     Fall 


and 

Sociedad 

to  6-J,N.Y. 

I,  to  96-8,  Trustees 

Anglo-Belgian  J,    to  j-ij.  Argent. 


LONDON    PRODUCE  MARKETS. 

Sugar. — Firmness  was  again  the  dominant  feature  in  this, 
market,  and  though  trade  during  the  week  cannot  be  described  as 
fast,  same  proved  of  a  steady  nature,  which  resulted  in  recent 
prices  not  only  being  fully  maintained,  but  exceeded  in  many 
instances.  Meantime,  foreign  kinds  are  reservedly  offered,  and 
thus  demand  is  thrown  upon  British  descriptions,  which  are 
obtainable  at  comparatively  very  reasonable  tigures.  Tate's  No.  I 
cubes  sold,  iSs.  7Jd.  ;  No.  '2,  i8s.  i  Jd.  ;  fine  granulated,  i6s.  lojd. ; 
standard  ditto,  ids.  4jd.  Lyle's  granulated,  i6s  to  i6s.  6d.,and 
yellow  crystals,  14s.  loid.  Grocery  cane  crystallised  steady,  quiet. 
Demerara  sold,  i6s.  gd.  to  17s.  lojd.  German  granulated,  ready 
delivery,  moved  from  12?.  3|d.  to  12s.  4jd.  and  12s.  3jd.  ;  May- 
August,  I2S.  4jd.  to  I2S.  3d.  ;  October-December,  12s.  2jd.  to 
I2S.  iJd.,f.o.b.,  Hamburg.  March  beet  sold,  los.  id.;  May, 
los  ijd.  to  los.  2jd.  and  los.  ojd.  :  August,  los.  4Jd.  to  los.  5jd., 
10s.  2|d.,  and  los.  3jd.  ;  October-December,  los.  fjd.  to  los.  2jd. 
and  los.  id.,  f.o.b.,  Hamburg.  Production  in  Austria-Hungary 
during  last  month  amounts  to  84,700  tons,  as  compared  with 
25,900  in  1912.  Exports,  g8,ioo,  against  38,100;  consumption.^ 
47,900,  against  48,600  ;  and  stocks,  938,800   tons,  against  632,000- 
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last  year.     Production  to   date   1,811,700   tons,  against  i, 152,900 
in  igi2. 

CoFKEK. — In  auction  good  supplies  met  a  moderate  inquiry, 
values  tending  in  buyers'  favour.  ICast  Indi^  Mysore,  bold,  76s.  Cxi. 
to  8cjs.  ;  Vera  Paz,  fair  to  good  bold,  His.  to  82s.  6d.  Costa  Kica, 
fair  to  very  fine  bold,  77s.  6d.  to  H8s. ;  peas,  72s.  Od.  to  107s. 
Nairobi,  fine  to  very  fine  bold  blue;  (J3s.  6d.  to  g5s,  Cd.  Colom- 
bian, fair  to  good  bold,  75s.  to  81s.  6d.  Futures  moved  off 
quietly,  and  prices,  after  being  dearer,  declined.  Santos,  May. 
sold,  53s.  gd.,  54s.  gd..  and  53s.  i^d.  ;  July,  54s.  3d.,  54s.  6d., 
and  53s.  4jd,  ;  September,  54s.  ijd",  55s.,  and  53s.  j^d.  ;  Decem- 
ber, 54s.,  54s.  gd  ,  53s.  ^^d.,  and  53s.  loid.  per  cwt. 

Cocoa. — In  auction,  fair  supplies  p.isseci  off  slowly.  West  India 
descriptions  is.  easierall  round.  Ceylon,  good,  sold,  80s.  Grenada, 
good  to  fine,  Ogs.  6d.  to  72s.  St.  Lucia,  fine,  71s.  Jamaica,  good, 
67s.     Costa  Rica,  good,  68s. 

Tea. — Indian  sales  this  week  experiencad  less  demand,  and 
prices  were  rather  easier,  particularly  for  medium  and  common 
kinds.  Good  to  fine,  however,  ruled  steady.  Ceylon  sales  also 
passed  off  quietly,  with  prices  in  buyers'  favour  respecting  the 
commoner  grades.  Medium  to  fine,  however,  maintained  a 
generally  steady  level,  while  in  fair  request.  Java  offerings  met 
■with  quiet  attention  at  barely  steady  prices. 

Spick. — Pepper  quiet,  and  values  tended  easier.  Black  Singa- 
pore, March-May  shipment,  sold,  4  25-32d.  Lampong.  August- 
October,  4  i5-32d.  to  4^d.  White  Singapore,  April-June,  sellers, 
8}d.  ;  Muntok,  August-October,  8^d.  ;  Penang,  April-June, 
7|^d.,  c.f.  and  i.  Cloves  firmer,  liusiness  proceeded  steadily. 
Zaniibar,  March-May  delivery,  sold,  lo^d.  ;  June-.\ugust,  done 
lojd.  to  lo^d.  ;  January-March  shipment,  lOjjd.  to  lo^d.  ;  and 
September-November,  OJd.,  c.f.  and  i.  At  public  sale  moderate 
supplies  were  offered,  and  passed  off  quietly.  West  India  nutmegs 
ruled  steady  to  occasionally  slightly  easier. 

Rice  quiet,  and  rates  tended  easier.  1,000  tons  No.  i  Garden 
Siam,  March-April,  sold,  xos.  gd.,  c.f.  and  i.  d.w.,  Holland. 

Jute  in  fair  request,  and  prices  firmer.  Native  first  marks, 
February-March,  sold,  ;f26  7s.  6d.  to  ;f26  17s.  6d.  ;  March-April, 
/26  15s.  to  ^27  2S.  6d.  ;  April-May,  ^27  to  ;^27  5s.  ;  ditto,  spot, 
Hamburg  at  £26  5s.  to  ;^26  los.  ;  bottom  numbers  of  ditto,  spot, 
Hamburg,  {-z^  los.  ;  green  B.N.  P.M.  circle  2,  March-April, 
/28  15s.,  c.f.  and  i. 

Hem  I'.  — A  slow  inquiry  existed  for  Manila  parcels,  and  prices 
ruled  easier.  F.C.,  March-May,  sellers,  /35 ;  G.S.,  ditto,  /31  ; 
■G.S.,  May-July,  sold,  ^32  to  ;f3i  10-.,  c.r  and  i.  New  Zealand 
descriptions  also  quiet.  G.F.,  F'etjruary- April,  sellers,  ^34  ; 
H.P.I''.,  ditto,  £32  ;  and  fair,  /31  los.,  c.f.  and  i. 

Shellac. — Spot  market  ruled  quiet.  Fair  T.N.,  orange,  quoted 
7gs.  to  80s.  ;  A.C.,  garnet,  free,  78s.  ;  A.C.,  garnet,  March-April 
shipment,  sellers,  77s.  6d.;  G..\.L.,  C7S.,  c.f.  and  i.  Futures  dull 
and  values  lower.  May,  sold,  84s.  to  7gs.  CkJ. ;  August,  8t)s. 
to  82s. 

Gambier  in  slow  demand.  .\pril-June  shipment,  sellers,  igs.  to 
tgs.  3d.,  c.f.  and  i.,  aS  to  mark. 

Copra  firmly  held,  with  a  fair  inquiry.  To  Northern  ports, 
Ceylon,  February-March,  ;£'2g  15s.  ;  Malabar,  March-April, 
^^30  5s.;  F' M.S.,  Straits,  /2g.  To  Marseilles,  P.M.,  Siraits, 
January-March,  ^28  15s.  ;  Manila,  ditto,  ;f28  7s.  6d.  ;  Cebu, 
;^28  I2s.  6d.  Java,  net  terms,  January-March,  Northern  ports, 
^29  5s.  ;  SouMi  Sea  Islands  to  I^ndon,  January-February, 
;f  28  5s.  ;  ditto,  to  Continent,  ^28  7s.  6d.  Macassar,  Northern 
ports,  January-March,  ^28  15s.  Mixed  (excluding  Padang),  to 
Marseilles,  /28  5s.,  c.f.  and  i. 

Shells  (M.O.P.)  — A  large  number  of  buyers  attended  the 
periodical  auctions  held  this  week,  and  fair  competition  was  experi- 
enced. Queensland  averaged  15s.  per  cwt.  decline :  West  .\us- 
tralian,  10s.  to  15s.  dearer  ;  Macassar,  5s.  to  los.  lower  :  Mergui 
rather  easier  ;  Manila  and  Ceram  slightly  in  buyers'  favour  ;  black- 
edged  Tahiti  generally  maintained  ;  Japan  ear  the  turn  easier. 

Gums. — In  auction,  Animi  ruled  steady.  Demerara,  amby  pipey 
coated,  sold,  75s.  to  82s.  Gd.  ;  Zanzibar,  pale  red  and  strong, 
;f  12  15s.  to  /13  los.  ;  glassy  bean  and  pea,  67s.  to  82s.  6d.  Copal 
steady.  Sambas,  good  pale  scraped,  92s.  6d.  Pontianac,  dark  to 
amber  scraped,  77s.  6d.  to  82s.  6d.  Damardearer.  Penang,  pale  and 
amber  sorts,  52s.  6d.  to  57s.  6d.  Kauri  quiet.  Brown,  fair  scraped, 
£5  t5s. 

iNniA-RUBHEK. — Some  950  tons  plantation  were  brought  forward 
at  public  sale,  and,  after  opening  with  a  quiet  demand  at  a  decline 
of  id.  to  ijd.  per  lb.  a  rather  better  tone  set  in  and  prices  improved 
slightly,  closing  about  id.  per  lb.  under  last  sales'  final  figures. 
Straits  smoked  sheet  sold,  fair  to  fine,  4s.  ojd.  to  4s.  ijd.  ;  un- 
smoked  ditto,  fair  to  fine,  3s,  lojd.  to  3s.  iijdr;  crepe  fair  palish 
to  fine  thick  pale,  3s.  lojd.  to  4s  ;  brown  and  good  light  ditto, 
3s.  8Jd.  to  3s.  iijd.  ;  dark,  3s.  6Jd.  to  3s.  lo^d.  :  smoked,  3s.  7jd, 
to  3s.  iijd;  pale  Lanadron  block,  4s.  3d.;  scrap,  2S.  6^d.  to 
3s.  3|d.  Ceylon  smoked  sheet,  3s.  lojd.  to  4?.  id.;  unsmoked 
ditto,  3s.  lojd.  to  3s.  I  lid.  ;  crepe  fair  to  fine  thick  pale,  3s.  lojd. 
to  4s.  ;  clean  brown  and  good  light  ditto,  3s.  SJd.  to  3s.  iijd.  ; 
dark  and  bl.-\ck,  3s.  sjd.  to  3s.  gd.  ;  scrap,  2s.  3d.  to  3s.  4jd. 
Private  market  generally  steady,  but  business  quiet.  Fine 
hard  Para,  spot,  quoted  3s.  iijd.  ;  March-April,  3s.  iij<l.  ; 
April-May,  3s.  iijd,  ;  May-June.  4s.  Soft  fine,  March-.\pril, 
3s.  I  id.  ;  ball  ditto,  3s.  ojd.  Scrappy,  2s.  lo.'Jd.  I'lantation, 
first  latex,  spot,  sold  3s.  iijd.  to  3s.  iijd.  ;  .\pril-June,  quoted 
3s.  iijd. ;  Maich-December,  3s.  ii^d.  ;  July-December,  3s.  iid. 
Smoked  sheet,  f.a.q.,  spot  and  up  to  June,  45.1^.;  March- 
December,    4s.    ojd.  ;  July-December,  4s.  per  lb. 

Tallow  market  generally  steady,  but  quiet.  In  auction,  1,14} 
ca^ks  wrre  offered,  and  787  sold  at  late  rates  as  a  rule.  Good 
mutton,  however,  declined  3d.  per  cwt.  Mutton  :  fine,  3gs.  ;  fair 
to  good,  36s.  to  37s.  6d.  ;  dak  to  dull,  32s.  6d.  to  34s.  ;  hard.  378. 
Beef  :    fine,  37s.  gd. ;  fair  to  good,   34s.   to  35s.  ;    dark  to   dull, 


32s.  6d  to  33s.  6d.  ;  sweet,  38«.  Market  letter  unchanged.  Town 
tallow,  333.  6d.  ;  melted  stufT,  238.  6d.  per  cwt.  Rough  fat,  8d. 
per  8  lbs 

Oils.— Linseed,  spot,  pipes,  land  delivery,  £n  5».  ;  barrels,  laad 
delivery.  ^24  15s.  Hull,  naked,  spot,  /22  los.  Ordinary  brown  rape, 
naked,  spot,  £29  los.  English  refined,  casks.  £31  los.  Crude 
cotton,  spot,  ;^27  5s.  ;  refined,  spot,  sweet,  /31  ;  ordinary  pale, 
/28.  Cocoanut :  Cevlon,  spot,  ;f44  ;  Cochin,  spot,  £^7.  Palm  : 
Lagos,  spot,  £35;  Soya,  ;f26  15s.  Petroleum:  American  8^d.  ; 
water  white,  gid.  ;  Russian,  S^d.  American  spirits  of  turpentine, 
on  spot,  30s.  3(J.     Rosin  :  Common,  on  spot,  15s.  (id. 

Linseed  remained  <|uiet,  and  values  tended  easier.  London  ; 
Calcutta,  afloat,  46s.  ;  March,  45s.  6d.  ;  April-June,  44s.  3d.  La 
Plata,  on  passage,  41s.  ;  March-April,  41s. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  14.  1913. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  1..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready 

GeriuanCubet.o.b. 
Mar 

French  Cube 

March- April 

Crystallised,  West 
India  . .     . . 

Beet,  88%  f.o.b. 

Tea— per  lb.,  duly 

5d.  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broiien    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  cwt 

duty  I  a.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. 
OofTee- per     cwt. 

duty  ij(d.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Kica  ..     .. 

ProvlaloDi— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb.  ..  , 
Bacon- per  cwt. 
Irish  ..  ,.  , 
Continental . .  , 
Canadian  . .  , 
American     . . 


£     8.   d.  :£    s. 


0  18    7, 

O    18      II 

o  16  IO1 
15  lol- 

I64J 


O  12 


O  14     6 

0  15   loi 


6  6— :9  3 
o  10 

I.  d.  s 
0  6J 


07-1 
0  7A-1 
0  7|-i 


Hami — per  cwt, 

Irish       

Canadian     . .     . 
American     ..     . 

Ohaasa— per  cwt 

Edam 

Canadian      . .     . 

Gouda    

English  Cheddars 

Wilts  loaf     . , 

New  Zealand 

Rico —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmetn 

Bassein.. 

Saigon  c.  f.  and  i. 

Egit- per  120. 

French  ..     .. 

Italian   ..     .. 

Danish  ..     .. 


0  18    9 

o  18    3 

0  17    o 

16  0-16  6 


o  14 
o  16 


Last 
Week. 


TUi 
Week. 


o  10—2  9 


idCr'ssbr'd  1  ol-i  4*0  9J-1  111 
r  Merino  ..0  Of— i  9*0  8-1  r 
rCrossbredoS  — I  jJo6i-x    y 


Wool— per  lb. 
Australian 
Scoured  Merinoj 
Scoured 
Greasy  ~ 
Greasy 
New   Zealand] 

(scoured) Merino  i  i>.3-2  o 
Greasy  Crossbred 
Cape  soow  white 

Indlarubber  p.  tb 

Para,    ^ne     bard 

Spot    . .     . . 
Coal— pet  ton. 
Durham,  best 
Seconds 
East  Hartlepool 
Seconds 
Steams,  best 
Seconds 


£  t.  d.  I    £   »■  d. 


nom. 
nom. 
nom. 
nom. 
o  14  6 
o  13    6 

I.  d.   s.  d 
£16  o  o 

7  15    o 


72   O-   90   D 

66  0-124  0 
72  O-  90  0 


IO4/-I16/ 

nom. 
J32/-"3-t/ 

nom., 

1241-136/ 

.i32'-'3l/ 

12  6-15  6 

70  0-79  0 
66  0-75  o 
66  0-74  0 
66  0-70  0 


5^  o-:o8  0 

nom. 
48  0-76  0 

46  0-70  o 
61  0-66  o 
44  0-70  o 
66  0-76  o 
nom. 
6o/-<a/ 


72  o-  8^  o 
66  0-134  o 
72  o-  90  o 


io8/-n6/ 

nom. 
124/-126/ 
10B/-112/ 
124/-136/ 
i32/-»3* 

12  6-t3  6 

71  0-79  o 
66  0-7J  0 
66  0-74  o 
69  0-72  o 


50  o-yn  o  ! 

46  0-70  o 
62  0-66  o  I 
44  0-70  0 
66  0-76  o  1 
nom.     I 
60I-62I    : 


£24  'o 
£219-/220 

£2* 


15  <^-I9  6 
>    9  I'i 

d.  s.  d.l 

0  6J-0  loj; 

2A|0  7  -I      »;' 

4i|o  7i-i    O; 

9J0   «    -I      3: 

0  sl-o    gi'o  5J-0    911 
o  7i-o  lojjo  6}-o  10  ,Lead— pertoo 
o  7J-0  loj  0  7  -o  M    lEnglish  Pig.. 
08-0  lojo  7J-0  II  1  i.-oreignsoft.. 

lli-l  ^io6j-l  9 1  ""'•''•"••'rl' 

*         *|      '  bottle  tarstbands 

1  'spelter- pet  ton. 
»■    .»•     .lO.B 

72  0-81  0  72  0-81  o  ilTIn— pet  ton. 

65  0-72  o   65  0-71  6  1]  English  Ingots   . 

52  0-66  0   52  0-66  o        oo.    bars        .    -, 

72  0-88  o   72  0-88  o   Istandard  cash     ..   £"i  o  0 

75  0-78  0   75  0-7*  0   iTm  Plates,pet  boi      «4/  up 

Gopper — pet  ton. 

English,     Tough, 
pet  ton      . .     .  •  £7o-i7oJ 

Best  Selected    ..  ija-iTot 

Sheets t83 

Standard      ..     ..  £65    5 

Jute— pet  ton. 

NaUve   titsts    for 
sh'pmt.  Mat-.Apl.   »  'o 

0"»—  r     I    r  . 

Linseed,  pet  ton..  £24j-£»5 
Kape.tef.English,    £    >•  d. 

casks  

Brown      English 

naked »9  1° 

Cott'n  Seed.crude    27    5 
Ditto,  refined     . .  £28  -£3 
Petroleum  Oil.pe; 

Bibs.  "    Sl-o 

Water  White      ..        "M 

joii  Seeds, Linseed 

^     .Calcutta— pet   4to 

96  o-ioS  oj    lbs. ..  Apl.-June     2    4    9 

Ho  0-83  6  llRape,   Cawnpute. 

btown,  Mch-.\pl      269 
iifroB— per  ton. 
Cleveland  Cash  . . 
I'TolHMOO  —  duty, 
;■    unmanufactured 
1'    3/8.  4/t4  pet  lb. 
1  Maryland  &  Ohio. 
!|     per  lb.  bond    ..    o  60  10 
I  Virginlaleat..     ..    0  5^-13 
.Kentucky  leaf    ..    0  J  -o  10 

Laiakia o  6 -x  o 

Havana 10-60 

Manila o  6  -<  o 

jCiKars,duty  7/-lb.   ao     up 
TlmbM^Wocd. 
Dantslg      andj 
Memel  Fit,  per 
load ito^— 130/ 


d.  s.  d.  s.  d.  B.d. 
8  Ij-  8  4il8  0-83 
83-8  44|»  «M  3 
8  3-8  4»  8  0-83 
73-83  17  0-79 


0  9j— I  a 

1  9  — I  j< 


3  loi 


1-2     7 
o  9J-1  Hi 


I  6-1 

0  9*-« 

9-2 


o    3  II 

nom. 

nom. 

nom. 

nom. 
o  15    o 
o  14    o 

a.  d.  a.  d. 


£24  10  • 

£ai3-«>5 

£214-216 

£209    o  o 

14/ up 


9  0-11  o 

90-99 

8  6-10  6 


8  9-11  o 

8  3-9'  9  l;indiaii  TaU       ..laikw— jocil 


27  to    « 

£u,^Cui 

£    a.  d. 
31  10    0 

29  10    o 

27     5     O 
t^-£ll 

o  SH>8i 
o»4 


2  6    3 

3  3    7 


o  6—0  10 
o  5H  3 
0  3 — o  10 
o  6—1  o 


a  o     up 


iio(— 130/ 
aaoj— 500/ 


Rafkseed  opened  easier,  but  became  firmer.  Feroiepofe,  Feb- 
ruary-March, 47s.  6d.  :  brown  Cawnpore.  April-May,  44s.  6d.; 
yellow  Guzerat,  April-May,  52s.  6d.  ;  >-elIow  Cawnpore,  April- 
May,  51S.   gd.  ;    brown  Cawnpore,  .\pril-May,  46s.  6d. 

Cottonseed    dull    and    weaker.      London :    Egyptian, 
£^  17s.  6d.  :  March,  /8  168.  3d.  per  ton. 

Corn  (Mark  I^ane). — Business  again  proceeded  quietly,  but 
prices  on  the  whole  showed  no  particular  alteration.  ^V*'}?*'  ' 
English  whites  range  to  37s.,  and  reds  to  36s.  6d.  per  qr.  (504  '^  ) 
delivered.  Imported  grades.  No.  i  Northern  Manitoba,  J9».  «1 
sellers  ;  No.  2  ditto,  quoted  38s.  3d.,  both  ex  ship.  Australian  " 
spot,  41s  Indian.  40s  3d.  to  40s.  gd  landed  Russian, 
sample,  ex  granary,  j6s  to  3gs.  New  Zealand.  "°"^"*''?',  ^■^: 
upwards,  ex  quay.  Argent  ne,  landed,  36s.  to  38s.  6d.  •'^'^J- 
Manitoba  patents,  2is.  txl.  upwards,  landed,  .\mencan  nrsi 
spring  patents,  landed,  27s.  to  aSs.  Iron  Duke  es  store,  a.^. 
Grinding    barley,    Odessa    (sound),    held    for    25s.    W  .    lanoea 
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Persian,  on  sample,  25s.  gd.  ex  quay.  Oats,  La  Plata  ex  ship, 
i6s.  lid.  ;  landed,  i6s.  6d.  to  i6s.  gd.  American  No.  2  white, 
clipped,  19s.,  landed.  German,  landed,  range  from  i8s.  to  21s. 
Maize,  La  Plata,  26s. ;  .American,  mixed,  24s.,  both  landed. 

Metals.— Copper  :  Dealings  have  been  on  a  (air  scale  in  the 
standard  market,  and  price  movements  on  the  whole  were  steady. 
Cash  commenced  at;^65  63.  3d  ,  declining  to  £64  i8s.  gd.  at  Wed- 
nesday's final  meeting  ;  three  months'  done  down  to  £65  2s.  6d., 
improving  to  £6^  i8s.  gd.  on  better  buying,  relapsing  later  to 
£65  los.  Thursday's  market  denoted  slight  weakness,  cash  settling 
down  at  £64  15s.,  and  three  months',  sellers,  £65  7s.  6d. 
Tin  moved  in  a  downward  direction  on  realisations  and  unfavour- 
able foreign  advices.  Cash  on  Monday  declined  sharply,  opening 
at  ^^213,  and  further  gave  way,  settling  down  on  Wednesday  at 
/211  IDS.  ;  three  months'  commenced  at  ;^2io,  and  after  some 
fluctuations  ;f  208  5s.  was  finally  registered  by  the  middle  of  the 
week.  A  further  decline  took  place  on  Thursday,  when 
cash  closed  at  /2cg,  and  three  months'  at  /205  15s. 
Lead  ruled  firmer.  English,  ;f  16  5s.  to  £16  los.  ;  foreign,  March, 
sold,  £15  8s.  gd.  to  /15  17s.  6d.  and  £1^  i6s.  3d.  ;  June,  at 
£15  I2S.  6d.  to  /15  17s.  6d.;  closing  ^15  i6s,  3d.  to  £15  17s.  6d., 
according  to  position.  Spelter  inactive  and  nominal.  Ordinary 
brands,  £2^5  los.  Iron  slightly  firmer  on  balance  for  cash  and 
near. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  a  quiet  appearance,  and  there 
have  been  no  signs  of  any  improvement  in  the  demand.  Sellers 
ha\e  had  to  be  satisfied  with  securing  small  lines,  and  there  has 
been  a  tendency  in  most  directions  for  order  lists  to  run  down. 
Only  small  fluctuations  have  occurred  in  raw  material  rates,  and 
fresh  news  as  to  supplies  has  been  scarce.  Manufacturers  of  piece 
goods  have  met  with  a  comparatively  poor  demand  for  all  outlets. 
Shippers  to  India  continue  their  policy  of  purchasing  from  hand  to 
mouth,  and  speculative  operations  at  the  moment  are  scarcely 
thought  of.  A  quieter  feeling  has  prevailed  for  China,  and 
business  has  been  restricted  to  miscellaneous  lots.  There 
is  still  much  uncertainty  as  to  the  future  course  of  events 
in  the  Near  East,  and  remittances  are  coming  in  poorly 
from  the  other  side.  The  activity  in  the  home  trade  has 
been  maintained,  and  there  seems  to  be  every  probability  of  a 
good  season.  The  position  of  manufacturers  of  staple  makes  con- 
tinues healthy,  but  in  outside  cloths  the  tone  is  not  so  strong  as 
at  the  end  of  last  year.  In  American  yarns  for  home  consumption 
a  sorting  up  business  has  been  done  from  day  to  day.  Prices  on 
the  week  show  very  little  change.  Export  bundles  have  been  pur- 
chased sparingly.  There  has  not  been  much  doing  in  Bolton 
counts,  but  late  rates  are  well  held. 

Sir  Jacob  Behrens  and  Sons'  report  says  that  Messrs.  Neill  Bros, 
still  consider  the  possibility  of  a  crop  somewhat  under  14J  million, 
and  a  consumption  somewhat  over  14J  million — a  position  which 
they  think  must  make  new  crop  prospects  of  acute  interest  to  the 
trade  at  large.  The  winter  rains,  so  far,  point  to  a  slightly  lower 
yield  per  acre  than  last  season. 

Friday's  Movements. 

Sugar. — Refined  goods  generally  unaltered  on  spot,  but  trade 
rather  quieter.  German  granulated,  ready  and  also  May-August, 
sold,  I2S.  2jd.,  f.o.b.,  Hamburg.  Beet  market  quiet.  May,  done, 
IDS.  ojd.to  gs.  iijd.,  los.  ojd. ;  August,  los.  2jd.  to  los.  2d.  and 
los.  2jd.;  October-December,  los.  id.  to  los.ojd.,  f.o.b., Hamburg. 
The  following  are  the  French  statistics  for  last  month  :  Production 
3,296  tons  as  compared  witii  1,865  tons  at  same  time  last  year  ; 
consumption,  53,487,  against  48,850 ;  exports,  17,744,  against 
8,510  ;  and  stock,  539,284,  against  299,230  in  1912.  Total  produc- 
tion to  date  871,526  tons,  against  462,200  tons  last  year.  Public 
sales  of  cane  passed  off  quietly,  but  rates  ruled  steady.  1,270  bags 
crystallised  Dernerara  were  brought  forward,  and  a  few  lots  found 
buyers  at  i6s.  for  low  mid.  445  bags  Jamaica,  partly  sold,  fine, 
i8s.  3d.  to  i8s.  6d.  ;  good  mid,  17s.  6d.  633  bags  Demerara syrups, 
few  lots,  brownish,  sold,  lis.  3d.  to  lis.  6d. 

Coffee.— Sales  met  with  quiet  competition  and  prices  were 
weaker.  Futures  depressed  on  keen  selling  desire.  March,  sold 
51S.  3d,  to  50s.  gd.  ;  May,  52s.,  50s.'  lojd.  and  51s.  3d.;  July,' 
52s.  3d.,  51s.  4jd.  and  51s.  gd.  ;  September,  52s.  6d.  to  51s.  jM 
and  52s.  3d. ;   December,  52s.  3d.  to  51s,  4jd.  and  51s.  gd. 

Jute  firm.  Native  first  marks,  March-April,  sellers,  ^27  los  • 
single  marks,  ditto,  sold,  ;^27  los.  ;  and  ditto,  April-May,  ;f27i5s.' 

Shellac  slow.  T.N.,  May,  sold,  7gs.  6d.  to  7gs.  ;  and  August 
02s.  to  8IS. 

Copra  firm,  and  in  fair  demand.  Manila,  January-March,  sellers, 
£28  los.  ;  February-April,  buyers,  ;^2!i  2S.  6d.  Java  nett  terms, 
buyers,  £2<:)  5s.  of  January-March. 

Rubber  dull.  Fine  hard  Para,  spot  and  up  to  May,  3s  iid  • 
first  latex  plantation,  spot  and  up  to  June,  3s.  iiid.  Smoked 
sheet,  4s.  id.  '  ■'  i 

METALS.-T.n  opened  firmer,  but  declined.  Cash  closed  at 
/2og,  three  months  at  ^^206.  English  ingots,  /213  to  /215 
/fir«   --a.her  easier^     Cash   closed   ^64    12s.  6d.*  three  months 

Enilifh  )']T  \  ^?'.'°  ^^  '°^-  ■  ^'^^^^-  >f83.  Lead  firm. 
English,  £^(y  5s.  to  ;^i6  los.  ;  foreign,  June,  sold,  /15  i8s  od 
tpelter  quiet.  Ordinary  brands,  quoted  ;^2^  los.  Iron  irregular' 
Cleveland,  cash,  63s.  7d. 

snS"r;7^'T ''^'^  °'''  'fJ°''  P'P^^-  ^^4  5S. ;  barrels,  £2^  15s.  Hull, 
spot.  £22.     Turpentine  lower  ;  spot,  29s.  3d. 

Corn  (Mark  Lane). -Business  made  quiet  progress,  though 
Ki"^^,;,"  Jk"  '"^r^'y  °f  cases  showed  little  or  no  alteration. 
.Z:  L  ?  /■■?  Manitoba  wheat,  39s.  3d.  ex  ship.  Indian,  40s., 
40s.  6d.,  landed  ^      ' 
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HONGKONG  AN9  SHANGHAI    BANKING   CORPORATION. 

In  the  second  half  of  1912  the  profits  of  this,  the  most  power- 
ful bank  in  the  Far  East,  were  really  $229,327  up,  but  the 
balance  of  $1,960,289  brought  forward  was  $78,486  less  than  that 
of  the  corresponding  half-year,  so  that  the  clear  total  of 
$5,031,435  is  only  $150,941  higher.  Out  of  this  the  directors 
set  aside  $200,000  to  the  silver  reserve  fund,  raising  it  to 
$17,200,000,  and  write  $200,000  off  bank  premises.  Then  the 
balance  remaining  after  paying  directors'  fees,  &c.,  is  $249,059 
down  at  $4,616,435,  frjm  which  the  usual  diviaend  of  {.2  per 
share  and  the  equally  customary  bonus  of  5s.  per  share  will  be 
paid,  absorbing  $2,605,025,  or  $307,334  less  than  a  year  ago. 
The  balance  left  to  carry  forward  will  after  all  be  $2,01 1,410,  or 
$58,275  more.  It  may  be  asked  how  can  this  be,  seeing  that 
against  a  clear  increase  of  profits  of  $151,000,  $400,000  was  set 
aside  to  reserve  and  depreciation  against  nothing  twelve  months 
back.  The  secret  is  found  in  the  fact  that  the  exchange  of  the 
day  was  2%A.  higher  than  it  was  a  year  ago,  2s.  ol^A.  It  con- 
sequently takes  so  m  ich  less  in  dollars  to  maintain  the  dividend, 
and  leaves  a  larger  balance  to  carry  forward.  The  balance- 
sheet  shows  a  decrease  of  $832,177  in  the  current  account 
balances,  which  amount  to  $175,961,000.  Fixed  deposits  are  also 
$9,019,181  lower  at  $112,484,620,  and  bills  payable  are  less  by 
$4,607,879  at  $6,010,886,  but  acceptances  are  $2,314,190  up  at 
$10,683,052.  Cash  has  fallen  off  $6,852,000.  Coin  lodged  with 
the  Hongkong  Government  against  the  note  circulation  is 
$3,500,000  larger  at  $16,000,000  and  the  total  of  bills  discounted, 
loans  and  credit  is  $17,805,064  higher  at  $139,870,000.  On  the 
other  hand,  bills  receivable  show  a  reduction  of  $24,279,887  at 
$135,675,000,  and  the  inference  would  seem  to  be  that  the  long 
hanging  up  of  the  Chinese  loan,  coupled  with  the  necessity  of 
finding  the  means  somehow  to  keep  Yuan-Shi-Kai's  Govern- 
ment in  power,  is  somewhat  clogging  the  channels  of  .business 
for  the  time  being  in  some  directions. 

BRITISH    BANK  OF   SOUTH    AMERICA,    LTD. 

In  1912  this  bank  increased  its  paid-up  capital  to  ;f  1,000,000 
by  offering  25,000  new  ^^20  shares,  £.\o  to  be  called  up,  at 
;f  lo  per  share  premium.  As  this  meant  an  equal  amount  placed 
to  capital  and  to  resorvo,  the  reserve  fund,  which  was  ^850,000, 
is  now  ;^'i,ioo,ooo,  and  the  record  of  business  warranted  the 
additional  monoy,  gross  profit 'having  risen  ;f65,o79  to  ;^466,o5i, 
that  figure  being  made  u.])  to  ^^546,488  by  the  amount  brought 
forward,  which  was  ^'76,809  above  the  similar  total  for  1911. 
Of  the  increase  in  gro.ss  earnings,  ^^19,909  was  absorbed  in  the 
working  charges,  which  came  to  ^^179,268  for  the  year,  and  as 
income-tax  took  ^1,342  and  Government  taxes  in  .South  America 
^1,710  more,  the  nett  balance  of  ;f  348,785  left  is  ^f  53. 848  better. 
From  this  ^^20,000  has  (been  transferred  to  bank  premises 
account,  raising  that  fund  to  ;^i78,67i,  /io,ooo  again  given 
to  the  pension  and  benevolent  fund,  raising  it,  with  the  accrued 
interest,  to  ;^  79,808,  and  ;£  15,000  has  been  set  aside  as  a  jubilee 
bonus  to  the  staff,  or  p^'S.ooo  more  than  it  got  a  year  ago.  On 
the  other  hand,  nothing  is  this  time  placed  to  reserve,  agam^ 
;f  50,000  assigned  to  it  from  profits  for  1911.  Out  of  the  balance 
of  ;^243,785  finally  remaining,  the  directors  recommend  a  divi- 
dend and  .bonus  of  34s  iper  ^are,  or  17  per  cent.,  tax  free,  on 
the  entire  c-iipital.  'This  is  the  saime  as  last  year,  the  dividend 
being  pajd^i2s.  in  Septeinber,  12s.  now,  and  the  bonus  of 
los.  now.  But,  in  addition,  the  sihareholders,  in  commemora- 
tion oi  the  fiftieth  year  of  the  bank's  existence,  are  this  time 
to  get  a  special  juibilee  ibonus  of  10s.  per  share,  or  ^^50,000,  so 
that  in  all  they  will  receive  22  per  cent,  for  191 2,  and  even 
then  ;f3,348  more  at  ;^83,7S5  wiJl  remain  to  be  carried  forward. 
The  balance-sheet,  besides  the  changes  in  capital  and  reserve 
above  mentioned,  shows  a  liability  of  /lo, 064, 027  on  current 
and  deposit  accounts,  or  an  increase  of  ;^745,i56  on  the  year, 
while  bills  payable,  including  acceptances  of  bankers,  are  up 
;^.'i,446,674  to  ;f6,25g,5i5.  Cash  is  ;^837, 105  higher  at  ;^3.62i,oo9, 
bills  receivable,  &c.,  have  risen  ;^966,39o"to  ;^7,69i,226,  and 
other  accounts,  representing  debts  of  some  kind  due  to  the 
bank,   are   jfi,i8i,7i9  larger  at  ;^8, 244,425. 

NATIONAL    BANK    OF    INDIA,    LTD. 

A  further  improvement  of  ;,f24,oo6  to  ;f48g,64i  is  shown  in 
the  gross  profits  for  the  year  ended  December  31,  and  ;f  12,496 
more  at  .^53,369  was  brought  forward,  making  a  total  of 
,^543'0'°!  or  an  increase  of  ;^36,502.  Expenses  were  only 
^5,863  heavier  at  ^219,001,  and  in  addition  to  repeating  the 
dividend  of  12  per  cent,  the  directors  pay  a  bonus  of  2  per 
cent.,  after  which  the  reserve  again  gets  ;^ioo,ooo,  /'io,ooo  is 
written  off  house  property,  and  another  jf  10,000  is  added  to  the 
pension  fund,  le.iving  ;f'64,oo8,  or  ^710,639  more,  to  be  carried 
forward.  Deposit  and  current  accounts  are  ;^855,437  larger 
^t  .f '3'93^'°24.  and  lo.ins  payable  come  to  ^970,000,  or 
;f225,ooo  more,  but  bills  payable  are  ^28,886  down  at  ;,f 594,987, 
and  acceptances  h.ave  been  reduced  by  ^^93,755  to  ;f886,i96. 
Cash  and  bullion  has  risen  by  ^825, 501  to  ^4,000,501,  and  the 
investments  in  Indian  Government  rupee  securities  are  £77,^)^ 
lower  at  .,^240, 875,  but  other  investments  have  been  increased 
by  /30.280  to  ;^683,9oo.  Bills  of  exchange  are  ^^836,418  higher 
at  ;f5,688,879,  and  discounts,  loans  receivable,  S:c.,  are  ^^444,378 
down  at  ^^6,925,419. 

BRITISH    INSULATED   AND    HELSBY    CABLES,    LTD. 

In  1912  an  excellent  business  was  done  by  this  company,  and 
the  monev  earned  has  been  well  bestowed.  Profit  rose  £y>,i^ 
to  j/'2i8,3g5,  afd  ■i'^  /.2i,)3i  more  at  ;f63,65i  was  brought  for- 
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ward,  there  is  £1,1,4(7  more  at  ^^282,046  available  for  division, 
but  the  directors  do  not  increase  the  dividend  on  the  ordinary 
shares  beyond  10  per  cent.,  the  same  as  was  paid  for  the  pre- 
vious  year.  Instead  they  give  ;^2o,ooo,  instead  of  ;^io,ooo,  to 
the  reserve  fund,  and  carry  forward  ;^io,58o  more  at  £74,^31. 
Nothing  is  now  required  to  provide  for  the  commission  on  the 
second  debenture  issue,  that  item  having  been  wiped  out  of  the 
accounts  by  an  a.ssignraent  of  ;^7,5oo  a  year  ago;  ;^"i,888  more, 
however,  was  required  to  meet  the  interest  on  the  second  de- 
bentures, and  .^^8,500  has  been  transferred  to  special  reserve 
account,  while  ^20,000  has  been  set  aside  for  depreciation  on 
buildings,  plant  and  machinery.  In  addition  ^36,500  has 
been  written  off  patents  and  goodwill,  this  item,  which  origin- 
ally stood  at  ;^25i,672,  being  now  down  to  ^£35,000.  All  these 
sums  were  the  same  as  a  year  ago,  and  ;f5,ooo  has  again  been 
transferred  to  first  mortgage  delrenture  stock  redemption 
account,  leaving  the  balance  to  be  carried  forward  as  stated 
above.  The  company  owes  ;^34,73y  more  to  sundry  creditors, 
but  its  stocks  and  work  in  progress  are  up  ;i'65,838  to  ^^596,600, 
and  sundry  debtors  owe  it  2io6,i48  more  at  ^'436,719,  while  the 
investments  of  the  company  in  various  electrical  undertakings 
established  or  controlled  by  it  show  an  increase  of  ;^'6i,884  at 
^^'614,078,  this  being  the  nett  amount  after  transferring  ^8,500 
from  profit  and  loss  to  its  reduction.  Cash  is  ^^31,293  less  at 
;^i5,i6o,  and  the  value  of  the  freehold  and  leasehold  property, 
plant,   machinery,   &c.,    has    been    written    down    ^^22,388    to 

2619.489- 

J.    MANDLEBERC   AND    CO.,    LTD. 

In  1912  nett  profit  rose  ^'31,914  to  ;^76,7i2.  This  is  after 
-providing  for  directors'  fees.  The  balance  of  £26,$y(>  being 
also  ;^io,i54  better,  the  ^103,088  available  is  ^^42,068  up.  The 
dividend  is  retained  at  10  per  cent,  per  annum,  but  the  shares 
get  a  special  bonas  of  33'/}  per  cent.,  free  of  income-tax,  said 
bonus  to  be  satisfied  by  the  allotment  of  fully-paid  ordinary 
shares — that  is  to  .say,  these  shares  are  paid  up  out  of  revenue, 
and  absorb  ;^ 60,000  of  it,  leaving  ^^'8,343,  or  .iif  18,033  l^''^  than 
was  brought  in,  to  be  carried  forward.  The  company's  articles 
<of  association  have  tc  be  altered  in  order  to  enable  this  bonus  to 
be  paid  in  the  form  proposed,  so  an  extraordinary  general 
meeting  is  summoned  for  the  purpose  at  the  close  of  the  annual 
meeting.  Changes  in  the  balance-sheet  are  mostly  on  the  assets 
side,  and  show  that  cash  has  risen  nearly  ;^i6,ooo  to  _^34,866. 
Stock-in-trade  is  ^ii,6";3  higher  at  /i' 69,933,  ^"d  debts  due  to 
the  company,  including  loans  on  security,  ;i'37,036  bigger  at 
^133,924.  Investments  in  subsidiaries  are  also  ^7,894  up  at 
^^26,455,  and  the  value  of  the  property,  machinery,  goodwill, 
tools,  &c.,  &c.,  has  risen  by  ;^,'i,886  to  ^278,007. 
SAVOY    HOTEL,    LTD. 

Business  was  good  in  1912,  profit  having  risen  ;^i  1,422  to 
^^177,971.  Adding  the  £S,of>n  brought  forward,  which  was 
/^2oo  up,  the  j^i86,o35  thus  made  available  for  division  is 
;£i  1,622  better,  and  as  debenture  interest,  &c.,  took  only  ;£403 
more  at  ;£98,36i,  there  is  ;£87,674,  or  /'ii,2i8  more,  to  put  away 
-or  give  to  shareholders.  No  change  is  made  in  the  dividend, 
which  is  wise.  It  remains  at  5  per  cent,  for  the  year  on  the 
ordinary  share  capital,  and  all  the  extra  money  is  devoted  to 
other  purposes,  ;^7,i97  of  it  to  special  improvements,  against 
nothing  a  year  ago.  Also  £2,Sy2  is  for  the  first  time  provided 
as  sinking  fund  for  the  redemption  of  the  6  per  cent,  deben- 
tures, while  ;/,i6,500  is  again  set  aside  to  the  general  reserve, 
/,'2,6oo  applied  in  depreciation  of  power  station  machinery,  and 
^2,300  held  back  as  reserve  for  doubtful  debts,  all  as  before. 
Existing  mortgage  charges  show  inceases  aggregating  ;^309, 
but  still  ;£8,899,  or  ^£835  more  than  was  brought  in,  is  left  to 
•carry  forward.  A  satisfactory  volume  of  business  has  been 
provided  by  the  new  banqueting  hall,  capable  of  seating  joo, 
which  was  opened  in  January,  1912.  During  the  year  ^17,287 
was  put  aside  in  reduction  of  the  company's  mortgage  and  de- 
benture loans  and  cash  mortgages  on  (laridge's  and  Berkeley's 
Hotels.  This  is  besides  ;f  16,500  placed  to  reserve,  so  that  alto- 
gether the  finances  of  the  company  appear  to  be  in  good  hands. 
Nothing  has  to  be  charged  this  year  for  discount  and  expenses 
■connected  with  the  reissue  of  4  per  cent,  debentures,  whereas 
a  year  ago  they  cost  /.6,538.  In  spite  of  depreciation  allow- 
ances, the  cost  of  the  banqueting  hall,  &c.,  has  led  to  a  nett 
increase  of  /"i7,324  in  the  value  of  the  hotel,  now  entered  at 
/■  1, 984,087.  Gross  profit  from  hotel  and  restaurant  was 
266,316  up  at  ;^657,8o6,  but  the  rents  receivable,  advertisements, 
lettings,  electric  supply,  {tc,  yielded  ^^1,364  less  at  ;^28,868. 
Altogether  the  gross  income  of  /^<>S6,754  was  ;{!64,o73  better, 
but  the  cost  of  provisions,  &c.,  rose  /^io,95i,  and  working  ex- 
penses of  all  kinds  were  ^32,104  up  at  .(^279,137,  while  ;^io,496 
\was  charged  to  revenue  for  special  repairs  and  renewals. 
JOHN   DEWAR   AND  SONS,  LTD. 

In  its  year  ended  January  31  last,  this  immense  whisky- 
blending  and  distributing  company  e.^rned  ^^201, 691,  while 
;f 38,262  was  brought  forward,  so  that  there  was  ;f239,o53  to  be 
dealt  with,  out  of  which  a  dividend  on  the  ordinary  shares  is 
paid  at  35  per  cent.,  together  with  a  b*  n\is  of_i5S.  making  50  per 
cent,  in  all  distributed.  Besides  this  /,'i7,42i  goes  in  payment 
of  directors'  salaries  and  income-tax,  and  ;fio,ooo  to  the  fire 
insurance  fund,  raising  it  to  £2o,ocK:t.  A  balance  of  ,^41,282 
will  then  remain  to  be  carried  forward.  The  ordinary  reserve 
is  now  /i55,ooo,  and  it  is  stated  in  tlio  report  that  stocks  have 
lieen  taken  at  original  cost  price,  and  that  before  the  profits 
were  arrived  at  the  properties  of  the  company  were  substantially 
written  down  and  ample  provision  made  for  bad  and  doubtful 
debts.  In  f.ict,  the  exhibit  is  of  a  kind  which  mav  prompt  Mr. 
I.loyd  George  to  add  another  2s.  6d.  or  s.ia  gallon  to  the  whisky 
■duty.     No  profit  and  loss  account  is  givin,  but  the  brief  balance- 


sheet  shows  stock-in-trade  and  debts  due  to  the  company  at  an 
aggregate  of  /i,459,oi7,  while  property,  plant,  and  goodwill 
are  entered  at  ^^415,139.  Cash  and  bills  stand  at  /58,233,  and 
debts  due  by  the  corapany>  including  balances  at  credit  of 
managing  directors,  at  £if>-],i$T- 

MAZAWATTKK  TEA  CO.,  LTD. 

Nett  profit  for  1912  was  just  ;^i69  less  than  for  191 1  at  ;f43,079, 
but  the  result  is  wonderful  in  the  circumstances,  in  view  of  the 
mass  of  labour  troubles  which  affected  businesses  of  this  kind 
as  much  as  any  other  during  the  twelve  months.  The  profit  is 
enough  to  provide  the  full  preference  dividend  and  to  give  the 
shares  3  per  cent,  as  against  nothing  for  191 1  and  4  per  cent,  for 
1910,  at  the  same  time  that  ;^5,ooo  is  again  added  to  the  reserve 
fund,  and  the  directors  say  that  the  sales  of  Mazawattee  Tea 
and  of  all  othei  articles  manufactured  bv  the  comijany  show  a 
most  satisfactory  increase.  The  balance-sheet  shows  an  increase 
of  about  ^28,000  in  the  stock  of  tea,  coffee,  cocoa,  &c.,  on  hand, 
making  it  worth  / 136,625.  Sundry  debtors  owe  the  company 
^26,248  more  at  2',S9.96i,  and  cash  and  bills  receivable  are 
together  up  £2,4°!  at  about  /9,6oo.  Lx)ans  against  securities 
have  increased  ;£24,86i  to  £-j\,c*p,  and  the  company  owes 
sundry  creditors  ;,f2i,349  more  at  ;^4i,878,  but  these  changes 
clearly  indicate  an  expansion  of  business,  and  perhaps  also 
furnish  an  argument  for  keeping  the  dividend  on  the  ordinary 
shares  low  until  the  reserve  is  large  enough  to  release  the  board 
from  the  necessity  of  depending  too  much  on  credit.  As  it  is, 
its  investments  in  high-class  securities  stand  at  ;^62,6i5,  so  that 
it  is  now  by  no  means  in  the  weak  position  it  was  driven  down 
to  some  years  ago. 

C.   AND   E.   MORTON,   LTD. 

The  first  report  of  this  business  of  manufacturers  and  ex- 
porters of  high-class  provisions,  covering  the  year  ended  Decem- 
ber 31,  is  an  excellent  one,  and  compares  very  favourably  with 
the  figures  given  in  the  prospectus.  Nett  trading  profits  atnounted 
to  ^£124,679,  and  after  writing  off  /5,625  for  depreciation  and 
setting  aside  ;C7.5'3  fo""  bad  and  doubtful  debts,  the  surplus 
was  ^108,648  against  ^89,504  for  1910.  Of  this  ;^5,656  goes 
to  the  vendors  for  proportion  of  the  profits  from  January  i  to 
January  19,  1912,  and  ^20,000  is  transferred  to  a  general  re- 
serve. The  dividend  on  the  ordinary  shares  is  made  up  to  15 
per  cent,  for  the  period  of  trading,  and  the  preference  shares 
get  the  additional  i  per  cent,  to  which  they  are  entitled  when- 
ever the  ordinary  dividend  reaches  10  per  cent.,  leaving  £?i,9f>3 
to  be  carried  forward.  Xoth'ng  is  included  in  the  accounts  for 
goodwill,  and  the  company's  jxisition  is  strong.  Freehold  pro- 
perty stands  at  ^180,426,  leasehold  property  at  £15,064,  and 
plant,  machinery,  &c.,  at  /44.564-  Stocks  amount  to  ;f 228,575, 
debtors  and  bills  receivable  come  to  /2o8,555,  and  exceed  current 
liabilities  by  ;f  114,990,  while  in  addition  to  ;^i2i,486  in  cash, 
the  company  holds  investments  valued  at  £45,727,  of  which  the 
market  value  on  December  31  was  £44,476. 

GENERAL    INVESTORS   AND   TRUSTEES,    LTD 

Revenue  for  the  year  closed  January  31  rose  £5,292  to 
£58,174,  and  after  meeting  all  interest  and  other  prior  charges 
and  adding  in  the  balance  of  £4,139  brought  forward,  there  is 
£2,773  more  at  £46,574  available  for  division,  so  the  board 
again  makes  up  the  dividend  on  the  ordinary  stock  to  6  per 
cent.,  less  tax,  and  adds  £2,000  more  at  £12,000  to  reserve, 
leaving  £4,912,  or  £773  more,  to  be  carried  forward.  Alto- 
gether, the  investments  foot  up  to  £881.233  nett,  an  increase 
of  £16,313  on  the  year,  and  their  valuation  showed  an  aggre- 
gate value  considerably  in  excess  of  the  issued  debenture  and 
share  capital,  plus  the  reserve  fund,  say  the  directors.  Deposits 
and  loans  against  securities  show  an  increase  of  £62,500,  and 
amount  to  £88,000.  The  balance-sheet  exhibit  of  the  reserve  is 
£32,000.  Debenture  interest  took  £3,040  more,  and  hence  the 
gross  increase  of  £5,292  in  the  interest  dividend,  commission, 
trustees'  fees,  &-c.,  was  mostly  absorbed  bv  the  outgoings. 
BRITISH    AND    AMERICAN    MORTGAGE    CO.,   LTD. 

The  46th  annual  report  of  this  company  covers  1912,  and 
states  that  the  total  amount  lent  on  freehold  mortgages  at  the 
end  of  that  year  was  £1,114,415,  an  increase  of  £y>fi-  °°  <"« 
year.  Terminable  debentures  rose  £5,970  to  £468,258,  but 
debtors  for  real  estate  sold  are  less  by  £2,095  at  £12,677.  It  is 
proposed  to  increase  the  subscribed  capital  by  an  issue  of 
4,000  £10  5  per  cent,  preference  shares,  which  will  rank  along 
with  the  £200,000  of  such  already  in  existence.  After  meeting 
all  charges,  the  profit  was  £37.o5.S.  including  £2,401  brought 
forward,  an  increase  of  £1,249.  The  directors  raise  the  divi- 
dend and  bonus  to  15  per  cent.,  as  against  10  per  cent,  paid  for 
1911— that  is  to  say,  the  dividend  itself  is  made  up  to  10  per 
cent,  as  against  8  per  cent.,  and  the  bonus  is  5  per  cent,  as 
against  3  per  cent.,  all  subject  to  tax.  The  reserve  fond,  how- 
ever, gets  £3,000  less  at  £7,000,  and  the-  contingency  fund 
£2,000  less  at  £6.000,  so  that,  in  spite  of  the  exuberance  in 
dividend-paying,  the  balance  left  to  carry  forward  is  only  £496 
down  at  £1,905.  Altogether,  moreover,  the  company  has  re- 
serves now  amounting  to  £457,000,  so  that  the  board  is  probably 
warranted  in  reducing  the  assignments  of  profits  in  these 
directions. 
GENERAL    AND    COMMERCIAL    INVESTMENT   TRUST,    LTD. 

The  nett  revenue  for  the  year  ended  February  28  showed  art 
increase  of  £2,628  at  £36,756,  and  practically  the  whole  of 
this  gain  is  immediately  transferred  to  reserve.  After  pro- 
viding for  the  dividend  on  the  preferred  stock  and  for  an 
interim  payment  at  the  rate  of  ^  per  cent,  per  annum  on  the 
deferred  stock,  the  surplus  available,  including  £i4»4ia,  or 
£228  more,  brought  in,  was  £356  larger  at  £28,004-  A  fur- 
ther dividend  at  the  rate  of  10  per  cent,  per  annum  is  now 
paid  on  the  deferred  stock,  compared  with  a  dividend  of  8  per 
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cent,  and  a  bonus  of  1  per  cent,  last  time,  making  7  per  cent, 
for  the  year  on  both  occasions,  and  the  balance  carried  forward 
is  increased  to  ;^i4,779.  Reserve  was  also  credited  with  £$,720 
from  profit  on  sales  of  securities,  &c.,  but  ^'7,659  was  written 
ofi  certain  investments,  so  that  on  balance  the  fund  is  only 
;^56i  up  at  ;^io2,8i9.  Investments  have  risen  by  ;^27,27i  to 
;^i, 040,232,  but  how  this  figure  compares  with  current  market 
values  the  directors  do  not  say.  Cash  is  £1,177  down  at 
;f8,66o,  debtors  owe  ^^6,203  less  at  £37,  and  a  loan  of  ;f  19,000 
shown  in  the  last  balance-sheet  has  been  called  in. 

METROPOLITAN    ELECTRIC    SUPPLY    CO.,    LTD. 

In  the  year  ended  December  31  new  connections  representing 
an  equivalent  of  71,267  8-candle-power  lamps  were  added  to  the 
system  and  the  gross  revenue  rose  by  ;^ig,56i  tO;^202,i83.  Work- 
ing expenses  took  /,'i  1,081  more  at  £()>),oHf),  leaving  the  nett  profit 
^8,480  up  at  £i03,oc)7,  and  after  setting  aside  jf2o,ooo,  or 
;^3,ooo  more,  for  depreciation  and  adding  £2,2S7  brought  in, 
the  nett  balance  was  ^^5,901  larger  at  ;^94,3i4.  Debenture  and 
other  interest  having  been  met,  the  dividend  on  the  ordinary 
shares  is  increased  from  4  per  cent,  to  ^%,  leaving  ^^4,262,  or 
;£i,905  more,  to  be  carried  forward.  Expenditure  on  capital 
account  was  ;^5i,298,  and  ;£62,866,  on  account  of  the  purchase 
of  the  Acton  undertaking,  was  transferred  from  suspense 
account  to  capital  account,  but  as  a  further  jf  156,926  was  raised 
on  354  per  cent,  mortgage  debenture  stock  the  debit  balance 
is  only  ^^65,617  up  at  ;/;'ii5,5i2.  Depreciation  and  reserve  funds 
aggregate  £2^)7,3$$,  while  the  company  holds  investments 
having  a  book  value  of  ;^324,7g4,  on  which,  however,  there  was 
a  depreciation  as  at  December  31  of  ^^5,855.  Loans  from 
bankers  have  been  leduced  by  ;fi5,ooo  to  ^^130,000,  and  the 
liability  for  loans  taken  over  from  the  Acton  District  Council 
is  ^^4,169  down  at  ^^58,351. 

BROMPTON    AND    KENSINGTON    ELECTRICITY    SUPPLY    CO., 

LTD. 

During  the  past  calendar  year  the  number  of  8-candle-power 
lamps  was  increased  by  13,147  to  272,701,  and  the  gross  re- 
ceipts rose  by  /i,6i8  to  ;^56,34S.  Expenses  took  /868  less,  and 
the  nett  profits,  including  ^^7, 858  brought  forward  and  ;i'i,ooo 
from  interest,  showed  an  improvement  of  ^'2,961  at  ;^42,o36. 
Of  this  an  extra  ;^4,i36  at  ^10,200  is  transferred  to  deprecia- 
tion account,  to  balance  the  amount  vpritten  off  that  fund  for 
demolitions,  and  leaves  the  total  at  ;f8o,ooo.  The  dividend  on 
the  ordinary  shares  is  maintained  at  10  per  cent.,  ;^i,ooo  is  set 
aside  to  form  a  reserve  against  investment  in  the  Brompton  and 
Kensington  Accessories  Co.,  and  after  providing  for  directors" 
additional  remuneration  and  other  charges,  ^7,026,  or  ^832 
less,  is  carried  forward.  Capital  expenditure  shows  a  decrease 
of  ;^4,6o6  at  ;^276,042,  but  there  is  a  new  item  of  ;^i3,2i2  in- 
vested in  the  Brompton  and  Kensington  Accessories  Co.,  which 
goes  against  ;^2,425  for  showroom  and  oflices  a  yoar  ago,  and 
cash  has  been  reduced  by  ^^2,587  to  £^()2. 

SOUTH    LONDON    ELECTRIC    SUPPLY   CORPORATION,    LTD. 

A  further  increa.se  of  520,631  units  to  5,000,118  units  in  the 
sales  of  current  for  the  year  ended  December  31  was  accom- 
panied by  an  improvement  of  ^3,908  to  ^48,423  in  gross 
revenue.  Expenses  only  rose  by  ;^'i,587  to  ;f2o,859,  and  with 
A94  less  at  ;^9o8  brought  in,  the  nett  profit  was  ^'2.227  better  at 
^28,472.  After  providing  for  debenture  and  other  interest, 
putting  another  ;^6,ooo  to  depreciation  fund,  and  writing  ^^786 
off  the  stock  of  coal,  the  surplus  was  £1,27^,  larger  at  ^15,183, 
and  the  dividend  is  raised  from. 5  per  cent,  to  5J,,  leaving  ^^25 
less  at  ;^883  to  be  carried  forward.  During  the  year  ;^i7,3i2 
was  spent  on  capital  account,  but  ^^10,050  was  received  on 
debenture  stock,  and  the  debit  balance  is  ;^7,262  up  at  ^'33,260. 
Liabilities  to  contractors  are  ^^5,323  higher  at  ^^9,076,  but  other 
creditors  have  only  risen  by  ^^540  to  ;^3.94i,  while  the  tem- 
porary loan  from  bankers  has  been  reduced  by  /500  to  /9,5oo. 
Plant  on  hire  is  ;^i,i53  larger  at  ^15,739,  debtors  owe  £1,^^'^ 
more  at  ^^15,773  and  ca.sh  has  risen  by  ;^49S  to  ^4,640.  "    " 

NEWCASTLE-UPON-TYNE  ELECTRIC  SUPPLY  CO.,  LTD. 

In  1912  profit  rose  ^6,150  to  ;^t2o,989.  The  balance  of  £±,6oS. 
brought  forward  was  also  ^2,558  better,  consequently  the  clear 
income  of  /i25,597  is  up  ;^8,7o8,  but  £3,111  more  at  /35,o78 
w-as  required  for  interest  and  various  forms  of  debt,  so  that 
the  ;^9o,5i8  left  for  the  shareholders  is  just  ;^5,597  larger, 
enough  to  enable  the  board  to  again  increase  the  dividend  on 
the  ordinary  shares  by  %  per  cent,  to  5  per  cent.,  making  an 
advance  of  i  per  cent,  in  two  years.  They  also  again  transfer 
A'S.ooo  to  depreciation  account,  and  have  ;^2,i6o  more  at 
£6,768  left  to  carry  forward.  The  depreciation  account  is 
raised  to  ;^i4s,ooo,  but  the  reserve  13^4,644  down  at  jf  10,405, 
owing  to  the  charge,=i  involved  in  completing  the  conversion  of 
debentures  into  debenture  stock  and  in  the  issue  of  new  deben- 
ture stock  to  replace  debentures  paid  off  having  been  deducted 
from  Its  total.  Also,  the  depreciation  account  is  docked  of 
jt26,ioo  applied  to  write  down  certain  items  of  plant  and  stores 
in  addition  to  the  ;f  150,000  and  ^2,500  previously  written  off, 
so  that  in  the  end  it  is  ^11,100  down  at  ;fii8,9oo.  Capital 
expenditure  was  ;f  167,081,  incurred  mainly  in  extending  the 
distribution  system  in  both  the  northern  and  .southern  areas, 
the  directors'  remuneration  is  to  be  raised  to  ^1,500  a  year— 
at  least,  a  resolution  to  that  effect  will  be  submitted  and  doubt- 
less will  be  readily  accepted,  for  the  board  appears  to  be 
steadily  raising  the  position  and  credit  of  the  company,  and 
although  the  balance-sheet  is  not  yet  perfection  the  business  is 
improving,  and  ought  to  provide  the  means  to  write  down  the 
Items  that  may  be  over-valued  or  to  wipe  off  debt.  The  com- 
pany, for  instance,  now  owes  over  ;^i5o,ooo  on  temporary  loan, 
and  has  also,  as  we  have  shown,  depleted  its  reserves,  at  the 


same  time  that  the  cost  of  works,  &c.,  has  gone  up  ^147,000  oa 
the  year,  while  investments  at  ^^73,302  are  ^^22,500  lower,  anct 
cash  about  ^^29,000  down,  exclusive  of  a  decrea.se  of  ;^6,ooo  in 
money  out  on  short  loa:i. 

ALEX.  PIRIE  AND  SONS,  LTD. 
Profit  fell  off  ^^2,580  in  1912,  but  was  still  good  at  ^^'48,163, 
and  after  including  the  £$,1^^  brought  forward  and  paying, 
the  interim  dividend,  there  was  only  £2,337  less  at  £^2,cl(>x 
available  for  division.  This  does  not  involve  any  material 
change  in  the  payments  or  assignments.  The  ordinary  shares 
again  get  6  per  cent,  for  the  year,  and  works  and  property 
£10,000,  reducing  their  value  to  ^^673,674.  The  reserve  fuDd 
also  again  gets  ^5,000,  making  it  ^^90,000,  but  instead  of 
putting  £.3,500  to  the  Don  Fishery  Action  reserve  fund,  it  gets. 

f  1,500,  bringing  it  down  to  £'24,500.  Thus  the  balance  of 
5,312  left  to  carry  forward  is  ;^i63  up.  Business,  the  report 
says,  was  much  interfered  with  by  the  coal  strike,  and  the 
additional  outlay  and  cost  of  the  National  Health  Insurance 
Act  adds  seriously  to  the  cost  of  manufacture.  Fortunately 
the  increase  in  the  sale  of  higher-grade  papers  has  continued 
throughout  the  year,  against  which,  however,  we  have  an  in- 
creased cost  of  raw  materials  and  coal,  so  that  better  prices, 
still  will  be  required  for  the  well-known  high-class  products 
of  the  company  tc  recoup  it  in  the  current  year.  The  accounts, 
are  clean  and  the  company  is  stronger  in  cash,  the  total  being 
up  £12,303  at  ;f 40,857. 

W.  T.  CLOVER  AND  CO.,  LTD. 
For  1912  profit  rose  ,^5,016  to  £^38,469,  but  the  balance  of 
;,f4,767  brought  forward  was  ;^754  less,  so  that  the  ^^^43,236  of 
free  money  is  only  £'4,262  up.  The  directors  give  the  ordinary 
shareholders  a  dividend  of  5  per  cent,  and  a  bonus  of  2^  per 
cent.,  just  as  for  191 1,  and  set  aside  £2,500  to  the  first  mortgage 
redemption  fund  and  ;^5,ooo  to  reserve.  This  will  leave 
£^8,326  to  be  carried  forward.  The  redemption  fund  for  the 
first  debenture  stock  will  now  amount  to  ^33,000  and  for  the 
second  to  ^f  24,000,  while  the  reserve  will  be  raised  to  ;^2o,ooo. 
The  loan  to  Trafford  Power  and  Light  Supply  (1902),  Ltd.,  has 
risen  to  ;^25,ooo,  and  "  a  second  debenture  for  that  amount  has 
been  accepted  in  discharge  thereof,"  so  that  this  debt  is  now 
merged  with  the  investments,  whose  total  of  ;f97,S2i  is  shown 
in  the  balance-sheet.  We  hope  it  may  prove  a  good  invest- 
ment. Stock-in-trade  has  gone  up  /'22,256  to  ;^85,87o,  ancf 
bank  balances  and  bills  receivable  are  up  nearly  ^13,000  to- 
almost  ;^3o,ooo.  Sundry  debtors  owe  the  company  ^10,939 
more  at  ^^77,053,  but  the  value  of  the  property  has  been  writterv 
down  £^,^()2  to  ^^187, 268.  The  company  owes  .sundry  creditors- 
£'22,502  more  at  ;^64,io8. 
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Deposits  against  future  queries  may  be  lodgeit 
with   the  Publisher. 

H.  B.  (Westmeath). — (i)  Neither  stock  is  cheap  just  now ; 
"A"  yields  nearly  4  J  per  cent,  at  the  current  figure,  and  "B" 
about  4J  per  cent.  If  either  is  knocked  down  to  a  price  that  pays- 
5  percent,  then  buy  the  stock  which  gets  there  first.  Their  qualities 
are  very  nearly  equal,  as  far  as  we  can  see.  (2)  We  cannot,  but 
will  try  and  find  out.     Your  deposit  is  now  exhausted. 

Tanglin, — There  are  still  several  years  of  arrears  due  on  these 
shares,  and  a  further  distribution  is  expected  soon.  The  company 
is  continuing  to  do  well,  but  it  is  so  over  capitalised  that  the  least 
set  back  in  trade  would  hurt  it.  On  the  whole,  we  say  "  take  your 
profit."  (2)  Here,  too,  we  think  you  should  take  a  profit  when 
you  see  it.  The  company  is  not  strong,  and  we  fear  will  never 
really  be  strong. 

E.  H. — It  seems  a  pity  to  sell  just  now.  Traffics  are  better  and 
the  company  appears  to  have  prospects,  though  we  fear  p- ogress 
will  be  slow.  Still,  a  gradual,  or  possibly  sudden,  appreciation  may- 
one  day  give  you  a  recompense  for  holding  on. 

F.  F.  S.  (Ripon). — It  is  very  tempting,  but  you  get  nearly  g  per 
cent,  on  the  investment,  and  the  company  prospers  ;  so  why  disturb^ 
the  investment  ?  You  would  have  to  replace  the  money  in  securi- 
ties yielding  nearly  6  per  cent,  to  obtain  the  same  income,  and  that 
would  bs  difficult.     Price  affected  now  by  new  capital. 

East  Coast.  (Answered  by  wire). — Cannot  advise  investment. 

G.  H.  W. — (i)  No.  They  might  go  higher,  perhaps,  but  they 
have  an  awful  distance  to  fall  if  the  increasing  competition  or 
other  untoward  event  caused  the  bears  to  triumph.  They  do  not 
pay  4 J  per  cent,  at  the  price.  (2)  A  good  little  company  that  pays 
e.xcellent  dividends  and  yet  lays  money  by.  But  the  5s.  shares 
are  quoted  at  27s.  to  28s.,  and  ought  to  yield  10  per  cent,  clear  to- 
cover  risks. 

F.  B. — (i)  Yes,  this  business  has  a  good  record,  and  these  shares 
ought  to  be  sure  of  at  least  their  6  per  cent.  Probably  they  will 
get  more.  (2)  This  also  seems  to  promise  well,  but  it  is  a  new 
enterprise,  and  will  not  begin  delivering  power  until  next  July. 
4,l«o  it  is  coming  for  more  money.  If,  however,  no  unlooked-for 
delay  happens,  the  company  should  earn  from  the  start  consider- 
ably more  than  the  interest  on  the  bonds,  but  it  might  perhaps  be 
as  well  to  wait  a  little  to  see  how  the  Yankee  market  shapes. 

Primus. — Depreciation  in  its  securities  -  the  'West  African  and 
other  adventures  have  turned  out  badly  so  far— feeble  management 
and  the  shrinking  of  contango  business  on  the  Stock  Exchange. 


March  15,   1913 
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letters  to  the  EM  tor. 


THE  RULE  OF  PORFIRIO  DIAZ. 
Sir, — I  am  pleased  your  correspondent,  "  A  Believer 
in   Mexico's   P'uture  "  has  yivon  me  a  further  oppor- 
tunity of  speaking    about    the    bloodthirsty    regime  of 
Porfirio  Diaz. 

When  Diaz  came  to  power  in  1876  he  succeeded  only 
after  three  armed  rebellions  against  the  Government 
organised  by  President  Benito  Jaurez,  after  Maximilian. 
He  deliberately  planned  to  seize  supreme  power  by 
force  of  arms,  and  kept  himself  in  office  by  the  same 
means,  and  by  the  distribution  of  his  country's  wealth 
to  his  supporters.  All  the  miseries  of  Mexico  have 
followed  from  this  condition  of  things.  Since  that 
time,  until  deposed  by  Madcro,  he  has  held  the  office  of 
President,  with  the  exception  of  a  very  few  years.  All 
attempts  by  the  Liberals  to  outvote  him  have  failed  ; 
their  candidates  have  been  compelled  to  flee  the 
country,  their  newspapers  have  been  destroyed,  and 
they  have  even  been  persecuted  and  imprisoned  in  the 
United  States. 

Elementary  education  is  almost  non-existent  to-day. 
At  the  last  census  it  was  shown  that  only  16  per  cent,  of 
the  population  can  read  and  write.  Scores  of  schools 
in  the  small  towns  of  Mexico  have  been  closed  for  years, 
because  the  governors  have  withheld  necessary  funds. 
In  the  colleges  Diaz  has  established,  the  chief  item  is 
military  training.  To  say  Diaz  has  made  primary  edu- 
cation compulsory  is  a  farce. 

In  the  last  forty  years  Mexico  has  made  progress  of 
a  kind.'  It  is  due  to  the  loot  of  her  natural  wealth  by 
concessionaires  of  Diaz.  Nine  hundred  million  Ameri- 
can dollars  and  countless  English  sovereigns  are  grind- 
ing dividends  out  of  Mexican  blood  and  slavery.  The 
Morgan-Guggenheim  Co.  has  control  of  copper  and 
mining ;  Standard  Oil  and  Pearson  interests  have  con- 
trol of  oil,  American  Sugar  Trust  of  sugar.  Continental 
Rubber  Co.  of  vast  rubber  lands ;  tobacco  and  sizal 
hemp  are  grown  by  slave  labour  at  half  the  prices  of 
Cuba,  to  the  vast  enrichment  of  planters.  The  State 
•of  Sonora  has  been  depopulated  of  Yaquies  (natives) 
sent  by  the  Government  to  labour  in  Yucatan  on  hemp 
plantations. 

Thus  comes  "  progress,"  put  into  concrete  form  as 
an  export  trade  of  over  $100,000,000. 

Well  may  the  peon  cry  aloud  for  a  change  of  Govern- 
ment !  He  has  been  exploited  to  his  death  to  make 
■"  progress." 

The  charge  against  Porfirio  Diaz  is  that  he  lusted  for 
power,  and  kept  it  by  butchering  and  persecuting  his 
opponents.  Political  offenders  are  confined  in  the 
prisons  of  San  Juan  de  Ulva  and  Belem.  Mr.  John 
Kenneth  Turner,  in  his  book  on  Mexico,  thus  describes 
their  condition  :  "  Within  three  days  after  entering 
Belem  every  inmate  contracts  a  skin  disease,  a  terrible 
itch,  which  sets  the  integument  on  fire.  This  disease  is 
entirely  the  result  of  the  filthy  conditions  of  the  place. 
Every  year  the  prison  goes  through  an  epidemic  of 
typhus,  which  kills  an  average  of  10  per  cent,  of  the 
inmates.  Within  Belem  there  is  no  system  of  order 
among  the  prisoners.  The  weak  are  at  the  mercy  of 
the  strong.  Immediately  you  enter  as  a  prisoner  you 
are  set  upon  by  a  horde  of  half-crazed  men,  who  tear 
the  clothes  from  your  back,  take  away  your  valuables,  if 
you  have  any,  while  officials  of  the  prison  stand  grinning 
by.  The  only  way  to  save  yourself  in  Belem  is  to  turn 
wild  beast  'ike  the  rest,  and  even  then  you  must  be 
strong — very  strong." 

Little  is  known  of  the  fortune  of  ex-President  Diaz, 
and  yet  it  is  declared  that  he  was  the  richest 
man  in  Mexico.  He  used  money  to  buy  support,  and 
wielded  power,  by  means  of  his  army,  far  greater  than 
money  could  buy.  He  is  gone,  and  another  Diaz  holds 
his  place.    Poor  Mexico  ! 


THE  NITRATE  SECURITIES   TRUST,  LTD. 
Norfolk  House,  Laurence  Pountney  Hill, 

London,  E.C. 
March  12,  19 13. 
Dear  Sir,; — I  observe  in  your  issue  of  the  8th  instant, 
you  have  a  paragraph   dealing  with  affairs  of  the  Com- 
pany, in  which  you  describe  the  shares  as  ^10  instead 
of    los.,    and    state    that    the    General    Investors   and 
Trustees,  Ltd.,  has  apparently  taken  over  the  business 
of  this  company.  If  you  will  kindly  refer  to  the  directors' 
report  and  the  chairman's  speech  at  the  general  meeting, 
you  will  find  that  this  is  not  the  case. 
Yours  faithfully, 

W.  A.  Stephenson,  Secretary. 

We  regret  that  by  a  slip  of  the  pen  we  described  the 
new  shares  as  of  /'lo  each  instead  of  los.,  but  in  the 
other  statement  we  cannot  admit  that  we  were  wrong. 
The  company's  report  clearly  states  that  the  whole  of 
the  present  directors  are  to  retire,  and  will  be  replaced 
by  three  nominees  of  General  Investors  and  Trustees,  a 
statement  which  can  only  mean  that  that  company  is 
taking  over  the  complete  control  of  the  undertaking.— En, 


Yours,  &c.. 


Bradford,  March  3,   1913. 


Hew." 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bombay,  Baroda  and  Central  India. — For  half-year  ended 
Dec,  31,  in  addition  to  the  guaranteed  interest  of  /i  los.  per  cent., 
a  final  dividend  for  1912  of  £1  per  cent.  The  return  for  the  whole 
year  will  therefore  be  £^  los.  per  cent.,  less  ta.x,  against  £^  per 
cent,  for  1911.  The  directors  also  propose  to  distribute  a  supple- 
mentary dividend  of  los.  per  cent.,  less  tax,  in  respect  of  surplus 
profits  accruing  to  the  company  for  the  first  quarter  of  1913,  it 
having  been  arranged  to  adopt  the  Government  financial  year,  with 
effect  from  April  i,  in  place  of  the  calendar  year. 
Cuba. — 4  per  cent,  on  the  common  stock. 

Delhi,  Umballa,  Kalka. — 4  per  cent.,  plus  a  bonus  of  i  per  cent., 
or  5  per  cent,  in  all,  for  half-year  ended  Dec.  31,  against  4J  per 
cent,  a  year  ago. 

Demerara.— For  half-year  ended  Dec.  31  at  the  rate  of  3J  per 
cent,  per  annum  on  the  preferred  ordinary  stock. 

Emu  Bay. — iid.  per  share  on  the  "  A  "  preference  shares  and 
lod.  per  share  on  the  "  B  "  preference  shares  off  the  accumulated 
arrears  of  interest , 

Madras  and  Southern  Mahratta. — i  per  cent.,  in  addition  to 
guaranteed  dividend  at  the  rate  of  3J  per  cent,  per  annum  for  half- 
year  ended  Dec.  31,  making  5  percent.,  less  tax,  for  1912,  against 
4J  per  cent.  It  having  been  arranged  to  keep  the  accounts  in 
future  for  the  half-years  ending  Sept.  30  and  March  31,  the  direc- 
tors propose  to  distribute  a  supplementary  dividend  of  los.  per 
cent.,  less  tax,  in  respect  of  surplus  profits  accruing  to  the  stock- 
holders for  the  first  quarter  of  1913. 

New  York  Central  and  Hudson  River. — xj  per  cent.,  payable 
April  15. 

Philadelphia. — Quarterly  of  i  J  per  cent,  upon  the  common  stock, 
payable  May  i. 

Rohilkund  and  KumaOn. — 3  per  cent.,  plus  a  bonus  of  i  per 
cent.,  or  4  per  cent,  in  all,  for  half-year  ended  Dec.  31,  against  3J 
per  cent,  a  year  ago. 

MINES. 

Associated  Northern  Blocks  (W..\.). — is.  per  share,  tax  free, 
payable  April  10.     This  is  the  first  distribution  since  June,  1911. 

Blaauwbosch  Diamonds.— Quarterly  of  4s.  per  snare,  payable 
March  31. 

Mexico  of  El  Oro. — Quarterly  of  4s.  per  share,  payable  tax  free, 
March  28. 

Tronoh. — 2s.  6d.  per  share,  tax  free,  payable  37th  inst.,  sameas 
a  year  ago. 

MISCELLANEOUS, 

Assets  Company. — Final  of  5  per  cent.,  making  11  per  cent,  for 
year  ended  Dec.  31,  1912,  against  12  per  cent,  for  1911. 

Bombay  Gas. — .\t  the  rate  of  4}  per  cent.,  less  tax,  for  half-)-ear 
ended  Dec.  31,  making  7J  per  cent,  for  1912,  same  as  for  19H. 

Cammell,  Laird  and  Co. — 10  per  cent.,  or  los.  per  share,  on  the 
preference  shares,  carrying  forward  /55,534. 

Ellerman  Lines. — On  the  ordinary  shares  for  half-year  ended 
Dec.  31,  at  the  rate  of  14  per  cent,  per  annum,  making  12  per  cent. 
for  the  year,  payable  on  April  15,  against  gj  per  cent,  a 
year  ago. 

Galang  Besar  Rubber. — Interim  of  i  jd.  per  share,  tax  free,  in 
respect  of  year  ending  June  30,  1913. 

Jones  and  Higgins. — At  the  rate  of  19  percent,  per  annum  for 
six  months  ended  Feb.  20,  making  13  per  cent,  for  the  year,  carry- 
ing forward  /3,544,  same  as  a  year  ago,  with  ;^t,ooo  to  reserve  for 
contingencies,  and  ^3,033  forward. 

National  and  Foreign  Securities  Trust. — Interim  at  the  rate  of 
5  per  cent  per  annum,  free  of  tax,  on  the  ordinarv  shares  for  half- 
year  Feb.  28. 

National  liank  of  Egypt. — Final  of  los.  per  share,  making  8  per 
cent,  for  the  year,  same  as  a  year  a^o. 

Santa  F«  Land.— 6^  per  cent,  for  half-year  ended  Dec.  31, 
1912. 

Scottish  Lands  and  Buildings. — Interim  at  the  rate  of  4  per  cent, 
per  annum,  firee  of  tax,  same  as  last  \-ear: 
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Spratt's  Patent  (America). — Final  of  is.  per  share,  less  tax, 
payable  5th  prox.,  same  as  for  igii. 

i".  and  J.  Bernard. — 10  per  cent,  on  tl]g  ordinary  shares  for  year 
to  Jan.  31,  with  ;f  2,033  forward,  same  a^ast  year. 

Tremelbye  (Selangor)  Rubber.— Interim  of  20  per  cent.,  less 
tax,  on  account  of  year  ending  June  30,  payable  April  15.  On 
May  7  last  15  per  cent,  was  paid. 

United  States  Investment. — Final  on  the  ordinary  shares  at  the 
rate  of  6  per  cent.,  making  6  per  cent,  for  the  year,  with  /i,500  to 
reserve  and  ^1,027  forward,  same  as  last  year. 

William  Whiteley. — Further  on  the  ordinary  shares  at  the  rate 
of  7  percent,  per  annum,  making  6  per  cent,  for  the  year,  placing 
/ 10,000  to  reserve,  writing  off;£6,ooo  for  displacements,  against 
7  per  cent,  a  year  ago,  with  /lo.ooo  to  reserve,  ;f5,ooo  to  a  special 
reserve  in  respect  of  displacements. 

Yokohama  Specie  Bank,  Ltd. — 12  per  cent,  per  annum  for 
six  months  ended  Dec.  31,  yen  350,000  being  placed  to  reserve, 
and  yen  1,219,000  forward. 

Neptune  Ste.\m  Navigahon  Co.,  Ltd. — In  its  year  ended 
December  31  this  small  shipping  company — it  only  possesses  ten 
steamers — did  a  fine  business,  the  profit,  after  deducting  costs 
o£  repairs  and  maintenance,  being  ^^100,052,  making  with  the 
balance  of  jf  1,644  brought  forward  ^'101,696  available  for  divi- 
sion. Of  this  _,j'75,ooo  is  placed  to  depreciation,  and  from  the 
remainder  the  6  per  cent,  preference  dividend  is  paid,  while 
10  per  cent,  goes  to  the  ordinary  shares,  leaving  .i^O,535  to  be 
carried  forward.  The  value  of  the  fleet,  including  ^45,000  cost 
of  new  tonnage  added  during  the  year,  is  ;^2q6,397. 

John  O.iKEY  .iND  Sons,  Ltd. — Including  £-,433  brought  for- 
ward, the  nett  profits  for  1912  amounted  to  ^'39,121.  Out  of  this 
the  ordinary  shares  get  a  dividend  of  10  per  cent,  and  a  bonus 
of  5  per  cent.,  tax  free,  ^6,000  is  transferred  to  general  reserve, 
and  the  balance  carried  forward  is  increased  to  pf  8,371.  Free- 
hold premises  are  valued  at  ^^67,122,  leaseholds  at  ^9,951,  and 
goodwill  at  ;^'82,455,  and  against  these  the  reserves  now  stand 
^'  jf92.735>  of  which  ;^50,2ii  is  invested  in  Indian  and  Colonial 
Government  securities  taken  at  cost,  and  apparently  another 
.^24,204  is  in  what  is  vaguely  described  as  sundry  property. 
Stocks  amount  to  .^33,309,  debtors  owe  ;f 43,425,  and  the  com- 
pany has  ;f3i,9i2  in  cash,  while  it  owes  ^^18,420  to  sundry 
creditors. 


Spies  Petroleum.  —  Production  week  Mar.  9,  4,806  tons.  Total 
for  year,  34,599  tons  ;  same  period  last  year,  39,737  tons. 

The  London  and  South-Western  Bank,  Ltd.,  will  open  a  branch 
at  No.  16,  Conduit  Street.  W.  ^corner  of  Mill  Street)  on  the  17th 
inst  ,  to  be  known  as  the  Conduit  Street  Branch. 

A  branch  of  the  Australian  Bank  of  Commerce,  Ltd.,  has  been 
opened  in  Sydney  at  No.  412,  Ehzabet'i  Streit  South,  under  the 
charge  of  Mr.  William  G.  Hull. 

Mr.  Joseph  Shaw,  KG.  and  Mr.  Frederick  L.  Davis.  J. P., 
have  consented  to  join  the  boird  of  ihe  Anglo- Westphalian  Kent 
Coal  Syndicate. 

A  little  manual,  called  the  Cobalt  Mining  Manual  for  1913,  com- 
piled by  H.  Burges  Watson,  has  just  made  its  app)earance.  It  is 
published  by  Straker  Bros.,  Ltd.,  at  the  price  of  is.,  and  contains, 
besides  much  information  about  the  marvellous  Cobalt  property, 
a  sketch-plan  of  the  Cobalt  field  and  a  key-map  of  Ontario.  Many 
will  find  it  quite  useful. 

E.4ST  Asiatic  Co.,  Ltd.— This  Danish  shipping  and  trading 
company  earned  Kr.  6,857,263  in  1912,  and  spent 
Kr.  2,901,234,  of  which,  however,  Kr.  1,155,877  represents 
assignment  to  depreciation.  The  balance  of  Kr.  3,956,029 
enabled  the  board  to  pay  an  8  per  cent,  dividend,  to  add 
Kr.  1,000,000  to  the  reserve  fund,  and  Kr.  80,000  to  the  pension 
fund,  while  giving  the  managing  directors  and  employees 
Kr.  473,044  as  their  share  of  the  profits.  A  balance  of 
Kr.  402,985  will  then  remain  to  carry  forward.  The  reserve 
fund  now  stands  at  Kr.  7,750,000,  equal  to  31  per  cent,  of  the 
total   share  capital. 

John  Wright  and  Eagle  Range,  Ltd.— A  final  dividend  of 
2s.  6d.  per  share  again  makes  the  total  20  per  cent,  for  the  year 
1912  on  the  ordinary  capital.  Profits,  including  fioMr 
l°"5^V^°J*^'■''•  have  increased  ^4,053  to  ;f7o,3«3.  out  of 
which  the  directors  apply  ^f  12,000  to  reserve,  instead  of  /■8,ooo 
last  year.  The  forward  balance  is  raised  ^^53  to  jf  10,710. 
.Sundry  creditors,  including  contingent  reserve,  are  ,^21,770  up 
at  .^91,610,  land,  buildings,  plant  and  goodwill,  &c.,  /ic.iqi 
higher  at  /■2 1 1,967,  and  stock-in-trade  has  risen  / 3, 04 5  to 
;£^47.839,  while  sundry  debtors  are  ;i'i4,622  up  at  Intjqo  In- 
vestments at  market  price  on  December  31,  ,9,2,  stand  /2,^76 
higher  at  ^^87,136.  Sundry  debtors  have  fallen  /i,!"  to 
;f  59,776.     Reserve  will  now  be  ^85,000.     Position  good. 


PUBLIC    INCOME    AND    EXPENDITURE. 


EXPF.KDITUKE  AND  OTHER   ISSUES. 


The  following  are   the  receipts  into  and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  March  8.  1913  :— 

Revenue  and  Other  Receipts. 


Estimaie 

for  the 

Year  1912-13 

(including 

Sapplementary 

Grants). 


Balances  on  April  i— 

Bank  of  England    

Bank  of  Ireland 


Revenue. 

Customs  ..         

Excise  t^ 

Estate,  &c„  Duties 

Stamps  . .  „ 

L,and  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Land  Value  Duties 

Post  Office  '.'. 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Estimate        Total  Receipts 
for  the         L     '"'°  ""e 
Year  Exctieqner  from 

April  r,  1912,  to 
Mar.  8,  1913. 


1912-13. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1911,  to 

Mar.  9,  1912. 


33,900,000 
37,700,000 
25,450,000 
9,400,000 
2,700,000 
44,100,000 
545,000 
29,175,000 
530,000 

1,289,000 
2,400,000 


Expenditure. 

National  Debt  Services 

Development  and   Road    Im 

provement  Fund    

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated     Fund 

Services  

Supply  Services    


10,623,073 
845,518 


11,468,591 


187.189,00c 


Revenue   

Total,  including  balance. . 


Other  Receipts. 

Repayments  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  Ex- 
chequer Bonds  issued  under  the  Capital  Ex- 
penditure (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) ! 

For  Exchequer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904 

For    Exchequer     Bonds    issued     under' 'the 

>r    i'"''i'','^'"'='='"^"'  (Money)  Act,  1004  . 

Under  Teegraph  Acts,  1892  10  1907    .. 

Under  Telephone  Transfer  Act,  1911  '     ' 


Under  Military  Works  Acts,  1897  10  igoV' 
\^Ia  L''"';.KV,8'?,'';y  'New  Buildingsi  Act 
Under  Hub  ic  Buildines  Expenses  Act,  19. 
^.?f?L'^"i''l'5_°''-,S'=^  Site  (Dublin)  Act,  ,^3  , 


Under  Hub  ic  Buildings  Expenses  Act 

Under  Public  O.i.ces  Site  (Dublin)  Act,  .y,,.  . 
Prtnci  a^"'    ^^P^^"^"'    ^n    account    of 

Suez  C'-inal,  Drawn  Shares"! ..' 

Chin  1  Indemnity   \\\ 

Temporary  .Advances,  DeticJency 

Temporary  A  vances  (Ways  and*"Me7ns)' 
includmg  /:»,-  00,000  Treasury  Bil  s  ir 
1912-13  and  £7,100,000  in  1911-12 


31,264  ,occ 

35.855.000 

24,117,000 
9,520,000 

2, 350, coo 
37.y59.OOO 

3t<5,ooo 

26,37o,oco 

480,000 

1,410,263 

2,621,998 


".518,374 
1.027.797 


Expenditure 


£ 
24.500,000 

1,225,000 

9,584,000 

1,709,000 
151,919,000 


188,937,000 


13. 546.171 


31,417,000 

36,250,oco 

23.777.000 

b, 83a, 000 

2,55',oco 

38,651,000 

441,000 

23,150,000 

480,000 

1.273.437 
2,418,109 


Other  Issues. 

For  Advances  for  Bullion  

For   Advances    for    Interest    on    Exchequer 
Bonds  under  theCapitalExpenditure(MoDey) 

Act,  1904   

For  Treasury  Bills  (net  amount) 
For  Exchequer  BonHs  issued 
underthe Capital  Expendi- 
ture (Money)  Act,  1904 

Less,  Paid  off  by  the  National 
Debt  Commissioners  .... 


Total  Issues 
out  of  the  El- 
chequer  to 
meet    payments 

from 
April  I,  191a,  to  I 
Mar.  8,  igia.    ! 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 

April  I,  1911,  to 

Mar.  9,  1912. 


£ 
19.835.668 

925,844 

7.658,584 

1.550,110 
129,887,940 


£4,781,700 


720,800 


the 


172,2^2,261 


Total 


183,700,852 


138,045 
4,250,000 

4,060,900 


I,0OO,CO0 

40,000 


12,000 
20,000 


130,000 

11.903 


4,8oo,coo 
109.46^.700 


169,237.546 


182,783,717 


1,400,000 


143.451 


2,080,000 
630,000 

3,000,000 
150,000 


25,000 

130,000 
9,900 

250,492 

1,500,000 


9,100,000 
201,172.560 


For    Exchequer    Bonds    issued     under 

Cunard  Agreement  (Money)  Act,  1904   . . 

Under  Telegraph  Acts,  1892  to  1907   

Under  Te'ephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1897  to  1903. . 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11  :  — 

Issued  to  reduce  Debt   

Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (a)  

Section  16  (i)  (b)  

Section  16  (11(c)    

Old  Sinking  Fund,  1911.12  : — 

Issued  to  reduce  Debt 

Cuiiard    Loan     Repayment,     issued    to    the 

National       Debt      Commissioners       under 

the  Cunard  Agreement  (Money)  Act,  1904    . . 
Suez  Canal  Drawn  Shares,  issued  to  re-luce 

Debt  under  the  Finance  Act,  1898  

Chinese    Indemnity,  issued    to    reduce    debt 

unit-r  the  Finance  Act,  igoG 

Deficiency  advances  repaul    

Ways  and  Means  Advances  Repaid  (including 

/■3,coo,ooo    Treasury    Bills    in    1912-13   and 

jr7, 100,000  in  1911-12)    


Treasury,, March  lo,  1913 


Balances  in  Exchequer:' 
Bank  of  England  .... 
Bank  of  Ireland 


1913  igij. 

Mar.   8  I  Mar.  9 

i        \        £ 

19.767,141; '0,448,177 

1,350,0651  1,196,785 


Total 


'59,858,146 

1,350,000 

138,045 

4,060,900 


1,000,000 
190,000 


18,000 
20,000 


1,500,000 
W.SOO 


130,000 

11,903 


4,800,000 


«J,235.<«7 

8r7.3n 
7,538,067- 

I.56*i475 
124.574,047 


■78,346,494 


2  r,  1 17,206 


Mitiio.— lieasury  Bills  outstanamB  on  March  8  1913  •— 

Bills  issued  by  Public  Tender       ..  .. 

Bills  otherwise  issued          ..        .,  1, 

Total 


'99.463.700 


■  55,788,989 


143,451 
6,400,000 


2,080,000. 

950,000 
3,000,000 

250,000 
7,000. 

45,000 

19,000. 

2,356,766 


130,000 
9.900 


250,492 
1,500,000 


9,I0O,CO0 


183,527,598 

17,644,962 
201,172,560 


£4,500,000 
7.850.000 

fl2,35o,fwo 


March  15,    1913. 


ZTbe  Jnvestors  TReview. 
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RUBBER  OUTPUTS  FOR  FEBRUARY. 

Allagar.—  12,500  lbs.     2  months  26,000  lbs.,  inc.  12,300  lbs. 
Alor  Pongsu.— 8,120  lbs.     2  months  15,567  lbs.,  inc.  3,857  lbs. 
Anglo-Johore.— 5,800  lbs.     11  months  59,146  lbs, 
Anglo-Malay.— 95,913  lbs.    2  months 208,711  lbs.,  inc.  75,419  lbs. 
Anglo-Sumatraj:^3i,799  lbs.  g  ms.  256,750  lbs.,  inc.  124,009  lbs. 
AssociatedT.  of  Ceylon.— 8,698  lbs.     8  months  59,452  lbs.,  inc. 
34,773  lbs. 

AyerKuning(F.M.S.).— 5,7oolbs.  2  ms.  11,194  lbs,  inc.  7,487lbs. 
Bagan  Sera?.— 10,500  lbs.     2  months  21,500  lbs.,  inc.  11,435  lbs. 
Bakap.— 12,761  lbs.     8  months  89,905  lbs.,  inc.  50,146  lbs. 
Balgownie.— 16,648  lbs. 

Bambrakelly— 7,441  lbs.     11  months  80,982  lbs.,  inc.  37,313  lbs. 
Bandarapola,— 16,082  lbs.     2  months  27,793  lbs.,  inc.  5,942  lbs. 
Bandar  Sumatra.— 7,933  lbs.     7  ms.  52,683  lbs.,  inc.  28,306  lbs. 
Banjarsarie.— 7,933 lbs.     2  months  14,907  lbs.,  inc.  8,067  'l^s- 
Bantam.— 16,581  lbs.     8  months  107,104  lbs.,  inc.  69,094  lbs. 
Banteng. — 11,500  lbs.     10  months  96,175  lbs.,  inc   43,000  lbs. 
Batak  Rabit.— g,5oolbs.      8  months  68,484  lbs.,  inc.   34,434  lbs. 
Batu  Caves— 33,433  lbs.      2  montlis  68,563  lbs.,  inc.  19,356  lbs. 
Batu  Rata.— 10,062  lbs.     8  months  68,997  lbs.,  inc.  26,065  H's. 
Batii  Tiga.— 31,085  lbs.     2  months  68,210  lbs.,  inc.  32,977  lbs. 
Bidor.— 15,200  lbs.     ii  months  154,214  lbs.,  inc.  82,268  lbs. 
Bikam.— 14,589  lbs.     2  months  30,334  lbs.,  inc.  8,513  lbs. 
Bradwall(F.M.S.)— 14,330  lbs.  2  ms.  31,859  lbs.  inc.  20,612  lbs. 
Braunston.— 12,889  'bs.     5  months  60,000  lbs.,  inc.  37,594  lbs. 
Brieh.— 8,684  lbs.     7  months  45,102  lbs.,  inc.  12,025  lbs. 
British  Borneo  Para. —9, 400  lbs.  10  ms.  97,365  lbs.,  inc.  50,402  lbs. 
Broome.— 7,623  lbs.,  inc.  2,123  lbs.     13  months  84,729  lbs. 
Bukit  Cloh. — 8, too  lbs.     2  months  19,300  lbs.,  inc.  7,600  lbs. 
Bukit  Kajang.— 19,570  lbs.     8  mos.  196,277  lbs.,  inc.  71,246  lbs. 
Bukit  Lintang.— 16,000  lbs.     8  mos.  130,100  lbs.,  inc.  4,290  lbs. 
Bukit  Mertajam.— 12, 807  lbs.  11  mos.  110,279  lbs.,  inc. 75,420  lbs. 
Bukit  Panjong.— 13,896  lbs.      2  mos.  27,176  lbs.,  inc.  15,195  lbs. 
Bukit  Rajah— 62.631  lbs.      11  mos.  556,969  lbs.,  inc.  32.808  lbs. 
Bukit  Sembawang,— 7,592  lbs.     2  ms.  17,592  lbs.,  inc.  9,205  lbs. 
Gary  United.— 13,250  lbs.     5  months  72.661  lbs.,  inc.  22,021  lbs. 
Castlefield— 23,812  lbs.     8  months  163,649  lbs.,  inc.  59,758  lbs. 
Ceylon  Para.— 18,594  lbs.     2  months  39,727  lbs.,  inc.  27,314  lbs. 
Changkat  Salak.— 11,300  lbs.    2  mos.  23,300  lbs.,  inc.  15,945  lbs. 
Chersonese.— 26,159  lbs.     5  months  142,258  lbs.,  inc.  66,643  lbs. 
Cheviot.— 9,950  lbs.     2  months  23,450  lbs.,  inc.  13,250  lbs. 
Chota.— 7,266  lbs.     2  months  15.016  lbs.,  inc.  7,566  lbs. 
Ciceley.— 22,247  lbs.     11  months  223,640  lbs.,  inc.  27,286  lbs. 
Cluny.— 8,172  lbs.     2  months  17,330  lbs.,  inc.  11,522  lbs. 
Clyde  Tea.— 15,818  lbs.     2  months  35,925  lbs.  inc.  15,712  lbs. 
Consolidated   Malay.— 37,265  lbs.     2   months  92,947   lbs  ,  inc. 
23,991  lbs. 

Dalkeith.— 4,750  lbs.     2  months  11,750  lbs.,  inc.  7,136  lbs. 
Damansara. — 50,119  lbs.     2  months  103,220  lbs.,  inc.  14,727  lbs. 
Dennistown.— 19,929  lbs.     2  months  40,579  lbs.,  inc.  21,312  lbs. 
Deviturai.— 21,500  lbs.     2  months  43,000  lbs.,  inc.  18,470  lbs. 
Dimbula  Valley.— 9,423  lbs.     2  ms.  20,223  lbs.,  inc.  9,906  lbs. 
Djasinga— 10,925  lbs.     8  months  57,632  lbs.,  inc.  36,914  lbs. 
Doranakande.— 5,891  lbs.     2  months  13,677  lbs  ,  inc.  7,689  lbs. 
Dusun  Durian.— 17,976  lbs.     2  months  34,995  lbs. 
East  Africa.— 7,181  lbs.     5  months  37,861  lbs. 
EderapoUa.— 7,241  lbs.      2  months,  14,749  lbs.,  inc.  8,361  lbs. 
Edinburgh —16,500  lbs.     2  months  32,900  lbs.,  inc.  8,474  lbs. 
Emerald.— 6,200  lbs.      i  month  6,200  lbs.,  dec.  100  lbs. 
Federated  Malay.— 88,100  lbs.  9  ms.  796,650 lbs.,  inc. 285, 471  lbs. 
Federated  Selangor.  —  30,904  lbs.    it   ms.    263,719   lbs.,    inc. 
63,923  lbs. 

Galang  Besar.— 25,000  lbs.     8  ms.  i77,95olbs.,  inc,  77,921  lbs. 
General  Ceylon —30,220  lbs.     2  ms.  65,686  lbs.,  inc.  29,616  lbs. 
Clendon— 8,526  lbs.     5  months  53,402  lbs.,  inc.  11,898  lbs. 
Glenshiel— 13,850  lbs.  2  months  29,850  lbs.,  inc.  4,214  lbs. 
Golconda. — 30,575  lbs.     2  months  61,803  lbs.,  inc.  20,345  lbs. 
Golden  Hope.— 13,002  lbs.     2  months  24,445  lbs.,  inc.  1,891  lbs. 
Grand  Central —86,384  lbs,  2  ms.  194,911  lbs.,  inc.  129,997  lbs. 
Gula  Kalumpong.— 45,690  lbs.  2  ms.  99,890 lbs.,  inc.  27,590 lbs. 
Harpenden.— 26,500  lbs.  2  months  =56,650  lbs.,  inc.  7,450  lbs. 
Hayoep.— 8,504  lbs.     2  months  15.577  lbs.,  inc.  12,678  lbs. 
Hewagam. — 15.900  lbs.     2  months  34,100  lbs.,  inc.  22,700  lbs. 
Highlands  and  Lowlands.— 85,780  lbs.    2  months  166,885  lbs., 
inc.  43,396  lbs. 

Inch  Kenneth— 22,200  lbs      9  ms.  201,180  lbs.,  inc.  49,610  lbs. 
Java  Amalgamated. —9,981  lbs.  2  ms.  20,240  lbs.,  inc.  11.452  lbs. 
Jeram.— 9,644  lbs.     ii  months  92,654  lbs.,  inc.  45,646  lbs. 
Jong-Landor.— 14,243  lbs.     8  months  87,477  lbs.,  inc.  60,659  lbs. 
Jugra.— 31,999  lbs.     11  months  251,015  lbs.,  inc.  73,736  lbs. 
Jugra  Land  and  Rubber. — 13,973  lbs.      10  ms.  122,553  lbs.,  inc. 
105,046  lbs. 
kampong  Kuantan. — 13,181  lbs. 

Kamuning.— 25,709lbs.     8  months  226,500  lbs.,  inc.  83,200  lbs. 
Kapar-Para— 40,375  lbs.     2  months  .So, 585  lbs.,  inc.  2,265  lbs. 
Kelani  Valley.— 13,504  lbs.  2  months  31,798  lbs.,  inc.  22,170  lbs. 
Kepitigalla— 22,0^5  lbs.  11  months  181,658  lbs.,  inc.  100,327  lbs. 
Ivepong— 16,000  lbs.     2  monihs3i.ooo  lbs.,  inc.  23,600  lbs. 
Kifulu.-— 8,770  lbs.     6  months  33,9'i7  lbs.,  inc.  12,102  lbs. 
Kinta  Kellas. — 8,600  lbs.     11  months  87,350  lb..,  inc.  47.477  lbs. 
Klabang.— 7,761  lbs.     2  months  14.187  lbs.,  inc.  7,620  lbs.' 
Klanang.— 22,700  lbs.     2  months  45.S00  lbs.,  inc.  19.510  lbs. 
Kombok. — 9,600  lbs.     2  months  2i.i;oo  lbs.,  inc.  11,373  lbs. 
Kuala  Klang. — 10,052  lbs.     5  months  45,231  lbs.,  inc.  12,621  lbs. 
Kuala  Lumpur.-  82,550  lbs.    8  ms.  085,110  lbs.,  inc.  113,131  lbs. 
Kuala  Selangor. — 28,892  lbs.     2  ms.  57.248  lbs.,  inc.  9.544  lbs. 
Kurau.— 13,250  lbs.     2  months  29.730  lbs.,  inc.  15,757  lt» 
Labu. — 25,300  lbs.     2  months  58,400  lbs.,  inc.  5.817  lbs. 
L'.  11  dron— 36,245  Ibi.     2  months  in>,5S3lb3..  inc.  35. 608  lbs. 


Langat  River. — 8,672  lbs.     2  months  iff.z^i  lbs.,  inc.  7.215  lbs. 
Langen  (Java).— 26,107  lbs.     6  ms.  129,872  lbs.,  inc.  90,595  Ibt. 

Langkat   (Sumatra).— 17,364  lbs.      2   montiis  40,614   lbs.,  inc. 
31,117  lbs. 

Lankat.— 25,567  lbs.     1 1  months  225,276  lbs. 

Lavant. — 9,000  lbs.     2  months  21,500  lbs.,  inc.  14,029  lbs. 

I^dbury.— 25,i57lbs.     2  months  31,024  lbs.,  inc.  12,036  lbs. 

Lewa. — 9,749  lb.,  inc.  1,230  lbs.     8  months  73.817  Itw. 

Linggi. — 89,653  lbs.     2  months  204,305  lbs.,  dec.  4.195  lbs. 

Ivondon  Asiatic. — 65,434  lbs.     2  ms.  143,928  lbs.,  inc.  60,007  lbs. 

Lumut. — 21,670  lbs.     5  months  103,532  lbs.,  inc.  66,oi8lbs. 

Malacca.  — 188,600  lbs.     2  months  430,500  lbs.,  inc.  185,500  lbs. 

Malay  Planters. — 12,800  Ibi.     3  ms.  57,343  lbs.,  inc.  34,043  lbs. 

Malayalam. — 2  months  7,741  lh«.,  inc.  2,657  lbs. 

Malaysia. — 10,782  lbs. 

Merlimau. — 26,012  lbs.     2  months  53,882  lbs.,  inc  39,562  lbs. 

Monerakelle— 8,300  lbs      8  months  54.317  lbs  ,  inc  34,242  lbs. 

Mount  Austin. — 24, 000  lbs.  11  ms.  229,514  lbs.,  inc.  111,281  lbs, 

Nagolle. — 19,370  lbs.     2  months  33.244  lbs.,  inc.  26,781  lbs. 

Neboda. — 13,863  lbs.     2  months  33,783  lbs. 

New  Crocodile  River. — 10,323  ll».     2   months  21,400  lbs.,  inc. 
15,058  lbs. 

Nordanal.— 47,067  lbs.    2  months  83,067  lbs.,  inc.  23,334  lbs. 

N.  Hummock. — 22,073  lbs.  8  ms.  160,618  lbs.,  inc.  78,191  lbs. 

Oriental. — 6,100  lbs.     2  months  16,100 lbs.,  inc.  6,680  11m. 

Padang  Jawa. — 7,900  lbs.     11  months  83,353  lbs.,  inc.  43.631  lbs. 

P.P.K. — 6,973  lbs.     2  months  18,348  lbs.,  inc.  4,643  lbs. 

Panagula. — 12,980  lbs  ,  inc.  3,131  lbs. 

Panawatte. — 12,768  lbs.     2  months  37,903  lbs.,  inc.  2,048  lbs. 

Pantiya. — 7,174  lbs.     2  months  15,748  lbs.,  inc.  4,786  lbs. 

Parambe. — 7,101  ibs.     2  months  14,163  lbs.,  inc.  4,738  lbs. 

Pataling. — 43,135  Ibs.     2  months  73,259  lbs.,  inc.  7,441  lbs. 

Pegoh. — 19,000  lbs. 

Pelmadulla. — 15,792  lbs.     2  months  38.382  lbs.,  inc.  17.332  lbs. 

Perak. — 25,068  lbs.     11  months  283,386  lbs.,  inc.  88,959  lbs. 

Port  Dickson  Lukut. — g,8oo  lbs.     11  months  114,050  lbs. 

Prye. — 5,376  lbs.     11  months  46,698  lbs.,  inc.  34,935  Ibs. 

Ratanui. — 11,667  Ibs.    5  months  32,439  lbs.,  inc.  24,828  Ibs. 

Rembia. — 7,100  lbs.     5  months  35,700  lbs.,  inc.  17,439  lbs. 

Ribu. — 11,246  lbs.     2  months  26,216  lbs.,  inc.  16,633  'bs. 

Rim. — 5,200  lbs.     II  months  62,200  lbs.,  inc.  2,450  Ibs. 

Riverside. — 14,474  lbs.     2  months  31.444  lbs.,  inc.  11,083  lbs. 

Rubana — 37,000  Ibs.     10  months  349,524  lbs.,  inc.  53,434  lbs. 

Rubber  of  Ceylon.— 8,953  lbs.     2  ms.  21,594  lbs.,  inc.  9.948  lbs. 

Rubber  of  Johore. — 15,941  lbs.  2  ms.  30.620  lbs.,  inc.  24,220 lbs. 

Rubber  of  Krian. — 13,875  lbs.     2  ms.  30,084  lbs.,  inc.  13,17311)3. 

St.  George. — 6,924  lbs.     2  months  30,619  lbs.,  dec.  2,077  Ibs- 

Sagga. — 13,000  lbs.     lom  onths  142,878  lbs. 

Sampang. — 6,166  lbs.     2  months  11,730  lbs.,  inc.  9,131  Ibs. 

Sapumalkande — 3,324  lbs.     2  ms.  27,678  lbs.,  inc.  6,035  lbs. 

Scottish  Malay. — 16,420  Ibs.     2  ms.  34,509  lbs.,  inc.  17,421  lbs, 

Seafield. — 48,761  Ibs.     2  months  99,003  lbs.,  inc.  43,893  lbs. 

Seaport. — 15,216  lbs.     8  months  127,913  lbs.,  inc.  50,848  lbs. 

Sekong. — 9,011  Ibs.     7  months  60,442  Vos.,  inc.  29,208  lbs. 

Selaba. — 31,044  lbs.     2  months  62,349  lbs.,  inc.  16,474  lbs. 

Selangor. — 44,778  lbs.     2  months  81,789  lbs.,  dec.  13.083  lbs. 

Selangor  River. — 8,680  lbs.     2  months  17,856  lbs.,  inc.  5,336 lbs. 

Seletar. — 5,900  Ibs.     8  months  41,900  lbs.,  inc.  29,037  lbs. 

Sembilan. — 19,835  lbs.     7  months  120,456  lbs.,  inc.  50,142  lbs. 

Sempah. — 7,775  lbs.     11  months  64.295  lbs.,  inc.  41,839  lbs. 

Sendayan. — 7,700  Ibs.     5  months  38,300  lbs.,  inc.  37,273  lbs. 

Sengat. — 14,963  lbs.     8  months  122,145  lbs.,  inc.  30,646  Ibs. 

Sennah. — 31,100  Ibs.     8  months  226,703  lbs.,  inc.  177,430  Ibs. 

Serdang  Central. — 8,150  lbs.  2  months  18,150  lbs.,  inc.  8,549 lbs. 

Seremban. — 36,248  lbs.     2  months  84,312  lbs.,  inc.  34.067  lbs. 

Shelford. — 12,000  lbs.     2  months  24,000  lbs.,  dec.  5,000  lt>s. 

Sialang. — 17,656  lbs.     1  month  17,656  lbs.,  inc.  7,502  Ibs. 

Singapore  Para.  — 19,779  lbs.  8  ms.  174,662  lbs.,  inc.  109,147  Ibs. 

Straits. — 126,000  lbs.     2  months  262,500  lbs.,  inc.  21.873  lbs. 

Straits  (Bertam). — 25,750 Ibs.  11  ms.  265.85011)5.,  inc.  141,626  lbs. 

Sumatra  Consolidated. — 11,567  lbs.     10  months,  109,211  lbs., 
inc.  75,711  lbs. 
Sumatra  Para.— 36,000  lbs.  8  months  268,500  lbs.,  inc.  79,695  lbs. 

Sungei  Buaya.— 10,750  Ibs.   8  months  79,300  lbs.,  inc.  41,725  lbs. 
Sungei  Buloh. — 24,410  Ibs.  2  months  50,650  lbs.,  inc.  31,810  lbs. 
Sungei  Choh. — 19.299  lbs.   2  months  39,376  lbs.,  inc.  21,214  lbs. 
Sungei  Kapar. — 38,300 lbs.  2  months  78,300  lbs.,  inc.  6.400  lbs. 
Sungei  Kari. — 10,200  lbs.     8  months  73,660  lbs.,  inc.  43.933  lbs. 
Sungei  Krian. — 8,388  lbs.     2  months  16,978  lbs.,  inc.  8,939  Ibs. 
Sungei  Kruit. — 11,707  Ibs.     2  months  23.662  lbs.,  inc  10,230  lbs. 
Sungei  Salak. — 21,982  lbs.     2  months  49,697  lbs.,  inc.  20,307 lbs. 
Sungei  Way. — 24,218  lbs.     2  months  49.708  lbs.,  inc.  20.135  'bs. 
Sungkai  Cliumor. — 24.300  lbs.  8ms.  177,450 lbs., inc.  Ii8,395lbs. 
Sunnygama.-  31,023  Ibs.     2  months67,24i  lbs.,  inc.  30,653  lbs. 
Taiping.— 17,242  Ibs.     5  months  70.493  lbs.,  inc.  40,749  lbs. 
Tali  Ayer. — 32,500  lbs.     10  months  230,204  lbs.,  inc.  85,920  lbs. 
Tandjong. — 20,309  lbs.     8  months  119,267  lbs.,  inc.  108,965  lbs. 
Tangkah. — 8,006  lbs.     5  months  43.005  lbs.,  inc.  30,204  lbs. 
Tanjong  Malim. — 21.900  lbs.   8  ms.  169,200  lbs.,  inc.  90,450  lbs. 
Tebrau. — 18,325  lbs.     8  months  138,848  lbs.,  inc.  77,803  Vos. 
Tenom  (Borneo).— 10.260  lbs.   2  ms.  22,580  lbs.,  inc.  15.293  'bs. 
Third  Mile.     12.498  lbs.     2  months  27,549  lbs.,  inc.  iS. 527  lbs. 
Trolak.— 8,158  lbs.     5  months 39,368  lbs.,  inc.  27,338  IIk. 
Ulu  Rantau— 23,016  lbs.     2  months  50, 177  lbs.,  inc.  20.274  Ibs. 
United  Serdang— 82,946  Ibs.  6  ms  475.336  lbs.,  inc.  262.282  lbs. 
United  Sumatra.— 22,640  lbs.    8  ms.  167.873  lbs.,  inc.  69.09S  lbs. 
United  Temiang.— 5.630 lbs.  7months45.85olbs.,iDC.  ii,25olbs. 
V'allambrosa. — 38,ooolbs.  1 1  months 3S9, 200 lbs. ,  inc.  18,109  lbs. 
On  Bukit  Kraiong  Estate.— 11  ms.  ^.700  lbs.,  inc.  55.84 J  los. 
Yam  Seng —11.807  'bs      4  months  48,983  lbs  .  inc.  11.995  '*»• 
Yatiyantota.  — 12.121  Ibs.     2  months  32.569  lbs  .  inc.  18,772  lbs. 
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COMPANY  MEETINGS. 

SOUTHERN  ALBERTA  LAND. 

An  extraordinary  general  meeting  of  the  Southern  Alberta 
Land  Co.,  Ltd.,  was  held  on  Friday  at  Salisbury  House,  London 
Wall,  for  the  purpose  of  modifying  the  trust  deed  and  creating 
/soo.ooo  6  per  cent.  '-A"  debenture  stock,  and  increasing  the 
capital  of  the  company  to  ;^i, 000,000  by  the  creation  of  300,000 
new  shares  of  £1  each.  Major-Gen.  Sir  Ronald  B.  Lane,  C.B., 
G  C.V.O.,  chairman  of  the  company,  presided. 

The  Secretary  (Mr.  William  J.  Challis)  read  the  notice  call- 
ing the  meeting. 

The  Chairman  said  that  he  could  not  place  at  the  disposal  ol 
the  shareholders  the  uninterrupted  first-hand  knowledge  which 
Mr.  Grenfell  possessed,  and  he  therefore  would  ask  him  to 
address  the  meeting.  While  they  frankly  admitted  that  they 
had  made  mistakes,  they  had  spared  no  effort  to  make  them 
good,  and  he  felt  confident  that  when  the  shareholders  had 
heard  what  Mr.  Grenfell  had  to  say,  they  would  agree  that, 
whatever  disappointments  they  had  had  to  face  in  the  past,  and 
they  had  no  doubt  been  grave,  they  had  done  all  they  could  to 
prevent  a  repetition  of  them,  and  to  insure  the  reaping  by  the 
shareholders  of  the  benefits  of  the  great  enterprise  in  which  they 
were  all  interestea.  .  . 

Mr.  A.  M.  Grenfell,  in  an  exhaustive  survey  of  the  position 
of  the  company,  said  that  the  board  accepted  responsibility  for 
that     position.      Assured     as      they      had      been      constantly 
and     repeatedly    from     Canada,    that    everything    was     going 
■on  most  satisfactorily,  they  had  been  encouraged  to  take  a  very 
optimistic   view   of   the   progress   made   by   the    company's   en- 
gineers.    He  thought  he  could  justify  a  claim,  firstly,  that  the 
board  had  taken  every'  possible  precaution  to  ascertain  that  the 
•oflacers  appointed  by  them  were  efficient,  and  were  not  handi- 
capped by  undue  interference  on  the  part  of  the  board,   and, 
secondly,  that  as  soon  as  they  had  any  suspicion  that  all  was  not 
well  the  directors  had  acted  with  an  energy  which  had  saved 
the  shareholders  many  months  of  waiting    and  many  thousands 
of  pounds,  and  would  result  in  their  realising  profits  greater 
than  would  have  been  possible  had  their   original  plan  been 
carried  out  under  the  original  auspices.     He  thought  that  good 
might  come  out  of  evil,   and  he  believed  that  they  would   all 
reaip  great   profits,  besides   having   the   satisfaction    of  knowing 
that    they    had    turned    a    deserted    plain    into    a    prosperous 
garden.      The     board     had     been     reduced     to     three     mem- 
bers    by     the     resignation     of     the     managing     director     and 
another       director,       whilst       since       the       mishap       to       the 
intake,  the  engineer-in-chief,  Mr.  Grace,  had  also  retired.    The 
speaker  then  proceeded   to  deal  with  the  early    history  of   the 
company,  pointing  out  that  they  had  not  been  guilty  of  unduly 
hurrying  their  work,  but  had  obtained  reports  and  advice  from 
leading  experts   on  irrigation.     There  was  no  doubt,   however, 
he  said,  that  the  directors  had  fallen  into  the  usual   pitfall  of 
having  a  board   altogether  over  here,  at  a   distance  of  nearly 
^,000  miles  from  the   seat  of  operation,  but  the  importance  of 
giving  Mr.  McGregor  a  free  hand  had  been  repeatedly  impressed 
upon  them   by  those  representing  large  interests  in  the   North 
of  England.     Moreover,  no  one  in  Western  Canada  knew  more 
about   that    part   of    the    country   than    Mr.    McGregor.      That 
gentleman  was  present  at  the  last  annual  meeting,  and  assured 
them  that  the  construction  work  was  practically  completed,  and 
that  he   contemplated    opening    the    canal    system   during  the 
summer.      The   directors   had    then   obtained   the   report  of   an 
expert,  who  expressed  himself  quite    satisfied    with    the    work 
done.     At  the  end   of    his  visit,   however,   the   accident   to  the 
intake  had  taken  place,  and  he  had  made  a  further  inspection. 
Arrangements  were  made  for  a  number  of  shareholders  to   in- 
spect the  property,  and  to  be  present  at  the  opening  ceremony  of 
-the  irrigation  works,  but  shortly  after  completing  those  arrange- 
ments they  were  advised  that  a  leak  in  the  intake,  which  had  at 
first  been  thought  to  be  of  little  importance,  had  got  larger  and 
larger,  and  the  foundations  of  the  intake  had  gradually'  become 
undermined.      Feeling   that   matters    were   not    quite    so    satis- 
factory as  they  had  been  led  to  expect,  the  chairman  and  himself 
had  made  another   visit,  and  whilst  they  were  more  than  ever 
impressed   by   the    great   potential    value  of   the   land   and   the 
magnitude  of  the  enterprise,  they  felt  that  the  statements  made 
as  to  the  completion  of  the  works  were  too  optimistic.     They  also 
felt  that  the  reorganisation  of  the  local  management  was  desir- 
able,  in  the  shape  of    decentralising    and    organising     several 
departments.     They  had  obtained  a  report  from  Mr.  Taylor,  an 
expert   on    irrigation.     That  report  criticised    the  quality   and 
efficiency  of  much  of  the  engineering  work  done  by  the  former 
■engineering  staff,  and  a  number  of  shareholders  seemed  to  have 
jumped  to  the  conclusion  that  most  of  the  expenditure  had  been 
wasted,  but  that  was  not  so.     It  was  true  that  the  engineers  had 
not    sufficiently  realised   the   scope   of   the  enterprise    and    had 
under-estimated  the  cost  of  completing   it,   but  it  was   not  true 
that   serious   mistakes   had   been   m.ade    involving  heavy   losses. 
With  the  exception  of  the  intake,  the  main  indictment  to  which 
the  works  were  subject  was  not  that  they  were  useless,  but  that 
in  efficiency  and  durability  they  fell  short  of  the  requirements 
of  the  enterprise.     The  actual  loss  by  defective  design  was  the 
loss  by  the  accident  to  the  intake,  involving  less  than  ^^20,000, 
and  the  comparatively  greater  cost  of  the  main  canal  and  lake 
dams  by  reason  of  their  having  to  enlarge  and  .strengthen  them 
by  a  second  operation.     The  expenditure  which  they  were  asked 
to  make  was  almost  entirely  for  additional  security.    Very  little 
of  the  new  money  was  for  replacement  work.     The  new  intake 
had  to  be  made.     The  Big  Cut  had  to  be  altered,  and  further 
•expenditure  had  to  be  made  at  the  outlet  of  Lake  McGregor.    It 


was  no  small  matter  to  divert  the  waters  of  a  river  larger  than 
the  Thames,  and  to  create  a  reservoir  as  long  as  from  here  to 
Windsor  Castle.  The  extra  expenditure  would  probably  mean 
a  considerable  ultimate  saving.  The  delay  was  disappointing, 
but  would  prove  of  advantage  to  the  company  in  connection  with 
dealing  with  the  land.  With  regard  to  the  directors  pro- 
posals, they  intended  to  appoint  a  local  committee  to  which 
executive  power  would  be  delegated  by  the  Lotidon  board,  and 
the  executive  staff  would  be  divided  into  as  many  departments 
as  necessary.  They  intended  to  establish  a  sinking  fund  for  the 
first  debenture  stock,  and  they  proposed  to  create  ^500,000  of 
6  per  cent.  "  A  "  debenture  stock,  of  which  only  ;if  250,000  would 
be  issued  at  present.  The  holders  were  to  have  an  option  over 
250,000  shares,  and  the  board  would  apply  the  proceeds  thereof 
to  the  redemption  of  the  "A"  debenture  stock.  The  security 
was  ample.  As  the  result  of  appointments  which  they  had  made 
they  now  had  the  best  technical  advice  that  it  was  possible  to 
get. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Grenfell,  the 
resolutions  were  carried  after  some  discussion. 


LONDON,  SINGAPORE   AND  JAVA    BANK. 

The  first  annual  general  meeting  of  the  members  of  the  Lon- 
don, Singapore,  and  Java  Bank,  I-td.,  was  held,  on  Wednesday, 
at  the  registered  offices,  23,  Suffolk-street,  Pall  Mall,  S.W., 
Mr.  G.  St.  Lawrence  Mowbray  (the  chairman),  presiding. 

The  Secretarv  (Mr.  Stanley  Xisbett)  having  read  the  notic-; 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Our  aim  in  founding  this  bank  has 
been  to  make  it  a  planters'  bank,  dealing  first  and  foremost  with 
the  interests  of  the  planting  community  in  the  Dutch  and  British 
Fast  Indies.  Despite  the  enormous  amount  of  financial  business 
that  has  within  the  past  five  years  grown  up  in  the  Dutch  and 
British  East  Indies  through  the  opening  up  of  many  hundreds 
of  large  estates  for  the  cultivation  of  rubber,  coffee,  tea,  and 
cocoanuts,  and  the  fact  that  many  of  these  estates  are  owned  by 
British  companies,  whose  capital  aggregates  over  ^^20,000,000, 
it  is  a  very  regrettable  fact  that  British  banking  interests  there 
are  so  poorly  represented.  Banking  affairs  in  the  Dutch  islands 
ere  principally  in  the  hands  of  the  Dutch  themselves.  We  have 
there  one  of  the  most  fertile  and  climatically  favoured  regions 
within  the  tropics.  Java  alone  is  the  size  of  our  own  kingdom, 
and  it  has  a  population  of  over  30,000,000  people.  Its  annual 
exports  amount  to  over  ;f40,ooo,oc)o,  and  its  annual  imports  to 
over  j^25,ooo,ooo.  It  possesses  several  splendid  harbours.  The 
port  of  Batavia  has  a  population  of  over  120,000  people,  and  its 
rival,  Soerabaya,  has  a  population  of  over  150,000,  and  yet  it 
is  practically  unknown  to  most  people  in  this  country. 

In  fact,  I  may  say  that  I  have  been  really  astonished  in  con- 
versing with  the  heads  of  many  business  firms  in  the  city  who 
do  a  large  business  with  Java,  to  find  how  little  they  know  of 
its  size  and  its  future  potentialities.  It  is,  I  think,  the  more 
remarkable  therefore  that  while  banks  from  every  European 
country  have  been  opening  branches  in  London,  and  have  been 
welcomed  here  by  the  English  banking  communities  with  open 
arms,  so  little  effort  has  been  made  to  bring  London  banks  into 
direct  touch  with  other  countries  by  establishing  branches 
abroad.  One  great  factor  in  this  has  doubtless  been  the  de- 
plorable ignorance  of  foreign  languages  that  greatly  hinders 
Britishers  from  pushing  their  way  abroad,  and  in  dealing  with 
the  Dutch  colonies  in  particular,  a  knowledge  of  foreign  lan- 
guages is  most  imperative.  The  foreign  departments  of  most  of 
our  London  banks  are  worked  by  foreign  clerks  who  speak  Eng- 
lish, whilst  their  English  comrades,  unfortunatel)',  remain 
ignorant  of  the  Continental  tongues,  and  are,  therefore,  in- 
capable of  transacting  this  class  of  business.  Another  great 
drawback  is  that  the  foreign  monetary  systems,  weights  and 
measures,  and  the  general  commercial  usages  of  the  world,  are 
but  little  understood  by  those  who  are  accustomed  to  regard 
London  banking  methods  as  the  last  word  in  up-to-date  finance, 
and  to  regard  practically  all  other  ideas  as  more  or  less  heresy. 
To  make  the  work  of  a  bank  which  is  concerned  in  foreign, 
and  especially  Eastern  business,  really  successful,  to  be  enabled 
.  to  conduct  it  with  due  regard  both  as  to  security  and  profit,  and 
to  supply  the  needs  of  its  customers,  it  is  absolutely  essential 
that  directors  possess  special  and  local  knowledge  as  well  as 
ordinary  business  experience.  As  regards  our  present  board, 
both  Mr.  Perry  and  myself  have  some  few  years'  intimate  con- 
nection with  Eastern  mercantile  banking.  The  increase  of  our 
capital  is  one  of  the  first  steps  that  must  be  taken,  and  the 
growth  of  our  London  business  will  necessitate  larger  premises 
in  the  near  future. 

Although  we  have  so  recently  started  in  business,  the  amount 
of  money  that  the  bank  has  turned  over  in  a  little  over  five 
months  is  considerable.  With  the  paid-up  capital  of  ^'38,260  we 
made  a  profit,  after  payment  of  all  preliminary  expenses  of 
floating  the  company,  and  after  allowing  10  per  cent,  deprecia- 
tion on  furniture  and  fittings,  of  ^1,936.  It  may  seem  at  first 
sight  that  the  payment  of  a  dividend  by  a  newly-formed  bank 
is  an  imprudent  measure,  but  we  consider  that  the  nature  of 
our  assets  and  the  appreciation  that  has  already  taken  place 
in  our  investments  fully  warrant  us  in  recommending  that 
course.  To  pay  a  dividend  at  the  rate  of  6  per  cent,  per  annum, 
free  of  income-tax,  from  the  date  of  the  incorporation  of  the 
company  only  requires  ^^924,  and  that  leaves  us  with  /"i,oi2  to 
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carry  forward  to  the  new  year'>  account.  We  propose  to  apply 
;fi,ooo  of  that  ibalance  to  form  the  nucleus  of  a  reserve  fund, 
tnd  to  invest  it  in  trust  securities.  Further,  this  is  at  present  a 
privately-owned  company,  and  those  of  us  who  are  its  largest 
shareholders  have  agreed  that  the  sum  receivable  by  us  in  the 
form  of  dividend  shall  be  r<  placed  with  the  bank  by  taking 
up  more  shares,  provided  that  (hat  money  shall  also  be  invested 
in  trust  securities,  and  go  to  strengthen  the  bank's  reserve. 

Noiw,  th<;  question  of  trust  securities,  or  perm.-inent  investments 
for  bankers'  funds,  is  in  these  times  of  financial  and  political 
unrest  one  that  requires  very  careful  delijberation.  By  a  due 
regard  ifor  the  interests  of  our  own  custom<'rs,  and  by  taking 
every  possible  safeguard  to  ensure  ourselves  and  them  from 
loss,  and  by  keeping  in  mind  that  security  comes  before  a  high 
rate  of  dividend,  we  hope  to  see  our  .business  go  on  increasing. 
That  there  is  in  the  East  Indies  a  practically  unexploited  field 
for  legitimate  banking  work,  based  on  broad  and  honest  lines, 
we  are  well  assured,  and  we  have  every  confidence  that,  under 
sound  management,  it  offers  Oipportunities  for  almost  unlimited 
extension. 

Mr.  Charles  H.  Stuart  seconded  the  resodution,  which  was 
carried  unanimously,  without  discussion. 


LAW    LAND. 

The  thirtieth  annual  general  meeting  of  the  Law  Land  Co.,  Ltd., 
was  held  on  Thursday  at  the  oftices  of  the  company,  jo,  Norfolk- 
street,  Strand,  W.C.,  Sir  Courtenay  Warner,  Bart,  C.B..  M.P., 
chairman  of  the  company,  pre-iding. 

The  Manager  and  Secretary  (Mr.  E.  H.  Cousens)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   This  is  our  thirtieth  annual  meeting,  and  I 
think  we  have  reason  to  congratulate  ourselves  on  the  steadv  pro- 
gress  we    have    made  and   the     present  very  sound   and    pros- 
perous condition  of  our   undertaking.     We   have  for   the  past  15 
years  paid  7  per  cent,  on  our  ordinary  shares,  and  we  have  during 
those  years   been   able   to  accumulate  very  substantial   reserves. 
.\s  you  will  have  seen  in  the  report  and  accounts  for  last  year,  the 
balance  available,  after  adding  ;f  3,571  to  the  leaseholds  redemption 
account  and  including  the  ;^i,735  brought  forward  from  last  year, 
v.as  /4o,o6i,  out  of  which   we  have  paid  the  dividend  on  the  pre- 
ference sixares,  added  /ij.ooo  to  the  reserve  account,  and  ;f2,ooo  to 
the  improvements  fund.     We  propose  to  pay  a  final  dividend  for 
the  half-year   ending   December   31    last  at  the  rate  of  8  per  cent 
per   annum    on    the   called-up  ordinary  capital,   making,  with  the 
interim  dividend  paid  in  September  last,  7  percent,  fortheyear.  This 
will  absorb  ;^io.ooo,  and  leave  /i,242  to  be  carried  forward.    The 
reserve  account  now  amounts  tO;^i27,ooo,  the  leaseholds  redemption 
account  to  /sS.oig,  and   the  reserve  for  improvements  to  ;f5,ooo. 
We   have   during   the  year  succeeded  m   renewing   the  leases  of 
several  of  our  most  important  tenants  on  the  Norfolk  estate,  which, 
as  you  are  aware,  constitutes  the  main  body  of  our  office  property. 
With  regard  to  our  new  purchase.  Central  House,  Kingsway.   we 
have  every  reason  to  be  satisfied  witli  this  investment.     Perhaps  I 
need  hardly  tell  you  that  we  have  for  some  time  had  our  eyes  on 
Kingsway.     It  has  seemed  to  us  inevitable  that  that  magnificent 
thoroughfare  connecting  those  great  arteries  of  traffic,  the  Strand 
and    Holborn,    and    forming    the   main    approach    to  the    North- 
western,  Midland,   and  Great    Northern   Kailway   systems    must 
eventually  become  one  of  the   most  important  business  centres  of 
London  ;  and  it  is  quite  evident   that  this  will  be  the  case.     We 
state  in  our  report  that  we  are  about  to  issue  a  further  /■2o,ooo  of 
ordinary  capital,  and  a  circular  containing  particulars  of  this  will 
be   sent   to   each    shareholder    in    due    course.      As    we    do    not 
propose     to    offer    the     shares     to     any    person    not    already 
a      member      of     the     company      we     have     decided     to     give 
shareholders    the    advantnge    of    taking  up   the   shares   at    par. 
I  should  like  to  say  that  I  have  great  confidence  in  the  old  country. 
.\  great  many  people   ha\e   been   frightened   into   sending  money 
abroad,  and  I  have  noticed  tliat  the    worst  people  who  invest  are 
those  who  follow  the  principle  of  "  everybody's  doing  it."     Such 
investors  who  buy  on  the  rise  are  tliose  who  lose  their  money.      In 
studying  our  investments  we  ha\enot  followed  any  foolish  rushes  ; 
indeed,   we    have   rather  gone  to    where   other  people    ha\e    not 
sought  investments,  so  the  consequence  is  that  our  securities,  in- 
stead of  having  depreciated,  are  honestly  worth  what   we  paid  for 
them.    I  think,  however,  that  the  English  investing  public,  instead 
of  going  abroad,  will  become  saner,  and  will  look  for  good  invest- 
ments at  home,  and  when  that  time  comes  it  will  not  be  long  before 
our  property  increases   in  value,  as  we   can   give  a  good  rate  of 
interest  on  our  investment,  secured  on  good   properties  at  home 
that  can  be  seen  with  our  own  eyes,  and  which  we  can  value  our- 
selves.    I   may  point  out   that   we  pay  a  high  r.ate  of  interest  on 
what,  practically  speaking,  is  a  gilt-edged  security,  which  to  my 
mind  is  most  satisfactory.     I  now  move  the  adoption  of  the  report 
and  accounts. 

Mr.  Busick   E.  Pemberton  seconded  the  resolution,  which  was 
carried  unanimously. 


EMPLOYERS'   LIABILITY  ASSURANCE. 

The  thirty-second  annual  gener.il  meeting  of  the  Employers' 
Liability  Assurance  Corporation,  Ltd.,  was  held  on  Wednesday, 
at  Hamilton  Hou.se,  Victiria  Embankment,  E.C.,  Lord  Claud 
Hamilton,  M.P.  (chairman  of  the  corporation),  presiding. 

The  General  Manager  and  Secretary  (Mr.  W.  E.  Gray) 
having  read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman  said  :  I  have  the  pleasure  to  submit  to  vou  the 
report  and  accounts  for  the  past  year — the  best  which  vie  have 
ever  issued  since  the  foundation  of  th«  company.     In  every  part 


of  the  world  where  we  do  business  that  business  has  resulted 
in  a  profit,  except  in  one  small  state.     The  premiums  amounted 
to     ;^i, 729,874,     showing     an     increase     of     £32i,S63.      The 
gross   receipts   amounted  to  ;^i,8o5,93i,   showing   ?a   increase 
of     ;f326,8o7.      The    expenses    of    management     amounted     to 
;fi30,398,  and  taxes  to  ;f33,268,  making  together  ;^i63,666,  or 
an  increase  of  ^£14,556.    The  ratio  of  expenses  to  premium  in- 
come was  9.5  per  cent.,  against  10.6  per  cent,  in  191I)  showing 
a  decrease  of  more  than  i  per  cent.     The  commissions  for  the 
year  were  ;^4H,032,  or  an  increase  of  £s^A39-     The  ratio  of 
commission  to  premium  income  was  23.8  per  cent.,  or  a  decrease 
in   1912  of   1.8   per  cent.     Combining   the  expenses   and   com- 
mission charges,  we  have  a  ratio  to  premium  income  of  33.3  per 
cent,  for  1912,  against  a  ratio  of  36.2  per  cent,  for  191 1,  equal 
to  a  decrease  of  2.9  per  cent.,  or  ;f5o,i66.     The  losses  paid  and 
outstanding  amount  to  ^^874,41 5,  an  increase  of  £,•]■;, -^02.    The 
percentage  of   losses  to  piemium   income  was   50.5   per  cent., 
compared  with  56.7  per  cent,  in  191 1.     The  total  charges  against 
revenue  amounted  to  ^1,449,673.     In  addition  we  have  charged 
£i)-j,ooo  to  write  down  our  investments  to  below  market  value, 
leaving  a  balance  of  ^f  1,548,198,  as  compared  with  a  balance 
of  ;^i, 348,939  in  the  previous  year,  or  an  increase  of  ;^i99,259. 
We  feel  that  we  have  almoit  reached  the  ground  floor  in  depre- 
ciation, and  we  therefore  felt  that,  having  money  in  hand,  it 
would  be  wise  to  adopt  a  bold  course  and  write  off  the  whole  of 
that  depreciation  to  belov  market  value.     I  may  tell  you,  more- 
over, that  the  bulk  of  the  depreciation  is  in   gilt-edged  secu- 
rities, which  we  bought  in  the  early  history  of  the  corpwration. 
The  investments  and  cash,  after  writing  down  the  former  by 
,^97,000  to  below  market  value,  stood  on  December  31  as  fol- 
lows : — Investments,       Z^i, 757,265;       cash,      £(ic,,<^6:      total, 
;£i,823,2ii.      The  investment  reserve   fund   of  ;^62,86g,   which 
has  hitherto  been  .set  aside,   is  now  no  longer  required,   and 
that  has  been  transferred  to  the   general   reserve  of  the  cor- 
poration.       The      increase      in      reserve      for      the     year     is 
^^203,734.      The  increase  in  the  dividend,   as  you  know,  is  2S. 
per  share,  making  14s.   for  the  whole  year,  or  at  the  rate  of 
35  per  cent,  on  the  paid-up  capital.     In  the  United  States  we 
did  exceedingly  well  in  the  past  year,  and  our  manager  antici- 
pates that  we  shall  do  equally  well  during  the  current  year.     I 
should  tell  you  that  the  loss  of  the  Titanic  cost  us  ^15,000, 
and  that  was  all  due  to  policies  taken  out  either  through  the 
United  States  or  Canadian  branches.     I  think  we  may  say  that 
the  Canadian  business  as  a  whole  is  on  an  exceedingly  firm 
basis,  and  is  likely  to  prove  profitable  to  you  in  the  future.    The 
Chairman  then  referred  to  workmen's  compensation  business  at 
home.     He   gave  figures   for  the   past  six   years,   showing  the 
percentage  of  claims  \c,  accidents  and  the  average  total  pay- 
ments made,  and  remarked  that  they  justified  the  rise  in  rates 
which  had  been  forced  upon  their  corporation  and  other  com- 
panies. 

Mr.  L.  Salomons  seconded  the  resolution,  which  was  carried 
unanimously. 


PAQUIN,    LTD. 

The  sixteenth  annual  general  meeting  of  the  shareholders  of 
Paquin,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street  Hotel,  Sir 
Alfred  Newton,  Bt.,  presiding,  in  the  absence  through  illness  of 
Sir  John  Barker.  Bt.,  the  chairman  of  the  company. 

The  Secretary  (Mr.  T.  Neville)  read  the  notice  convening  the 
meeting. 

The  Chairman,  after  referring  with  great  regret  to  the  absence 
of  Sir  John  Barker,  read  the  speech  which  that  gentleman  had 
prepared  to  address  to  the  meeting.       In  the  course  of  his  remarks 
Sir  John  Barker  said  : — Ladies  and  Gentlemen. — No  one  expected 
that  the  wonderful  results  of  the  Coronation  year's  business  would 
even  be  approached.     Notwithstanding  that  comparison,  however, 
the  trading  for  the  past  year  has  been  enormous,  and  shows  the 
remarkable  vitality  of  the  industry.     With  the  distribution  to  be 
recommended  to  you  to-day  the  return  to  ordinary  shareholders 
amounts  to  211  per  cent, making  ;fa2s.  2d.  for /i.  Preference  share- 
holders will  also,  after  to-day's  appropriation,  na\e  received  no  less 
than  £^  i6s.  on  each  £%  preference  share.  That  is  a  return  of  overgf) 
per  cent.,  and,  as  in  the  case  of  the  ordinaries,  their  investment  is 
still  standing  to   their  credit  and  still  e.irning  profit.     Frequent 
representations    from    customers    in   the  New  World  encouraged 
the    opening    of    branches    in   New    York   and     Buenos    Aires. 
Already  the    results    of  this    further  enterprise  on    the  part  of 
your  management  have  been  most  gratifying.     Principles  of  sound 
finance  have  placed  the  company  on  a  sounder  and  more  enduring 
basis  than  ever.     Its  value  has  been  augmented  much  beyond  the 
Dover-street  freehold  by  certain   freeholds  in   Paris  which  have 
been  acquired.    Out  of  the  total  purchase  of  the  properties  in  Paris 
alone  between  the  pr'mises  in  Rue  de  la  Paix  and  Rue  \'olnay. 
amounting  to/'i48,7y2.  there  only  remains  a  balance  of  ;^6o. 000. 
which  in  due  course  will  also  be  wiped  out  from  surplus  profits. 
The  reserve,  accumulated  out  of  profits  on  trading,  now  stands  at 
;f  150, 000,    the    maximum    fixed    by  the  articles  of   assodation 
Since  1905  the  huge  total  of  /i6o,ooo  has  been  written  off  good- 
will.     The    balance    of    profit  carried   forward  to    the    current 
year's    trading    amounts    to    no    less    than    /so.ooo.   as   against 
^46,000  in  1911  ;  while  the  large  addition   of  £15,000  10  the  ordi- 
nary shareholders'  undi\  ided  profits  brings  that  account  to  over 
jf52,ooo.     To  a  rare  ca[iacity  for  managing  a  highly  specialised 
industry  like  this,  M.idanie  Paquin  unites  .irt^siic  and   inventi\« 
faculties  of  the  highest  order.     Few  tributes  of  public  esteem  ha»-e 
ever  given  more  intense  s:itisfaction  to  a  wide  circle  of  friends  than 
her  selection  for  the  I.f^ion  of   Hohour.     We  all  wsh  her  many 
years  of  continued  public  U'.efulness  as  Chevahire  of  the  L«gioa. 
of  Honour. 
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Mr.  J.  Remond  seconded  the  motion,  which  was  carried 
unanimously. 

Madame  Paquin,  who  was  warmly  received,  then  addressed  the 
shareholders,  and  regretted  that  she  had  not  been  able  to  express 
to  Sir  John  Barker  at  the  meeting  her  best  thanks  for  his  very  kind 
letter  congratulating  her  on  the  high  distinction  which  had  been 
conferred  on  her  by  the  French  Government.  Continuing, 
Madame  Paquin  said  : — I  never  thought  of  making  any  difference 
between  our  firm's  commercial  dignity  and  my  own.  It  is  why  I 
have  been  so  happy  and  proud  in  receiving  this  distinction.  That 
encouraged  my  efforts  and  those  of  my  employees,  who  took  a  large 
part  in  that  reward  accorded  to  their  chief.  I  am  most  happy  that 
circumstances  permit  of  my  being  present  this  year  at  our  general 
meeting,  as  I  wish  to  assure  you  of  my  unflagging  interest  in  and 
■efforts  for  the  prosperity  of  the  company,  and  to  ask  you  to  share 
the  optimism  of  my  brother,  M.  Joire,  and  myself  for  our  aug- 
mented success  in  the  near  future.  I  am  sure  you  will  all  be  pleased 
to  hear  of  the  increased  stability  of  our  business,  and  will  join  me 
in  wishing  a  speedy  end  to  the  political  troubles  wliich  at  present 
hamper  all  commercial  progress. 


NUNDYDROOG. 

The  twentieth  ordinary  general  meeting  of  the  shareholders 
of  the  Nundydroog  Co.,  Ltd.,  was  held  on  Wednesday  at  the 
Cannon-street  Hotel,  E.C.,  Captain  W.  B.  McTaggart,  D.L., 
J. P.  (chairman   of   the  company),  presiding. 

The  secretary  (Mr.  W.  L.  Bayley,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  During  the  year  100,552  tons  of  quartz 
were  treated  at  the  batteries,  yielding  80,140  ozs.  of  bar  gold,  and 
95,662  tons  of  tailings  were  dealt  with  at  the  cyanide  works,  pro- 
ducing 7,579  ozs.  of  gold,  the  total  production  being  87,719  ozs.  of 
gold,  which  realised  ^330,937  14s.  7d.  The  corresponding  figures 
for  the  previous  twelve  months  were  slightly  larger,  the  amount 
obtained  by  gold  sales  being  ^'8,305  los.  id.  more  than  in  the 
past  year.  The  e.\traction  by  the  two  processes  for  191 2  was 
17  dwts.  13  grs.  of  gold  per  ton,  being  the  same  as  in 
the  preceding  year.  The  revenue  expenditure  amounted  to 
;fi4o,i59  i8s.  4d.,  and  the  receipts  (after  deducting  royalties  as 
shown  in  the  account,  namely,  ;f2i,265  los.  6d.)  to 
/3i3,i28  17s.  id.,  leaving  a  profit  of  ^172,968  i8s.  9d.,  or 
/■7,8i6  17s.  7d.  less  than  that  made  during  1911.  The  total  divi- 
dends amounted  to  4s.  2d.  per  share,  equal  to  41I  per  cent,  on  the 
capital  of  the  company,  as  compared  with  45  per  cent,  distributed 
in  respect  of  the  previous  twelve  months.  Now,  on  this  matter  of 
dividends,  I  want  to  call  your  attention  to  the  fact  that  all  mines 
are  subject  to  fluctuations.  Some  shareholders  may  have  been  a 
little  disappointed  at  the  slight  falling-o£f,  but  I  want  to  point  out 
that  this  year's  dividends  have  been  the  largest  that  have  been 
paid  in  the  history  of  the  company  since  the  capital  was  increased 
t°  ^283, 000,  with  the  one  exception  of  last  year.  As  you 
know,  we  have  some  large  holdings,  particularly  in  the 
Jibutil  Gold  Mines,  and  also  in  the  North  Anantapur. 
The  Jibutil  has  fallen  in  market  value  by  some  considerable 
amount  during  the  past  year,  owing  partly,  perhaps,  to  the  genera! 
fall  in  all  mining  shares,  but  more  particularly  to  the  delay  in 
entering  into  the  producing  stage.  This  delay  was  caused  by  the 
non-delivery  of  machinery,  as  delivery  became  impossible  owing 
to  the  strikes  last  year,  both  on  the  railway  and  in  shipping. 
However,  matters  are  progressing  favourably,  and  we  hope  that 
before  long  Jibutil  will  enter  the  producing  stage,  when  I  hope  we 
may  look  forward  to  a  very  great  appreciation  of  the  shares. 

In  conclusion,  I  would  say  that  in  spite  of  some  (I  hope)  tem- 
porary reduction  in  dividend,  I  think  the  shareholders  have  good 
grounds  for  satisfaction  with  the  position  of  the  company.  It  is 
very  strong  financially,  having  a  reserve  of  ;f 50, 000  in  liquid  assets, 
apart  from  many  other  resources.  As  we  have  told  you,  we  con- 
sider the  outlook  in  depth  is  favourable,  and  I  think  it  should  be  a 
strong  proof  to  all  concerned  that  both  Mr.  Richards,  the  manager 
m  India,  and  the  directors  and  management  at  home,  are  agreed  to 
so  large  a  scheme  of  operations  for  the  future  both  in  the  acquire- 
ment and  erection  of  extensive  tailings  plant  and  also  in  the 
organisation  and  commencement  of  so  complete  a  scheme  of 
operations  for  the  development  of  the  property  to  great  depths.  I 
am  voicing  the  feeling  of  all  on  this  side  of  the  table  when  I  say 
that  we  look  forward  to  the  long  continuance  of  success  for  the 
JNundydroog  mine. 

Mr.  John  Taylor  seconded  the  resolution. 

Mr.  Edgar  Taylor,  explaining  the  working  of  the  mine,  said  that 
the  developments  of  the  Nundydroog  during  the  earlier  part  of  the 
year  were  satisfactory,  but  during  the  latter  part  they  had  been 
passmg  through  a  poor  zone  at  several  points.  Taking  a  general 
view  of  the  position,  it  was  apparent  that  for  some  months  past 
the  developments  in  the  mine  had  not  resulted  in  the  opening  up  of 
the  proportionate  amount  of  rich  ground  to  which  they  had  in 
Nundydroog  got  accustomed.  They  were,  in  consequence,  passing 
through  a  time  when  the  returns  would  be  on  a  somewhat  reduced 


basis.     In  view,  however,  of  their  long  experience  of  these  mines, 
and  of  the  fact  that  in  the  deepest  workings  below  those  in  the 
Nundydroog   Mine  rich   ground   was   being  opened  up,  thev  had 
every   reason    to   expect  that  the   improvements  which  were  now . 
being  shown  in  the  mine  would  continue  and  extend. 
The  resolution  was  adopted  unanimously. 


JAMES  EADIE,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 
Of  Debenture  Stock  and  Preference  Shares  of  this  Company  will 
be  CLOSED  from  March  22nd  to  April  5th  inclusive. 
By  order  of   the  Board, 

CHARLES  W.  INSLEY, 

Secretary. 


ALBERT   BAKER   AND   CO. 

The  fifteenth  ordinary  general  meeting  of  Albert  Baker  and  Co. 
(1898),  Ltd.,  was  held  on  Friday  at  Winchester  House,  Old  Broad 
Street,  E.C.,  Mr  Nathaniel  de  Meza,  the  chairman,  presiding. 

The  Secretary,  Mr.  F.  P.  Freeman,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  this  was  the  fifteenth  occasion  upon  which  he 
had  presided  at  the  annual  meeting,  and  on  this  occasion  the 
pleasure  would  have  been  greater  bad  the  result  of  the  year's 
trading  been  more  satisfactory.  The  profit  for  the  year,  ;f5, 821, 
was  the  nett  profit  after  the  payment  of  all  expenses,  and  was 
^2,489  less  than  the  previous  year.  The  total  increase  in  the 
expenses  was  ;^3,oo5,  due  to  new  branches  and  unavoidable  reasons. 
The  increased  profit  on  the  new  branches  amounted  to  /i,8oo, 
and,  therefore,  the  profit  of  their  other  branches  fell  ofi  about 
;fi,3oo.  There  were  three  causes  for  this — the  increased  duty  on 
tobacco,  the  high  price  of  raw  materials,  and  their  relations  with 
the  Imperial  Tobacco  Co.  As  regarded  the  first,  he  could  only 
repeat  what  he  said  on  previous  occasions  that  it  had  meant  a  loss 
of  profit  to  them  of  about  ;f2,ooo  per  annum,  and  until  some 
change  was  made  by  the  Government  they  would  have  to  continue 
to  bear  this  loss.  \Vith  regard  to  the  high  price  of  raw  material, 
there  were  some  signs  ot  an  improvement  in  this  direction, 
and  reasonable  ground  for  thinking  that  there  would  be  some 
betterment  in  the  near  future.  Coming  to  the  chief  cau.se 
for  the  continuous  falling  off  in  profit  for  some  years  past,  he 
pointed  out  that  prior  to  the  formation  of  the  Imperial  'Tobacco 
Co.  they  were  in  strenuous  competition  with  Salmon  and  Gluck- 
stein  for  the  retail  trade  of  London,  but  were  able  to  hold  their 
own.  At  the  end  of  1901  the  American  Tobacco  Co  endeavoured 
to  establish  themselves  as  manufacturers  in  this  country,  and  to 
meet  this  new  competition  the  big  firms  combined  to  form  a  single 
Trust,  controlling  at  the  time  about  50  per  cent  of  the  total  manu- 
facturing trade  in  this  country,  and  with  a  capital  of  about 
/17, 000, 000  or  ;f  18.000,000.  This  became  a  serious  menace 
to  their  manufacturing  operations.  They  were  frightened  and 
thought  it  best  to  make  peace,  but  this  was  a  mistake,  because  from 
that  time  they  had  had  to  compete  against  the  Trust,  hampered 
and  embarrassed  by  the  agreement  they  made.  By  reason  of  the 
conditions  of  their  agreement  they  had  had  to  allow  their  own 
manufacturers  to  take  a  secondary  place  and  to  allow  their  com- 
petitors' goods  to  take  precedence  of  their  own,  whereas  the  oppo- 
site should  have  been  the  case  had  they  not  allowed  themselves  to 
be  tied  up  in  this  way.  They  resumed  the  sale  of  their  competi- 
tors' goods  at  the  end  of  1902.  Comparing  1903,  the  first 
complete  year  after,  with  igi2,  their  total  turnover  was 
10  per  cent  more,  but  their  sale  of  their  competitors'  goods 
was  60  per  cent.  more.  This  increase  in  the  sale  of  their  goods 
was  fatal  to  the  company.  When  they  sold  their  own  manufac- 
tures Iheir  customers  were  regular  and  reliable  customers  who 
bought  their  goods  because  they  liked  them  and  could  only  get 
them  from  this  company,  but  when  they  sold  the  goods  of  the 
Imperial  Tobacco  Co.  they  became  only  casual  customers,  and 
were  never  real  and  reliable  customers  because  they  could  buy  the 
goods  elsewhere.  Thus,  the  arrangement  they  made  with  the 
Imperial  Tobacco  Co.  had  been  to  divert  an  enormous  \olume  of 
their  trade  which  otherwise  they  would  have  held.  The  position, 
therefore,  was  that  unless  they  could  efficiently  compete  with  goods 
of  their  own  manufacture  against  those  of  the  Imperial  Tobacco 
Co.,  the  volume  of  trade  they  did  must  constantly  diminish,  and 
for  that  reason  they  decided  to  terminate  the  agreement  wiih  the 
Imperial  Tobacco  Co.,  to  give  up  the  special  allowance  thev  made, 
and  to  resume  their  complete  freedom  of  action.  They  would  thus 
be  able  to  compete  with  the  Trust  as  manufacturers  and  as  retailers 
in  the  most  efficient  and  effectual  manner.  He  was  firmly  con- 
vinced this  was  a  move  in  the  right  direction,  and  that  henceforth 
they  would  be  going  forward  instead  of  backwards. 

Mr.   H.  W.   Price  seconded  the  resolution,  which  was  carried 
unanimouslv. 


DELHI  AND  LONDON  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN,  that  the  Half-Yearly 
Ordinary  General  Meeting  of  this  Company  will  be  held  at  the 
Bank  Office,  Royal  Bank  Buildings,  5,  Bishopsgate,  London,  E.C., 
on  Wednesday,  the  2nd  April,  1913,  at  Twelve  o'clock  noon, 
precisely,  to  receive  the  Report  of  the  Directors  and  the  Accounts 
for  the  half-year  ending  31st  December,  1912,  to  declare  a 
Dividend,  and  to  elect  Directors  and  Auditors. 

NOTICE  IS  ALSO  HEREBY  GIVEN,  that  the  Transfer 
Books  will  be  closed  from  the  17th  March  until  the  7th 
April,  both  days  inclusive. 

By  order  of  the  Board, 

P.  B.  BAKER,  Manager. 
Royal  Bank  Buildings, 

5,  Bishoppgate,  London,  E.C. 
15th  March,   1913. 


March  15,    1913. 


Zbc  3nve6tot8'  TRevtew. 
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GENERAf, 


FOR    EASTER. 

STAINES. 


THE  MOTOR.BUS  SERVICE  (No.  82)  WILL  BE 
STRENGTHENED  AND  IMPROVED  FOR  THE 
HOLIDAYS. 

THE  SERVICE  STARTS  AT  HESTON  -  HOUNSLOW 
STATION    OF    THE    DISTRICT    RAILWAY. 

Fare  between  Hounslovr  and  Stainei,  4iL 


FOR  THE  RIVERSIDE. 


WITHIN    EASY    WALKS    OF    EGHAM,    SUNBURY,    AND 
VIRGINIA    WATER. 


n 


THE  LONDON  GENERAL  OMNIBUS  CO.,  LTD. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED   BY   ACT   OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION    OP    LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

.£5,500,000. 

ADVANCES  UPON   HOUSE  PROPERTY  TO    POLICY- 
HOLDERS  AND    CERTIFICATE-HOLDERS    EXCEED 

SEVEN    MILLIONS. 


W.  W.  BENHAM.l      Joint 
J.  J,  GREEN,  i  Managers. 

Provident  House, 

Bishopsgate,  London,  E.C. 

IS   IT  ANYTHING  TO  YOU 

To  have   information   about   the  latest,  completest,  and  most 
comprehensive  lorm  of  Life  Assurance  yet  devised? 
If  SO,   send    a    Host    Card    for    our     "GOLDEN    CHAIN" 
plan.      You  will  not  be  disippointed. 

CENTURY  INSURANCE  COMPANY,  Ltd., 

Ifl.   CHARLOTTE    SQUARE.   EDINBURGH. 

r.oOD   AOKNTS   WANTED. 

Cl)c  Inoestors*  Reoleu)* 

Vol.    XXX. 

(July  to  December,  1912.)         Price  15/6  (by  Post  9d.  extra). 
Cases  for  Binding  1/6  (Postage  4d.  extra). 
Prices  of  the  Back  Numbers  of  the  Review /row  its  commence- 
ment in  1S92  may  be  had  by  applying  to  the  Publisher. 
■INVESTORS  REVIEW"  Office,  Norfolk  Roase,  Norfolk  St.,  W.C. 


THE  STAR 

ASSURANCE   SOCIETY 

(Established  i843>, 

32,  MOORGATE  STREET,  LONDON,  E.C. 


DIRBCTOKS: 
Chairman:   SIR  OEOROE  WTATT  TRUSCOTT,  Bart. 

W.  G.  BRADSHAW,  Esq. 

Sir  GEORGE  HAYTER  CHUBB.  Bart. 

The  Rt.  Hon.  T.  R.  KERENS,  M.P. 

The  Rl.  Hon.  Viscount  GOSCHEN. 

JOSIAH  GUNTON,  Esq. 

The  Rt.  Hon.  Viscount  HAMPDEN. 

T.  MORGAN  HARVEY,  Esq. 

F.  A.  HOLMAN.  Esq. 

J.  B.  INGLE,  Esq. 

Sir  HORACE  BROOKS  MARSHALL,  LL.D. 

WILLIAM   MEWBURN,  Esq. 

Sir  CLARENCE  SMITH. 

Oanana  ManMar:   S,  DOOQIiAB  WATSOH. 


PROGRESS  SHOWN  BY  1912  REPORT. 

LIFE    ASSURANCE    BUSINESS. 


Assets      

New  Life  Business  (Net) 
Premium    Income  (Net) 
Rate  of  Interest  Earned  (Gross) 
Claims    bv   Death    and    Pay-^ 

ments     to     Uving     Policy- 1    ;f571.e94 


19U. 

1912. 

;f6.878,204 

£7,022,258 

;f  91 8,606 

£1,007,635 

/500,268 

£516,977 

£*     *     *% 

£4    5     1% 

holders 


£575,829 


ANNUAL      BONUSES. 
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March   15,   1913. 


Rotigkond  and  SDangbai  Banking 


CORPORATION. 


NINETY-FIFTH 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO     THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held  at  the  CITY   HALL,    HONGKONG,  on   the    22nd    FEBRUARY,    1913. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemen, — The  Directors  have  now  to  submit  to  you  a  General  Statement 
of  the  affairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
31st  December,  1912. 

The  nett  profits  for  that  period,  including  $1,960,288.64,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
due,  and  making  provision  for  bad  and  doubtful  accounts,  amount  to 
$5,031,435.48. 

The  Directors  recommend  the  transfer  of  8200,000  from  the  Profit  and  Loss 
Account  to  credit  of  the  Silver  Reserve  Fund,  which  Fund  wil!  then  stand  at 
$17,200,000. 

They  also  recommend  writing  oflf  Bank  PremiBes  Account  the  sum  of  8200,000. 

After  making  these  Transfers  and  deducting  Remnneration  to  Directors 
there  remains  for  appropriation  84,616,435.48,  out  of  which  the  Director  j 
recommend  the  payment  of  a  Dividend  of  Two  Pounds  Sterling  per 
Share,  viz.,    £240,000,  and  a  Bonus  of  Five  Shillings  Sterling  per  share,  viz., 


£30,000,  amounting  in  all  to  £270,000,  which  at  2/Oi,  the  rate  of  the  day,  will 
absorb  82,605,025.13. 

The  Balance  $2,011,410.35  to  be  carried  to  New  Profit  and  Loss  Account. 
Directors. 

Mr.  F.  H.  Armstrong  has  been  elected  Chairman  (or  the  year  1913,  and  the 
Honourable  Mr.  C.  H.  Ross  Deputy-Chairman. 

Mr.  G.  H.  Medhurst  and  Mr.  A.  Forbes  having  resigned  their  seats  on  leav, 
ing  the  Colony,  Mr.  S.  H.  Dodwell  and  Mr.  J.  A.  Plummer  have  been  invited 
to  fill  the  vacancies ;  these  appointments  require  confirmation  at  this  Meeting. 

Mr.  G.  Friesland,  Mr.  H.  A.  Siebs  and  Mr.  C.  8.  Gubbay  retire  in  rotation, 
but  being  eligible  for  re-election,  offer  themselves  accordingly. 

AUDITOIIS. 

The  accounts  have  been  audited  by  Mr.  W,  Hutton  Potts  and  Mr.  J.  W.  C. 
Bonnar,  who  offer  themselves  for  ia«lection. 

E.  BHEIjLIM, 
Hongkong,  11th  February,  1913.  Chairman 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
3l8t  December,  1912. 


Liabilities. 

Paid-up  Capital        

Sterling  Reserve  Fund  il,6CO,000  at  ex.  2s.. . 

Silver  Reserve  Fund         

Marine  Insurance  Account        

Notes  in  Circulation: — 
(Authorised  Issue  against  Securities  and  Coin 
deposited  with  the  Crown  Agents  for  the 
Colonies  and  their  Trustees) 
Additional  Issue  authorised  by  Hongkong 
Ordinances  against  Coin  lodged  with  the 
Hongkong  Government  


15,000,000. 

15,000,000. 

17,000,000. 

250,000. 


815,000,000.00 


9,826,168.00 


Current  Accounts 

Silver $121,122,489.47 

Gold,  f  5,685,448    6s.  Id.    =  54,838,417.78 

Fixed  Deposits: — 

Silver 

Gold,  £4,361,482178.  3d.  = 


870,409,214.49 

42,076,405.13 

Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Bight  Drawings  on  London  Offloe  against  Bills 
Receivable  and  Bullion  Shipments) 

Acceptances  on  Account  of  Constituents 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-discounted,  £9,263,783  3s.  Id!, 
of  which  £7,067,717   25. 2d.  have  since  run  off. 


24,826,168.00 


175,960,907.25 


112,484,619.62 


6,010,886.41 
10,683,052.06 
5,031,435.48 


$382,247,068.82 


Assets. 

Cash 

Coin  lodged  with    the    Hongkong  Government    against   au- 
thorised and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper        

Colonial  and  other  Securities  

Sterling  Reserve  Fund  Investments,  viz.  :^ 
£1,200,000  2*%  Consols  at    75  (of  which 
£250,000    lodged  with  the    Bank   of 
England  as  a  Special  London  Reserve)      £900,000 
£285,000  3%  Exchequer  Bonds  due  1930 

at93 265,050 

£406,500  Other  Sterling  Securities, »  rit- 
ten  down  to SJ4,950 


41,980,205.83 

16,000,000.00 
5,169,692.60 
1,493,020.25 

11,015,645.26 


£1,500,000  at  ex.  2s. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable 

Liabilities  of  Constitnents  for  aeceptances,  per  contra  . 
Bank  Premises         , 


15,000,000.00 

139,869,948.93 

135,674,964.99 

10,683,052.06 

5,360.638.90 


$382,247,068.82 


Dr. 

To  amounts  written  off : — 

Remuneration  to  Directors 

„  Dividend  Account : — 

Dividend  £2    per  Share  on  120,000  Shares 

£240,000  at  2/05  = 

„   Bonur    5/0   per    share   on  120,000   Shares 

£30,000at  2/Oi  = 

„  Transfer  to  Silver  Reserve  Fund  . . 
„  Transfer  to  Bank  Premises  Account 
„  Balance  forward  to  next  half-year 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 
31st  December,  1912, 


.  $2,315,677.89 
289,447.24 — 


$15,000.00 


2,605,025.13 
200,000.00 
200,000.00 

2,011,410.35 

5,031,435.48 


By  Balance  of  Undivided  Profits,  ■30th  June, 

1912        ■  ..     81,960,288.64 

,,  Amount  of  Net  Profits  for  the  Six  Months 
ending  3Ist  December,  1912,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due 3,071.146.84 


Ob. 


85,031,435.48 


$5,031,435.48 


To  Balance  £1,500,000  at  ex.  2s 

(invested  in  Sterling  Securities) 


STERLING    RESERVE     FUND. 


$15,000,000.00 


$15,000,000.00 


By  Balance  30th  June,  1912,  £1,500,000  at  ex.  2s 815,000,000.00 


815,000,000.00 


SILVER    RESERVE    FUND. 


ToBalance $17,200,000.00 


817,200,000.00 


N.  J.  8TABB,  Chief  Manager. 

A.  CECIL  HYNES,  Acting  Chief  Accountant. 


By  Balance  30lh  Juno,  1912        $17,000,000.00 

„  Transfer  from  Profit  and  Loss  Account 200,000.00 


817,200,000.00 


E.  SHELLIM,  ■) 

F.  H.  ARMSTRONG,  \   Directors. 
H.    A.    S1EB8,  ) 


BrancheYlndTgercrerand  have''Sa'r".me  t"'be  corre^.°'''  """"^""^  "-^  ^^"""""^  "  ""^  H^^"  °»--  ""<'  "'"^  ""«  ^«'°"«  '"■»  ""e  various 


Hongkong,  11th  February,  1913. 


W.  HUTTON  POTTS 
J.    W.    C.  BONNAR 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital       Ten  48,000,000 

Gapital  Paid  Up Ten  30,000,000 

Reserve  Fand        Ten  17,850,000 


Antungi-Hslen. 
Bombay. 
Calcutta. 
Cfaangchun. 
Dairen  (Dalny). 
Fengtlen  (Mukden) 


Ryojun  (Port  Arthur) 
San  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


HeadOffict:  YOKOHAMA. 
Branchtt  and  A  R*nci*s  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newohang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  6xed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE.  E.G. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OlfIce-40,  THRBADNEKULB  STRHBT,  LUNOON,  B.C. 


Capital  Authorised fil.SOO.OOO 

Capital  Paid  Up £562,500 

Resarire  Fund £415,000 


Bankers.— B»nk  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  an<l  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3I  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  alloweil  at  9  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 


KSTABLISHKI)  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-U|i,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $802,814. 

Hon.  Prrii. lorn   1  OKIl  .STR.MHl'ONA  .iml  MDfNT  KOV.M     i;|-Mr.     r.  C'.V  O. 

IV-sUlenI  ■ K.    11.     .\NGfS.   I  ~.i. 

V  ice-Ptcsident  .ind  ttciieral  Manager         •        -        •        -        H.  V.  MHRKIlITil.  1  s.i 

Head  Oflii-e  ami  Bo;ird  of  Directors      .       -       .     MONTRI-'AL 

Dranclips  and  A){encios  lhn>UKhoiit  Can:id,i  and  NVwfoundland  j  also  at  New  York,  c  hi.  .iko  .iii.l 

Spokaiu-  in  tliu  Unilcd  Statf^.  .ind  at  Mexico  Citv. 

London  Office:  47,  Threadneedle  Street,  E.C. 

C'ommhtoc    (■*'>.'•"  Hon.  LORD  STRATIK  ()N.\  AND  MOl'ST.ROYAL.  G.C.M.G.. 
^°'"'"'^'  Isir  THOMAS  SKINX1;R.  ll.ir:.  '  [C.CV.O. 

.SIR  IRl-lDKRU  K   WILLIAMS-TAYLOR.   Manager. 

Financial  Agents  of  the  Government  of  tht  DominioB  of  Canada. 

The    Bank    undertakes    Monetar^'    business   with   all  parts  of  Canada.    NetvfiMindland     th« 
United  States  and  Mcsico  and  l^ncs  Sterling  and  Currency  Drafts  and  Cal>lo  Transfers. 


Company  Reports; — Dresdner  Bank — Mercantile  Bank  of  India — 
Ionian  Bank — Swiss  Bankverein — Ottoman  Railway  from 
Smyrna  to  Aidin — Zafra  and  Huelva  Railway  (of  Spain) — 
Lever  Bros. — Fairbairn  Lawson  Combe  Barbour — Cammell, 
Laird — William  Jessop  and  Sons — Priest,  Marians — New  York 
Telephone — County  of  Durham  Electrical  Power  Distribution 
— William  Whiteley — Jay's — Gas,  Water,  and  General  Invest- 
ment Trust — British  Canadian  and  General  Investment — 
Riordon  Pulp  and  Paper  (pp.  436-8). 

Company  Meetings  : — Chartered  Bank  of  India,  Australia  and 
China — General  Investors  and  Trustees — Mysore  Gold  Mining 
(pp.  441-3). 

Answers  to  Correspondents  (p.  441).       Traffic  Returns  (pp.  426-7). 

Rubber  and  Oil  Notes  (p.  438-40). 
The  Week  in  Mines  (p.  424).  Mining  Returns  (p.  423). 

Public  Income  and  Expenditure  (p.  435). 

Dividends  Announced  (p.  440).  Recent  Issue  Prices  (p.  425). 

Insurance  News  (p.  424).  Prices  of  Mines  (p.  426). 

The  Week's  Money  Market  (pp.  429-30). 

The  Week's  Stock  Markets  (pp.  430-2). 

The  Week's  Price  Movements  (pp.  432-4). 

London  Produce  Markets  (pp.  434-5). 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd, 


CAPITAL    - 


£1,050,000. 


THE  first  Corporation  founded  in  th*  UniUd  King' 
dom  to  act  as  Executor  and  Trustu  of  With  and 
Settlements. 

Traat«««  for  Dcbenciire  iMoes. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonda    granted    to     RcociTcrs    aod 
Administratora. 

Leaseholtl  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  UalU  for  Meetings  at 
Wtnohcster  Ho 


Pamphlet  sent  on  appltcation  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

COLLECTION  OF  BILLS,  &c., 
IN   CANADA. 

SPECIAL     FACILITIES    ARE    OFFERED    BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Ksiablished  1836.  IMMMMMUTID  by  ROYAL  ClURTEa  1M*. 

PAID-UP  CAPITAL  ..  £1,000,000.  RESERVE  Fl'ND  ..  feoo^ooo. 

Head  Office:— 5,  GRACKCHURCH  STREET,  LONDON,  E.C. 

Courl  of  Diruion. 

F.  R.  S.  BALFOUR.  RICHARD  H.  GLYN.    F.  LUBBOCK. 

J.  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  MAYNE  CAMPBELL.     H.  I.  B.  KENDALL.       G.  D.  WHATMAN. 

A.    G.    WALLIS,    Stcrctary.  W.    S.    GOLDBY,    Managrr. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Pmrtlcalan  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London.    E.C 


ASSETS     EXCEED 


.     CI  0,600,000. 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  r.TD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodeala, 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   K.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

Npw   York   Agency:    55,    WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £1.980.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8.174,100 


Hon.  Sir  Chas.  W.  Fremantie,  K.C.B. 
Rt,  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq, 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 

Natal,  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland.  British  East  Africa.  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Banic's  Agencies  in  Hamburg,  New  Yorlc. 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  tixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  tlie  Branches  and  Agencies  of  the  Banlc. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  arc  avaiUbie  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
fURCHASE  and  SALE  of  Stoclcs  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Offictrs  0/ the  Bank  are  bound  not  to  disclose  the  transaciicns  0/ any  fif  its  customers 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Oiiice— 71  Old  Broad  Street,  E.C. 


£1,276,747 
548,392 
728,355 
145,042 


10  O 

10  O 
O    O 

11  11 


Subscribed  Capital  

Paid  up         

Uncalled,  Including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  opjn 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  pf  riods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  ^fi, 500,000.  Reserve  Fund,  £1,450,000. 

Reserved  LiabitUy  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    7l,CORNHILL,  LONDON,  E.Ci 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLE  are  purchased  or  sent  for  Collection. 

DEPOSlITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE.  

ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chaipman  : 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


(I) 

(2) 
(3) 

(4) 
(5) 
(6) 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payinent  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and 
Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year's  Bonus  as  at  31st 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 

ROBERT    LEWIS,  General  Manager. 

IS   IT  ANYTHING  TO  YOU 

To  have   information   about   the   latest,  completest,  and  most 
comprehensive  lorm  of  Life  Assurance  yet  devised' 
If  so,  send   a    Post    Card    for    our     "QOLDEN    CHAIN" 
plan.      You  will  not  be  disappointed. 

CENTURY  INSURANCE  COMPANY,  Ltd., 

18,    CHARLOTTE    SQUARE.   EDINBURGH. 

GOOD  AGENTS  WANTED. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


NOTICE. 


tke:'  srrocxc    excha-Xtoe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract, 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
ije  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Coiamittee  Room,  The  Stock  Exchange,  London. 

THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED   BY  ACT  OF    PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION    OP    LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

.£5,500000. 

ADVANCES  UPON  HOUSE  PROPERTY  TO   POLICY- 
HOLDERS  AND   CERTIFICATE-HOLDERS    EXCEED" 

SEVEN    MILLIONS. 


W.  W.  BENHAM,)       Joint 
J.  J.  GREEN,  IManagers, 

Provident  House, 

Bishopsgate,  London,  E.C. 

ST.  CLEMENTS  PRESS, 

UMITED,  

LAW,   COMMERCIAL   AND 
GENERAL     PRINTERS, 

PORTUGAL  STREET,  KINGS  WAY, 
LONDON,  W.C. 

Works    Open    Day    and    Night. 

Wires  :    "  Printshop,  London." 
Telephones:  National— 5800  Holborn  (2  lines). 

Printers  of  "The  Investors'  Review,"  "Truth,'' 
and  25  other  Newspapers. 

Cbe  Inuestors'  Reoieu)* 

Vol.   XXX. 

(July  to  December,  1912.)         Price  15/6  (by  Post  9d.  extra). 
Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  Review /rom  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 

"INVESTORS  REVIEW"  Office.  Norfolk  House,  Norfolk  St.,  W.C> 


Ube  Jnveetors'  IReview. 


Vol.  XXXI. 


-No.  794. 


SATURDAY,  MARCH  22,  1913. 


("Ifii'JSUr.*)  Price  6d. 


PUBLISHERS'    MOTICES. 

<t})i  Investors'  ReViCtU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Montlis,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d., 

(>ostage  4d.  extra.    Bound  Volumes  15a.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


Tbe  Editors  cannot  undertake  to  return  rejected  com- 
tnunications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
aiade  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
/or  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  cam  be  bad  if 
desired.  The  minimum  charge  for  such  letters  iS  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half»a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  tbe  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing    Events. 


Last    week    revenue    came    in    to    the    amount    of 
j^'y.ogijOoo,  raising  the  total  receipts  for  the  year  up  to 
Saturday    last    to    /"  179,323,000.       This     leaves    only 
;^7,866,ooo  required  to  make  good  the   Budget  estimate, 
and  as,  allowing  for  Good  Friday  and  Easter  Monday  as 
non-working   days,  there  are  still  ten  days'  revenue  to 
■come  in,  the  presumption  now  is  that  it  will  be  consider- 
ably exceeded.     Last  week  Customs  yielded  ;^829,ooo, 
and  Excise  ;^5 12,000.     Excise  lags  still,  but  for  all  that 
the  promise  is  of  a  larger  revenue  than  was  looked  for, 
by  perhaps  £"500,000,  perhaps  /"i,ooo,ooo.     Last  week 
;^i94,ooo    was    received    on    account    of   the   Chinese 
indemnity,  an  unlooked-for  windfall.     Owing  to  the  re- 
payment of  ^3,000,000  of  publicly  issued  Treasury  Bills 
— or  allowing  for  ^150,000  of  new  bills  sold  privately, 
;£'2, 850,000  nett  redeemed — the  total  amount  of  Treasury 
bills  outstanding  is  now  reduced  to   about   £"9, 500,000, 
and  only  ^1,500,000  of  this  consists  of  bills  held  by  the 
public,  the  other  /"S.ooo.ooo  being  an  inter-departmental 
affair.     Such    repayments,  however,  have    reduced    the 
balances  of  the  Exchequer  in  the  Banks  of  England  and 
Ireland    only    by  £^393,000,   so  that    the    total    is    still 
;^i  7,240,878,  and    the    money    market  is    as    severely 
pinched  as  ever. 


By  the  publication  of  Mr.  Churchill's  letter  and 
memorandum  of  January  23  and  24  to  Mr.  Borden,  the 
Prime  Minisler  of  the  Canadian  Dominion,  we  get  some 
light  thrown  upon  some  sources  of  the  heat  developed  in 
the  prolonged  and  obstructive  debate  which  has 
blocked  business  in  the  Dominion  Government  for 
weeks  past.  Apparently  there  is  a  powerful  capitalist 
party  in  Canada,  which  sees  its  way  to  a  fat  piece  of 
business  in  establishing  yards  on  the  other  side  of  the 
.\tlantic  for  the  construction  of  the  proposed  Canadian 
additions  to  the  Imperial  fleet.  This  pretty  plot — was  it 
British  or  Canadian? — the  Government  of  Mr.  Borden 
would  appear  to  have  suspected  and  resisted,  with  good 
reason  if  the  estimate  furnished  to  and  put  forward  by 
him  is  correct.  This  shows  the  first  cost  of  a  battle 
cruiser,  three  cruisers  (if  the  Bristol  class,  six 
destroyers  and  three  submarines  at  $20,093,000  if  built 


in  British  yards  and  at  $26,774,000  if  built  in  Canada. 
The  upkeep,  moreover,  on  the  B>ritish  scale  would  be 
$802,000  per  annum  less  than  on  the  Canadian,  or 
$2,006,000  as  compared  with  $2,808,000.  Mr. 
Churchill  as  First  Lord  of  the  Admiralty  was  asked  by 
Mr.  Borden  for  information  to  enable  his  Government 
to  come  to  some  decision  upon  the  point,  and  in  reply 
sent  a  carefully  drawn  memorandum  and  letter  full  of 
information  and  sensibly  moderate.  Appended  to  the 
memorandum  was  a  revised  estimate  of  the  first  cost 
both  in  dollars  and  sterling,  showing  it  to  be  for  British- 
built  ships  considerably  higher  than  the  estimate  sent 
over  by  the  Canadian  Premier. 


Nothing  in  what  Mr.  Churchill  wrote  gives  ground 
for  the  extremely  heated  language  used  in  the  Domi- 
nion Parliament  and  alluded  to  by  us  last  week.  There 
seems  no  excuse  for  that  language  as  the  documents 
stand.  We,  however,  did  not  base  our  criticism  of  the 
policy  which  lies  at  the  root  of  the  heat  upon  anything 
that  Mr.  Churchill  may,  or  may  not,  have  said,  but  ufX)n 
the  short-sighted  motives  underlying  all  such  efforts  to, 
in  the  language  of  the  militants,  "  bind  the  empire  to- 
gether." No  matter  whether  ships  of  war  are  built  for 
the  British  Imperial  fleet  in  Canada  or  on  the  Clyde  and 
Tyne,  the  cost  involved  will  sooner  or  later  alienate 
from  us  the  allegiance,  not  to  speak  of  the  affection,  of 
the  young  and  great  dominion  across  the  sea.  Why 
should  Canada — which  is  in  no  danger  of  attack  from 
anywhere,  which  could  not  possibly  be  attacked  by  any 
European  Power,  because  without  any  question  what- 
ever of  "  annexation  "  or  of  union,  the  United  States 
would  immediately  put  forth  its  whok  strength  to  drive 
the  European  intruder  out  of  the  North  .American  con- 
tinent— be  called  upon  to  expend,  not  only  ;^7,ooo,ooo 
or  ;^8,ooo,ooo  at  first  offgo  in  building  additions  to  the 
British  fleet,  but  from  _;^500,ooo  to  ;^i, 000,000  per 
annum  on  maintaining  that  fleet?  Who  benefits  by  this 
outlav?    Not  the  people  of  the  Canadian  Dominion. 

It  is  not  surprisinjf  that  Bulgaria  should  object 
strongly  to  the  proposal  made  by  the  Powers  to  substi- 
tute the  Enos-Midia  line  for  the  Rodosto-^fidia  one 
which  the  Allies  propose  as  the  boundary  between  their 
territories  and  those  of  the  Turk.     Why  do  the  Powere 
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put  forward  a  proposal  of  this  kind?  If  you  look  at 
the  map  you  will  find  that  not  only  would  some  ot  the 
great  battlefields  where  the  Turks  were  defeated  be  kept 
within  Turkish  territory,  if  Enos  is  selected  as  the 
western  end  of  the  boundary,  but  that  the  Turk  would 
still  be  in  a  position  to  control  the  Dardanelles.  1  hat 
is  surely  a  monstrous  and  intolerable  proposition.  1  hat 
the  Turk  should  be  left  with  power  over  any  inch  ot 
Europe  at  all  is  lamentable -he  should  be  sent  across 
the  Straits  and  Constantinople  "  mediatised  "—but  that 
he  should  be  given  a  boundary  line  that  would  still  leave 
him  near  to  Adrianople  and  enable  him  to  hold  the  Dar- 
danelles, is  surely  a  clumsy  attempt  to  repeat  past 
blunders  and  lay  the  train  for  future  strife. 

A  very  good  and  cheerful  tale  was  that  which  General 
Smuts,  Finance  Minister  of  the  South  African  Union, 
had  to  lay  before  the  House  of  Assembly  last  Friday. 
Originally  the  estimated  income  for  1912-13,  the  year 
ending  on  March  31,  was  ;^i6,288,ooo,  and  the  ex- 
penditure ^17,130,000.  This  meant  a  deficit  of 
;^842,ooo,  but  the  revised  estimates  show  an  income 
larger  than  the  first  forecast  by  ;^i, 026,000,  making  it 
;^i7, 3 14,000,  while  the  expenditure  has  increased  only 
;^66,ooo  upon  the  original  figure.  There  is  conse- 
quently an  apparent  surplus  of  ;^i  18,000,  but  this, 
owing  to  certain  necessary  adjustments,  has  been 
brought  down  to  ;^45,ooo.  Even  that  is  distinctly 
satisfactory,  and  for  the  coming  year  we  hope  the 
figures  will  also  turn  out  better  than  the  preliminary 
estimate,  which  is  for  revenue  ;i^  16, 165,519,  exclud- 
ing railways  and  harbours,  or  a  decrease  of  ;i^964,332 
on  the  expected  total  for  the  expiring  year.  The  larger 
half  of  this  shortage,  however,  arises  from  the  discon- 
tinuance of  the  railway  contribution  of  ;^5oo,ooo 
hitherto  made  to  the  general  revenue  of  the  Union.  The 
surplus  from  1910-11  will  be  applied  to  reduce  the  re- 
duction of  shortage  to  ;^77o,ooo,  but  it  is  not  clear 
from  the  telegram  what  the  estimated  expenditure  is 
going  to  be.  Apparently,  however,  the  proposal  of  the 
Government  to  take  powers  to  borrow  ^^1,936,000  has 
nothing  to  do  with  the  forecast  for  the  year.  A  con- 
siderable loan  beyond  and  above  that  sum  will  have 
to  be  raised  in  London  for  the  purpose  of  funding  the 
floating  debt,  which  has  increased  by  ;^3,699,ooo  since 
the  establishment  of  the  Union.  The  young  State, 
though,  has  not  been  going  to  the  bad  at  the  pace  this 
increase  might  seem  to  imply,  for  within  the  same 
period  sinking  funds  have  reduced  the  debt  by 
;^i,736,ooo,  while  ;^2,26o,ooo  has  been  devoted  out 
of  revenue  to  the  same  wholesome  purpose.  On  the 
year's  accounts  a  surplus  would  appear  to  be  looked 
for,  since  after  sundry  additions  and  deductions,  the 
full  meaning  of  which  we  cannot  interpret  without  pos- 
sessing the  details  of  the  budget,  there  will  be  either 
a  surplus  of  ;^6o,ooo  or  ;^7o,ooo,  or  a  deficit  of 
;^i94,ooo,  according  to  the  way  the  Bewaarplaatsen 
receipts  are  handled. 

In  the  course  of  his  speech,  of  which  Reuter  has  sent 
us  a  too  imperfect  summary,  General  Smuts  stated  that 
the  exports  last  year  amounted  to  ;^63,262,ooo  against 
;^57,3o8,ooo  for  191 1,  a  respectable  increase  of  nearly 
;^6,ooo,ooo.  We  are  not,  however,  told  what  the 
imports  amounted  to,  but  we  gather  from  the  increase 
of  ;{,'24o,ooo  mentioned  in  the  Customs  revenue  that 
the  total  must  also  have  been  larger ;  and  the  Finance 
Minister  ascribed  the  increase  to  imfwrts  in  anticipa- 
tion of  a  revised  tariff  as  well  as  to  the  growing  general 
prosperity.  During  last  year,  moreover,  the  production 
of  gold  increased  by  ;^3, 500,000,  while  diamonds 
yielded  ;^i, 314,000  and  coal  ^^500, 000  more.  The  total 
value  of  the  mineral  production  in  South  Africa  up  to 
the  end  of  last  year  was  thus  brought  up  to 
;^36?, 250,000  worth  of  gold,  ;^i7o,ooo,ooo  worth  of 
diamonds,  ^25,000,000  worth  of  coai,  ;^9, 500,000 
worth  of  copper,  and  ;^i, 250,000  worth  of  tin.  Where 
would  South  Africa  have  been  to-day  without  this  mass 
of  wealth,  ;^568,ooo,ooo  of  it,  extracted  from  its  soil, 
and  how  much  of  the  total  has  remained  to  fructify  in 
the  land? 


Some  useful  provisions  to  further  a  healthier  com- 
mercial morality  in  the  shadier  walks  of  life  are  con- 
tained in  the  Bankruptcy  Bill,  which  the  House  of 
Commons  has  read  a  second  time.  It  proposes  ta 
punish  a  bankrupt  if  he  fails  to  keep  proper  accounts  if 
he  subsequently  goes  into  trade,  or  who,  if  he  is  engaged 
in  business,  recklessly  brings  about  his  own  downfall  by 
gambling  or  hazardous  and  rash  speculation.  At  present 
such  misconduct  can  only  be  dealt  with  by  refusal  or 
suspension  of  discharge.  It  is  proposed  to  make  these 
acts  or  omissions  distinct  offences.  A  blow  is  also  aimed 
at  the  old  device  of  circumventing  creditors  by  means  of 
covenants  in  marriage  settlements,  and  the  control  of  the 
bankruptcy  courts  is  extended  over  foreigners  trading  in 
this  country  through  agents.  This  may  not  be  heroic 
legislation,  but  if  it  does  not  cleanse  the  heart  of  the 
dishonest  bankrupt  it  will  make  his  path  more  difficult. 
The  various  points  with  which  the  measure  deals  have 
arisen  out  of  the  experience  of  the  Bankruptcy  Act  of 
1883,  and  its  easy  passage  through  the  House  of 
Commons  on  Monday  night  probably  presages  its  enact- 
ment into  law  this  Session. 

Attention  is  once  more  drawn  by  the  Pastoral  Re- 
view, in  its  issue  of  February  15  last,  to  the  dangerously 
overbalanced  condition  of  die  trade  of  Australia,  and 
we  reprint  its  summary  of  imports  and  expiorts  for  the 
past  three  years  : — 

1910.  1911.  1912. 

Imports  of  merchandise. . .  58,632,391   ..  64,997,907  ..  76,412,308- 
Exports  of  merchandise. . .  69,855,873  ..  67,435,172  ..  66,391,293 

These  figures  show  that  whereas  in  1910  exports  ex- 
ceeded imports  by  ;^ii,i73,482,  last  year  imports  ex- 
ceeded exports  by  ;^'io,o2i,oi5,  therefore  in  191 2  these 
Australian  colonies  had  to  find  this  money  to  pay  for 
goods  they  had  no  exports  of  their  own  to  set  against. 
Exports  within  the  two  years,  as  the  Pastoral  Review 
points  out,  declined  by  ^3,465,000,  while  imports  ex- 
panded by  ;^i7,730,ooo,  and  as  a  result,  allowing  for 
the  ;^'i 4,000,000  or  thereby — it  is  always  increasing — 
of  interest,  &c.,  that  Australia  has  annually  to  remit 
to  London,  the  Commonwealth  was  ;^"24,c)oo,ooo  to  the 
bad  on  its  overseas  balances.  How  did  it  make  this 
deficiency  good?  It  shipped  ;^io,757,432  worth  of 
gold  and  still  had  more  than  ;^  13, 000,000  to  provide. 
Accordingly  borrowing  in  London  had  to  be  resorted  to,, 
and  the  cash  balances  of  Australian  banks  here  had  to- 
Ije  reduced  and  other  expedients  employed  to  square  the 
account  for  the  moment.  The  inference  to  be  drawn  is 
that  in  the  current  year  borrowings  must  be  fast  and 
furious  if  another  Australian  crisis  is  to  be  averted. 
Several  of  the  States  have  already  made  handsome 
beginnings,  and  there  are  plenty  more  to  follow,  if 
London  will  continue  to  lend.  It  may,  because  it  must, 
but  plainly  this  way  of  conducting  business  is  not  cal- 
culated to  increase  either  the  intrinsic  quality  of  the 
security  offered  or  the  confidence  of  the  British  investor 
therein. 


How  important  the  pastoral  and  agricultural  indus- 
tries are  to  the  Australian  Continent,  and,  therefore, 
how  important  a  part  the  provision  of  storage  of  water 
plays  in  the  nation's  economy,  may  be  estimated  from 
the  data  contained  in  the  meagre  official  statistics  sum- 
marised thus  by  the  ably  conducted  and  independent 
newspaper  from  which  we  have  taken  the  above-given 
facts  : — 

An  analysis  of  the  exports  shows  the  vast  importance  of  the 
pastoral  industry  to  Australia.  The  meagre  list  of  principal 
exports  published  by  the  Customs  Department  does  not  give 
the  odds  and  ends  of  the  industry,  but  it  states  the  value  of 
wool  exported  in  191 2  at  ;^26,332,6i7,  and  the  value  of  meats, 
hides  and  skins  and  tallow  at  ;f  10,017, 86q,  the  total  of 
;^36, 350,486  constituting  no  less  than  54J  per  cent,  of  the  total 
exports  of  merchandise  (;if 66,391, 293).  Wheat  (including  flour) 
and  butter  do  not  stand  so  well  as  in  191 1  and  iqio,  but  the 
declined  value  of  wheat  and  flour  was  ;^7,865,68i,  being  nearly 
12  per  cent,  of  the  total  exports;  and  that  of  butter  was 
;!f3, 343,562,  or,  say,  about  5  per  cent,  of  the  total  exports.  The 
pastoral,  the  wheat-growing  and  the  dairy  industries  thus  con- 
tributed j^47, 560,729  to  the  total  of  ;^66,39i,293,  leaving 
;/^i8,83o,564  for  mining  and  all  else,  the  proportions  being  71J 
per  cent,  and  28^  per  cent.  The  importance  of  the  landed  in- 
dustries cannot  possibly  be  overrated. 
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The  Argentine  budget  for  1913  was  not  voted  in 
time,  either  because  of  the  resignation  of  Dr.  Rosa 
or  because  of  the  difficulties  the  new  Treasury  Minister 
had  in  providing  for  the  deficit.  It  has,  therefore, 
been  arranged  by  Congress  and  the  Senate  to  maintain 
for  1913,  except  for  a  few  unimportant  modifications, 
the  1912  budget.  This  fact  is  unprecedented  in  the 
budget  history  of  the  Argentine.  The  gold  in  the 
Conversion  Caisse  at  the  end  of  1912  came  to  about 
;^45,oc)o,oc)o,  against  ;^38,ooo,ooo  at  the  end  of  191 1, 
while  the  conversion  fund  at  the  end  of  1912  remained 
unchanged  at  ;^6,ooo,ooo.  But  the  gold  reserve  covers 
now  about  72  per  cent,  of  the  total  paper  circulation, 
which  accounts  for  the  steadiness  in  exchange.  The 
excess  of  exports  over  imf>orts  brought  into  the  country 
about  ;^68o,c>oo  in  cash.  Prospects  for  the  coming 
economic  year  are  favourable  so  far ;  the  crops  promise 
even  a  better  yield  than  last  year.  Prices,  however, 
have  declined  slightly,  and  a  further  reduction  would 
naturally  prejudice  the  nett  profits.  In  spite  of  the 
improved  economic  position,  business  circles  are  some- 
what depressed.  Failures  were  numerous,  and  the 
value  of  the  liabilities  in  the  course  of  the  year  reached 
82  million  paper  p>esos,  which  was  extraordinarily  high. 
The  estate  business  stagnated  during  the  whole  year, 
and  sales  were  only  effected  at  lower  prices,  while  the 
mortgage  burdens  have  increased  considerably.  This 
must  be  considered  a  consequence  of  the  over-specula- 
tion of  late  years. 


It  will  interest  many  people  to  learn  what  ex-Presi- 
dent Porfirio  Diaz,  who  has  just  come  back  to  Italy 
from  a  winter  in  Egypt,  has  to  say  about  the  new  man 
at  the  helm  in  Mexico.  He  has,  it  seems,  been  inter- 
viewed, and  what  he  said  was  cabled  to  the  United 
States.  Here  it  is  : — "  General  Victoriano  Huerta  is  an 
officer  and  a  gentleman  who  possesses  the  confidence  of 
all  classes  in  Mexico.  Personally  I  have  the  greatest 
respect  for  and  confidence  in  him.  I  chose  him  to 
escort  me  from  Mexico  City  to  Vera  Cruz  when 
I  was  exiled.  I  think  General  Huerta  is  fully 
in  a  position  to  maintain  order  until  a  constitu- 
tional Government  has  been  definitely  re-established." 
With  a  great  many  people  words  like  these  will  have 
great  weight,  and,  on  the  whole,  the  ex- President  is  pro- 
bably not  far  wrong.  Both  in  the  United  States  and 
here  horror  has  been  expressed  over  the  treacherous 
and  deliberate-looking  slaughter  of  the  late  President 
Madero  and  his  relations,  but  we  must  not  judge 
Mexican  politics,  or  Latin-American  politics,  from 
Western  European  standpoints.  The  parallel  is  rather 
to  be  found  in  the  history  of  the  Sultans  of  Turkey.  The 
man  who  succeeds  to  power  in  Mexico  has  to  make 
short  work  of  his  opponents,  just  as  Sultans  of  their 
male  relatives,  if  he  is  to  be  left  in  peace  to  do  any  work, 
good  or  bad.  As  we  have  said  before,  had  President 
Madero  shot  Felix  Diaz  when  he  got  him  into  his  hands 
in  Vera  Cruz,  he  might  have  been  the  master  of  Mexico 
to-day.  His  weakness  or  soft-heartedness  was  his  ruin. 
Apparently  Huerta  is  not  weak  or  soft-hearted.  But  if 
he  proves  to  be  strong,  passably  honest  and  enlightened, 
then  he  may  live  to  do  good  to  his  country,  to  push 
Mexico  forward  towards  that  higher  moral  standard 
which  should  one  day  render  leaders  of  political  factions, 
even  in  Mexico,  capable  of  accepting  defeat  at  the  polls 
or  otherwise,  without  rushing  to  seize  their  guns  and 
shoot. 


Several  details  in  the  report  of  Price's  Patent  Candle 
Co.,  Ltd.,  for  the  year  191 2  demand  special  notice  at 
our  hands.  To  begin  with,  the  profit  of  ;^92,864  is 
^4,048  larger  than  that  of  the  preceding  year,  and 
nearly  ;^  13,000  more  than  for  1909.  The  company,  in 
fact,  has  been  going  steadily  forward  for  a  good  many 
years.  Adding  the  balance  of  ;^9,857  brought  for- 
ward, which  was  ;^i,496  down,  the  directors  are  able, 
as  already  intimated,  to  increase  the  final  dividend  by 
2S.  6d.  to  25s.  per  share,  making  the  total  distribution 
for  the  year  £2,  or  i2|  per  cent.,  upon  the  ^16  fully 
paid  share.  Besides  this,  ;^i2,soo,  as  against  ;^i5,ooo, 


is  set  aside  for  depreciation  on  the  buildings  and  plant, 
exclusive  of  depreciation  on  overseas  factories  already 
provided  for.  Then  ;{;5,ooo  is  again  added  to  the  pen- 
sion fund,  and  after  paying  the  dividend,  ;^'io,220 
will  remain  to  be  carried  forward.  More  interesting 
still  are  the  developments  following  the  passing  of  the 
company's  new  Act  of  Parliament,  in  virtue  of  which 
it  is  empowered,  amongst  other  things,  to  promote  and 
hold  shares  or  debentures  in  other  companies,  and  to 
issue  debenture  stock.  Acting  on  the  liberty  thus 
obtained,  a  private  company  has  been  formed  to  pur- 
chase and  take  over,  as  from  July  i  last,  the  business 
of  Charles  Price  and  Co.,  and  the  overseas  branches 
have  been  also  converted  into  private  companies  as 
from  October  31  last,  so  that  the  Cape  Town  and 
Johannesburg  branches  will  now  be  known  as  Price's 
(South  Africa),  Limited,  and  the  Shanghai  branch  as 
Price's  (China),   Ltd. 


The  shares  of  all  these  three  companies  are  held  by 
the  parent  comj>any,  and  the  capital  required  for  buy- 
ing, establishing  and  equipping  additional  factories  has 
been  mainly  provided  for  out  of  its  accumulated  re- 
serve, as  is  shown  by  the  balance-sheet,  where  invest- 
ments are  reduced  by  ;^iS3,i97  to  ;^io2,553,  at  the 
same  time  that  associated  companies  appear  for  the 
first  time  among  the  assets  in  the  single  entry  of 
;^273,538.  As  additional  capital  will  now  be  required 
for  the  further  development  of  the  company's  business, 
ai:  extraordinary  general  meeting  will  be  held  at  the 
close  of  the  ordinary  meeting,  to  authorise  the  creation 
of  ;^2C)o,ooo  in  debenture  stock,  to  be  issued  as  the 
directors  think  desirable.  This  stock  under  existing 
conditions  ought  to  be  one  of  the  best  industrial  securi- 
ties in  the  market.  It  may  be  added  that  the  balance- 
sheet  shows  a  general  insurance  fund  of  ;^ioo,ooo,  a 
pension  fund  of  ;^'69,992,  a  general  accident  fund  of 
;^8,739,  a  reserve  fund  of  ;^ioo,ooo,  and  a  contingency 
account  of  ;^5,ooo,  so  that  the  accumulations  of  the 
company  amount  to  about  ;£'284,ooo,  all  its  own  pro- 
perty since  the  directors  keep  the  pension  fund  entirely 
under  their  control.  On  December  31  last  there  were 
85  former  workers  in  receipt  of  weekly  pensions  from 
the  workers'  section  of  the  fund. 


With  a  view  of  explaining  the  cause  of  the  present 
financial  position  of  the  Metropolitan  Water  Board,  the 
chairman  of   the  Finance    Committee  has  prepared   a 
memorandum,  in  which  the  finances  of  the  Board  are 
examined.     This  memorandum  claims    that    the   water 
supply  under  the  management  of  the  Board  has  actually 
cost  less  to  the  individual  consumer  than  under  the  old 
companies.     But  the  rate  of  increase  of  the  income  from 
water  charges  has  been  smaller  since  the  Board  assumed 
control,  and  the  supply  has  been  provided  for  the  last 
nine  years   at   a   rate  which  has   meant  a  continually 
increasing  deficit  to  the  water  authority,  with  the  result 
that    precepts     are     to    be     issued     representing     an 
approximate     additional     rate     of     nine-tenths     of     a 
penny     in     the     pound     on    the     rateable     value     of 
the    local    areas    affected.      As    is    well    known,    the 
transference    of    the    water    companies    was    effected 
in     1904,     and     the     excessive     prices     paid     to    the 
old   undertakings  would   appear   to  be  at  the  bottom 
of  the  present  unsatisfactorj'  state  of  affairs.    The  total 
capital  exoenditure  by  the  Board  down  to  March  last 
was  ;^49,727,o76,  and  great  stress  is  laid  on  the  fact 
that  nearly  47  millions  of  this  amount  represents  the 
cost  of  the  acquisition  of  the  water  undertakings.     The 
figure  at  which  the  businesses  of  the  old  companies  was 
taken   over    was    determined   by    Parliament   and   the 
Court  of  Arbitration  set  up  by  it,  and  it  was,  says  the 
memorandum,  a  matter  over  which  the  Board  had  no 
control.     It  appears  that  in  the  five  years  preceding  the 
transference  the  average  annual  increase  in  water  rental 
was  ;^66,053  ;  but  in  the  neriod  1906-191 1  it  had  fallen 
to  ;^28,438.    At  a  recent  meeting  of  the  London  County 
Council  it  was  stated  that  although  exact  figures  were 
not  available,  it  was  estimated  that  of  the  deficiency  of 
£^2 10,000  about  80  per  cent.,  or  £ijo,ocio,  would  fall 
on   the  Administrative  County  of  London.     The  rate 
would    be    collected    by    the    Metropolitan    Borough 


4i8 


Hbe  Jnvestors'  IReview. 


March  22,  1913. 


Councils  and  by  the  Common  Council  in  the  City  of 
London.  A  difficulty  has  arisen  in  the  collection,  the 
Local  Government  Board  auditor  having  expressed  the 
opinion  that  the  Board  ought  to  have  raised  the  defi- 
ciency year  by  year,  and  had  no  power  to  allow  it  to 
accumulate.  The  diminution  in  the  rate  of  increase  of 
consumers  appears  to  have  arisen  from  the  depression 
in  the  building  trade,  the  movement  of  population  into 
districts  beyond  the  area  of  supply,  and  the  increased 
number  of  empty  houses  ;  losses  also  arose  owing  to  the 
increase  of  private  wells,  it  being  estimated  that  the 
sum  of  ;^'32,8oo  per  annum  is  lost  in  this  way.  In 
matters  which  are  within  the  control  of  the  Board  it  is 
claimed  that  there  has  been  great  economy,  while  the 
causes  of,  loss  of  income  are  beyond  its  control,  rates 
and  taxes,  wages,  and  the  like,  having  risen  con- 
siderably. At  a  special  meeting  held  at  the  Guildhall  on 
Monday  of  the  Metropolitan  Boroughs  Standing  Joint 
Committee  and  representatives  of  other  constituent 
authorities  of  the  Water  Board  to  consider  the  situation 
a  resolution  was  carried  to  the  effect  that  an  appeal  be 
made  to  the  Water  Board  to  promote  a  Bill  with  the 
object  of  removing  any  doubt  as  to  the  legal  liability  of 
the  metropolitan  boroughs  to  contribute  towards  the 
accumulated  deficiency. 

Did  any  of  the  London  papers  publish  corrections  of 
their  stories  about  the  wholesale  massacre  of  the 
Madero  family  in  Mexico  which  followed  the  triumph 
of  General  Huerta?  We  cannot  remember  to  have 
seen  any  such  mitigation  of  the  original  tale  of  horror. 
It  nevertheless  turns  out  to  be  true  that  Emilio  Madero, 
the  late  President's  brother,  who  was  officially  reported 
dead  by  the  Mexican  Government,  arrived  at  San 
Antonio,  Texas,  in  the  beginning  of  this  month,  along 
with  his  brother  Raoul,  who  had  also  been  reported 
killed.  Moreover,  Francisco  Madero,  the  father  of  the 
late  President,  together  with  Ernesto  Madero,  the  ex- 
Minister  of  Finance,  his  uncle,  together  with  their 
families,  and  his  widow,  reached  New  York  on  Friday 
week,  safe  and  sound.  Other  surviving  members 
of  the  family,  the  New  York  Chronicle  says,  are  also 
understood  to  be  on  their  way  to  the  same  city.  It 
would  thus  appear  that  the  new  deputy,  or  provisional. 
President  and  his  adherents  have  not  quite  played  the 
part  of  a  Turkish  Sultan  in  dealing  with  rivals  and 
opponents  that  the  intervention  Press  would  have 
Europe  believe.  The  interesting  news  is  added  by  the 
same  authority  that  ex-President  Porfirio  Diaz  has 
come  to  Europe  in  order  to  sound  financiers  as  to  the 
chance  of  issuing  a  new  loan  of  $100,000,000,  or  say 
;^io,ooo,ooo,  for  the  Mexican  Government.  There  is 
plenty  of  security  if  only  confidence  could  be  inspired. 


Apparently  the  Canadian  Collieries  (Dunsmuir), 
Ltd.,  a  company  whose  president  is  Sir  William 
Mackenzie,  and  on  whose  board  his  colleague  on  the 
Canadian  Northern  Railway  Co.,  Sir  Donald  Mann, 
also  sits,  was  much  hampered  during  his  year  closed 
June  30  last  by  "  unfavourable  labour  conditions."  A 
miners'  organisation  from  the  United  States  has  been 
trying  to  "  organise  labour  "  in  the  company's  district, 
and  the  report  is  consequently  not  very  happy. 
Nothing,  however,  implies  that  the  property  is  not  a 
good  one  and  ca.pable  of  yielding  a  large  revenue. 
Much  of  the  work  done  so  far  has  been  preliminary, 
but  by  and  by  when  the  mines  are  laid  open,  when  water 
power  is  available  for  driving  the  electrical  machinery, 
and  when  the  railway  of  6h  miles  length  is  brought  up 
to  the  pits,  the  enterprise  should  give  a  good  account  of 
Itself.  Last  year,  in  spite  of  drawbacks,  the  revenue 
was  $702,324,  or  including  the  balance  brought  for- 
ward, $765,284,  out  of  which  all  debt  interest  was  met 
and  a  7  per  cent,  dividend  paid  upon  the  preference 
shares,  leavmg  $103,647  to  be  ca-  ried  forward. 

The  first  annual  report  of  the  Canadian  Western 
Natural  Gas,  Light,  Heat  and  Power  Co.,  Ltd.,  whose 
headquarters  are  at  Calgary,  has  nothing  much  to  tell 
with  regard  to  the  earning  capacity,  but  there  does  not 
seem   to    be    any   doubt    that    the'  property   is   one   of 


enormous  capacity.  It  would  need  to  be,  because  the 
capitalisation  is  large — $8,000,000  in  shares,  $4,500,000 
in  5  per  cent,  first  mortgage  debenture  stock — but  there 
would  seem  to  be  gas  all  over  the  place — at  Calgary, 
Lethbridge,  and  elsewhere.  A  list  of  the  wells  is 
appended  to  the  balance-sheet,  and  one  schedule  ex- 
hibits a  total  production  of  161,250,000  cubic  ft.  of  gas 
per  24  hours  by  13  wells.  Soon,  therefore,  more 
revenue  ought  to  be  making  its  appearance,  but  mean- 
time the  work  of  getting  ready  to  supply  gas  is  being 
carried  on  with  vigour.  We  note  that  the  directors 
were  quite  unable  to  obtain  the  necessary  piping  from 
British  manufacturers.  "  After  earnest  efforts  had  been 
made  to  do  so,  it  was  found  that  such  advantages  were 
offered  by  the  United  States  Steel  Products  Co.  that  it 
got  the  order,  and  carried  out  the  work."  In  Calgary 
the  gas  from  the  company's  wells  has  been  turned  on  to 
the  old  gas  mains,  and  the  company  had  2,500  services 
in  operation  by  September  30.  Branch  lines  have  also 
been  built  from  the  main  lines  to  Lethbridge,  Macleod, 
and  a  number  of  other  places,  so  that  there  is  obviously 
plenty  of  custom  for  the  company. 

When  the  renewed  London  County  Council  has 
settled  down  to  its  work  may  we  hope  that  it  will  prove 
its  zeal  for  the  public  welfare  in  one  obscure  but  not 
unimportant  direction  ?  The  Embankment  stopping- 
places  of  its  tramways  are  now  infested  with  pick- 
pockets, who  prey  upon  citizens  without  hindrance. 
.•\pparently  the  police  can  do  nothing.  It  was  recently 
suggested  to  Scotland  Yard  by  a  victim  that  police- 
men should  be  made  to  haunt  such  favourite  working 
grounds  of  the  thieves  as  Charing  Cross  Railway 
Bridge  tramway  station,  and  that  when  they  saw 
suspicious  characters  about  they  should  warn  the  wait- 
ing people  to  take  care  of  their  money.  Scotland 
Yard  courteously  answered  that  the  suggestion  was 
not  practicable  so  far  as  the  {X)lic€  were  concerned,  and 
even  went  so  far  as  to  assure  the  victim  vi-ith  meri- 
torious candour  that  policemen  in  uniform  were  of 
little  or  no  use  as  protection  against  this  class  of  thief. 
"  In  a  crowd  pickpockets  pursue  their  work  under  the 
very  noses  of  the  police,"  it  seems,  and  are  rarely 
disturbed.  But  it  was  suggested  that  the  manage- 
ment of  the  tramways  could  do  much,  if  not  by  calling 
out  at  places  like  Blackfriars,  Waterloo  Bridge,  Char- 
ing Cross,  and  Westminster  Bridge,  "  Beware  of  pick- 
pockets !  "  when  they  saw  suspicious  characters  ming- 
ling with  the  waiting  people,  at  least  by  having  suffi- 
cient attendants  at  these  spots  to  keep  back  mobbing 
and  suppress  hustling,  as  well  as  quietly  to  warn  wait- 
inp-  passengers  not  to  hurry  or  allow  themselves  to  be 
mobbed.  We  believe  that  the  depredations  of  the 
thieves  are  constant  and  serious.  Therefore  some- 
thing must  be  done  to  protect  the  public.  Will  the 
Countv  Council  see  that  it  is  done,  and  done  effec- 
tually? 


On  Friday  last  a  sensational  fall  occurred  in  the 
shares  of  the  Mount  Elliott,  a  copper  proposition  in 
Cloncurry.  They  were  freely  offered  both  on  home  and 
Continental  account  amid  rumours  of  serious  damage 
by  fire  on  the  prop>erty,  and  the  price  fell  to  5f ,  though 
it  recovered  slightly  afterwards  on  bear  covering.  The 
rumours  received  some  sort  of  confirmation  later,  an 
official  staitement  being  issued  reading  as  follows  : — 
Cabled  advice  has  been  received  from  Mr.  Corbould 
(general  manager)  to  the  effect  that  the  fire  in  the  Con- 
sols mine  is  still  burning,  and  that  it  has  become  im- 
possible to  extract  the  sulphide  ore  required  as  a  flux 
for  the  Mount  Elliott  ore.  To  continue  with  an  un- 
economical smelting  mixture  cannot  be  a  commercial 
success,  and  there  is  therefore  no  alternative  but  tem- 
porarily to  shut  down  the  smelting  plant,  and  instruc- 
tions have  been  cabled  to  do  so.  Mr.  Corbould  aJ- 
vises  the  board  that  to  continue  the  new  main  shaft  at 
the  Consols  mine  to  the  250  ft.  level  and  erect  the  new 
plant  which  has  already  been  delivered  on  the  mine 
will  occupy  three  to  four  months.  Instructions  have 
been  cabled  to  push  on  as  vigorously  as  possible  with 
development  work  at  the  company's  mines  during  this 
period      Tke  board  wishes  to  emphasise  the  fact  ihat 
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beyond  the  unavoidable  temporary  suspensaon  of  pro- 
duction, very  little  damage  will  be  sustained,  and  that 
the  financial  position  is  so  strong  that  the  company's 
interests  will  be  practically  unaffected.  The  fire  broke 
out,  it  may  be  remembered,  on  February  2  last,  and  a 
few  days  later  it  was  reported  that  the  outbreak  was 
not  so  serious  as  had  been  anticipated.  It  is  now 
piovcd  to  be  much  worse  than  at  first  thought,  for  it  is 
difficult  to  see  how  the  company's  position  can  remain 
unaffected  by  a  suspension  of  production  for  three  or 
four  months.  The  Consols  mine  was  one  of  the  pro- 
perties acquired  last  year.  A  fairly  big  bull  account 
had  been  built  up  in  the  shares  in  view  of  the  steady 
improvemenit  which  had  taken  place  in  the  company's 
affairs  during  the  past  year,  and  the  heavy  fall  in  price 
was  no  doubt  partly  due  to  liquidation  by  speculators 
who  were  rendered  nervous  by  the  recent  weakness  of 
the  shares. 


The  past  year  was  not  a  favourable  one  for  Rhode- 
sian  rnining  companies  for  several  reasons,  the  chief 
of  which  was  the  extraordinarily  long  drought  which 
hindered  all  concerns  and  seriously  embarrassed  some. 
Of  the  nine  principal  mines  five  produced  less  than 
in  191 1.  The  Globe  and  Phoenix,  the  premier  pro- 
ducing company,  had  an  output  of  ^'476, 584,  less  than 
in  1911;  the  Giant  sustained  a  loss  of  ;^24,835  at 
^205,257;  and  the  Wanderer  a  falling-off  of  ^11,237 
at  ;687)077-  Of  the  four  companies  which  had  in- 
creased outputs,  the  Lonely  was  first  with  a  rise  of 
;^67,ii3  at  ^'i 58,841,  the  Eldorado  Banket  next  with 
^'i  1,858  more  at  ^225,408,  while  the  Gaika  increased 
its  production  by  ;:^9,64i  to  ;^6i,94i.  The  dividend 
record  as  compared  with  1911  is  a  poor  one.  The 
total  disbursed  last  year  was  only  ;^566,97i,  as  com- 
pared with  ^^954,613.  The  decrease  is  due  in  a  large 
measure  to  the  absence  of  the  old  Rhodesia  Explora- 
tion and  Development  Co.,  which  distributed 
;^i5i,ooo  in  191 1,  and  has  now  been  absorbed  by  the 
Gold  Fields  Rhodeslan  Co.  The  Giant  and  Globe 
and  Phoenix  have  reduced  their  distributions,  but,  on 
the  other  hand,  the  Lonely  Reef  has  paid  20  per  cent, 
against  10  per  cent,  in  191 1,  and  Gaika,  Rezende, 
Rhodesian  Gold  Exploration,  and  Susanna  are  new- 
comers. 


Last  year  was  an  excellent  one  for  the  Hamburg- 
Amerika  Shipping  Co.,  which  claims  to  be  the  largest 
of  its  kird  in  the  world.  Its  report  shows  that  "  inner 
consolidation  "  has  gone  hand  in  hand  with  excellent 
dividends,  and  no  wonder,  for  the  gross  profit  is  put  at 
;^2,687,ooo,  or  ;^686,ooo  more  tHan  for  ign.  Un- 
happily working  expenses  also  rose  by  about  20  per 
cent.,  so  that  the  nett  profit  was  only' ;^7o2, 450,  but 
this  enables  the  company  to  pay  a  dividend  of  10  per 
cent.,  as  against  9  per  cent,  in  the  previous  year,  8  per 
cent,  in  1910,  6  per  cent,  in  1909,  and  nothing  at  all  for 
1908.  This  rate  of  progression  ought  to  lead  the  wise 
and  experienced  to  expect  some  recoil  in  the  near 
future,  but  certainly  the  exhibit  of  the  company  is  an 
excellent  one  for  the  past  year.  In  1908,  when  no 
dividend  could  be  paid,  the  gross  profit  was  little  more 
than  ^^644,000,  and  the  amount  written  off  for  depre- 
ciation was  ;^' 484, 000,  so  that  there  was  nothing  to  set 
aside  for  insurance,  for  reserve,  or  for  coupon  tax,  no 
free  nett  profit  at  all  in  fact,  whereas  last  year  the 
amount  written  off  for  depreciation  rather  exceeded 
;{i"i,305,ooo.  This  compares  with  ;^i,o79,3oo  in  1911. 
Moreover,  over  ;^2co,ooo  was  placed  to  competition 
reserve  and  ^100, ooc  to  mutual  insurance  against 
nothing,  or  quite  minute  items,  in  previous  years. 

The  finances  of  Jamaica,  it  seems,  are  in  a  bad  way. 
At  least  the  new  Governor,  Sir  William  Manning,  fore- 
casts a  deficit  of  more  than  /"mIiOOo  in  his  speech  at 
the  opening  of  the  Legislature.  The  accumulated 
surplus  has  dwindled  to  ;^34,ooo,  and  the  estimated 
income  and  expenditure  of  the  coming  year  will  leave 
an  actual  deficit  of  over  ;^3o,ooo,  made  up  to  the  higher 
figure  above  named  by  additional  expenditure  necessita- 
ted by  the  drought  and  hurricane.     Undoubtedly  Jamaica 


has  had  some  very  bad  blows  to  its  progress,  and  ought 
to  be  generously  helped  should  help  be  required. 

On  the  whole,  it  brings  a  sense  of  relief  to  find  that 
the  new  Government  of  the  United  States  has  decided 
to  withdraw  from  that  Chinese  loan  muddle.  Partici- 
pation in  the  much-talked-of  "  Six-Power  "  loan  involves 
something  very  like  a  risk  of  having  to  interfere  soon  in 
the  actual  government  of  China,  to  participate  in 
"amiable  intervention,"  as  it  is  phrased,  and  Dr. 
Wilson's  message  justly  observes  that  such  a  responsi- 
bility on  the  part  of  the  United  States  Government  as 
is  implied  in  the  official  encouragement  of  a  loan 
secured  on  particular  taxes,  "some  of  which  are 
antiquated  and  burdensome,"  and  administered  under 
the  control  proposed,  is  obnoxious  to  the  principles 
upon  which  the  government  of  the  Republic  rests. 
"  Our  interests,"  he  adds,  "are  those  of  the  open  door— 
a  door  of  friendship  and  mutual  advantage.  That  is  the 
only  door  we  care  to  enter."  Excellent  sentiments  and 
a  just  appreciation  of  the  position,  and  we  now  look 
forward  cheerfully  to  admirable  developments  of  this 
"  open  door  "  policy  in  the  United  States  itself  when  the 
special  session  of  Congress  meets  at  the  beginning  of  next 
month. 


Total    Expenditure  in   1913-14, 
£195,000,000. 

Now  that  all  the  Estimates  are  out,  it  will  be  useful 
to  give  a  summary  of  the  aggregate  forecasted 
expenditure  under  Civil  Service,  Revenue  depart- 
ments, navy  and  army ;  we  therefore  borrow  the 
useful  summary  provided  by  the  Times.  This 
shows  a  total  of  ;^i58,4i6,338,  which  is  an  in- 
crease of  ;^6,496,995  upon  last  year's  figure, 
but  this  is  by  no  means  the  whole  story.  In  order  to 
arrive  at  the  aggregate  expenditure  of  the  nation  dur- 
ing next  year,  we  must  include  that  part  of  it  set  down 
as  "  consolidated  fund  "  charges,  and  the  total  of  these 
for  the  year  now  expiring  was  ;^36,oi8,ooo,  viz., 
;^24,520,ooo  for  National  Debt  service,  ;^i, 225,000  for 
the  "  development  and  road  improvement  fund," 
;^9,584,ooo  gifts  to  local  taxation,  and  ;^i, 709,000 
miscellaneous  consolidated  fund  charges  not  brought 
under  the  annual  jjerfunotory  harrowing  of  Parliament. 
Assume  that  these  outlays  are  to  be  exactly  the  same 
for  the  coming  year  as  for  the  expiring  one,  and  we 
reach  a  total  of  ;^i94,424,ooo  as  the  sum  of  the  Govern- 
ment's demands  upon  us  for  the  coming  fiscal  year. 
In  all  probability  this  appalling  aggregate  may  be  con- 
siderably augmented  before  March  31,  1914,  and 
whether  or  not  a  ;^200,ooo,ooo  budget  may  be  con- 
sidered in  sight.  Look,  for  example,  at  the  way  the 
old-age  pension,  labour  exchanges,  insurance  and  other 
charges  of  that  kind  are  developing.  Their  total  for 
the  coming  year  is  to  be  _;^2o,098,623,  or  ;^4,855,452 
more  than  the  current  year's  demands.  The  increase 
is  nearly  four  times  as  much  as  that  in  the  navy  esti- 
mates, and  we  are  only  at  the  beginning.  Soon  charges 
of  this  description  will  exceed  the  outlay  upon  the  army, 
and  peace-loving  citizens  may  confidently  look  forward 
to  the  day  when  our  militarists  and  the  recipients  of 
State  bounties  in  various  guises  will  be  at  daggers 
drawn,  tearing  each  other  over  the  division  of  the  spoil. 
Perhaps  in  that  prospect  there  is  hope  yet  for  ntan> 
kind. 

TOTAL  VOTABLE  NATIONAL  EXPENDITURE. 


Department. 

civil  Services — 

Publio  Works  and  Buildings    

Salaries  and  expenses  of  Ci»il  Daput- 

ments 

Law  and  Justice    

Education,  Science,  and  Art 

Foreign  and  Colonial  Sei^-ices 

Non-effective  and  Charitable  ServioM.... 

Miscellaneous 

Old-Age    Pensions,    Labour    Exchanges, 

Insurance,  &c 

Revenue  Departments — 

Customs  and  Excise 

Inland  Revenue 

Post-office   

Navy , 

Army 

Total 


Expendi- 
ture. 


LW.J 


♦.4'5.939 
4.641.346 
19,644,980 
«.5'4.?49 


180,074 

so,a98,fi>3 

«r««8.730 
2,044,130 

»4J65.«40 
46.S09.j0o 

tg.MO.O0O 


158,4  i6.M» 


Increase. 


511.447 
10,811 


4.8S5.45S 
148.IW 


Decrease. 


*49.*99 


«.49».9» =_ 
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THE     ARM\ 

ESTIMATES. 

i 

0 

- 

Nett 

Estimate. 
1913-14. 

Nett 
^Estimate. 

1912-13(3). 

Increase. 

Decrease. 

A 

i.— Numbers. 

Number  of  men  on  the  Home  and 

Colonial     establishment    of     the 

Army,  exclusive  of  those  serving 

in  India    

185,600 

186,600 

1,000 

II.— Effective  Services. 

8,623,000 
440,000 
715-000 

2,815,000 

146,000 

1,694,000 
4,507,000 

720,000 

1,677,000 

2,435.000 

66,000 

443,000 

£ 
8,536,000 
436,000 

715,000 
2,780,000 

142,000 

1,624,000 
4,275,000 

615,000 

1,718,000 

2,602,000 

72,000 

440,000 

87,000 

4,000 

35,000 
4,000 

70,000 

232,000 

105,000 
3,000 

£ 

2 
3 
4 
5 

Medical  establishment :  Pay,  &c.  . . 

— 



Establishments  for  Military  Educa- 

6 

Quartering,     Transport,    and     Re- 

7 

8 

9 

10 
II 



Ordnance    Department    Establish- 
ments and  General  Stores    

Armaments,      Aviation,    and     En- 
gineer Stores 

Works  and  Buildings 

Miscellaneous  Effective  Services  . . 

War  Office 

41,000 

167,000 

6,000 

Total  Effective  Services   

III.— Non-Effective  Services. 
Half-pay,  Retired  Pay,  and    other 
Non-effective         Charges        for 
Officers,  &c.  .   .                 .       . 

24,281,000 

23.955,000 

540,000 

214,000 

13 

1,849,000 

1,950,000 

140,000 

1,843,000 

1,917,000 

145,000 

6,000 
33,000 

14 

Pensions  and    other    Non-effective 

15 

Civil  Superannuation,    Compensa- 
tion, and  Gratuities 

5,000 

Total  Non-Effective  Services. . 
Total  Effective  and  Non-Effec- 

3,939,000 

3,905,000 

39,000 

5,000 

28,220,000 

27,860,000 

579.000 

319,000 

Nett  increase, /36o,ooo. 

(a)  Exclusive  of  the  Supplementary  Estimate  for  ^248,000  presented 

February  3,  1913. 


Repayments  by  Government  of  India  included  as  appro- 
priations in  Aid  of  Army  Estimates  ;  otlier  than  Stores, 
&c.,  issued  on  repayment  ; — 
To    meet  the  expenditure   for  Raising  and  Training 

Recruits  for  India  

For  Deferred  Pay  and  Gratuities  for  Service  on  the 

Indian  Establishment  

For  Non-Effective  Services  of  the    European  Army 
serving  in  India  


Deduct — Contributions    from  Army     Funds    towards 
Cost  of  Garrison  of  Aden  and  of  Sea  Trdnsport    . 


'9'3-i4- 


861,500 

54,500 

1,037,023 


'1.953,023 
230,000 


862,000 

65,000 

1.034,591 


1.961,591 
230,000 


Let  us  be  thankful.  It  is  about  as  much  as  could  be 
expected  in  these  times  of  mounting  military  expendi- 
ture abroad  that  our  army  estimates  should  only  show 
an  increase  of  ;^36o,ooo.  The  proposal  is  that 
;^28,22o,ooo  should  be  spent  on  this  service  in  the 
year  1913-14.  In  normal  times  such  a  sum  on  the  top 
of  ^46,000,000  for  the  navy  would  have  been  abso- 
lutely intolerable,  but,  in  the  existing  state  of  public 
unrest  at  home  and  abroad,  one  has  to  be  glad  that  the 
Government  has  not  yielded  to  the  clamour  for  a  big 
army  on  the  Continental  model.  It  is  evident  already 
that  the  extremists  of  the  National  Service  League  are 
grievously  discontented  with  the  estimates.  But  if  one 
thing  is  evident  more  than  another  in  recent  inter- 
national events,  it  is  that  a  nation  cannot  have  a  big 
navy  and  a  big  army  without  bringing  upon  itself 
financial  exhaustion  and  impotence.  Those  who  con- 
sistently cry  out  for  immense  armies  are  for  the  most 
part  people  to  whom  the  economic  argument  makes  no 
appeal.  That  extravagance  in  pursuit  of  their  obses- 
sion hampers  trade,  disorganises  finance,  and  piles  up 
debt  and  taxation,  they  cannot  understand,  care  nothing 
about.  Germany  to-day  is  paying  the  price  of  over- 
weening naval  and  military  ambition  in  financial  in- 
stability and  social  discontent. 

It  is  likely  that  the  immediate  criticism  of  these 
estimates  by  the  advocates  of  the  big  army  will  be 
directed  largely  to  denunciation  of  the  provision  for  the 
aircraft  services.  The  sum  provided  for  this  purpose  is 
;^373'Ooo.  which,  with  a  corresponding  navy  vote, 
amounts  in  all  to' ;^ 5 50, 000.  Germany  and  France  are 
spending  much  larger  sums  on  their  air  fleets.  The 
subject  lends  itself  to  sensationalism,  and  it  is  safe  to 
say  that  the  conditions  of  aerial  warfare  are  not  yet 
clearly  established.  The  various  other  votes  in  the 
Estimates  represent  fluctuating  departmental  needs. 
Supplies  and  clothing  account  for  an  increase  of 
;^232,ooo  and  ordnance  establishments  and  general 
stores  for  ;£'io5,ooo.  On  the  other  hand,  works  and 
buildings  show  a  decrease  of  ;^i67,ooo.  There  is  also 
a  decrease  of  1,000  in  the  number  of  men.  If  the 
nations  had  been  in  a  more  pacific  mood  many  items 
in  the  votes  might  have  been  advantageously  reduced. 


but  in  the  circumstances  some  credit  at  least  mu^i  be 
given  to  the  Government  that  they  have  not  committed 
the  act  of  folly  of  attempting  to  raise  to  a  material 
extent  the  expenditure  on  the  army  as  well  as  on  the 
navy.  We  may  be  descending  towards  impotence  in 
any  case — probably  are — but  at  least  the  descent 
promises  to  be  less  rapid. 


How  Dear  Will    Money  Become? 

No  problem  could  be  more  interesting  at  the  present 
juncture  ;  none  is  more  difficult  to  solve  at  all  times. 
One  can  never  measure  the  strength  of  unseen  influ- 
ences in  a  money  market.  Some  facts,  however,  are 
visible  enough  now,  and  they  are  not  of  a  kind  calcu- 
lated to  reassure  "  bears  "  of  money  and  discount 
rates.  And  dealers  in  bankers'  money,  credit,  are 
always  "  bears  "  when  rates  rule  high,  as  they  have 
done  here  more  or  less  since  October  17  last,  when 
our  5  per  cent.  Bank  rate  was  established.  Since  the 
beginning  of  this  year  symptoms  have  been  increasing 
in  number  and  in  cogency,  all  pointing  to  the  proba- 
bility that  money  will  be  dearer  still  before  it  is  cheaper. 
In  our  own  market  there  is  always  stringency,  more 
or  less,  in  the  final  quarter  of  the  Exchequer  year,  and 
we  are  always  more  or  less  prepared  for  it,  but  this 
time  there  is  more  than  mere  tax-gatherer's  colic  to 
afflict  the  market.  In  common  with  all  great  money 
markets — unless,  perhaps,  in  Russia,  a  country  outside 
the  orbit,  whose  bank  figures,  bv  the  way,  do  not  now 
reach  us,  for  some  unexplained  reason — premonitory 
indications  of  scarcity  are  too  numerous  to  be  pleasant. 
The  distress  in  Germany  is  world-notorious,  and  in  the 
United  States  it  is  only  by  the  most  drastic  reduction 
of  credits  that  a  money  "  scare  "  has  been  averted. 
All  great  banks  or  groups  of  banks  are  poorer  than  they 
were  a  year  ago,  and  all  have  much  more  formidable 
credit  interests  to  manage  and  provide  for.  Usually 
the  note  circulations,  taken  in  conjunction  with  the 
bullion  in  stock,  show  the  drift  of  market  forces,  but 
the  position  of  the  Bank  of  England  is  not  measurable 
by  the  amount  of  its  legal  tender  paper  money, -which 
has  little  to  do  with  the  liabilities  of  the  market  as  a 
whole.  A  comparison,  however,  of  its  gold  with  the 
totals  of  the  Bankers'  Clearing  House  returns  is 
valuable,  and  on  that  basis  the  London  money 
market  "  cleared  "  last  week  payments  to  the  amount 
of  ;^24,ooo,ooo  more  than  in  the  same  week  a  year 
ago  on  a  bullion  and  specie  pivot  at  the  Bank  of  Eng- 
land ;^563,ooo  smaller.  We  have  lost  gold,  in  spite 
of  the  tremendous  output  of  the  mines  and  of  the  great 
enlargement  of  our  credit  obligations  during  the  twelve 
months.  The  Bank  of  France  also  holds  ;/r452,ooo  less 
gold  now  than  it  did  a  year  ago,  and  its  note  circula- 
tion is  ;^4,648,ooo  greater,  another  clear  warning  that 
credit  is  being  distended  too  much  to  allow  any  market 
to  nourish  a  hope  of  cheaper  money  soon. 

But  the  most  significant  hint  that  trouble  threatens 
to  attend  the  creation  and  handling  of  credit  comes 
from  Berlin.  On  the  year's  comparison  the  Reichs- 
bank  has  lost  ;^i, 413,000  in  gold  and  in  the  same 
time  its  note  circulation  has  expanded  ;^i2, 950,000 — 
paper,  that  is,  has  taken  the  place  of  metal  to  the 
extent  of  ;^i4, 363,000  in  spite  of  a  6  per  cent.  Bank, 
and  often  an  open  market,  rate  of  discount.  Well 
may  German  dealers  in  credit  rake  the  world  for  gold 
and  anxiously  ask  what  rate  will  be  required  to  again 
place  banking  credit  in  Germany  on  a  solid  founda- 
tion. Austria-Hungary  provides  the  same  omen — 
a  6  per  cent.  Bank  rate,  ;^2, 736,000  of  the  Bank's 
gold  lost  within  twelve  months,  and  the  note  circula- 
tion ;^8, 395,000  larger.  The  State  Banks  of  these 
three  great  countries  alone  on  the  Continent  have  ex- 
panded their  "  faith  "  or  paper  money  by  about 
;^26,ooo,ooo  at  the  same  time  that  their  gold,  their 
only  international  and  universally  exchangeable  money, 
has  shrunk  ;^4,6oo,oc)0,  and  are  thus  nearly 
;^3 1, 000,000  to  the  bad.  Not  a  very  favourable  basis 
that  to  go  to  war  upon,  is  it?  Of  the  three  empires 
France  has  suffered  least,  and  possesses  reserves  of  a 
strength  the  other  two  know  nothing  of  ;   but  all  three 
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and  England  with  them,  are  in  the  matter  of  credit- 
creating  and  sustaining  capacity  weaker  than  tney 
were  a  year  ago.  And  all  would  have  difficulty  to-day 
in  obtaining  assistance  elsewhere  except  at  a  very  high 
price.  New  York  is  also  slipping  towards  an  em- 
barrassed position  so  far  as  credit  manufacturing  and 
sustaining  equipments  are  concerned,  and  is  being 
driven  into  a  corner  both  by  the  demands  for  gold 
made  upon  it  by  England,  Germany,  and  France,  and 
by  the  narrowed  markets  abroad  for  its  specialities  in 
paper.  If  the  well-nigh  universal  condition  of  hard-up- 
ness  has  come  about  in  spite  of  nearly  ;^ioo, 000,000 
of  new  gold  received  from  the  mines  within  the  year, 
where  is  relief  to  come  from?  From  Russia?  Per- 
haps a  few  millions  in  gold  could  be  borrowed  from 
that  quarter,  but  only  borrowed,  and  on  onerous  terms. 
The  Bank  of  France  is  in  no  position  in  present  circum- 
stances to  come  to  the  help  of  the  Bank  of  England,  nor 
can  any  of  our  oversea  dominions  do  anything  material 
to  help  us.  It  is  their  privilege  to  lean  upon  us,  to 
draw  away  our  money,  not  to  send  us  any  of  theirs. 
The  smaller  countries  in  lump  might  perhaps  do  some- 
thing to  tide  us  over,  if  we  moderated  our  under- 
writing enthusiasm  meanwhile,  for  they  alone  have 
been  accumulating  hard  cash  ;  but  it  could  not  be  much 
at  best,  because  their  paper  currencies  would  also 
betray  symptoms  of  weakening  did  they  let  their  gold 
run  down  to  help  us — or  France  or  Germany.  It  is 
thus  with  them  : — Netherlands  Back,  gold  up 
;^i, 283,000,  notes  up  ;^i,i9g,ooo;  Belgium,  gold 
+  A'l,  126,000,  notes  +  ;(f2,937,ooo  ;  Spain,  gold 
+  ;^ii,ooo,  notes  +  ;^2,5i7,ooo  ;  Spain,  Denmark 
and  Norway  may  be  regarded  as  negligible  quanti- 
ties. We  cannot  all  look  to  them,  cannot  draw  gold 
from  Egypt  or  India  in  any  quantity  at  any  time,  but 
could  they  send  a  few  millions  in  our  time  of  distress 
Europe  would  not  be  able  to  hold  it  long,  because  its 
obligations  and  commitments  have,  for  the  time  being, 
deprived  it  of  the  power,  and  foreshadowed  demands 
promise  still  further  to  intensify  the  impotence  of  all 
credit-lending  markets.  From  all  this,  from  the 
boundless  extravagance  of  Governments,  from  the 
feverish  rapidity  with  which  new  capital  demands  are 
being  manufactured  and  underwritten  or  subscribed, 
from  the  high  prices  for  commodities  now  ruling  every- 
where, from  the  money  hunger  of  the  Balkan  Allies, 
Germany,  and  other  belligerents,  from  the  necessities 
of  the  Turks,  and  still  more  of  the  Turks'  creditors, 
from  the  importunities  of  all  British  and  most  French 
dependencies,  and  from  the  already  over-committed 
condition  of  the  great  capital-providing  credit  markets, 
we  infer  that  bankers'  money  must  remain  dear,  credit 
difficult  to  create  and  to  manipulate  all  this  year.  And 
the  dearness  might  at  some  unlooked-for  moment 
develop  into  a  crisis  when  least  expected  so  to  do. 
Cheaper  money!  For  a  few  weeks  in  April  and  Mi}' 
possibly,  but  not  for  long. 


Indian  Clearing  House  Returns. 

(Communicated.) 

The  subjoined  table  showing  the  Clearing  House 
returns  of  the  Indian  Presidency  towns,  in  lakhs  of 
rupees,  from  igog  onwards,  is  of  considerable  interest  as 
showing  to  what  extent  the  cheque  is  taking  the  place 
of  both  metallic  and  paper  currency  in  India,  with  in- 
creasing advantage  to  the  commercial,  and  consequently 
to  the  financial,  development  of  the  country : — 


Calcutta. 
Rangoon 
Bombay . , 
Madras  . , 


1909. 


19,776 
4.430 

14.375 
1,986 


1910. 


22,238 

4.763 
16,652 

2. "5 


191 1. 


25.763 
5.399 

17.605 
2,099 


1912. 
28,831 

C.043 
20,556 

2.137 


It  will  be  seen  that  cheques  to  the  value  of 
Rs.2, 88, 31,00,000  were  passed  through  the  Calcutta 
Clearing  House  alone  during  the  past  year,  and  the  pre- 
dominating position  held  by  Calcutta  amongst  the  Indian 
money  markets  is  particularly  emphasised.  This  is  a 
point  of  considerable  importance,  which  has  evidently 
not  been  lost  sight  of  by  the  Government  of  India,  in 
view   of   its   recent   decision  that,  notwithstanding  the 


change  of  capital  and  the  transfer  of  all  heads  of  depart- 
ments to  Delhi,  the  office  of  the  Head  Commissioner  of 
Paper  Currency  should  continue  to  be  located  in  Cal- 
cutta— a  matter  of  very  considerable  importance  to 
banking  and  financial  interests. 

Not  the  least  potent  factor  in  guiding  the  Government 
to  the  present  decision  has  probably  been  the  fact  that 
the  Bank  of  Bengal,  virtually  the  State  Bank  of  India, 
is  situated  and  established  in  Calcutta,  where,  as  is  well 
known,  this  time-honoured  institution,  with  its  widely 
spread  organisation  and  branches,  is  an  invaluable  and 
indispensable  auxiliary  of  the  Government  of  India  in 
the  Financial  Department. 

Through  the  branches  of  the  Bank  of  Bengal  informa- 
tion is  obtained  of  the  trend  of  monetary  affairs  and  the 
movement  of  currency,  both  pai>er  and  metallic,  all  over 
the  country.  In  addition  to  the  operations  of  the 
Clearing  House  in  Calcutta,  all  inter-bank  transactions 
are  adjusted  through  the  Bank  of  Bengal,  with  whom 
each  of  the  local  banks  keeps  an  account.  It  is,  more- 
over, the  channel  through  which,  in  the  main,  the  money 
to  finance  the  Indian  jute,  rice,  and  other  crops  goes 
out,  and  through  which  the  inflow  of  rupees  occurs  at 
the  end  of  each  season.  As  a  consequence  of  this,  the 
weekly  cash  position,  memorandum  and  assets  and 
liabilities  statement  issued  by  the  Bank  of  Bengal,  as  is 
well  known,  give  a  fairly  accurate  indication  of  the  state 
of  the  local  money  market,  and  the  figures  show  also 
any  special  movements  of  money  outwards  or  inwards, 
as  the  case  may  be. 

It  is  on  the  percentage  of  cash  in  hand  against  current 
liabilities,  of  course,  that  the  bank  rate  of  interest  on 
loans  against  Government  paper  and  certain  guaranteed 
securities  is,  from  week  to  week,  to  a  great  extent 
determined. 

There  are  other  considerations  affecting  the  rate  of 
interest  as  well,  but  the  weekly  position  as  displayed  by 
the  bank's  memorandum  and  assets  and  liabilities  state- 
ment is  a  good  index  to  all  interested  in  the  movement 
of  money  and  finance. 

The  following  is  a  statement  of  the  aifairs  of  the  Bank 
of  Bengal  for  the  week  ending  January  28  : — 
Liabilities. 

Rs.         A.  P. 

Capital  paid-up  2,00,00,000    o    o 

Reserve  fund  1,85,00,000    o    o 

Public  deposits —  Rs.         A.  P. 

At  head  office 81.38.731     6    6|        gg  g 

At  branches    1,35.44.308     8     2|  •  J-  J»     1 

Other  deposits — 

.\t  head  office  and  branches    16,09,36.572     i     t 

Bank  post  bills,  &c 6.43. 151     4     8 

Sundries  12,54.895  11     7 

Total 22.30.17.659    o    o 


Assets. 

Government  securities 

Other  authorised  investments 

Loans  on  Government   and    other  authorised 

securities  

Accountsof  credit  on  ditto 

Bills  discounted  and  purchased 

Balances  with  other  banks  

Bullion 

Dead  stock  

Stamps 

Sundries    


2,03,65,685 
89.78.213 


4.25.53.461     3    9 

5.26.37.915  '4     9 

3.38,06,363     o     7 

19,92,840  15  to 

24.77.618    12      O 

14.8S8  15    6 
6,21.616  II  II 

Total 16,34.48.603  10    4 

Cash  and  currency  notes — 

Rs.  A.    P.  I 

At  head  office    2.70,59.938     2     il    5.95.69.055    5    8 

At  branches 3.25.09.117    3    7I 


Total 

The  memorandum  is  as  follows : 

LlABIUTIBS. 


22.30,17.659    o    o 


Government  balance  at  head  office    

Do.  at  branches 

Other  deposits    •  • 

Post  bills 

Assets. 

Bank's  investments  

Loans   

Accountsof  credit 

Mercantile  bills 

Cash  at  bead  office    

Do    at  branches    

Percentage  32.28. 


OecTMoe.. 
Decrease. 
Decrease.. 
Decrease.. 

Decrease.  • 
lacrease  .. 
Decrease.. 
Decrease.. 
Decrease.. 
Decrease.. 


Rs. 
11.050 

7.09.328 

1.03.83.69s 

6,14.871 

8S.475 
1 1. 91. 388 

7. '3.905 

7.04.363 

4S.65.536 

58.92.3«4 
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The  following  figures  show  the  important  position  and 
status  of  the  bank,  which,  by  the  way,  has  been  established 
in  India  since  i8og.  In  this  connection  it  may  not  be  out 
of  place  to  mention  that,  in  well-informed  circles  it  is 
believed  that  the  next  move  of  the  Government  of  India 
will  be  in  the  direction  of  starting  a  State  Bank  of  India, 
a  scheme  which  was  seriously  mooted  and  discussed  a 
few  months  ago.  The  many  objections  to  such  scheme 
are  obvious,  and  the  idea  would  seem  to  have  emanated 
from  some  unpractical  official  or  officials,  who  possibly 
imagine  that  by  the  establishment  of  a  Central  State 
Bank  they  will  be  spared  the  cares  and  worries  attending 
the  management  of  currency  notes  and  treasuries,  and 
certain  monetary  matters  which  necessitate  an  uncom- 
fortably close  association  with  the  business  man  and 
banker.  On  the  score  of  expense  alone  it  would  be  a 
preposterous  addition  to  the  burden  of  the  taxpayer  to 
have  to  pay  for  an  institution  which  at  least  would  be 
perfunctorily  usurping  the  functions  of  the  banks  of 
Bengal,  Bombay,  and  Madras,  three  established  concerns 
which  are  satisfactorily  carrying  out  the  requirements 
and  demands  of  the  Government  and  the  public. 

As  to  the  saving  of  expense  to  Government  in  con- 
sequence of  the  Presidency  banks  and  their  branches 
performing  certain  functions  of  the  Treasury  work,  it 
may  be  stated  that  Government  in  such  cases  requires 
no  special  cash  staff,  no  native  treasurer,  no  strong-room 
or  money  chests,  and  no  guard,  and  is  probably  able  to 
curtail  both  its  total  European  and  native  office  staff 
accordingly.  Government,  moreover,  enjoys  freedom 
from  all  risk  of  loss  or  damage  which  may  be  occasioned 
by  theft,  forgery,  fraud  or  misrepresentation,  by  any 
wrongful  payment,  or  by  the  acceptance  of  forged 
currency  notes  or  counterfeit  coin. 

It  should  also  be  borne  in  mind  that  the  cost  of  con- 
ducting the  Treasury  work  to  the  Presidency  banks  will 
probably  form  no  criterion  of  what  the  cost  would  be  to 
Government ;  the  banks  have  an  additional  staff  of  men 
always  to  hand,  trained  to  similar  work,  who  can  assist 
when  the  Treasury  work  is  specially  heavy  without  any 
additional  expense  being  incurred,  while  Government 
would  probably  have  to  keep  up  their  establishment  at  a 
sufficient  number  to  meet  the  requirements  of  the 
heaviest  period  of  Treasury  work. 

Against  this  it  may  be  pointed  out  that  in  addition  to 
the  prestige  which  the  conducting  of  Government 
Treasury  work  brings  to  the  Presidency  banks,  the 
said  banks,  by  getting  the  free  use  of  Government 
cash  balances,  are  suitably  recompensed.  It  must 
not  be  forgotten,  however,  in  this  connection,  that,  in 
taking  over  charge  of  Government  balances,  the  banks 
have  to  provide  increased  strong-room  accommodation, 
a  larger  cash  establishment,  and  a  suitable  guard.  The 
work  involved  in  receiving  moneys  on  behalf  of  Govern- 
ment, both  from  the  public  and  from  the  various 
Government  departments,  is  considerable,  particularly  at 
certain  times  of  the  year,  when  the  so-called  "kists  "  or 
revenue  collections  fall  due.  In  addition  to  the 
correspondence  entailed,  numerous  returns  and  classified 
records  of  all  receipts  have  to  be  furnished.  The  State 
Railways,  Military,  and  Public  Works  Departments 
also  draw  heavily  on  the  banks  by  cheque,  and  classified 
lists  of  such  cheques  have  to  be  made  out  and  submitted 
daily. 

Remittances  have  to  be  made  to  other  Treasuries 
when  Government  so  orders,  and  remittances  from  other 
1  reasunes  have  to  be  received  and  carefully  examined. 
Ihese  are  heavy  at  some  branches,  owing  to  the 
Government  making  them  central  depots  through  which 
to  increase  or  decrease  the  balances  of  the  various  out 
Treasuries.  Many  of  the  branches  are  also  used  by 
Government  as  collecting  and  distributing  centres  for 
small  coin,  and  usually  hold  balances  of  such  coin  far 
beyond  local  requirements. 

The  establishment  of  currency  chests  at  the  brand^s 
has  enabled  Government  to  work  its  balances  very 
closely  with  regard  to  actual  requirements,  as  these 
reserves,  under  separate  lock  and  key,  are  available 
either  for  the  independent  purposes  of  Government  or 
for  strengthening  the  Government  bank  balance  by  a 
transfer  of  cash  at  will  (from  the  bank's  currency  vault 


to  the  bank's  strong  room).  Therefore,  from  the  point 
of  view  of  economy  alone,  it  will  be  apparent  that  any 
movement  in  the  direction  of  the  establishment  of  a 
central  bank,  usurping  the  functions  of  the  Presidency 
banks,  will  not  commend  itself  to  the  Indian  taxpayer 
unless  it  can  be  shown  that  the  scheme  has  very  con- 
siderable advantages  in  other  directions. 

A  State  bank,  with  headquarters  at  Delhi,  would  be 
out  of  touch  with  India's  leading  money  markets,  and 
would  be  of  little  use  except  as  a  glorified  Government 
Treasury  unless  it  had  branches  in  every  centre  and 
market  throughout  the  country ;  it  would,  moreover, 
have  the  competition  of  the  Presidency  banks  to  face  in 
the  larger  towns. 

An  amalgamation  under  Government  auspices  of  the 
three  Presidency  banks  (a  topic  which  has  been  dis- 
cussed from  time  to  time)  has  been  again  referred  to  in 
the  local  Press,  but  owing  to  the  difficulty  of  deciding 
from  whence  the  control  would  be  exercised,  the 
obstacles  to  such  combination  are  manifold,  not  the 
least  important  being  the  fact  that  on  the  Bombay  side 
the  controlling  element  in  financial  matters  are  Indians, 
with  whom  the  Calcutta  business  man  does  not  see  eye 
to  eye. 

The  decision  recently  announced,  and  referred  to 
above — namely,  that  the  Head  Commissioner  of  Paper 
Currency  shall  continue  to  make  Calcutta  his  head- 
quarters— is  an  indication  that  Government  has  not  lost 
sight  ot  the  fact  that  the  relations  of  the  official  in  ques- 
tion with  the  Bank  of  Bengal  are  both  intimate  and 
important  from  an  Imperial  point  of  view. 

Once  this  is  admitted  it  is  apparent  that  the  Govern- 
ment of  India  accept  the  position  that  the  Presidency 
banks  already  fulfil  in  the  main  the  functions  of  an 
all-India  State  bank. 


The  Week's    Hints. 

We  have  only  one  hint  to  give  this  week,  and  that 
refers  to  the  new  issue  of  Cordoba  Central  Railway  Co., 
Ltd.  It  amounts  to  ;^7oo,ooo  in  4^  per  cent,  second 
debenture  stock,  part  of  an  authorised  _£'5,ooq,ooo,  of 
which  £^2, 822,000  has  already  been  emitted.  The 
security  is  good,  and  the  issue  price  of  81  would  have 
been  tempting  under  ordinary  market  conditions.  Owing, 
however,  to  the  prevailing  stringency,  underwriters  had 
to  take  85  per  cent,  of  the  amount  offered  ;  consequently 
the  stock  can  be  obtained  at  discounts  of  from  i|  to  2 
per  cent.,  or  say  at  79  to  79J,  at  which  price  it  yields 
well  on  to  4f  per  cent.  We  regard  the  security  as  a 
good  one. 


American  Business  Notes. 

By  severe  reductions  in  credits  outs:andir.g,  the  New 
York  banks  and  finance  trusts  managed  to  pull  the 
market  round  a  little  during  the  past  week.  The 
averages  show  a  reduction  of  ;£'3, 260,000  in  loans  and 
of  ;^3,76o,ooo  in  deposits,  so  that  while  specie  to  the 
amount  of  ;^7o4,ooo  disappeared,  a  figure  made  good 
by  only  ;69S,ooo  additional  of  greenbacks,  the  surplus 
reserve  was  ^253,000  better  at  ;^'i,237,400,  which 
compares  with  ;£^3, 130,000  a  year  ago.  The  week-end 
exhibit  is  almost  as  good,  although  it  shows  a  reduc- 
tion of  ^440,000  in  the  loans  and  of  ;^5,042,c)oo  in  the 
deposits.  On  the  other  hand,  against  a  loss  of 
;^263,4oo  in  specie,  there  is  a  gain  of  ;£^226,2oo  in 
greenbacks,  so  that  the  nett  reduction  in  the  cash  and 
legal  tender  money  is  only  about  ;^37,ooo.  The  sur- 
plus reserve  is  thus  ;^i, 173,000  better  at  ;^i, 850,000. 
How  long  the  market  can  stand  this  scaling  down  wc 
shall  not  attempt  to  estimate,  but  that  the  pressure  has 
been  murderous  is  indicated  by  the  tale  told  in  Mon- 
day's New  York  cable  to  the  Financial  News.  It 
speaks  of  three  large  Stock  Exchange  houses  on  Wall 
Street  going  out  of  business,  and  of  all  broker  firms  re- 
ducing expenses  to  the  lowest  limit.  "  Many  firms  are 
abandoning  their  private  wires,"  and  so  forth,  all 
which  looks  as  if  a  time  of  very  stormy  weather  was 
anticipated,  and  that  is  probable  enough. 

California  is  not  going  to  permit  a  monopoly  to  be 
given  to  the  Union  and  Southern  Pacific  Railroads  if  it 
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can  help  it.  Its  Railroad  Commission  refuses  to  agree 
to  the  modified  terms  of  dissolution  propounded  for  the 
Harriman  roads.  The  trouble  is  over  that  short  cut 
into  San  Francisco  which  would  give  these  huge  roads 
the  Southern  Central  and  Union  Pacific,  if  they  could 
secure  it  to  themselves,  an  advantage  over  their  rivals 
of  some  90  miles  in  length  and  much  better  gradients. 
"  You  shall  not  get  it,"  says  California,  and  rightly 
says;  "  this  short  cut  must  be  open  to  all  roads,  or 
none."  So  the  plan  has  had  to  be  withdrawn,  and  the 
underwriting  syndicate  is  dissolved.  The  Harriman 
financiers  must  try  again.  What  is  in  dispute  is  called 
the  Benicia  "  Cut  Off,"  which  the  Western  Pacific 
road  belonging  to  the  Denver  and  Rio  Grande  Co. 
claims  the  right  to  use  as  well  as  the  others. 

New  York  Central  Railroad. 

Much  grumbling  appears  to  be  going  on  across  the 
water  over  this  company's  report  for  the  calendar  year 
191 2.  In  the  circumstances  it  appears  to  us  to  have 
done  remarkably  well,  but  it  is  quite  true  that  expenses 
are  mounting  fast,  and  will  probably  continue  to  do  so 
as  long  as  the  present  high  tariff  keeps  the  cost  of 
living,  cost  of  raw  materials,  and,  above  all,  cost  of 
equipment  ever  becoming  greater.  Wages  naturally 
rise  also,  and  the  load  upon  capital  grows  heavier  and 
heavier.  By  itself  the  New  York  Central  and  Hudson 
River  Railroad  is  not  so  large  an  undertaking  as  the 
Pennsylvania,  but  it  issues  separate  reports  for  its 
dependencies  like  the  Lake  Shore  and  Michigan 
Southern,  the  C.C.C.  and  St.  L.,  and  others,  so  that 
its  own  report  which  was  issued  last  week  only  covers 
the  working  of  the  company's  own  3,791  miles.  On 
that  crowded  part  of  the  system  the  earnings  last  year 
were  $109,900,000  and  the  working  expenses 
$81,311,000.  This  shows  an  increase  of  $5,945,000  in 
the  earnings  and  of  $5,611,000  in  the  expenses,  so  that 
the  increase  in  nett  earnings  was  little  more  than 
$300,000.  That  looks  poor  enough,  and  as  taxes 
went  up  by  over  $450,000  to  $5,903,000,  the  actual 
clear  income,  allowing  for  $324,000  received  from 
auxiliary  operations,  was  only  about  $118,000  better 
at  $23,010,000.  From  outside  sources,  however,  the 
income  from  stock  holdings  in  dependent  companies, 
joint  facilities,  rents,  nett  profit  on  investments,  &c., 
was  $1,645,000  better  at  $17,881,000.  Altogether, 
consequently,  the  gross  corporate  income  of  the  com- 
pany for  the  twelve  months  was  $40,891,000  against 
$39>365iOOO.  Deductions,  however,  aJso  went  up ;  in- 
terest, for  instance,  and  rentals  being  higher,  hire  of 
equipment  nearly  $830,000  more,  and  other  items 
showing  more  or  less  important  increases,  with  the  ex- 
ception of  some  very  minor  entries.  Consequently  the 
deductions  from  the  above-mentioned  income  amounted 
to  $27,011,000,  or  $2,951,000  more  than  for  the  pre- 
vious year,  and  after  paying  the  quarterly  dividends  of 
1}  per  cent.,  making  5  per  cent,  for  the  year,  the  sur- 
plus IS  $1,425,000  lower  at  $2,743,372.  The  company 
this  year  does  nothing  whatever  in  the  way  of  writing 
off  the  loss  involved  in  the  replacement  of  abandoned 
property,  whereas  in  each  of  the  previous  years 
$2,500,000  was  set  aside  for  that  object.  Perhaps  the 
whole  loss  is  written  off,  but,  at  any  rate,  the  capital 
outlay  contmues  large,  and  on  equipment  aJone  the 
New  York  Central,  the  Lake  Shore,  the  Michigan  Cen- 
tral, the  C.C.C.  and  St.  Louis,  the  Pittsburg  and  Lake 
line,  and  tlie  Toledo  and  Ohio  Central  companies,  all 
dependents  of  the  New  York  Central,  have  arranged 
with  it  to  provide  for  an  issue  in  common  of 
824,000,000  in  4i  per  cent,  certificates  to  pay 
tor  new  equipment.  As  with  the  Pennsylvania 
Kailroad  this  debt  is  onlv  temporary,  the  whole 
of  the  certificates  being  'rrpayable  in  annual  in- 
stalments within  15  years,  the  first  payment  falling 
on  January  i,  1914.  At  present  only  $12,540,000  of 
this  authorised  issue  is  to  be  sold,  and  as  the  security 
IS  first  rate,  the  bonds  will  undoubtedly  find  a  readv 
market,  especially  as  there  is  no  permanent  increase  in 
the  capital  involved. 

A  New  York  cable  announces  that  the  Missouri, 
Kansas  and  Texas  Railway  has  sold  to  Messrs.  Speyer 
and  Co.  $19,000,000  two-year  5  per  cent,  gold  notes 


dated  May  i,  1913,  due  May  i,  1915,  redeemable  at 
par  and  interest  at  30  days'  notice.  They  form  part  of 
a  total  authorised  issue  limited  to  $25,000,000.  The 
$19,000,000  two-year  5  per  cent,  gold  notes  will  be 
secured  by  the  deposit  of  $24,500,000  par  value  con- 
solidated mortgage  5  per  cent.  3C)-year  gold  bonds  of 
the  Missouri,  Kansas  and  Texas  Railway,  due  1940, 
and  the  proceeds  will  be  used  to  retire  $17,500,000  5 
per  cent,  notes  due  or  called  for  payment  May  i,  191 3, 
and  for  other  corporate  purposes.  The  issue  of  the 
notes  is  subject  to  the  approval  of  the  PuWic  Utilities 
Commissions. 


Continental    Memoranda. 

Peace  is  not  yet  arrived  at  in  the  Balkan  Peninsula, 
but  as  between  the  Allies  and  the  Turk  it  cannot  now 
be  long  delayed,  and  unless  the  Powers  intervene  to  mar 
the  settlement  and  lay  the  foundation  for  fresh  trouble 
in  the  near  future  as  we  did  in  1878,  we  should  soon 
have  many  spectres  laid.  Morally  they  have  no  right 
whatever  to  intervene  between  victor  and  vanquished, 
but  some  of  them  are  interested  as  moneylenders  and  all 
are  probably  moved  to  spoil  the  triumph  of  the  .\llies 
either  by  purely  selfish  and  therefore  short-sighted 
motives,  or  by  their  individual  subservience  to  the  all- 
powerful  body  of  international  moneylenders.  In  the 
meantime  everything  is  in  suspense  upon  all  bourses, 
and  on  German  markets  the  agony  of  impecuniosity  " 
appears  to  be  on  the  increase.  That  is  perhaps  the 
healthiest  symptom  in  the  whole  tangle  of  cross  purposes, 
from  the  point  of  view  of  those  who  still  hope  to  see  a 
world  at  peace. 

The  foreign  trade  of  France  for  the  two  first  months 
of  1913  has  been  remarkably  good  in  spite  of  all  set- 
backs. Imports  amounted  to  ^54,869,000,  an  increase 
of  ;^496,ooo  upon  January  and  February,  1912.  Exports 
rose  with  even  greater  elasticity  and  were  £"4,054,888 
larger  at  ^39,567,480.  In  imports  the  principal  increase 
came  from  raw  materials  which  arrived  to  the  value  of 
about  ;^86o,ooo  more,  while  in  exports  manufactured 
articles  rose  ;^2, 893,000. 

It  is  evident  now  from  the  way  the  new  loans  issued 
by  Prussia  and  the  German  Empire  went,  that  those 
who  had  charge  of  the  business  made  a  mistake.  They 
would  have  done  better  to  put  consolidated  stocks  on  the 
market  trusting  to  the  "  bear  "  account  to  enable  them 
to  sell.  Instead,  they  put  out  four-year  Prussian 
Treasury  Bills  which,  offered  at  90  per  cent.,  yielded  4J 
per  cent.  The  ^7,500,000  offered  in  4  per  cent.  Prussian 
Consols  and  Imperial  Stock,  the  one  at  98.60  and  the 
other  at  98.40,  was  nearly  all  taken  up,  that  is  to  say 
£'7,150,000  of  it  was  subscribed  in  "barred"  stock, 
or  in  stock  not  negotiable  for  six  months  or  so,  but  the 
short  term  paper  was  left  in  the  lurch,  and  no  wonder, 
with  money  at  6,  7  and  8  per  cent,  on  the  Berlin  bourse 
and  with  the  prospect  of  higher  rates  still  almost 
immediately. 

Failures  continue  unpleasantly  numerous  within  the 
German  Empire,  but  do  not  individually  amount  to 
much.  They  need  only  be  mentioned  en  masse  as 
symptoms  of  the  general  distress  and  struggle. 

A  great  Prussian  loan  is  being  talked  about  for 
railways.  The  total  amount  is  put  at  £"27,126,000,  of 
which  £"6,737,500  will  be  put  into  the  main  and  branch 
lines,  about  £"5,500,000  into  doubling  the  tracks,  and 
£9,500,000  laid  out  on  various  extensions  of  the  State 
railways,  leaving  £"375,000  for  light  railways.  Even 
that  money  will  be  difficult  to  find  in  the  present 
circumstances. 

It  is  announced  that  the  Bank  of  Finland  has 
negotiated  with  a  Stockholm  private  commercial  bank 
for  a  loan  of  10,000,000  Finnish  marks. 

As  regards  the  great  Russian  railway  loan,  it  is  now 
said  that  the  £"70,000,000  foreshadow«l  for  the  South 
Siberian  Railway  will  not  at  present  be  asked  for. 
F"or  one  thing  four  different  plans  have  been  submitted 
by  Russian,  French  and  English  groups,  and  so  far 
the  Government  has  made  no  selection.  Until  that 
preliminary  step  has  been  taken,  there  can  be  no  data  00 
which  to  rest  a  demand  for  such  a  mass  of  money. 
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Insurance   News. 

For  the  past  year  the  gross  income  of  the 
Abstainers'  and  General  Insurance  Co.  showed  an 
increase  of  ;£'io,920  at  ;£■! 34,494.  A  triennial  valua- 
tion of  the  company's  liabilities  under  its  assurance 
contracts  as  at  December  31  last  disclosed  a  total 
divisible  surplus  of  ;^4i,6oo,  and  the  directors  pro- 
pose to  appropriate  ;^'37,ooo  in  allotting  a  rever- 
sionary bonus  of  2 IS.  per  cent,  for  each  year  of  the 
past  triennium  to  policies  entitled  to  participate,  in 
addition  to  the  amount  paid  as  interim  bonuses,  a 
balance  of  ;^4,ooo  being  carried  forward.  A  dividend 
of  8  per  cent,  for  the  current  year  on  the  paid  up 
capital  will  be  paid  at  the  end  of  the  year.  The 
accumulated  funds  now  stand  at  ;^7i2,2i7,  an  in- 
crease of  ;^69,945  as  compared  with  the  corresponding 
period.  For  April  last  20,000  new  shares  were  offered 
for  subscription  at  a  premium  of  3s.  gd.  a  share  ;  the 
issue  was  fully  subscribed,  and  the  premium  of 
^3,750  has  been  carried  intact  to  increase  the  funds. 

The  progress  made  by  the  Refuge  Assurance  Co. 
during  the  past  year  of  depression  and  difficulties  was 
most  encouraging,  the  total  premium  income  being 
the  highest  in  the  history  of  the  company.  The  aggre- 
gate premium  income  was  ;^3,ii9,i40,  showing  an 
increase  of  ;^i94,8oo  over  the  previous  year ;  and  the 
total  funds  now  stand  at  ;^9, 183,505,  representing  an 
increase  during  the  year  of  no  less  than  ;^782,736. 
In  valuing  the  business  of  the  ordinary  branch  as  at 
December  31,  the  Hm.  table  of  mortality  was  em- 
ployed, the  rate  of  interest  assumed  being  3  per  cent. 
On  this  basis  the  resulting  surplus  was  ;^38o,o65, 
which  includes  ;£^I37,9I3  brought  forward;  of  this 
amount  ;^2i6,863  falls  for  allocation  among  the 
policyholders  and  shareholders,  and  ;£'i63,202  is  car- 
ried forward.  A  reversionary  bonus  of  £1  14s.  on  the 
sum  assured  in  respect  of  all  with-profit  policies  is 
recommended. 

The  chairman  of  the  Employers'  Liability  Assurance 
Corporation  had  a  pleasant  task  when  presiding  at  the 
annual  meeting ;  he  was  able  to  announce  that  the  re- 
f)ort  and  accounts  were  the  best  which  the  directors 
had  ever  issued.  Practically  in  every  part  of  the  world 
where  the  company  did  business  that  business  resulted 
last  year  in  a  profit.  Premiums  increased  by  ^^324, 863 
to  ;^i,729,874,  while  expenses  of  management  and 
taxes  were  only  ;^i4,556  higher  at  ;^i63,666.  The 
ratio  of  expenses  to  premium  was  reduced  by  over  i  per 
cent,  to  9.5  per  cent.,  while  the  ratio  of  commission  to 
premiums  showed  a  decrease  of  1.8  per  cent,  at  23.8  per 
cent.  Losses  paid  and  outstanding  were  £77,702 
higher  at  ;^874,4i5,  the  percentage  of  losses  to  pre- 
mium income  being  50.5  per  cent,  as  compared  with 
56.7  per  cent,  in  191 1.  After  applying  ;^97,ooo  in 
writing  down  the  investments  to  below  market  value, 
a  balance  of  ;^i,548,i98  as  compared  with  ;^i, 348,939 
remained.  The  investment  reserve  fund  of  ^62,869 
being  no  longer  required,  it  has  been  transferred  to  the 
general  reserve ;  the  increase  in  reserves  last  year  was 
£^°3:734-  The  improvement  in  the  dividend  was  2s. 
a  share,  making  14s.,  or  35  per  cent,  for  the  year. 

It  is  announced  that  the  finance  committee  of  the 
Birmingham  City  Council  has  prepared  a  report  respect- 
ing the  question  of  municipal  fire  insurance,  with  a 
view  to  the  discontinuance  of  the  premiums  paid  to 
public  companies.  The  committee  has  come  to  the  con- 
clusion that  it  is  not  desirable  to  seek  power  to  establish 
a  municipal  fire  insurance  fund.  At  the  present  time  the 
fire  risks  of  the  corporation  are  provided  for  by  funds 
created  by  the  corporation  and  by  insurance  with  public 
companies.  The  corporation  fund  was  established  in 
1889,  when  it  was  ascertained  that  the  sums  paid  for 
insurance  since  1876  had  greatly  exceeded  the  compen- 
sation received  for  damage  by  fire.  The  accumulation 
to  the  fund  now  amounts  to  ;^3,766.  The  treasurer 
points  out  that  the  discontinuance  of  premiums  is  not  a 
saving  to  the  rates,  but  means  the  establishment  of  a 
fund  which  in  time  would  abolish  the  premiums  paid 
to  the  fire  offices,  that  for  many  years  the  additional 
contribution  to  such  a  fund  would  actually  impose  an 
increased  charge  on  the   rates,  and   that  the  economy 


could  only  be  effected  with  such  grave  risk  as  scarcely 
to  justify  the  corporation  in  undertaking  a  scheme  for 
self-insurance. 

Rapid  progress  was  made  by  the  Ocean  Accident  and 
Guarantee  Corporation  last  year,  the  revenue  increasing 
by  ;^ 1 74.672  to  ;^2, 078,863,  of  which  the  total  nett 
premium  income  came  to  ;^2,ooo,770,  or  ^^167, 766 
more  than  in  191 1.  Compensation  paid  and  provide<l 
for,  on  the  other  hand,  was  ;:^4,975  'ess  at  ;^i, 01 1,960, 
and  the  investments  and  other  assets  went  up  by 
^293,503  to  ;^2,686,254.  After  debiting  aU  charges 
and  expenses,  there  remained,  including  the  balance 
brought  forward,  a  credit  balance  of  ;^i,39i,469.  o"" 
;^239,788  more  than  a  year  ago,  but  the  amount  to  be 
set  aside  as  proportion  of  premiums  unearned  was 
;^ioo,i69  more  at  .:^727,248,  so  that  the  revenue 
balance  to  be  carried  forward  was  ^139,618  up  at 
;{7664,22i. . 

The  Week  in    Mines. 

The  approach  of  the  holidays  and  the  continued 
nervous  disposition  of  operators,  both  here  and  abroad, 
caused  by  the  monetary  stringency  and  the  unsettled 
political  situation,  have  made  markets  very  uninterest- 
ing. Business  has  been  practically  at  a  standstill,  and 
the  tendency  consequently  dull.  Prices,  however,  have 
not  been  much  affected  as  a  rule. 

Selling  of  Chartered. 

In  the  South  African  market  diamond  shares  have 
been  sold  partly  on  French  account,  and  prices  gave 
way  slightly  under  the  lead  of  De  Beers.  Among  gold 
shares.  Rand  Mines,  Crown  Mines,  and  Brakpan  have 
been  in  some  request,  and  Springs  Mines  were  favour- 
ably affected  by  a  telegram  from  the  property,  stating 
that  the  reef  had  been  struck  in  the  north  shaft  at  a 
depth  of  about  3,438  ft.  The  width  of  the  reef  is  given 
as  33  ins.,  but  no  assays  will  be  taken  until  the  reef 
has  been  fully  exposed.  Wanderers,  after  rising  on 
news  of  a  strike,  fell  back  to  2S.  3d.  on  the  issue  of  a 
further  statement.  Chartereds  have  been  sold  rather 
freely,  and  fell  to  22s. 

West  African  gold  shares  have  been  scarcely  dealt 
in  at  all,  and  Nigerian  tin  shares  have  weakened  a 
little,  owing  to  absence  of  support.  Ropps  declined 
from  8  to  7^,  but  Anglo-Continental  rose  after  the 
meeting. 

The  Broken  Hill  group  has  weakened  afresh,  though 
the  price  of  lead  remained  firm.  British  Broken  Hills 
were  offered,  and  Amalgamated  Zinc  fell  on  the 
issue  of  a  brief  summary  of  the  report.  Among  West 
Australian  descriptions,  Ivanhoes  recovered  a  part  of 
the  recent  fall  on  a  dividend  announcement. 

Weakness  of  Mount  Elliott. 

Interest  in  copper  shares  has  centred  in  Mount 
Elliott  shares,  which  fell  to  5!  just  before  the  issue  of 
an  official  statement  that,  owing  to  the  fire  in  the 
ConsOiS  Mine,  production  would  be  suspended  for  three 
or  four  months.  Bear  covering  caused  a  recoverv  to 
5-]^,  but  a  relapse  to  5-J^J-  ensued.  Other  copper  shares 
have  been  dull  in  sympathy  with  the  weakness  of 
Americans,  though  the  issue  of  the  fortnightly  statis- 
tics showed  a  big  decrease  in  the  European  visible 
supply  of  metal.  On  Wednesday  Amalgamateds  went 
flat  on  New  York  selling. 

Indian  gold  shares  continue  to  attract  attention, 
notably  Ooregums  and  Nundydroogs,  both  of  which 
have  been  in  demand. 


MINING     NEWS. 


Genkrai.  Mining  and  Finance  Coeporation. — The  accounts  for 
1912  show  a  nett  working  profit  of  ;^48,648,  to  which  has  to  be 
added  ^^20,147  brought  forward,  making  a  total  of  ^^68,795. 
For  191 1  the  nett  working  profit  was  ^^46,956.  The  amount  now 
available  has  been  dealt  with  by  writing  off  -^62,841  in  respect 
of  investments,  &c.,  a  course  rendered  necessary  by  the  abnormal 
depression  prevailing  in  1Q12,  and  by  carrying  forward  ;f5,954 
to  1913.  The  valuation  at  which  the  corporation's  investments 
is  taken  in  the  bala  ice-sheet  was  lower  than  the  market  valua- 
tion at  the  close  of  the  financial  year.  As  was  the  case  last 
year,  no  dividend   is  declared. 
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Wanderer  (Selukwe)  Golu.— A  telegram  has  been  received 
from  the  consulting  engineer  in  reply  to  official  inquiries  stat- 
ing that  under  present  circumstances  he  fully  expects  to  work 
full  time  until  the  end  of  June  with  a  profit.  The  new  chute 
is  opening  up  well.  The  tonnage  developed  amounts  to  10,000 
tons,  the  average  assay  value,  not  reduced,  being  g  dwts.,  and 
reduced  5  dwts.  At  the  end  of  June  it  is  expected  that  it  will 
Tiot  be  possible  to  produce  more  than  6,000  tons  per  month,  as  it 
is  anticipated  that  the  Camperdown  mine  will  be  worked  out 
then.  If  after  four  months'  development  the  new  chute  is 
proved  to  have  80,000  tons  of  ore  of  the  reduced  assay  value  of 
4  dwts.  12  grs.,  the  mill  should  be  able  to  work  profitably  on 
a  basis  of  6,000  tons  per  month  for  twelve  months. 

■Falcon  Mines. — Duiinj;  the  six  months  ended  December  31 
the  reserves  of  ore  were  increased  by  175,906  tons  to  805,783 
Ions ,  the  estimited  value  being  raised  by  ;/;'476,225  to 
;£'>933>225.  For  the  December  quarter  only  a  small  tonnage 
•was  added  to  the  reserves,  as  work  was  mainly  concentrated  on 
the  opening  of  stope  drives,  ore  passes,  &c.,  and  generally 
preparing  the  mine  for  sloping.  Every  effort  is  being  made  to 
expedite  the  completion  of  the  reduction  works.  Owing,  how- 
ever, to  delays  in  delivery  of  certain  portions  of  the  plant,  it 
is  feared  that  the  original  estininte  of  the  engineers  that  the 
works  would  be  running  in  December  is  likely  to  be  exceeded. 

Sudan  Gold  Field.— The  total  revenue  for  1012  was  ;£'35,586, 
-while  the  profits  amounted  only  to  /2,7ii.  That  sum  has  been 
carried  to  the  profit  and  loss  account  in  the  balance-sheet,  and 
from  it  have  been  deducted  depreciation  2^2,039,  and  ^531  on 
account  of  mining  and  general  expenditure,  leaving  a  balance 
of  jfi4i.  The  value  of  the  gold  obtained  was  ^^35,469,  an 
increase  of  ;^7,2oo,  while  expenditure  on  revenue  account  was 
£s<^3')  more.  The  grade  of  the  ore  treated  showed  an  improve- 
ment of  2  dwts.  9  grs.  per  ton.  The  enlarged  programme  of 
development  had  greatly  improved  the  position  and  prospects 
•of  the  company. 

Bullfinch  Proprietary.— The  manager  reports  that  the  plant 
which  was  started  last  month  is  working  satisfactorily,  but  no 
particulars  are  givfn.  He  intends  to  begin  vigorous  develop- 
ment next  month. 

United  Collieries.- The  accounts  for  the  year  1912  show  a 
profit  of  ^120,583,  which  compares  with  a  profit  of  ;,^i7,45o  for 
1911.  The  output  of  coal  during  the  year  was  2,207,367  tons, 
while  in  191 1  it  was  2,215,048  tons.  Taking  the  loss  of  output 
•during  the  miners'  strike  last  March  and  April  into  account, 
the  directors  consider  this  result  satisfactory.  There  has  been 
appropriated  from  the  profits  o£  the  year,  with  the  approval 
•of  the  debenture  committee,  the  sum  of  ;^2o,ooo  towards  capital 
expenditure,  in  terms  of  the  arrangement  with  the  debenture 
holders  of  April,  ipii.  No  properties  of  any  importance  have 
been  disposed  of  during  the  year,  but  certain  new  leases  have 
been  acquired,  and  in  connection  with  the  company's  existing 
leases  there  have  been  various  adjustments,  which  the  directors 
believe  will   prove  valuable.     The  interest  on   first  debentures 

A  and  "  B  "  (including  arrears  existing  at  the  date  of  the 
last  annual  meeting)  has  been  duly  paid.  There  have  been 
redeemed  during  the  year  by  tender  first  debentures  "  A  "  to 
the  extent  of  ;,i'i7,3oo,  and  first  debentures  "B  "  to  the  extent 
01  A5>9oo-  The  profit  on  these  redemptions,  and  also  that  on 
certain  previous  redemptions  in  1903,  have  been  appropriated 
in  reduction  of  the  capital  value  of  the  company's  properties  in 
the  name  of  depreciation. 

Welsh  Colliery  Amalgamation.— It  is  now  reported  that  the 
capital  of  the  new  company  which  is  being  formed  to  consoli- 
date the  D.  A.  Thomas  group  of  South  Wales  collieries  will 
be  jfi, 900,000,  divided  into  ;i'i,ooo,ooo  6  per  cent,  preference 
shares,  and  /goo.ooo  of  ordinary  shares.  The  present 
authorised  capital  of  the  existing  companies,  the  Cambrian, 
Glamorgan,  Naval,  and  Britannic  Merthyr  companies,  exceeds 
^i, 500,000,  so  that  the  capitalisation  is  to  be  increased.  The 
output  of  the  combined  companies  will  be  about  3-3^  million 
tons  per  annum,  making  it  the  second  largest  coal-producing 
concern  in  the  Welsh  coalfield,  the  Powell-Duffryn  being  the 
first  with  a  slightly  larger  production. 

West  African  Gold  Returns— According  to  returns  com- 
piled by  the  West  African  Chaml-er  of  Mines  the  production  of 
gold  last  month  amounted  to  ;Ci37,038.  As  compared  with 
February,  1912,  the  output  shows  an  increase  of  /34,768.  The 
following  table  shows  the  monthly  output  since  January,  1909  :— 


- 

'9»3. 
Value. 

1913. 
Value. 

1911. 
Value. 

lOIO. 

Value. 

VaUie. 

J-e-b. :: 

Mar.  .. 
June   .. 

h :: 

Nov.  .. 
Dm.   .. 

H4,262 
J37.038 

107,262 
102,270 
•"■376 
"4,796 
<«5.678 
"4.697 
127,800 
136,407 
■41.397 
'4S.4I4 
•37.700 
144.382 

66,107 
63,081 
67.673 
70,880 
96,409 
9a.i74 
9 '.955 
l").753 
109,039 
■09.503 
99.299 
99.569 

70.I99 

67.069 

68,355 
70,988 
58,551 
57,7'3 
47.746 
55.046 
57.658 
61.737 

£ 
91,112 
86,210 

8s!o7i 
100,056 
70,561 
70,523 
71,614 
72.965 
65,813 
73.824 
7i.33» 

Totals 

981,300 

■.497.179         1    1.069,442 

755.985 

955.6J5 

Amalgamated  Zinc. — During  the  period  ended  December  31 
278,634  tons  of  tailings  were  treated,  producing  76,517  tons  of 
zinc  concentrates  and  1,061  tons  of  leady  concentrate*.  The 
profits  on  working  account  were  ;{^«5S,295,  while  the  nett  profit 
was  ;fi5i,9og,  which,  added  to  the  amount  brought  forward, 
and  after  deduction  of  the  interim  dividends  paid,  leaves  an 
undivided  balance  of  /i40,235.  Of  this  amount  it  has  been 
decided  to  carry  forward  ;^84,225,  the  remainder  being  appro- 
priated as  follows  : — Reserve  for  depreciation,  ;^5,ooo ;  equalisa- 
tion reserve  fund,  ^25,000;  sundry  amounts  written  off, 
;^26,oio.  The  profit  accming  in  respect  of  the  productioD 
during  the  period  under  review  will  be  increased  by  approxi- 
mately ;^i2,23o  for  every  £1  by  which  the  average  -price  of 
spelter  during  the  six  months  ending  June  30,  1913,  exceeds 
X22  (;f22  being  the  price  at  which  the  value  of  such  production 
taken  into  the  balance-sheet  is  based).  The  liquid  assets  show 
a  surplus  over  liabilities  of  ;£'i2o,563,  not  including  tailings 
paid  for  but  not  treated,  £121,^36,  and  shares  in  other  com- 
panies, ;f 1 18,875.  

MINING     RETURNS. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  45  tons  (Jan.,  45 
tons).     Wallace  Properties:  Gold,  493  ozs.  (Jan.,  794  ozs.). 

Broken  Hill  Proprietary.— Output  of  crude  ore,  20,122  tons; 
18,282  tons  crude  ore  treated  and  15,525  tons  dump  tailings 
reground,  producing  4,467  tons  leady  concentrates  and  4,100 
tons  slimes.  Zinc  concentration  plant  produced  6.377  to°»  z'oc 
concentrates.     Production  sulphuric  acid,  446  tons  (strong). 

Chillagoe  Co. — Treated  3,626  tons  copper  ore  and  2,589  tons 
lead  ore,  producing  184  tons  blister  copper  and  315  tons  lead 
bullion,  containing  182  tons  copper,  308  tons  lead,  30.751  oiB. 
silver,  and  447  ozs.  gold. 

Cobalt  Town  Site  Silver. — Production  of  high-grade  ore,  50J 
tons;  concentrates,  78I  tons;  total,  129J  tons;  value,  ;fi8,855; 
profit,  /■i2,269. 

Esperanza. — Crushed  4,522  tons  of  dry  ore;  tailings  treated,  10,065 
tons;  concentrates  shipped,  273  tons;  total  yield,  996,640; 
profit,  ;^4,72o. 

Forum  River  (Nigeria)  Tin. — Shipped  14  tons ;  won  41  tons. 

Globe  and  Phoenix. — 4.636  tons,  6,350  ozs.  ;  sands,  541  ozs. ; 
slimes,  341  ozs.  ;  concentrate,  592  ozs.  ;  total,  7,824  ozs.  ;  reserve, 
5,219  ozs. 

KeflS  Tin. — Total  up  to  and  including  March  8,  660  cub.  yards, 
yielded  21,800  lbs.  black  tin. 

Matabele  Queen's.  — 1,006  ozs.  from  1,300  tons. 

Mills'  Day  Dawn  United. — 744  tons  quartz ;  value,  including 
residues,  ;f  1,030. 

New  Brilliant  Freeholds.^-662  tons  quartz,  value,  including 
residues,  £1,750. 

Nigerian  Tin  Trust  and  Exploration. — To  Jan.  31  last  12  tons 
4  cwt.  tin  concentrates,  of  an  assay  value  of  69  per  cent,  to  70  per 
cent,  metallic  tin,  recovered  from  Ragga  Mining  Lease.  Feb.  out- 
put 3  tons  7j  cwt.  of  68  per  cent,  metallic  tin. 

North  Broken  Hill— Week  March  15:  Treated  5,760  tons  cmde 
ore,  producing  1,000  tons  concentrates,  containing  684  tons  10  cwt. 
lead  and  21,600  ozs.  silver. 

Poderosa. — Shipment  .700  tons  ore,  assaying  20  per  cent,  copper, 
per  Cella,  for  New  York. 

Selukwe  Columbia — 2,800  tons,  918  ozs. ;  cyanide,  317  ozs. ; 
value,  /5,4i8,  including  46  ozs.  recovered  from  gold  ab&orbed  by 
furnace  and  by-products. 

Willoughby's  Consolidated.  — Mines  leased  896  ozs.,  from  3,196 
tons;  mine  worked 604  ozs.,  from  1,390  tons. 


Mr.  Felix  Victor  Schuster  of  Messrs.  Schuster,  Son,  and  Co.,  of 
90,  Cannon  Street,  EC.  has  been  appointed  a  director  of  the 
London  and  Liverpool  Bank  of  Commerce.  Ltd. 


Beaspakk  Coal  and  Coke.— Nett  profiu  for  1912  were  ;^57,a48, 
making  with  the  sum  brought  in  ^6a,ii8.  It  is  proposed  to  pay 
a  dividend  of  27$  per  cent.,  to  place  /7,ooo  to  reserve,  and  to 
carry  forward  /-i.mi. 
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Alberta  4%  Deb 

97 

1    dis 

1    dis 

Armavir-Touapse  Rly.  4J% 

97i 
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Auckland  Harbour  5%  Deb 
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BahiaCity5% 
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British  Col.  Electric  Rly.  4J%   Deb. 

'8 

2  disx 
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99 
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Edmonton  Dunvegan  Railway  4%  ... 

92 

3    dis 

3   dis 
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Manila  Railway  5%  Deb 

95 
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f" 

Mexico  N.W.  Rly.  6%  Bds 
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Moline  Plow  1st  Pf 

Ipm 
31  pm 

IP- 

Montgomery  Ward  7%  Pf 

1031 

31  P«n 

Montreal  City  4*  % 

New  Zealand  4%         
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ts 

98 

1  dis 

Otis  Steel  5%  Bds 

96* 

Adis 

P« 

Pacific  Gt.  Eastern  Ry.  4J% 

99 
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liSt 

Quebec  Prov.  44%      

102 
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Toronto  City  4%          

921 

1     dis 

Toronto  Power  41%  Deb 

97 

Ipm 

« p« 

Winnioeu  4*T(^ 

ICO 

1     pm 

I     pm 
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Prices    of   Mine   and    Mining    Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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24/3 

3^, 

7i 

33/ 

Sit 

I'i/S 

1 

24/3 

14^ 

2W 

21/0 

2b/b 

7)1 

■ii 

X 

T^ 

b 

731 

2 

tl 

lo/b 

H 

3ft 

'A 

19/9 

4* 

17/ 

2"V/ 

iS 

3ife 

2A 

.39/3 

7 

3rt 

iS 

■ft 

21/6 

2* 

14/ 

48 

3»/3 

ezico  of  £1  Oro  .... 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Nam  aqua,  £2 

N'ndydroog,  10) 

Ooregum   10/    

Do.  Pref.,xo/ 

Otavi  Mines  &  Rly.  £i 
Pahang  Consols.  5/  . . . . 

Rio  Time,  ts    

Kussian  Mmmg 

St.  John  del  Rey 

sissert,  £1 

bpassky  Copper 

Sulphide  Corp.,  15/. . . .  : 
iaiisman  Coiisoi.  18/  .. 

ianalyk 

i  harsis   

Waihi 

Waihi  Grand  Junction 
i.  '.nc  Corporation. . . .  • . 

,,    Prelerence 


6S 

ea 

24/ 

23/6 

a 

w. 

bH 

S!tx 

■its 

5 

4« 

24/6 

24/6 

22/ 

21/6 

li 

lA 

5i 

Si 

9/ 

8/q 

734 

733 

<5l 

* 

10/6 

16/6 

ili 

Ift 

4« 

4l4, 

23/3 

23/q 

H 

till 

28 

2« 

7* 

7* 

iSSx 

3I/X 

21/6 

21/6 

14/ 

13/6 

3»/ 

37/9 

HOME   RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Amt. 


28X 
12/6 

12/3 

3/ 

2/ 

2« 

3/3 


2/3 
■3/^3 


2/9 


/6 
1/ 


5/ 

2 
10/ 

1/9 

1 

10/6 


Barry 

Mar.  9 

18,348 

Brecon  and  Merthyr 

„    i6 

«,673 

Cambrian 

4.753 

Central  London 

„    "5 

5.242 

City  and  South  London    . . 

..    >5 

2,933 

East  London 

3.091 

Furness         

Mar.  9 

10,045 

Great  Central 

1,     9 

104,500 

Great  Eastern 

,.    16 

100,700 

Great  Northern  and  City  . . 

"    '5 

1,474 

Great  Northern 

..      8 

119,800 

Great  Western 

„    t6 

258,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„    16 

15,109 

„     8 

"i'''^ 

Lon.  Brighton  &  S. Coast.. 

„    "5 

48,086 

London  &  North  Western.. 

,.     9 

288,000 

London  &  South  Western.. 

,,    16 

87,900 

London  Electric      . . 

„    15 

14,715 

Metropolitan 

..    16 

15,957 

Metropolitan  District 

„    '5 

13,620 

Midland         

„     8 

266,000 

North  Eastern 

„      8 

193.183 

North  London 

„      9 

8,599 

North  Staffordshire 

,,    16 

19,310 

Rhymney       

„      9 

J'l'^ 

South  Eastern  &  Chatham. 

.,    15 

81,822 

TaffVale       

„    16 

21.285 

In.  or 

dec.  on 

1912. 


o  <u 


£ 

4-  14,220 
+  1,834 
+  7!o 
+      438 

-  358 
251 

+  3.232 
+  45,500 
+  14,400 

—  253 
+  31,000 
+  73,000 
+  8,241 
+  15,512 
t-  1,67s 
+  72,000 
+  13,800 
+  515 
+  635 
+  1,220 
+  109,000 
+  78,731 
+  697 
+  7,790 
+  5.119 
+  "6,637 
+  15,092 


Gross  Traffic  for 
year  to  date. 


£ 
160,556 

27,253 
50,574 
59,993 
33,382 

100,283 
1,066,900 
1,072,400 

16,979 
1,162,200 
2,791,000 

150,891 

1,081,010 

577,586 

2,796,000 

931,700 

162,070 

180,469 

•45.857 

2,569,000 

1,969.545 

82,885 

214,220 

76,919 

851,561 

231.170 


In.  or 

dec.  on 

1912. 


£ 
+  15,043 
+  4,25* 

+  2,27J 
+   4.365 

-  3.932 

4-  10,400 
4-  118,10a 
+    35,300 

-  2,190 
4-  43,400 
4-  222,000 
4-  19.134 
4-  40,629 
+  8,72S 
4-  176,000 
+    28,100 

-  I,32i 

-  987 
+  5.83J 
+  262,000 
+  228,97} 

-  3,051 
+  13.030 
4-  7.789 
4-  38.909 
4-  27,824 


SCOTCH  RAILWAYS. 


Caledonian 

Mar.  9 

91,100 

4-  25,700 

10 

852,500 

4-    45,400 

Glasgow  &  South  Western. 

,.     8 

32,300 

4-     7,800 

10 

319,000 

4-    15,800 

Great  North  of  Scotland  .. 

.,    "5 

8,750 

4-      1,490 

11 

93,310 

4-      5,'C* 

Highland        

„    16 

9,300 

4-     1,781 

11 

95,899 

+      9.524 

North  British 

,.     9 

89,400 

4-  31,800 

10 

867,000 

4-    3},"oo 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Mar.  14 

2,939 

4-         51 

11 

27,581 

„    14 

21,985 

4-    2,820 

11 

212,395 

„    14 

29,628 

4-    3,073 

II 

293,287 

„    14 

10,679 

4-    1,44' 

II 

"1,377 

287 
10,780 

8,690 

1,257 


*  From  Jan.  i.       a  Months. 

FOREIGN  RAILWAYS. 


CROSS 

TRAFFIC   FOR  WEEK. 

GOODS  TRAFFIC  TO"  BATE. 

Name. 

Week 
ending 

In.  or  dec. 

ifl 

In 

or  dec. 

Amount 

on  last 
year. 

k 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

Mar.  15 

Ps.11,500 

— Ps.7,500 

+ 

£ 

Ps.  202,600 



Ps.'moo 

Algeciras  (Gib.)     . . 

,.      8 

Ps.36,336 

-Ps.    194 

t 

Psi  ,499,017 

4-Ps.24,314 

Anglo-Chilian 

Feb.    • 

24.400 

4-        2,800 

2 

49,100 

4- 

3,000. 

Antofagasta    (Chili) 

Mar.  16 

34,960 

4-        2,770 

f 

370,800 

4- 

6,500 

Arauco 

Jan.    • 

10,087 

—           375 

+ 

10,087 

— 

375 

Argentine     . . 

Mar.  8 

51,400 

4-        8,270 

I 

1,684,890 

4- 

234.150 

Argentine  N.E. 

„     7 

6,330 

368 

J 

237,695 

4- 

32,655 

Argentine  Trans... 
Bilbao  R.  and  Canta 

Fek'S 

2,210 

—        1.530 

: 

69,670 

— 

30,80$. 

8,051 

+        1.400 

2 

17,053 

4- 

4,148 

Bolivar 

* 

9,250 

—        2,400 

8 

62,094 

+ 

2.307 

Brazil 

Jan.    • 

102,267 

—       6,541 

+ 

102,267 

— 

6,541 

Brazil  Gt.  Southern 

Feb.   ♦ 

Mls.35,750 

4-  Ms4,500 

2 

Mis.  66,250 

4  Ms  6,000. 

B.  Ayres  &  Pacific 

Mar.15 

141,000 

4-      13,000 

: 

3,816,000 

4- 

642,803 

Do.      Central. . 

Feb. 

21,503 

4-        8,798 

8 

163,321 

4- 

43,827 

Do.  Gt.  South'n 

Mar.  16 

140,000 

4-        S,ooo 

t 

4,740,000 

4- 

1,228,938 

Do.        Midland 

„    "6 

3.534 

+              84 

: 

107,127 

4- 

67,51} 

Do.       Western 

„    16 

68,000 

4-        9,825 

J 

2,03.,O0O 

4- 

413.449 

Do.     Ensenada 

„    16 

1,000 

-           300 

: 

35,000 

4- 

2,533 

Cartagena  (Col.)    . . 

Feb.  • 

24.230 

4-        2,004 

I 

223,880 

4- 

41,950 

Central  Argentine. . 

Mar.15 

140,100 

4-      25,045 

I 

4,513,069 

4- 

1,109,841 

C.Ur'g'ayof  Mte  V. 

„    15 

14,583 

4-        1,492 

: 

523,528 

4- 

54,851 

Do.  East'n  Ex. 

,.    15 

5.343 

-           855 

I 

175.974 

4- 

2,332 

Do.  Ncrth'nEx. 

„    "5 

2,785 

+            282 

100,289 

4- 

15,679 

Do.  West'n  Ex. 

,.    15 

2,256 

4-            364 

: 

75,585 

4- 

13,632 

Colombian  National 

Feb.    • 

8,4CO 

Cordoba  Central  . . 

Mar.156 

35,000 

4-        1,715 

+ 

356,560 

4- 

53.395 

Costa  Rica   . . 

N0V.30 

7,512 

—        1,216 

: 

195. 151 

4- 

30,545 

Cuban  Central 

Mar.15 

20,496 

4-        3.405 

371,278 

4- 

74,257 

Egyptian  Delta      .. 

Feb. 28a 

6,8IJ 

694 

s 

270,296 

4- 

".04» 

Entre  Rios  . . 

Mar.15 

14,100 

4-       4,800 

! 

412,500 

4- 

55,600 

Gt.  South,  of  Spain 

.,      8 

Ps. 103,914 

+  Ps25,66g 

t 

Ps.  826,734 

4-Psi48,9lI 

Gi.  West  ofBrazil.. 

„    15 

17,062 

4-        1,862 

+ 

182,144 

4- 

26.225 

Havana  Central     . . 

„    15 

6,604 

4-           271 

: 

193.438 

4- 

11,924 

Inter,  of  C.  Amer... 

Feb.   ♦ 

30,822 

4-        2,201 

+ 

62,877 

4- 

4,461 

La  Guaira  and  Car. 

Feb.    • 

10,000 

4-           250 

t 

20,250 

4- 

2,000 

Leopoldina  . . 

Mar.  15 

34.265 

+        4,693 

+ 

340,221 

4- 

46,936 

Madeira-Mamord  .. 

Jan.     • 

15,400 

4-        4,971 

+ 

15,400 

4- 

4,971 

Manila 

Mar.15 

6,822 

+           849 

t 

67,824 

4- 

S,7S9 

Midland  of  W.A.  .. 

Dec.  • 

14,390 

4-         1,748 

: 

71.375 

4- 

3,589 

Midland  Uruguay  . . 

Feb.   » 

11,595 

4-        1,600 

8 

89.678 

4- 

17,642 

N.W.  of  Uruguay  .. 

* 

824,000 

-     «i4,854 

8 

$234,779 

4- 

$19,279 

Nitrate 

Mar.  151 

30,478 

4-        1.346 

i 

140.536 

4- 

5,316 

Ottoman 

„    15 

5.059 

—        1,659 

t 

64.579 

— 

3,215 

Paraguay  Central  . . 

„     8 

2,6l0 

— - 

I 

95.530 

4- 

15,730 

Peruvian  Corpn .    . . 

Feb.  • 

»84I,177 

4-  $71,849 

8 

$7,750,719 

4- 

$541,517 

Puerto  Cab.&  V'len. 

Jan.    ♦ 

5,250 

4-        1,000 

I 

5.250 

4- 

1,000 

Salvador 

Mar.  15 

$45,250 

—    $1,500 

J 

$901,500 

4- 

$57,250 

SamanaandSantia.. 

Feb.  • 

3,400 

4-           762 

+ 

6,400 

4- 

1,089 

San  Paulo    . . 

Mar.  9 

39.068 

4-        6,086 

+ 

403,419 

4- 

77,068 

Taltal 

Feb. 

22,905 

—           142 

I 

207,593 

4- 

22,132 

United  of  Havana.. 

Mar.15 

50,093 

4-        8,877 

I 

1,035,702 

4- 

137,373 

United  of  Yucatan.. 

Fet. 

864,900 

4-      85,000 

+ 

$686,200 

4- 

8100,300 

Uruguay    Northern 

l,9'5 

614 

8 

19,965 

4- 

1,961 

West'n  of  Havana. . 

Mar.  15 

5,281 

4-           537 

187,187 

4- 

9,211 

W.  Pass  and  Yukon 

Feb.   7 

$3,700 

— 

— 

Zafra  and  Huelva. . 

Jan.    • 

14,929 

4-           862 

t 

14,929 

4- 

862 

•Months.  t  From  Jan.  I.  t  From  July  i.  i  15  days. 

S  From  April,     a  8  days.    6  Including  Cordoba  and  Rosaiio  and  B. A.  Extension- 
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INDIAN  RAILWAYS. 


Ks. 

Ks. 

Ks.                 Rs. 

.^ssam  Bengal 

Feb.  15 

;   1,28,000 



1.354 

8,68,000 

+        90,498 

Bars!  Light  . . 

Mar.  15 

20,600 

— 

2,200 

2,41,600 

—            100 

BcnRBl&N.-W.     .. 

Feb. 15 

4,06,090 



26.374 

26,20,860 

—    1.55,365 

Bengal  Dooars 

.,    15 

8,190 

— 

171 

66,264 

+             3S4 

Do.   Extension  . . 

..    15 

13,665 

— 

«.«59 

110,29; 

J-        11,018 

Bengal  Nagpiir 

•  •    22 

8,52,000 

4- 

31,000 

63,14,000 

4-    2,90,000 

Bombay    &   Baroda 

Mar.  8 

13,33,000 

— 

12,000 

1,27,94,00c 

—    4.74.000 

iStirina 

Feb.  15 

5.49..104 

+ 

48,967 

34.91.295;—      36,237 

Delhi  Umballa 

Mar.   8 

48,700 

■  — 

10,262 

5,46,400  4-          9,951 

East  Indian. . 

,.      8 

22,08,000 

4- 

3,59,000 

2,04,11,000 

4-  20.93,000 

Gt.  Indian  Renin.  . . 

,,       8 
Feb.  15 

19,28,200 

+ 

2,97,600 

194,54.500 

4-    5.21, 160 

Lucl<now-Bareilly. . 

52,973 

4 

6,161 

3.30.4" 

4        39.622 

Madras      and       S. 

Mahratia  .. 

„     22 

8,52,coo 

4- 

42,226 

6o,lo,ooo!4-    4,47,960 

-Nizam's  Guar. 

..  i: 

1,22,450 

— 

t>474 

8,36,702 

4-        31.838 

Rolitll<iind    .. 

..  15 

38,055 

4- 

2,872 

2,35,26j 

+        12,683 

South  Indian 

>.  15 

5.33.342 

4- 

43.964 

32,96,893 

4-     1.24,454 

Southern  Punjab  . . 

Mar.  8 

95,200 

— 

65,137 

10,77,800 

-    4.03.009 

Do.       Extensions 

„      8 

22,010 

— 

5.257 

2.24.905 

—         5.101 

:   Jai 

I.   1 

COLONIAL 

RAILWAYS. 

8 

» 

• 

• 

Beira 

Jan.    ♦ 

£56,527 

4-  £12,674 

— 

Canadian   Northern 

Mar. 14 

354,000 

4-      17.500 

+ 

15,830,200 

4-  2,414,700 

Canadian  Pacitic    . . 

)t     *4 

2,544.000 

+    208,000 

t 

97,651,000 

+  14,347,000 

Gr.Trlt.  Main  Line 

>>     14 

£161,321 

4-   £15,382 

t 

£1,544,028 

4-   £220,376 

Canada  Atlantic     .. 

11     14 

£8,8f.o 

4-     £1.181 

I 

£89,330 

4-     £14,051 

■Gr,  Trk.  Western  . . 

11    '4 

£27,873 

+     £3.729 

J 

£282,500 

4-     £28,911 

Do.  Det.G.  H.  AM. 

M     14 

£9.053 

4-     £1,604 

J 

£88,235 

4-      £10,087 

Do.  Pacific  Prairie 

Sect.&  Lake  Supr. 

ti      7 

£20,216 

— 

: 

£174.616 

— 

Mashona'and 

Jan.    • 

£66,923 

+  £12,633 

— 

— 

Quebec  Central.     . . 
Rhodesia 

>.    14 

21,o!i8 

4-        6,680 

t 

859,310 

4-  £116,903 

Jan.     • 

£74.459 

-    £l.3'5 

* 

Months. 

+  Ju 

y  I. 

:  Ja 

n.  I. 

UNITED 

STATES 

AND  MEXICAN. 

» 

8 

« 

$ 

Chesapeake  &  Ohio 

Mar.    7 

653,000 

+ 

<i8,ooo 

24,232,000 

+  i,334»ooo 

Chicago  G.W. 

.,      7 

251,000 

+ 

4,000 

9,641,000 

+      767,000 

Colorado  &  South'n 

,.    14 

268,000 

-H 

18.OCO 

10,672,000 

+     247,000 

Denver*  Rio  Jan... 

,.    14 

394,000 

+ 

31.000 

17,617,000 

+  1,134,000 

Inter,  of  Mexico    .. 

..    14 

183,000 

+ 

25,000 

6,006,000 

—       44,000 

Louisv'e  &  Nashv'e 

..      7 

1,204,000 

+ 

59,000 

40,808,000 

i-  2,Il8,OGO 

Mexican 

Jan.    • 

443,400 

+ 

3,600 

— 

— 

— 

Do 

„      S 

805,800 

+ 

35,000 

— 

— 

— 

Do. 

Mar.  14 

176,10c 

-+- 

12, IOC 

I 

1,823,600 

+          22,000 

Minneapolis  S.  Paul 

Feb.  21 

515,000 

+ 

50,000 

-~ 

— . 

— 

Missouri  Kansas    . . 

Mar.  14 

556,000 

+ 

102,000 

23,093,000 

+    2,196,000 

Missouri  Pacific     .. 

..    14 

1,065,000 

+ 

116,000 

43.827,000 

+  4,716,000 

National  of  Mexico. 

,.     7 

915,000 

— 

50,00c 

41,079,000 

—  1,587,000 

Seaboard  Air 

..     7 

590,000 

4- 

61,000 

16,329,000 

+        870,000 

Southern 

..     7 

1,425,000 

+ 

118,000 

47,003,000 

—         18,000 

+  Froin  July  i. 


§  Gross.        I  From  Jan.  i. 


MONTHLY    STATEMENTS. 


NEXT  EARNINGS  lOR   MONTH. 

NEXT   EARNINGS  TO  DATE. 

NAME, 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Dec. 
on  last  year. 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Jan.     • 

9,6q9,(X3o 

4-1,366,000 

7 

70,928,000 

+  7,657,000 

Atlantic  Coast  Line 

1,005,000 

4-    338,000 

7 

5.237.000 

—      25,000 

Baltimore  &  Ohio  . . 

8,404,000 

4  1,834,000 

7 

60,853.000 

+  7,362,000 

Canadian   Northern 

270,200 

4-      46,500 

7 

3,723,200 

+     554,400 

Canadian  Pacilic    . . 

1,662,000 

4-    580,000 

7 

28,793,000 

+  3,240,000 

Chicago  &  N.W.    . . 

6,418,000 

4-l,5l5,coo 

7 

51,161,000 

+  6,346,000 

Chicago  Burl.  &  Q. 

2,513,000 

4-    870.000 

7 

50,830,000 

+  4,084,000 

Chicago  G.W. 

255,000 

4-    262,000 

7 

9,845,000 

4-      557,000 

Chicago  Mil.  &  S.P. 

7,283,000 

+  2,095,000 

7 

45,287,000 

+  7,754,000 

Cuba 

460,322 

4-      91.851 

7 

2,409,274 

+    458,137 

Do 

185,307 

4-      58,177 

7 

607,938 

+    157,245 

Delaware  &  Hud.  .. 

2,080,000 

4-    383,000 

7 

14,389,000 

4-  1,558,000 

Denver  &  Rio 

376.000 

4-      96,000 

7 

4,479,000 

+     910,000 

Erie 

4,009,000 
£8a,2oo 

+    693,coo 

7 

37.655.000 

4-  3,419,000 

Gr.Tr.  Main  Line.. 

4-    £19,900 

1 

£82,200 

+     £l9.9«> 

Canada  Atlantic     .. 

£2,000 

—     £2,050 

I 

£2,0005 

—      £2,050 

Grand  Trunk  Westn 

£9.300 
£5.600 

4-         £800 
4-         £200 

1 

£9.300 

4-          £800 

Do.Det.G.H.&Mil. 

1 

£5.6005 

4-          £200 

Gt.  Northern 

Feb.     • 

4,581.000 

4-    259,000 

8 

53,282,000 

+  8,535,000 

Illinois  Central 

Jan.      • 

5,381,000 

+  1,128,000 

7 

38,744,000 

+  3,998,000 

Kansas  City  Southn. 

^94,000 

+    196,000 

7 

6,405,000 

+     886,000 

Lake  Shore  &  Mich. 

1,589,000 

+    552.000 

1,589,000 

4-     552,000 

Lehigh  Valley 

3,397,000 

+    528,000 

7 

25,938,000 

+  3,240,000 

Louisville  aNashvl. 

1,176,000 

+     177.000 

7 

8,810,000 

—      532.000 

Miss.  K.  &  Texas  .. 

689,000 

+    204,000 

7 

10,562,000 

4-  2,056,000 

NewYorkCent.&H. 

2,138,000 

+    489,000 

1 

2,158,000 

4-     489,000 

N.Y.  N.  Havens  hi. 

5.443.495 

+    559,895 

7 

4',.123.674 

4-  3.477,069 

New  York  Ont.&W. 

709,000 

+      60,000 

7 

5.655.000 

4-      229,000 

Natl,  of  Mexico     .. 

2,102,000 

—    410,000 

7 

15,550.000 

—  1,760,000 

Norfolk  &  Western. 

3,824,000 

+    885,000 

7 

24,726,000 

+  3,038,000 

Northern  I'acific   . . 

1,425,000 

+    737.000 

7 

17,047,000 

4-  2,685,000 

Pennsylvania 

14,691.688 

+  1,911,298 

7 

107,269,170 

4-13.327.049 

Pennsylvania  Co.  . . 

5,042,347 

+     155,842 

7 

40,493.050 

+  7.196.752 

Reading 

2,527,822 

+     776,407 

7 

17,263.129 

+  5.827.525 

Rock  Island.. 

666,000 

+            181 

7 

10,234,000 

+  1,482,000 

Southern  Pacific    . . 

2,186,000 

+     176,000 

7 

28,875,000 

4-  3,622,000 

Southern 

1,135,000 

+    117,000 

— 

— 

St.  Louis  &  San  F. . 

3,802.000 

+    466,000 

7 

28,011,000 

+  2,744,000 

Union  Pacific 

6,738,000 

+    956,000 

7 

58,318,000 

+  5,492.000 

Wabash 

2,424,040 

+    36<,684 

7 

19.  lOl.OQ'* 

+  i.q6i.'07 

Gross  earniRKS.        f  Surplus.         §Loss. 
TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Hastings  and  Dlst.. 
Isle  ol  rhanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Ciicl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Potteries  Klectric .. 
Provincial 
Sunderland  . . 
Vorks.  jWst.  Rdng.) 


i 

Mar.  12 

695 

.,    14 

6,661 

..      7 

33.117 

.,    14 

5.301 

..    "3 

759 

..    15 

311 

..      6 

1.504 

,<      5 

1.363 

..      3 

40,716 

..    15 

56,826 

..    15 

5.509 

..    14 

8.53" 

.1      7 

2,333 

>.      7 

2,ogi 

I.    IS 

1,565 

..      5 

490 

,.    16 

1.2^6 

+  60a 

4-    1.839 

-nn.»* 

—  18 

4-       148 
4-       130 

—  ».5i8 
+  «4.a7a 

—  79 

—  10 

+      895 

+      278 

+      n 
+      46 

4-        222 


t  From  Jan.  i. 


jipTTT 


7.63S 

70.159 

325.409 

56.569 

7,866 

7.361 
14.530 
12,130 
2,029,754 
596.375 
5S.869 
87.463 
37,010 
19.339 
38.239 

9.045 
14.329 


Jl^' 


t 

4-  229 

+  5.834 

4-  14,041 

+  1.022 

+  68 

—  30 
+  844 

+  7«5 

—  97.038 
4-  171.263 

—  86 
4-  I,9;« 
4-  15.413 
4-  1.320 
4-  1.954 
4-  948 
■I-  1.192 


TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

£ 

£ 

i 

t 

Anglo-Argentine    .. 

Mar.  II 

58,671 

4-        6,821 

• 

553,633 

4- 

38.754 

Auckland  Electric. . 

Feb.  14 

20,117 

4-          2,307 

7 

20,113 

4- 

22.420 

Bahia 

Bombay  Electric  . . 

Jan.     1 
Feb,  13 

5.«67 
5.254 

:    ^ 

• 
* 

4- 
4- 

s? 

Brazilian  Street     . . 

Dec. 

Ml«.  47.312 

4- Mis.   291 

S 

Ml<.2l8,8}4 

-MIs.i.i58 

Brazilian  Traction  . 

Jan.    1 

2o8,2jO 

— 

* 

208,250 



Brisbane 

Feb. 

nJUo 

4-       16,160 

2 

47.670 

4- 

23.936 

British  Columbia  . . 

Jan.  1 

tifi>,>96 

-      13.608 

7 

•».387.7H 

4- 

•217,620 

B.  A.  Lacroze 

Feb. 

rJSi^ 

4-            298 

8 

349.57* 

4- 

36U4I 

Calcutta 

Mar.  .5 

4-IU.  5,776 

• 

Rs.7,i9,iaa 

4-lU.l8,4» 

Cape  Electric 

Feb. 

IS>7<9 

— 

3 

34.«7« 

— 

Cartagena  &  Her. . . 

, 

^^ 

■t-          1.298 

6.377 

4- 

%^X 

Hong  Kong . . 

Mar.  15 

-      •2,209 

•»7.240 

5. 378 

Kalgoorlle    .. 

Feb. 

2.644 

3 

La  Plata       . . 

4.942 

4-             698 

♦ 

io.5>7 

4- 

1,663 

Lima 

15,000 

4-             569 

2 

31,240 

4- 

Lira 

Lisbon 
Madras 

Nov. 
Mar.i5t 

T.'^ig 

4-R».~3,o66 

"• 

Rs.  127,413 

+  R».ll,336 

Manaos 

Feb.  J 

^4.6» 

+        1.807 

10 

^  53.157 

4- 

4,942 

Manila 

..     i 

•77.500 

-      ^8,000 

2 

•  156.200 

— 

•1,200 

Melbourne  .. 

62,500 

— 

~. 

Mexico 

.,"     • 

•M6.733 

—  •111,467 

• 

•438,109 

— 

•94.345 

Para 

Perth 

Mar.  9 
,•    14 

J:?§ 

4-             379 
4-             280 

14 

* 

57,679 
22,758 

4- 
4- 

3.321 

Puebia 

Feb.   { 

•52,600 

—      ^3.630 

3 

•  109,100 

Rangoon 

Feb.    1 

5,064 

4-             191 

9.940 

4- 

532 

Singapore  Electric  . 

Mar,  15 

•  «,956 

4-       •l.sSo 

« 

•3291438 

4- 

•10,329 

Toronto 

Jan.    i 

•329.438 

4-     •46.335 

• 

+ 

•46.335 

United      of     Monte 

Video 

Feb. 

•le',!^ 

653 

4 

>36,535 

+ 

10,702 

Vera  Cruz    . . 

..     1 

4-       •4,300 

• 

•55,600 

+ 

•8,000 

Winnipeg    .. 

Jan. 

•144.021 

4-       «7.994 

•144.021 

+ 

•7494 

Jan.  I. 


t  15  days. 


d  28  days. 


I  Nett. 


RUBBER   COMPANIES. 


Name. 


Last 
Week 


Anglo-Ceylon,  ifi  . 

Anglo-Dutch  Plantn.^i . . 

Anglo-Malay,  2/-  

Anglo- Sumatra,  £"1    

Bandar  Sumatra,  15/- pd.. . 

Banteng,  (,1    

Batu  Caves,  £  r 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

£1    

BukitCloh,2/-    

Bukit  Kajang,  £1  

Biikit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/* 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/-.. 

Damansara,  £1  1 

Do]ok,2/- j 

Eastern  Internal,  :fi 

Federated  Selangor,  {.\  ..^ 

General  Ceylon,  £1  j 

Glen  Bervie,  £1 j 

Glendon,  £1 | 

Glensbiel,  £1 

Golconda,  £1 

Golden  Hope,  £x 

Grand  Central  £1 

Guayule,  £1     

Gula-Kalumpong,  £1    

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £i 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&Ag.  i5/-pd. 

Java  United,  £1 

"chore  Rub.  Lands, £1.... 

ong  Landor,£i 

.ugraLand  &  Rub.,  £1 
kamuning(Perak)A.,  2/  .. 

Kapar  Para,  {,\ 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  2s 

Kuala  Lumpur,  £1    

Labu,3/-  

Lanadron,  £z 

Langen  (Java)  £  1 

Langkat  Sumatra,  £  I  .... 


This  y 

Week! 


Name 


Last 
Week 


TUa 
Weelc 


Lanka  Planiations,  £1 

Ledbury.  £t 

Linggi  Plantation,  3/    . . . . 

London  Asiatic,  3/    

Lnmut,  £1   

Lunuva,  £1 

Mabira  Forest,  £1 

Malacca  Ordinary,  £1  . . . . 

Malavalam,  C\  pd 

Menibakut,£i 

Merlimau,  2/ 

Mount  Austin,  £l 

Muhesa,  £( 

North  Borneo  State,  £1... 
North  Hummock,  £1    .... 

Pataling,  2/-     

Pelmaduila,  £1   

Perak , 2s 

P.P.K.  (Ceylon),  fi 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1  . . 
Rub.  lnvest.Tru8t,io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagga.  £1 

SL  George,  jC  I    

Sapumalkande,  £\    

Seafaeld,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/ 

Sumatra  Consd.,  £3 

Sumatra  Para,  2/ 

SungetChob,  £1    

Sungei  Kapar,  2/- 

Sungei  Saiak,  £1    

Sungei  Way,  £i 

Taiping,  i\- 

Tall  Ayer,  £1 

raodjoug,  £1 

Tanjong  Malim.  15/  pd... 

Tebrau,  £1  

Tremelbye ,  £1    - 

United  Laiikat,  £1    

United  Serdang.  s/- 

United  Sumatra,  2/- 

Vallambrosa,  3/ 


25/7i  25/i» 


11/3 


Delhi  .\nd  London  Uank,  Ltd. — In  the  December  half  of 
1912  the  nett  profit,  including  ;^4.8«>  brought  forward,  was 
/i4,2ii,  an  increase  of  ;ti,3i5,  of  which  increase  ;^i,ooo  U 
placed  to  reserve,  making  the  total  assignment  out  of  the  half- 
year's  income  ;£2,ooo.  A  dividend  is  paid  at  the  rate  of  4  per 
cent,  per  annum,  tax  free,  and  after  giving  the  officers'  provi- 
dent fund  .it^'".  ;if4.84'  remains  to  be  carried  forward.  Liabili- 
ties on  current,  deposit  and  other  accounts  are  up  £,\Tt,%-i\  to 
;^i, 751,435,  and  loans,  advances,  bills  discounted,  &c.,  £aS4>S*3 
higher  at  ;^i,654,223  ,.v     •   .    _ 

Can.\di.*n  Northern  P«ai«ie  Lanb  Co.,  Ltd.— The  interest 
revenue  from  land  sales  already  made,  investments,  &c.,  being 
now  sufficient  to  ensure  the  payment  of  a  12  per  cent,  dividend, 
the  directors  are  not  pressing  sales  of  land  at  current  pricM. 
Last  year  only  j.txw  acres  were  disposed  of,  as  against  35«7»J 
acres  in  1911,  and  although  the  average  prices  rose  by  «2.o3i 
to  $15  21  per  acre,  tho  receipts  from  this  source  were  Sa^s,?*) 
.smaller  at  $68,352.  Interest,  &c.,  however,  gave  »2.843  ™"«  •* 
»iqi,707.  while  expenses  were  reduced  by  fSSo-r  to  •f..9"5. 
and  after  paying  12  per  cent.,  or  K  per  cent.  more,  tne  un- 
divided profits,  which  a  year  ago  *-ere  d"*"  "P^*?! 
♦1,500,000  to  create  a  reserve,  are  now  increased  «>?''?:?*♦'? 
t4!,3,o^.  Land  account  is  »i6,8oo  down  at  »2ojmi58  df'""f 
payments  on  contracU  show  a  decrease  of  »a3-J«>  »'  ''-.r^i 
and  cash  one  of  »6.m>  »t  164.065.  but  «^«*";*""  »!'  *;°„*^ 
up  at  ♦2,403.7Q.>-  On  the  other  hand  ''""'''^.t  t^sTs 
sions,  taxes,  survey  fees,  &c.,  come  to  »38.o52  less  at  f58.a7»- 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA. 

Head  Office  : 
38,    BISHOPSGATE,    LONDON. 


INCORPORATED    BY    ROYAL    CHARTER. 


Paid-up  Capital,  in  60,000  Sliares  of  £20  each 
Reserve  Fund     


£1,200,000 
£1,700,000 


Court  of  Directors. 

SIR  MONTAGU  CORNISH  TURNER.   Chairman. 

SIR  HENRY  S.  CUNNINGHAM,  K.C.I. E. 

THOMAS  CUTHBERTSON,  Esq. 

SIR   ALFRED   DENT,    K.C.M.G. 

WILLIAM  HENRY  NEVILLE  GOSCHEN,   Esq. 

The  RT.  HON.  LORD  GEORGE  HAMILTON.  G. C.S.I. 

WILLIAM  FOOT  MITCHELL,  Esq. 

LEWIS  ALEXANDER   WALLACE,   Esq. 

Managers. 
T.  H.  WHITEHEAD.         1  T.    ERASER. 

Sub-i\1anager. 
W.    E.    PRESTON. 

Auditors. 

MAGNUS    MOWAT,   Esq. 

WILLIAM  ADOLPHUS  BROWNE,  Esq.,  F.C.A. 

Bankers. 
THE  BANK  OF  ENGLAND. 

THE  LONDON  CITY  &  MIDLAND  BANK,  LIMITED. 
THE  NATIONAL  BANK  OF  SCOTLAND.  LIMITED. 


AMRITSAR. 

BANGKOK. 

BATAVIA. 

BOMBAY. 

CALCUTTA. 

CANTON. 

CEBU. 

COLOMBO. 

DELHI. 

FOOCHOW. 

HAMBURG. 

HANKOW. 


Agencies  and  Branches. 

I     HONGKONG. 
ILOILO. 
IPOH. 
KARACHI. 
KLANG. 
KOBE. 

KUALA  LUMPUR. 
MADRAS. 
MALACCA. 
MANILA. 
MEDAN. 
NEW  YORK. 


PENANG. 

PUKET. 

RANGOON 

SAIGON. 

SEREMBAN. 

SHANGHAI. 

SINGAPORE. 

SOURABAYA. 

TAIPING 

(F.M.S.) 
TIENTSIN. 
YOKOHAMA. 


DIRECTORS'     REPORT. 

(Presented   at   the  Fifty-ninth  Ordinary  General    Meeting, 
19th  March,  1913.) 

The  Directors  have  now  to  submit  to  the  Shareholders  the 
Balance-sheet  and  Profit  and  Loss  Account  of  the  Bank  for  the 
year  ended  3 1st  December  last. 

These  show  a  net  profit,  after  providing  for  bad  and  doubtful 
debts  of /453, 569  10s.  9d.,  inclusive  of  ;^128, 451  14s.  6d.  brought 
forward  from  the  previous  year.  The  Interim  Dividend  at  the 
rate  of  Thirteen  per  cent. per  annum  paid  in  September  last  absorbed 
£78,000,  and  a  further  sum  of  ;f 23, 000  has  been  appropriated  to 
pay  a  bonus  to  the  staff.  The  amount  now  available  is  therefore 
£352,569  10s.  9d.,  and  the  Directors  propose  to  pay  a  final 
dividend  at  the  rate  of  Fifteen  per  cent,  per  annum,  making 
Fourteen  per  cent,  for  the  whole  year,  together  with  a  bonus 
of  Ten  shillings  per  share;  to  add  £50,000  to  the  Reserve 
Fund,  which  will  then  stand  at  £1,700,000 ;  to  add  £20,000 
to  the  Officers'  Superannuation  Fund;  to  write  off  Premises 
Account  £30,000,  and  to  carry  forward  the  balance  of 
£132.569  10s.  9d. 

Sir  Henry  S.  Cunningham.  K.C.I.E.,  and  Mr.  WiUiam  Henry 
Nevil  e  Goschen.  the  Directors  who  now  retire  by  rotation,  pre- 
sent themselves  for  re-election. 

The  Auditors.  Mr.  Magnus  Mowat  and  Mr.  William  Adolphus 
Browne.  F.C.A.,  again  tender  their  services. 

The  Dividend  and  Bonus,  free  of  Income-tax.  will  be  payable 
on  and  after  Wednesday,  the  26th  March. 

By  Order  of  the  Board. 

WM.  HOGGAN.  Secretary. 


Liabilities  and  Assets,  31st  December 


To  Capital.  60.000  Shares  of  £20 each,  paid  up 
,,  Reserve  Fund  •■•         .•• 

,,  Notes  in  Circulation 

,.  Current   and    Other    Accounts,   including 

Provision  for  Bad  and  Doubtful  Debts 

and  Contingencies 

,,  Fixed  Deposits  

,,  Bills  Payable- 
Drafts  on   demand   and 

at  short  sight  on  Head 

Office  and  Branches  ...£1,631,828    9    9 
Drafts   on   London  and 

Foreign     Bankers 

against      security .     per 

contra 351.962  16     3 


10, 

7 


1912. 

£   s.  d. 

200,000  0  0 

650,000  0  0 

745,293  7  9 


605,389  9  1 
435,029  0  0 


per 


,.  Acceptances  on  Account  of  Customers 
..  Loans     Payable,     against    Security, 

Contra  ■••         1 

,,  Due  to  Agents  and  Correspondents 

..  Sundry  Liabilities,  including  Rebates     ... 

,.  Profit  and  Loss  

Liability  on  Bills  of  Exchange  re-discounted.  — ■ 
£6.244.468  19s.  2d.,  of  which.np  to  this  date.  £27 
£4.223,655  12s.  lid.  has  run  off.  "^ 

Outstanding  Forward  Exchange  Contracts  for 
Purchase  and  Sale  of  Bills  and  Telegraphic 
Transfers,  £9,804,773  15s.  Id. 

By  Cash  in  hand  and  at  Bankers         £3 

,,  Bullion  on  Hand  and  in  Transit     1 

,,  Government  and  Other  Securities 1 

,,  Security  lodged  against    Note    Issue  and 

Government  Deposits        

,,  Bills  of  Exchange      7 

,,  Bills  discounted  and  Loans ...       10 

,.  Liability  of    Customers  for  Acceptances, 

per  Contra 1 

,,  Due  by  Agents  and  Correspondents 
,,  Sundry  Assets,  including  Exchange  Adjust- 
ments           

, ,  Bank  Premises  and  Furniture  at  the  Head 
Office  and  Branches 


983,791     6 
351,003     8 


705,666  13  4 

12.137     3  2 

436.597  15  2 

352.569  10  9 

477,477  13  11 


665,161  3 

266,575  13 

836,064  3 

564,000  0 

,494,153  4 

492,967  19 


» 
0 

4 

0 
10 

2 


£27 


351,003     8     8 
191,598     9     3 

125,336  19  10 

490,616  12     2 
,477,477  13  11 


Dr. 


Profit  and  Loss  Account 
For  the  year  ended  31st  December.  1912. 


To  Interim  Dividend  at  30th  June,  1912 

,,   Bonus  to  Staff  

,,  Balance  proposed  to  be  dealt  with  as  follows  ;- 
Dividend,  at  the  rate  of 
15  percent,  perannum, 
for  the  half-year  to  date  £90,000     0     0 
Bonus  of  10/-  per  share     30,000     0     0 

Reserve  Fund 50.000    0     0 

Officers'  Superannuation 

Fund 20.000    0     0 

Bank  Premises 30.000    0    0 

Carried  forward  to  Profit 

and  Loss  New  Account    132.569  10     9 


78.000 
23,000 


d. 
0 
0 


Cr. 
By  Balance  at  31st  December,  1911 
Less  Dividend  for  half-year  to 

31st  December,  1911        ...  £90,000     0     0 

Reserve  Fund  25,000    0    0 

Bank  Premises  30,000     0     0 

Officers'   Superannuation 

Fund       10,000     0     0 


352,569  10    9 
£453,569  10     9 

d 

6 


£ 

283,451 


.,   Gross  Profits  for  the  year,  full 
provision  having  been  made 
for  bad  and  doubtful  debts.. .£649, 887   18     2 
Less  : — 

Expenses  of  Management  and 
General  Charges  at  Head  Office 
and  Branches      324,770     1  11 


155.000    0    0 
128,451  14    6 


325,117     16  3 


T.    H.   WHITEHEAD,    i   ,, 

T.   ERASER.  }  Managers. 


£453.569  10     9 


Accountants. 


CHAS.    R.    HYDE. 
S.  JONES.  ) 

HENRY  S.  CUNNINGHAM,^ 
GEORGE  HAMILTON,  ■  Directors. 

L.   A.   WALLACE, 
London,  5th  March,  1913. 

Examined  and  found  correct,  according  to  the  Books,  Vouchers 
and  Securities  at  the  Head  Office,  and  to  the  Certified  Returns 
made  from  the  several  Branches. 

M.   MOWAT, 

W.  A.  BROWNE. 


Auditors. 


March  22,  1913. 
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ITbe  investors'  lRev>iew» 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 


Norfolk  House,   Wednesday  Evening. 

Treasury  bills  for  ;^3,ooo,ooo  were  paid  off  on  Satur- 
day, but  the  money  went  into  special  quarters,  and  the 
relief  afforded  by  the  operation  was  less  than  had  been 
expected  owing  to  the  difliculiy  of  finding  securities 
which  would  be  accepted  by  the  holders.  On  Monday 
the  payment  of  some  large  calls  on  new  issues  had  the 
effect  of  concentrating  credit  supplies  in  a  few  hands, 
with  the  result  that  money  was  "patchy."  Revenue 
collections  and  the  withdrawal  ot  holiday  money  helped 
to  reduce  the  available  balances,  and  some  borrowers 
were  compelled  to  go  to  the  Bank,  which  has  done  a 
fair  business  in  short  bills  at  5  per  cent.,  and  also  lent 
some  moderate  amounts  for  a  week  at  5J  per  cent.  In 
the  market  the  general  charge  was  4!  per  cent.,  whether 
for  the  day  or  week,  but  there  has  again  been  a  good 
deal  of  "  bad  "  money  in  connection  with  the  recent 
Japanese  and  Italian  operations  lloating  about,  and  for 
this  lenders  were  willing  to  accept  very  low  rates  over- 
night. Holders  of  the  Treasury  bill  money  at  first 
asked  4J  per  cent,  for  advances  for  a  month,  but  came 
down  later  to  4^  per  cent.,  and  the  India  Council  also 
lent  a  little  at  that  figure.  To-day  the  strain  on  the 
market  resources  was  increased  by  two  of  the  joint- 
stock  banks  calling  in  funds  for  "window-dressing" 
purposes.  Day  to  day  loans  could  not  be  obtained  at 
anything  under  4!  per  cent.,  and  in  some  cases  bor- 
rowers had  to  pay  more,  while  a  large  business  was 
done  by  the  Bank,  chiefly  in  short  bills. 

A  good  many  .'American  bills  have  come  into  the  dis- 
count market,  and  there  has  also  been  a  fair  supply  of 
Italian  bills  in  connection  with  the  Turco-Italian  in- 
demnity payment.  Both  the  joint-stock  banks  and  the 
discount  houses  showed  rather  more  readiness  to  buy, 
and  as  there  was  also  some  Continental  inquiry  the  rate 
for  three  months'  remitted  paper  dipped  to  4^^  per 
cent.,  with  occasional  transactions  at  4f  per  cent. 
While  money,  however,  continues  scarce  there  is  not 
much  inducement  for  brokers  to  work,  and  the  demand 
was  soon  satisfied.  The  growing  tightness  of  money 
further  restricted  the  appetite,  and  brokers,  in  order  to 
check  the  offerings  of  bills,  have  once  more  advanced 
their  quotation  to  4^  per  cent.,  while  some  houses  gave 
4if  per  cent,  as  an  alternative. 

An  issue  of  ;^2,ooo,ooo  Union  of  South  Africa 
yearling  Treasury  bills  maturing  on  April  i  was  re- 
newed on  Tuesday  for  seven  months  to  November  i  on 
the  basis  of  4!  per  cent. 

The  German  demand  for  bar  gold  on  Monday  proved 
to  be  very  moderate,  and  only  about  ^^200, 000  out  of 
the  p{,8oo,ooo  or  so  available  was  engaged  for  Berlin. 
Indian  and  trade  requirements  absorbed  another 
;^20o,ooo,  and  one  of  the  joint-stock  banks  again 
secured  ;^"ioo,ooo,  the  balance  going  to  the  Bank.  The 
return  of  the  Reichsbank  showed  some  improvement 
in  the  position,  the  note  circulation  having  dropped  to 
;^2, 419,750  below  the  tax  free  maximum,  against 
;^i,297,2io  above  that  level  last  week.  At  the  corre- 
sponding date  a  year  ago,  however,  the  circulation  was 
_;^i7,o62,05o  below  the  maximum,  and  by  Iviarch  30  it 
had  jumped  to  ;^7,5i5,65o  above. 

Calls  on  recent  new  issues  aggregating  ;^2, 945,000 
have  to  be  met  next  week,  but  the  amounts  are  fairly 
well  spread.  On  Tuesday  ;^it)q,.vS6  is  due  on  Edmon- 
ton, Dunvegan,  and  British  Columbia  Railwav  deben- 
ture stock,  together  with  /,'4(K),ooo  on  Madeira- 
Mamorc^  Railway  bonds.  Wednesday  is  the  heaviest 
day,  the  total  being  ;^rq74,ooo,  of  which  ;<(r5 15,000  is 
in  Chilian  Government  .Annuities  and  /r455,ooo  on  the 
Tasmanian  Government  loan.  Then  on  Thursday  the 
City  of  Christiania  loan  will  take  ^157,500,  the  Manila 


Railway  debenture  issue  ;^262,5oo,  and    the    Mexican 

National  Packing  Co. 's  bonds  ;^'2 11,700,  while  on  Fri- 

^^y  ;^30o,996   is  payable  on    the  City  of   Baku    and 

'9-375  on  the  City  of  Toronto  loans. 

Silver. 

Somewhat  unexpectedly  the  quotations  for  bar  silver 
on  Saturday  recovered  ^^d  to  26|d  per  oz.  for  cash 
and  26^Jd  per  oz.  for  delivery  two  months  forward,  on 
repurchases  from  the  Far  East  and  a  cessation  of  the 
selling  orders.  Dear  money  then  checked  the  demand, 
with  the  result  that  prices  relapsed  ^d.  for  spot  and 
^d.  for  future  metal,  and  on  a  renewal  of  the  selling 
pressure  from  China  a  further  decline  of  Jd.  to  26^. 
and  26^^.  per  oz.  was  recorded.  At  these  levels,  how- 
ever, a  little  support  came  from  the  bazaars,  and  the 
market  closed  steady. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  48,20,000  in  bills  and 
Rs.  1,55,00,000  in  telegraphic  transfers.  Of  these, 
Rs.  15,54,000  were  allotted  in  bills  and  Rs.  34,46,000 
in  transfers,  tenders  at  is.  3  3i-32d.  and  is.  4d.  respec- 
tively receiving  about  22  per  cent.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  50,00,000.  From 
the  beginning  of  the  financial  year  to  the  i8th  inst.  the 
total  sales  were  Rs.  37,35,61,178,  realising 
;^24,997,732,  compared  with  Rs.  38,79,09,748  for 
;^25,Q95,6i9  to  March   19  last  year. 


PUBLIC  INCOME  AND  EXPENIIITUKE. 

(For  7  days  ended  March  15.) 


Rbvbmuc. 


BxrBHOITUKC 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  . 

Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry^Shares 

Miscellaneous 

Bullion  advances  repaid     .. 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  . . 

Exchequer  Bond  issue 

Telegraph  Acts,  1892-1907  . . 

Telephone  Transfer  Act     . . 

Military  Works  Acts 

Public  Buildings  Expenses.. 

Puolic  Offices  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares .. 

china  Indemnity 

E.  African^Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency         

Decrease  la  Exchequer 
balances       


I 
829,000 

517,000 
497,000 
152.000 
110,000 

2,4II,OOn 

20.000 

2,450,000 


104.279 

2,8M,000* 


193,800 
2,115 


3.876.417 


f8,3t2,6ll 


National  Debt  Service         . .         14,887 
Development&  Road  Impvt.       118,335 
Payments   10    Local    Taxa- 
tion            4i7,830 

Other    Consolidated     Fnnd 

charges        — 

Supply  Services        ,.         .,     7,555,644 
Bullion  Advances     ..  — 

Advances  for    Interest   on 

Exchequer  Bonds  ..         ..         — 
For  Exchequer  Bonds  under 
the   Capital    Expenditure 
Money)  Act,  1904  . .  — 

UnderTelegraph  Acts  1893-7       — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

1897-1903       — 

Public  Buildings  Expenses 

Act — 

Under   Public  Offices  Site 

(Dublin)       — 

Under  Land  Registry         . .        — 

Surplus      Revenue      1907.8. 

issued  under  Section  g  of 

the  Finance  Act,  1908     . .         — 

Old    Sinking   Fund    1910-11 

applied   to   reduce   Debt, 

1911  Section  "A  *'        ..        — 
Section  "B"         ..         — 
Old    Sinking   Fund    1911-13 

issued  to  reduce  Debt  ..  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity  193. Soo 

E.  African  Protectorate  Loan        2,115 
Cunard  Loan  Repayment  . .        — 
Treasury  Bills  (neit  amount  I       — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Bzcbequer 
balances       — 


£8,Si*.6» 


•  Paid  oS 
LONDON   BiNKERS'  CLEARING. 


I9»3. 

1911. 

iBOteue. 

OsereM*. 

I9I3 

I 

i 

£ 

t 

January, 
Week  ending 

1,337,265,000 

1,190,051,000 

47,214.000 

«. 

Feb.    5 

386,181,000 

310,819,000 

75.302,000 

6,7oa/>oo 

— 

t,     12 

291,581,003 

284,881,000 



•  •     19 

345,427,000 

324,556,000 

20,871,000 

— 

,.     26 

279,149,000 
381,970,000 

275.392,000 

3.7S7.0OO 

— 

Mar.    ; 

360,691,000 

31,279.000 

— 

„      '2 

278,104,000 

254,105,000 

23,999,*'* 

— 

Total   1913  .. 

3,299.«77.oco 

3,100,493.005 

199,183,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Bars 28,000 

Monday— B<ypt i7S>ooo 

Tuesday— Bars «o,ooo 

Wednesday— Bars  106,000 

„            France    .  ■  5>ooo 


fSM.oo" 


WirHORAWAi.a. 


Nett  Indux  .. 


.    Ji«.ooo 
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TREASURY  BILLS  OUTSTANDING. 


NATIONAL  BANK   OF  BELGIUM  (25  francs  to  the  £). 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 
1,500,000 

*8, 000,000 

■-■■ 

6  months 

1          Sept.    4. 

1 

£  s.  d. 
3    7    5i 

9,500,000 

*  Issued  privately, 
NEW  YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Mar.  15,1913  Mar.  8,  1913 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  I- 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    .. 

Trust  Co.s'  cashin  vault  &  Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


£ 
65,134,000 

l6,46'i,OO0 

388,448,000 

9,246,000 

357,120,000 

10,000,000 

j  68,228,000 

13,372,000 

81,600,000 

1,228,000 


£ 
65,836,000 

16,372,000 

391,706,000 

9,254,000 

360,876,000 

10,460,000 

68,834,000 
13,374.000 
82,208,000 

974,000 


Mar.  I,  iQisiMar.  16,1912 


£ 

66,860,000 

16,398,000 

392,716,000 

9,288,00c 

362,136,000 

10,732,000 

69,506,000 

13,752.000 

83,258,000 

1,784,000 


£ 

72,350,000 
17,170,000 

409,588,000 
10,212,000 

380,616,000 

12,046,000 

75,998,000 
13,522,000 
89,520,000 
(3,128,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

Mar.  15,  1913. 

Mar.  8,  1913. 

Mar.  1,  1913. 

Mar.  16,  1912. 

Loans 

Specie 

Deposits 
Legal  Tenders 

115,741,600 

17,104,000 

115,907,000 

1,643,400 

£ 

115,863,000 

13,157,400 

116,000,600 

1.552.400 

£ 

114.825,800 

13,086,200 

114,829,800 

1,556,000 

£ 

120,570,400 

12,740,000 

121,733.000 

3,174,000 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Mar.  15, 1913.  Mar.  7,  1913.  Feb.  28,  1913.    Mar.  15,1912 


£ 

60,845,700 
1,144,700 

60,293,000 
4,479,300 

88,733,250 

35,694,200 


£ 
59,498,550 

1,100,250 
59,009,850 

4,676,400 
90,665,200 
30,738,800 


£ 
59,604,400 

1,113,700 
56,351,200 

9,214,400 
9^,802,050 
28,225,300 


Note  circulation  below  legal  masimum,  subject  to  taxation,  £2,419,750,  af^ainst 
£1,297,250  above  the  legal  maximum  last  week, 

BANK  OF  RUSSIA  (10  roubles  to  the  £1). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


Mar.  14,  1913. 


L 
6,249,800 
134,268,100 
23,114  900 
155,000,000 
56,882,900 


Mar.  8,  1913. 


£ 
6,2i8,ico 

133.748,500 
23,084,500 
155,000,000 


Mar.  1,  1313. 


£ 
7,150,300 
133,851,000 
23,034.^00 
155,000,000 
56.786,000 


Feb.  21,  1913. 


£ 

7,821,000 
133,682.500 

22,986,700 
155,000,000 

5^,402,700 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Mar.  15,  1913. 

Mar.  7, 1913. 

Feb.  28, 1913. 

Mar.  15,  1912, 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

£ 
50,566,333 
10,333.709 
2,500,000 
9.712.417 
97,549.542 
36,367,709 

£ 
50,679.333 
10,251,167 
2,500,000 
10,100,917 
99.953.917 
38,850,792 

50,664,375 
10,340,625 
2,500,000 
10,200,708 
103,191,125 
41,352,250 

£ 
53,307,375 
12,865,917 
2,500,000 
4.253.542 
89.742.583 
32,631,125 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Mar.  15,1913 

Mar.  8,  1913 

Mar.  1, 1913 

Mar.i6, 1912 

Gold        

Silver 

Foreign  Bills 

Disoountand  Short  Bills     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  .. 
Governuient  Securities 

£ 

17,826,262 

29,887,069 

8,156,127 

36.320,253 

26.839,770 

73.053,401 

18,647,614 

1.267,153 

5.742,144 

17,769.289 

29.759.403 

8,178,850 

26,734.830 

27.138.789 

73,691,104 

18.513.520 

1,302,213 

5.974.517 

17,743.862 

29.935,726 

8,017.536 

27,116,832 

26,282,363 

73,628,676 

18,251,152 

1,765,030 

5.492,011 

16,882,147 

30,168,259 

5.654.913 

27.412,822 

25.033,578 

70,971,676 

18,018,865 

1,268,058 

4.412,961 

BANK   OF   ITALY   (25  lire  to  the  JE). 


Feb.  20,  igi3  Feb.  10,1912  Jan,  31,  1913 


I  otal cash 
Inland  Bills 
Foreign  Bills     .. 
Advances  ,.         ., 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

50,455,480 

15.140.320 

2,898,280 

2,894,560 

5,873,720 

63,316,800 

5,g68,8So 
3,269,280 


£ 

50,306,040 

15,392.920 

2,879.720 

2,813,600 

5,897,400 

64,955,160 

5,156,120 

3.125,680 


£ 
49,511,320 
16,760,400 
2,863,400 
3,060,280 
6,106,000 
65,569,920 

5,.';99,28o 
2,813,000 


Feb.  20,  igi2 


,  £ 

620,760 

063,760 

841,440 

,502,600 

,678,640 

.795,950 
,863,280 
,135,560 


NETHERLANDS  BANK  (12  Florins  to  the  X). 


Gold        

Silver 

Bills  discounted,  etc... 
Note  Circulation 
Deposits 


Mar. 


15.1913 


Mar.  8, 1913.  Mar.  1, 1913. 


£ 
13,422,844 

807,276 
12,232,516 
24.990,958 

244,684 


£ 
13.423,073 

804,916 
11,827,632 
25.019,720 

312,084 


£ 
13.347.005 

830,277 
12,612,598 
25.370.621 

355.827 


Mar.  16,1912 


£ 

12,135,831 

1,050,505 

12,613,322 

23,980,682 

277,471 


Coin  and  bullion 
Otber  securities 
Note  circulation 
Deposits 


Mar.i3,igi3   Mar, 6, 1913  Feb.  27,i9i3tMar. 14,1912 


£ 
11,511,760 
26,909,720 
38,998,280 
3,610,680 


£ 

11,224,160 

27,393,000 

38,833,920 

4.479.960 


11,321.040 

28,716,440 
40,115,840 

3,933.320 


10,055,080 

25,027,720 

36,101,560 

3,186.52a 


LONDON  COURSE  OF  EXCHANUB. 


Place. 


Amiterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St,  Petersburg  and  Moscow 
Italian  Baiiit  Places.. 

New  York 

Madrid  and  Spanish  B. P.. . 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stocl<hclm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  daya 
3  months 
3  months 
3  mouths 
3  months 
3  months 
3  months 


Mar.  6. 


12'2| 

"•58 

25'75 

2079 

2079 

2526i 

25'53j 

25'53S 

25-66i 

24-58 

24i    , 

26*075 

48ft 


Itl-58 
18-59 
»8-59 


Mar.  13. 


122} 

'2-5J 

2575 

2o-8o 

20-8o 

25'26i 

25-53! 

2555 

25-671 

24-59 
243    , 
26-07J 
48ft 
43i 

458 
18-58 
18-59 
18-59 


Mar.  18. 


FOREIGN   RATES  OF   EXCHANfiE  ON   LONDON. 


Place. 

V 

0 

B 

3 

Last 
weeli's 

Latest. 

Place. 

3 

Last 
week's 

Latest. 

Paris 

cbqs. 

25.25 

«5-27 

Antwerp 

shori 

25.42 

25-43 

»5.42i 
11.14 

Italy 

sight 

2574 
110.25 

2577 
1 10.2; 

Amsterdam.. 

Sigllt 

12.14 

Constantinople 

3  mths 

Berlin  

chqs. 

20.44J 

aMsi 

Rio  de  Janeiro. 

godys 

Hamburg    .. 

chqs 

20.43 

20.43* 

Buenos  Ayres  , 

godys 

T.-r. 

48jd. 

48id. 

Vienna 

sight 

24.21J 

24.22! 

Calcutta 

■/4Ad 
l/4^d. 

St.  Petersbuig 

3mths 

93.80 

93.80 

Bombay 

T.T. 

t^d. 

New  Yorli  .. 

sight 

4.86J 

4.87i 

Hongkong 

T.T. 

i/iij^t. 

l/iid. 

Lisbon 

sight 

46i 

♦6 

Shanghai    .... 

T.T. 

2/7id. 
2/4Ad. 

2/65d. 
2/4j!,d. 

Madrid 

sight 

27.35 

27.40 

Singapore  .... 

T.T 

Yokohama .... 

4  mths 

2/a^d. 

2/oJd. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


farts  

Berlin       

Hamburg 

Amsterdam         ..        . 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


4 

6 

4i 

4 

5 

6 

6 

5i 

4i 

6 

P 

8 

^-5h 


Altered. 


Oct.  31,  1912. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  1912. 
Augubt.  21,  1901. 
laniiary  9,  1908. 
Nov.  14,  1912. 
Nov.  15,  iyi2. 
January  9,  1913. 
Dec.  27,  1912. 


Open  Market. 


Last 
Week. 


Latest. 


4 

6 

4 
6 

« 

6 

3l 

4» 

ii 

5i 

Si 

5 

44 

4 

54 

5+ 

54 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  i, 

Six  months  ,, 
Three  months  fine  inland  bills 
(^our  montht. 
Six  months 


Last  week. 
Per  cent. 

5 
..       4i 
..  4H-4i 
..       4A 

5t 
..        5i 

it 


BANK  AND  DEPOSIT   RATES. 

Bank  of  £ngland  minimum  discount  rate       ..         ..         ,.  5 

,1  I,         short  loan  rates  ..         5^ 

Bankers'  rate  on  deposits  3) 

Bill  brokers' deposit  rate  (call) 3J 

„  7  and  14  days' notice  ..  32 

Current  rates  for  7  day  loans        4J 

,,  for  call  loans  43I 


This  weoK 
Per  cent. 

-.  4tt-4j 
4W 

••        51 

■       5i 

-.       5i 


5 

i 

3i 

3J 
4l 
4i 


The  Week's   Stock    Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  April  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  March  23. 


Continuation  Days. 
Wed.,  Mar.  26. 
Wed.,  April  9. 


Ticket  Days. 
Thurs.,  Mar.  27. 
Thurs.,  April  10. 


Pay  Days. 

Fri.,  Mar.  28. 
Fri.,  April   11. 


With  the  shadow  of  the  approaching  hohdays  across 
markets,  there  was  perhaps  quite  as  much  business  as 
might  reasonably  have  been  expected.  There  was 
nothing  to  encourage  operators  in  the  foreign  poHtical 
news,  and  the  fact  that  the  settlement  begins  on  Tues- 
day in  the  Mining  markets  was  a  deterrent  to  business. 
The  terms  of  peace  put  forward  by  the  AUies  in  reply 
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to  the  Powers'  offered  mediation  were  everywhere 
recognised  to  be  impossible  as  they  stand,  though  there 
was  a  general  tendency  to  think  that  they  are  not  meant 
as  the  last  word  of  the  Allies,  and  may  be  modified  in 
response  to  pressure  from  the  Powers.  At  any  rate, 
the  proposals  caus'ed  a  certain  amount  of  uneasiness,  as 
it  was  feared  that  the  excessive  demands  of  the  Balkan 
Allies  would  further  obstruct  peace  negotiations.  The 
monetary  stringency  on  the  Continent  has  shown  no 
signs  of  relaxing,  and  on  several  days  there  have  been 
indications  of  renewed  liquidation,  which  chiefly  affected 
such  securities  as  Canadian  Pacific  shares,  Brazil  Rail- 
way stock,  and  certain  Oil  shares. 

Consols,  Trustee  Securities,  &c. 
At  the  outset  this  market  was  weak  in  tone,  the  ill- 
success  of  the  railway  loan  guaranteed  by  the  Govern- 
ment of  British  Columbia  and  the  appearance  of  the 
New  South  Wales  loan  exercising  an  unfavourable  in- 
fluence. This  resumption  of  the  stream  of  investment 
issues  was  thought  to  he  a  forerunner  of  others  of  similar 
character,  and  the  Finance  Minister  of  the  Union  of 
South  Africa,  in  his  annual  statement,  intimated  that  he 
proposed  in  the  near  future  to  raise  money  in  London 
as  well  as  in  South  Africa  for  the  purpose  of  funding 
the  floating  debt.  Consols  dipped  to  J^fs,  but  the  price 
rallied  to  73J  on  the  welcome  intelligence  of  the  transfer 
of  ;^4,50o,ooo  to  the  National  Debt  Commissioners  on 
account  of  the  New  Sinking  Fund.  The  prospect  of 
renewed  Sinking  Fund  purchases  had  a  steadying  effect, 
although  it  was  recognised  that  the  bulk  of  the  money 
to  be  set  aside  for  this  purpose  may  not  be  available  for 
a  considerable  time  to  come.  Apart  from  the  slight 
recovery  in  Consols,  there  was  no  improvement  in  the 
rest  of  the  list,  which  remained  heavy  in  tone.  Bank 
stock,  after  being  marked  x.d.,  was  again  offered,  and 
business  was  done  down  to  236!^.  On  the  other  hand, 
scrips  of  recent  issues  have  again  met  with  good  support, 
so  that  in  a  few  instances  the  whole  of  the  floating 
supply  of  stock  has  now  been  placed.  This  was  the 
case  with  Moose  Jaw  5  per  Cent.  Scrip,  the  price  of 
which  has  risen  to  4  premium.  Among  non-trustee' 
securities,  the  City  of  Rio  4 J  per  Cent.  191 2  Loan  was 
wanted  for  investment  purposes. 

Foreign  Government  Bonds. 
There  has  been  very  little  business  here,  and  the  fact 
that  telegraphic  communication  with  the  Continent  was 
much  interrupted  as  the  result  of  the  gales  did  not  help 
matters.  As  a  rule  prices  trended  towards  a  lower  level. 
The  Paris  bourse  has  been  preoccupied  with  its  mid- 
monthly  settlement,  and  operators  there  did  not  appear 
to  be  anxious  to  enter  into  fresh  business.  In  Berlin 
the  position  of  the  Money  market  remains  very  bad,  and 
there  does  not  seem  to  be  much  hope  of  an  improvement 
until  there  is  tranquillity  in  politics.  Although  there  was 
not  much  demand  for  the  quarterly  settlement  in  Berlin, 
money  seems  to  be  becoming  dearer  every  day,  and  is  now 
quoted  8  per  cent,  and  upwards.  German,  Austrian,  and 
Prussian  bonds  have  weakened,  partly  on  the  money 
position  and  partly  on  rumours  of  pending  borrowings. 
Apart  from  a  fall  of  2  each,  Greek  5  per  cent.  (1907)  and 
Montenegro  Fives,  the  war  stocks  did  not  move,  and  the 
failure  of  the  Turkish  Government  to  meet  maturing 
Treasury  bills  was  without  any  influence  on  Turkish 
bonds.  Chinese  1912  scrip  went  up  \,  and  the  rest  of 
the  list  was  steady.  There  has  been  renewed  talk  of  a  loan 
being  arranged  in  other  quarters,  owing  to  the  apparent 
inability  of  the  Six-Power  group  to  arrive  at  a  settlement 
of  their  mutual  differences  in  connection  with  the  pro- 
posed 25  million  loan.  Japanese  descriptions  were  in 
some  request ;  the  Budget  was  passed  a  few  days  ago 
by  the  Diet.  Russian  securities  have  been  unaffected 
by  the  news  that  the  Russian  financial  agent  has  issued 
an  official  note  reiterating  that  his  Government  will 
make  no  loans  this  year. 

Home  Railways. 
With  few  exceptions  movements  in  Home  Railway 
stocks  were  in  the  adverse  direction.  Brighton  deferred 
had  a  sharp  fall,  chiefly  owing  to  a  very  disappointing 
traffic  return.  The  market  appeared  to  think  that  the 
result  may  have   been  due   to  the  company's  clianged 


methods  of  book-keeping  under  the  new  Act.  Prices 
sagged  all  the  week,  not  because  of  any  great  selling 
pressure,  but  owing  to  the  indifference  of  the  general 
public.  There  was  no  demand,  and  dealers  were 
unwilling  to  take  stock.  South-Eastern  deferred 
at  one  time  went  up  to  63^  on  the  news  regarding 
the  participation  of  Welsh  coal  interests  in  the 
Kent  coalfields,  several  prominent  men  having  joined 
the  board  of  one  of  the  companies  operating  in  Kent. 
A  certain  amount  of  speculative  interest  has  again 
centred  in  Great  Central  junior  stocks,  and  in  the  1894 
preference,  the  latter  rising  2,  the  small  rises  shown 
by  the  preferred  and  deferred  securities  was  due  to 
option  buying.  The  heavy  stocks  rallied  a  shade  above 
the  lowest  points  reached,  on  the  expectation  of  bumper 
traffic  returns  for  the  next  few  weeks. 

Indian  and  Colonial  Railways. 

Renewed  buying  of  some  of  the  leading  Indian  rail- 
way stocks  followed  last  week's  highly  satisfactory 
dividend  statements,  so  that  Delhi  Umballa  has  risen  a 
further  3^,  and  Rohilkund  and  Kumaon  a  further  2 
points.  A  very  considerable  business  has  again  been 
again  been  put  through  in  Canadian  Pacific  shares, 
although  the  number  of  transactions  was  not  quite 
so  large  as  in  the  previous  week.  The  price 
was  taken  up  to  231  J,  after  which  Berlin  operators,  who 
are  still  feeling  the  pinch  for  money,  took  their  profits, 
and  a  rush  of  selling  orders  drove  the  price  back  to  227^. 
Berlin  bought  back  on  a  small  scale,  and  the  final 
quotation  of  229  shows  an  advance  of  §1  on  balance. 
Grand  Trunk  junior  stocks  were  alternately  firm  and 
flat,  finally  closing  at  the  lowest  points  reached.  The 
traffic  return,  showing  an  increase  of  ^21,896,  was  about 
/"  1 0,000  more  than  had  been  looked  for. 
American  Railways. 

In  response  to  the  more  confident  tone  ruling  in  Wall 
Street  at  the   opening,  American  shares   were   higher. 
The  opinion  was  quite  generally  held  in  New  York  that 
the   market   was   much   oversold,  especially   in  Union 
Pacific,  U.S.  Steel,  Reading,  and  Amalgamated  Copper 
stocks.     Trade  conditions,  it  was  conceded,  are  satis- 
factory ;  the  crop  outlook   is  encouraging,  and  railroad 
earnings    continue   extremely    good.      But    investment 
business   remained   on   a  small  scale,  and  the  pending 
tariff  revision,   and  fears  as    to    the    effect    that   they 
may     have    upon    general    business,    restrained    large 
operators  from  entering  the  market.     Consequently  the 
undertone   became   heavy   and   trading    so    contracted, 
as  to  make  movements  either  way  quite  insignificant. 
The  negotiations   for  the  dissolution   of  the  Harriman 
system  absorbed  a  good  deal  of  attention  ;  the  rejection 
of  the  modified  plan   was  responsible  for  a   temporary 
recovery  in  Southern  Pacific,  the  price  touching   103J, 
while  for  the  same  reason  Union  Pacific  dropped  from 
153J  to  151}.    The  failure  of  the  plan  was  regarded  as 
favourable  to  the  Southern  Pacific  in  that  the  company 
may  not  now  be  forced  to  sell  the   Central  Pacific.     It 
now  becomes  necessary  for  the  representatives  of  the 
Harriman  interests  to  devise  another  plan  to  meet  the 
approval  of  the  Judges  of  the  Federal  Court  as  well   as 
of  the  Attorney-General  ;  this  plan  it  is  expected  will  be 
promulgated    very   shortly,  as   only    three  months  are 
allowed  by  the  Supreme  Court  for  this  to  be  done.    The 
new  plan,  it  is  believed,  will  not  involve  the  sale  of  the 
Central  Pacific   system,  but  will  provide  for  an  inter- 
change of  traffic  between  the  Union  Pacific  and  Southern 
Pacific,      an      arrangement     which     would      be     out- 
side the    jurisdiction  of   the   Califomian   Commission. 
Wall  Street  went  heavy  towards  the  close  owing  to  fears 
of  an  adverse  decision  in  the  Minnesota  rate  case,  the 
suspension    of    the    American     Naval    Stores    Co.    of 
Savannah,  supposed  to  be  due  to  the  impairment  of  its 
credit  resulting  from  the  Federal  Government's  suit  for 
the   dissolution   of   the  comp>any,  and   the   uncertainty 
attendant  on  the  Harriman  dissolution.     The  Supreme 
Court  then  adjourned  to  .\pril  7  without  handing  down 
a  decision,  and  this  did  not  please  the  market ;  in  the 
closing  hours  there  was  no  decided  trend,  and  after  much 
vacillation   prices  closed  with  the  slightest  possible  nett 
change.     Illinois,  however,  was  exceptionally  flat,  owing 
to  fears  that  the  dividend  may  be  reduced. 
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Foreign  Railways. 
On  the  whole,  the  tone  of  this  market  was  flat.  Heavy 
liquidation  in  Brazil  common  stock  drove  the  price 
down  from  81  to  72J.  Some  of  the  selling  came  from 
Paris  and  Brussels,  but  part  of  it  was  said  to  be  on 
account  of  underwriters  of  the  recent  issue  of  Cordoba 
Central  second  debenture  stock,  who  were  called  upon 
to  take  up  85  per  cent,  of  the  amount ;  the  latter  com- 
pany is  under  the  control  of  the  Brazil  Railway  group. 
Brazil  common  rallied,  and  closed  only  4  lower  on 
balance  at  77.  The  scrip  of  the  new  Cordoba  Central 
debenture  went  to  2  discount,  and  closed  at  if  dis- 
count ;  the  existing  stock  was  marked  down  2  to 
agree  with  the  quotation  of  the  new  stock.  Buenos 
Ayres  and  Pacific  ordinary  was  offered,  and  fell  i|, 
and  the  rest  of  the  Argentine  group  closed  dull. 
The  maize  harvest  has  begun  under  favourable  condi- 
tions in  Northern  Buenos  Ayres  and  Santa  Fe,  and  the 
latest  advices  concerning  the  crops  are  generally  fairly 
favourable.  San  Paulo  ordinary  has  fluctuated  between 
263J  and  255^;  the  market  in  this  stock  is  a  narrow 
one,  and  the  price  is  easily  moved.  Mexican  ordinary 
advanced  at  the  outset  on  bear  closing,  relapsing 
later  on  the  news  of  the  resumption  of  fighting 
on  the  Mexican  border,  which  also  caused  a  decline 
of  2|  in  Mexico  North-Western  Fives.  There  were 
some  keen  buying  of  Cartagena  (Colombia)  debentures, 
and  the  price  closed  4^  higher  at  48,  with  business  done 
up  to  49^.  The  buying  was  based  on  a  report  that  this 
company  and  the  Colombia  Navigation  Co.  are  at  last 
about  to  join  forces,  an  amalgamation  scheme  having 
been  under  discussion  for  a  considerable  time  past. 
Madeira  Mamore  6  per  cent,  rallied  to  the  extent  of  ij, 
while  the  new  5I  per  cent,  scrip,  after  being  3J  discount, 
closed  I  lower  on  balance  at  2|  discount. 

Banks,  Breweries,  &c. 
Except  that  London  and  Brazilian  bank  shares  were 
in  demand  and  rose  f ,  there  was  very  little  business 
passing,  and  prices  showed  a  disposition  to  fall  away. 
The  few  movements  in  the  brewery  section  were  also 
mostly  in  the  downward  direction,  Allsopp  4^  per  cent, 
debentures  showing  a  further  decline. 

Commercial,  Industrial,  &c. 
Renewed  buying  of  General  Hydraulic  stock  left  the 
price  3  higher,  after  allowing  for  the  dividend  just 
deducted.  Price's  Patent  rose  i  on  the  highly  satisfac- 
tory report,  and  Gorringe  ordinary  had  a  sharp  rise  on 
the  increase  in  the  dividend  from  5  to  7  per  cent.  On 
the  other  hand,  Gramophone  shares  were  depressed  by 
the  news  of  a  pending  issue  of  debenture  stock.  Wm. 
Whiteley  ordinary  and  debenture  weakened  after  the 
report  appeared,  and  United  Alkali  ordinary  and  de- 
benture remained  flat.  Smithfield  and  Argentine  Meat 
ordinary  weakened  on  a  report  of  a  new  issue  of  shares. 
Darracq  shares  were  offered  on  the  announcement  that 
though  the  company's  prospects  are  distinctly  brighter, 
the  directors  feel  that  they  would  not  be  justified  in 
making  the  usual  declaration  of  a  dividend  on  the  pre- 
ferred ordinary  shares  for  the  current  half  year.  Electric 
lighting  and  power  securities  had  a  heavy  appearance, 
Shawinigan  falling  3. 

Financial,  Land,  Trusts,  &c. 
Argentine,  Egyptian,  and  Australasian  land  companies' 
securities  were  subjected  to  a  little  selling  pressure,  and 
Peruvian  Corporation  stocks  weakened  on  a  certain 
amount  of  Continental  liquidation.  Southern  Alberta 
Land  ordinary  was  offered  after  the  meeting,  and  there 
was  some  profit-taking  among  Trust  companies'  stocks. 
1  he  tendency  in  Gas  stocks  and  Insurance  shares  was 
dull,  and  the  few  movements  among  Nitrate  shares  also 
were  in  the  downward  direction,  Liverpool  relapsing  1 
on  sales  to  secure  profits. 

Iron,  Steel,  Shipping,  &c. 
Interest  here  has  centred  in  Colombia  Navigation 
debentures,  which  were  bid  for  up  to  78  on  persistent 
rumours  that  the  long-expected  amalgamation  scheme 
between  this  company  and  the  Cartagena  (Colombia) 
Railway  Co.  was  likely  to  be  arranged.  The  deben- 
tures of  the  shipping  company  closed  5  higher  on  the 


week,  at  76.  Royal  Mail  stocks  were  flat.  Cammell, 
Laird  ordinary  rose  to  3^  on  the  appearance  of  the 
report,  and  then  relapsed  on  a  few  realisations.  Bengal 
Iron  ordinary  was  bought  on  the  news  of  the  payment 
of  a  year's  arrears  on  the  preference.  Vickers  first 
debenture  fell  2. 

Rubber,  Oil,  and  Tea  Shares. 

The  Oil  share  market  was  depressed  owing  to  per- 
sistent sales  of  Ural  Caspian  shares,  which  drove  the 
price  down  from  2^  to  2^.  Some  of  the  selling  orders 
came  from  Amsterdam,  while  heavy  lines  of  option  stock 
were  turned  out.  Schibaieff  ordinary  and  preference 
went  flat  on  the  reconstruction  scheme.  Among  Rubber 
shares.  Golden  Hope  advanced  on  an  increased  dividend, 
but  the  general  tone  of  this  market  was  dull.  The 
leading  Tea-producing  companies'  shares  again  met  with 
support. 

Wednesday  Evening. 

A  further  advance  to  73!  in  Consols  was  the  most 
notable  incident  in  the  late  dealings.  Home  Railway 
stocks  were  dull,  as  were  also  Canadian  Pacific  and 
American  Railroad  securities.  Brazil  common  relapsed 
to  72,  and  then  recovered  to  75.  In  the  Mining  market 
Chartered  fell  to  22s.,  while  the  Broken  Hill  group, 
after  being  weak,  closed  rather  firmer.  Cunard  Steam- 
ship shares  hardened  slightly  on  the  increased  divi- 
dend. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— RIm:  24  p.c.  Consols  1905  J,  to  71-J. 
Fall  :  2J  p.c.  Irish  Land  ^,  to  73J-J.  do.  Ac.  J,  to  73^-4,  do.  3  p.c. 
Ac.  J,  to  8oi-i,  Local  Loans  Ac.  i,  to  84J-5J,  India  3  p.c.  Ac.  J, 

to75H- 

CORPORATION  AND  COUNTY  STOCKS,  O.K.— Fall  :  Metrop. 
3jp.c.  J,  to  98-9,  L.C.C.  3  p.c.  Ac.  J,  to  78-9,  Birmingham  zi  p.c. 
i,  to  65^-7^,  Bristol  3*  p.c.  i,  to  90-2. 

~  COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise:   SierraLeone  ^,  to  99-101.      Fall  :  Canada  3J  p.c.   i,  to 
93-5.  N.S.W.  1922  I,  to  99-101,  Canada  35  p.c.  i,  to  93-5,  Cape  of 
Good  Hope  1929  i,  to  92-4,  Natal   1934  i,  to  92-4,  N.S.W.  1924  i, 
to  93-5,  Queensland  1930  i,  to  90-2. 

CORPORATION  STOCKS  (INDIAN  AND  COLONIAL).— Rise : 
Moose  Jaw  5  p.c.  i,  to  101-3,  Quebec  1923  i,  to  97-9,  S.  Mel- 
bourne 1915  I,  to  100-2.  Fall :  Durban  1944  2,  to  93-5,  Johannes- 
burg I,  1094-6,  Montreal  1948  i,  to  86-7,  Vancouver  1926  i,  to 
90-2,  do.  1947  I,  1090-2,  Victoria  City  1920  2,  to  89-91. 

CORPORATION  STOCKS.  FOREIGN.  -Rise  :  .\arhus  i,  to  93-5, 
Rio  City  4J  p.c.  J,  to  92J-3J.  Fall  :  Baku  J,  to  95-6,  do.  Scrip. 
£65  pd.  J,  to  65J-6J,  Bergen  1901  i,  to  92-4,  do.  1909  i,  to  93-5, 
Port  of  Para  i,  to  88-90 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argentine  (Port  of 
B.A.)  I,  to  103-5,  Brazil  1888  i,  to  100-2,  Chinese  1912  J,  to  g2j-3i. 
Fall:   Brazil  191 1  J,  to  9ii-2j,  Colombian  J,  to  48I-9J,  Danish 

4  p.c.  I,  to  94-6,  Ecuador  i,  to  62-4,  Greek  1907  2,  to  96-8,  Guate- 
mala J,  to  46-7,  Honduras  both  J,  to  gf-ioj,  Montenegro  2,  to  85- 
90,  Venezuela  J,  to  57J-8,  German  Imp.  i,  to  74^-5^,  Prussian  3J 
p.c.  I,  to  84-6,  do.  3  p  c.  I,  to  74-6,  do.  I,  to  73-5. 

HOME   RAILWAYS— Fall:  G.N.R.  "A"  |,  t0  48f-9j. 

Debentures.— Fall :  L.  and  N.W.  J,  to  76|-7i,  S.E.K.  4  p.c.  i, 
to  98-100. 

Preference.— Rise :  Gt.  Cent.  1894  2.  to  73-6.  Fall :  Lanes,  and 
Yks.  3  p.c.  J,  to  72J-3J,  Midland^,  to  6oJ-i|,  N.  British  both  5 p.c. 
I,  to  1 17-9. 

INDIAN  RAILWAYS.— Rise:  BengalandN.W.  Ord.  i,toi59-6i, 
Delhi  Umballa  Guar.  3J  to  197-202,  Rohilkund  Ord.  2,  to  153-5. 
Fall:  Rohilkund  Pf.  i,  to  91-4,  Nizam's  Debs.  Brr.  i,  to  91-3,  W. 
of  I.  Portuguese  Guar,  i,  to  89-91. 

COLONIAL  RAILWAYS. -Fall :  Can.  Northn.  ist  Mt.  i,  to 
94-6,  do.  I,  to  94-6,  New  Cape  Cent,   ist  Mt.   i,  to  91-3,  Rhodesia 

5  p.c.  4,  to  101J-3J,  do.  4  p.c.  I,  to  85-7,  Atlantic  and  St.  Law.  3,  to 
139-41- 

AMERICAN  RAILROADS.— Rise  :  Chic.  G.W.  Pfd.  i,  to  28-30, 
Erie  ist  Pfd.  J,  to  45-6,  Kansas  City  Sthrn.  i,  to  25-7,  Minneapolis 
Com.  2,  to  137-40,  Southern  Pfd.  i,  to  82-3,  Union  Pac.  Pfd.  J,  to 
85-6.  Fall:  G.N.R.  i,  to  129-30,  Northn.  Pac.  ij,  to  117-8,  Rock 
Isd.  Com.  *,  to  2ii-2,  Wabash  Pfd.  J,  to  11-2. 

Bonds  (Gold). — Fall :  Chesapeake  1930  J,  to  92-4,  Chicago  and 
W.  Indiana  i,  to  91-3,  Chic.  Mil.  1934  1,  to  92-4,  Colorado  Mid.  3, 
to  80-5,  Denver  1928  i,  to  98-100,  Minneapolis  i,  to  97-9.  Missouri 
2nd  Mt.  I,  to  79-82,  Nat.  of  Mex.  1926  i,  to  97-9,  N.Y.  Cent.  1997 
I,  to  87-9,  do.  1998  I,  to  77-9,  Norfolk  and  Westn.  1934  i,  to  122-6, 
do.  1932  2,  to  108-10. 

Bonds  (Sterling).— Rise :  Nat.  of  Me.x.  i,  to  96-9.  Fall: 
G.N.R.  2,  to  91-3. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pfd.  Ord.  i,  to 
108-10,  Argent.  Gt.  West.  5  p.c.  Deb  i,  to  110-2,  B.A.  West. 
4j  p.c.  Pref.  |,  to  loJ-J,  Cartagena  (Colombia)  1-32,  to  3-32—5-32, 
do  Debs.  4J,  to  47-9,  Costa  Rica  i,  to  46-8,  Entre  Rios  5  p.c. 
Debs.  I,  to  99-101,  Guayaquil  and  Quito  ist  Mt.  Debs,  i,  to 
6ij[-2j,  Madeira-Mamore  Bds.  li,  to  102-4,  S.  Manchurian  sj'p.c. 
Bds.  J,  to  99-100,  do.  4j  p.c.  Bds.  J.  to  90-J,  West,  of  B.  Ayres 
Bds.  I,  to  105-7.     Fall:  Alcoy  and  Gandia  i,  to  40-2,  Argent.  G. 
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West.  Pfd.  I,  to  102-4,  Argent.  N.-East  i,  to  51-3,  Armavir- 
Touapse  Bds.  J,  to  97-8,  Bahia  Hlanca  and  N.-W  5  p.c.  Gtd.  ^, 
to  8J-9xd,  do.  2nd  Deb.  J,  to  QS-Qxd,  Bolivar  1-32,  to  15-32 — 17-32, 
do.  Pfce.  ■^,  to  21-32 — 23-32,  Brazil  Non-Cum.  Pfd.  2A.  to  105-10, 
do.  Cum.  Pfd,  2,  to  92-4,  do.  4^  p.c.  Bds.  J,  to  87-8,  do.  Debs, 
ij,  to  88-90,  B.A.  West.  Extens.  (1913)  i,  to  ii'i-2,  do.  {1913) 
ji,  to  ii-:J,  Cent.  Uruguay  East.  Extens.  i,  to  95-10,  do.  Nth. 
Extens.   J,  to  yf-S,   Chilian  Transandine   *' B '-  and  **C"   Debs. 


Lowest 
this  year. 


Last         (Dividends  paid  for  each  year 

Carrying  or  half-year  are  given  in 

over  Price.  parentbeses.) 


<     Price 

last  week. 


Price 
this  weeli 


1093 

lo9i 


84 


5ii 


lOI^ 

95/ 


CoDBolfl  (jti  p.c.)  Money 

Do.    Account  (April  a) 

local  Loans  (3  p.c.) 


London  County  (3  p.o.) . . 

Metropolitan  Water  Board(3). 

I'ransvaal  Loan  (3  p.o.) 

India  3J  p.c.  Stck.  red.  1931  . 
Do.  3  p.c.  Stck,  red.  1948  , 
Do.  sA  p.c.  Stele,  red.  iga6  . 
1^0-  39  P  c.  Rupee  Paper 

Argentine  4  p.c.  Resoiaslon     . 
Brazil  4  p.c.  Kly.  Guarantees. 
Cliillan  4ipc.iBH6       .. 
Cliinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

("iiba  5  p.c.  1904 

Kfiypt  ITiiitied  4  p.c. 
Hungarian  4  p.c.  1881    ., 
Japan  4)  p.o.  (2nd  series) 

f)o.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  s  p.c.  1899 
Portuguese  3  p.c.  New  ., 
I^uuslan  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks4p.c   Unified      .. 

hrightoiiOrdy.  (2-8)       .. 

Do.        Def.  (4,1912)  .. 

Caledonian  Only.  (3-31/3) 

Do.  Def.  (-6/3)    ,. 

Ontral  London  (3-3 

Do.  Def.fa,  igi3)    .. 

Cliatliain  Ordinary 

l-urne8s(-3)  , 

G I  eat  Central  Pref 

Do.  Def 

Great  Eastern  (ij-sj)      .. 

Gt.  Northern  Pref.  Ord.(4-4)  .. 

Do.  Def.   (a2,  1912) 

Great  Western  (si-^J)    . . 
Hull  and  Barnsley  (1-5)  ,. 

I  anc.  and  Yorlts.  (3j-5) 
Metropolitan  ^li-ij) 
Metropolitan  iJistriol  .. 
Midland  Pre(.  (aj-aj)  .. 
Do.  Def.  (2i-5i)  ,. 
North  British  Prel.(3-25/) 
Do.  Def.  (i-i6/8) 

North-Eustern  Ui-7i)    .. 
North-Western  i5-8j 
Souib-Eastern  Oitl.  (i^-iSt^) 

Do.  Def.    (12,1912). 

South-Western  Old.  l3-7jj 

Do.        Def,  (ig,  1912)     ..I 

Atchison  Shares  (6) 
Paltiuiore  &  Ohio  (New)  (6)    . . 
Lhesapeake  &  Ohio  (3) 
L  hie.  Mil.  &  St.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nasbvllte(7} 
Mibsniiri  an<l  Texas 
Nat.  of  Mexico  ist.  Pref. 
Do.  and.  Prei. 

Ntw  York  Central  (5)     , . 
Norfolk  and  Wt;sterii  (6^ 
v'litario  Shares  (2) 
\  ennsylvaiiia  (b)  .. 

htading  Shares  (6) 
Li  uilieru  Pacific  (6) 

Souihern 

I  nion  Pacilic  (10) 
W abash      .. 
Lbiiadian  Pacilic  (lo)     .. 
GibndTrtink  Cons.  Stk, 

Do.        3rd  Pref.  (ij  I9IX) 

Antofagasta  Dfd.  (5^-2}) 
oitscniiiie  Ot.  West. (3-5) 

Brazil  Copi.  

t>.  A).  Gi.  buiitheruOrd.  (8-6) 
B.  A.  tti'd  Pacitic  Ord.  (siyr.nill 
B.  Ay.  Western  Ord.  (o-g) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.t6) 

Central  Uruguay  (jj-j)  ., 
Cuban  Cential  (4) 
leopoldina  \2) 
Mexican  Ord.  btk.  (af-ig) 

Do.     isi.  l'iel.(B) 

Do.    2ud  Pui  t6) 
Niiralt?  Oid.  iO^>  ^jo) 
San  Fauio  Bia/.i>iau  (14-13) 
I  niiro  ol  ilbvana  Ord.(4} 
Cua^^,  J  .  and  P.  (jO-jo-SO^JO)  , 
Du.     t'l.t.i-'ui   . 


both  I,  to  86-8,  Colombian  Nat.  2ncl  Mort  i,  to  68-70.  do.  6  p.c 
Cstms.  Gtd.  Bds.  i,  to  83-5.  do.  Debs.  i.  to  82-4.  Cordoba 
Cent,  ist  Pfce.  Inc.  i,  to  83.5,  do.  2nd  Pfce.  Scrip  i,  to  50-2.  do. 
2nd  Deb.  2.  to  80-2,  Entre  Rios  i,  to  66-8.  do.  ist  Pfce.  i.  to  90-3. 
Interoceanic  ist  Pfce.  i,  to  75-7,  La  Guaira  and  Caracas  Deb.  i, 
to  94-6.  Mexico  N.-West.  ist  Mt.  Bds.  aj.  to  43-5,  Mid.  Uruguay 
5  p.c.  Deb,  I,  to  86-8,  Mogyana  Bds.  J,  to  qqJ-iooJ,  Nitrate  Dfd. 
1.  to  22-3,  Sorocabana  ist  Debs.  i.  to  84-6,  Taltal  Ord.  i.  to  6J-7J. 
Utd.  of  Yucatan  Bds.  i,  to  94-6,  lUd.  of  Havana  4  p.c.  Debs,  and 
Deb.  both  i,  to  86-8,  Uruguay  North.  Deb.  i,  to  68-70. 


h 


BANKS  AND  DISCOUNT  COS.— Bit* ;  Agric.  of  Egypt  Ord. 
i.  to  Sj-J.  Anglo-Foreign  i,  to  7-4,  Lon.and  Braz.  j.  to  35-J,  Loo. 
Jt.  Stock  i,  to  25I-6S.  Fall:  Agric.  of  Egypt  Pfd.  i,  to  7j-8|, 
Anglo-Kgyptian  J,  to  ii}-2j,  Anglo-S.  Araer.  i^,  to  9}^,  Can.  of 
Commerce  J,  to  21^-2^,  Cap.  and  Counties  },  to  284-9I.  Lon.  and 
Riv.  Plate  j,  to  53^-4^,  Ixjn.  and  S.-West.  J,  to  I3|-4i,  Union 
Disct.  J,  to  loj-i^. 

BREWERIES  AND  DISTILLERIES.— RIm  :  BrUtol,  Georges 
to   i44-5i,   Mile  End  Dist.   i,   to  60-3.     Fall:  AUsopp  4I  p.c. 

eb.  I,  to  47-51,  Barclay  Perk.  Pf.  i,  to  3J-S,  Bieckerts  Pf.  i,  to 
84-7,  Chicago  J,  to  44-g,  Milwaukee  i ,  to  45-9,  Wbitbread  4  p.c. 
Deb.  I,  to  80-4. 

COMMERCIAL,  lNDUSTRIiL.-RlM :  Abbott  (W.)  1-32.  to  i-^. 
Amer.  Smelting  Com.  J,  to  70-2,  Barratt  -h,  to  iJ-J,  Bell's 
Asbestos  Ord.  ^,  to  iJ-J,  Brit.  Aluminium  Ord.  1-32,  to  25-32 — 
29-32,  do.  Pf.  1-32,  to  H-^,  Buckley  and  Nunn  i,  to  100-3, 
Callender's  Cable  Ord.  },  to  ii-j.  Coats  (J.  and  P.)  Pf.  ),  to 
14J-5J,  Eastman's  Ord.  1-32,  to  21-32 — 23-32,  Eng.  Velvet  and 
Cord.  Ord.  1-32,  to  i-^-^.  Gen.  Hydraulic  3,  to  57-61X,  Gorringe 
(Fredk.)  Ord.  3-32,  to  J-i,  do.  Pf.  1-32,  to  ^-i-ig.  Home  and 
Colonial  Stores  6  p.c.  Pf.  i,  to  S-^-^,  Hook  (C.  T.)  g,  to  8J-j, 
Humber  Ord.  3-32,  to  15-32 — 19-32,  do.  Pf.  1-32,  to  25-32 — 29-32, 
LaMartonaJ,  t0  9oJ-2j,  Manaos  Harbour  2nd  Dbs.  J,  to  89-91,  Moss 
Empires'  Dbs.  2,  to  101-6,  Pinner's  Hall  i,  t097-g,  Price'sCandle  i. 
1036-8,  Queen  Anne  Res.  Mans,  i,  to  98-101,  Simpson  (Robt.)  Pf. 
i,  to  89J-91J,  do.  Bds.  J,  to  93i-5j,  Stagg  and  Mantle  Pf.  1-32,  to 
29-32 — I  1-32,  Val  deTravers  Db.  1,  to  97-101,  Van  den  Bergfas  Ord. 
i-32,t0  2j-3,  Welsbach  Light /i  pd.  ■^,  to  w-i.  do.  Db.  i,  to  81-6. 
Fall  :  Alby  U.  Carbide  Ord.  1-32,  to  15-2,  do.  Pf.  1913  and  1915 
both  1-32,  to  iJ-2,  Assoc.  Pt.  Cement  4J  p.c.  Db.  J,  to  89-91,  Beer 
(^■)  TC>  '°  tw'  Bleachers  Ord.  1-32,  to  29-32 — 31-32,  Borax  Pfd. 
Ts,  to  5i-6,  Bradford  Dyers'  Ord.  1-32,  to  i  1-32 — 3-32X,  Bmnner 
Mond  Ord.  J,  to  4J-5,  Can.  Car.  and  Foundry  Com.  i.  to  77-9, 
Carreras  ■^,  to  i^-^,  Columbia  River  Lumber  1,  to  84-6,  Cook 
(Ed.)  2,  to  69-73,  Ualgety  4  p.c.  Db.  i,  to  94-6,  Darracq  (A.)  Ord. 
1-32,  to  4s-^.  do.  Pfd.  -{g,  to  4-tt.  De  Keyser's  Holel  Pf.  i,  to 
J-g,  Dunlop  Pneumatic  Dfd.  1-32,  to  15-32 — 17-32,  Egyptn.^alt 
and  Soda  Ord.  both  ^,  to  J-j,  Eley  Bros.  ^,  to  i|-8,  Eng. 
Sewing  Cotton  Ord.  ^,  to  1^-2,  do.  Pf.  1-32,  to  i^^, 
Gordon      Hotels      4     p.c.      Db.     i,      to     67-71,      Gramophone 


Ord.  J,  to  ij-|,  do.  Pf.  ^,  to  J-i,  Greenwich  Lino. 
4j  p.c.  Db.  I,  to  92-4,  Hotel  York  Pf.  jg,  to  ^J,  Lever  Bros,  ist 
Pf.  4,  to  lof-ij,  Lon.  Produce  Clearing  |,  to  3|-j.  Mond  Nickel 
Pf.  |,  to  6J-f ,  Moss  Empires  Ord.  J,  to  3J-4J,  Smi'hfld.  and  Argent. 
Meat  I,  to  J-I,  S.  Amer.  Stores  Pf.  ■^,  to  i|-J,  Underground  of 
London  Inc.  Bds.  i,  to  91J-2J,  United  Alkali  Ord.  |,  to  ig-J,  do. 
Db.  4,  to  102-5,  Whiteley  (Wm.)  Ord.  ^,  to  J-i,  do.  Db.  i.  to 
79-82. 

ELECTRIC  LIGHTING  AND  POWER.-Rise :  London  Pf.  I. 
to  5-|x,  Newcastle-upon-Tyne  Db.  i,  to  95-7.  Fall :  Cons.  M 
Baltimore  Com.  i,  to  110-3,  do.  Pfd,  2,  to  115-8,  Georgia  Com.  i), 
to  36J-8J,  Mex.  L.  and  P.  Com.  i,  to  76-9,  Shawinigan  Cap.  3,  to 
135-9,  Sth.  Metrop.  1st  Pf.  1-32,  to  lig-ie- 

FINANCIAL.  LAND  AMD  INVKSTMENT.  —  Riie:  Anglo- 
French  Ord.  1-32,  to  23-32 — 25-32,  Chartered  Bearer  ^.  to  i  3-32 
— 5-32,  Hudson's  Cons.  -^,  to  J-|,  Malayan  4,  to  J-J,  Santa  Feand 
Cordova  J,  to  5i-j.  Fall ;  Argent.  Ld.  Pf.  J,  to  5}-6i,  Argent. 
Nthrn.  J,  to  iJ-J.  Brit.  Nth.  Borneo  £1  pd.  1-32,  to  29-32—31-32, 
Egyptn.  Delta  jg,  to  fg-^,  Exploration  1-32,  to  21-32— 23-^2x, 
Hudson's  Bay  Ord.  J.  to  ii|-J,  London  J,  to  5-I,  Mt.  of  Egypt. 
Pfd.  J.  to  8|-9j,  Peruvian  Ord.  J.  to  9i-io,  do.  Pf.  J, to  50J-1.  River 
Plate  Pf.  J,  to  102J-4J.  Santa  F^  £1  pd.  •^,  to  zf^f,  do.  Dbs.  J. 
to  102J-4J,  Sthrn.  Alberta  £1  pd.  ■^.  to  j-i. 

FINANCIAL  TRUSTS.  Fall :  Amer.  4  p.c.  Db.  i,  to  964-84. 
Army  and  Navy  Db.  i,  to  9i4-34'  Bankers'  Pfd.  1,  to  99-iot, 
British  Db.  4,  to  964-84,  Consolidated  1st  Pfd.  1.  to  86-8,  Invest- 
ment Dfd.  I,  to  226-9,  London  Scott.  Amer.  Dfd  2,  to  132-4, 
Merchants  Ord.  4,  to  137-40X,  do.  Pf.  1,  to  87-9,  Metropolitan 
Ord.  14,  to  231-4,  Rlv.  Db.  and  Gen.  4  p.c.  Db.  i.  1094-6,  Rly. 
Shre.  Tst.  Ord.  1,  to' 83-6. 

GAS.  -Fall :  Gas  L.  and  C.  Db.  2.  to  72-5,  Tuscan  ;f  10  pd.  j,  to 
5-6. 

INSURANCE.— Rise  :  Com.  Union  £1  pd.  A,  to  2iJ-2i,  Liver. 
and  Lon,  and  Globe  Db.  4,  to  994-1014.  Fall :  Guardian  i.  to 
9J-10J,  Lon.  and  I.ancs.  Fire  4,  to  30-1,  Lon.  and  Lanes.  Life  4.  to 
24-3,  Phoenix  A  pd.  J.  to  37-8. 

IRON,  COAL  AND"  STEEL.— Rise:  Bengal  Ord.  J,  to  1A-4. 
Blaenavon  Ord.  ^,  to  j-i,  Cargo  Fleet  £1  pd.  1-32,  to  i-^,  U^. 
Steel  Com.  +,  to  61-4.  Fall  :  Cammell  Laird  Ord.  i.  to  3W, 
Cory  (Wm.)  Ord.  J.  to  64-7,  do.  ist  Db.  i,  to  90-3,  Horden  Colls. 
;f  10  paid  },  to  13I-J,  Nova  Scotia  i,  to  91-4,  Pease  and  Partners 
Ord.  J,  to  12J-I,  do.  Dfd.  J,  to  lo^-J,  Steel  of  Canada  Bds.  i.  to 
994-1014,  Stone  (J.)  J.  to  84-9.  Vickers  ist  Db.  2.  1097-9.  Wear- 
dale  Dfd.  1-32,  to  29-32—31-32. 

NITRATE.— Fall  :  Anglo-Chilian  Ord.  J,  to  i5J-6i,  Liverpool 
},  to  304-1.  New  Paccha  j,  to  4J-|. 

OIL.— Rise  :  Burmah  Ord.  1-32,  t0  3j-i,  Lobitos  1-32.  to  iJ-A, 
Shell  Ord.  1-32,  to  5»-i,  Trinidad  Db.  3,  to  73-83.  Falls  Cali- 
fornia/i  pd.  -ig.  t0  44-^.  Schibaieff  Ord.  3-32,  103-32—5-32.  do. 
Pf.  8,  to  i-i.  Shell  Pr  k-  '°  "-i 

SHIPPINO.— Rite:  Colombia  5.  to  75-7,  EUennan  Ord. 
t6-7.    Houlder   Pf.   i.  to   i*-},  R  M.S.P.  1st  and  21 
102-4.     Fall :  R  M.S.P.  Ord.  3,  to  123-S.  do.  Scrip  3.  to  120-5. 

TEA,  COFFEE  AND    ROBBER — Rise:   Bajoe   Kidoel   i.  to 
I  jU-A,  Cachar  and  Dooars  Ord.  J.  to  i3*-4.  Chubwa  Ord. 
134-4,  Doolgalla   ^,   to   »-i|.  Duraont  It    I.  to   ioi-i|. 
Genl.  Ceylon  J.  to  3J-4,  Hewagam  4.  to  J-i.  Kasintoe  *,  to  J-«. 
Single  Pf.  I.  to  10-4,  Straits  S.  1-32.  to  7-32—9-3*.  Tanjong  j,, 

°nJUGRAPHSANDTELEPHOMBB.-RiM:  D^  ^Er°*^J^ 

i,  to  64-7.  Oriental  Ord.  1-31.  to  I  a3-ja-a7-3«.  nM :  Wsat  Udia 
and  Panama  Ord.  4,  to  2i-34. 
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TRAMWAY  AND  OMNIBUS.— Rise  :  Cape  Elec.  ^,  to  ^-^ . 
Fall:  Brazilian  Trac.  i,  to  96-8,  Brit.  Columbia  Dfd.  2,  to  131-6, 
do.  Pfd.  I,  to  112-7,  Havana  2,  to  97-101,  L.G.O.C.  Db.  J,  to  89J- 
gii,  Mexico  Gld.  Eds.  J,  to  90-2,  Natl.  Steam  ^,  to  i^-^.  Port- 
land J,  to  99-101,  Puebla  Gld.  Bds.  I,  to  89-91,  Rio  de  Jan.  Gld. 
Bds.  J,  to  looj-ij,  Sao  Paulo  Dbs.  J,  to  loij-sj. 

WATERWORKS.— Rise  :  Colne  Valley  "A  "  i,  10257-62. 

LONDON    PRODUCE  MARKETS. 

Sugar. — General  trade  proved  quieter  during  the  week,  and 
tendency  of  prices  easier  in  several  cases.  The  chief  causes  for 
the  weakness  would  appear  to  be  increased  offers  from  the  Con- 
tinent, the  outcome  of  inland  navigation  being  better  restored  and 
large  Cuban  receipts.  Signs  are  not  wanting  at  the  moment  as  to 
sellers'  hands  on  the  other  side  being  weakened  by  the  financial 
stringency,  and  any  increase  in  offers  leads  to  reserve  on  the  part 
of  buyers  in  this  country.  Tate's  No.  i  cubes  sold,  i8s.  gd. ;  No.  2, 
i8s.  3d.  ;  fine  granulated,  i6s.  lojd.  ;  standard  ditto,  i6s.  4jd.  ; 
Lyle's  granulated,  i6s.  to  i6s.  6d.,  and  yellow  crystals,  14s.  lojd. 
German  granulated,  ready  aad  also  forward  deliveries,  sold, 
I2S.  3d.  to  I2S.  ijd.,  f.o.b.,  Hamburg.  March  beet  done  gs.  iijd. 
to  gs.  iid.  ;  May,  los.  to  gs.  iijd.  and  gs.  iijd. ;  August,  los.  2|d. 
to  los.  ijd.  and  los.  ifd.  ;  October-December,  los.  ojd.  to 
los.  ojd.,  f.o.b.,  Hamburg.  Cane  dull.  Crystallised  St.  Lucia 
sold,  i6s.  6d. ;  Mauritius,  17s.  6d.  Public  sales  of  cane  passed  off 
with  a  slow  demand.  i,4g5  bags  crystallised  St.  Lucia  brought 
forward,  and  a  few  lots  found  buyers  at  i6s,  6d.  for  mid  yellow. 
660  bags  Mauritius  partly  disposed  of,  yellow,  17s.  fid.  474  bags 
St.  Lucia  syrups,  sold,  lis.  gd.  to  12s.  114  bags  Demerara  ditto, 
13s.  3d.  ;  low  dark,  lis.  fid. 

Coffee. — Auctions  proceeded  quietly.  East  India  :  Mysore 
sold,  73s.  fid.  to  76s.  fid  ;  peas,  76s.  to  80s.  Costa  Rica,  fair  to 
fine,  sold,  78s.  to  87s.  ;  peas,  83s.  fid.  to  logs.  fid.  Colombian,  fine 
bold.  Sis.  fid.  Guatemala,  fair  bold,  76s.  fid.  Futures  commenced 
weaker,  but  subsequently  moved  upwards.  Santos,  May  delivery 
sold,  50s.  gd.,  50s.  3d.,  52s.  fid.,  and  52s.;  July,  51s.  4jd.  to 
52s.  lojd.  and  52s.  3d.  ;  September,  51s.  fid.,  51s.  3d.,  52s.  fid., 
52s.  3d.,  53s.,  and  52s.  fid.;  December,  50s.  gd.,  52s.  ijd.,  52s., 
52s.  gd.,  and  52s.  3d.  per  cwt. 

Cocoa. — In  auction  moderate  supplies  passed  off  slowly.  Ceylon, 
however,  ruled  firm.  Ceylon,  fair  to  good  sold,  7fis.  to  Sis.  750 
bags  Grenada  :  good,  68s.  6d.  ;  fair,  6fis.  to  67s.  St.  Lucia,  fair  to 
good,  fijs.  to  67s.  East  African,  fine  sold,  7fis.  fid.  Privately, 
Costa  Rica  sold,  fifis.  fid.  to  67s. 

Tea. — Indian  sales  this  week  met  a  generally  fair  demand,  but 
prices  showed  some  irregularity.  Common  kinds  were  again 
rather  slow  of  sale  at  a  further  slight  decline.  Medium  to  fine 
grades,  however,  occupied  steady  support  at  late  level  of  prices. 
Ceylon  auctions  met  a  fair  demand  at  steady  rates,  except  for 
common  kinds,  which  ruled  easy. 

Spice. — Pepper  dull,  and  rates  tended  easier.  Black  Singapore, 
April-June  shipment,  sold,  4jd.  to  4|d.  Lampong,  August-Octo- 
ber, done,  4^d.  White  Singapore,  April-June,  sellers,  8d.  Mun- 
tok,  ditto,  August-October,  8§d.  Penang,  April-June,  7^d.,  c.f. 
and  i.  Cloves  moved  off  slowly.  Zanzibar,  March-May  delivery, 
sellers,  lojd.  ;  June-August,  lojd.  ,  January-March  shipment,  sold, 
lod. ;  September-November,  sellers,  fi^d.,  c.f.  and  i. 

Rice  in  slow  demand.  6,000  tons  Bassein,  March-April,  sold, 
Ss.  ijd.,  Holland.  1,000  tons  No.  i  garden  Siam  ditto,  sold, 
los.  gd.,c.f.  and  i.,  D.W.,  Holland. 

Jute  in  good  request,  and  rates  firmer.  Native  first  marks, 
spot,  Hamburg,  sold,  ^'27  5s.;  ditto,  March-April,  at  ^27  los.  to 
^27  15s. ;  April-May,  ^28  ;  red  C.S.  in  diamond  2  to  3,  February- 
March,  ;f27  los.  ;  elephant  M  D.,  March-April,  ^29  15s.  ;  Daisee 
No.  2,  spot,  Hamburg,  ^24  los.  ;  J.G.,  lightning  D.,  March-April, 
;^24;  ditto  D.  to  E.,  spot,  ;f22  15s.  ;  ditto,  March-April,  ^22  15s.  ; 
ditto,  April-May,  ^23  5s. ;  and  Chunder,  circle  D.  to  E.,  spot, 
London,  at  ^28,  c.f.  and  i. 

Hemp. — Manila  descriptions  met  with  a  slow  demand,  and 
values  moved  in  a  downward  direction.  F.C  ,  March-May,  sellers, 
£35:  April-June,  £35  5s.;  G.S.,  March-May,  /30  15s.;  April- 
June,  ;f3i,  c.f.  audi.  New  Zealand  dull.  G.F.,  February-April 
shipment,  sellers,  £34  ;  H.P.F.,  ^32  ;  and  fair,  ^^31,  c.f.  and  i. 

Shellac  — Market  for  spot  parcels  ruled  dull.  Fair  T.N. 
orange,  78s.  to  7gs. ;  A.C.  garnet,  free,  77s.  ;  A.C.  garnet,  April- 
May  shipment,  sellers,  75s.,  c.f.  and  i.  Futures  quiet  and  some- 
what irregular.  May  sold,  77s.  to  78s.;  August,.  7gs.,  Sos., 
7gs.  6d.,  and  Sos.  fid. 

Gambier  easier.  March-April  shipment,  sellers,  i8s.  gd.  to  19s., 
c.f.  and  i.,  according  to  mark. 

Bark. — Java  shipments  for  past  half  month  224,000  Dutch  lbs., 
against  537,000  last  year. 

Copra  firm,  with  a  moderate  demand.  To  Northern  ports  : 
Ceylon,  February-March,  ^29  15s.  ;  Malabar,  March-April, 
;£3o  I2S.  fid.  ;  F.M.S.  Straits,  March-April,  £29  5s.  To  Marseilles  : 
F.M.  Straits,  January-March,  ^28  i8s,  gd.  ;  Manila,  ^29  ;  Cebu, 
£29 ;  Java,  nett  terms,  January-March,  Northern  ports,  ;^2g  7s.  fid. 
South  Sea  Islands,  to  London,  January-February,  £28  7s.  fid.,  and 
ditto,  to  Continent,  £;28  los.  Macasar  to  Northern  ports,  January- 
March,  £29.  Mixed  (excluding  Padang),  to  Marseilles,  /2S  12s.  fid., 
c.f.  and  i.  o/  a^  t 

India-robber. — A  fair  demand  was  experienced  for  plantation  in 
auction,  and  rates,  compared  with  last  sales  closing  level, 
showed  a  slight  decline.  Some  350  tons  were  brought  forward. 
Straits  smoked  sheet,  sold,  3s.  gjd.  to  4s.  ijd.  ;  unsmoked,  ditto, 
3S.  lojd.  to  4s.  ojd.  ;  crepe,  dull  palish  to  fine  thick  pale,  3s.  lojd. 
to  3s.  iijd. ;  fair  brown  and  good  light  ditto,  3s.  yfd.  to  3s.  lojd.; 
dark,  3s.  5Jd.  to  3s.  7d.  ;  smoked,  3s.  7jd.  to  3s.  lod. ;  scrap, 
2S.  gjd.  to  3s.  4id.  ;  Ceylon  sheet,  3s.  lojd.  to  3s.  iijd.  ;  crepe, 
good  palish  to  fine  pale  blanket,  3s.  io|d.  to  3s.  iifd.  ;   fair  to 


light  brown,  3s.  7jd.  to  3s.  lojd.  ;  dark,  3s-  Si^-  to  3s  7d  ; 
biscuits,  3s.  loJd.  to  3S.  iijd.  :  scrap,  2s.  fi^d.  to  3s.  3d.  Private 
market  quiet.  Fine  bard  Para,  spot,  quoted  3s.  "<l  ^  ^^I."^"!: 
April,  3s.  iid.  ;  April-May.  3s.  "id.;  May-June,  3s.  "id-  Soft 
fine,  March-April,  3s.  iid,  ;  ball,  ditto,  3s.  ojd.  ;  scrappy,  2S.  loid. 
Plantation,  first  latex,  spot,  3s.  iid.  ;  April-June,  3s.  iid  ;  July- 
September,  3s.  loJd.  ;  July-December,  3s.  lojd.  Smoked  sheet, 
f.a.q.,  spot,  4s.  ojd,  ;  May,  June  and  June-July,  sold,  4s.  ;  July-Sep- 
tember, value,  3s.  iijd. ;  July-December,  3s.  iid.  per  lb. 

Oils  —Linseed,  soot,  pipes,  land  delivery,  ^24  ;  barrels,  land 
delivery.  £24  los.  Hull,  naked,  spot,  /21  5s.  Ordinary  brown  rape, 
naked,  spot,  /2g.  English  refined,  casks,  £31  los.  Crude 
cotton,  spot,  £27 ;  refined,  spot,  sweet,  /31  ;  ordinary  pale, 
/27  15s.     Cocoanut :    Ceylon,    spot,  ^44  ;    Cochin,    spot,    £48. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  MARCH  19,  1913- 


Last 
'Week. 


This 
Week 


Sugar— per   cwt.,  £ 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I     o  18    9 

Ditto,  No.  2..     ..      0  18    3 

Fine  granulated..     0  17    o 

Lyle's  granulated  16  0-16  6 

German  granu- 
lated, first  marks 
f.o.b.,  ready    ,.    o  12    2} 

GermauCubel.o.b. 

Mar.   o  14    6i 

French  Cube 

March-April   o  16 

Crystallised,  West 
India  ..     .. 

Beet,  88%  f.o.b. 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 

Broken    ,,  . .  o  6i-o 

Pekoe  Souchong 
Cocoa  — per  cwt. 

duty  id.  per  lb,     ^. 
Triniclad— per  cwtU2  0-81 
Grenada       ..     .-65  0-71  6 


£     s.   d 


0  18    9 
o  18    3 
o  16  lo) 
16  0-16  6 


West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per  cwt. 
duty  i4d.  per  lb. 
East  India    . .     . . 

Jamaica 

Costa  Rica  . .     . . 

Provisions— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz. lb.      ... 
Bacon— per  cwt. 

Irish      

Continental . .  . 
Canadian  . .  . 
American     . .    . 


52  0-66  o 
72  0-88  o 
75  0-78  0 


72  o-  8;  o 
66  0-124  o 
72  o-  90  0 


0  14 
0  16 


15  9—19  6 
0    9  11} 

d.  s.  d. 

0  7  -o  10 
0  7l-i  3. 
I07-1    3f 

o  6|-o  9J 
0  5i-o  10  I 
07-0  io| 
0  7J-0  9il 
08-1  ai\ 
0  5J-0    9 


72  0-81  o 
65  0-71  6 
52  0-66  0 
72  0-88  o 
75  0-78  o 


Last  This 

Week.       Week. 


72  o-  90  o 
66  0-124  0 
72  o-  90  o 


jo8;-ii6; 

nom. 
000/-000/ 
108/-112/ 
124/-136/ 
132/-134/ 

12  6-15  6 

71  0-79  o 
66  0-75  0 
66  0-74  o 
69  0-72  o 


Hams— per  cwt, 

Irish       

Canadian      . .     . 
American     . .    . 

Dheese- per  cwt 

Edam 

Canadian      . .     . 

Gouda   

English  Cheddars 

Wilts  loaf    ..     .. 

New  Zealand 

Rice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    . .     . . 

Bassein 

Saigon  c.  f.  and  i. 

Eggs— per  120. 

French  

Italian 

Danish 


96  o-ioB  o 
00-00 
50  0-78  o 

46  0-70  o 
62  0-66  o 
44  0-70  0 
66  0-76  o 
nom. 
60/-62; 


i.   s.d, 

80-83 

14-83 

0-83 

70-79 


106/-116/ 

nom. 
000/-000/ 
108/-1H/ 
124/-136/ 
i32/-"3W 

12  6-15  6 

70  0-79  0 

65  0-75  o 

66  0-73  0 
69  0-72  0 

96  o-:o8  o 
0-0  0 
50  0-80  o 

46  0-70  o 
62  0-67  o 
44  0-70  0 
66  0-76  o 

nom. 

61/-62/ 


8  9-11  0 
89-93 
8  3-9     g 


s.d.  s. 
80- 
8  ij- 
80- 
70- 


8  g-io  6 
86-90 
80-96 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indlarubberp.lb 
Para,    Sne     hard 

Spot 

Goal — pet  ton. 

Durham,  best  .. 

Seconds       . .  . - 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       . .  . • 

Lead— pet  ton. 

English  Pig..     .. 

Foreign  soft..     .. 

Quicksilver- per 

bottle  lirsthands 

Bpelter- per  ton. 

O.B 

Tin — per  ton. 
English  Ingots   . . 

Do.    bars 
Standard  cash    . . 
TinPlates,perbox 
Copper— per  ton. 
English,     Tough 

per  ton  . .  • 
Best  Selected    . 

Sheets 

Standard      . .     . 
Jute— per  ton. 
Native   firsts    for 
sh'pmt.  Mar-Apl. 

Oils- 
Linseed,  per  ton.. 
Rape.tef.English, 

casks  

Brown      English, 

nai<ed..  ..  -. 
Cott'n  Seed.orude 
Ditto,  refined  .. 
Petroleum  Oil,pet 

8  lbs. 
Water  While      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

!bs.  ..  Apl.-June 
Rape,   Cawnpore, 

brown,  Mch-Apl 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/14  per  lb. 
Maryland  &  Ohio. 

per  lb.  boud 
Virginia  leat.. 
Kentucky  leaf 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
D  a  ntsig     and 
Memel  Fir,  per 
load   . . 
[Indian  Teak 


_  I  -2 
o  94-1 
08-1 

0  65-1 

1  6  -I 
o  9i-i 
19-2 


£   8.  d. 


,    I  24—2  I 

Hi  12—13* 
7  o  8J— I  4i 
34  0  74—'  » 

6-18 

0  94—1  2 

1  9  —2  2 


0     3" 


nom. 

nom. 

nom. 

nom. 
o  15    o 
o  14    o 

.  d.  a.  d. 

£i6J-i64 
£J5^I5« 

7  10    o 
£24  10    o 

£213-215 
£214-216 

£209     o    ( 
14;  up 


£70- £704 

£7o-£7o4 
£83     0    o 
£64  12    6 


noin. 

nom. 

nom. 

nom. 
o  15    6 
o  14    o 

s.  d.  s.  d. 

£.676 
£t5«-'6 

7  10    o 

£24  10    o 

£2i5-£2i6 

£2l6-£2l7 

£209  15  o 

14/ up 

£7o-£7oi 
i7o-£7o4 
£83    o    o 
£04    2    6 


27  10    o 

£24i-£24? 
£  s.  d. 
31  10    o 

29  10  .  o 
27  5  o 
£28-£3i 

o  8i-o  8J 
0/94 


243 
263 
3     3     7 


28  5    o 

£24-£24i 
£   s.d. 
31  10    o 

29  O    0 
27    0,0 

£27i-£3i 

8i-o  8i 
0/94 


240 
253 


3    4  10 


0  6 — 0  10 

0  6  0  10 

0  54-1  3 

0  54-1  J 

0  5—0  10 

0  5  -0  10 

0  6—1  0 

06-10 

I  0—6  0 

10-60 

0  6—2  0 

06-20 

2  0       up 

20     up 

no/— 130/ 

I  JO/— 130; 

280/— 500; 

280,-500/ 

Palm :  Lagos,  spot,  £3^ ;  Soya,  ^26  15s.  Petroleum  :  American^ 
8Jd.  ;  water  white,  gJd.  ;  Russian,  8Jd.  American  spirits  of 
turpentine,  on  spot,  28s.     Rosin  ;  Common,  on  spot,  15s.  6d. 

Linseed. — Market  quiet.  London:  Calcutta,  afloat,  46s.; 
March,  45s.  3d.  ;  April,  44s,  3d.  ;  April-June,  44s.  La  Plata,  on 
passage,  41s.  4jd.  ;  February-March,    41s.  ijd. 

Rapeseed  dull.  Ferozepore,  February-March,  47s. ;  brown 
Cawnpore,  April-May,  45s.  6d. ;  yellow  Guzerat,  April-May, 
52s.  ;  yellow  Cawnpore,  April-May,  50s.  6d.  ;  brown  Calcutta, 
April-May,  44s. 

Cottonseed  quiet.  London :  Egyptian,  afloat,  £8  i6s.  3d. ; 
March,  £8  17s.  6d.  ;  November-January,  £S  7s.  6d.  per  ton. 

Metals. — Copper :  After  declining  at  first  last  Monday  under 
realisations  and  forward  ofterings,  the  standard  market  improved 
at  the  afternoon  session  on  favourable  bi-monthly  statistics,  total 
visible  supplies  showing  a  decrease  of  1,034  tons.  Chili  charters, 
1,500     tons.      Cash    delivery    moved    between    £64   2s.    6d.    and 
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^64  lod.  ;  March  dates,  £6^  2s.  6d.  to  £6^  7s.  6d.  ;  middle  of 
April  being  dealt  in  at  /64  los.,  three  months  at  ^65  to  £6^  15s., 
and  since  at  ^65  is.  3d.  ;  closing  cash,  £(i^  ion.,  three  months, 
£6$  2s.  6d.  The  tendency  was  sli^'htly  easier  on  the  following  day 
with  moderate  pressure  to  sell,  cash  being  done  at  ^64  ys.  6d.  to 
£6^  los.,  three  months,  864  i8s.  <k1.  to/64  17s.  6d.,  while  closing 
at  /64  los.  and  ^64  17s.  6d.  respectively.  Tin  irregular  and  easier 
on  balance  at  the  week's  commencement,  cash  settling  down  at 
£2og,  three  months  /205  7s.  6d.  Prices  moved  in  an  upward 
direction  on  Tuesday,  sellers  becoming  somewhat  reserved,  cash 
delivery  fluctuating  to  /210,  and  three  months  to  /206  15s., 
cash  closing  at  jf  210,  three  months  ;f 207  sellers.  Lead  steady, 
with  a  quiet  demand.  Foreign  (most  positions),  £1$  i8s.  gd.  sellers. 
Spelter  dull.  Ordinary  brands,  ^24  to  ^24  los. ;  special,  £2^  15s- 
Iron  firmer. 

Corn  (Mark  Lane.)— The  market  exhibited  a  generally  quiet 
tone,  but  with  undue  pressure  on  the  part  of  holders,  prices  as  a 
rule  were  kept  at  a  fairly  steady  level.  Wheat  :  English  whites 
range  to  37s.,  and  reds  to  36s.  per  qr.  504,  delivered  up.  Imported 
grades  occasionally  easier.  No.  i  Northern  Manitoba,  39s.  ;  No.  2, 
38s.  ;  No.  3,  37s.,  all  ex  ship.  Australian,  on  spot,  scarce  at  41s. 
Indian,  40s.  to  40s.  3d.,  landed.  Argentine,  in  similar  position, 
35s..  6d.  to  38s.  6d.  Russian,  on  sample  ex  granary,  36s.  to  39s. 
Flour:  American,  first  spring  patents.  27s.  upwards;  Australian, 
28s.  upwards;  Manitoba.  25s.  6d.  to  26s.  6d.,  all  landed.  Iron 
Duke,  ex  store,  25s.  Grinding  barley:  Odessa  (sound),  25s.  6d.  ; 
Persian,  25s.  6d.,  both  landed.  Oats:  La  Plata,  15s.  lojd.  ex 
ship,  i6s.  4jd.  landed;  No.  2  white  clipped  American,  landed, 
i8s.  9d.  Maize:  La  Plata,  25s.  gd.  ;  American,  mixed,  23s.  gd., 
both  landed. 

Wednesday's   Movements. 

Sugar. — Refined  generally  unaltered  regarding  spot  lots,  and  in 
moderate  demand.  German  granulated  steady,  quiet.  Ready 
also  March-April,  first  marks,  sold  12s.  2jd.,  f.o.b.,  Hamburg. 
Beet  steadier,  though  trade  was  kept  down.  May  delivery  sold. 
los.,  gs.  iijd.  ;  August,  los.  2d.  to  los.  '^Jd.  and  los.  2d.  ;  and 
October-December,  los.  o^d..  f.o.b.,  Hamburg. 


Coffee. — Aactions  of  moderate  extent  ruled  fairly  steady.  Tho 
market  for  future  delivery  proved  slow.  September  sold,  52s.  fjd. 
to  52s. ;  December,  52s.  3d,  to  518.  6d. 

Spice. — Pepper  market  higher.  Black  Singapore,  April-June, 
value.  4^d.  ;  white  ditto,  sellers,  8^d.  Lampong,  Augast-October, 
sold,  4^d. 

Jute  strong.  Native  first  marks,  spot,  sold.  ^^27  15s.  ;  ditto 
afJoat.  ^27  15s.  to  ;^28  ;  March-April,  ^28  5s.;  and  April-May, 
;f28  los.     New  crop,  August,  sellers,  ^27  15s. 

Shellac— May  done.  79s.  6d. ;  August,  8is.  to  8is-  6d. 

Copra,  firm.  Manila,  January-March,  buyers,  ^29  ;  Java  ditto, 
^29  los    sellers;   Macassar,  /29. 

Rubber  slow,  but  steady.  Para  fine  hard,  spot  and  near,  3s.  iid.: 
first  latex  plantation,  3s.  ltd.;  smoked  sheet,  4s.  o^. 

Tallow. — Market  steady  but  quiet.  At  public  ^e  1,087  casks 
were  brought  forward,  and  943  sold  at  generally  3d.  advance. 
Mutton:  fine,  39s.;  fair  to  good,  36s.,  37s.  6d. ;  dark  to  dull, 
32s.  6d.,  34s. ;  hard,  37s.  Beef:  fine,  373,  9d.  ;  fair  to  good,  34s., 
35s. ;  dark  to  dull,  32s.  6d.,  33s.  6d. ;  sweet.  38s.  Market  letter 
unchanged.  Town  tallow,  33s.  6d.  ;  melted  stuff,  23s.  6d.  per  cwt. 
Rough  fat.  8d.  per  8  lbs 

Metals. — Tin  irregular.  Cash  closed  at  £2og  15s.  and  three 
months  at /206  7s.  6d.  English  ingots.  ;f2i5  to  £216.  Copper 
ruled  easier.  Cash  closed  £6^  2s.  6d.,  and  three  months  £6^  73.  6d. 
Electros  £6g  to  £6g  los.  Sheets  /83.  Lead  firm.  English 
quoted  ;f  16  7s.  6d.  ;  foreign,  March,  sold,  3^15  17s.  6d., 
/15  i8s.  gd.,  £1$  17s.  6d.  ;  April  and  May  at  £1^  i8s.  9d.,  and 
buyers.  Spelter  quiet.  Ordinary  brands  quoted  ^^24  los.  Iron 
firmer.  Cleveland,  cash,  64s.  lod.  Rosin,  on  spot,  14s.  6d.  Hull 
linseed  oil,  on  spot,  ;f2i  15s. 

Corn  (Mark  Lane). — There  was  no  material  alteration  in  prices, 
while  business  continued  to  proceed  quietly.  La  Plata  oats, 
15s.  7jd.,  ex  ship  ;  i6s.  ijd.,  landed. 


Angld-Roumanian. — Production  week  Mar.  15,  lOi  tons. 

Black  Sea  Oil. — Production  week  Mar.  15.  576  tons ;  deliveries 

to  pipehne,  539  tons. 


PUBLIC    INCOME     AND    EXPENDITURE. 


Expenditure  and  Other  Issles. 


The  following  are   the  receipts  into  and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  March  15,  1913  : — 

Revenue  and  Other  Receipts. 


Balances  on  Ajiri!  i- 
Bank  of  England  .., 
Bank  of  Ireland 


Revenue. 


Estimate 

for  the 

Year 

1912-13. 


Customs   

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.,,. 

Land  Value  Duties  

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


33,9co,ooo 

37,700,000 

25,450,000 

9,400,000 

2,700,000 

44,100,000 

545,000 

29,175,000 

530,000 

1,289,000 
2,400,000 


187.189,000 


Revenue   

Total,  including  balance.. 


Other  Rhceipts. 

Repayments  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  Ex- 
cnKqiier  Bonds  issued  under  the  Capital  Ex- 
penditure (Money)  Act,  1904 

For  Treasury  Bills  (neti  amount) 

For  Exchequer  Bonds  issueil  under  the  Capital 
Expt  nditnre  (Money)  Act,  1904     

For  Exchequer  Bonds  issued  under  the 
Cunard  A^jieement  (Money)  Act,  1904   . .. 

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1807  to  1905  . . . 

Under  Land  Registry  (New  BuilHinRSl  Act,  1900 

I'nder  Public  Builtlings  Expenses  Act.  it>o3 

Under  Public  Oif:ces  Site  (Dublin)  Act,  1903 

Cr.nard  Loan,  Repayment  on  accoiuit  of 
Principal   

Suez  Canal,  Drawn  Shares    

China  Indemnity 

East  Africa  Protectorate  Loan,  Repayment  on 
account  of  Principal  and  Interest    

Temporary  Advances,  Deficiency 

Temporary     Ativances    (Ways    and     Mt-  ms), 
including     £^3,000,000     Treasury      liil.s 
1912-13  and  £7,100,000  in  1911-12 


Total 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1912,  to 

Mar.  IS,  1913. 


10,623,073 
845,518 


11,468,591 


32,093  ,ccc 
36,372,000 
24,614,000 
9,672,000 
2,460,000 
40,270,000 
405,000 

36,tl2O,0C0 

480,000 

1,410,263 
2,726,277 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1911,  to 

Mar.  16,  1912. 


12,518,374 
1,027.797 


13,546.171 


32,280,000 

37,oio,oco 

24,446,000 

8,955,000 

2,68o,oco 

40,673.000 

451,000 

25.400,00c 

480,000 

1.273,437 
2,523,611 


179.322,540 


n?,045 
1 ,400,000 

4,060,900 


1,000,000 
40,000 


22,000 

20,000 


130,000 

11.903 
193.81:0 


4,800,000 


176,172,048 


a03.899.894 


189,718.219 
1,400,000 

143.451 


2,080,000 
600,000 

3,000,000 
150,000 


130,000 

9.900 

a5o,49» 


1,500.000 
9,100,000 


208,107,06s 


On  July  22,  IQ12,  and  February  7,  1913.  resptctlvely.  Exchequer  Bonds  for 
£4.000,000  and  £3,000,000,  bearing  int-r.-si  at  3  psr  cent.,  and  repayable 
January  1,  1930,  were  issued  under  the  Telephone  Transfer  Act,  1911,  in  part 
payment  of  the  purchase  money  of  the  National  Telephone  Comi»any's  under- 
taking. These  transactions  do  not  appear  In  the  above  statement,  as  they  did 
not  involve  any  Exchequer  receipt  or  is^uc  of  cash. 

Treasury,  March  17,  1913. 


Estimate 

for  the 

Year  1912-13 

(Including 

Snpplementary 

Grants). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


34,500,000 

1,225,000 

9,584,000 

1.700,000 
151,919,000 


'88,937,000 


Other  Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure{Money) 
Act,  1904  

For  Treasury  Bills  (nett  amount)     

For  lixchequec  Bonds  issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904 £4,781,700 

Less.  Pain  off  by  the  National 

Debt  Commissioners 720,800 


For    Exchequer    Bonds    issued     under    the 

Cunard  Agreement  (Money)  Act.  1904    ... 

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Trinsfer  Act.  191 1 

Under  Military  Works  Acts,  1807  to  1903... 
Under  Land  Regisiry  (New  Buildinus)  A(«,  1900 
Under  Public  Buildings  Exi>enstS  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  Issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  igto-ii : — 

Issued  to  reduce  Debt   

Issued  under  the  Finance  Act.  1911 — 

Section  16  (i)(a)  

Section  16  (I)  (b)  

Section  16  (i)  (c)    

Old  Sinking  Fund,  1911.12  :— 

Issued  to  reduce  Debt • 

Cunard     Loan     Repayment,     issued    to    the 

National       Debt      Commissioners       under 

the  Cunard  Agreement  (Monpy)  Act,  1904 
Suez  Canal  Drawn  Shares,  issued  to  reJuce 

Debt  under  the  Finance  Act,  1898  . ..... 

Chinese    Indemnity,   issue.l    to    r«duce    debt 

under  the  Finance  Act,  1906. . .-. 

East  Africa    Protectorate    Loan    Repayment, 

issued  to  reduce  Debt  under  the  FuianceAct 


Toul  Issues        Total  Isniet 
out  of  the  Ex-     out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  I  from 

April  I,  1912,  tol  April  I,  1911,  to 

Mar.  15,  1913.  I  Mar.  16,  1912. 


Deficiency  advances  repaid    ,•:•■,••  •,•  •  ■, 

Ways  and  Means  Ad>-ances  Repaid  (including 
£3,000,000  Treasury  Bills  in  1912-13  and 
£7,100,000 In  l9ll-:2)    

■913     I  .'««*• 
Mar.  IS     Utx.  16 

Balances  in  Exchequer :—        t       !  _    f 

Bank  of  England    16,2,^,273  16,307,15' 

Bankcf  Ireland i,o3«,5i«)  i.i30,o»» 


Total 


«9.»50,535 
i.044.>79 
8,o86,<l4 

1,550,110 

■37,443.38* 


167.974.842 

".550.O0O 

■38,045 


4,060,900 


1,000,000 
190,000 


1.500,000 
15.JOO 


5,000,000 

130,000 

«<.9<>3 
193,800 

2,115 

4.800,000 


186,659,105 

ir.«40.7«« 


Mbmo.— Treasury  Bills  outsiandiM  on  March  15. 
Bills  issued  by  Public  Teodet 
Bills  otherwise  issued 

Tota 


19IJ:— 


£   ^ 

2>,S3l,6l2 

i.o74.*>3 

7.965.896 

1.564^475 
130.594.495 


162,731,281 
1,450.000 


■43.45' 

6,400,000 


2,080,000 
950,000 

3,ooo|ooo 

250,000 

7,000 

45.o«> 

19,000 
2,356.766 


47.000 

130,000* 

9.900 
«J<M9« 

1.500.000 
9,100.000 


I7A7.'7» 


20a.lO7.062 


a  000,000 
^9.50N*<« 


436 


XTbe  Jnvestorar  IReview. 


March  22,  1913. 


Joint  Stock    Companies'  Exhibits 
Critically   Analysed   and    Compared. 

DRESDNER    BANK. 

Although  the  report  for  the  year  1912  gives  its  summaries 
and  details  in  marks,  a  balance-sheet  and  skeleton  profit  and 
loss  account  is  appended  in  sterling,  and  from  these  we  learn 
that  the  gross  profit  was  ;^55,S22  larger  at  ;^2,o5i,8o4,  made 
up  to  ;^2,o64,899,  or  ;.f55,246  more  than  for  the  previous  yev,by 
the  balance  of  ;£^i3,o95  brought  forward.  Current  expenses, 
however,  absorbed  ^48,105  more,  ajid  taxes  increased  ;^7,o5i, 
but  ;^22,o2o  less  at  ;^i  7,032  was  written  off  against  cost  of  furni- 
ture, fittings,  &c.  It  followed  that  the  nett  profit  of  ^^1,255,791 
is  up  ;^22,iio.  Of  this  increase  the  directors  get  ^{^1,316,  making 
their  total  portion  ;i^58,564,  and  managers  and  branch  managers 
also  receive  ;^2,725  more  at  ;^i52,8o6,  while  ;^i2,5oo  additional 
goes  as  gratuities  to  the  staff,  making  their  share  ;^i  18,750. 
The  pension  fund,  too,  gets  ;^2i,84i,  or  ;£4,834  more  than  a 
year  ago,  and  ;^30,ooo  is  again  written  off  bank  premises  and 
;^io,ooo  set  aside  for  taxes  on  coupon  sheets,  so  that  when  the 
shareholders  again  receive  their  8%  per  cent,  dividend  upon  a 
paid-up  capital  of  ^10,000,000  there  is  only  ;^i3,83o  left  to 
carry  forward,  but  that  is  ;^73S  more  than  was  brought  in.  The 
number  of  accounts  is  said  to  have  increased  from  162,878  to 
179,567,  and  the  staff  from  4,341  to  4,546.  No  less  than  ;^7i2,ooo 
of  the  profits  was  earnings  from  commissions.  Nothing  came 
last  year  from  the  profit  on  stocks  and  syndicate  account.  In- 
vestments in  other  banks  have  been  reduced  by  the  sale  of 
shares  in  the  Swiss  Bankverein,  but  against  that  further  shares 
in  the  Banque  J.  Allard  and  Co.,  of  Paris,  have  been  acquired. 
Moreover,  the  shares  the  bank  held  in  the  Deutsche- 
Siidamerikanische  Bank  have  now  been  paid  up  in  full,  and 
it  is  a  dependent  of  the  Dresdner.  The  balance-sheet  shows  a 
liability  of  ^^44,348,000  on  current  and  deposit  accounts,  or  a 
decrease  of  ^^574,593  on  the  year,  but  acceptances  are  up 
;fi6i,i58  to  ^13,389,366,  rather  a  formidable  total,  especially 
as  it  excludes  guarantees  for  third  parties  to  the  amount  of 
;^3,976,iog  not  brought  into  the  balance-sheet.  The  total  of  the 
reserve  fund  is  ;^3,o5o,ooo,  including  the  "  B  "  reserve.  Cash 
has  increased  ;if  114,245  to  ^2,938,000,  but  bills  receivable  are 
;^2,234,257  lower  at  ;,f  14,282,000.  Loans,  on  the  other  hand,  are 
"P  ^839,677  to  ;fi2,75o,ooo,  and  current  account  advances,  in- 
cluding the  aforesaid  guaranteed  credits,  are  ;^i5i,234  lower 
at  /31, 192,000.  There  is  an  increase  of  ^^286,000  in  the  assets 
entered  as  syndicates,  making  the  total  ^'2,509,000.  Bank  pre- 
mises are  jf 63,832  higher  at  ^^i, 460,000. 

MERCANTILE    BANK    OF    INDIA,    LTD. 

In  1912  this  bank,  which  has  opened  a  sub-branch  at  Delhi, 
doubtless  with  a  view  to  strengthening  its  position  there  later 
on,  earned  ;^i6,59o  more  than  in  191 1  at  ;^i28,io5.  This,  how- 
ever, includes  ;^29,i4o  brought  forward,  which  was  ^^2,618 
more  than  the  similar  entry  of  twelve  months  ago.  Out  of 
the  available  balance,  after  adding  ^^50,000  as  against  ^40,000 
to  reserve  fund,  raising  it  to  ^415,000,  and  again  giving 
£3<°°°  to  the  officers'  pension  fund,  the  directors  make  up  the 
dividend  on  the  "A"  and  "B"  shares  to  8  per  cent,  for  the 
year  by  a  final  payment  of  4^  per  cent.  This  is  an  increase  of 
I  per  cent,  on  the  dividend  for  191 1.  The  balance-sheet  shows 
notes  in  circulation,  a  new  entry,  amounting  to  ^65,980.  The 
liability  on  current  and  other  accounts  is  ^^30,093  up  at 
;,f5,625,6o2.  Cash,  bullion  and  money  at  short  notice,  com- 
mendably  entered  separately,  show  an  aggregate  of  ^1,180,783, 
or  ;f7i,8o3  less  than  a  year  ago,  the  decline  being  wholly  in 
the  Item  bullion,  which  is  about  ^98,000  less  at  2^48,380. 
IONIAN   BANK,  LTD. 

The  war  does  not  appear  to  have  had  any  great  influence  on 
this  bank's  business  during  the  year  ended  January  13  (Decem- 
ber 31  o/s),  as  its  gross  profits  were  only  ^^2,869  down  at 
;f  120,075.  Rebate  on  bills  was  £3,sn  smaller  at  ;<;2,28i,  and  ex- 
penses were  lighter,  but  ^^5,626  less  at  ^^2,842  was  brought  for- 
ward, and  the  amount  to  be  dealt  with  consequently  showed  a 
decrease  of  ;^4,036  at  ;^i5,8oi.  The  dividend,  however,  is  fur- 
ther reduced  from  6  per  cent,  to  5,  which  will  leave  ;^3,662  or 
£>i20  more  to  be  carried  forward.  Notes  in  circulation  are 
.£^3,291  down  at  ;^25o,22i,  and  small  notes  issued  on  account  of 
the  Government  £3,^08  down  at  ;^38,746.  Current  accounts  are 
A°3;65.5  smaller  at  ^965,901,  interest-bearing  deposits  ;iri4,992 
smaller  at  ^^866,353,  and  bills  payable  come  to  ;,^53,56i  less  at 
r         ss  ■        *^*  °^^^'^  ^^"'^'  ^^^^^  ^^^  increases  of  ^36,983  to 

^T'P  ^"  cash,  ;^4o,ooo  to  ^190,000  in  money  at  short  notices, 
and  ;G3i.942  to  ;f 92,219  in  money  at  call  with  National  Bank  of 
Greece,  but  notes  of  other  banks  are  ;^7,948  down  at  /s2,856. 

ceTab^'^'re  r  ^  %''?"'^''°"  °f /33.733  at  ;^i47,o.4,  bills  're- 
ceivable are  ^18,118  lower  at  ;^32,944,  and  bills  discounted 
^127,699  lower  at  ;^335,885.  Advances  on  mortgages  are 
A3S.2»9  up  at  /:265,77i,  but  there  are  decreases  of  /5o,2c6  to 

fnf /i',  006  tr^sl  ^"  ^«^»"*i«=.  ^7.553  to  ^267,989  in  loans, 
ana  ^13,096  to  ;i 88,599  m  current  accounts  secured  by  mort- 
gages. Bank  premises  have  been  increased  by  ^20,817  to 
;644,996.  J    ^     >     / 

SWISS    BANKVEREIN. 

In  our  is.sue  of  March  i  we  give  the  principal  figures  relating 
111  ^i'^  '   position    for   the   past   year,   and   now  that   the 

detailed  report  is  before  us,  it  is  unnecessary  to  go  ever  the 
whole  of  the  figures  again.     We  may,  however,  point  out  that 

^602  68c,,  the  figure  of  ^79,285  given  in  our  previous  analysis 
as  the  increase  being  arrived  at  by  adding  in  the  /2i,2o6 
brought  forward,  which  showed  an  increase  of  ^6,534  on  the 


previous  year.  However  stated,  the  results  were  excellent,  and 
after  paying  out  ;£33,522  more  at  ;^22i,io3  for  working  ex- 
penses and  taxes,  assigning  ;^32,93o,  or  ;^i8,5i6  more,  to  meet 
bad  and  doubtful  debts,  to  cover  furniture  and  structural  altera- 
tions, and  writing  off  a  first  instalment  of  the  cost  of  the  bank's 
new  premises  in  Geneva,  while  again  placing  ,^8,000  to  the 
pension  fund  and  ;^40,ooo  to  reserve,  raising  it  to  _£i, 070,000, 
all  just  as  a  year  ago,  the  nett  balance  enables  the  board  to 
maintain  the  8  per  cent,  dividend,  although  its  payment  takes 
;^22,40o  more ;  also  to  give  the  directors  and  managers  ;f  2,589 
more  at  £37,^^2,  and  still  leaves  it  ;£674  more  at  ;f2i,88o  to  be 
carried  forward.  Bills  payable  and  acceptances,  we  note,  are 
;^i, 179,853  higher  at  ;^5i367,2g3,  while  the  liability  on  current 
accounts,  &c.,  is  up  ;^443,486  to  ;^i  1,018,198,  and  that  on  fixed 
deposits  ;^202,742  higher  at  ;f2,583,752.  Cash,  coupons,  &c., 
show  a  small  reduction  at  ;^65o,ooo,  but  credits  with  other 
banks  and  bankers  are  up  ;^i  38,686,  and  bills  receivable 
;^207,583  higher,  while  short-dated  loans  on  securities  show  a 
reduction  of  ;£i20,23i  at  ^^4, 270,000.  Current  account  ad- 
vances are  ;fi,982,iq3  larger  at  ;^io,742,i8o,  while  participa- 
tions in  syndicates  show  an  increase  of  .£318,377  at  ;£762,448, 
and  bank  premises  are  up  ;£69,ooo  to  ;^26i,40o. 

OTTOMAN    RAILWAY    PROM    SMYRNA   TO   AIDIN. 

All  things  considered,  it  is  wonderful  how  this  company 
managed  to  escape  loss,  as  it  did  in  the  second  half  of  1912. 
Its  gross  receipts  were  ;if  11,054  better  at  ;£246,486,  but  un- 
fortunately the  expenditure  rose  ;f  13,130  to  ^^90,826,  so  that 
the  nett  profit  from  working  the  line  was  £x,oy4  less  at 
£155,660.  Happily  £24,103  more  at  .£49,779  was  brought  for- 
ward, so  that  the  clear  revenue  of  ^109,505  is  £15,833  better, 
and  the  council  of  administration,  whose  president  is  Lord 
Rathmore,  actually  increases  the  dividend  by  2s.  to  14s.  on  the 
ordinary  share.  This,  with  the  8s.  paid  in  October  last  for 
the  first  half  of  the  year,  makes  5^  per  cent,  for  the  whole  year, 
or  i  per  cent,  more  than  for  191 1,  and  still  £10,860  more  at 
£74,704  will  remain  to  be  carried  iPorward.  Nothing  is  added 
to  reserve,  but  at  December  31  the  ordinary  reserve  fund  stood 
at  £132,888,  and  the  sinking  fund  and  general  purposes  reserve 
at  £33,594-  In  the  current  year,  moreover,  the  opening  of  the 
Egherdir  Extension,  which  took  place  on  November  i  last, 
should  add  to  the  income  without  greatly  increasing  the  ex- 
penditure. Much  labour  has  been  withdrawn  from  the  land 
owing  to  the  war  in  Europe,  but  to  replace  those  taken  away 
a  large  number  of  refugees  from  Macedonia  have  settled  in 
the  country,  so  that  the  company  is  not  likely  to  suffer  much 
even  from  a  lack  of  inhabitants  within  its  territory.  Last  half- 
year  £5,000  was  set  as'de  for  extraordinary  expenditure.  Pas- 
senger traffic  was  slightly  better,  without  reckoning  the  receipts 
due  to  the  mobilisation  of  troops,  but  the  goods  income  declined 
£5,418,  partly  owing  to  disputes  between  growers  and  packers, 
and  also  because  the  war  interfered  with  the  grain  traffic. 
ZAFRA  AND    HUELVA    RAILWAY    CO.    <OF    SPAIN).  ' 

In  the  year  ended  December  31  the  revenue  increased  by 
£18,626  to  £168,017,  the  greater  part  of  the  improvement  being 
due  to  the  larger  quantities  of  minerals  carried.  Working  ex- 
penses and  the  normal  upkeep  of  permanent  way  and  works 
cost  a  good  deal  more  owing  to  large  increases  in  the  price  of 
fuel  and  stores,  and  there  was  also  a  good  deal  of  special 
outlay  on  re-sleepering  the  line,  &c.  Altogether  £8,909  was 
spent,  making  with  £5,217  brought  forward  a  total  of  £14.126, 
and  of  this  the  directors  have  charged  £13,680  to  revenue, 
leaving  £446  to  be  written  off  later.  After  providing  for 
administration  charges,  &c.,  the  nett  balance  was  £5  ;^q  up 
at  £40>325>  of  which  four-fifths  or  £39,460  is  appropriated  to 
the  payment  of  8s.  per  bond  on  the  first  mortgage  bonds  as 
against  7s.  a  year  ago,  and  the  remainder  is  applied  in  re- 
demption of  bonds.  During  the  year  £25,200  nominal  of 
bonds  was  redeemed  at  a  cost  of  £'8,781,  bringing  the  total 
nominal  amount  cancelled  np  to  £332,560,  and  leaving 
£1,907,440  still  outstanding. 

LEVER   BROS. 

In  the  calendar  year  1912  the  profit  made  was  £779,403,  or 
£58,655  more  than  in  1911.  Of  this  sum  £503,473  is  utilised 
to  pay  dividends  on  the  preference  and  preferred  ordinary 
shares;  this  also  includes  the  15  per  cent,  paid  on  the  ordinary 
shares.  £54,294  is  set  aside  for  repairs,  renewals,  and  altera- 
tions, or  £315  more  than  a  year  ago;  depreciation  gets  £66,843, 
°t  £9>I57  more;  the  insurance  reserve  £10,225,  °^  £472  more; 
and  profit-sharing  co-partnership  certificates  held  by  employees 
£40,069,  or  £110  more.  Then  a  tiny  £4,493  remains  to  be 
carried  to  the  reserve  fund.  The  ordinary  dividend  takes 
£35,410  more  than  it  did  a  year  ago,  and  the  paid-up  capital 
has  been  increased  by  £1,007,500  during  the  year  by  two 
amounts  almost  equally  divided  between  the  "A"  and  the 
"  C  "  preference  shares.  Altogether,  the  ^aid-up  capital  is 
now  £8,600,000,  and  the  reserve,  depreciation,  and  insurance 
funds  now  stand  at  £945,181.  The  company  owes  £125,030 
more  at  £389,957  to  sundry  creditors.  On  the  assets  side  of  the 
balance-sheet,  cash,  &c.,  is  a  mere  £8,094  less  at  £229,657,  while 
debentures,  shares,  and  loans  to  associated  companies  show  an 
increase  of  £836,342  at  £5,562,140,  this  being  the  nett  amount, 
less  the  deposits  made  by  or  for  those  companies.  Debtors  owe 
£20,285  more  at  £299,908,  and  stock.  "  less  advertising  reserve," 
not  mentioned,  rs  £188,613  higher  at  £1,320,815.  Freehold 
works,  premises,  and  plant  are  £184,998  higher  in  value  at 
£2,798,555,  and  leasehold  premises  and  plant  show  an  increase 
"f  £14,384  at  £173,805.  As  no  profit  and  loss  account  is  pub- 
lished, we  cannot  make  any  comparison  of  gross  income  and 
expenditure,  and  cannot  even  be  sure  that  the  £779,403  men- 
tioned is  the  full  real  nett  profit.  For  instance,  on  the  assets 
side  we  have  this  entry,   "Interim  dividends  paid  and  other 
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amounts  written  off  below  £32gfi6;^,"  yet  to  balance  we  get  the 
above-mentioned  nett  profit  set  forth  on  the  liabilities  side. 
These  opposing  entries  puzzle  us. 

CAMMELL,   LAIRD    AND   CO.,    LTD. 

We  gave  the  leading  figures  l^ist  week,  and  the  full  report 
covering  the  calendar  year  1912  <  onfirms  the  good  impression 
produced  by  the  preliminary  stuttnient.  The  company's  works 
were  fairly  employed  last  year,  and  a  good  part  of  the  orders 
are  carried  forward  into  the  current  year.  The  profit  would 
have  enabled  the  company  to  clear  off  the  whole  arrears  of  the 
preference  with  nearly  ;^25,ooo  loft  over,  but  only  one  year's 
arrears  has  been  wiped  out,  leaving  the  balance  carried  to  the 
new  year  ;^ig,766  up  at  ^^55,534  Depreciation  allowances 
have  told  upon  the  book  value  of  freehold  and  leasehold  land, 
buildings,  machinery,  plant,  &c.,  to  the  extent  of  ;f38,68o,  that 
being  the  reduction  on  the  year,  making  the  total  ;f  1,455,678. 
Amongst  the  liabilities  the  only  noticeable  change  is  an  increase 
of  ;^i2r,536  in  the  amounts  due  to  sundry  creditors,  now 
;(f65o,76g,  "  including  ^58,585  of  bills  payable.  Against  this, 
however,  there  is  an  increase  of  ^'66,829  in  the  stock-in-trade 
and  work  in  progress  entered  at  £iisc),4<H-  Also  sundry  debtors 
owe  the  company  ^^222,694  more  at  ^^578,047,  and  cash  is 
;^2,632  better  at  ;^22,6og.  Investments,  however,  in  subsidiary 
and  other  companies  show  a  reduction  of  ;f5o,84i  at  ;^2,oi4,482. 
How  much  the  bank  overdrafts  mriy  amount  to  under  "  sundry 
creditors  "  is  not  stated,  but  there  is  a  5  per  cent,  mortgage 
debenture  stock  of  ^^450, 000  ranking  after  the  issued  5  per  cent, 
debenture  stock,  which  is  utilised  as  security  to  the  bankers. 
We  hope  the  company  will  soon  be  in  a  position  to  do  without 
such  additional  help,  and  for  that  very  reason  do  not  regard  it 
probable  that  dividends  on  the  ordinary  capital  will  be  con- 
spicuous for  their  size  even  after  some  years  of  prosperity. 
FAIRBAIRN  LAWSON  COMBE  BARBOUR,  LTD. 
We  are  sorry  the  directors  of  this  fine  company,  for  it  was 
and  we  hope  will  again  be  that,  maintain  such  reticence  about 
the  sources  of  its  present  misfortunes.  Last  year's  strikes 
doubtless  did  infinite  harm,  and  the  profit  dwindled  to  ;^33, 269 
after  deducting  7.15,247  set  aside  for  depreciation,  which  was 
^^740  less  than  the  similar  assignment  of  a  year  ago.  Com- 
pared with  two  years  ago  the  profit  is  ;^6o,554  down,  and  this 
reduction  is  reflected  in  the  progre.ssive  decline  in  the  payments 
made  to  the  ordinary  shareholders.  Two  years  ago  they  got 
7j  per  cent.,  plus  a  5  per  cent,  bonus.  A  year  ago  the  5  per 
cent,  bonus  was  knocked  off,  and  now  the  yi  per  cent,  dividend 
is  reduced  to  5  per  cent.,  and  even  that  leaves  the  balance  of 
;^22,745  carried  forward  ^^24,391  less  than  the  balance  brought 
in.  Except  that  cash  is  down  ^39,664  to  ;^36,ooo,  there  are  no 
changes  in  the  balance-sheet  to  give  a  hint  as  to  why  such 
untoward  results  have  come  about,  and  the  reserve  fund  of 
;^25o,ooo  is  intact,  barring  the  inevitable  depreciation  of  about 
;r^'25,ooo  product  of  its  investment  in  first-class  securities,  and 
the  stocks  on  hand  and  works  in  progress  are  tip  ;if2i,267,  while 
the  increase  of  the  company's  owings  to  sundry  creditors  is 
<'"ly  ^".356  at  .^^'55,156.  Depreciation,  moreover,  has  brought 
down  the  value  of  the  properties  within  the  year  by  ;^6,576  to 
;^'886,836.  Nothing  therefore  indicates  trouble,  and  yet  the 
company  has  been  badly  bit. 

WILLIAM  JESSOP  AND  SONS,  LTD. 
This  company's  business  suffered  in  the  early  part  of  the 
year  owing  to  the  coal  strike,  the  works  being  closed  for  prac- 
tically  six  weeks,  but  with  an  exceptionally  good  demand 
during  the  remaining  ten  months  the  total  volume  of  business 
■was  larger  than  that  of  1911.  Including  ^^11,265,  or  ^^622  more, 
brought  forward,  the  nett  profits  were  jCgy^S^  up  at  ;f9i,i28, 
and  out  of  this  debenture  and  other  interest  only  took  about  half 
last  year's  amount  owing  to  ^100,000  of  the  mortgage  debentures 
having  been  paid  off.  Reserve  gets  an  extra  ^6,500  at  ^f  16,500, 
^'^_'^  A'SjSoo  is  put  to  renewals  and  improvements  compared 
''^'^h  Z'S'Ooo  written  off  capital  outlay  in  1911,  but  the  directors 
are  able  to  give  a  bonus  of  2s.  per  share  on  the  ordinary  shares 
in  addition  to  the  regular  dividend  of  10  per  cent,,  and  still 
have  £\,2(j7  more  at  /i2,56i  to  carry  forward.  Property  and 
plant  account  is  down  ^^22,325  to  ^257,766,  and  cash  and  bills 
have  been  reduced  by  ^^65,600  to  /io9,909,  these  decreases  being 
probably  connected  with  the  repayment  of  the  mortgage  deben- 
tures as  noted.  Stocks  have  been  reduced  by  ^^5,860  to  ;f  175,412, 
and  .shares  in  subsidiary  companies  are  ;f7 ,000  down  at  ^.y^j^xy, 
but  debtors  owo  ^14,827  more  at  /i24,3i2,  while  .sundry 
creditors  are  practically  unchanged  at  ;^6o,948. 
PRIEST,   MARIANS  AND  CO.,   LTD, 

A  satisfactory  increase  of  ^3,331  to  ;^I7,584  is  shown  in  the 
nett  profits  for  the  year  ended  December  31,  and  with  ;f4i6 
more  at  /i,624  brought  in,  the  disposable  surplus  was  ^3,766 
better  at  ^.f  10,208.  With  a  view  to  further  strengthening  the 
financial  position,  the  directors  not  only  put  an  extra  ^^500  at 
/■3,ooo  to  reserve,  but  set  aside  /■2,ooo  to  form  a  fund  for  the 
equalisation  of  dividends.  They  also  realise  that  the  improve- 
ment is  largely  due  to  the  staff,' and  propose  to  recognise  their 
services  by  a  bonus  of  /'i.ooo,  after  which  the  usual  dividend 
of  7>l,  per  cent,  is  paid  on  the  ordinary  shares,  leaving  ;^i,8oo 
or  £,2(>(>  more  to  be  carried  forward  Goodwill,  trade  marks, 
&c,,  are  still  unchanged,  and  leases  are  also  unaltered,  and  as 
these  represent  no  less  than  /u-.tSo.i  out  of  a  paid-up  capital 
of  .>fifi';.0O3,  the  necessity  for  building  tip  a  pood  reserve  is 
verv  evident.  Even  with  the  presotit  addition  the  reserve  and 
sinking  fund  only  come  to  /lo-rfio.  of  which  /8.134  or  £$,c\s& 
less  is  invested,  the  decrease  beincr  apparently  due  to  realisia- 
tions  in  ordei  to  pay  oft  the  loan  of  ^6,000  obtained  in  1907. 
Cash  is  /6,3ii  up  at  £n,q6i,  but  debtors  and  bills  receivable 
come  to  /i,i99  le,ss  at  ^^22,500,  against  a  decrease  of  /tCj  to 


£q,42H  in  creditors   and   bills   payable,   while  stocks  we  only 
2513  larger  at  ;f42,6io. 

NEW  YORK  TBLEPHONE  CO. 

A  fine  display  is  made  for  the  year  1912,  the  revenue  from 
telephones  being  up  $4,033,657  to  $43,223,623.  Expenses,  bow- 
ever,  rose  $2,263,019  to  $31,370,208,  but  the  nett  revenue  is  still 
$1,770,638  up  at  $11,947,415,  and  after  adding  dividend  and 
interest  received,  &c.,  and  deducting  interest  paid,  there  is  a 
clear  balance  of  $14,361,325  left,  or  $1,534,131  more,  to  which  a 
surplus  of  $14,304,677  brought  forward  has  to  be  added,  so  that 
in  all  $28,666,003  is  available.  The  dividend  is  kept  at  8  per 
cent.,  but  $2,000,000  is  set  aside  to  the  employees'  benefit  reserve 
fund  and  $1,267,503  written  off  as  discount  on  the  bond  issue, 
while  $732,497  is  set  aside  for  contingeijcies.  This  still  leaves 
:Si4,666,oo3  to  be  carried  forward.  The  bonded  debt  shows  an 
increase  of  $24,721,100,  and  real  estate  is  $2,756,000  up,  while 
the  increase  in  the  value  of  telephone  plant  is  $10,637,359, 
making  that  item  $110,545,646. 

COUNTY    OP    DURHAM    ELECTRICAL    POWER    DISTRIBUTION 
CO.,    LTD. 

Profit  for  1912  rose  ^1,705,  making  with  the  balance  for- 
ward ;^33,899,  or  ^1,710  more  available.  After  meeting  the 
interest  on  debenture  stock,  paying  the  preference  dividend  for 
the  year,  and  again  putting  ;^6,ooo  to  depreciation,  £i,joi 
more  at  ;^i,863  remains  to  be  carried  forward.  In  the  year 
;^47,648  was  spent  on  capital  account,  ;^i7,i93  of  it  by  the  com- 
pany, and  ;£'3o,45!;  by  the  associated  company,  the  County  of 
Durham  Electric  Power  Supply  Co.  During  the  year,  too,  that 
company  transferred  by  a  sale  to  the  Newcastle-upon-Tyne 
Electric  Supply  Co.  certain  mains,  &c.,  to  the  value  of  ;^45,372. 
Thus  the  nett  addition  to  the  capital  expenditure  of  the  two 
companies  was  ;f2,277.  Both  this  company  and  the  Newcastle- 
uf)on-Tyne  Electric  Supply  Co.  have  been  hurt  by  labour 
troubles  during  the  year.  Changes  in  the  balance-sheet  are  of 
no  great  significance,  and  we  need  only  mention  a  decrease  of 
;^7,8o6  in  the  book  value  of  the  works,  &c.,  now  ^'428, 180. 
Against  this  we  have  an  increase  of  ^f  15,620  in  the  holding  of 
this  company  in  County  of  Durham  Electric  Power  Supply 
share  capital.  On  the  other  side  of  the  account  sundry  creditors 
are  owed  ;^28,o76  more,  while  the  depreciation  and  reserve 
account  has  been  diminished  by  jfi8,974,  making  the  one  item 
^38,516  and  the  other  ^'12,485. 

WILLIAM     WHITELEY,    LTD. 

In  the  year  ended  February  14  last  this  company  did  the 
largest  business  in  the  whole  course  of  its  existence.  Profit  on 
trading  was  ;^7,689  better  at  ;£' 18,357,  and  adding  in  other 
receipts,  including  rents  and  dividends,  there  was  ;£'i28,050 
available,  or  £S,')2Z  more.  Depreciation  got  ;f  11,257  or  ;^i,022 
more,  and  interest,  on  deposits  presumably,  cost  ;^i3,25Q 
against  nothing  for  the  previous  year.     Out  of  the  balance  of 

f  100,045,  which  is  ;S4,824  down,  the  directors  again  place 
10,000  to  reserve,  raising  it  to  ;^i2o,ooo,  and  write  /6,ooo,  as 
against  ;^5,ooo  off  the  extension  suspense  account,  which  was 
increased  last  year  bv  ^22,802  to  ^^38,236,  representing  the 
value  of  buildings  displaced  in  course  of  the  reconstruction. 
The  dividend  on  the  ordinary  shares  is  made  up  to  6  per  cent. 
for  the  year,  as  against  7  per  cent,  for  1911-12,  and  £2,\i(),  or 
^365  less,  goes  to  the  management,  leaving  ;ti,393  less  at 
^^13^91 7  to  be  carried  forward.  The  balance-sheet  shows  an 
increase  of  ^^62,175  in  the  liabilities  on  deposits  in  the  banking 
department  of  the  company,  raising  it  to  ^'237,884,  but  the 
advance  of  ;^i  20,000  from  the  company's  bankers,  shown  in 
the  accounts  twelve  months  ago,  has  disappeared.  Land  and 
buildings  are  up  ;f 30,979  to  ;£i,383,35i,  notwithstanding  the 
assignment  of  ^^22,802  to  the  extensions  suspension  account,  last 
year's  building  expenditure  having  been  .^53,781.  There  is 
also  an  increase  of  ;{^27,568  in  the  plant,  machinery,  fixtures, 
&c.,  &c.,  after  allowing  for  £ct,io2  applied  to  depreciation,  and 
the  buildings,  displacements  and  extension  account  is  £ii,€tn 
up  at  ^32,236,  after  allowing  for  the  jf6,ooo  written  off,  as 
above  mentioned.  Stock-in-trade  is  £2s„t,2(,  heavier  at 
;f267,88o,  and  book  debts  are  up  ;f22,o8o  to  £314,1(10,  while  in- 
vestments are  down  ^^8,105  to  ;fi8,o29.  Cash,  however,  is 
;£i2,2o5  better  at  ;f43,350.  The  company  is  strong,  and  if  the 
policy  of  writing  off  and  down  continues  to  be  followed  will 
grow  stronger. 

JAY'S,  LTD. 
Accounts  are  made  up  to  January  31  each  year,  and  for  the 
past  twelve  months  then  closed  nett  profit  rose  /4,3ao  to  ;f4i,Q26, 
while  the  amount  of  £-  -^  brought  forward  was  /82c  higher. 
Then  the  ;f 40,216  available  is  ;f5,i45  better,  and  half  of  that 
increase,  or  jf  2,500,  has  been  transferred  to  the  general  reserve 
account,  the  dividend  being  made  up  to  the  usual  10  per  cent. 
for  the  year.  Also  /s.ooo  is  again  written  off  property  account, 
leaving  the  balance  to  cairy  forward  ;^2,645  better  at  ;f 0.035. 
Interest  upon  investments  amounting  to  ;^57o  was  received 
during  the  year,  but  has  been  added  to  the  leasehold  reserve 
fund,  raising  it  to  ^20,689.  The  general  reserve  is  now 
/8o,ooo.  This  keeps  the  company  in  a  comfortable  position. 
The  value  of  this  property  was  reiluced  by  jf  5.000  a  yfi  ago, 
and  will   again  be    /s.ooo    down,    bringing    its    total    under 

f  350,000.  Sundry  debtors  owe  the  company  ;^ii,ao3  more  at 
97,182,  and  c.ish'  is  up  ^^2,626  to  £2c>,3yo. 
GAS,  WATER,  AND  GENERAL  INVESTMENT  TRUST,  LTD. 
Gros.s  receipts  for  the  year  ended  January  28  increased  by 
^2,750  to  ;f2o.494,  and  at  the  same  time  there  was  a  substantial 
reduction  in  the  charge  for  interest  owing  to  the  rearrangement 
of  the  debenture  debt  carried  out  in  July,  191 1-  The  nett  re- 
sult of  the  year's  working  was  a  profit  of  £f,fi%*  compared 
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with  a  loss  of  ;£i,93i  in  1911-2,  and  the  directors  made  a  dis- 
tribution of  2  per  cent,  on  the  "B"  debenture  stock,  leaving 
,^■652  to  be  carried  forward.  Notwithstanding  the  larger  re- 
venue, the  company's  financial  position  does  not  appear  to  have 
been  materially  improved.  Investments  at  cost  price,  less 
amount  wr'tten  off  ^o  date,  are  £41,37^  down  at  ^^613,832,  but 
the  auditors  say  that  tne  heavy  depreciation  to  which  they 
have  called  attention  in  previous  years  continues  to  exist. 
They  also  state  that  the  loans,  which  stand  in  the  balance-sheet 
at  £8y,o2y,  include  advances  which  are,  in  their  judgment,  of 
doubtful  value,  and  require  further  provision.  Another  asset 
which  appears  to  require  drastic  treatment  is  the  suspense 
account  for  adjustment  of  securities.  This  represents  nothing 
more  tangible  than  losses' realised  and  amounts  written  off  cost 
of  securities,  and  has  risen  by  /i<),oo4  to  ;^396,g88.  The 
Lov^lsiana  Southern  Railway  Co.  suspense  account  is  also 
^14,592  up  at  j^i 5,027,  but  in  this  case  the  directors  seem 
hopeful  of  an  improvement  in  the  security.  During  the  year 
the  reconstruction  of  the  railway  was  practically  completed, 
and  although  owing  to  floods  the  sugar  crop  suffered,  the  gross 
receipts  showed  a  small  increase,  and  are  expected  to  be  even 
better   in  the  current  year. 

BRITISH  CANADIAN  AND  GENERAL  INVESTMENT  CO.,  LTD. 
The  report  and  accounts  to  December  31  last  cover  only  eight 
months,  during  which  period  a  profit  of  ;f  11,340  was  made, 
being  at  the  rate  of  ;^i 7,000  per  annum,  or  nearly  8^  per  cent, 
on  the  issued  capital.  Adding  in  the  ^^4,837  brought  forward, 
there  is  £i6,iyy  available,  out  of  which  the  directors  make  up 
the  dividend  to  5  per  cent,  per  annum,  by  a  final  payment  at 
the  rate  of  6  per  cent.,  and  set  aside  .^3,999  in  reduction  of  pre- 
liminary expenses,  besides  adding  ;^i,5oo  to  reserve.  This  will 
leave  ;^4,oi7  to  be  carried  forward.  It  is  said  that  the  reports 
of  the  affiliated  companies  in  Canada  are  of  a  very  satisfactory 
nature,  and  the  accounts  seem  clean  enough.  Loans  from 
bankers  against  securitv  have  been  reduced  ;^30,ooo,  while  the 
increase  in  loans  at  short  notice  is  only  ;,^g,o74,  but  the  company 
owes  ^18,650  on  account  of  an  issue  of  three-year  notes  made 
by  the  Terminal  Cities  of  Canada,  Limited.  Its  total  invest- 
ments at  cost  show  an  increase  of  ^^5,082  at  ^222,429. 

RIORDON    PULP    AND    PAPER    CO.,    LTD. 

This  company  only  took  over  the  business  on  June  i  last,  but 
the  report  just  issued  covers  the  full  year  ended  on  December 
31,  .md  shows  that  a  very  good  beginning  has  been  made.  Nett 
profits,  after  writing  off  $30,400  for  depreciation,  amounted  to 
$276,434,  or  an  increase  of  $54,006  on  the  figures  for  igii 
given  in  the  prospectus.  Interest  on  bank  loans  during  the 
early  part  of  the  year  absorbed  $50,185,  and  $66,498  represent- 
ing profits  for  the  first  five  months  has  been  appropriated  to 
meet  adjustment  on  physical  inventories  of  logs,  &c.  Of  the 
balance  remaining  bond  interest  required  $35,522  and  dividend 
on  the  preferred  stock  $35,000,  leaving  $89,228  to  be  carried 
forward.  Property  account  stands  at  $6,196,500,  and  current 
assets  consisting  of  logs,  lumber,  &c.,  book  debts  and  cash, 
amount  to  $1,45^,988.  On  the  other  hand,  $361,882  is  due  to 
bankers  and  other  creditors,  and  $265,019  is  shown  as  surplus 
arising  from  revaluation  of  capital  assets  on  June  i  after  ad- 
justment and  after  deduction  of  reorganisation  expenses  and 
discount  on  debentures.  Extensive  additions  are  being  made  to 
the  plant  at  Hawkesbury,  which  will  increase  the  output  of 
that  mill  between  30  and  40  per  cent.  It  is  stated  that  the 
bulk  of  the  product  of  the  mills  for  the  current  year  has  already 
been  sold  at  higher  prices  than  were  obtained  in  1912. 


iluNTz's  Metal  Co.,  Ltd. — In  1912  there  was  a  nett  profit  of 
£~,o(>y  after  paying  ^^3,395  as  interest  to  the  bank  on  loan 
account,  and  writing  off  ^4,742.  Altogether  ;^7,868  was  avail- 
able, including  the  ;f 800  brought  forward,  so  the  preference 
shares  get  y\  per  cent,  on  account  of  arrears  of  dividend,  which 
are  now  wiped  out  up  to  the  end  of  191 1,  leaving  the  5  per 
cent,  for  1912  still  to  be  found.  The  high  prices  of  metal  and 
the  increased  trade  made  the  company  more  dependent  upon 
bank  assistance,  hence  the  increase  in  interest  paid.  The  float- 
ing stocks  of  copper  and  spelter  have  been  valued,  as  usual,  at 
jf44  per  ton  for  copper  and  £16  per  ton  for  spelter,  and  the 
surplus  stock  taken  below  the  market  price  on  December  31. 
There  is  no  profit  and  loss  account,  but  the  balance-sheet  shows 
that  the  company  owed  its  bankers  on  December  31  ;^44,832, 
and  that  sundry  debtors  owed  it  £s^,S9^t  while  stock  was 
entered  at  ;^68,oi7. 

Gateshead  and  District  Tramways  Co.— The  number  of 
passengers  carried  during  1912  showed  a  further  increase  of 
"''^40  at  a  total  of  12,816,417,  and  the  gross  receipts  were 
^982  up  at  ^^56,964.  Most  of  this  was  absorbed  by  heavier 
working  charges,  but  with  ;^i,03o  more  at  ;,f  1,878  brought  in 
the  amount  available  was  ;,f  1,394  larger  at  ;lf 24,661.  After 
transferring  another  ;f4,5oo  to  reserve  and  ;^2,i25  to  the  sink- 
ing fund  for  redemption  of  mortgages,  the  directors  pay  a  bonus 
of  I  per  cent,  on  the  ordinary  shares  in  addition  to  the  regular 
dividend  of  6  per  cent.,  and  carry  forward  ,{:i,829  or  ^^49  less. 
Expenditure  on  old  lines  now  reconstructed  still  stands  at  the 
original  figure  of  ^89,746,  but  the  outlay  on  the  tramways  was 
trifling  and  this  item  is  only  ^64  up  at  ,f  244,707.  Reserve  and 
renewals  fund  have  been  increased  by  ;f  12,088  to  /47,oi8,  of 
which  ^25,952  or  ^6,913  more  is  separately  invested,  and  the 
sinking  fund  is  ^4,159  up  at  £i4,(>2%.  In  response  to  a  request 
from  the  Chester-le-Street  Urban  District  Council  a  service  of 
motor-buses  has  been  inaugurated  between  the  terminus  of  the 
tramway  at  Low  Fell  and  Chester-le-Street,  on  which  /i,474 
had  been  spent  at  December  31  ' 


Rubber  and  Oil  Notes. 

Owing  to  the  holidays  only  a  week's  interval  has 
elapsed  between  the  auctions  of  plantation-grown 
rubber,  and  the  amount  brought  forward  on  Tuesday 
was  consequently  small  at  354  tons,  compared  with  935 
tons  last  week  and  712  tons  a  year  ago.  Competition 
was  fairly  good,  and  although  prices  at  the  opening 
were  a  fraction  lower  they  hardened  as  the  sale  went  on, 
and  finished  very  little,  if  anything,  below  last  week's 
levels.  The  top  prices  realised  were  4s.  i|d.  for  smoked 
sheet  and  3s.  iifd.  for  first  latex  crfepe,  but  the  average 
for  the  latter  grade  was  |d.  less. 

Excellent  progress  was  made  by  the  Selaba  Rubber 
Estates  during  the  past  year,  and  with  the  growth  of 
the  output  the  costs  of  production  were  substantially 
reduced.  The  crop  of  319,595  lbs.  exceeded  the  estimate 
by  19,595  lbs.,  and  the  previous  crop  by  118,553  'bs.,  an 
increase  which  was  much  more  than  sufficient  to  com- 
pensate for  the  drop  of  9.o8d.  to  4s.  4.64d.  in  the 
average  gross  price.  Including  manager's  commission, 
staff  bonus,  and  depreciation  the  f.o.b.  cost  was  5.1  id. 
down  at  is.  5.87d.,  and  the  "  all-in  "  cost  was  5.o6d. 
lower  at  is.  10.53d.  Nett  profits  showed  an  improve- 
ment of  ;^'i  1,828  at  ^40,892,  and  ;^i,564  more  at 
;£~2,69i  was  brought  in,  giving  a  total  of  ;^43,583.  Of 
this  ;^6,ooo  is  set  aside  to  establish  a  reserve,  and  the 
dividend  is  raised  from  25  per  cent,  to  28,  the  increase 
following  one  of  7^  per  cent.,  leaving  ;^892  more  at 
;^3,583  to  be  carried  forward.  No  additions  were  made 
to  the  cultivated  area,  but  a  small  piece  of  loi  acres 
between  the  two  estates  was  bought  to  prevent  it 
falling  into  other  hands,  and  with  this  and  the  outlay  on 
development  property  account  is  ;^5,747  up  at 
^111,928,  or  just  under  ;^45  per  cultivated  acre. 
Buildings  account,  after  allowing  for  depreciation,  is 
;^i,698  higher  at  £^5,781,  but  machinery  and  plant  is 
^'925  down  at  ;(f  1,230.  During  the  year  ;^8,220  was 
received  on  capital  account,  completing  the  authorised 
total  of  _;^i 25,000,  and  the  cash  balances  have  risen  by 
^10,672  to  ^21,056. 

The  Kurau  Rubber  Estate  also  gave  a  very  good 
account  of  itself  in  the  past  year,  although  the*  crop 
of  129,231  lbs.  did  not  quite  come  up  to  the  estimate. 
It  was,  however,  68,446  lbs.  larger  than  the  191 1  out- 
put, while  the  average  gross  price  only  dropped  by 
2.66d.  to  4s.  5.24d.  per  lb.  A  year  ago  the  cost  of 
production  was  high,  owing  to  the  yield  of  the  trees 
having  been  affected  by  prolonged  drought,  but,  with 
more  normal  conditions,  this  was  reduced  by  ii.28d. 
to  IS.  5.24d.,  while  the  "all-in"  cost  was  only 
IS.  10. i7d.  Nett  profits  were  ^12,022  up  at  ;^i7,o9o, 
and  after  providing  for  directors'  percentage  and  add- 
'"§■  £,^73  brought  forward,  the  available  surplus  was 
ii^i  1.393  larger  at  ;;f  16,409.  The  directors  have  trans- 
ferred an  extra  ;^3oo  at  ;^i,50o  to  reserve  for  develop- 
ment, and  now  pay  a  final  dividend  of  27^  per  cent., 
making  a  total  distribution  of  42I  per  cent.,  as  again.st 
i2|  per  cent.,  carrying  forward  ;^  1,1 67  more  at 
;^i,340.  Development  cost  ;^i,220,  increasing  the 
cost  of  the  property  to  ;£'34,479,  or  about  ;^34  per 
cultivated  acre,  and  buildings  and  plant  are  respectively 
;^720  and  ;^97  up  at  ;^3,245  and  ;^963.  Stocks  of 
rubber  are  ;^i,504  larger  at  £7,817,  and  cash  has 
risen  by  £6,-j2()  to  ;^9,8i5,  against  which  £2,787  was 
received  on  shares,  making  the  paid-up  capital 
;^3i>927.  and  in  addition  calls  paid  in  advance  were 
increased  by  ;^S93  to  ;^i,529,  while  creditors  and  bills 
payable  were  reduced  by  ;^6o2  to  ;^6,2o6. 

Last  year's  output  from  the  Golden  Hope  Rubber 
Estate  did  not  quite  come  up  to  expectations,  but  it  ex- 
ceeded the  191 1  crop  by  36,875  lbs.  at  146,430  lbs.  The 
increase  proved  more  than  sufficient  to  compensate  for 
the  drop  of  8.i4d.  to  4s.  4.2od.  per  lb.  on  the  average 
gross  price  realised,  while  the  cost  of  production  was 
reduced  by  o.62d.  to  is.  3.1  id.,  and  the  all-in  cost  was 
o.72d.  lower  at  is.  8.i9d.  Gross  receipts  were  ^^4,045 
up  at  £2,2,277,  and  the  nett  profits  after  writing  ;^i,202 
or  £^,2,26  less  off  capital  expenditure  showed  an  im- 
provement of  ;^2,82i  at  iCi9,iiv  With  ;^3,234 
brought    forward    the    balance    available   was  ^74,915 
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larger  at  £^^>3'\9>  °^^  °^  which  the  directors  put  an 
extra  ;^2,ooo  at  ;^'3,ooo  to  reserve  and  raise  the  divi- 
dend from  30  per  cent,  to  35,  leaving  ;^3, 949  or  £715 
more  to  be  carried  forward.  No  additions  were  made 
to  the  cultivated  area,  and  as  the  outlay  on  develop- 
ment was  a  trifle  less  than  the  depreciation  allowance 
property  account  is  slightly  lower  at  ;^4i,286.  For  the 
current  year  a  crop  of  186,000  lbs.  is  estimated,  and 
although  the  extension  now  being  made  to  the  factory 
will  suffice  for  the  current  year,  it  is  expected  that  a 
new  machine  house  and  machinery  will  be  necessary  to 
deal  with  the  rubber  early  in  1914. 

In  revising  the  estimate  of  Its  rubber  crop  for  the 
year  ended  December  31  the  Harpenden  (Selangor) 
Rubber  Co.  put  the  figure  a  little  too  high,  and  it  was 
not  quite  reached.  The  actual  output,  however,  showed 
an  increase  of  89,160  lbs.  over  the  previous  year  at 
307,414  lbs.,  so  that  although  the  average  price 
dropped  by  5.13d.  to  4s.  6Jd.,  the  gross  income  was 
;^i6,783  larger  at  ;£'7i,844.  After  providing  for  all 
charges  and  adding  ^253  more  at  ;^2,834  brought  for- 
vi'ard,  the  nett  balance  showed  an  increase  of  ;£^i2,522 
at  ;^5i,366,  and  the  dividend  is  raised  from  no  per 
cent,  to  150.  Out  of  the  balance  ;^;'3,octo  is  again  put 
to  reserve,  and  a  furlough  fund  is  begun  with  ;^  1,000, 
leaving  ;^2,366  or  ;^467  less  to  be  carried  forward. 
The  whole  of  the  1,130  acres  of  the  original  Harpenden 
estate  is  now  in  tapping,  and  the  crop  for  the  current 
year  is  estimated  at  375,000  lbs. 

A  very  disappointing  progress  report  has  just  been 
issued  by  the  Ural  Caspian  Oil  Corporation.  The 
whole  of  the  pipes  for  the  pipeline  have  been  placed  in 
position  and  screwed  together,  and  good  progress  is 
being  made  with  the  pumping  stations  and  iron  reser- 
voirs, but  in  other  directions  the  conditions  are  not 
satisfactory.  Well  No.  3,  which  was  reopened  on 
January  27,  and  had  settled  down  to  a  steady  produc- 
tion of  15,000  poods  a  day,  had  to  be  capped  again  on 
February  17,  owing  to  the  lack  of  storage.  Much  more 
serious,  however,  is  the  news  that  shifting  sands  had 
been  encountered  at  a  depth  of  1,554  ft.,  and  that  the 
casing  had  broken.  The  present  drilling  rigs  are  said 
to  be  unsuitable  for  the  formation,  and  work  on  this 
well  has  been  temporarily  abandoned,  pending  the 
choice  of  a  suitable  system.  Serious  also  is  the  in- 
formation that  production  at  Well  No.  11  was  entirely 
stopped  on  December  30  by  water  rising  in  the  casing 
after  clearing.  Efforts  to  shut  it  off  have  been  unsuc- 
cessful so  far,  and  operations  are  suspended. 

A  good  deal  of  alarm  is  being  created  in  Russia  by 
the  growth  of  the  Naphtha  Trust,  which  is  said  to 
bear  a  striking  resemblance  to  the  Standard  Oil  Trust 
in  the  United  States.  The  trust  already  holds  a  con- 
trolling interest  in  several  of  the  largest  Baku  com- 
panies, and  is  alleged  to  have  been  the  cause  of  the 
price  being  doubled  within  the  last  two  years.  An 
inquiry  is  now  being  made  by  the  Duma  into  the  truth 
of  the  latter  assertion,  in  the  course  of  which  Mr. 
Kokoxtzoff,  the  Premier,  said  that  it  was  difficult  to 
prove  the  existence  of  a  "  ring."  Even  if  it  were 
proved,  the  members  would  not  be  frightened  by  prose- 
cution, owing  to  the  small  fines  for  which  the  law  pro- 
vided, and  he  advocated  prompt  and  energetic  measures 
being  taken.  One  suggestion  made  is  that  the  duties 
on  foreign  naphtha  should  be  removed,  while  another 
is  that  a  State  monopoly  should  be  established. 


General  Ceylon  Rubbek  and  Tea  Estates. — The  tea  crop  in 
it)i2  showed  a  decre.-ise  of  206, 5vi  lbs.  at  2,381,561  lbs.,  and 
while  the  cost  was  .5od.  heavier  at  6.53d.,  the  price  dropped 
by  o.4od.  to  7. Sod.  Rubber  gave  354,183  lbs.  against  an  esti- 
mate of  258,750  lbs.  and  an  actual  output  of  170,022  in  the  pre- 
vious year,  and  against  a  decrease  of  5.43d.  to  4s.  5.55d.  in 
the  average  price  t)fi  cost  was  only  reduced  by  o.6od.  to 
IS.  3.48d.  The  gross  income,  however,  amounted  to  /■i78,463, 
or  /3o,6oi  more,  and  the  nett  profit,  including  interest,  &c., 
was  ;^i4,oi4  larger  at  /72.710.  After  providing  for  London 
charges  and  writing  /4,004  off  coast  advances,  the  balance 
available,  with  ^11,489,  or  /2,876  more,  brought  forward,  was 
;ft6,8oo  up  at  /77.510.  Of  this  /.  10,000  is  put  to  reserve  com- 
pared with  ;ifi,i8i  to  that  fund  .^lld  jfa.ooo  to  depreciation  a 
year  ago,  and  the  dividend  is  then  increased  from  25  per  cent. 
to  32),,  leaving  /■S,044,  O-  /'  t*S  l«'ss,  to  be  carried  forward. 


Capital  expenditure  for  the  year  amounted  to  £6,o6g,  making 
the  total  cost  of  the  property  ^269,457.  Stocks  are  jC^,oi6 
larger  at  ;^39j^84,  and  cash  has  risen  by  ;C6,8i7  to  ;£4i,36i,  but 
debtors  owe  ^5,524  less  at  ;f2,4o8,  while  current  liabilities  ar« 
£82y  down  at  ^14,492. 

Rubbek  Estates  ok  Ceylon. — In  the  past  year  the  tea  crop 
fell  off  by  65,707  lbs.  to  261,463  lbs.,  and  although  the  output  of 
rubber  was  16,906  lbs.  less  than  the  estimate  owing  to  unfavour- 
able climatic  conditions,  it  exceeded  that  for  the  previous 
season  by  87,147  lbs.  at  138,719  lbs.  Gross  income  was  ;^2i,3io 
"P  3'  ;t5'>°3o>  2nd  of  this  ;^i6,905,  or  jCjfS^^  more,  was  re- 
tained as  nett  profit.  After  providing  for  London  charges  and 
writing  off  ;^5oo  for  deprjfiation  and  £5^^  for  coast  advances, 
the  nett  balance,  including  £34$  brought  in,  was  £7,^4y  up  at 
^^14,292.  Out  of  thrfs  the  dividend  is  increased  from  6  per 
cent,  to  7i,  and  ;f  1,167  "  carried  forward.  A  year  ago  £s°° 
was  written  off  preliminary  expenses  out  of  revenue,  and  the 
directors  now  propose  to  wipe  out  the  balance  of  .£2,752  from 
the  share  premium  account.  Property  account  is  ^^12,559  up 
at  ^^124,540,  stocks  are  £yjoo^  larger  at  ;£i9,489,  and  cash  has 
risen  by  ^2,170  at  ;£3,440,  while  current  liabilities  are  ;C3,65i 
up  at  ;£i4,444.  During  the  year  £t^,-i?St  was  received  on 
capital  account  and  ^5,059  in  premiums,  on  an  issue  of  10,000 
shares  at  a  premium  of  los.  per  share,  and  the  debenture  issue 
was  increased  by  ;^7, 203  to  ;£25, 156.  For  the  current  year  300,000 
lbs.  of  tea,  250,000  of  rubber  and  1,350  cwts.  of  cocoa  are  ex- 
pected. 

PooNMUDi  Tea  and  Rubber.— The  tea  crop  for  1913  was  32,178 
lbs.  smaller  at  770,100  lbs.,  and  cost  .56d.  more  at  4.58d.,  while 
the  price  dropped  by  .Sgd.  to  6.07d.  Rubber  gave  16,347  lbs. 
or  9,631  lbs.  more,  which  realised  3s.  7.7od.  per  lb.,  but  the 
total  income  was  ^^2,304  down  at  £yi,^S-  Expenses  were 
heavier,  and  the  nett  profits,  including  ;^474,  or  /410  more, 
brought  forward,  showed  a  decrease  of  ^2,656  at  ;^,482.  Out 
of  this  ;£i,ooo  is  again  put  to  reserve,  but  the  dividend  on  the 
ordinary  shares  is  cut  down  from  12^  per  cent,  to  7^,  and  £484 
is  carried  forward.  The  estimate  for  the  current  season  is  for 
a  crop  of  780,000  lbs.  of  tea  and  20,000  lbs.  of  rubber. 

Stagbeook  Rubber  and  Tea  Estates. — In  the  past  calendar 
year  the  tea  crop  increased  by  19,316  lbs.  to  452,537  lbs.,  and 
the  rubber  crop  by  28,000  lbs.  to  58,000  lbs.,  but  prices  were 
respectively  o.88d.  and  io.66d.  down  at  7-49d.  and  3s.  ii.62d. 
per  lb.  Nett  profits,  after  writing  off  A500  for  depreciation 
and  putting  ;^i,ooo  to  reserve,  amounted  to  ;^7,484,  and  with 
;£i,9oi  brought  in  gave  ;^9,385.  Out  of  this  a  dividend  of  12J 
per  cent,  is  paid  and  ;rf  1,885  '^  carried  forward.  Capital  expen- 
diture,  less  depreciation,  amounted  to  ;f6,222,  making  a  total  of 
^63,621,  the  outlay  having  been  heavy  on  the  Stagbrook  tea 
factory,  which  was  in  very  bad  repair,  and  on  the  purchase 
and  erection  of  the  Eldorado  rubber  factory.  It  is  estimated 
that  another  ;£5,ooo  will  be  required  this  year  for  upkeep  of 
young  clearings,  &c.,  and  as  the  directors  contemplate  an  ex- 
tension of  the  planted  area,  they  propose  to  increase  the  capital 
to  ;£7o,ooo  by  the  erection  of  10,000  £1  shares,  and  to  issue 
these  at  a  premium  which  will  give  the  shareholders  a  sub- 
stantial bonus. 

Pantiva  Tea  and  Rubber. — The  tea  crop  for  1912  was  10,307 
lbs.  smaller  at  158,498  lbs.,  but  the  rubber  output  rose  by 
25,714  lbs.  to  82,429  lbs.,  and  although  the  average  prices 
dropped  by  o.56d.  to  7.89d.  and  4.5id.  to  4s.  4.37d.  respectively, 
the  gross  receipts  were  £^,%yo  larger  at  ^^26,727.  Nett  profits, 
including  £(i-o  less  at  ^2,508  brought  in,  were  £i,^i  up  at 
^15,905,  of  which  an  extra  ;£i,ooo  at  £z,t,oo  is  put  to  reserve 
for  development  purposes.  The  dividend  is  then  increased 
from  30  per  cent,  to  35,  and  after  writing  off  another  £^00  for 
depreciation,  £i.,^ot,,  or  ;^i03  less,  is  carried  forward.  In  the 
current  year  110,000  lbs.  of  tea  and  115,000  lbs.  of  rubber  are 
expected. 

NoRDANAL  (JOHORE)  RUBBER  ESTATES. — A  very  good  Start  is 
made  by  this  company,  the  crop  of  rubber  for  1912  having 
amounted  to  401,548  lbs.  against  an  estimate  of  »)8,5oo  lbs. 
Cost  of  production  was  is.  i.75d.,  or  including  London  charges 
IS.  6.74d.,  while  the  average  gross  price  realised  was  4s.  7.43d. 
Gross  receipts  amounted  to  £<^,^'i,  and  the  nett  profits,  with 
;fi,o69  from  interest,  &c.,  to  £b^,na.  Out  of  this  £2,\oa  is 
applied  to  wipe  out  preliminary  expenses  and  ;£io,ooo  is  put 
to  reserve  for  development,  after  which  the  dividend  is  made 
up  to  17J  per  cent,  by  a  final  payment  of  \i\  per  cent.,  and 
;t3)543  is  carried  forward.  Development  expenditure  amounted 
to  2^8,459,  making  a  to^il  of  ;i"239,546,  buildings  were  in- 
creased by  £i,\Ti  to  /io,o3i,  and  plant,  &c.,  by  ;C,V'88  to 
f  5,323.  Rubber  in  stock  is  valued  at  ;^24,8ii,  debtors  owe 
5,347,  and  the  company  has  ^49,815  in  cash,  while  it  owes 
;£9,o77  to  sundry  creditors  and  on  bills  payable.  The  crop 
for  the  current  year  is  estimated  at  470,000  lbs. 

VVampoe  Tobacco  and  Rubber  Estates.— At  present  this 
company  depends  on  its  tobacco  for  its  revenue,  the  planting  of 
rubber  jfiaving  only  been  begun  in  the  latter  part  of  1911.  Un- 
favourable climatic  conditions  did  a  considerable  amount  of 
damage  to  the  1911  crop  when  in  the  fields,  and  neither  qu.in- 
tity  nor  price  came  up  to  expectations.  The  total  output  was 
307,578  half-kilos,  or  62,440  half-kilos  more  than  the  previous 
crop,  but  the  gross  average  price  dropped  by  7.07  guilder 
cents  to  108.10,  and  the  t.o.b.  cost  was  1.96  guilder  cents 
heavier.  Nett  profits  for  the  year  ended  October  31  showed  a 
decrease  of  ;£i,oi3  at  £\y2K&,  and  the  whole  of  this  is  written 
off  preliminary  and  underwriting  expenses.  A  year  ago,  in 
addition  to  writing  down  these  items  bv  £\-,^',  the  directors 
paid  a  dividend  of  5  per  cent,  on  the  shares  as  from  the  date 
of  allotment.  Another  7s.  6d.  per  share  was  called  up  during 
the  year,  making  the  paid  up  capital  ;fi3«,a46.  and  enablicg 
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the  company  to  repay  the  loan  of  £22,\\\,  and  to  increase  its 
cash  balances  by  ;f  12,956  to  £},zfif'l-  Development  cost  ^9,588. 
increasing  the  property  account  to  ^£67,890,  and  buildings, 
less  depreciation,  stand  at  ^^7,628  or  /i,9i4  more.  The  1912 
tobacco  crop  weighed  into  the  fermenting  sheds  amounted  to 
443,752  half-kilos,  but  the  quality,  although  better  than  that 
of  the  previous  year  was  affected  by  the  drought  which  lasted 
from  March  to  May,  is  not  up  to  the  standard  expected  in 
normal   years. 

Bah  Lias  Tobacco  and  Rubber  Estates.— This  company  s 
rubber  plantations  have  also  not  reached  the  producing  stage, 
but  it  did  better  than  its  stable  companion,  the  Wampoe,  with 
its  tobacco  in  the  year  ended  October  31.  The  1911  crop 
amounted  to  331,062  half -kilos,  and  realised  a  gross  average 
of  115.79  guilder  cents,  against  an  f.o.b.  cost  of  81.56  guilder 
cents.  Nett  profits  were  ;^5,253,  and  ;^7,9o8  was  brought  in, 
making  a  total  of  ^13,161,  of  which  ;£'8,7oo  is  appropriated  to 
wipe  out  the  balance  of  preliminary  and  underwriting  ex- 
penses, and  ^4,461  is  carried  forward.  During  the  year  363 
acres  were  planted  with  rubber,  bringing  the  area  under  this 
product  up  to  2,375  acres,  and  the  area  under  coconuts  was  in- 
creased by  893  acres  to  1,215  acres.  Outlay  on  developments 
was  ^^28,770,  making  a  total  of  ^2y,8o-;,  while  buildings, 
after  deducting  ^'1,713  for  share  in  Tandjong  Kassau  hospital 
transferred  to  a  separate  account,  come  to  ;f2,o34  more  at 
;i^9,6i6.  Cash  and  loans  amount  to  ;^22,896,  expenditure  on 
tobacco  crops  1912-1914  stands  at  ;^30,8i2,  and  debtors  owe 
jC7,02S,  while  ^28,317  is  due  to  creditors. 

DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Brazil. — ij  per  cent,  for  quarter  ending  March  31   on  the  issued 
cumulative  and  non-cumulative  preferred  shares. 

Winnipeg  Electric. — At  the  rate  of  3  per  cent,  for  quarter  ending 
March  31,  payable  April  2,  on  the  fully-paid  up  capital  stock 
represented  by  definitive  stock  certificates  issued  before  March  21, 
1913.  This  dividend  will  also  be  paid  on  the  balance  of  the  capital 
stock  so  soon  as  the  definitive  ^tock  certificates  are  issued.  The 
latter  payment,  however,  will  not  be  made  before  April  2. 
MINES. 
Ashanti. — 25  per  cent.  (is.  per  share),  payable,  less  tax,  on  and 
after  April  17,  same  as  a  year  ago. 

Ferreira  Deep.  — Interim  of  25  per  cent,  for  half-year  ending 
March  31,  payable  May  5,  against  20  per  cent,  last  year. 

Ivanhoe. — Fourth  and  final  in  respect  of  1912  of  5s.  6d.  per  share, 
making  19s.  per  share  for  the  year,  less  tax. 

Jumpers. — 5  per  cent.,  pajable  May  5.  A  year  ago  no  dividend 
was  paid. 

MISCELLANEOUS. 
A.  and  F.  Pears. — Interim  for  six  months  ended  Dec.  31  on  the 
ordinary  shares  at  the  rate  of  8  per  cent,  per  annum,  payable,  less 
tax,  April  i,  same  as  a  year  ago. 

Alliance  Trust. — On  the  ordinary  stock  at  the  rate  of  17  per  cent, 
per  annum. 

Anglo-South  American  Bank. — Interim  for  the  half-year  ended 
December  31  at  the  rate  of  12  per  cent,  per  annum,  less  tax  and 
interest  at  the  same  rate  on  the  instalments  paid  up  to  December 
31,  on  the  new  shares,  from  the  date  of  allotment. 

Canadian  Northern  Prairie  Lands. — Half-yearly  at  the  rate  of  12 
per  cent,  per  annum,  payable  April  i,  same  as  last  year. 

Coltness  Iron. — Interim  on  the  ordinary  shares  of  4  per  cent, 
(actual)  for  year  ended  July  31,  1913,  payable  April  15. 

Cunard  Steamship. — 10  per  cent,  for  1912,  against  7J  per  cent, 
for  1911. 

Daraansara  (Selangor)  Rubber. — Final  of  32J  per  cent.,  less  tax, 
on  account  of  191 2,  making  70  per  cent,  for  the  year,  payable 
April  15,  against  60  per  cent,  for  191 1. 

Federated  (Selangor)  Rubber. — Third  interim  of  30  percent., 
less  tax,  on  account  of  year  ending  March  31,  payable  4th  prox., 
same  as  a  year  ago. 

Glen  Rubber  and  Tea. — Interim  of  7J  per  cent.,  less  tax,  same 
as  last  year. 

J.  and  J.  Hay — Final  of  165.  per  share  on  the  ordinary  shares, 
making  13  per  cent,  for  the  year,  after  providing  for  depreciation 
and  writing  ^500  ofif  goodwill,  carrying  ^367  forward,  against  12 
per  cent,  last  year. 

James  W.  Cook  and  Co. — Final  at  the  rate  of  7  per  cent,  per 
annum  for  half-year  ended  Dec.  31,  making  6  per  cent,  for  the 
year,  less  tax,  against  5  per  cent,  for  1911. 

Langat  River  (Selangor)  Rubber. — Final  of  15  per  cent. 
Ogilvie  Flour  Mills. — Usual   quarterly   of   2    per   cent,   on  the 
common  stock. 
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It  is  said  that  the  threatened  Atlantic  rate  war  is  going  to  end  in 
peace.  All  differences  between  the  two  groups,  the  Canadian 
Pacific  Co.  and  the  Austro-Americana  Co.,  will  be  arranged,  the 
proposal  being  that  the  Austro-Americana  Co.  should  make  three 
voyages  against  one  by  the  Canadian  Pacific  Co.,  between  Trieste 
and  Canada.  This,  however,  the  Canadian  Pacific  people  refuse 
to  agree  to,  and  demand  alternate  voyages.  Probably  they  will 
gef  their  way. 

We  have  received  from  Messrs.  F.  C.  Ma.hieson  and  Sons,  of 
Copthall  Avenue,  the  1913  issue  of  their  invaluable  Stock  Exchanges 
Ten  Year  Record  of  Prices  and  Dividends.  This  makes  the  seventh 
successive  year  of  production ,  and  the  volume  increases  in  size  as  time 
goes  on,  so  that  it  is  now  a  closely  filled  quario  volume  of  over  470 
pages.  We  have  never  discovered  a  mistake  in  it,  although  the 
volumes  are  always  in  use.  The  figures  now  include  all  returns  for 
1912.     The  book  is  most  useful. 


New  South  Wales  Government. 
Point  is  given  to  our  remarks  last  week  on  the 
extravagance  of  this  State  by  the  offer  on  Monday  of 
;^3,ooo,ooo  4  per  cent.  lo-year  debentures.  The  de- 
bentures are  redeemable  at  par  on  October  i,  1922,  and 
were  offered  at  98,  payable  /;s  on  application,  ^'33  on 
.\pril  I,  and  ^60  on  May  2.  Of  the  proceeds 
;^~2,ooo,ooo  is  required  to  meet  Treasury  bilb  maturing 
in  May,  and  the  balance  will  be  used  for  railway  con- 
struction and  equipment  and  other  public  works. 

Clyde  Valley  Electrical  Power  Co. 
This  company  was  incorporated  in  1901  to  supply 
electricity  in  the  important  industrial  parts  of  the 
Counties  of  Lanark,  Renfrew,  Dumbarton,  and 
Stirling,  with  the  exception  of  Glasgo\y,  Port  Glasgow, 
Paisley,  and  Hamilton.  Its  original  capital  of 
j^6oo,ooo  was  spent  in  establishing  the  company  and  in 
providing  power  stations  at  Motherwell  and  Yoker, 
having  a  capacity  of  15,000  k.w.  and  10,000  k.w.  respec- 
tively. Exitensions  since  have  been  met  out  of  tem- 
porary loans  of  ;^i95,ooo,  and  in  order  to  provide  for 
the  repayment  of  these,  and  for  additional  units  of 
S,ooo  k.w.  at  each  of  the  stations,  the  company  this 
week  offered  30,000  6  per  cent,  cumulative  preference 
shares  of  ;^io  each  at  par.  The  supply  of  electricity 
began  in  August,  1905,  but  for  some  years  progress 
was  slow,  and  by  June  30,  1908,  there  was  an  accumu- 
lated loss  of  ;^24,759.  Since  then,  however,  develop- 
ment has  been  rapid,  and  in  the  five  years  ended  Decem- 
ber 31  last  the  contracts  to  supply  current  rose  from 
15,132  h.p.  to  57,775  h.p.,  while  the  profits  increased 
from  ;^903  to  £s4i'H<^-  The  1912  earnings  were 
affected  by  the  coal  strike  and  the  consequent  disloca- 
tion of  business,  but  in  spite  of  that  they  were  ;^8,658 
above  those  of  the  previous  year.  A  sum  of  ;^25,ooo 
per  annum  is  to  be  set  aside  for  depreciation  until  a 
fund  of  ;^20o,ooo  has  been  accumulated,  and  on  the 
basis  of  last  year's  figures  the  nett  earnings,  after  pro- 
viding for  this,  would  leave  a  margin  of  ;^i  1,440  over 
the  preference  dividend.  It  is,  however,  estimated  that 
the  profits  will  be  increased  to  ;^75,ooo  within  a  com- 
paratively short  period,  and  the  preference  shares  ap- 
pear to  offer  a  reasonably  good  investment  for  those 
who  do  not  object  to  a  speculative  element  in  their 
securities. 

United  Utilities  Co. 
An  issue  of  $1,250,000  (;^256,875)  first  collateral 
trust  6  per  cent,  convertible  30-year  gold  bonds  was 
offered  this  week  by  the  contractors,  at  102  per  cent, 
or  ;^i04  i6s.  per  $500  bond.  The  company  was  only 
incorporated  in  December,  1910,  to  deal  in  bonds, 
stocks,  &c.,  of  public  service  undertakings,  and  has  a 
nominal  capital  of  $10,000,000,  half  in  cumulative  parti- 
cipating 7  f>er  cent,  preferred  stock  and  half  in  common 
stock,  of  which  $1,000,000  of  the  preferred  stock  and 
aJlof  the  common  stock  have  been  issued.  Its  holdings 
consist  of  securities  and  stocks  in  32  separate  operating 
utility  companies,  which  were  valued  as  at  December  31 
last  at  $2,212,404,  or  $93,782  more  than  the  book 
value,  but  in  arriving  at  this  figure  the  company's  own 
valuation  was  put  upon  the  unquoted  securities,  and  the 
prospectus  omits  to  mention  what  proportion  these  bear 
to  the  whole.  Profits  for  the  two  years  are  stated  to 
have  averaged  $145,425,  or  sufficient  to  pay  the  in- 
terest on  the  bonds  nearly  twice  over.  On  or  after 
January  i,  1918,  the  bonds  may  be  converted  into  pre- 
ferred stock  on  the  basis  of  $100  in  bonds  and  $15  in 
cash  for  each  $100  stock,  and  subject  to  this,  they  may 
be  paid  off  after  that  date  at  105  and  accrued  interest. 
Many  of  the  undertakings  in  which  the  company  is  in- 
terested appear  to  be  new  and  practically  unproved 
ventures,  and  on  the  whole  the  bonds  appear  to  be 
more  suitable  for  the  American  market  than  for  ours. 


"  BODDY  "  Life-Saving  Appliances,  Ltd. — This  company  has 
been  formed  with  a  capital  of  ^65,000  in  £z  shares  to  acquire 
the  rights  and  patents  of  a  life-saving  jacket  and  other 
appliances  which,  it  is  stated,  have  been  approved  by  the  Board 


March  22,  1913. 


Zhc  investors'  TRevlew, 


441 


of  Trade.  Orders  have  already  been  received  from  the  Royal 
Mail,  P.  and  O.,  Cunard  and  other  large  shipping  lines,  and 
it  is  estimated  that  on  a  sale  of  100,000  jackets  a  year  the  nett 
profits  would  be  sufficient  to  pay  a  dividend  of  15  per  cent.  If 
the  invention  is  all  that  it  is  claimed  to  be,  the  company  may 
do  well,  but  it  is  a  pity  that  it  is  overweighted  at  the  start  by 
heavy  promotion  profits.  The  vendors  paid  ^2,500  in  cash 
and  ^7,500  in  shares  for  the  patent  rights,  which  they  are  re- 
selling for  ^10,000  in  cash  and  /i 7,500  in  shares,  and  although 
they  pay  ;f4,ooo  for  preliminary  expenses,  their  remuneration 
for  their  trouble  takes  much  too  largo  a  proportion  of  the  total 
capital.  Subscriptions  are  invited  for  47,500  shares,  and  the 
promoters  make  a  further  profit  by  underwriting  15,000  of 
these  for  commissions  of  7^  per  cent. 


COMPANY  MEETINGS. 


An8v\^eP8  to  Correspondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  Tor  three  months. 

Oenoslts  against  future  queries  may  be  lodgeti 
with   the  Publisher. 

East  Coast — Company  is  now  an  established  one,  and  the  shares 
seem  a  very  fair  speculative  investment.  See  "  Critical  Index  " 
this  week. 

G.  L.  L. — The  work  is  going  on  slowly,  and  the  thing  has  a 
chance,  but  thus  far  the  ore  has  been  most  disappointingly  poor, 
although  showing  a  slight  improvement  lately.  As  a  mere  specu- 
lation the  shares  look  cheap.  Only  remember  that  the  venture 
carries  a  huge  debt  on  which  it  has  been  a  terrible  struggle  to  earn 
the  interest. 

G.  H.  W. — (i)  This  is  a  well  secured  and  good  stock  w hatever 
happens  to  the  immediate  lessee.  But  all  the  preference  stock  of 
said  lessee  ranks  below  this  stock,  but  the  line,  which  is  the  pro- 
perty of  the  State,  easily  earns  the  interest  on  its  bonds.  (2)  You 
should  wait  a  little  until  the  air  is  clearer  and  then  average. 

A.N.  C. — The  stock  is  a  good  speculative  investment,  and  we 
see  no  objection  to  a  purchase.     See  this  week's  "  Hints." 

Avoca. — A  good  deal  depends  on  the  nature  of  the  duties 
required.  If  no  active  part  in  the  business  is  to  be  undertaken 
your  second  alternative  might  be  the  cheaper  method,  otherwise 
the  first  would  be  the  more  satisfactory  in  the  long  run. 

R.  O.  M.— We  think  you  should  take  your  profit.  The  price 
seems  quite  high  enough. 

V.  B.  G. — Traffics  show  satisfactory  increase,  and  the  line  is  an 
important  one.  The  shares  seem  likely  to  maintain  their  dividend 
at  the  full  rate.     There  is  no  objection  to  a  moderate  purchase. 


Bibi  Eybat. — Production  week  Mar.  16,  1,812  tons. 

Cheleken. — Production  two  weeks  Mar.  15,  3,452  tons. 

Maikop  New  Producers.  —  Production  week  Mar.  15,  130  tons  ; 
deliveries  to  pipeline,  139  tons. 

Maikop  Pipeline. — Week  Mar.  15:  —  Shirvansky — Received 
1,503  tons;  pumped  1,215  tons  ;  stock,  6og  tons.  Ekaterinodar — 
Received,   1,209  tons;    delivered,   i.Sigtons;  stock,  1,299  tons. 

Maikop  Spies. — Production  week  Mar.  16,  129  tons. 

Maikop  Victory. — Production  week  Mar.  15,  303  tons  ;  deliveries 
to  pipeline,  227  tons. 

North  Caucasian. — Production  week  M  ar.ii,  1,614  'ons  ;  total  to 
date  16,060  tons. 

Oilfields  of  Mexico. — Production  last  week,  2,925  barrels. 

Roumanian  Consolidated. — Production  week  Mar.  15,  1,165 
tons. 

Russian  Petroleum. — Week  Mar.  15,  99,000  poods. 

Spies  Petroleum. — Production  week  Mar.  16,  5,264  tons  ;  total 
for  year,  39,863  tons 

Mexican  Light  and  Power. — Nett  earnings  Feb.,  $478,713, 
decrease  $12,647  ;  from  January  i,  $1,016,789,  increase  812,105. 

Pachuca  Light  and  Power.  — Nett  earnings  for  Feb.,  869,9591 
increase  85.659;  from  January  i,  8144,470,  increase  84,694. 

In  1912,  the  exportsof  Argentina  exceeded  the  imports  in  value 
by  95,500,000  pesos.  This  compares  with  an  excess  of  imports 
amounting  to  42,000,000  pesos  in  the  previous  year.  The  increase 
in  last  year'sexports  amounts  to  47  per  cent  ,  or  155,500,000 pesos, 
and  is  the  product  of  the  abundant  harvest.  A  good  foundation 
for  a  renewal  of  prosperity  throughout  the  republic  has  therefore 
been  laid. 

AciiiLLE  Serhe,  Ltd. — Including  /460  more  at  ;<^i,783 
brought  forward  the  nett  profits  for  191.!  showed  an  increase  of 
;^i,5o2  at  ;^i7,7<li,  and  after  providing  for  interest,  national 
insurance  contributions,  &c.,  and  writing  off  j^j.jq^  for  depre- 
ciation, ;f  13.751  or  .1^968  more  was  left.  Out  of  this  the  divi- 
dend of  10  per  cent,  on  the  ordinary  shares  is  repeated,  together 
with  the  appropriations  of  jf  1,000  to  reserve  and  ;^50o  to  securi- 
ties realisation  fund,  and  the  sum  carried  out  is  raised  to 
/2,75i.  Goodwill  stands  at  ;^36,992,  against  which  the  reserve 
with  the  present  addition  only  amounts  to  ;f8,784.  Property 
account  is  ;^  1.403  up  on  balance  at  /,'S4.o57,  investments  are 
iinaltered  at  ;^i4,27i,  and  stocks  are  £238  up  at  ^'4,067. 
Debtors  owe  ^^747  less  at  ;^i3,o62,  but  cash  is  2^1,237  higher 
''*  jf3>o"'  and  although  creditors  h.ive  risen  by  £^36  to 
/.<),9C)6,  the  bank  overdraft  is  ;^i,ooo  down  at  ;f3,ooo. 


CHARTERED    BANK    OF   INDIA,  AUSTRALIA 
AND    CHINA. 

The  fifty-ninth  ordinary  general  meeting  of  the  shareholders  of 
the  Chartered  Bank  of  India,  Australia,  and  China  was  held  on 
Wednesday  on  the  bank's  premises,  38,  Bishopsgate,  under  the 
presidency  of  Sir  Montagu  Cornish  Turner,  the  chairman  of  the 
company. 

The  Manager  (Mr.  T.  H.  Whitehead)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Gentlemen, — May  I  take  it  that  the  report 
will  be  received  as  read  ?    In  that  case,  before  moving  the  adoption 
of  the  report,  I  will  make  a  few  brief  remarks  in  regard  to  the  con- 
ditions of  trade  affecting  our  operations  in  the  East  and  the  Far 
East  during  the  past  twelve  months.    The  most  noticeable  features 
have    been    the    general    activity    of    trade  which   prevailed    in 
all    quarters,     we     may    say.     not     only     of     the     East,     but 
of    the    world,     coupled     with     abnormally      high     prices    for 
many     of     the     commodities.      I     would     instance     jute    and 
cotton,  hides  and  skins  from  India,  rice  from  Burma,  tin  from  the 
Straits,  hemp  from  the  Philippines,  and  general  produce  from 
China — in  all  cases  necessitating  a  good,  though  rather  an  unusually 
high,  demand  for  financial  accommodation,  and  resulting  in  the 
useful  and  profitable  employment  of  the  resources  of  all  banks 
trading   in   the   East.      It    is  satisfactory,   gentlemen,    for    your 
directors  and  managers  to  be  able  to  show  from  the  figures  in  the 
report  which  is  now  before  you  that  this  bank  has  participated  in 
the   activity    of   trade    to    which   I    have  referred,   and  that  its 
resources    have    been    very    fully    availed    of    during    the    past 
year.     The   report,  indeed,  will   show   that   not   only    have   the 
operations    of     the     bank     increased    in    extent,    but    that    the 
profits  shown  for  the  past  year  are  a  record  since  the  establishment 
of  the  bank  in  1853.     I  am  sure  that  that  will  be  a  matter  of  great 
satisfaction  to  the  shareholders  as  well  as  to  ourselves,  and  this 
result,  gentlemen,  has  been  arrived  at  after  making  very  liberal  and 
ample  provision  for  all  bad  and  doubtful  debts,  and  after  we  have 
written  down  in  all  cases  the  securities  of  the  bank  to  the  current 
market   rates  on  December  31,  and  in  some  cases  below  those 
rates.     I  would  also  like  to  mention  that  the  commitments  of  this 
bank   in   the   matter  of  advances  against  opium   are  of  a  very 
moderate  description  indeed.     They  are  all  amply  secured,  and  we 
have  not  the  slightest  anxiety  about  any  one  of  thosecommitments. 
At  the  same  time,  gentlemen,  1   do  think   we  may   well  express 
our  sympathy  with  our  old  and  valued  friends  and   constituents 
who  have  for  many  years  been  engaged  in  this  perfectly  legitimate 
and  well-recognised  business — tlie  shipment  of  opium  from  India 
to  China.     It  has  been  recognised   and   approved,  I  suppose,  by 
ihe  Government  of  India,  who  have  for  years  past  obtained  a  very 
handsome  revenue  from  that  trade,  and  I  do  think  shippers  deserve 
our  sympathy  when  they  are  confronted  with  losses  owing  to  the 
sudden  and  unexpected  and  entirely  unprovoked  action  on  the  part 
of  China  in  prohibiting  the  despatch  of  opium  from  the  distribut- 
ing centres  to  the  districts  up  country,  to  the  provinces  of  China. 
But   let  us   hope  that  matters  may  turn  out  less  adverse  to  the 
shippers  than  would  seem  at  one  time  likely.     In  China  itself  trade 
has  naturally  been  disturbed  by  the  unsettled  condition  of  thecountry. 
At  the  same  time  there  has  been  quite   a  fair  import  and   export 
business  carried  on,  and  it   would   undoubtedly  have  been   much 
greater  had  the  conditions  been  normal,  but  I  am  glad  to  say  that 
in  many  parts  of  China  there  were  bountiful  harvests,  there  was  an. 
absence  of  floods,  and  the  people  are  contented  and  happy  if    let 
alone  and  not  taxed  too  heavily.     We  may  well  expect,  once  the- 
Government  of  China  is  in  a  more  settled  condition,  that  we  shall 
have  a  great  development  and  improvement  of  business  there.     I 
look   for  that   with   all   certainty  as  soon  as    the  conditions  are 
favourable    in    China,    and    we    must    all    of  us    fervently  hope 
that     the    long-expected,      greatly-delayed,     and     mucb-talked- 
of    loan — the  loan     to      be     issued     under     the    segis    of    the 
Six-Power  group — may  shortly   be  brought  out   on    the  market. 
The  delay  has  been  exceedingly  prejudicial   to  the  interests  of 
China,  it  has  interfered  with  the  development  of  trade,  and  it  has 
greatly  prejudiced  the  conditions  of  the  present  Government.       I 
greatly    regret     to    see    in    The    Times    of    this    morning    that 
apparently  the  new  President  of  America  does  not  approve  of 
America  as  a  nation  joining  in  the  Six-Power  group.       I  hope  that 
that  will  not  mean  further  delav  in  the  negotiation  of  the  loan.     It 
illustrates,    I    think,    the     danger    of    mixing    up    international 
politics    with     the    financial    arrangements     of     any    country. 
Well,    gentlemen,    as     regards     India,    India    has    had    another 
year   of  great  prosperity.     That  prosperity  has  been    shown  in 
figures  by  the   Budget  recently  brought  out     by   Sir    Fleetwood 
Wilson  and  also  by  the   large  demand  not  only  for  shipments  of 
gold  from  Europe  to  India,  but  also  the  very  heavy  shipments  we 
have  had   in  the  past  year  of  Manchester  and  other  goods  from 
this  country  to   India.     The  winter  rains  wei%  late  in  coming  this 
year,  and  for  some  time  there  was  great  anxiety  as  to  the  winter 
crops  in  the  non-irrigated  part  of  the  Punjab,  but  I  am  glad  to  say 
that  rains  have  come,  although  late,  so  that  we  may  look  for  a 
normal  season  as  regards  the  winter  crops  of  India,  and,  provided 
we  have  a  fair  monsoon,  I  see  no  reason  at  all  why  India  should 
not  be  the  happy  recipient  of  another  year  of  ereat  prosperity,  and 
that,  gentlemen.  I  hope  would  mean  prosperity  to  the  banks  that 
trade  with  India. 

I  do  not  propose  to  deal  with  the  thorny  questions  of  the  great 
drain  of  gold  from  Europe  to  India,  or  thequestion  of  the  currency, 
or  the  question  of  the  Secretary  of  State  for  India's  balances,  or 
the  greater  question,  perhaps,  of  the  establishment  of  a  central 
State  Bank  in  India     All  these  questions  must  be  fully  and  care- 
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fully  considered  by  the  Royal  Commission  which  has  been 
promised  Let  us  hope  that  this  Commission  mav  be  so  con- 
stituted as  to  command  the  respect  and  confidence  of  all  concerned. 
There  are  most  important  questions  to  be  dealt  with,  they  cannot 
be  disposed  of  lightly  by  the  flowing  pens  of  ready  writers  either 
on  the  side  of  India  or  on  this  side  ;  they  must  be  carefully  con- 
sidered. They  must  be  considered  by  experts,  and  I  hope,  whatever 
the  result,  it  may  be  for  the  benefit  of  India  as  well  as  for  England. 
Now,  gentlemen,  I  have  merely  to  refer  to  the  report  that  we 
make  to  you,  and  as  regards  our  recommendations,  I  can  assure  you 
it  is  with  very  great  pleasure  that  the  directors  have  been  able  to 
recommend  the  payment  of  a  bonus.  In  all  times  we  endeavour 
to  preserve  a  policy  of  caution,  always  thinking  of  what  is  for  the 
best  in  the  interests  of  the  shareholders  and  the  bank,  and  it  is  very 
gratifying  to  us  that  we  are  able  to  make  a  little  departure  this 
year,  and  as  regards  the  amounts  that  we  have  set  apart  for  various 
funds,  I  think  I  need  only  refer  to  one  which  is  brought  to  my 
notice,  and  that  is  the  allocation  of  ;f20,ooo  for  the  officers' 
pension  fund,  while  most  years  we  have  set  apart  /io,ooo. 
In  two  years  we  failed  to  make  any  allocation  ;  un- 
fortunately we  were  unable  to  do  so,  and  this  year  we 
have  recommended  an  allocation  of  /2o,ooo,  because  you  can 
well  understand  that  as  the  business  of  the  bank  expands  the  staff 
must  grow,  and  as  the  bank  grows  in  years  the  staff  get  older,  and 
we  consequently  have  to  deal  with  a  greater  number  of  pensions 
for  the  managers  and  officers  who  have  worked  so  well  and  faith- 
fully for  the  bank.  I  do  not  for  a  moment  imagine  that  you  will 
grudge  this  particular  allocation,  but  I  think  it  right  to  explain  to 
you  why  we  are  setting  apart  a  sum  of  ;f2o,ooo  instead  of  /lo.ooo. 
It  is  quite  right  we  should  do  so  when  we  can  afford  to  do  so. 
With  these  remarks,  gentlemen,  I  have  now  to  move  :  "  That  the 
report  now  presented,  together  with  the  balance-sheet  and  profit 
and  loss  account,  be  approved  and  adopted,"  and  I  will  ask  Sir 
Alfred  Dent  to  second  the  resolution. 

;-*Mr.  H.  M.Ross  ;  Mr.  Chairman,  I  am  sure  we  are  all  deeply 
grateful  to  the  directors  of  the  bank  for  presenting  us  with  such  an 
excellent  report.  In  connection  with  that  report  and  the  dividend 
and  bonuses  which  have  been  declared,  may  I  take  the  liberty  of 
making  a  suggestion  regarding  the  manner  in  which  the  annual  divi- 
dend is  usually  declared  ?  For  some  years  past  we  have  been  in  the 
habit  of  getting  13  per  cent,  for  the  half-year,  and  we  have  awaited 
with  the  greatest  trepidation  in  these  troublous  times  in  the  East 
as  to  whether  we  were  going  to  have  another  13  per  cent,  or 
another  15  per  cent.,  which  would  make  the  dividend  up  to  14  per 
cent,  for  the  year.  Now  that  the  position  of  the  bank  is  so 
assured  perhaps  the  directors  will  take  into  their  consideration  the 
possibility  of  letting  us  have  a  dividend  at  the  rate  of  14  per  cent, 
for  the  first  half  of  the  year,  and  then  a  second  14  per  cent,  at  the 
end  of  the  year,  and  if  there  is  a  bonus  to  follow  we  shall  be  all  the 
more  delighted.       You  have  said,  sir,  that  you  did  not  propose  to 

touch  at  length  upon  the  inquiry  that  is  to  be  held  by  Royal 
Commission  into  the  state  of  the  Indian  currency  system  and  the 
financial  arrangements  of  the  Secretary  of  State.  Well,  I  am  sure 
that  all  we  shareholders  of  the  bank  recognise  the  vital  importance 
of  the  maintenance  of  the  Indian  currency  system  to  us  and  to  India, 
and  I  am  sure  also  that  our  directors  must  still  have  a  very 
lively  recollection  of  their  own  anxieties  during  the  crisis  of  1907-8, 
when  the  gold  standard  was  temporarily  jeopardised.  For  this 
reason,  sir.  I  may  venture  to  express  the  hope  to-day  that  the 
directors  of  the  bank,  recognising  the  importance  of  this  inquiry, 
will  take  steps  to  have  their  views  submitted  to  this  Royal  Com- 
mission when  it  siis,  because  it  is  essentially  a  question  of  great 
importance  to  us  that  the  recommendations  of  the  Royal  Commis- 
sion should  tend  to  strengthen  the  currency  position,  which  has 
been  so  profitable  to  the  bank.  The  question  whether  a 
gold  standard  without  a  gold  currency  such  as  we  have 
at  present  in  India  or  a  gold  circulation  such  as  we  have 
at  present  in  England  is  to  be  the  future  state  of 
the  Indian  currency  system  is  being  very  fiercely  debated, 
as  you  know.  I  think  it  is  one,  sir,  that  will  probably  be 
decided  ultimately  more  by  the  action  of  the  Indian  people  them- 
selves than  by  the  verdict  of  any  Royal  Commission  that  may  sit. 
I  have  always  thought,  sir,  that  the  present  system  of  a  gold 
standard  without  a  gold  currency  was  more  suitable  to  India,  but 
if  India  wants  gold  either  for  the  purpose  of  circulation  or  even  for 
hoarding  and  is  prepared  to  pay  for  it  we  have  no  moral  right  what- 
ever to  interfere  with  her  desire  to  possess  it,  though  we  may, 
perhaps,  regret  her  unfortunate  propensity  for  parting  with  so 
much  of  her  products  each  year  in  exchange  for  a  metal  which  we 
think  is  more  or  less  useless  to  her.  Well,  sir,  any  measures  which 
may  be  recommended  for  the  purpose  of  interfering  in  any 
way  with  the  flow  of  gold  to  the  East  would  be  worse,  I  think,  than 
a  mistake— they  would  be  an  injustice  to  India.  When  the  United 
States  of  America  take,  as  they  do  almost  annually,  something  like 
20  millions  sterling,  no  one  utters  a  word  of  protest  or  complaint ; 

but  when  India  for  two  or  three  vears  ventures  to  take  a  some- 
what similar  sum,  the  whole  financial  world  is  in  a  state  of  alarm 

I  suppose  there  is  alarm  because  we  in  this  country  are   supposed 

to  be  doing  a  huge  business  on  a  gold  basis  which 
IS  insufficient.  We  want  more  gold,  but  we  are  too 
niggardly  to  pay  for  it.  That  is  the  whole  secret  of  our 
trouble,  India  wants  more  gold,  and  she  is  willing  and  ready  to  pay 
for  It  and  I  venture  to  submit  that  she  has  the  best  right  in  the 
world  to  possess  it.  Moreover,  as  you  very  justly  remarked, 
India  s  demand  for  gold  is  an  evidence  of  the  prosperity  which 
you  have  just  spoken  about.  We,  as  shareholders  in  the  Chartered 
Bank  of  India  Australia  and  China,  are  not  in  a  position,  and 
are  never  likely  to  complain  about  the  prosperity  of  India. 
Then  you  have  referred  to  the  crops  of  India.  Her  prosperity 
IS  dependent  on  the  crops,  and  the  crops,  unfortunately 
on  the  vagaries  of  her  climate.     Sooner  or  later  bad  seasons  will 


return.  With  the  return  of  those  seasons  we  shall  certainly  see  a 
diminution  of  this  alarming  rush  of  gold  to  the  East,  and  we  may 
possibly  also  see  such  a  reversal  of  the  currency  tide  as  we  saw 
(•ome  few  years  ago.  But  which  ever  way  we  look  at  the  question 
I  think  you  will  agree  that  alarm  is  to  be  deprecated,  and  what- 
ever views  the  directors  of  this  bank  may  submit  to  the  Royal 
Commission,  I  sincerely  trust  they  will  serve  as  a  counterpoise  to 
the  alarmist  statements  which  will  surely  come  from  other  quarters. 

The  Chairman  :  As  regards  the  remarks  of  Mr.  Ross,  as  to  the 
dividend  that  will  be  carefully  considered  in  six  months'  time,  I 
trust  we  shall  be  able  to  pay  13  per  cent.  As  regards  the  Royal 
Commission  we  shall  certainly  see,  and  I  have  no  doubt  the 
Government  will  see,  that  the  views  of  this  bank  are  presented 
before  the  members  of  the  Commission.  Certainly  it  would  be 
very  unfortunate  if  our  views  -vere  not  so  represented.  I  can  only 
say,  as  regards  myself,  that  I  think  the  remarks  of  Mr.  Ross  are 
eminently  sensible,  and  very  much  to  the  point.  I  did  not  expect 
anything  else  but  commonsense  from  a  man  of  his  experience — a 
man  of  the  commercial  community  of  the  great  city  of  Calcutta. 

The  resolution  was  then  put,  and  carried  unanimously. 

The  Chairman  :  I  now  move  :  "  That  a  dividend  at  the  rate  of 
15  per  cent,  per  annum  for  the  half-year  ended  December  31 
last  with  a  bonus  of  los.  per  share,  both  free  ol  income-tax,  be 
now  declared  payable  on  and  after  the  26th  inst." 

Lord  George  Hamilton  :  I  beg  to  second  that  proposition. 

The  resolution  was  carried  unanimously. 

The  Chairman  ;  Gentlemen,  do  not  forget  you  are  getting  this 
free  of  income-tax,  which  you  do  not  get  in  many  cases  in  London. 
I  have  now  the  great  pleasure  of  proposing  "That  Sir  Henry  S. 
Cunningham,  K.C.I.E.,  who  now  retires,  be  re-elected  a  director." 

Mr  W.  F.  Mitchell  :  I  rise  with  pleasure  to  second  the  resolu- 
tion that  Sir  Henry  S.  Cunningham  be  re-elected  a  director. 

The  resolution  was  carried  unanimously. 

The  Chairman:  My  next  resolution  is;  "That  Mr.  William 
Henry  Neville  Goschen,  who  now  retires,  be  also  re-elected  a 
director." 

Sir  Henry  S.  Cunningham  seconded  the  resolution,  and  it  was 
carried  unanimously. 

The  Chairman  :  With  regard  to  resolutions  Nos.  5  and  6,  I  hope 
the  shareholders  will  agree  to  the  increased  remuneration  of  the 
auditors.  As  you  can  understand,  gentlemen,  the  work  of  auditing 
the  accounts  of  this  bank  increase  year  by  year,  and  from  my  own 
knowledge  the  auditors  spend  more  and  more  time  every  year  in 
going  through  these  accounts  in  a  most  thorough  and  businesslike 
way.  This  is  naturally  to  be  expected  from  them,  and  they 
thoroughly  deserve,  in  my  humble  opinion,  the  increased  re- 
muneration which  is  about  to  be  proposed. 

Mr.  Ross  :  This  resolution  has  been  committed  to  my  hands  : 
"  That  the  auditors'  fees  be  increased  from  ;f  500  per  annum  to 
/650  per  annum,  and  that  it  be  retrospective  for  the  past  year,  the 
amount  to  be  divided  as  they  may  agree." 

Mr.  Henley  seconded  the  resolution,  which  was  carried  unani- 
mously. 

Mr.  Ross :  The  next  resolution  I  have  to  propose-  is  supple- 
mentary to  the  one  which  you  have  just  carried  ;  it  is,  "That  Mr. 
M.  Mowat  and  Mr.  W.  A.  Browne  be  re-elected  directors  for  the 
ensuing  year." 

Mr.  Henley  seconded  the  resolution,  and  it  was  unanimously 
agreed  to. 

Mr.  Mowat:  On  behalf  of  my  colleague  and  myself,  we  beg  to 
return  you  our  sincere  thanks  for  the  resolution  you  have  just 
passed.  We  have  been  enabled  this  year  to  put  forth  the  accounts 
pretty  early,  and  I  hope  that  such  a  course  will  hold  gosd  in  years 
to  come.  For  this  we  are  greatly  indebted  to  the  accountant  statt^ 
of  the  bank,  who  very  clearly  put  before  us  all  the  material  we 
required  in  our  work. 

Mr.  Henley  :  If  that  concludes  the  business,  I  think  we  should 
not  part  without  passing  a  hearty  vote  of  thanks  to  our  directors 
and  the  staff  for  the  splendid  results  we  have  obtained  in  the  last 
year.  I  trust  that  their  future  services  will  result  in  equally  good 
returns. 

Mr.  Turner  sec6nded  the  resolution,  and  it  was  carried  unani- 
mously. 

The  Chairman  :  Gentlemen, — I  am  sure  both  the  directors  and  the 
staff  much  appreciate  the  kind  words  you  have  used  in  proposing 
this  vote  of  thanks.  It  is  always  a  pleasure  to  meet  you,  the  share- 
holders :  because,  however  great  our  shortcomings,  you  receive  us 
in  a  most  kindly  manner.  I  am  sure  that  on  this  occasion  you 
have  received  us  with  a  little  greater  pleasure  than  usual.  How- 
ever, there  is  no  saying  what  may  happen  on  the  next  occasion. 
Gentlemen,  T  wish  you  good  day. 

The  proceedings  then  terminated. 


GENERAL   INVESTORS   AND   TRUSTEES. 

The  sixth  annual  general  meeting  of  General  Investors  and 
Trustees,  Ltd.,  was  held  on  Tuesday,  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Mr.  John  Smith,  C.B.,  chairman  of  the  com- 
pany, presiding. 

The  Manager  and  Secretary  (Mr.  James  Davenport)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Although  I  hope  that  the  report  which 
we  present  to  you  to-day  will  be  considered  satisfactory,  I  cannot 
say  that  the  past  year  has  been  a  good  one  from  a  financial  point 
of  view.  It  is  true  that  the  trade  of  the  country,  measured  by 
statistical  standards,  has  continued  satisfactory.  There  has  been 
an  adequate,  if  not  a  cheap  or  plentiful,  supply  of  money  for  the 
world's  requirements,  and  there  has  been  no  lack  of  new  enter- 
prises offering  to  the  investing  public  ;  and  yet  there  has  been 
a  latent  feeling  of  nervousness  and  distrust — a  fear  of 
what  might  possibly  emerge  out  of  the  disturbed  condition 
of   public    affairs    both   at    home    and    abroad.       Hence  timiditv 
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in  entering  new  patns  and  a  gradual  drooping  in  the  value  even  of 
the  best  securities.  And  this  is  hardly  to  be  wondered  at  when  you 
reflect  upon  the  fact  that,  quite  apart  from  the  threat  of  labour 
troubles,  we  have  seen  an  empire  overthrown  in  Europe,  and  while 
many  oT  the  older  nations  are  largely  adding  to  their  military  and 
naval  resources,  and  thereby  to  their  (inancial  burdens,  and  all  of 
them  are  looking  with  anxiety  to  the  state  of  their  gold  reserves,  in 
the  Western  Hemisphere  Canada  and  South  America  are  pursuing 
their  marvellous  course  of  agricultural  and  commercial  develop- 
ment, and  draining  the  markets  of  Europe  for  the  means  of  carry- 
ing out  their  policies.  The  only  wonder  is  that  the  effect  of  all 
these  disturbing  elements  has  not  been  greater  than  it  has  proved 
to  be.  But  while  1  think  these  facts  should  make  us  specially 
cautious  in  the  conduct  of  our  business,  I  cannot  help  feeling  that 
the  entire  absence  of  any  apprehension  of  panic  or  even  of  serious 
financial  disturbance  is  due  to  the  conviction  that  these  clouds  will 
ere  long  pass  away,  and  that  better  times  lie  before  us.  In  the 
meantime  we  may,  I  think,  feel  satisfied  if  we  are  able  to  make  a 
comfortable  income  and  to  show  safe  and  steady  progress,  and  that 
I  think  we  are  able  to  do.  On  the  credit  side  of  the  balance- 
sheet,  we  have  investments  at  /88i,ooo,  showing  an  in- 
crease of  /i6,ooo,  and  the  cash  in  hand  showing  an  increase 
of  /4,ooo.  I  need  not  go  through  the  details  of  the  profit 
and  loss  account,  but  you  will  notice  that  the  balance  of  nett 
revenue  for  the  year  amounted  to  £^2,^35,  against  /40,623 
last  year,  an  increase  of  £^1,812,  and  that,  after  paying  interest  on 
debentures  to  the  extent  of  ;f3,040  over  and  above  what  we  had  to 
pay  last  year,  with  a  small  increase  in  general  expenditure.  As 
showing  the  general  and  steady  progress  of  the  company's  busi- 
ness, it  may  be  interesting  to  glance  at  its  annual  balances  of  nett 
revenue  during  the  six  years  since  its  formation  in  1907.  They  are 
as  follows  ;  For  the  year  ended  January  31,  igo8,  ^^22,978  ;  1908- 
1909,  ;f27,iSg:  1909-1910,  ^32,868;  igio-1911,  ^39,699;  191 1- 
igi2,  ^£40,623  ;  1912-1913,  ;f42,435.  The  prEfttical  result  of  our 
operations  is  that  we  are  now  in  a  position  to  recommend  a  dividend 
for  the  past  half-year  at  the  rate  of  7  per  cent,  per  annum  (making 
6  per  cent,  for  the  year),  being  at  the  same  rate  as  last  year ;  to 
carry  /i2,ooo  (or  _f  2,000  more  than  last  year)  to  reserve,  and  to 
carry  forward  a  balance  of  ;f4, 911.  When  you  consider  that  this 
is  only  our  sixth  annual  meeting,  and  that  during  that  period  we 
have  wiped  off  about  ^^18,000  of  extraordinary  expenses  in  connec- 
tion with  the  formation  of  the  company  and  the  issue  of  its  capital 
and  debenture  stock,  have  paid  dividends  during  the  first  two 
years  at  5  per  cent.,  and  for  the  last  four  years  at  6  per  cent.,  and 
have  created  a  reserve  fund  of  ;^44,ooo,  I  think  we  may  fairly  claim 
that  all  reasonable  hopes  and  expectations  have  been  fulfilled,  and 
that  we  are  making  satisfactory  progress.  We  have  made  a  careful, 
and,  I  may  add,  a  conservative  valuation  of  our  securities,  which 
show  an  aggregate  value  in  excess  of  our  capital  and  reserve  fund. 
Mr.  J.  S.  Harmood-Banner,  M.P.,  seconded  the  motion,  which 
was  carried  unanimously. 


MYSORE    GOLD    MINING. 

The  thirty-third  ordinary  general  meeting  of  the  Mysore  Gold 
Mining  Co.,  Ltd.,  was  held  on  Wednesday,  at  the  Cannon  Street 
Hotel,  E.C.,  Capt.  W.  Bell  McTaggart,  chairman  of  the  company, 
presiding. 

The  Secretary  (Mr.  W.  F.  Garland)  having  read  the  notice 
calling  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  detailing  the  figures  of  the  gold  returns, 
said:  The  improvement  in  the  total  gold  obtained  was  due  to  the 
treatment  of  slimes  by  the  experimental  plant  referred  to  in  the 
superintendent's  report  of  twelve  months  ago.  The  result  of  this 
experiment  has  been  such  as  to  justify  the  installation  of 
a  large  permanent  plant  for  dealing  with  these  slimes, 
and  this  matter  is  now  engaging  the  attention  of  your  staff. 
These  important  and  necessary  additions  to  the  large  amount  of 
development  and  exploratory  work  regularly  in  progress,  and  the 
ultimate  equipment  of  the  shafts,  taken  in  conjunction  with  the 
proposed  installation  at  surface  of  a  new  slimes  plant  and  tube 
mills,  as  well  as  other  improvements  and  additions  called  for  in  the 
general  arrangements  of  the  machinery  and  plant,  will  naturally 
involve  a  considerable  outlay  during  the  next  three  or  four  years, 
for  which  we  are  well  prepared.  The  eftect,  however,  should  be 
to  keep  down  the  working  costs  per  ton  by  reason  of  the  greater 
facilities  which  will  be  afforded  for  the  extraction  of  ore  from  the 
mine,  the  saving  of  time  in  getting  the  men  to  and  from  their  work 
underground,  and  the  economy  which  will  result  in  labour 
at  surface.  Immediately  adjoining  the  southern  boundary 
of  the  Mysore  property  are  blocks  of  land  held  by  the 
New  Kempinkote  Gold  Field,  Ltd.,  and  the  Gold  Fields 
of  Mysore  and  General  Exploration,  Limited,  respectively.  It  is 
desirable  that  the  ground  owned  by  those  two  companies  should 
be  explored.  For  either  of  them  to  undertake  that  work  alone 
would  be  impossible.  The  only  altern.itive  is  the  testing  of  the 
ground  by  the  extension  of  one  or  two  of  the  deeper  levels  by  this 
company  from  McTaggart's  into  this  virtually  unexplored  territory. 
As  the  outcome  of  negotiations  a  syndicate  has  been  formed, called 
the  Mysore  Southern  Extension  Syndicate.  Ltd.,  which  has  acquired 
from  the  New  Kempinkote  Gold  Field,  Ltd.,  an  option  of  purchase 
of  their  block  adjoining  the  Mysore  southern  boundary,  comprising 
688  acres,  as  well  as  of  a  block  further  south  of  32S  acres,  and  fi  om 
the  Gold  I'ield  of  Mysore  and  General  Exploration,  Ltd.,  an 
option  of  purchase  of  a  block,  also  adjoining  this  company's 
southern  boundary,  of  283  acres,  such  options  being  for  a  period  of 
four  years.  By  an  arrangement  with  the  syndicate  this  company 
has  undertaken  to  extend  two  of  its  levels  into  the  southern 
ground,  and  to  expend  upon  these  explorations  a  minimum  sum  of 
;f5,ooo.  In  the  event  of  the  exploration  proving  successful,  a 
company     would     be     formed     to     acquire     and     develop     the 


properties,  when  the  New  Kempinkote  Gold  Field,  Ltd., 
would  receive,  as  purchase  consideration  for  their  blocks, 
15  per  cent,  in  fully-paid  shares  of  the  nominal  capital 
of  such  company,  plus  /;  1,000  in  cash ;  the  Gold  Fields  of 
Mysore  and  General  Exploration,  Ltd.,  15  per  cent,  in  fully-paid 
shares  of  the  company,  plus  /2,500  in  cash  ;  and  the  Mysore  Gold 
Mining  Co.,  Ltd.,  15  per  ceiit.  in  fully-paid  shares,  and,  in  addi- 
tion .would  be  reimbursed ,  in  cash .  the  whole  of  the  money  expended 
by  them  in  such  explorations  Should  no  discovery  of  importance 
be  made,  the  Mysore  Co.  would  have  transferred  to  it  by  the 
New  Kempinkote  Gold  I'ield,  Ltd.,  with  no  further  consideration 
than  the  /i,ooo  in  cash  above-mentioned,  all  its  rights  and  benefits 
attaching  to  these  two  blocks  of  688  acres  and  328  acres  respectively. 
The  superintendent  concludes  his  report  by  predicting  continued 
prosperity  in  the  current  year,' and  the  directors  share  his  views 
and  also  look  for  continued  prosperity  for  the  grand  old  Mysore 
Mine  for  many  years  to  come. 

Mr.  John  Taylor  seconded  the  motion,  which,  after   Mr.  Edgar 
Taylor  had  given  details  of  the  mining  work,  was  carried. 


Lkeds  axd  LtVEKPooi.  C.4NAI.  Co.— In  the  year  ended  Decem- 
ber 31  the  revenue  rose  by  ;ff3o,Q39  to  ;£gi,094,  and  the  expendi- 
ture was  ;if  12,693  lieavier  at  ,^66,527,  leaving  the  ngtt  income 
.)f  18,246  up  at  ;^24,567.  As  £i2,o-;'j  less  at  j^Sog  was  brought 
forward,  the  amount  available,  after  providing  for  debenture 
and  other  interest,  and  putting  another  /4,50o  to  subsidences 
and  special  expenditure  account,  was  ^5,988  up  at  ^^9,682. 
Only  the  preference  dividend,  however,  is  met,  and  the  whole 
of  the  gain  is  added  to  the  sum  carried  out,  raising  it  to 
^£■7,698.  An  outlay  of  ,^3,763  on  the  property  was  met  out  of 
the  subsidences  fund,  and  the  credit  balance  on  capital  accotut 
is  therefore  uncha.aged  at  ;^i2,927. 

Direct  Spanish  Telegraph  Co.,  Ltd. — The  year  1912  was 
prosperous  for  this  old  company,  and  after  meeting  interest  and 
redemption  of  debentures  and  the  preference  share  dividend 
there  was  ;^S.8o8  more  to  divide  at  ;^i4,i34,  but  the  directors 
keep  the  dividend  down  to  4  per  cent,  for  the  year  on  the  ordi- 
nary shares,  and  use  the  money  in  other  ways  to  strengthen  the 
position.  Because  of  the  entire  absence  of  breaks  in  the  com- 
pany's cables  last  year,  the  reserve  fund  gets  ;f 6,000  more  at 
jj^'i  1,000.  This  is  justly  held  to  be  satisfactory,  in  view  of  the 
exceptionally  large  expenditure  of  ;£'33,ooo  on  the  Bilbao  cable 
in  191 1.  After  setting  aside  this  amount  ;^548  will  remain  to 
carry  forward.  The  company's  cables  and  the  land  lines  con- 
nected with  them  have  continued  in  good  working  order 
throughout  the  year.  Traffic  receipts  rose  ;^2,985,  and  expenses 
;,i'i,o8o.  No  less  than  ^24,810  of  the  outlay  on  the  Bilbao  cable 
repairs  was  paid  off  during  the  year.  The  reserve  fund  is  after 
this  still  ;^ 56,540,  and  the  total  of  the  investments  for  the  re- 
serve and  debenture  redemption  account  is  .;^83,957. 
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"pHE  Scottish  Widows'  Fund  is  known 
*■  as  "  The  Great  Bonus-yielding 
Office."  Having  no  Sharehoidcrs.  all 
Profits  belong  to  Policyholders.  I'ho 
enormous  surplus  accumulated  durins 
the  previous  five  years  will  lie  dividrd  at 
31st  December  next.  All  Profit  P.Micies 
issued  this  year  will  share.  Application 
should  not  be  delayed. 

Write  for   Booklet 

Head  Office  : 

9,  St  Amlrcw  S^mc,  E4iakr|k 

London  : 

28,  Coniliill,  E.C  ;  5,  WtteHoo  PUct,  S.W. 
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SWISS    BANKVEREIN. 

SCHWEIZERISCHER    BANKVEREIN.  BANKVEREIN    SUISSE. 

BASLE.       ZURICH.       ST.  GALL.       GENEVA.       LAUSANNE.       LONDON. 

Branch  Office:  BIENNE. 
Agencies:  AIGIiE,    CHIASSO,    HBRISAU,  RORSCHACH. 

London    Office:    43    LOTHBURY,    B.C. 


West  Knd  Brancb :  lie  Regent  street,  Waterloo  place,  S.W. 


CAPITAL     ISSUED    AND     FULLY     PAID     UP 
RESERVE     FUNDS  


£3,280,000. 
£1 ,070,000. 


EXTRACT  from  the  FORTY-PIKST  ANNUAL  REPORT,  to  be  presented  to 
the  Shareholders  at  the  Ordinary  General  Meeting,  to  be  held  at  Basle,  on 
Wednesday,  26th  March,  1913. 

The  gross  profits  for  the  year  ended  31st  December,  1912,  exclusive  of 
£21,206  brought  forward  from  last  year,  amount  to  £602,689. 

After  deduction  of  £221,103  for  expenses  and  tax^s,  £32,930  for  bad  and  doubt 
ful  debts,  furniture,  structural  alterations,  writing  off  a  first  instalment 
of  the  cost  of  the  Bank's  new  premises  in  Geneva,  placing  £8,000  to  Pension 


Fund,  and  £40,000  to  Special  Reserve  II.,  there  remains  a  net  profit  of  £321,862 
which  the  Board  propose  to  appropriate  as  follows  :— 

8  per  cent.  Dividend  (8  per  cent,  in  1911) £262,400 

Directors  and  Managers  £37,582 

Carried  forward  to  1913  £21,880 

After  the  above  appropriation  the  Reserve  Funds  will  amount  to  Fr.  26,750,000 
(£1,070,000).  On  behalf  of  the  Boud, 
Basle,  March,  1913.  A.  8IM0N1U8,  Chairman. 


BALANCE    SHEET,    31st    DECEMBER,     1912.      (£1  =  Fr.    25.1 


Dr. 

Share  Cap.Sal 

Reserve  Funds 

Pension  Fund 

Fixed  Deposits 
-Current  Accounts,  etc. 
Bills  Payable  and  Acceptances 
Profit 


LIABILITIES. 


£3,280,000 

1,070,000 

75,747 

2,583,752 

11,018,198 

5,367,293 

321,862 


£23.716,852 


ASSETS. 

Cash,  Coupons,  etc 

Banks  and  Bankers 

Bills  Receivable  

Loans  at  short  dates  on  SecuiitieB 

Current   Accounts 

Permanent  Investments      

Government,  Railway ^nd  other  Securities 

Syndicates  

Bank  Premises  and  other  Property 


PROFIT  AND  LOSS  ACCOUNT  for  the  year  ending  Slat  Deoember,  1912. 


Dr. 


Current  Expenses  and  Taxes 

Written  off  against  Bad  and  Doubtful  Debts  (less  return  of 
amounts  previously  written  off),  and  new  premises  in 
Geneva;   furniture  and  structural  alterations 

Contribution  to  Pension  Fund 

Addition  to  Special  Reserve  II 

Profit  for  1912 


£221,103 


32,930 

8,000 

40,000 

321,862 

£623,895 


Balance  from  1911 

„  „      8.A.  de  Speyr  IL  Co. 

Discounts        

Interest 

Commission 

Securities  and  Syndicates. . 
Coupons,  Foreign  Moneys,  Ac.  . . 


£19,634 
1,582 


Cr. 

£649,574 

1,171,588 

4,165,134 

4,269,767 

10,742,180 

404,162 

1,290,799 

762,448 

261,400 

£23,716,852 


£21,206 
214,615 
132,079 
169,271 
64,369 
22,355 

£623,895 


Copies  of  the  full  Report  (in  French  or  German),  giving  detailed  information  about  the  Bank's  operations  and  accounts,  may  be  obtained  on  application. 
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PROGRESS  SHOWN  BY  1912  REPORT. 


LIFE    ASSURANCE    BUSINESS. 


Assets 

New  Life  Business  (Net) 
Premium   Income  (Net) 
Rate  of  Interest  Earned  (Gross) 
Claims    by   Death    and    Pay- 
ments    to     Living      Policy- 
holders   


1911. 
^6, 878, 204 
/918,606 
^500,268 

£'^    4    49; 

/571,694 


1912. 

£7,022,258 

£1,007,635 

£516,977 

£4    5     1% 

£575,829 


ANNUAL      BONUSES. 


PUBLISHED    FEBRUARY     10th.       Twenty-seventh  Year. 

Containing  all  the  latest  information  up  to  within  a  few  days  of  publication. 

The   MINING  MANUAL 
MINING  YEAR  BOOK,  1913. 

By    WALTER    R.     SKINNER. 

The    Standard    Reference    Work    on    Mines. 

PRICE      -       15/-    NET. 

Post   Free  (Inland),    15/6.  Post    Free    (Abroad)    17/- 

1,500  pages.      In  Demy  8vo,  bound  in  RED  Cloth. 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 
and  MINING  YEAR  BOOK,  the  combined  work  Is  now 
the  ONLY  book  published  ftiving  complete  particulars 
of  Mining  Companies  operating  in  all  parts  of  the  world. 


A  RECORD  OF  INFORMATION  concernin);  Mining  Companies  (Gold 
Diamond,  Silver,  Copper,  Tin,  Iron  and  other  Mines,  Collieries,  Land 
Exploration,  and  Mining  Investment  Concerns,  &c.).  arranged  in  two 
sections,  Alrican  and  Miscellaneous,  preceded  by  Tables  of  Crushings 
and  followed  by  lists  of  Mining  Directors,  Secretaries,  Mining  and  Con- 
sulting Engineers,  and  Mine  Managers,  their  Names,  Addresses,  and 
Descriptions,  and  Names  of  the  Companies  with  which  they  are  con- 
nected, and  a  Dictionary  of  Mining  and  other  terms. 

PARTICULARS  of  over  3,000  Companies  are  given,  arranged  in  two  sections, 
1,010  AFRICAN  (including  Transvaal,  Rhodesia.  Cape  Colony,  Natal, 
Nigeria,  West  Africa,  &c.);  and  2,040  MISCELLANEOUS  (including 
Australasia,  Mexico,  India,  America,  Europe,  Russia,  &c.,  and  the  Coal, 
Iron,  Tin  and  other  Mining  concerns  of  the  United  Kingdom). 

THE  INFORMATION  given  of  each  Company  includes  the  Directors  and 
other  officials  ;  date  of  establishment ;  seat  of  operations ;  description 
of  the  property,  with  the  purchase  consideration;  plant  erected  or  in 
course  of  erection ;  present  working  results;  ore  reserves;  details  of 
capital ;  calls  ;  dividends  paid ;  and  the  financial  position  as  disclosed 
by  the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last 
four  years,  also  latest  price. 

THE  INDEX,  which  forms  a  highly  important  feature  of  the  lx>ok,  contains 
the  names  of  over  5,300  Companies,  consequently  active,  private  or 
dormant  companies  can  easily  be  traced.  ' 

CRUSHING  TABLES  and  Gold  Outputs  from  the  principal  mines  are  given 
at  the  commencement  of  the  volume,  showing  tons  treated  monthly 
results  obtained,  and  yield  per  ton  ;  also  annual  yields. 

Lists  of  Directors  ir>,.  oo).  Secretaries  (1,300),  Mining  and  Consulting 
Engineers  and  Mine  Managers  (1,200)  include  their  addresses  and  de- 
scriptions, and  names  of  the  Companies  with  which  they  are  connected. 


To  be  obtained  from  all  Booksellers,  or  direct  from  the  Publishers, 

WALTER  B.  SKINNER,  11-12,  CLEMENTS  LANE,  LONDON,  E.C. 
and  "FINANCIAL  TIMES,"  72,  COLEMAN  STREET,  LONDON,  E.C. 


Printed  by  the  St.  Clbments  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W C,  for  the  Pi 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Subscribed  Capital 
Capital  Paid  Up    .. 

ROBOrVfi   Pimrl 



Yen  48,000.000 
Yon  30,000,000 
Yen  17,850,000 

AntuDK-Hslen. 

Bombay, 

HtaiOffict:  YOKOHAMA 
Branchsi  and  AgtHciu  at 
Hankow.                     Lyons 
Harbin.                     Nagasaki. 
Honolulu.                  Newchang 
Hong  Kong.              New  York 
Kobe.                         Osaka. 
Liaoyang.                   Peking. 

Ryojun  {Port  Arthur) 
bau  FruncuCQ. 

Calcutta, 
ChanKchnn. 
Dairen  (I)alny). 
Fengtien  (Mukden). 

Shanghai. 
Tlebling. 

Tientsin. 
Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 

London  Office:   7,  BISHOPSGATE,  E.G. 
K.   TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THKBADNIiKDLB  STRKBT,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reierve  Fund 


£1,500,000 
£Sea,500 
£415,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  President. 
W.   D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  £.C. 

J.  HAYDN  HORSEY.  Manager. 


The  Bank  buys  and  sells  Bills  of   Kxcliange,  Issues   Letters  ot   Credit  ^nd 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 

tlie  EiiSt,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3i  per  cent. 

Other  rates  on  application. 

On   current   accounts    interest    is  atlowEHl  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  /joo. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Office— 38,  K.,or>i  t>ard  Stiree*,  E.C. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 9)9,437  10    o 

Furlher  Liability  ol  Proprietors      ..        ..  539,437  10    0 

Reserve  Fund 350,000    0    0 

LETTERS  OF  CREDIT  and  DRAl-TS  on  the  Branches  and  Aiienclas  of 
the  Bank  in  Australia  can  be  obtained  at  th<<  Head  Office,  or  throuKh  the  Agents 
of  the  Bank,  in  the  chief  Provincial  town»  thruuKhout  the  United  KinRdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  uansacied  with 
Australia. 

1      n  .\ 'ri7ncr\\T      \fam.aar 


Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 

BANK   OF   NEW   ZEALAND. 

(Incorporal4d  by  Act  of  Qtnsral  Aatmbly.Juiy  t<)lh,  i3«i.) 

BANKERS   TO   THE   NEW   ZEALAND   aOTSBNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         .,.        ..        .  £i,ooo,oto 

li.ooo  Preference  Shares    of    £6    13s.    4d.    issued    to    New    Zealand 

Government 50O,WC 

150,000    Ordinary    Shares    at     £6    iss.    4a.    (£1,000,000) 

-   ■■    ■         ..-'-.  jocots 

Soo.«!« 

».«40,il7 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  ZeaUnd.   Anstralia  tnl   Fiji.    R*. 

mittancea  made  by  telegraphic  transfer.  .„,..„„.,„   .. 

ALEXANDER  KAY,  Manacer. 


Called  up  £3  6s.  8d.  per  share. 
Uncalled,  £3  6s  Si.  per  share  . 
Reserve  Fund  and  Undivided  Profits  . 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1717. 

CAPITAL  PAID  UP  £2,000,000 

REST £961.868 

Head   Office:     ST.  ANDREW  SftUARE,    EDINBURGH. 

Adam  Tait.  CasUer  and  General  Mana««. 

A.  K.  Weight,  Secretary. 

London    Offlce :    3,   BISHOPSGATE,    EC 

William  Waixacs,  Mananer 

161  BMnok  omow  tkroatfhoat  ■••♦••^^  , . 

Banking  Business  of  ewtr  dMCriMjpn  omasMMd.  Aceoati  opuwd  tcr  Fawlg 

and  Colonial  Correspondents.   BiUi.  CMqoM.  and  "•'".''"'•""'gr  '""""• 

r>«r,n«it«  received  at  iotrnst  reparabiit  »\  owl  oc  M  BOTav- 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  x.m». 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON.  B.C. 

Hamburg  Agency;  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL it  6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE   FUND *1.980.000 

UNCALLED    CAPITAL £4.645.575 

£8,174.100 

BOARD  OF  DIRECTORS. 
Wm,  Reierson  Arbnthnoi,  Jr.,  Esq.      I      Hon.Sir  Chas.  W.  Fremantle,  K.C.B. 
Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  David  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

RobertE.  Dickinson,  Esq.  I       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tlie  Cape  Province, 

Natal,  Orange  Free  Stale,  Transvaal,  Rhodesia,  Nyasaland,  British  East  Africa,  PortuKuese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  tixed  periods  at  rates  wtiich  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
I-URCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7'he  Officers  o/the  Bank  are  bouttei  not  to  disclose  the  transactions  oj  any  nf  its  customers. 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street,  E.C. 


10    0 
10   o 

o  o 
11 11 


upjn 


Subscribed  Capital  ..        ..        ..        ..    £1,278,747 

Paid  up        548,392 

Uncalled,  including  Reserve  Liability        ..  728,355 

Reserve  Fund  and  Undivided  Profits         ..  146,042 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued 

Branciies  and  Agent?. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880, 

Paid-up  Capital,  £1,500,000.  Resecve  Fund   £1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000. 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.C. 

DRAFTS  ars  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 

DEPOSJITS  are  reseived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  ot  jTio each) 

Baierve  Fund  . .    ..£040,000    0    0  I  Reserved  Profits    ..    £2S,471    0    0 

Reserved  Liability  of  Shareholders   £230,000. 

Dratts  Issued,  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuofa  tbn  London  Acents  The  Bank  of  Adelaide,  149,  Leadenhall  St.,  E.C. 

THE   BANK  OF   ADELAIDE. 

(Established  186s.} 

Capital..        ..        , /Soo.ooo 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office— 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.G. 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND       .. 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£64,000,000. 


Founded  igo2  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  iull  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
in  these  Companies  has  just  been  prepared  and  will  be  sent  free  on 
application. 

The  Company  does  not  do  a  Stockbroliing  bus'ness  or  deal  in  securities 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.   BARTLETT,  Secretary. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150,000. 

Reserve  Liability  of  Proprietors    ..       ..       £3,000,000. 
Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 
London   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

Davio  George,  Manager.  Halkerstone  Meldrum,  Aiiistant  Matiagtr. 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 
3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  OiBce  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Omce  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  lo  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  business. 

London  Office :  29,  THREADNBBDLB    STREET,  E.C. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED   BY   ACT  OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION     OF     LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

JB5,500,000. 

ADVANCES  UPON  HOUSE  rKOPERTY  TO  POLICY- 
HOLDERS AND  CERTIFICATE-HOLDERS  EXCEED 

SEVEN    MILLIONS. 


Provident  House, 

Bishopsgate,  London, 


W.  W.  BENHAM,)      Joint 
J.  J.  GREEN,  I  Managers. 

E.C. 


THE    COLOMBIAN    NATIONAL    RAILWAY 

COMPANY,  LTD. 

Third    Mortgage    Debentures. 


The  exchange  of  Debentures  with  Coupons  attached  for  interest 
due  31st  March,  1913,  for  Provisional  Scrip  fot  the  new  £6  %  Bonds 
of  the  Colombian  Government  approved  of  by  a  General  Meeting  of 
Debenture  Holders  on  the  7th  day  of  March,  1913,  can  now  be 
effected  at  the  London  Joint  Stock  Bank,  Ltd.,  5,  Prince's  Street, 
London,  E.C.  Interest  at  £6  %  from  1st  October,  1912,  to  28th 
February,  1913  (less  tax),  will  be  paid  on  exchange. 
Dated  this  22nd  day  of  March,  1913. 

KENNEDY    LINDO    &   CO., 

13  &  14,  Abchurch  Lane,  London,  E.G., 
Solicitors  for  the  Trustees. 


THE 


COLOMBIAN    NATIONAL   RAILWAY 
COMPANY,  LTD. 

Fourth    Mortgage    Debentures. 


The  Trustees  are  requested  to  state  that  the  exchange  of 
Debentures  for  Provisional  Scrip  for  the  new  £6  %  Bonds  of  the 
Colombian  Government  approved  of  by  a  General  Meeting  of 
Debenture  Holders  on  the  7th  day  of  March,  1913,  can  now  be 
effected  at  the  London  Joint  Stock  Bank,  Limited,  No.  5,  Prince's 
Street,  London,  EC, 

Dated  this  22nd  day  of  March,  1913. 

HERBERT   REEVES  &   CO., 

42,  Old  Broad  Street,  E.C, 

Solicitors  for  the  Trustees, 
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PUBLISHERS'    MOTICES. 

Cbe  ItlWCStOrS'  ReUfetV  is  a  subscription  Joumai.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.Od.     Six  Months,  lis.     Three  Months,  5s.  9i. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  I2s.  6d.    Three  Months,  6s.  6d. 

bhort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  Bd., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolit  House,  Norfollc  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  •■  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  /Heelings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to   One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a- 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  ie  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  dififerent. 


Passing    Events. 

There  were  five  working  days  last  week,  and  in  these 
five  days  the  Exchequer  collected  ^^,517,262,  or 
^583,644  less  than  in  the  corresponding  week  of  six 
days  a  year  ago.  Deducting  last  Monday,  the  bank 
holiday  in  England  and  Wales,  there  is  the  revenue  of 
SIX  more  working  days  still  to  he  received.  Were  the 
money  to  come  in  at  the  rate  of  last  week,  or,  say, 
;£.67o,ooo  a  day,  the  total  still  to  come  would  be  about 
^4, 000,000,  and  as  the  receipts  up  to  last  Saturday 
were  within  £3,350,000  of  the  sum  required  to  make 
good  Mr.  Lloyd  George's  estimate,  it  is  probable  that 
there  may  be  a  surplus  of  £"1, 000,000  to  £"i, 500,000 
on  that  estimate.  But  much  of  a  surplus  on  the  year's 
accounts  does  not  seem  probable  after  the  supplemen- 
tary estimates  of  £2,620,000  are  included.  Exchequer 
balances,  we  are  glad  to  see,  were  reduced  last  week 
D)  ;{)2,8b8,o66,  but  for  all  that  stood  on  Saturday  last 
•"  £-i5>95i>247,  and  the  monev  market  is  desperatelv 
hungry,  although  it  got  £2,500,000  disbursed  last 
week  on  account  of  National  Debt,  or  £1,000,000  more 
than  for  the  same  week  a  year  ago,  and  the  total  pay- 
ments exceeded  the  receipts  by  £1,289,542. 

All  "economies"  in  the  Civil  Service  estimates  have 
been  wiped  out  by  the  cost  of  the  National  Insurance 
Act.  The  total  increase  this  vc.ir  is  £5,128,964,  and 
the  amount  £54.988.3i«-  If  account  is  taken  of  the 
supplementary  estimates  passed  a  few  weeks  ago,  the 
increase  is  £4.067,055.  Surely  the  criticisms  on  the 
finance  of  the  Insurance  Act  ha\e  been  speedily  justi- 
fied, and  all  the  rhetoric  of  Mr.  Lloyd  George  cannot 
iiide  the  fact  that  his  original  calculations  have  been 
woefully  falsified  by  events.  Old  age  pensions  in  the 
coming  linanci.il  year  will  cost  tlie  nation  £12,600,000 
and  National  Insurance  and  Labour  Exchanges 
£7,498,623,  wholly  without  reckoning  the  threepences 
and  fourpences  contributed  by  the  insured.  The  twentv 
millions  which  it  was  prophesied  these  new  services 
would  involve  the  country  in  have  been  reached  even 
sooner  than  was  expected'.  It  seems  unlikelv  that  thev 
will  cease  to  grow.  Llnfortunately,  the  growth  has  not 
been  accompanied  by  any  appreciable  diminution  of 
localpoor  law  burdens,  altliough  it  is  true  that  a  verv 
considerable  reduction  in  the  number  of  paupers  over 


the  age  of  seventy  has  occurred  since  the  introduction 
of  old  age  pensions,  and  that  the  Chancellor  of  the  Ex- 
chequer takes  a  great  deal  of  credit  to  himself  for  it. 
If  there  is  one  evident  corollary  to  all  this  recent  legisla- 
tion it  is  the  crving  necessity  for  the  drastic  revision  of 
the  poor  law.  The  new  system  and  the  old  system  for 
the  relief  of  distress  are  together  much  too  onerous,  and 
the  sooner  Parliament  devotes  its  energies  to  an  over- 
haul of  the  old,  barbarous  and  most  wasteful  poor  law 
in  the  interests  of  economy  the  better.  There  is  one 
item  in  the  Civil  Service  estimates  on  which  satisfaction 
mav  be  expressed.  In  the  Colonial  OlTice  vote  a  reduc- 
tion of  £663,608  is  made,  mainly  because  certain 
African  possessions  are  not  now  drawing  such  large 
sums  from  the  Imperial  Exchequer.  Looking  back  as 
far  as  1904-5,  there  is  not  a  single  year  in  which  the 
total  amount  of  Civil  Service  estimates  has  not  shown 
an  increase.  In  1904-5  they  were  £27,599,827.  Now 
they  are  doubled.  For  the  expenses  of  the  revenue  de- 
partments £28,898,720  is  now  asked,  as  compared  with 
£18,598,221  in  1904-5.  When  will  notions  of  economy 
enter  the  heads  of  Ministers  and  their  departmental 
advisers  ? 


Once  more  the  helpless  futility  of  the  over-armed 
"Great  Powers"  has  been  demonstrated.  W'hile 
their  .Administrations  proclaim  instant  peace,  and  are 
graciously  pleased  to  draw  an  impossible  frontier  line 
in  Europe  ;  while  Austria,  meanly  abetted  by  Italy  it 
would  seem,  is  ordering  Montenegro  to  accept  a  few 
miles  of  marshland  as  reward  for  her  sacrifices,  the 
.Vllies  act.  Well  done,  Bulgar  and  Serb  !  You  have 
captured  the  "  impregnable  fortress  "  of  Adrianoplc, 
would  probably  have  done  so  sooner  but  that  winter 
fought  for  the  besieged.  Well  done,  Greek  !  Janina 
is  yours  by  right  of  conquest,  and  in  spite  of 
"  Powers,*'  great  and  small,  "  the  Isles  of  Greece  " — 
of  whose  glories  Byron  sung — will  soon  be  yours  like- 
wise. Complaint  is  now  loud  in  a  Press  which  sees 
the  highest  embodiment  of  human  wisdom  in  Imperial 
Chancelleries  that  the  .\Ilies  are  "delaying"  their 
answer  to  the  Note  sent  by  the  "  Powers."  Ij  's 
shocking  irreverence  on  the  .Allies'  part,  especially 
after  Sir  Edward  Grey's  comforting  assurance  that 
all   difficulties   and   causes  of   friction    had    been    re- 
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moved.  But  you  see  the  Allies  have  done  the  fighting 
while  the  Powers  chattered,  inked  stationery,  and 
wagged  their  wiseacre  heads  in  querulous  dismay. 
Bulgaria,  Greece  and  Servia  may  think  it  better  now 
to  delay  their  answer  until  they  can  date  it  from  Con- 
stantinople, where  they  should  soon  be,  weather  per- 
mitting. Nothing,  it  seems  to  us,  can  stop  them 
■from  entering  soon  that  goal  of  their  ambition.  1  he 
Powers  arc  so  armour-loaded  as  to  be  impotent. 
They  cannot  move  with  effect  even  to  coerce  little 
Montenegro,  which  Austria,  coveting  territory  now  as 
ever,  is  coward  enough  to  bully.  We  begin  to  think, 
after  all,  that  the  one  and  only  Kaiser  is  right  when 
he  preaches  the  doctrine  that  his  monstrous  army  is 
an  instrument  of  peace.  It  is  assuredly  a  guarantee 
of  impotence,  and  if  the  Allies  go  boldly  and  silently 
forward,  diligently  carrying  out  their  programme, 
they  may  do  so  without  fear  of  interruption,  thus  pro- 
viding for  their  "indemnity"  by  their  own  exertions. 
They  may  even  repudiate  the  debts  of  the  Turk  if  they 
so  please,  and  no  doubt  will  do  that  if  too  much  pro- 
voked. Why  take  obligations  against  which  there 
are  no  assets  ?  Unhappy  Powers  !  You  may  not 
even  be  able  to  play  the  part  of  bumbailiff  with  profit- 
able effect.  But  you  can  augment  the  miseries  of 
your  own  peoples  and  increase  your  armies  and  navies 
until  they  stifle  the  life  out  of  you.  Better  keep  civil 
tongues  in  your  heads,  then,  and  accept  your  fate  with 
what  meekness  you  can. 

There  is  one  redeeming  feature  about  the  Tory  bail- 
ing of  Sir  Rufus  Isaacs,  Mr.  Lloyd  George,  and  others 
over  the  Marconi  contract,  and  only  one.  It  dams  up 
moantime  the  stream  of  filth  which,  like  the  ooze  of  a 
sewer,  viscously  clings  and  crawls  through  "  society  " 
when  its  passion  of  hate  is  aroused  against  some  poli- 
tician. For  a  week  or  two  we  have  not  been  obsessed 
by  the  stories  circumstantially  told  illustrative  of  the 
moral  turpitude  of  Ministers — how  this  one  is  soon  to 
be  a  co-respondent  in  the  Divorce  Court,  and  that  other 
sued  for  damages  because  of  his  crimes  of  lust  and 
seduction — whenever  a  man  becomes  the  object  of 
blind  political  hatred  unclean  tales  of  this  kind 
abound  and  fascinate  "society."  For  months  they 
have  been  growing  fouler  and  fouler  round  West-End 
dinner  tables,  all  retailed  with  much  emphasis,  parti- 
cularly against  the,  at  present,  most  hated  member  of 
the  Government.  From  such  ooze  of  moral  rottenness 
the  Marconi  "  scandal  "  has  given  us  a  brief  respite. 
It  offered  something  all  our  Pharisees  from  the  Spec- 
tator downwards  could  expatiate  upon,  and  spread  their 
undisciplined  imaginations  over  without  feeling  demi- 
mondeist,  and  they  have  all  had  a  very  fine  time  with 
it.  But  was  there  really  a  "  scandal  "?  No,  certainly 
not  ;  not  a  trace  of  one.  The  men  accused  of 
gambling  with  loaded  dice  never  did  so,  have  done 
nothing  they  had  not  a  perfect  right  to  do,  nothing 
that  in  the  slightest  degree  affected,  or  compromised 
their  position  as  members  of  the  Government,  nothing 
that  honourable  men  of  all  ranks  and  creeds  are  not 
doing  or  at  liberty  to  do  every  day  of  their  lives.  As 
it  has  turned  out  it  would  have  been  more  prudent  on 
Sir  Rufus  Isaacs'  part  if  he  had  never  invested  in  the 
shares  of  any  company  bearing  the  name  "  Marconi," 
but  that  docs  not  imply  him  to  have  done  wrong  in 
buying,  only  that  his  abstention  would  have  averted  the 
persecution  to  which  he  has  been  subjected.  Doubt- 
less much  fun  is  extractable  from  the  fact  that  the 
Attorney-General  has  retained  the  deftness  and  aptitude 
foir  business  acquired  in  his  youth  as  a  jobber  on  the 
Stock  Exchange,  and  it  is  really  amusing  that  he 
should  now  be  carrying  a  "  bull  "  account  for  his  inti- 
mate friends,  I>ord  Murray  and  Mr.  Lloyd  George, 
Chancellor  of  the  Exchequer;  but  both  these  gentle- 
men are  presumably  good  for  their  "  differences,"  and 
whether  they  win  or  lose  is  nobod}  's  business  but  their 
own.  Far  too  much  has  been  made  of  this  Marconi 
affair  from  first  to  last.  No  moral  earnestness,  no  real 
zeal  for  financial  spotlessness  is  behind  the  uproar, 
only  the  chagrin  of  beaten  bears  and  the  wrath  of  a 
political  party  that  has  no  unity,  no  consistent  policv 
by  help  of  which  it  might  hope  to  got  back  to  power. 


Therefore  it  is  reduced  to  a  hunting  for  mares'  nests, 
to  the  concoction  of  alleged  "  scandals,"  to  plots  to 
bring  about  snap  divisions,  to  indulgence  in  all  the 
puerilities  and  rather  bestial  rancour  of  a  disorganised 
mob,  helplessly  rushing  hither  and  thither  without 
leaders.  No  wonder  the  constituencies  will  have  none 
of  it.  But  it  is  time  this  "  Marconi  scandal  "  persecu- 
tion were  dropped. 

It  may  interest  the  curious  in  statistics  to  know  that 
the  "  gold  standard  "  reserve  of  the  Delhi  Government 
had  actually  ;^"76o,ooo  of  gold  in  its  total  of 
^21,732,206  on  January  31  last,  and  that  of  this 
amount  no  less  than  ;^400,ooo  was  in  India.  For  the 
rest  the  Government  holds  ;£j"4, 000,000  of  the  total  in 
ninepenny  rupees,  taken  into  the  account  at  is.  4d. ; 
;^i,oo7,o57  was  lent  at  short  notice  in  the  London 
Money  market;  ;^'4,ooo,ooo  was  buried  in  "British 
securities"  taken  at  cost  price,  and  ;^^i  1,965,149  in- 
vested in  "  British  and  Colonial  Government  securi- 
ties and  Corporation  of  London  bonds"  taken  at  the 
price  on  September  30  last.  As  most  of  this  heap  of 
paper  was  stored  of  old  date  there  is  probably  still  a 
considerable  depreciation  unaccounted  for,  but  we 
know  by  the  way  the  home  Government  treats  the 
;£,"i 5,000,000  or  more  lost  by  it  on  its  Savings  Bank 
deals  in  stocks  and  shares  that  the  true  blue  British 
statesman  or  Parliamentary  embodiment  of  administra- 
tive wisdom  deems  himself  under  no  necessity  to  write 
off  book  losses.  The  taxpayer,  patient  ass,  pays  all 
here  and  in  India,  but  India  at  least  can  add  the  in- 
terest received  from  investments  to  the  money  in  hand, 
and  in  course  of  years  might  show  a  surplus  in  spite 
of  depreciation.  "  For,  of  course,  this  reserve  will 
never  be  wanted,"  the  bureaucrat  thinks,  and  sleeps 
comfortably  o'  nights. 

Budget  construction  in  India  is  an  industry  quite 
Oriental  in  its  peculiarities.  Not  only  do  we  get  two 
budget  shows  for  every  year,  but  the  more  wrong  the 
first  one  is  the  greater  appears  to  be  its  value  as  a 
means  or  pretext  for  constructing  the  preliminary 
display  for  the  coming  year  on  as  "  conservative  "  a 
pliyi  as  possible.  To  budget  for  an  increase  on  the 
totals  of  the  "  revised  estimates  "  would  be  to  indulge 
in  rank  sedition.  Trade  may  be  swelling  to  bursting 
point,  and  prospects  for  Customs  receipts,  for  Excise, 
above  all  for  railways,  more  exhilarating  than  the  best 
precedent,  but  the  budget  builder  pays  no  attention,  or 
very  little.  Therefore  the  tax  revenue  of  India  as 
budgeted  for  the  year  beginning  next  Tuesday, 
allowing  for  the  expected  and  possibly  real  decrease  of 
;^'3,oi8,ooo  in  the  opium  revenue,  is  not  ;^ioo,ooo 
larger  than  the  "  revised  "  estimate  of  a  month  ago 
for  the  fiscal  year  now  quitting  us.  Shall  we  look,  then, 
for  another  great  surplus  a  year  or  eleven  months 
hence?  If  things  are  normal  in  the  intervening  days, 
yes.  But  if  the  budget  were  not  constructed  on  these 
"  truly  conservative  "  lines  the  Government  would  be. 
forced  to  reduce  taxation,  and  how  can  it  possibly  do 
that  when  the  "  military  services  "  alone  every  year 
now  absorb  practically  the  entire  land  revenues,  the 
one  stable  income  the  Government  can  nearly  always 
count  upon,  famine  or  no  famine?  For  even  the  rail- 
ways pay  mucH  or  less  much  according  as  trade 
fluctuates  or  as  capital  is  shovelled  over  them  in  relief 
of  income.  In  the  dying  year  a  nett  profit  of 
;^5,6i6,ooo  is  claimed  from  them  after  paying  all 
interest  charges — which  charges  will  be  about 
;^97o,ooo  more  next  year  than  last — and  in  1913-14  the 
profit  is  not  expected  to  be  much  above  ;^4, 500,000  in 
spite  of  the  fact  that  the  capital  laid  out  on  "  lines 
open  "  is  going  to  be  larger  than  ever. 

In  spite  also  of  the  fact  that  India's  foreign  trade 
continues  to  exhibit  a  fine  prosperity.  In  the  ten  months 
ended  January  31  last  imports  of  merchandise  ro.se  by 
over  17  crores  of  rupees  and  exports  by  fully  2i|  crores. 
Turned  into  sterling  on  the  conventional  basis  of  15 
rupees  to  the  ;£^,  this  means  that  imports  of  merchan- 
dise for  the  ten  months  came  to  about  ;^89, 300,000  and 
exports  to  ;^i3i,57o,ooo.    On  the  merchandise  account, 
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therefore,  India  is  doing  well,  and  at  present  fully  able 
to  meet  the  "  drain  "  for  interest  and  profits,  for  home 
charges  of  all  descriptions,  with  large  sums  over  with 
which  to  buy  gold  for  hoarding.  But  the  prudent  or 
routine-tied  budget  concocter  never  takes  his  eyes  off 
his  columns  of  figures,  his  prescribed  plan  or  pattern, 
and  facts  go  almost  unnoticed.  Grain  of  all  exportable 
kinds,  tea,  hides  and  skins,  textile  materials  and  yarns 
and  textiles  have  all  been  exported  in  larger  quantities 
or  to  larger  values  this  year  than  last,  but  there  has 
been  a  falling  off  in  oils  and  seeds,  in  chemicals,  drugs, 
&c.,  and  in  metals  other  than  iron  and  steel  and  manu- 
factures thereof.  When  we  add  gold  and  silver  and 
Government  stores  to  the  jinports  and  exports  the  re- 
sults are  rather  less  pleasant,  but  still  eloquent  of  boom- 
ing times,  since  in  spite  of  a  nctt  excess  of  ;^2 1,000,000 
in  the  imports  of  gold,  the  aggregate  of  exports,  every- 
thing included,  exceeds  the  aggregate  of  imports  by 
;^i3,333,ooo.  That  is  probably  enough  to  cover  en- 
gagements, borrowings  in  London  allowed  for. 


.At  the  end  of  1912  the  total  amounts  in  the  Savings 
Bank  of  New  South  Wales  at  the  credit  of  143,581 
depositors  was  ;^8,243,4o8.  On  this  money  the  in- 
terest earned  was  ;^3i4,i54,  to  which  a  balance  of 
jQi2,ii26  brought  forward  is  added,  together  with 
;^23,ooo  transferred  from  the  reserved  fund  to  equalise 
interest.  Thus  there  is  ;^349,98o  available,  of  which 
_^286,232  represents  interest  paid  and  allowed  to  de- 
positors, while,  working  charges  for  the  year  take 
^36,590,  and  ^"15,710  is  carried  to  the  reserved  fund, 
in  accordance  with  the  .Savings  Bank  Consolidation  Act, 
it  is  explained,  othervi'ise  the  dealings  with  reserves 
seem  peculiar.  In  this  way  a  balance  of  ;^ii,448  is 
left  to  carry  forward,  and  the  total  reserves  of  all  kinds 
come  out  at  ;^407,6o2.  It  is  curious  to  note  that  the 
average  amount  at  the  credit  of  each  depositor  at 
December  -xi  last  was  14s.  8Jd.  more  than  at  the  end 
■of  the  previous  year,  while  the  average  amount  of  in- 
terest added  to  the  depositors'  account  for  the  past 
year  was  ;£i  iSs.  2^d.  Of  the  ;£8,655,3i9  to  which  the 
total  of  the  abstract  balance-sheet  adds  up,  this  figure, 
including  the  above-mentioned  reserves  and  various 
other  credits,  no  less  than  ;^3, 160,000  is  lent  to  the 
"Government  of  New  South  Wales.  Another  ;^i,250,ooo 
or  thereby  is  deposited  with  the  various  banks  doing 
business  within  the  colony,  the  Bank  of  New  South 
"Wales  having  the  largest  amount,  ;^303,56o.  Another 
;^i,458,ooo  is  sunk  in  City  of  Sydney  Municipal  de- 
Tientures,  and  ;^i, 35 1,238  is  lent  on  mortgage.  Other 
municipal  debentures  are  scattered  over  the  State  in 
more  or  less  insignificant  amounts,  which  need  not  be 
detailed.  Apparently  the  year  was  rather  a  hard  one, 
for  the  increase  in  the  amount  received  from  deposits 
last  year  was  only  ;(^55o,2i2,  while  withdrawals  in- 
creased by  ;^624,5oo.  The  number  of  deposits  made 
increased  by  39,754,  and  the  number  of  withdrawals 
by  41,981.  • 


What  the  profits  of  Vickers,  Ltd.,  would  have  been 
if  there  had  been  no*  coal  strike  last  year  cannot  be 
estimated,  but  as  they  stand  they  dazzle.  In  spite  of 
that  and  other  labour  troubles  which  marred  business 
prospects  and  interfered  with  profits,  this  great  com- 
pany increased  its  nett  earnings  by  ;^230,347  to 
;£^872, 033,  that  being  the  nett  amount  after  meeting  the 
debenture  interest  and  providing  for  depreciation.  The 
sum  brought  forward  was  ;^ioi,o6i  larger  at 
;^ 205,03 1,  so  that  there  was  ^^33 1,408  more  available 
for  division  at  ^^^'i, 077, 064.  A  year  ago  ;^ioo,ooo  was 
devoted  out  of  profits  to  extinguish  the  "  goodwill  and 
patents  "  item.  This  time  ;£,"400,ooo  is  placed  on  one 
side — viz.,  ;^20O,ooo  to  a  special  reserve  account  for 
extension  of  works,  and  ;^2oo,ooo  to  the  ordinary  re- 
serve. It  is  praiseworthy  that  no  addition  is  made  to 
the  dividend,  w-hich  is  again  made  up  to  10  per  cent, 
for  the  year,  but  the  balance  left  to  carrv  forward  is 
^,31,408  up  at  ;^236,439.  No  profit  and  loss  account 
is  furnished,  but  there  is  a  certain  amount  of  informa- 
tion doducible  from  comparison  of  the  balance-sheet  just 
issued  with  that  for  191 1.  The  paid-up  capital  remains 
at  ;^.  1,500,000  and  the  4  per  cent,  first  mortgage  de- 


benture stock  at  ^1,250,000,  but  the  4J  per  cent, 
second  mortgage  debentures  have  been  reduced  by 
;^68,ooo,  ind  the  5  per  cent,  third  mortgage  deben- 
tures by  ;^35,50o,  making  a  diminution  of  about 
;^  104,000  in  the  aggregate  fixed  debts,  which  brings 
their  total  down  to  ;^2, 657,890.  On  the  other  hand, 
creditors,  including  deposits,  loans  and  bills  payable, 
show  an  increase  of  ^840,255  at  ;^2,oi  1,885.  There 
are  no  reserves  mentioned  in  the  balance-sheet  exhibit. 
Amongst  assets,  land,  buildings,  machinery,  tools, 
plant,  &c.,  increased  last  year  in  book  value  by 
^"238, 817  nett  to  ;{^3,757,o20.  The  interests  of  Vickers 
in  subsidiary  and  connected  companies  are  also 
;^'2 10,944  higher  at  ;^4,o95,6o2,  and  stock,  work  in 
progress,  less  instalments  received,  &c.,  show  an  in- 
crease of  ;^58i,i24  at  ;^i, 120,739.  Money  owing  to 
the  company  is  ^34,722  more  at  ;^  1,488,769,  and  cash 
and  bills  in  hand  form  an  item  ^102,170  up  at 
;£'264,396.  The  balance-sheet  total  is  now  ;^io,726,526, 
being  an  increase  of  ;^i,  167,777  on  the  figure  of  a  year 
ago.    Large  fleets  surely  pay  the  builders. 


Remarkably  little  mischief  was  done  to  the  business 
of  Edward  Lloyd,  Ltd.,  by  last  year's  labour  troubles. 
Profit  for  the  calendar  year  1912  is.  only  £^,0^^  lower 
at  ^^140,337,  and  that  although,  as  the  directors  say, 
the  coal  strike  and  the  labour  disturbances  caused 
heavy  additional  expense  to  the  company  in  maintain- 
ing supplies  of  raw  material  and  in  the  execution  of  its 
many  important  contracts.  Such  loss  prevented  the  full 
benefit  of  the  heavy  capital  outlay  on  the  important  ex- 
tensions made  in  the  past  two  years  from  accruing  to 
the  shareholders,  but  the  new  paper-making  machines 
and  electrical  plant  are  now  working  very  satisfactorily 
and  have  greatly  strengthened  the  position  of  the  com- 
pany in  reducing  the  cost  of  production  and  enabling 
it  to  meet  competition.  This  year  should  accordingly 
more  than  obliterate  the  small  strike-caused  dip  of  last 
year.  Happily  ;^7,i74  more  at  ;£^i6,392  was  brought 
forward,  so  that  the  clear  total  of  ;^i56.729  "'s  ;^3.i33 
better.  Then  interest  on  pension  account,  directors', 
auditors',  and  registrars'  fees,  head  office  expenses, 
income-tax,  &c.,  took  £6,y-,7  less  at  ;^9.975.  so  that 
the  balance  of  £^146,754  available  for  dividend  is 
^'9,890  better.  But  the  preference  share  dividend  for 
the  whole  year  took  an  additional  ^'i4.033  at.;^37.*25- 
To  almost  balance  that  again  there  was  only  ;£"6,ooo  re- 
quired this  time  to  wipe  off  the  balance  of  capital, 
alteration,  and  preference  share  issue  expenses,  or 
^  1 1,380  less  than  the  like  assignment  a  year  ago,  so 
that  bearing  in  mind  the  initial  larger  balance  mailable 
there  is,  at  ;^23,629,  £7,22,7  more  than  was  brought  in 
left  to  carry  forward,  after  again  giving  the  share- 
holders 10  per  cent,  for  the  year,  tax  free,  in  two  divi- 
dends of  IS.  each.  Everything  is  clear  in  the  balance- 
.sheet,  and  as  satisfactory  as  clear.  The  amount  charged 
to  depreciation,  for  example,  including  ;^i4,i83  with- 
drawn from  the  capital  reserv-e,  leaving  it  still  at 
;^i90,884,  was  ;£"35,49i,  making  the  total  ;£:67,90i, 
and  the  ordinary  reserve  is  brought  up  to  ;£.40,ooo. 
Capital  expenditure  came  to  £7,2,-,i  on  the  freehold 
land  and  water  rights,  and  on  buildings,  plant,  rolling 
stock,  &c.,  to  ;^63,752.  Book  debts  and  bills  receivable 
are  up  nearlv  ;^i7,ooo  to  ;^278,38o,  and  stock-in-trade 
is  down  ;^'34.887  to  £27ZAi^\  while  investments  are 
;^9,3g2  up  at  ;^92,i32,  and  cash  £2,^6  larger  at 
;£"5i.27o-  

Unpleasant,  indeed,  is  the  story  told  for  the  ycir  1912 
by  the  board  of  the  United  Alkali  Co..  Ltd.  Nett  profit 
fell  off  ;£'85,797  to  ;^22i,i73.  this  being  the  amount 
after  the  usual  transfer  of  ;£' 15,000  to  the  debenture 
redemption  fund  account.  The  balance  of  ;^4'So33 
brought  forward  was  also  £io,€>y7  less,  so  that  the 
;^269,2o6  in  all  available  is  ;£rg6,434  down,  and  conse- 
quently nothing,  against  ;^25,ooo,  is  this  time  added 
to  reserve,  nor  do  the  ordinary  shares  get  anything, 
while  a  year  ago  they  got  2  per  cent.  The  board  is  just 
able  to  meet  the  7  per  cent,  dividend  on  the  preference 
shares,  with  ;£:i5,o57  less  at  ;^32,97.S  'e^'  '«  "^^"^ 
forward.     The  decreased  profits  are  ascribed  chiefly  to 
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the  increased  price  the  company  has  been  forced  to  pay 
for  raw  materials  and  to  the  coal  strike,  which  not  only 
forced  prices  up  but  restricted  the  supplies  of  fuel  and 
other  materials  to  such  a  degree  that  the  company  s 
works  had  to  a  large  extent  to  be  laid  idle  for  a  con- 
siderable period,  and  suffered  loss  from  insufficient  and 
irregular  deliveries  of  fuel.  Against  these  losses  a 
corresponding  advance  in  the  selling  price  of  the  com- 
pany's products  was  impossible.  These  are  valid  ex- 
cuses, and  no  blame  can  be  thrown  upon  the  manage- 
ment for  the  year's  untoward  result.  Actually  the  loss 
in  gross  profit  was  only  ;^75.323.  but  for  some  unex- 
plained reason  income-tax  took  £2.,02b  more  and 
directors'  fees  rose  by  £22-7.  Workmen's  accident 
compensation,  moreover,  together  with  the  National 
Insurance  Act  requirements,  absorbed  ;^8,843  com- 
pared with  nothing  a  year  ago,  so  that  the  nett  profit 
was  ;^86,550  less  at  ^367,297  before  charging  deben- 
ture interest,  which  at  ;^i3i.i23  required  ;^753  less, 
hence  the  nett  decrease  in  the  profit  as  mentioned  above. 
Changes  in  the  balance-sheet  arc  seldom  of  any  par- 
ticular interest,  but  we  note  that  the  liabilities  of  the 
company  on  the  mortgage  bonds  of  the  Bouitron  Rail- 
wav  and  Mines  and  Sotiel  Mines  are  being  steadily  re- 
duced, the  reduction  being  ^^23,356  on  the  two  last 
years.  Against  this,  debts  owing  by  the  company  are 
up  ;i^25,8o5  to  ^^383, 995.  Thanks  to  sales  of  property 
and  plant,  and  amortisation  of  mines  and  railway 
capital  account,  together  with  the  allowances  for  depre- 
ciation, the  cost  of  the  properties  WR8  reduced  last  year 
by  ;^5i,45i,  but  still  figure  at  the  enormous  aggregate 
pf  ;^7,87i,302.  Moreover,  suspense  account  against 
removal  of  overburden  at  mines  shows  an  increase  of 
;^9,2i2  at  ;^65,026  and  is  a  mean  asset,  while  stocks 
on  hand  are  ;^49,733  higher  at  ;^958,8o6,  and  debts 
owing  to  the  company  ^10,663  lower  at  ^370,339. 
The  investments  are  also  ;^i4,425  less  at  ;^36o,383, 
but  cash  and  money  lent  at  short  notice  show  an  in- 
crease of  ;^43,42o  at  ;^i76,788.  There  seems  good 
reason  to  expect  a  better  display  for  the  current  year 
should  no  fresh  labour  troubles  intervene. 


The  creditors  of  the  Charing  Cross  Bank,  in  liquida- 
tion, seem  to  be  grumbling  at  the  absence  of  informa- 
tion, and  they  have  good  reason.  Interrogated  by  the 
Financial  Times,  the  trustees  in  charge  of  the  wind-up 
say  that  they  are  not  yet  in  a  position  to  make  a  public 
statement,  taut  that  when  questions  are  addressed  to 
them  privately  they  do  their  best  to  satisfy  the  inquirer. 
If  they 'can  satisfy  private  correspondents  they  ought 
to  be  authorised  to  satisfy  the  whole  body  of  creditors, 
and  the  law  wants  mending  if  trustees  are  debarred  by 
it  as  it  now  stands  from  giving  information  periodically 
to  those  in  whose  interests  they  act.  Carpenter,  the 
chief  rogue  in  this  instance,  has  been  punished,  but 
unfortunately  silence,  too  often  and  as  a  rule,  pays 
people  who  have  obtained  money  from  the  public  by 
imposture,  and  who  then  fail  or  cause  "  businesses  " 
they  stole  by  to  fail.  Thus,  for  example,  there  is  no 
information  forthcoming  about  that  now  scandalous- 
looking  issue  of  shares  made  here  in  1910  on  behalf  of 
the  Union  Life  Assurance  Co.  of  Canada  by  another 
Canadian  company  calling  itself  "  National  Agency." 
Complete  silence  is  maintained  as  to  the  position  of  both 
the  borrowing  and  the  guaranteeing  company,  and  re- 
garding the  reason  for  what  seems  to  be  an  impudently 
dishonest  default,  and  the  perpetrators  of  the  deed  can- 
not be  reached.  Look,  too,  at  the  silence  maintained 
over  the  wind-up  of  that  shameful  affair,  the  London 
and  Paris  Exchange,  Ltd.  Some  of  the  people  connected 
with  that  abominable  swindle  ought  now  to  be  doing 
time.  Instead  of  that,  for  all  we  can  tell,  they  may  be 
on  the  way  to  honours  and  titles,  to  positions  of  public 
confidence  and  trust.  Certainly  no  word  is  allowed  to 
transpire  as  to  what  has  become  of  any  assets  the  bank- 
rupt concern  might  have  posses.sed,  or  about  the  devices 
through  which  tens  of  thousands  of  people  have  been 
defrauded.  It  ought  not  to  be  possible  in  a  country 
claiming  to  possess  civilisation  for  knaveries  of  the  kind 
instanced  to  be  buried  out  of  sight  in  order  that  they 


may  be  the  sooner  forgotten,  to  the  immunity  of  those 
who  have  "  escaped  with  the  swag." 

The  production  of  minerals  in  Canada  in  191 2  waS 
$133,127,489,  an  increase  of  $29,906,495,  or  29  per 
cent.,  according  to  the  Times.  Silver  was  2  per  cent, 
lower  in  quantity,  but  greater  in  value,  owing  to  the 
rise  in  the  price.  The  output  of  other  minerals  m- 
creased  as  follows  :— Pig-iron,  loj  per  cent.  ;  gold,  28 
per  cent.  ;  copper  40  per  cent.  ;  and  lead,  50  per  cent. 
In  value  there  were  increases  of  12  per  cent,  in  silver, 
31  in  nickel,  85  in  copper,  and  93  in  lead.  Coal  shows 
an  increase  of  30  per  cent.  Ontario  is  the  premier 
producing  province,  and  is  largely  increasing  her  quota: 
of  the  world's  gold  production.  In  1912  the  value  was 
$1,859,285,  as  compared  with  $42,637  in  1911.  On- 
tario produced  silver  to  the  value  of  $30,760,635,  as 
against  $31,507,791,  the  total  of  mineral  production  in 
the  province  being  $5,195,000  more  at  $47,472,000. 
Since  the  Cobalt  discoveries  were  made  $41,000,000  in 
profits  has  been  distributed. 

Details  of  the  scheme  for  consolidating  the  interests 
of  the  Thomas  group  of  South  Wales  collieries  are 
now  available.  The  companies  concerned  are  the 
Cambrian  Collieries,  the  Glamorgan  Coal  Co.,  the 
Naval  Colliery  Co.,  and  the  Britannic  Merthyr  Coal 
Co.,  all  of  which  are  at  present  intimately  connected, 
being  housed  in  the  same  stable,  and  subject  to  the: 
same  directorial  control.  The  authorised  capital  of 
these  companies  aggregates  ^'i, 275,000,  in  additiom 
to  ;^330,ooo  of  outstanding  debentures.  Under  the 
scheme  shareholders  of  these  companies  are  given  the 
right  of  exchanging  their  shares  for  shares  of  a  new- 
company,  called  Consolidated  Cambrian,  Ltd.,  having 
a  capital  of  ;^2,ooo,ooo,  divided  equally  in  6  per  cent., 
cumulative  preference  shares  and  ordinary  shares  of. 
£1  each.  Debenture-holders  are  not  affected  by  the 
scheme.  Cambrian  Collieries  6  per  cent,  preference- 
shareholders  will  receive  jQi  i-io  of  preference  shares, 
for  each  ^'i  share  now  held,  while  the  ordinary  share-- 
holders  will  get  £2^  of  preference  or  £2)^  of  ordinary 
for  each  £1  share.'  The  Glamorgan  ordinary  share- 
holder is  entitled  to  two  preference  or  two  ordinary 
shares  for  each  existing  £1  share,  while  every  six  £1 
7  per  cent,  preference  share  can  be  exchanged  for  seven  ■ 

6  per  cent,  preference  shares.  Each  .;^io.  ordinary 
share  of  the  Naval  Colliery  Co.  will  be  exchangeable  for 
12^  preference  or   i2i  ordinary  shares,  while  six  £1 

7  per  cent,  preference  shares  of  the  Britannic  Merthyr 
can  be  exchanged  for  seven  6  per  cent,  preference 
shares,  and  each  £1  ordinary  for  one  preference  or  one 
ordinary  share.  The  scheme  will  become  effective  on  . 
75  per  cent,  or  so  of  the  holders  agreeing  to  exchange 
before  the  5th  prox.  On  the  basis  of  the  profits  of 
the  existing  companies  for  the  six  years  from  1907-12, 
10  per  cent,  can  be  paid  on  the  ordinary  shares,  leaving 
a  surplus  of  about  ;^7,ooo.  New  pits  have  been  sunk, 
and  it  is  anticipated  that  in  a  few  years  the  output  of 
coal  will  have  increased  from-  a  little  more  than 
3,000,000  tons  to  over  4,000,000  tons  per  annum,  thus 
making  it  the  largest  producing  concern  in  South 
Wales,  and  adding  considerably  to  the  profits.  With 
companies  having  properties  contiguous  to  one  another, 
and  producing  the  same  kind  of  coal,  the  advantages, 
of  consolidation  are  obvious. 

So  far  as  its  own  business  was  concerned,  Henry 
Clay  and  Bock  and  Co.  did  not  do  so  well  in  191 2  as  in 
the  preceding  year,  the  profit  from  operations  being 
;£^5,42i  down  at  ;£^38.5o6,  as  against  an  increase  of 
^'lo,  199  for  the  previous  twelve  months.  The  holdings 
in  associated  companies,  however,  proved  much  more 
remunerative,  and  with  £16,667  more  at  ;^25,ooo  from 
this  source  the  total  income  was  ;^ri  1,246  larger  at 
;£.^63,5o6.  In  the  nett  revenue  account  credit  is  taken- 
for  ;^^4,962  from  adjustments  of  provisions  and  reserves, 
being  the  amounts  in  excess  of  actual  requirements  set 
aside  in  previous  years.  The  nett  result,  therefore,  is 
that,  after  meeting  debenture  interest  and  reserving 
;^i,664  Tor  income-tax — »  new  pro\'isioh -this' year— the 
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<]eficit  brought  forward  is  reduced  by  ;£j56,(x)5,  com- 
pared with  ;^43,43B  last  time,  and  now  stands  at 
^,"72,229.  The  balance-sheet  shows  decreases  of 
;^'86,903  to  ;6'54,596  in  bills  payable  and  ;^"6,o46  to 
;^73,943  in  sundry  creditors,  but  the  amount  due  to 
associated  companies  on  open  accounts  has  risen  by 
j^33,oi2  to  £91,657,  and  £'9,480  more  at  £255,202  is 
•owing-  to  the  Havana  Cigar  and  Tobacco  factories.  On 
the  other  hand,  stocks  are  £34,875  up  at  £205,248 
and  debtors  and  bills  receivable  come  to  £12,804  more 
at  £290,371,  while  balances  due  by  associated  com- 
panies have  been  reduced  by  £25,632  to  £274  and  cash 
-is  £15,562  down  at  £30,299. 

An  excellent  report  is  issued  by  the  British 
Aluminium  Co.,  Ltd.,  for  the  calendar  year  1912.  Its 
trading  profits  rose  £41,922  to  £194,824,  made  up  to 
£198,824  by  £4,000  brought  forward.  Accordingly 
•the  directors  are  able  to  announce  a  6  per  cent,  dividend 
on  the  preference  share  capital  for  the  past  year,  with 
£6,205  more  at  £10,207  left  to  carry  forward.  They 
■do  this  after  giving  £5,000  more  at  £40,000  to  reserve 
for  depreciation,  and  £12,731  more  at  £30,000  to  the 
reserve  fund.     Moreover,  the  income-tax,  depreciation 

•  on   investments  and  furniture,    proportion    payable    to 
■directors,   legal  expenses,    &c.,   took   £4,014   more  at 

£17,421.  It  is  well  to  increase  the  balances  placed  to 
■  depreciation  and  reserve  when  profits  go  up,  and  we 
hope  this  p)olicy  will  be  continued  now  that  the  company 
has  clearly  turned  the  corner.  The  reserve  is  now 
£80,000,  and  the  depreciation  reserve  £100,000,  but 
the   capitalisation    involved    is   nearly   £2,500,000,    so 

•  that  there  is  a  long  way  to  travel  before  the  accumula- 
'tion  can  be  deemed  adequate.  Meanwhile  the  company 
appears  to  be  gradually  acquiring  something  like  a 
monopoly.  It  has  bought  the  aluminium  works  in 
Norway  previously  controlled  by  the  .Anglo-Norwegian 
Aluminium  Co.,  Ltd.,  and  has  also  acquired  an  interest 
in  works  for  the  manufacture  of  alumina  to  augment 
the  supply  from  the  works  at  Lame.  Extensions  in 
Lancashire  are  also  being  prepared  for,  but  the 
Orsiferes  Power  scheme  is  for  the  present  in  suspense, 
although  the  company's  interests  and  rights  are  pro- 
perly safeguarded.  Prices  were  bad  last  year,  owing 
ito  the  keen  competition  of  foreign  purchasers,  but  they 
■are  now  improving,  in  consequence  probably  of  some 

understanding  amongst  producers.  The  balance-sheet 
shows  an  expenditure  last  year  of  £36,103  on  property, 
buildings,  plant,  machinery,  Ike,  and  investments,  in- 
cluding shares  in  and  loans  to  subsidiarv  companies, 
show  an  increase  of  about  £178,000  at  £749,217. 
*Cash  is  down  £5,047,  but  still  large  at  £138,800.  The 
■debenture  stock  service  fund  account  shows  an  in- 
crease of  £129,011  at  £176,378. 


The  most  interesting  thing  about  the  report  of  the 
Municipal  ,Trust  Co.,  Ltd.,  for  its  year  ended 
February  28  is  the  proposal  made  for  doing  awav  with 
the  special  rights  of  the  preferred  stockholders.  .At 
present  they  are  entitled  to  63  per  cent,  of  the  assets 
in  the  event  of  the  company  being  liquidated.  That  is 
a  remote  contingency  no  doubt,  but  meanwhile  the 
right  prevents  the  company  from  accumulating  any 
reserve,  because  the  deferred  shareholders  naturally 
object  to  the  assignment  of  63  per  cent,  of  anv  ac- 
cumulation to  the  preferred  st<K;kholders.  It  is,  there- 
fore, now  proposed  that  this  right  shall  be  given  up 
and  the  preferred  stockholders  endowed  with  a  pre- 
ferential right  as  to  repayment  of  capital — at  present 
they  merely  rank  equally  with  the  deferred — and  with 
an  extra  i  per  cent,  dividend  lor  the  next  twelve  years. 
.Said  dividend  is  to  be  provided  bv  the  creation  of 
"bonus  certificates"  for  £13,810,  "being  6  per  cent, 
on  the  face  value  of  the  preferred  stock,  such  certifi- 
cates to  l>c  redeemed  by  one-twelfth  each  vear  out  of 
the  profits  of  the  companv,  after  paying  dividends  as 
usual.  It  looks  a  round-ahdut  plan,  but  if  acceptable, 
as  it  doubtless  will  be,  to  llic  parties  concerned,  will 
clear  the  way  for  the  creation  of  a  reserve.  .\s  to  the 
past  year,  the  total  income  was  £42,227,  and  after 
meeting  all  current  expenses,  £39,020  was  left,  out  of 
-which  the  directors  raise  th<   dividend  on  the  deferred 


stock  to  6  per  cent,  for  the  year,  as  against  5  per  cent. 
for  the  previous  year  and  3*  per  cent,  for  the  year 
before  that.  ,  A  balance  of  £4,031  will  then  be  left  to 
carry  forward,  or  £2,206  more  than  was  brought  in. 
The  valuation  of  the  investments  at  the  date  of  the 
balance-sheet  shows  the  capital  of  the  company  to  be 
more  than  intact. 


THe  district  of  which  Harwich  and  Ipswich  form  the 
centre  has,  the  Times  states,  been  the  subject  of 
several  large  development  schemes,  including  that  of 
the  late  Mr.  Stoney,  for  making  the  Orwell  estuary 
into  one  huge  dock  by  damming  it  near  CoUimer  Point, 
and  another  for  building  docks  at  Harwich  at  a  cost 
of  two  millions.  Mr.  Stoney's  idea  has  lately  been 
revived  in  conjunction  with  a  large  electric  power 
scheme,  the  project  including  the  supply  of  electricity 
to  the  eastern  portion  of  Suffolk  and  along  the  Essex 
coast  as  far  as  Clacton.  It  is  contended  that  the 
district  is  particularlv  well  situated  for  the  establish- 
ment of  factories  and  works  by  Continental  firms  who 
are  compelled  to  manufacture  in  this  country,  and  that 
such  firms  will  develop  sites  in  the  neighbourhood  of 
Harwich  and  Ipswich  if  cheap  power  is  provided  in 
conjunction  with  better  railway  communication  with 
the  Midlands.  .\n  option  has,  it  is  rejxjrted,  been 
acquired  to  purchase  the  Suffolk  Electric  Supply  Co., 
and  one  of  the  first  developments  is  to  be  the  supply 
of  electricity  to  Felixstowe,  Stowmarket,  and  Diss 
from  one  centra!  station,  instead  of  separately  as  at 
present,  new  consumers  being  added  along  tjie  lines 
of  the  overhead  mains.  Plans  and  estimates  have 
been  got  out  for  the  scheme,  and  local  authorities  are 
being  approached  to  ascertain  if  anv  opposition  is 
likelv  to  be  encountered.  By  the  side  of  the  dam  across 
the  Orwell  it  is  pnorwsed  to  establish  a  large  electric 
generating  station,  from  which  overhead  mains  are  to 
radiate  northward  as  far  as  Lowestoft  and  along  the 
Essex  coast  to  Clacton-oij-Sea.  It  is  proposed  in  time 
to  supplv  all  the  towns  in  East  Suffolk  and  North-East 
Essex  in  bulk. 


Shall  We  Boycott  German  Banks  P 

As  long  as  there  was  the  slightest  hope  that  the 
German  peoples  would  abandon  their  kill-and-annex 
insanity  we  clung  to  the  doctrines  of  economy  in  public 
finance,  to  the  hope  that  peace  and  friendly  competition 
among  the  nations  in  the  arts  of  civilisation  might 
prevail  over  the  forces  of  barbarism.  Our  hostility  to 
the  steadily  increasing  waste  of  our  money  on  arma- 
ments has  earned  us  many  an  anathema  and  many  an 
opprobrious  epithet,  and  we  have  now  to  confess  that 
our  opponents  were  right,  we  wrong.  This  last  ex- 
hibition of  German  ill-will,  following  as  it  does  a  trans- 
parent attempt  to  trick  us  into  acquiescence  in  a  re- 
duction of  our  naval  programme,  discloses  to  all  the 
world  that  the  lust  of  conquest,  the  envy  of  other 
people's  prosperity,  and  the  soured  ambition  of  an 
empire  which  has  alienated  e%-ery  friend  and  isolated 
itself  among  the  nations  has  made  it  the  common 
enemy  ;  above  all,  our  enemy  and  the  enemy  of  France. 
What  can  be  inferred  from  the  form  in  which  a  large 
portion  of  the  money  now  asked  for  is  to  be  issued,  if 
not  that  the  blood-lusting  Government  of  the  Kaiser 
means  to  go  to  war  somewhere  against  somebody  soon  ; 
probably  enough  on  the  pretext  of  inadequate  com- 
pensation for  the  changes  about  to  take  place  in  the 
Balkan  peninsula,  the  Greek  .-Xrchipelago,  and  .Asia 
Minor?  When  war  is  resolved  upon  any  pretext  the 
most  flimsy  and  dishonest — witness  Bismarck's  un- 
scrupulous kna\ery  in  bringing  about  the  war  of  1870 — 
will  suffice,  and  half  a  dozen  lie  ready  to  hand  to  a 
Power  cursed  by  its  passions,  and  by  a  sub-conscious- 
ness of  its  failure. 

Vain,  then,  is  it  to  preach  economy  and  peace  any 
more.  Germany  has  now  cynically  avowed  herself  the 
enemy  to  international  concord,  and  her  nav.il  and 
military  authorities  will  never  be  quieted  until  they  meet 
the  fate  they  .seek  and  deserve.  But  must  England  and 
France  tamely  submit  to  for  ever  go  on  bearing  their 
intolerable    loads  of    warlike   expenditure   in    time   of 
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peace;  go  on  until  the  instinct  of  self-preservation 
impels  them  also  to  unite  their  forces  with  those  of 
Russia  in  a  do  or  die  effort  to  destroy  the  Teutonic 
blight  for  ever?  Ah,  there  might  be  another  and  a 
more  humane,  a  more  effectual  way  even  at  this  late 
hour  if  the  threatened  nations  could  only  apply  with 
effect  the  financial  boycott  to  German  finance.  Un- 
fortunately there  is  no  patriotism  in  finance,  and  in  all 
countries  this  vital  element  in  national  existence  is 
swayed  by  cosmopolitan  interests  to  an  extent  which 
prompts  the  observant  mind  to  despair  of  bringing 
about  such  a  combination  as  would  probably  drive  the 
German  Empire  into  open  insolvency,  at  the  longest 
before  many  years  are  over.  And  yet  a  real  patriotic 
resolve  on  the  part  of  British,  French,  Dutch,  and 
Belgian  financiers  to  shut  off  German  banks  from  the 
use  of  their  credit  resources  would  probably  kill  the 
power  of  the  German  people  to  make  predatory  wars 
on  their  neighbours,  and  perhaps  exorcise  the  blood- 
thirsty spirit  also  under  whose  sway  they  now  meditate 
wholesale  murder. 

"  What  do  you  mean  when  you  say  that  German 
prosperity  is  not  solid,  not  based  on  the  stored  wealth 
of  generations  of  thrift  and  profitable  trading,  like  the 
wealth  of  England,  and,  above  all,  of  France?  "  We 
are  asked  this  often,  and  the  answer  is  not  so  difficult 
as  might  appear.  Consider  the  following  list  of  banks 
alone,  in  whose  fortunes  the  Deutsche  Bank  has  a 
"  permanent  participation."  They  are  its  own  creatures 
for  the  most  part,  subsidiary  to  it,  dependent  upon  it, 
and  we  give  the  list  of  names  along  with  the  dividends 
paid  by  them  for  1912,  dividends  which  went  materially 
to  swell  the  profits  af  the  great  Deutsche  Bank  itself. 
Now,  remember  that  all  big  German  banks  have  satel- 
lites of  the  same  kind,  and  all  of  them  must,  therefore, 
habitually  stretch  their  credit  to  an  extent  antipathetic 
to  the  root  principles  and  usages  of  the  English  banker. 
The  list  was  : — Deutsche  Overseas  Bank,  9  ;  Bergische- 
Markische  Bank,  7  ;  German  East  African,  8  ; 
Deutsche  Vereinsbank,  6  ;  Essen  Bankverein,  7  ;  Essen 
Creditanstalt,  8^  ;  Hanover  Bank,  7^  ;  the  Mecklen- 
berg  Hypotheken  und  Wechsel  Bank,  15  ;  Niederlausitz 
Bank,  6  ;  Oldenburg  Savings  Bank,  9  ;  Pfalzische 
Bank,  7  ;  Gotha  Privatbank,  6^3.  ;  Rhine  Credit  Bank, 
7  ;  Silesian  Bankverein,  7^  ;  Wurttemburg  Vereins- 
bank, 7  ;  and  German  Treuhandgesellschaft,  15  per 
cent,  dividend  for  1912.  The  Essen  Bankverein  figures 
here  as  having  paid  7  per  cent,  last  year,  but  the  re- 
port of  the  Deutsche  Bank  admits  the  fact,  stated  by 
us  three  weeks  ago,  that  this  particular  dependent  was 
recently  not  in  a  position  to  meet  its  engagements. 
Here  is  the  whole  passage  from  the  report  : — 

"  Our  total  holdings  of  shares  in  this  series  (i.e.,  in 
banks)  has  been  increased  by  taking  over  Series  VI.  of 
the  German  Overseas  Bank's  shares  and  by  those  of  the 
Gotha  Privatbank,  and  by  our  exercising  our  right  to 
the  new  shares  of  the  Silesian  Bankverein  and  of  the 
Hanover  Bank.  We  have  also  taken  over  an  important 
amount  of  shares  of  the  Deutsche  Vcreinbank  in  Frank- 
fort with  which  we  have  been  closely  connected  for 
years.  The  Essen  Bankverein,  orphaned  by  the  death 
of  Its  president  and  principal  shareholder,  is  to  be  taken 
over  by  the  Essen  Creditanstalt,  a  large  amount  of 
whose  shares  we  have  held  for  many  years.  The  exami- 
nation of  the  status  of  the  Essen  Bankverein  before  the 
fusion  has  shown  losses  and  capital  locked  up  which  has 
led  to  a  change  in  the  premeditated  exchange  condi- 
tions, which  were  originally  at  the  rate  of  2  to  3,  but  is 
now  3  to  .V  The  shares  of  the  Essen  BankveVein  are 
for  the  greater  part  still  held  by  their  original  acquirers  ; 
our  own  participation  will  increase  our  interest  in  the 
Essen  Creditanstalt." 

Quite  sentimentally  expressed,  is  it  not?  But  there 
the  fact  is,  and  it  prompts  us  to  ask.  Were  all  the  other 
d^ividends  here  paraded  cleanly  earned  last  year? 
Perhaps  the  London  banks  and  discount  houses'  who 
furnish  millions  of  British  money  to  this  and  other 
German  banks  might  think  it  worth  while  to  examine 
this  side  of  their  business,  and  above  all  should  they 
try  to  find  out  how  much  "  pig  upon  pork  "  paper  there 
IS  among  the  bills  and  acceptances  sent  here  from 
Germany  to  be  discounted. 


Remember,  too,  that  the  "  permanent  participations  " 
of  German  banks  is  not  confined  to  the  shareholding 
and  financing  of  other  dependent  banks.  Very  few 
branches  of  German  industry  are  not  bank-created  and 
bank-sustained  to  an  extent  unknown  in  any  other  part 
of  the  world.  It  is  a  mode  of  fostering  business  totally 
at  variance  with  British  banking  habits  and  ideals — a 
mode  that  has  always  hitherto  ended  in  disaster.  Our 
banks,  great  and  small,  have  not  in  this  way  been  built 
up,  have  not  by  this  method  of  locking  up  their  re- 
sources surmounted  their  difficulties  for  generations. 
Will  the  German  banks  which  are  by  comparison  mostly 
Jonah's  gourds  come  scatheless  through  their  ordeal? 
We  have  our  doubts,  but,  anyhow,  it  is  now  our  duty 
to  say  to  them — flourish  as  you  can,  but  not  by  help 
of  our  money.  Out  of  friendliness  to  the  German  people 
we  have  all  along  insisted  that  we  should  assist  the 
Deutsche  Bank  in  finding  capital  for  the  Baghdad  Rail- 
way. We  believed  it  would  pay  us  to  do  so.  That  was 
a  mistake.  In  view  of  the  latest  demonstration  of  its 
power  and  temper  made  by  the  war  faction  in  Germany 
all  thought  of  friendly  help  and  co-operation  in  this  or 
in  any  other  direction  must  be  given  up  henceforth,  and 
the  Germans  left  to  provide  for  their  .schemes,  as  for 
their  wars,  as  much  as  possible  out  of  their  own  re- 
sources. In  a  word,  the  answer  to  the  latest  manifesta- 
tion of  envious  hate  and  jealousy  is  an  effective  financial 
boycott.  By  that  boycott  we  may  be  saved  from  a 
German  invasion  more  effectively  than  by  100  Dread- 
noughts, and  also,  perhaps,  saved  from  being  compelled 
to  share  the  financial  impotence  and  ruin  the  meek  and 
subservient  German  people  seem  determined  to  bring 
down  on  themselves. 

At  the  end  of  last  year  the  acceptances  of  the 
eight  big  Berlin  banks  outstanding  amounted  to 
;£r64,ooo,ooo  ;  three  years  before  the  total  was  under 
;j48,ooo,ooo.  Does  this  increase  represent  a  healthy 
expansion  of  business?  How  much  of  the  total  is 
carried  in  London  with  the  money  of  the  depositors  of 
British  banks,  depositors  the  German  military  faction 
— pests  of  humanity — mean  to  rob  or  rob  and  slay  if 
they  can?  "  A  boycott  would  injure  our  trade  with  the 
German  Empire."  Perhaps;  it  is  a  case  of  choosing 
the  lesser  of  two  evils.  German  power  to  buy  would 
certainly  be  crippled  for  a  time — for  several  years, 
perhaps — but  better  that  than  half-a-century  of  suffer- 
ing the  consequences  of  war's  devastations. 


The  Year  on  the  Rand. 

Events  on  the  Rand  in  1912,  though  they  failed  to- 
bring  much  additional  benefit  to  shareholders  in  the 
shape  of  dividends,  were  of  an  epoch-making  character. 
Foremost  among  those  events  were  the  negotiations 
among  the  controlling  houses,  excepting  the  Robinson, 
which  resulted  in  the  formation  of  a  native  recruiting 
corporation,  which  in  the  closing  months  of  the  year  led 
to  a  marked  increase  in  the  supply  of  native  labour,  the 
figures  at  the  end  beinc;  the  largest  ever  recorded.  When 
it  is  recalled  that  native  labour  has  hitherto  always 
been  regarded  as  the  paramount  problem  of  the  Rand, 
for  companies  great  and  small  alike,  both  as  regards  the 
amount  and  the  cost  of  it,  and  incapable  of  proper 
solution  without  aid  from  abroad,  the  importance  of  the 
arrangement  will  be  appreciated.  Already  a  reduction  in 
cost  has  been  effected,  and  in  a  comparatively  short  period 
costs  will  be  further  reduced.  This  arrangement,  if 
maintained,  cannot  but  have  a  profound  effect  on  the 
future  of  the  Rand.  It  wi'l  not  only  increase  the  margin 
of  profit  on  ore  already  treated,  but  it  will  by  reduction 
of  costs  tend  to  lower  the  limit  of  payable  ore,  to  increase 
development  operations,  and  to  render  less  difficult  and 
costly  the  work  of  exploration.  Another  notable  feature 
of  the  year  was  the  higher  yield  of  the  mines,  which 
was  a  reversal  of  the  tendency  hitherto  noted. 
Then  several  new  producers  joined  the  select  com- 
pany of  dividend-paying  concerns,  and  on  the  Far 
Eastern  Rand,  to  which  attention  has  been  chiefly 
directed,  operations  have  yielded  gratifying  results. 
Much  progress  has  been  made  with  the  use  of  mechanical 
appliances  underground,  particularly  with  small  drills. 
Other  events   of   importance  were  the  decision  of  the 
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bulk  of  the  companies  to  abolish  the  system  of  keeping 
gold  reserves  to  equalise  outputs,  and  instead  to  declare 
each  month  the  actual  results  obtained;  and  also  to  give  an 
opportunity  to  shareholders  in  Europe  to  examine 
the  reports  and  accounts  before  being  asked  to  send 
their  proxies  for  use  at  the  annual  meetings.  These 
two  developments  represent  the  outcome  of  the  East 
Rand  afTairs. 

The  mines  in  1912  hoisted  1,773,931  tons  more  than 
in  191 1,  the  total  being  29,163,803  tons.  The  tonnage 
milled  was  25,486,361,  an  increase  of  1,598,103  tons. 
The  values  of  the  tonnaj^e  milled  amounted  to 
;^37,i82,795,  an  increase  of  £^3,639,316.  This,  however, 
included  ;£'367,99i  from  abolished  reserves,  making  the 
actual  production  for  the  year  ^36,814,804.  The 
recovery  per  ton  milled  rose  from  27s.  i  id.  in  191 1  to 
29s.,  owing  to  an  improvement  in  the  grade  of  ore.  There 
was,  however,  an  increase  in  the  average  working  costs 
from  1 8s.  to  i8s.  8d.  per  ton,  but  since  August  last  a 
decrease  has  been  shown,  the  figures  for  October  being 
1 8s.  3d.,  for  November  i8s.  5d.,  for  December  i8s.,  for 
January,  1913,  i8s.,  and  for  February  i8s.  3d.  A 
further  reduction  is  confidently  expected  this  year, 
now  that  the  cut-throat  competition  for  native  labour, 
obtaining  heretofore,  has  been  practically  stopped. 
The  increase  in  1912  of  8d.,  as  compared  with  1911,  is 
attributed  to  the  greater  cost  of  native  labour,  the 
decreased    efficiency    of    the    whites,    and     the    heavy 


demands  under  the  Phthisis  Act.  The  average  profit 
per  ton  milled  rose  from  gs.  7d.  in  191 1  to  los.  in  1912; 
this  was  due  to  an  improvement  in  the  value  of  ore,  and 
better  methods  of  extraction.  The  number  of  native 
labourers  on  the  gold  mines  in  January,  191 2,  was 
184,046,  while  at  the  corresponding  period  of  this  year 
the  number  was  200,090,  a  figure  never  before  exceeded. 
Distributions  of  dividends  amounted  to  ^7,952,994, 
an  improvement  of  ^189,908.  The  fact  that  they 
did  not  advance  proportionately  to  working  profits, 
which  increased  by  about  £1,250,000,  is  accounted 
for  by  the  partial  utilisation  of  profits  for  financing 
additions  and  alterations  to  plant,  excess  development, 
and  other  objects  commonly  treated  as  legitimate  capital 
charges.  This  policy  was  more  or  less  one  forced 
upon  the  companies  by  the  depression  in  the  mining 
markets,  which  made  it  almost  impossible  to  raise  much 
new  capital.  Still,  shareholders  will  reap  the  benefit  of 
this  exceptional  expenditure  at  a  later  date.  Some 
interesting  sidelights  on  the  white  labour  problem  at 
the  mines  were  thrown  by  a  speech  of  the  President  of 
the  Chamber  of  Mines  at  the  recent  annual  meeting. 
He  said  it  was  probably  no  exaggeration  to  say  that 
the  whole  personnel  of  underground  whites  in  every 
mine  changed  twice  a  year,  and  the  consequent  decrease 
in  efficiency  was  only  too  evident.  They  were,  more- 
over, confronted  with  a  surplus  of  gkilled  workmen  for 
the  surface.     No  doubt  the  disinclination  to  go  under- 
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Company. 


Capital. 


Bantjes 

Brakpan 

City  and  Suburban  {£4) 
City  Deep 

Consolidated  Langlaagte 
Consolidated  Main  Reef 
Crown  Mines  (los.)   . . 
Durban  Roodepoort  . , 
Durban  Rocdepoort  Deep 
East  Rand  Proprietary 
Ferreira  Deep 
'  Geldenhuis  Deep 
Ginsberg 
Glencairn 

Jumpers** 
upiter  . . 
Knight's  Central 
Knight's  Deep* 
Langlaagte  Estate     . . 
Luipaard's  Vlei 
Main  Reef  West 
May  Consolidated 
Meyer  and  Charltoi) 

Modder  B 

New  Goch 

New  Heriot     . . 

New  Kleinfontein 

New  Modderfontein  (£^) 

New  Primrose 

New  Rietfonfein 

New  Unified  Main  Reef 

Nigel 

Nourse  Mines  . . 
Pigg '  s  Peak     . . 
Princess  Estate 
Randfon'.ein  Cent.    . .         , 
Robinson  (£5). . 
Robinson  Deep 
Roodepoort  United    . . 
Rose  Deep 
Simmer  and  Jack 
Simmer  Deep 
Sub-Nigel 
Transvaal  S.M. 
Van  Kyn 
Village  Deep   . . 
Village  Main  Reef 
West  Rand  Consolidated 
Witwalersrand  (Knights) 
AVitwatersrand  Deep. . 
Wolhuter 


£ 
502,306 
750,000 
[,360,000 
[,250,000 
745.547 
924.364 
940,106 
125,000 
440,000 

:.  445. 897 
980,000 

585.753 
210,000 
550,000 
100,000 
,032,000 
900,000 
643.526 
889,500 
472,012 
491,188 
288,750 
200,000 
700,000 
550,000 
115,000 
970,000 
,400,000 
325,000 
610,084 
250,000 
224,000 
827,821 
223,226 

575.033 
,075  000 
,750,000 
,000,000 
460,000 
700,000 
1,000,000 
,650,000 
475.000 
604,225 
500,000 
,060,671 
472,000 
.979,424 
425,000 
550,000 
860,000 


•six  1-  o' 


s.  d. 
29/5 
31/3 
37/3 
35/7 
25/8 
28/11 

31/7 

21/6 

29/11 

32/1 

40/8 

30/3 

30/0 

15/4 
36/0 
20/7 
23/4 
17/7 
23/1 
18/6 

32/7 
19/1 
42/6 

36/2 

20/4 

38/0 

26/2 

33/2 

28/ 

25/6 

29/8 

28/0 

30/5 

34/0 

26/0 

23/11I 

42/9 

31/11 

20/2 

28/2 

24/2 

18/0 

53/0 

27/10 

29  o 

40/2 

27/3 
23/8 
27/11 
27/8 


ii  -  c 

rt«3  O  N 


s.  d. 
5/4 
13/11 
16/6 
12/2 

6/7 
7/10 

13/5 

4/5 

5/5 
11/3 
19/6 

4/4 

9/6 

2/ 

3/5 

3/2 

3/IO 

6/5 

5/3i 

2/2 

"/3 
8/5 

23/5 

19/9 
3/7 

16/2 
8/8 

15/11 

•:l 

8/5 
4/8 
8/2 

13/3 
2/8 

6/ioJ 
28/7 

14/4 

2/2 
1 1/4 
1 1/8 

0/8 

27/10 
12/6 
9/1 1 
21/9 

4/5 
9/3 
9/1 
10/4 


a 
■o  o 


S.' 


s.  d. 

27/4 
27/6 
29/10 

30/9 
24/10 
28/6 
35/0 

29/0 
25/4 
43/6 
28/8 
29/1 
15/10 
38/3 
23/0 
23/3 
19/7 
23/7 
20/6 

34/4 
28/2 

35/" 

33/3: 

24/1 

36/6 

29/1 
29/5 
30/2 
«5/9 
30/5 

29/1 
33/" 
30/0 
24/8 

45/4 
31/5 
21/9 
27/11 

26/3 
18/9 

61/0 
287 
26/7 

37/4 
23/8 

31/2 

29/3 
a6/7 


oH 


s.' 


s.  d. 
4/0 
9/2 

10/3 
7/6 
6/9 
7/0 

15/8 

48 

8/8 

22/6 

5/9 
8/6 

2/7 
8/6 

2/3 

4/6 

7/10 

6/4 

2/8 

14/3 

I3'8 

16/ 1 1 

12/6; 

7/4 

15/9 

1 0/0 

12/1 

J  5/0 

4/4 

8/9 

7/10 
15/8 

2/11 

7/II 
30/8 
12/6 

4/6 
lo/o 

14/0 

2/3 

32/9 

8/0 
19 '6 
3/3 
7/2 
12/0 
10/0 
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no 

40 

5 
30 
45 
30 
25 

5 
40 
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40 
15 

12i 
10 

no 

25 
10 

25 

42i 

15 
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5 
5 
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324         22J 
15  15 


I7!i 
40     I 

-J 

«2i  i 

80   : 

'7*  i 
233  I 
70     ! 
5 
15 
15 
20 


27I 

32i 

o 

40 

I7i 


30 
45 
10 
70 

35 
35 
15 


I2i 

25 
60 
20 

80 
12} 
27J 
55 
74 
20 
to 
15 
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5 

334 
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o 
45 
«5 

S 
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45 

«74 

70 

35 
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3i 

I* 

"A 
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i 

3} 
i| 

I 

3 
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i 
3 
3] 

't 
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3i 
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25 
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9 

I2| 

10 
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25 

13 

114 

"1 
10 

14 
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i! 
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"4 

9 

31 

214 

24I 

114 
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4 
34* 
«5i 

«5 
20 

8 
to 

13 

a? 
■a 


Ore 
Reserves. 


Tons. 

896.0871 

2.457,000 

790,000 

1. 957.531 
1.439,840 

6(0.680 
10,134,072 
1,018,140 
1,288.071 
6,013,300 
2,070,900 
2,262,840 

367,646 

925,000 

32,960 

1,134.000 

653,600 

1.523.414 
1,370.639 

500.471 
685.720 

347.040 

2.355.700 

894.632 

569.7«6 
1,125,296 
4,623,000 

423.3" 
361.484 

288.343 

8o6.3ie 

1,969,000 


7.600,000 

1.307.13? 
1,224,000 
448.800 
3,670,160! 
3,ii8,oooi 
i.j75.ooo| 
85.000! 

349.7«9i 
2,153,809 
1.810.71J 

l.4«8.754 
1,310,000; 
1.225.000, 
1.436,000 
829.706; 


Estimated 
Life. 
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44 
> 

5 
37 
50 
30 
4* 

6 
18 
30 

9 
16 

5 

9 

22 

37 

24 
2ltt 

45 

2 

18 

68 

'7 
10 

'3 

22 

6 

> 

9 

} 

25 
> 

♦  18 

6 

14 
28 

13 
12 


i7.xa 

23 

5 

I}.20 

«3 
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'  Knight's  Deep  returns  include  those  of  Simmer  East  since  October  last. 
♦  Returns  for  71  days'  crushing.        tt  On  Main   Reef  alone. 


f  Rough  estimate  on  Main  and  South  Raafa. 
**  Joint  working  with  Jumpers. 
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f  round  would  diminish  when  underground  health  con- 
itions  were  improved.  It  appeared  to  him  possible, 
if  the  whites  would  undertake  to  work  as  they 
did  in  other  countries,  to  do  away  with  the 
bulk  of  native  labour  on  the  surface,  and 
to  replace  it  by  white  labour,  always  providing 
that  the  whites  did  an  honest  day's  work  for  a 
fair  day's  pay,  and  clearly  understood  that  they  were 
workmen  and  not  overseers.  In  the  face  of  these  obser- 
vations it  would  appear  that  the  problem  of  white  labour 
is  only  second  to  that  of  native  labour,  and  that  part  of 
it  is  due  to  the  attitude  of  the  white  to  the  black.  But 
now  that  the  greater  is  in  a  fair  way  to  be  solved  for  all 
practicable  purposes  the  question  of  white  labour  may 
be  expected  to  be  dealt  with  with  a  view  to  obtaining 
greater  efficiency  at  a  smaller  cost. 

It  will  probably  assist  our  readers  to  appreciate  the 
progress  recently  made  in  Rand  mining  if  we  set  out  the 
principal  features  of  the  past  five  years : — 


Y«"-        Milled. 

Stamp 
Duty 

Day. 

Tons. 
6.27 
6.79 
7.19 
7.88 
8.39 

Yield 
per 
Ton. 

s.    d 

31     5 
28  II 

28  6 
27  II 

29  0 

Costs 
Ton. 

Profit 

per 

Ton. 

Aggregate 
Protit. 

1908  .... 

1909  .... 

J910 

1911  .... 
1912 

18,197,000 
20,544,000 
21,433,000 
23,888,000 
25,486,000 

8,592 
9.158 
9,206 

9.430 
9.450 

s.    d. 
18    0 
17     I 

17  7 

18  0 
18     8 

s.    d. 

13    5 
II     6 
10     6 

9     7 
10     0 

L 
12,000,000 
11,800,000 
11,200,000 
11,400,000 
12,700,000 

Not  the  least  striking  feature  of  this  table  is,  that 
whereas  in  1908  18,000,000  tons  yielded  ^12,000,000  of 
profit,  in  1912  25,500,000  tons  only  yielded  ^700,000 
more.  The  comparatively  small  increase  shown  is  due 
to  the  fact  that  the  yield  per  ton  has  decreased,  costs  are 
about  the  same,  while  the  profit  rate  is  lower,  corre- 
sponding to  the  falling  off  in  yield. 

The  record  is  scarcely  flattering  to  those  who  were  in 
favour  of  the  amalgamation  policy,  for  that  was  based 
on  the  expectation  that  milling  on  a  large  scale  would 
reduce  costs,  and  so  increase  profits.  It  may  be,  as  yet, 
too  early  to  form  any  deliberate  judgment,  but,  so  far, 
it  cannot  be  said  that  big  milling  has  fulfilled  anticipa- 
tions ;  but  that  more  ore  has  been  treated  for  a  lower 
rate  and  aggregate  of  profit.  It  will  be  observed  that  the 
stamp  only  has  been  much  increased,  largely  by  making 
them  heavier,  while  the  use  of  tube  mills  has  grown  in 
favour.  Last  year  262  of  these  were  in  operation 
as  compared  with  less  than  90  five  years  ago.  The  experi- 
ence of  these  five  years,  however,  clearly  indicates  what 
a  marked  effect  the  new  labour  recruiting  arrangements 
will  have  on  the  Rand,  if  costs  are  thereby  reduced  to 
the  extent  expected.  Not  only  would  it  bring  under 
profitable  treatment  ore  of  a  grade  hitherto  regarded  as 
unpayable  and  thus  greatly  extend  the  lives  of  the  mines, 
but  it  would  also,  if  a  commonsense  policy  is  pursued, 
tend  to  a  corresponding  rise  in  profits.  With  regard  to  the 
table  given  on  the  preceding  page,  it  should  be  noted  that, 
while  the  figures  of  yield  and  profit  for  igii  are  actual, 
those  for  1912  are  for  the  most  part  estimates,  and  may 
need  modification  later.  In  the  last  column  is  given  the 
estimated  lives  of  the  mines,  which  explains  in  many 
cases  the  varying  dividend  yield  on  the  shares. 

Of  the  individual  results  for  1912,  the  Robinson  group 
deserves  special  mention.  The  Randfontein  Central  has 
at  last  paid  a  dividend,  small,  it  is  true,  but  it  gives 
promise  of  better  things  to  come.  Likewise  the  Rand- 
fontein Estates,  the  holding  company,  has  also  paid  a 
dividend  of  the  same  amount,  namely,  5  per  cent.  The 
Randfontein  Central  yield  fell  off  by  8d.  per  ton,  while 
the  profit  declined  by  is.  Thus  costs  increased.  The 
same  happened  to  the  Langlaagte  Estate,  but  the  divi- 
dend was  maintained.  The  Brakpan  and  City  Deep 
considerably  improved  upon  the  initial  crushing  results, 
and  both  paid  their  maiden  dividends.  The  Bantjes  did 
likewise.  The  East  Rand  made  a  good  recovery  as  a 
result  of  the  recent  reorganisation.  The  average  yield 
per  ton  was  32s.  id.,  against  25s.  \A.  in  191 1.  Working 
costs  increased  from  i6s.  8d.  to  20s.  lod.,  and  profits 
from  8s.  8d.  to  iis.  3d.  per  ton.  Costs  are  expected  to 
show  a  considerable  reduction  this  year,  and  the  fall  in 
dividend  ought  to  be  merely  a  temporary  affair.  The 
Modderfontein    B    has    made    a    brilliant   start.     The 


yield  was  36s.  2d.,  as  compared  with  33s.  3d.  in  the  71 
days  of  crushing  in  1911 ;  the  profit  per  ton  rose  from 
i2s.  6d.  to  19s.  gd.,  and  a  first  dividend  of  20  per  cent, 
has  been  paid.  The  New  Modderfontein,  as  a  result  of 
concentrating  work  on  the  richer  eastern  section  of  the 
property,  considerably  increased  its  yield  and  profits  in  the 
latter  part  of  1912,  which  was  reflected  in  a  larger  divi- 
dend. 

The  Apex  paid  no  dividend,  owing  to  the  sus- 
pension of  operations  in  the  gold  section,  and  the 
Benoni  stopped  working  owing  to  the  failure  of  the 
cyanide  plant.  The  New  Kleinfontein  has  a  smaller 
yield,  a  smaller  profit,  and  a  reduced  dividend,  in 
addition  to  cutting  down  its  estimated  life  by  three  years. 
The  Knight  Central,  owing  to  the  necessity  of  husband- 
ing its  resources,  was  again  unable  to  pay  a  dividend. 
This  practically  exhausts  the  list  of  disappointments. 

Of  the  Albu  group,  the  Meyer  and  Charlton  did  very 
well.  It  improved  the  recovery  and  largely  increased 
its  profits,  and  also  its  dividend.  The  New  Primrose 
raised  its  dividend  in  spite  of  a  falling  off  in  yield,  costs 
having  been  reduced. 

The  dividend  record  for  1912  was  a  good  one.  Seven 
companies  joined  the  dividend-paying  list ;  the  Jupiter 
resumed  the  payment  of  dividends;  12  companies  in- 
creased their  dividends;  16  reduced  their  distributions; 
while  eight  maintained  their  dividends  at  the  same  rate 
as  for  191 1.  But  if  1912  was  a  good  year,  on  the  whole, 
1913  should  witness  a  further  appreciable  advance  in 
mining  on  the  Rand. 


Cunard   Steam    Ship    Co.,  Ltd. 

It  is  refreshing,  indeed,  to  have  so  excellent  a  report 
to  analyse  as  that  of  this  company  for  the  calendar  year 
1912.  It  is  not  so  much  the  increased  prosperity  which 
is  satisfactory  as  the  judicious  use  made  of  the  larger 
profits.  Gross  income  rose  Cyyi-P"]"]  to  £3,584,341,  and 
working  charges  of  all  descriptions  absorbed  ^2,399,150, 
or  £'341,187  more.  Of  the  balance  of  £"1,154,198  made 
up  to  £"1,271,422  by  the  £"87,270  brought  forward,  and 
the  £^29,954  received  for  interest,  the  board  took 
.^500.653..  or  i^55.354  more  than  a  year  ago,  to  meet 
depreciation  of  ships  and  wharf  properties. 
They  also  began  a  repair  and  renewal  fund  by  trans- 
ferring £"300,000  to  it.  A  balance  of  £r35 1,970  then 
remained  to  be  dealt  with,  from  which  £^100,000  was 
drawn  to  be  added  to  the  reserve  fund,  increasing  it  to 
£"900,000,  and  £"42,254,  or  £"4,762  less  than  a  year  ago, 
put  to  the  credit  of  the  insurance  account.  Then  the 
5  per  cent,  dividend  is  paid  upon  the  preference  stock, 
which  is  now  £"175,000  more  than  it  was  a  year  ago, 
because  that  amount  of  it  has  been  created  and  issued  in 
part  payment  for  the  .Vnchor  Line  (Henderson  Bros.), 
Limited,  whose  business  the  Cunard  Co.  has  acquired. 
Out  of  what  remains  the  ordinary  shares  get  10  per 
cent,  for  the  year,  or  2^  per  cent,  more  than  for 
191 1,  subject  to  tax,  and  even  then  the  balance 
of  £"88,964  left  to  carry  forward  is  £^1,694  more 
than  was  brought  in,  which  balance  in  its  turn  was  about 
£"27,000  larger  than  the  one  left  from  1910.  Only 
£"26,986  of  the  £"300,000  put  aside  to  the  repairs  and 
renewal  fund  remains  at  credit  of  that  fund,  because 
repairs  and  maintenance  cost  £"273,014  last  year,  or 
£"93,866  more  than  in  igii.  Insurance  premiums  paid 
took  £"2,565  more  at  £"90,993,  and  the  company  is  now 
going  to  be  its  own  insurer.  The  stockholders  are  to  be 
invited  at  an  extraordinary  general  meeting  to  pass  reso- 
lutions altering  the  memorandum  of  association  so  as  to 
give  the  company  power  to  insure  its  own  property,  or  to 
join  any  company,  association,  or  club  which  conducts 
such  business,  and  also  to  enter  into  partnership  or  into 
any  arrangements  for  sharing  profits  with  any  person  or 
company  carrying  on  any  business  in  which  the  company 
is  authorised  to  participate. 

That  such  good  results  should  have  accrued  last  year 
testifies  not  only  to  the  excellent  management  of  the 
business,  but  to  the  wonderful  elasticity  of  trade,  for 
there  were  several  unpleasant  interruptions  and  worries 
that  involved  loss  or  increase  in  costs  during  the  year, 
such     as     the     grounding    of    the    Maureiania    in    the 
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Mersey  and  the  necessity  of  renewing  the  blading  of  the 
four  ahead  turbines  of  the  Lusitania.  These  boats 
accordingly  made  fewer  voyages  in  191 2,  and  yet  the 
year  gave  the  largest  returns  in  cabin  passenger  business 
in  the  company's  history,  and  the  number  of  immigrants 
carried  was  higher  than  in  191 1.  Freights  in  all  the  com- 
pany's trades  were  well  maintained,  and  in  spite  of  the  very 
large  increase  in  working  expenses,  nett  profit  was  about 
;^i62,ooo  larger  than  for  the  previous  year.  It  should  be 
noted  that  the  coal  strike  cost  the  company  more  than 
;^44,ooo  in  additional  outgoings,  and  that  it  spent  out  of 
revenue  ;^26,36o  on  extra  lifeboats  and  other  life-saving 
appliances  put  into  the  fleet.  This  fleet  will  soon  be 
increased  by  several  new  boats,  including  a  passenger 
and  cargo  steamer  to  be  called  the  Transylvania  now 
being  built  on  the  Clyde  for  the  company's  trade  between 
the  United  States  and  Mediterranean  ports.  The  total 
tonnage  capacity  embodied  in  the  25  vessels  of  all  sizes 
now  belonging  to  the  company  and  at  work  is  259,520 
tons,  with  an  indicated  h.p.  of  294,800,  and  the  reduced 
book  value  of  the  fleet  is  £^5,^59,594,  or  only  ^288,314 
more  than  a  year  ago,  notwithstanding  the  ^786,063 
nett  laid  out  on  new  vessels  within  the  year.  This  is 
equal  to  about  ^"22  3s.  per  ton.  Investments  in  ship- 
ping companies  are  entered  in  the  balance-sheet  for  the 
first  time  at  ;^427,ooo.  Cash  is  down  ,^291,262  to 
^2,502,  but  that  is  a  mere  incident  of  the  day  and  the 
new  building  demands.  It  is  of  more  immediate  import- 
ance to  note  how  the  mortgage  debt  of  the  company  is 
disappearing.  During  the  year  £"130,000  was  paid  to 
the  sinking  fund  for  the  redemption  of  the  2j  per  cent, 
stock  held  by  the  Government  agreement ;  its  total  is 
accordingly  now  down  to  £1 ,950,000.  Also  /" 80,000  of  the 
4J  per  cent,  mortgage  debenture  stockwas  redeemed  at  the 
end  of  the  year.  An  overdraft  of  ;^57,o6i  secured  on 
debenture  stock  has  to  be  noted,  and  bills  payable,  chiefly 
on  account  of  new  ships,  have  increased  by  ;^295,9i6  to 
;^304,78i,  entries  of  this  kind  being  inevitable  when  the 
company  is  busy  increasing  the  size  and  power  of  its 
fleet.  New  offices  are  to  be  built  on  a  vacant  portion  of 
the  site  of  the  George's  Dock,  Liverpool,  but  the  naoney 
to  pay  for  them  will  be  raised  on  mortgage,  doubtless  to 
be  paid  off"  in  due  time.  We  are  glad  to  see  an 
"employees'  savings  fund"  instituted;  it  amounts  to 
;^29,56o. 


The  Week's    Hints. 

It  does  not  seem  advisable  to  be  drawn  into  the  rather 
hectic  speculation  for  the  rise  which  has  dominated  the 
Stock  Exchange  since  business  was  resumed  on  Tues- 
day. Everybody  is  now  preaching  peace,  plus  cheap 
money.  We  are  not  sure  of  either  as  yet,  and  certainly 
not  of  cheap  money.  Doubtless  money  will  fall  in  price 
next  month  through  the  dispersal  of  the  unwieldy 
Treasury  balance,  but  it  will  soon  grow  dear  again. 
The  demand  for  credit  promises  to  be  greater  than  ever, 
and  many  things  remain  to  be  settled  in  regard  to 
Turkey  in  Europe,  even  supposing  the  proposals  of  the 
Powers  to  be  accepted  by  the  Allies.  There  is  the 
Turkish  debt,  for  instance.  Will  the  Allies  consent  to 
take  that  over,  and  if  they  do  not,  what  banks  are  to  be 
crippled  by  the  default?  That  is  but  one  question. 
Hundreds  could  be  asked. 

Therefore  we  cannot  predict  favourable  results  for 
any  bull  speculation  entered  into  at  present  either  in 
Home  or  Yankee  Rails,  and  think  the  public  should 
stick  to  investments  not  exactly  in  the  fashion  where 
good  rates  of  interest  might  he  obtained.  Thus  the 
"  B  "  debentures  of  the  Argentine  North-Eastern  Rail- 
way at  98!  might  be  worth  buying  with  six  months' 
interest  due  in  July.  It  is  a  5  per  cent,  stock  or  bond, 
and  therefore  yields  that  nett  after  deducting  income- 
tax. 

Another  security  which  seems  amply  covered  is  the 
6  per  cent,  cumulative  preference  shares  of  Bell's 
United  Asbestos  Co.  This  is  a  ^i  share,  which  can  be 
bought  at  a  little  over  par,  so  that  the  yield  is  over  jf 
per  cent,  nett,  and  last  year's  revenue  showed  a  balance 
'of  ^33'000  after  debenture  interest  and  dividend  on 
these  shares  had  been  paid.  The  next  dividend  is 
payable  in  August. 


We  even  think  that  the  5  per  cenit.  cumulative  income 
debenture  stock  of  the  London  General  Omnibus  Co. 
might  be  bought  with  a  chance  of  improvement  if  it 
can  be  got  at  90  or  very  little  more.  The  traffic  receipts 
of  the  company  are  increasing,  and  under  existing  con- 
ditions seem  to  us  bound  to  increase,  so  that  even  were 
the  cost  of  working  to  be  materially  raised  by  dearer 
petrol,  there  ought  to  be  ample  margin  of  nett  revenue 
for  this  stock,  the  interest  on  which  is  due  in  August 
and  February. 

American  Business  Notes. 

On  to  whose  backs  the  New  York  bankers  are  shift- 
ing their  loans  we  cannot  say,  but  the  reduction  goes 
on  at  a  ruthless  speed,  and  thanks  to  it  the  position  has 
become,  on  the  surface  at  least,  much  better  than  it  was 
even  a  fortnight  ago.  Averages  for  the  past  week  show 
a  reduction  of  ;^"6,87o,ooo  in  the  loans  of  the  Clearing 
House  banks  and  finance  trusts,  while  deposits  have 
shrunk  ;^7,405,ooo.  Specie  continued  to  levant  and 
was  ;^840,ooo  down,  but  greenbacks  took  its  place  to 
the  extent  of  ;^2 14,000.  Thus  the  nett  decrease  in  the 
stock  of  currency  was  only  ;^626,ooo,  and  the  surplus 
reserve,  thanks  to  the  formidable  reduction  in  deposits 
produced  by  the  wholesale  cancellation  of  credits,  shows 
an  increase  of  ;^i,i3i,200.  This  raises  it  to 
;^"2,36o,ooo,  which  compares  with  ;^2, 670,000  a  year 
ago.  Thus  the  position  is  restored.  Week-end  figures 
tell  much  the  same  story,  loans  down  ;^7, 110,000, 
deposits  ;^7, 300,000  lower,  specie  less  by  £'645,000, 
and  greenbacks  by  ;^i64,ooo.  Notwithstanding  this 
reduction  of  ;^8og,ooo  in  the  total,  the  surplus  reserve 
is  ;£864,ooo  better  at  £"2,71 1,200.  Oddly  enough,  the 
non-clearing  or  State  banks  with  the  outside  trusts 
giving  figures  have  also  reduced  their  loans  by 
^1,513,000  and  their  deposits  by  ;^i,553.ooo,  but  they 
lost  little  more  than  ;^96,ooo  in  specie.  .Altogether  the 
gold  now  held  by  New  York  banks  and  credit  houses 
of  all  kinds,  in  spite  of  the  steady  with<lrawals,  is  only 
;£'7, 106,000  less  than  the  total  of  a  year  ago.  For 
these  and  other  reasons  prices  have  been  lifted  a  little, 
and  an  attempt  has  been  made  to  persuade  Europe  that 
W'all  Street  is  once  more  going  to  show  the  world  how- 
to  advance.  We  see  no  reason  to  depart  from  the 
cautious  attitude  hitherto  maintained,  and  in  view  of 
the  capital  requirements  throughout  the  States  cannot 
be  other  than  sceptical  about  the  vigour  behind  any 
mere  squeeze  of  bears.  It  must  not  be  overlooked 
either  that  several  Bills  restricting  the  operations  of  the 
New  York  Stock  Exchange  are  likely  to  pass  the 
legislature  at  Albany  ;  that  is  to  say,  the  Bill  has  already 
been  passed  which  orders  the  Stock  Exchange  to 
become  incorporated,  prohibits  it  from  forbidding  its 
members  to  do  business  with  the  members  of  other 
stock  exchanges,  makes  it  a  felony  to  inflate  or  depress 
prices  for  the  purpose  of  deceiving  the  public,  and  im- 
poses imprisonment  uf>on  brokers  who  arc  found  guilty 
of  doing  business  while  knowing  themselves  to  be 
insolvent.  If  the  tax  upon  transfers  is  also  doubled 
Wall  Street  will  have  a  very  rough  time  ahead  of  it, 
and  it  is  declared  that  n  firms,  members  of  the  Ex- 
change, have  decided  to  retire  in  October. 

Immigration  movements  have  been  affected  by  the 
war  in  the  Balkan  Peninsula  to  such  an  extent  that  in 
January  last  the  departures  exceeded  the  arrivals. 
Instead  of  a  gain  in  foreign  population  there  was  a  nett 
outflow  of  1,800  for  the  month,  that  is  to  say  55,235 
persons  came  in,  including  46,441  immigrants,  and 
57,035  went  out,  this  total  being  equally  divided  be- 
tween emigrants  and  non-emigrants.  Greeks,  Italians, 
Bulgarians,  and  other  inhabitants  of  South-Eastem 
Europe  rushed  away  to  fight. 

Three  New  York  CE>rrRAL  Sl'bsidmries. 

They  are  the  Lake  Shore  and  Michigan  Southern, 
the  Michigan  Central,  and  the  Cleveland,  Cincinnati, 
Chicago,  and  St.  Louis.  The  Lake  Shore  last  year 
again  paid  18  per  cent,  upon  its  shares,  of  which  pre- 
sumably the  greater  part  goes  into  the  treasur>-  of  the 
controlling  New  York  Central  Co.  Its  gross  revenue 
increased  $5,923,000  to  854,284,000,  and  its  marking 
expenses  were  only  $3,091,000  larger  at  $35'535>ooo» 
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consequently  the  nett  income  of  $18,749,000  was 
$2,832,000  up,  and  after  paying  $97,000  more  as  taxes 
at  $1,771,097,  and  adding  in  the  other  revenues,  there 
was  $27,442,000  to  be  dealt  with,  or  $2,945,000  more 
than  a  year  ago.  Oddly  enough,  in  spite  of  the  clamour 
made  about  the  cruelty  of  the  law,  and  above  all  of 
Washington,  the  chief  shouter  being  Mr.  Brown,  the 
president  of  the  New  York  Central,  the  working  ex- 
penses last  year  were  65.46  per  cent,  of  the  receipts 
against  67.09  per  cent,  in  the  previous  year  and  70.66 
per  cent,  in  -1910,  and  the  company  has  a  surplus  of 
$7,584,384  after  paying  all  charges  and  an  18  per  cent, 
dividend,  that  being  the  rate  given  for  the  last  three 
years.  Apparently  the  accumulated  surplus  for  the 
four  years  is  nearly  ^^5, 000, 000. 

A  show  not  quite  so  good,  but  still  pleasant  enough, 
is  made  by  the  Michigan  Central,  whose  gross  income 
was  $2,748,000  better  at  $32,912,000,  while  working 
xpenses  rose  only  $1,663,000  to  $23,009,000,  hence 
the  nett  income  was  $1,084,000  better  at  $9,903,000. 
When  the  usual  adjustments  are  made  the  distributable 
total  is  found  to  be  $9,625,000,  or  $949,000  more  than 
A  year  ago.  Here  again  working  expenses  are  slightly 
lower  at  69.91  per  cent,  against  70.76  per  cent.,  and 
after  paying  6  per  cent,  upon  the  ordinary  stock  there 
is  $1,602,000  left  to  carry  forward,  the  biggest  surplus 
since  1909.  The  company  is  thus  a  long  way  from  the 
bankruptcy  court. 

It  may  be  thought  to  be  otherwise  with  the  C.C.C. 
and  St.  L.  Railway,  for  it  is  not  able  to  pay  any  divi- 
dend on  its  ordinary  stock,  has  not  done  so  for  the  last 
two  years,  and  could  only  give  a  2  per  cent,  dividend  in 
1909  and  1910,  but  its  nett  revenue  was  $608,000  better 
last  year  at  $8,354,000,  gross  receipts  having  risen 
$2,282,000  to  $32,715,000,  and  working  expenses 
$1,674,000  to  $24,360,000,  that  is  to  say,  their  pro- 
portion to  receipts  was  74.46  against  74.55,  but  two 
years  ago  the  proportion  was  77.23,  so  where  do  the 
higher  costs  and  ruinous  increase  in  wages  come  in? 
Business  seems  to  have  been  better  in  all  departments, 
and  after  meeting  the  dividend  on  the  small  preference 
stock  there  was  $1,844,352  left  to  carry  forward, 
enough  to  have  given  the  common  stock  3  per  cent, 
with  a  small  balance  over,  had  the  board  been  so  in- 
clined.    There  seems  hope  here  likewise. 

Diplomatists  are  convinced  that  President  Wilson's 
statement  with  regard  to  the  Chinese  loan  is  the  fore- 
runner of  the  official  recognition  of  the  Chinese  Re- 
public by  the  United  States.  President  Wilson  has 
discussed  the  measure  with  several  of  his  Ministers, 
who  think  that  China  would  be  in  a  better  position  to 
conduct  the  loan  negotiations  if  this  recognition  were 
given.  The  American  bankers,  after  prolonged  de- 
liberations, have  decided  that  they  would  withdraw 
entirely  from  the  loan  negotiations,  thus  lovallv  second- 
ing President  Wilson's  views.  A  welcome  re'lief,  too ; 
they  have  no  spare  money. 

Continental    Memoranda. 

Holidays  have  much  interrupted  business,  and 
during  the  interval  equanimity  seems  to  have  returned 
to  markets.  At  any  rate,  rumours  of  peace  and  a 
most  encouraging  speech  in  support  thereof,  or  pre- 
dicting it,  by  Sir  Edward  Grey  have  helped  to  steady 
prices  and  to  produce  something  of  a  rally.  No  doubt 
bears  are  everywhere  closing  on  the  first  hint  of  a 
return  of  normal  circumstances,  but  are  such  cir- 
cumstances coming  back  yet?  We  are  not  quite  sure. 
There  is  no  real  agreement  amongst  the  Powers  that 
we  can  see.  They  maintain  peace,  or  "a  pacific 
attitude,"  simply  because  not  one  of  them  is  in  a 
position  to  give  rein  to  its  passions,  and  the  attempted 
coercion  of  the  Allies  over  the  boundary  line,  noticed 
last  week,  is  of  sinister  omen.  However,  peace  is  un- 
doubtfdly  nearer  because  Adrianoplc  has  fallen,  and, 
on  the  other  hand,  the  victorious  energies  of  the 
Bulgarians  and  Servians  thus  once  more  made  mani- 
fest will  probably  determine  the  Balkan  Allies  to  refuse 
the  various  terms  of  peace  the  Powers  seem  to  have 
agreed  to  try  and  force  upon  them  by  the  persuasion 
of  the  mailed  fist. 


Of  news  there  is  none,  but  by  next  week  no  doubt 
many  things  will  be  happening;  meanwhile,  the  Bill 
authorising  the  "  Morocco  Government  "  to  contract 
a  loan  of  ;^"9, 200,000  has  been  laid  before  the  Chamber 
of  Deputies  in  Paris.  The  money  is  to  be  devoted  to 
a  variety  of  purposes,  ^^2,800,000  of  it  to  pay  French 
military  expenses  pre\ious  to  December  31,  1909, 
;^2,ooo,ooo  to  improve  the  Casa  Blanca  harbour, 
^'1,060,000  for  roads,  ;^i, 000,000  to  pay  the  floating 
debts  of  the  Arab  Government,  ^1,000,000  for 
hospitals,  schools,  telegraph  lines,  &c. ,  £600,000  for 
general  public  services,  ;^400,ooo  for  indemnities,  cost 
of  incidents  at  Fez  and  Marakesch,  with  smaller 
amounts  for  municipal  grants,  for  forestry  and  irriga- 
tion works.  Most  of  the  money  will  no  doubt  give 
a  good  account  of  itself  in  time. 

Of  the  new  San  Paulo  loan  of  ;^7, 500,000,  rather 
more  than  ;^4, 500,000  will  be  used  to  repay  bonds 
maturing  July  i  next,  and  the  remainder  in  reimburs- 
ing loans  due  on  June  4. 

A  very  encouraging  account  of  Spain's  progress  is 
cited  from  L'Infonnalion  on  the  authority  of  a  circular 
issued  by  the  Barcelona  banking  house  of  Arnus-Gari 
and  Co.  It  has  published  a  pamphlet  on  the  wealth  of 
Spain,  from  which  we  learn  that  the  cultivated  area 
of  the  country  has  risen  by  nearly  2,000,000  hectares 
to  7,049,000  hectares  in  ten  years.  Since  1904  the 
production  of  wheat  has  risen  from  25,000,000  cwt. 
to  30,500,000  cwt.  in  1912,  which  was  a  bad  year,  and 
40,000,000  in  191 1.  As  the  domestic  consumption  of 
wheat  is  put  at  only  30,000,000  cwt.,  Spain  may  look 
forward  to  becoming  a  grain-exp>orting  country,  and 
the  irrigation  works  in  Aragon  will  soon  make  300,000 
hectares  of  additional  land  available  for  cultivation. 
Minerals  have  also  furnished  increased  wealth,  and  in 
191 2  accounted  for  25  per  cent,  of  the  value  of  the 
exports.  Coal  is  being  produced,  but  only  to  the 
extent  of  about  5,000,000  tons,  so  that  Spain  has  still 
to  import  every  year  about  2,000,000  tons;  neverthe- 
less, the  situation  has  much  improved  since  J890,  when 
68  per  cent,  of  the  coal  requirements  had  to  be  im- 
ported, but  the  production  of  copper  has  remained 
stationary  since  1907.  Spanish  cotton  factories  .con- 
sumed only  150,000  bales  in  1905,  and  in  igi3 
295,000  bales.  Railway  receipts  are  increasing,  and 
the  country  wants  a  much  larger  mileage.  Foreign 
commerce  is  also  expanding.  Altogether  a  cheerful 
story. 

In  the  beginning  of  next  week  a  loan  of  ;^4,ooo,ooo 
in  5  per  cent,  gold  bonds  is  to  be  issued  in  Belgium 
for  a  Chinese  railway.  The  nominal  value  of  the 
bonds  is  ;£5^20,  and  they  are  to  be  offered  at  461.40  frs. 
per  bond.  Another  ^6,000,000  will  follow  as  re- 
quired, the  total  amount  sanctioned  being 
_^io, 000,000,  and  the  money  is  to  be  used  in  building 
a  railway  to  connect  Kansu  and  all  Chinese  North- 
West  with  the  sea.  Payment  of  interest  and  capital 
form  a  direct  obligation  of  the  Chinese  Republic,  and 
the  bonds  have  also  a  first  mortgage  on  the  railway 
with  all  it  possesses. 

.According  to  the  Winnipeg  correspondent  of  the 
Frankfurter  Zeitung,  the  president  of  the  Canadian 
Northern  Railway,  Sir  William  Meckonzie,  "  after 
long  conferences  with  the  Government  officials  in 
Ottawa,"  is  on  his  way  to  Europe  in  order  to  raise 
another  $200,000,000  for  various  works  required  to 
complete  that  great  undertaking.  Extensions, 
tunnels  and  a  great  station  in  Montreal  have  all  to  be 
constructed,  but  this  loan  will  not  provide  for  the 
branch  lines  to  be  built  in  British  Columbia,  for 
which  the  Government  has  promised  Sir  William  a 
bond  guarantee  of  $20,000  a  mile  for  500  miles, 
although  the  opposition  has  been  too  strong  to  permit 
the  Government  to  include  this  in  the  budget. 


The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  Winburg,  Orange  Free  State. 

Chinese  Government  5  per  cent.  Loan  of  1912. — The  British  and 
International  Investment  Tru't,  Ltd.,  gives  notice  that  the  scrip 
coupon  due  on  Mar.  31  will  be  paid  on  and  after  that  date 
(Saturdays  excepted)  at  Lloyds  Bank,  Ltd.,  71,  Lombard  Street, 
E.C.,  or  at  the  Chartered  Bank  of  India,  Australia  and  China,  38,' 
Bishopsgate,  E.G. 
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Insurance    News. 

A  highly  satisfactory  report  will  be  presented  at  the 
annual  meeting  of  the  Phoenix  Assurance  Co.  on  April  2. 
The  past  year  was  the  131st  of  the  company's  existence, 
and  the  total  trading  profit  from  the  fire,  accident,  and 
marine  accounts  was  ;£'i73,i6i  (an  increase  of 
£t\6,ig2),  and  this  amount  has  been  placed  to  profit  and 
loss,  in  addition  to  :^i53.oi8  for  interest.  After  pay- 
ment of  dividends  and  interest  on  the  debenture  stocks 
a  balance  remains  out  of  which  the  directors  have  re- 
solved to  carry  ;^ioo,ooo  (aj^^ainst  /^i75,ooo)  to  the 
fire  general  reserve,  bringing  it  up  to  ;^i,20o,ooo,  and 
;£,'i5,ooo  to  premises  account.  The  balance  to  be  carried 
forward  is  ;^285,7i8.  An  interim  dividend  of  153.  a 
share  was  paid  in  November,  and  a  final  dividend  for 
1912  of  22s.  6d.  (as  against  2o.s.)  is  to  be  paid  on  May  i. 
It  is  the  intention  of  the  directors  to  increase  the  in- 
terim dividend  payable  in  November  next  from  15s.  to 
17s.  6d.,  making  a  total  payment  of  £2  during  the  year 
1913.  Should  the  shares  be  sub-divided,  as  proposed, 
this  would  be  equivalent  to  8s.  per  new  share  for  the 
year.  In  the  fire  department  the  nett  premiums  were 
;^6,45i  higher  at  ;^i, 404,907,  while  the  losses  and  ex- 
penses of  management  together  amounted  to 
;^i,272,074,  a  decrease  of  ;^35,368.  During  the  year 
2,092  life  policies  were  issued  assuring  ;^i,7oi,524 
(against  ;6'i,556,o69) ;  the  income  of  the  life  department 
was  ;^i,2o6,774,  and  the  outgoings  ;^983,046.  The 
life  funds  were  thus  increased  by  ;^223,728,  and  at  the 
close  of  the  year  stood  at  ;^^io,586,7i4.  The  rate  of 
interest  calculated  ujxjn  the  average  funds  of  the  year 
was  £4  IS.  per  cent.,  after  deducting  tax.  On  Decem- 
ber 31  last  the  funds  of  the  company  amounted  to 
;^I5,4I3,666,  which  with  provision  for  outstanding 
liabilities  made  the  total  assets  ;^is,862,028. 

The  severe  depreciation  in  the  value  of  securities  that 
has  been  going  on  for  many  years  has  necessitated  the 
writing  off  of  large  amounts  by  the  Edinburgh  Life 
Assurance  Co.,  and  a  change  in  the  system  of  distribut- 
ing profits.  A  surplus  of  ;^,"302,ooo  has  been  realised 
during  the  past  five  years,  of  which  about  ;^i20,ooo  is 
to  be  applied  in  strengthening  the  reserves  ;  a  further 
;£"90,ooo  or  so  is  to  be  written  off  the  value  of  landed 
property  owned  by  the  company,  and  ;^7o,ooo  off  Stock 
Exchange  securities,  which  with  about  ;^i7,ooo  paid  in 
interim  bonuses  practically  accounts  for  the  whole  of  the 
realised  surplus,  so  that  with-profit  policyholders  will 
receive  no  bonus  for  the  past  quinquennium.  It  is  pro- 
posed in  future  to  pay  annual  bonuses,  beginning  in 
February  next,  when  it  is  the  intention  of  the  directors 
to  pay  a  bonus  of  25s.  per  cent.  New  entrants  will  reap 
the  benefit  of  the  sacrifice  that  has  had  to  be  made  by 
with-profit  policyholders  now,  and  new  and  reduced 
rates  of  non-profit  assurance  are  to  be  issued. 

Another  company  that  has  suffered  severely  from  the 
depreciation  in  the  value  of  securities  is  the  Eagle  Insur- 
ance Co.,  which  also  proposes  to  pass  the  bonus  for  the 
past  quinquennium.  At  the  meeting  held  on  Wednes- 
day the  chairman  stated  thai  it  was  necessary  to  write 
off  ;^^i50)O.S4.  of  which  /.i45,92i  was  chargeable 
against  the  life  and  annuity  funds,  and  ;^4,i33  against 
the  general  fund.  The  valuation  disclosed  a  surplus  of 
;^i4,632,  which  is  carried  forward  as  a  further  reserve 
against  contingencies;  it  is  apparent  that  but  for  the 
heavy  sum  which  has  had  to  be  written  off  in  respect  of 
depreciation  there  would  have  been  a  handsome  surplus, 
showing  that  the  life  and  annuity  business  is  in  a 
healthy  state.  The  effect  of  the  writing  down  has  been 
to  place  the  investments  upon  a  firm  foundation  and  to 
increase  the  rate  of  interest  substantially,  so  that  the 
prospects  for  the  future  are  excellent.  Last  year  the 
nett  average  rate  of  interest  earned  on  the  funds  was 
;^3  1 8s.  I  id.  per  cent. 

A  very  disappointing  report  has  just  been  issued  by 
the  London  Guarantee  and  .Accident  Co.  covering  the 
operations  for  the  year  191 2.  The  nett  premiums  in- 
creased by  ;£,'i3i,64i  to  ;£."973.852,  but  the  report  ex- 
plains that  this  figure  is  not  an  indication  of  an  ex- 
tension of  the  business,  but  rather  of  the  higher  rates 
of  premiums  now  being  obtained  in  the  United  States. 


Claims,  costs,  and  exjjenses  absorbed  ;{J^57i,o63.  The 
trend  of  events  in  the  United  States  has  for  some  time 
pointed  to  an  increasing  cost  of  claim  settlements 
under  the  old  Employers'  Liability  Law,  and  the 
directors  have  thought  it  desirable  to  transfer  ;£75,ooo 
from  the  reserve  fund  to  the  reserve  for  outstanding 
claims.  The  general  manager,  who  has  personally 
investigated  the  matter  in  the  United  States,  is  satis- 
fied that  this  adequately  provides  for  all  liabilities  as 
at  December  31  last.  In  view  of  the  strain  so  caused 
on  the  accounts  the  directors  are  unable  to  advise  the 
payment  of  a  dividend  for  this  year  on  the  ordinary 
shares.  For  1911  a  distribution  at  the  rate  of  62J  per 
cent,  was  made. 

The  experience  of  the  Horse,  Carriage  and  General 
Insurance  Co.  for  the  year  ended  December  31  last 
was  so  favourable  that  in  addition  to  the  usual  10  per 
cent,  dividend  the  directors  propose  to  pay  a  bonus 
of  2  per  cent.  A  further  sum  of  £1,^22  has  been 
added  to  the  insurance  funds  and  ;,^i,ooo  to  general 
and  investment  reserves,  and  the  carry  forward  is 
about  ;^3oo  higher  at  ;^il550.  Of  the  subscribed 
capital  of  ;£^50,ooo  only  ;^i7,66i  is  paid  up,  against 
which  investnjents  and  cash  in  hand  amount  to 
;^68,664,  so  that  the  position  of  the  company  is  a 
very  strong  one. 


Tottenham  and  Edmonton  Gas  Co.— Sale  by  Tender  of  ;f6o,ooo 
"B"  Stock— It  is  officially  announced  that  tenders  for 
;f84,345  were  received  at  prices  ranging  from  £115  to  /ii9-  The 
average  price  realised  was  ^116  los.  8d. 

Messrs.  S.  W.  Silver  and  Co  have  removed  from  Sun  Court, 
Cornhill,  to  more  commodious  premises  in  King  William  House, 
2,  Eastcheap,  E.C.  At  this  address  the  general  business  of  S.  W. 
Silver  and  Co.  and  Benjamin  Edgington,  Ltd.,  will  be  carried  on 
as  well  as  at  2,  Duke  Street,  London  Bridge. 

Nett  earnings  of  the  Victoria  Falls  and  Transvaal  Power  Co. 
including  those  of  the  Rand  Mines  Power  Supply,  for  J  an.  amounted 
to  ^34,175.  Owing  to  the  difficulties  of  determining  accurately 
the  figure  which  can  be  considered  as  the  monthly  pro6t  by  reason 
of  the  fact  that  many  payments  are  made  each  month  which  atfect 
future  profits,  the  earnings  will  in  future  be  published  quarterly. 


New  Zealand. 


A    Vealthy  Country,    Splendid   Clipiatt,   Fertile 
Sail,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  In   COAL.    IRON.    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  MlneraU. 

One  Hundred  and  Twelve  Million  Poonds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Notes  on  Books. 


Railroads,  Rates  and  Regulations.  By  William  Z. 
Ripley,  Ph.D.,  Nathaniel  Ropes  Professor  of 
Economics  in  Harvard  University.  (London  : 
LongmanSj  Green  and  Co.  Price  14s.  nett.) 
Although  the  railroads  in  the  United  States  are  the 
subject  of  this  treatise,  it  deserved  to  find  an  English 
publisher,  and  ought  to  be  read  here.  We  have  found 
the  "  Historical  Survey  "  which  precedes  the  body  of 
the  book  both  instructive  and  interesting,  written 
without  bias,  too,  and  embodying  a  wonderful  story 
of  national  development.  Much  of  the  remainder  of 
the  book  we  have  not  yet  had  time  to  read,  but  enough 
of  it  has  been  mastered  to  allow  us  honestly  to  say  : 
"  The  book  is  unusually  good."  Mr.  Ripley's  elucida- 
tion of  the  "  Theory  of  Railroad  Rates,"  which  we 
have  read,  ought  to  be  studied  by  railway  men, 
directors,  managers  and  others  in  this  country, 
although  we  fear  it  is  not  possible  here  to  economise 
by  concentration  of  traffic  and  by  increasing  the  train- 
loads  to  the  extent  the  able  men  who  control  the  rail- 
roads are  doing  in  the  United  States.  Yet  it  is  only 
by  increasing  these  and  other  modes  of  securing  econo- 
mies in  working  that  railways — common  carriers — can 
maintain  their  profits  in  the  face  of  rising  wages, 
greater  cost  of  raw  material  and  the  ever-enlarging 
exactions  of  the  trading  and  travelling  public,  let  alone 
the  growing  capital  account.  One  general  impression 
we  have  read  enough  of  the  book  to  carry  away,  and 
it  is  that  much  more  scientific  ability  and  trained  in- 
telligence is  brought  to  bear  upon  railroad  problems 
in  the  United  States  than  we  find  evidences  of  here. 
Also  we  can  see  that  the  determination  of  the  people 
to  control  the  railways  without  either  owning  or  work- 
ing them  is  productive  of  many  important  reforms, 
which,  although  designed,  mainly  if  not  wholly,  in  the 
interests  of  the  users  rather  than  the  owners  of  the 
roads,  yet  do  no  real  harm,  but, on  the  contrary  often 
much  good,  to  said  owners.  We  want  some  authority 
here  endowed  with  powers  akin  to  those  exercised,  and 
on  the  whole  beneficently  and  wisely  exercised,  bv  the 
Interstate  Commerce  Commission  in  the  United  States. 
Advocates  of  State  ownership  of  railways  in  this 
country  ought,  above  all,  to  study  Mr.  Ripley's  book 
and  the  volume  that  is  to  follow  it.  Even  the  Stock 
Exchange  jobber  in  "  Yankees  "  might  do  worse  than 
master  Mr.  Ripley's  forecast  of  the  consequences  likely 
to  come  of  the  opening  of  the  Panama  Canal. 

Gold,  Prices  and  Wages,  with  an  examination  of  the 
quantity  theory.  By  J.  A.  Hobson.  (London)  : 
Methuen  and  Co.,  Limited.)  Price  3s.  6d.  nett. 
Speaking  colloquially,  this  valuable  essay  hits  the 
right  nail  on  the  head.  We  have  to  confess  to  an 
almost  insurmountable  reluctance  to  read  nowadays 
the  usual  literature  of  this  class.  Its  barrenness  and 
too  often  its  despair-engendering  futility  have  been  so 
painfully  impressed  upon  the  mind  by  the  experience  of 
the  past — of  the  bi-metallic  controversy,  for  instance, 
most  of  all — that  we  find  the  reading  of  books  on 
currency  and  kindred  subjects  a  task.  As  a  task  to  be 
done  loyally,  because  the  author  is  known  to  and 
esteemed  by  us,  we  began  Mr.  Hobson 's  book,  and 
now  we  are  glad  wc  did  so.  It  is  emphatically  a  good 
book,  full  of  common  sense.  The  right  view  is  taken 
in  it  about  money,  a  view  which  altogether  blows  to 
the  winds  the  "  quantitative  "  reasonings  and 
logomachies  of  professors  who  busy  themselves  about 
"  gold  production,"  about  the  effect  of  larger  supplies 
f/  sold  at  prices,  and  so  forth,  and  so  forth. 
Money,"  m  the  modern,  the  banking,  sense,  is 
anythmg  you  can  exchange  or  get  a  price  for," 
as  this  journal  has  all  along  insisted.  Your  gold  is 
of  no  more  direct  potency  in  the  bankers'  hands  than  a 
bundle  of  shares  in  a  wild-cat  mine  is  in  the  propor- 
tion of  Its  marketability  at  a  given  moment.  If  a 
holder  of  "  Boodler's  Consols  "  shares  can  sell  for 
£5  or  ;^io  what  cost  him  so  many  shillings,  he  has 
the  means  of  buying  that  amount  of  other  commodi- 
ties   or    goods,    and    so    of    putting    an    increase    of 


credit  afloat,  just  as  effectively  as  if  he  had  at  bank  or 
in  hand  so  many  sovereigns.  The  difference  lies  in 
the  transitoriness  and  variability  of  all  values  or  bases 
of  credit  other  than  gold.  British  Consols  may  be 
worth  10  per  cent,  premium  in  one  decade  and  fall  to 
25  or  30  per  cent,  discount  the  next.  "  Chartered  " 
shares  may  flare  up  to  £g  in  a  boom  and  become 
unmarketable  at  los.  in  a  "  slump."  But  the  credit 
created  and  sent  afloat  by  the  man  who  paid  ^9  may 
continue  part  of  the  market's  "  money." 

Gold  has  an  immense,  a  preponderating,  influence  on 
money  markets  in  a  varietv  of  ways,  but  not  neces- 
sarily as  a  price  raiser  or  depressor.  It  is  powerful 
because  of  the  civilisalion-old  sentiments  attaching  to 
it  and  its  possession  ;  because  of  its  indestructibility  as 
a  foundation  for  universal  exchange  ;  because  its  fixed 
price  in  other  gold  is  stable  in  the  one  free  gold 
market  of  the  vi'orld,  and  because  its  stability  and 
universality  of  acceptance  in  payment  of  debts  at  the 
last  resort  and  when  no  other  kinds  of  goods  are  avail- 
able, make  it  the  one  safe  and  ever-trustworthy  founda- 
tion for  the  credit  which  does  the  work.  The  increase 
in  its  quantity,  if  large  and  continuous,  as  it  has  been 
for  almost  the  past  twenty  years,  may,  therefore, 
exert  a  most  powerful  influence  in  sustaining  and  in 
expanding  the  credit-giving  power  of  bankers  the 
world  over,  but  that  does  not  necessarily  imply  that 
it  forces  up  the  prices  of  all  other  commodities. 
"  There  is  no  ground  for  attributing  to  the  enlarged 
output  of  gold,"  says  Mr.  Hobson  on  p.  69  of  his 
essay,  "  any  considerable  power  to  force  a  rapid  rise 
of  prices  or  to  ascribe  the  actual  rise  that  is  taking 
place  to  that  cause."  .And  he  gives  convincing  reasons 
for  holding  this  opinion. 

We  agree.  At  no  point  have  we  fault  to  find  with 
Mr.  Hobson's  argument.  He  has  grasped  the  facts 
and  comprehended  the  mechanism  of  money  markets 
in  a  way  given  to  few  modern  writers,  whether 
actually  engaged  in  and  familiar  with  business  or 
studying  it  from  outside ;  and  because  he  has  done  so 
and  has  written  a  very  sensible  and  opportune  book 
we  half  regret  that  he  did  not  push  his  argument  and 
analysis  a  trifle  further.  Could  he  not,  for  instance, 
have  examined  the  subject  from  the  point  of  view 
of  currency  debasement?  Increased  abundance  of  gold 
by  supplying  an  enlarged  durable  and  constant  basis 
of  credit  stimulates  the  creation  of  unreliable  credit, 
as  in  the  broadening  out  of  enterprise  in  all  parts  of 
the  earth  of  which  Mr.  Hobson  speaks.  Man's 
imagination  is  inflamed  to  go  forth  and  subdue. 
Credit  consequently  brought  into  existence  in  the 
infinitely  varied  ways  of  to-day  becomes  "money"  to 
the  market,  and  that  proportion  of  it  which  proves  good, 
durable,  by  evoking  wealth,  commodities  exchange- 
able in  the  world's  markets,  remains  "  sound."  That 
much  of  the  new  credit  may  ultimately  prove  to  be 
bad,  may  have  involved  the  consumption  of  exchange- 
able wealth,  not  its  increase,  and  yet,  by  banking 
alchemy,  may  continue  to  circulate  as  "  good  money  " 
in  the  credit  market  is  true,  but  the  more  of  the  false  or 
debased  credit  money  mingled  with  it  that  there  may  be 
in  use  as  banking  credit  the  greater  seems  likely  to  be 
the  inflation  of  prices.  Were  each  loss  written  off  as  it 
occurred  and  acknowledged,  as  our  banks  acknow- 
ledge and  write  off  their  book  losses  arising  from  the 
fall  in  the  prices  of  their  investments,  there  might  be 
no  superfluity  of  this  false  kind  of  money  and  no  great 
rise  in  commodity  prices.  .\s  markets  become  loaded 
with  credits  that  represent  nothing,  or  little  except 
wealth  lost,  used  up,  destroyed  or  never  brought  into 
existence,  the  banker's  credit  currency  becomes  de- 
based, and  the  prices  of  everything  for  which  it  is 
taken  in  exchange  tend  upward.  This  is  a  side  of  the 
subject  well  worthy  of  investigation,  but  the  work-a- 
day  journalist  is  not  the  man  to  do  the  necessary 
digging.  So  he  just  winds  up  by  commending  Mr. 
Hobson's  book  to  all  interested  in  the  economic  d«^ 
velopments  amid  which  we  live  and  marvel. 


The  branch  of  the  Standard  Bank  of  South  Africa,  Ltd.,  hitherto 
known  as  "  Kimberley  Reefs,"  Rhodesia,  will  hereafter  be  styled 
"  Bindura,"  the  name  of  the  township  having  been  changed. 


March  29,  1913. 
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Rubber  and  Oil  Notes. 

Exports  of  plantation  rubber  from  the  Federated 
Malay  States  for  the  month  of  February  are  stated  by 
the  Government  to  have  amounted  to  3,936,529  lbs., 
compared  with  2,715,767  lbs.  last  year  and  1,490,849 
lbs.  in  191 1.  For  the  two  months  the  total  is 
8,723,809  lbs.,  against  5,446,343  lbs.  and  2,890,019  lbs. 
respectively. 

The  Java  .Amalgamated  Rubber  Estates  is  making 
very  satisfactory  progress,  and  although  only  25  per 
cent,  of  the  rubber  trees  are  as  yet  in  bearing  the  crop 
for  191 2  increased  by  46,974  lbs.  to  63,492  lbs.  A 
gross  average  price  of  3s.  io.82d.  per  lb.  was  realised, 
or  8.43d.  less,  but  at  the  same  time  the  "  all-in  "  cost 
showed  a  substantial  reduction  at  is.  6.48d.  per  lb. 
Coffee,  however,  again  provided  the  larger  portion  of 
the  revenue  last  year,  the  crop  having  risen  by  1,627 
cwts.  to  6,591  cwts.,  on  which  a  nett  average  price  of 
60s.  2d.  per  cwt.  or  2S.  iid.  less  was  obtained.  Receipts 
from  this  source  amounted  to  ;6i9>^'9  ^^  against 
;^i  1,839  from  rubber,  and  the  total  income  was 
;^"32,827  or  an  increase  of  ;£^i3,s68.  After  providing 
for  all  charges  and  transferring  ;^2,ooo  to  depreciation 
reserve,  compared  with  ;^i,ooo  to  that  fund  and 
;^2,850  written  off  preliminary  expenses  a  year  ago, 
the  nett  balance  was  ;£'9,355  better  at  ;^i4,548. 
Adding  ;£^5,409,  or  ^5,193  more  brought  forward,  the 
directors  had  ^19,957  to  deal  with,  out  of  which  they 
put  ;^3,ooo  to  general  reserve  and  pay  their  first  divi- 
dend of  lo  per  cent.,  leaving  ;^3,464  less  at  ;^i,946  to 
be  carried  forward.  Three-fourths  of  the  management 
and  general  expenses  have  been  charged  to  capital 
account,  and  the  total  outlay,  including  ;^8,369  on 
buildings  and  machinery  is  ;£.'2i,284  up  at  ;£^i54,6oo. 
A  further  10,000  shares  were  issued  in  June  at  a  pre- 
mium of  los.  per  share,  raising  the  paid-up  capital  to 
;^i50,3O0,  and  10,000  more  have  since  been  placed  at 
a  premium  of  los.  per  share.  For  the  current  year  the 
estimates  are  130,000  lbs.  rubber,  8,460  cwts.  coffee, 
and  600  cwts.  cacao,  and  already  the  company  has 
made  forward  contracts  for  18  tons  of  rubber  at  prices 
ranging  from  4s.  g^d.  to  4s.  per  lb.,  as  well  as  for  1,200 
cwts.  coffee  at  63s.  6d.  per  cwt.  and  a  like  amount  at 
65s.  2d. 

The  Panama  Rubber  and  Timber  Estates  was  formed 
in  September,  191 1,  out  of  two  derelicts  of  the  rubber 
"  boom,"  the  Henriquez  Estates  and  its  offshoot,  the 
Henriqucz  South  Rubber  Estates,  the  shareholders  in 
which  were  given  5s.  shares  credited  with  4s.  paid  up. 
Of  course,  the  re-amalgamation  of  the  two  properties 
was  to  work  wonders  in  the  way  of  turning  them  into 
a  paying  proposition,  and  equally,  of  course,  it  has  done 
nothing  of  the  kind.  At  the  meeting  held  on  Wednes- 
day the  directors  had  a  good  many  complaints  to  make 
as  to  the  way  in  which  they  had  been  misled  by  the 
successive  managers  in  charge  of  the  estates,  but  on 
their  own  confession  they  seem  to  have  taken  too  much 
for  granted  without  proper  investigation.  To  begin 
with,  the  boundaries  of  the  property  do  not  appear  to 
have  ever  been  definitely  settled,  and  one  result  of  this 
was  that  an  attempt  to  handle  and  ship  timber  was  met 
by  the  owner  of  an  adjoining  estate  claiming,  and  prov- 
ing his  claim,  that  it  had  been  cut  on  his  lands.  Various 
changes  of  management  were  tried,  but  each  change 
only  increased  the  muddle,  and  at  last  the  directors  did 
what  they  ought  to  have  done  long  ago.  An  inde- 
pendent expert  was  sent  out  to  investigate  and  report 
on  the  estates,  and  his  examination  resulted  in  a  strong 
condemnation  of  the  property  as  a  commercial  proposi- 
tion and  of  the  local  policy  and  management  from  the 
beginning.  In  themselves  the  estates  might  have  been 
valuable,  but  there  is  such  a  complete  lack  of  transport 
facilities  that  they  are  practically  unworkable.  How,  in 
facie  of  such  a  report,  the  directors  could  suggest  and 
the  shareholders  accept  voluntary  liquidation  is  beyond 
us,  but  they  have  done  so,  and  there  is  no  more  to  be 
said. 


KifijLU  Rubber  Estates. — This  company  is  still  having  diffi- 
culty in  obtaining  an  adequate  labour  force,  mainly  because  the 
existing  laws  do  not  allow  of  contracta  being  made  with  coolies 


for  more  than  i&j  days,  a  period  which  is  far  too  short  to 
enable  the  coolies  to  become  »kined  in  tapping.  In  spite  of  the 
disadvantages  a  crop  of  85,994  lbs.  was  obtained  in  the  year 
ended  August  31  at  a  cost  of^is.  3d.  per  lb.,  but  as  it  was  sent 
home  in  practically  virgin  condition  the  nett  price  realised  was 
low  at  2S.  8d.  per  lb.  Experiments,  however,  have  been  made 
with  a  view  of  improving  the  quality,  and  have  been  so  far 
successful  that  the  average  nett  price  for  shipment*  since 
November  has  risen  to  3s.  id.  per  lb.  Efforts  are  also  being 
made  to  get  the  labour  laws  amended  so  as  to  enable  employers 
to  make  contracts  for  three  years.  With  ;{^.322  brought  in  the 
nett  profits  were  ^£^5,143,  out  of  which  a  dividend  of  5  per  cent, 
is  paid  and  jC<)'3  is  written  off  preliminary  expenses,  leaving 
£730  to  be  carried  forward.  In  November  last  the  directors 
bought  an  adjoining  block  of  1,200  acres,  of  which  100  acres 
have  been  planted  with  30,000  Ceara  rubber  trees,  and  this  with 
307  acres  cleared  and  planted  brings  the  total  area  under 
rubber  to  2,325  acres,  containing  843,471  trees,  of  which  351,802 
are  .tappable  and  another  95,184  are  expected  to  come  into 
bearing  in  the  current  year. 

.StiELFOBD  Rubber  Estate.— Although  the  rubber  crop  from  the 
original  estate  for  1912  exceeded  that  of  the  previous  year  by 
25,164  lbs.,  it  fell  considerably  short  of  the  estimate,  and  the' 
directors  are  so  dissatisfied  with  the  result  that  they  are  making 
a  change  in  the  management.  The  average  price  obtained  was 
6d.  down  at  4s.  2|^d.,  but  the  "all-in"  cost,  exclusive  of  de- 
preciation and  income-tax,  was  reduced  to  is.  4%d.,  and  it  is 
hoped  that  there  will  be  a  further  decrease  in  the  current  ye.ir. 
Nett  profits  were  £,2,\t)T  larger  at  ;f24,i;5,  and  after  providing 
for  income-tax  and  writing  6ff  ;fi,045  or  £^'^^  mat^  for  de- 
preciation, the  surplus,  including  £2,-jiy  brought  forward,  was 
;fi,666  up  at  ^24,821.  The  maintenance  of  the  dividend  of  30 
per  cent.,  however,  requires  an  extra  ;f  1,913,  owing  to  new 
capital  ranking,  so  that  the  balance  carried  out  is  £24,6  down  at 
£:i,i2i.  Property  and  buildings  accounts  have  been  increased 
''y  ;if  4,332  to  .1^76,095,  while  stocks  are  ;^2,i53  smaller  at  jf 8,997, 
and  cash  is  ;f2,529  less  at  £!„(>%'&.  Capital  account  is  £^,213  up 
at  ^^71,966,  but  the  liability  of  ;^5,3i4  in  connection  with  the 
purchase  of  the  Sungei  Buras  estate  has  now  disappeared  from 
the  balance-sheet.  With  regard  to  this  new  property,  the  direc- 
tors say  that  they  have  been  advised  to  limit  the  cultivation  to 
600  acres  meantime,  as  a  portion  of  the  estate  has  been  found 
unsuitable   for   rubber. 

New  CROCorjiLE  River  (Selangor)  Ribber. — The  output  of 
rubber  in  the  year  ended  December  31  was  rather  larger  than  the 
prospectus  estimate,  and  while  the  nett  prices  realised  4s.  o.oad. 
in  London  and  4s.  o.78d.  for  local  sales  did  not  come  up  to  ex- 
pectations, the  gross  receipts  of  ;£'i4,836  were  ^^9,043  more  than 
in  igii.  Including  g.42d.  per  lb.  as  the  share  of  the  general 
estate  exf>enditure  against  5.75d.  last  time,  the  cost  of  produc- 
tion was  i.36d.  down,  and  after  providing  for  all  home  charges 
the  nett  profit  was  £^A'>^  or  an  increase  of  ;f3,q8o.  With 
/■i,405  brought  forward,  the  available  balance  was  ^6,970,  and 
the  company  joins  the  ranks  of  the  dividend-payers  with  a  dis- 
tribution of  5  per  cent.,  which  leaves  £\,c&^  or  ^411  less  to  be 
carried  forward.  During  the  year  nearly  doo  acres  were 
planted,  bringing  the  area  under  rubber  up  to  2,000  acres,  and 
the  manager  is  confident  that  the  original  estimate  of  307,000 
lbs.  for  the  current  year  will  be  realised.  Expenditure  on  the 
property  and  machinery  amounted  to  ;^i6,o67,  making  a  total 
of  ^164,077,  and  in  order  to  provide  the  funds  required  the 
balance  of  the  capital  was  issued  at  a  premium  of  2S.  per  share, 
increasing  the  paid-up  capital  by  £ct.c^  to  ;f  125,000,  and  the 
premium  reserve  by  ^^7.056  to  ;^42,oS6. 

Mahawale  Rl'Bber  and  Tea. — Gross  receipts  for  iqi2  showed 
an  increase  of  £^,4^<^  ^^  ;^26,266,  but  expenses  were  much 
heavier,,  and  the  nett  profits  were  ;^i6i  down  at  £^,331-  The 
tea  crop  was  20,805  lbs.  smaller  at  528,805  lbs.,  while  the 
quality  was  apparently  not  quite  so  good  as  that  of  the  previoos 
season,  partly  becau.se  the  labour  force  was  inadequate  to  cope 
with  it,  and  the  price  dropped  by  iK  cents  to  37  cents.  Rubber 
gave  29,527  lbs.  more  at  60,825  lbs.,  but  the  price  was  Sjfd- 
lower  at  4s.  3J^d.  Including  £f>e,3  brought  forward,  the  avail- 
able surplus  was  £%ii  smaller  at  ;f 9.083,  out  of  which  the  divi- 
dend of  25  per  cent,  is  repeated,  but  the  depreciation  allowance 
is  cut  down  by  ;^ioo  to  £1(^3,  leaving  £^a\  or  ^^248  less  to  be 
carried  forward.  On  balance  property  account  is  £2,447  up  at 
£32.c)(,i.  stocks  of  tea  are  a  trifle  higher  at  £i,(!&-,  and  robber 
stocks  i:i,486  higher  at  j^5,o23,  but  cash  is  £$,yx>  down  at 
.£■3,624. 

International  Coi.d  Storxce  and  Ice  Co.,  Ltd.— Gro^  re- 
ceipts for  1912  showed  a  decrease  of  ;f6.624  at  £^29,680,  and  the 
nett  profits  were  £t,',7(>  smaller  at  ^f  5,074.  Adding  /a,/*' 
brought  forward  the  amount  available  was  £-;<^3S<  and  after 
meeting  preference  dividend  the  distribution  on  the  ordinary 
shares  is  halved  at  5  per  cent.  Only  /500  is  put  to  sj^cial 
reserve  against  ^1,500  a  year  ago,  and  the  balance  carried  out 
is  reduced  by  ;fi73  to  /i,a88. 

Australian  Bank  of  Commerce.  Ltd.— Profit  for  the  half- 
year  ended  December  31  last  vras  ;^i3.J2o  better  at  ;£6o,09a,  ana 
the  Zio,685  brought  forward  was  ;£6,73i  up.  so  that  the  clear 
total  of  ;^7o.777  >»  ;f><»."^'  «°  ^'  good,  and  of  *•?"=.  ^'^^Ij' 
promptly  utilised  to  begin  a  reserve  fund.  After  th.nt.  .""^  *«*J 
meeting  interest  on  inscribed  deposits  /w.^^n.  """  "L^"^ 
available  for  division,  out  of  which  the  directors  V^^V^-^.^^J. 
a  dividend  of  3  per  cent,  per  annum  on  the  P^'.''  "P  'V'P^' 'i  " 
K  per  cent,  more  than  it  got  a  >-ear  ago  Jh''  *^"^rf^  fo?! 
or  Z1.247  more  than  was  brought  in.  will  be  left  t^  ^'/T  ^r 
ward.  Changes  in  the  balance-sheet  are  not  of  sufficient  im 
portance  to  be  analysed. 
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The   Week  in    Mines. 

The  long  period  of  inactivity  and  dulness  which  has 
characterised  all  departments  of  the  Stock  Exchange 
ever  since  the  Balkan  War  broke  out,  and  has  been 
accentuated  by  the  marked  monetary  stringency,  came 
to  an  end  at  the  beginning  of  the  week.  Prior  to  the 
adjournment  for  the  holidays  the  Mining  markets 
showed  a  hardening  tendency,  and  when  business  was 
resumed  on  Tuesday  dealers  showed  surprising  cheer- 
fulness and  optimism.  This  was  attributed  to  the 
advance  in  Wall  Street,  reports  of  an  improvement  m 
the  money  markets  and  the  European  position,  and  the 
hopeful  tendency  of  the  Continental  bourses.  On 
Wednesday  the  improvement  became  more  pronounced 
as  a  result  of  thd  statement  made  by  Sir  Edward  Grey, 
and  dealers  quickly  put  up  prices.  Business,  however, 
was  on  a  small  scale,  and  consisted  chiefly  of  covering 
operations  by  bears.  At  the  settlement,  which  was 
easily  arranged,  continuation  rates  w-ere  J  to  J  per  cent, 
lighter  than  on  the  last  occasion.  In  all  sections  the 
general  charge  for  carrying  over  was  6j  to  7J  per  cent. 
Chartered,  in  which  a  fairly  big  bear  account  existed, 
were  done  at  Jd.  per  share,  and  the  rate  on  Gold  Fields 
was  rather  light.  Rio  Tintos  were  continued  at  5^  per 
cent. 

Advance  in  South  Africans. 

Thanks  partly  to  support  from  Paris,  which  en- 
couraged dealers  to  bid  for  shares.  South  Africans 
enjoyed  a  general  advance  on  Tuesday,  which  in  the 
case  of  the  lending  counters  was  of  appreciable  extent. 
Rand  Mines,  Central  Mining,  De  Beers,  Chartered,  and 
Gold  Fields,  which  were  largely  re-bought  by  bears, 
showed  marked  strength.  On  the  following  day  prices 
made  further  progress,  though  they  eased  in  the  later 
dealings  owing  to  the.  absence  of  fresh  bull  support. 
Jagersfontein  were  favourably  affected  by  the  declara- 
tion on  an  increased  final  dividend,  the  price  rising 
5-32.  Shamva,  Tanganyika,  and  Deep  Levels  met  with 
a  good  inquiry. 

West  African  Gold  shares  have  been  quietly  steady, 
and  Nigerian  Tins  have  been  firm,  thanks  to  a  rise  in 
the  price  of  the  metal,  without,  however,  much  business 
passing.  Rayfield  rose  on  the  announcement  of  an 
interim  dividend. 

Broken  Hills  and  Coppers  Buoyant. 

The  Broken  Hill  group  developed  marked  strength 
on  a  rise  in  the  price  of  lead.  British  North  Broken 
Hill,  Broken  Hill  Proprietary,  South  Silver,  and  Zinc 
Corporation  advanced  materially.  Western  .Australian 
descriptions  have  also  Keen  very  firm,  under  the  lead  of 
Associated  Northern  Blocks  and  Golden  Horseshoe. 

Ivanhoe,  however,  relapsed  slightly  on  the  issue  of 
the  ore  reserve  statement  and  the  directors'  decision  to 
reduce  the  monthly  profit  to  ^^14,000  owing  to  the 
decline  in  grade. 

Copper  shares,  too,  have  been  active  and  strong.  Wall 
Street  operators  bought  Amalgamated  and  other  Ameri- 
can descriptions  freely,  and  Rio  Tinto  advanced  to  77 
on  French  buying  and  the  declaration  of  a  50  per  cent, 
dividend,  making  90  per  cent,  for  the  year  as  com- 
pared with  52i  per  cent.  Mount  Elliott  and  Great 
Cobar  enjoyed  a  substantial  recovery,  and  Hampden- 
Cloncurry  and  Kyshtim  have  been  in  good  request,  the 
latter  on  Continental  account. 

Indian  Gold  shares  have  been  bought,  particularly 
Ooregum  and  Nundydroog,  while  Cobalt  shares  joined 
in  the  upward  movement. 


profit  of  ;^93,8o5  on  a  tonnage  lower  by  196,811  tons.  The 
daily  average  profit,  however,  for  last  month  was  £Tif>,^20,  as 
against  £:i^,(j2i  in  January.  The  total  profit  shows  an  increase 
of  ;f  112,582  as  compared  with  February,  1912,  while  the  rate  of 
profit  was  7d.   per  ton  higher. 

Rhodesian  Mineral  Outi'UT.— The  British  South  Africa  Com- 
premy  announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  February  amounted  to  49,596  ounces,  valued  at  ^f  208, 744,  as 
compared  with  ^209,744  in  the  same  month  of  1912.  In  fact,  last 
month's  production  was  the  smallest  for  two  years.  We  append  a 
table  showing  the  production  for  each  month  since  January,  1909. 


MINING     NEWS. 

Frank  and  unbiassed  answers  are  f;iven  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  niithout  first  consulting 
the  Investors'  Review. 


Rand  Mining  Phofits.— The  mines  of  th.  Rand,  that  is  ex- 
cluding outside  mines,  crushed  during  February  2,100,137  tons 
of  ore,  giving  a  profit  of  ^1,019,774,  the  average  yield 
being  27s.  I  id.,  the  average  working  costs  i8s.  3d.,  and  the 
average  profit  9s.  gd.  per  ton.  The  yield  was  3d.  per  ton  higher 
than  for  January,  but  costs  increased  by  a  similar  amount,  leav- 
ing the  profit  per  ton  unaltered.  As  compared  with  January, 
which  had  three  more  working  days,  there  was  a  decrease  ir 


Month. 

1909. 

1910. 

]9li. 

1912. 

1913. 

£ 

i 

£ 

£„ 

i 

January    .. 

204,666 

227,5" 

407,903 

214,918 

220,776 

February.. 

■92.497 

203,888 

203.055 

209,744 

208,744 

March  .... 

202,157 

22f,385 

231.947 

215,102 

— 

April 

222,700 

228,213 

221,296 

221,476 

— 

May   

225,032 

224,888 

211,413 

234,407 

— 

June 

217,600 

214,709 

215.347 

226,867 

.— 

July   

225,234 

195.233 

237.517 

240,514 

— 

August 

228,296 

I9'.423 

«43,7>2 

239.077 

— 

September 

213,249 

178,95" 

225.777 

230,573 

— 

October    .. 

222,653 

234,928 

218,862 

230,072 

— 

November 

236,307 

240,573 

214,040 

225,957 

— 

December 

233.397 

199.500 

217,026 

218,661 

— 

Totals 

2,623,788 

2,568,201 

2,647,894 

2,707.368 

429.520 

There  were  180  producers  last  month  as  compared  with  172  in 
January.  The  production  of  other  minerals  was  11,396  ounces 
of  silver  against  12,637  ounces  in  January,  29  tons  of  lead  against 
33  tons,  17,987  tons  of  coal  against  18,191  tons,  and  7,299  tons  of 
chrome  ore  against  3,592  tons  in  January. 

Br.\kp.an. — During  1912  637,523  tons  were  crushed,  an  in- 
crease of  396,319  tons  over  1911,  resulting  in  a  total  yield  of 
236,605  ozs.,  valued  at  ^^995,623,  an  increase  of  ;£663,79S.  The 
average  yield  per  ton  rose  from  27s.  6d.  to  31s.  2d.,  while 
working  costs  were  reduced  from  18s.  4d.  to  17s.  4d.  per  ton, 
IS.  6d.  being  included  for  development  in  both  cases.  But  the 
actual  expenditure  on  this  account  last  year  was  about  is.  2d. 
per  payable  ton  developed.  The  consulting  engineer  reports 
that  there  is  reason  to  expect  a  further  reduction  in  costs  dur- 
ing the  current  year.  The  nett  working  profit  was  £444,11-;,  an 
increase  of  ;f 333,141,  and  was  equal  to  13s.  iid.  per  ten, 
against  9s.  2d.  in  191 1.  Adding  sundry  revenue,  and  the 
balance  from  1911,  and  deducting  depreciation  and  contribu- 
tions to  the  miners'  phthisis  fund,  the  total  available  credit  was 
^^443, 105.  After  providing  for  the  two  dividends  declared  last 
year,  amounting  to  40  per  cent.,  and  ;f48,728  for  capital  ex- 
penditure, there  remains  an  unappropriated  balance  of  ;£5 1,090 
against  ^370  brought  forward.  The  payable  ore  reserves  on 
December  31  were  estimated  at  2,457,000  tons,  averaging  6.74 
dwts.  over  61  inches,  which  compares  with  1,925,346  tons, 
assaying  6.73  dwts.  over  58  inches,  at  the  end  of  1911.  During 
the  year  two  tube  mills  were  added  to  the  plant,  and  two  addi- 
tional tubes  are  on  order.  It  is  probable  that  40  additional 
stamps  will  also  shortly  be  ordered,  which  will  be  at  'first 
utilised  as  an  alternative  for  tube  mills. 

CoNSOLiD.\TED  MiNES  SELECTION. — The  profits  for  1912 
amounted  to  ;f8o,873,  including  ;f  11,597  brought  in.  It  is  pro-' 
posed  to  pay  a  dividend  of  10  per  cent.,  tax  free,  and  to  place 
;^i5,ooo  to  reserve  account,  leaving  ;^io,623  to  be  carried  for- 
ward. The  company's  financial  position  has  again  been 
materially  strengthened,  the  cash  and  cash  assets  exceeding  the 
current  liabilities  by  ;f225,256.  In  reviewing  the  experience  of 
the  Witwatersrand  industry,  the  directors  state  that  it  has 
again  made  a  creditable  advance.  Distribution  of  dividend 
amounted  to  ;^7, 952,994,  an  increase  of  ;^i89,9o8,  as  compared 
with  191 1.  The  fact  that  they  have  not  advanced  propor- 
tionately to  working  profits  is  accounted  for  by  the  partial 
utilisation  of  profits  for  financing  additions  and  alterations  to 
plant  and  other  objects  commonly  regarded  as  capital  expendi- 
ture. This  policy  was  largely  a  forced  one,  arising  out  of  the 
difficulty  experienced  in  raising  fresh  capital,  but  in  the  end 
it  will  doubtless  prove  of  advantage  to  shareholders,  as  the 
present  position  of  the  various  mining  companies  is  probably 
the  soundest  in  their  history.  The  new  labour  recruiting 
arrangement  has  led  to  material  economies  in  the  cost  of 
getting  labour,  and  it  should  also  considerably  reduce  the  cost 
of  labour  itself,  and  thus  have  a  marked  effect  on  future  work- 
ing costs. 

Springs  Mines. — The  report  for  1912  states  that  the  agree- 
ment made  with  the  Rand  Water  Board  was  a  source  of  con- 
siderable income  to  the  company.  During  the  year  485,648.000 
gallons  of  water  were  disposed  of,  the  revenue  received  amount- 
ing to  ^6,071.  Cash  receipts  and  the  expenditure  to  the  end  of 
the  year  were  as  follow: — Working  capital,  ^f 495, 000;  interest 
and  sundry  revenue,  ^^39,001 ;  sale  of  surplus  water,  ;^6.23o- 
Expenditure: — Transfer  duty,  &c.,  £g,7~(>;  shaft  sinking  and 
equipment.  /'420,3oi  ;  gener.1l  expenses,  £;^i,8yo;  balance  being 
cash  and  cash  assets,   after  deducting  liabilities  ;f78.2q2. 

Tr.ansv.\al  Co.\l  TRrsT. — During  1912  the  directors  pur- 
chased a  one-sixth  interest,  in  extent  1,473  acres,  in  the  coal 
rights  of  the  farm  Vaalbank,  and  acquired  the  prospecting 
rights  over  other  properties  in  the  Breyten  district,  with  the 
right  to  purchase  the  coal  rights.  Prospecting  is  now  being 
carried  on.  The  profit  derived  from  the  sale  of  coal  was 
^'38,863,  less  a  sum  of  ;^484  for  profits  tax,  or  a  decrease  of 
;^ii,043  as  compared  with  1911.  This  is  in  the  main  due  to  the 
.  decrease  in  the  profit  from  the  De  Rietfontein  colliery.  The 
output  from  the  collieries  amounted  to  466,442  tons.  Two  divi- 
dends, making  4s.  per  share,  were  paid. 

Iv.\NHOE  Ore  Reserves. — The  ore  reserves  at  December  31- 
.imounted.    according    to    an    estimate    made    by    the    general 
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manager,  to  1,080,850  tons,  of  an  average  value  of  403.  yd., 
as  compared  with  1,064,676  tons,  valued  at  42s  gd.  per  ton, 
at  June  30  last.  The  estimate  of  the  consulting  engineers, 
Messrs.  liewick,  Moreing  and  Co.,  is  1,089,595  tons,  of  an 
average  value  of  40s.  5d.  per  ton,  as  against  1,095,951  tons, 
valued  at  42s.  id.  per  ton,  on  June  30.  In  consequence  of  the 
decrease  in  grade  the  directors  have  instructed  the  general 
manager  to  reduce  the  monthly  profit  to  ;^i4,ooo. 

Fam.\tina. — A  circular  has  been  is.sued  to  shareholders  stating 
that  the  blast  furnace  portion  of  the  company's  smelting  plant 
has  begun  operations,  and  copper  mattee  to  the  value  of  ;^2,6oo 
has  been  obtained  from  i,o8o  tons  treated.  The  company's 
resident  manager  states  that  the  ore  reserves,  as  previously  re- 
ported, have  been  taken  at  too  high  a  value,  and  to  determine 
this  point  the  mine  is  being  re.sampled.  Meanwhile,  a  telegram 
has  been  received  from  the  consulting  engineer  stating  that  the 
premature  starting  up  of  the  plant  was  a  mistake,  and  that 
operations  should  be  di.scontinileci  until  the  completion  of  the 
whole  plant,  which  is  expected  to  take  45  days.  Expenditure 
from  March  i  to  May  i  is  estimated  at  /■i7,65o.  As  stated 
by  the  chairman  at  the  statutory  meeting,  arrangements  were 
made  at  the  time  of  the  <'onipany's  incorporation  for  a 
guarantee  of  ;^2o,ooo  by  the  larger  shareholders  to  provide  for 
emergencies.  The  board  has  been  compelled  to  call  up  the 
full  amount  of  this  guarantee,  and  practically  the  whole  amount 
has  been  spent.  Until  profits  can  be  obtained  from  the  smelter 
further  financial  assistance  will  be  required,  which  the  board 
is  now  taking  steps  to  obtain. 

Tharsis  Sulphur  and  Copper. — The  directors  recommend  a 
•dividend  of  8s.  per  share,  or  20  per  cent.,  tax  free,  out  of  the 
profits  of  1912,  after  writing  off  ^19,279.  A  balance  of  ;,f39,i84 
is  carried  forward.  Last  year  the  dividend  was  6s.  per  share, 
;ifi7,S86  was  written  off,  and  ;f36,ii8  is  carried  forward. 

Robert  Addie  and  Sons'  Collieries.— After  writing  off 
;f5,ooo  for  ordinary  depreciation,  /2,ooo  for  special  deprecia- 
tion of  heritable  properties,  and  25i'S°  f*^""  depreciation  of 
wagons  and  brickwork,  and  carrying  ;f3,ooo  to  the  special  re- 
serve fund,  there  remains  a  balance  of  ;f  1,440,  which  is  carried 
forward.  Thus  no  dividend  is  to  be  paid  on  the  ordinary 
shares,  an  unusual  experience  for  colliery  companies.  It  is  pro- 
posed to  repay  out  of  the  special  reserve  fund,  after  May  31, 
30s.   per  share  to  the  preference  shareholders. 

Ai.DioN  Steam  Coal. — The  profit  and  loss  account  for  the  year 
«nded  December  31  shows  a  credit  balance  of  ^^1,422 — another 
very  disappointing  result,  which  is  attributed  almost  entirely 
to  the  continuance  of  unfavourable  conditions  at  the  colliery, 
although  the  seven  weeks'  strike  in  the  spring,  the  Minimum 
Wage  Act,  and  the  Insurance  Act  were  in  some  degree  contri- 
butory factors.  Contracts  for  the  current  year  have  been  made 
at  good  prices,  and  as  the  cost  of  production  is  now  being 
steadily  reduced  the  directors  expect  that  the  accounts  for  1913 
■will  show  a  substantial  result. 

Cynon  Colliery— The  trading  profits  for  the  year  ended 
September  30  amounted  to  £7,2^-,  while  the  nett  profit  was 
;f2,iii.  The  national  strike  cost  the  company  ^f 2,642.  With 
the  balance  brought  in  there  is  available  a  total  of  ^f  11,409. 
The  directors  recommend  a  dividend  of  2}4  per  cent.,  less  tax, 
leaving  £9,522  to  be  carried  forward  as  against  ^'9,298  brought 
in. 

Penrikvber  Navigation  Colliery. — Profits  for  the  year 
ended  December  31  amounted,  after  writing  off  ;f9,50o  for  new 
works  and  paying  debenture  interest,  to  £37,331.  To  this  has 
to  be  added  the  balance  brought  in,  making  a  total  of  ;,f  51,598. 
The  sum  of  ^^5,000  has  been  placed  to  reserve,  and  a  final  divi- 
dend of  5  per  cent,  is  recommended,  making  to  per  cent,  for 
the  year,  leaving  jf  16,598  to  be  carried  forward. 

MINING     RETURNS. 

Alaska  Mexican.— Ore  crushed,  17,598  tons;  concentrates 
saved,  371  tons;  value,  $32,085;  profit,  5^,763. 

Anglo-French  (Transvaal)  Navigation  Coal.— Output,  23,714 
tons;   profit,  ^^1,991. 

Braden  Copper. — Old  mill  treated  10,905  tons;  assay,  2.50 
per  cent,  copper;  produced  1,032  tons  concentrates,  averaging 
18.32  per  cent,  copper;  new  mill  treated  42,257  tons;  assay, 
3.30  per  cent,  copper  ;  produced  ^,429  tons  concentrates, 
averaging  17.54  pet  cent,  copper;  minerals  separation  plant, 
old  mill,  treated  5,005  tons,  averaging  2.32  per  cent,  copper ; 
concentrates  averaged  19.29  per  cent. ;  recovery,  75  30  per 
cent. ;  minerals  separation,  new  mill,  treated  14,232  tons, 
averaging  2.02  per  cent,  copper;  concentrates  averaged  19.62 
per  cent.;  recovery,  74.50  per  cent,  copper;  smelted  4,071  tons 
concentrates  and  6,664  tons  of  charge;  grade  of  matte,  39.20 
per  cent,  copper  produced  589  tons. 

Brilli.-int   Deeps. — 578  tons  quartz,  total   value  ;f2,4i;o. 

British  Broken  Hill  Proprietary.— Fortnight  ended  March 
'S."'~7''46  tons,  produced  1,082  tons  lead  concentrates  con- 
taining 682  tons  lead  and  27,0,0  ozs.  silver;  846  tons  zinc 
concentrates,  assaying  12  per  cent,  lead,  12  ozs.  silver  per 
ton,  and  40  per  cent.  zinc.     Also  produced  1,585  tons  of  slimes. 

Buena  Tierra. — Ore  mined,  2,100  tons;  expenses  at  mine, 
T^S.  $6,700  ($3.19  per  ton).  Sold  to  smelters  1,900  tons  ore, 
yielded  U.S.  $13,000  ($6.84  per  ton).  Official  note.— Owing  to 
the  difficulty  in  obtaining  fuel,  the  operations  of  the  Chihuahua 
smelter  were  seriously  restricted  during  the  month. 

Camp  Bird.— Estimated  profit  for  February,  /io,7Si.  The 
manager  of  Santa  Gertrudis  advises  that  the  small  production 
•was  due  to  the  refinery  suspending  operations  during  the 
revolution  in  Mexico  City.  Everything  is  now  progressing 
satisfactorilv.  and  the  refinery  has  resumed  working  under 
normal  conditions. 


Chinese  Engineering. — Output  of  coal  for  week  ended  22nd 
inst.,  38,500  tons;  sales,  44,500  tons;  consumption,  1,400  tons. 

Cobalt  Town  Site  Silver. — Week  ended  22nd  inst : — Value, 
£4,7(>t;  profit,  £3,161. 

De  Lamar. — 2,941  tons,  yielding  $21,552;  surplns,  $2,131; 
concentrates  on  hand,  $1,755;  miscellaneous,  $28;  total, 
$25,466;  total  expenses,  $25,404. 

Dua    (Nigeria)    Tin. — Six    weeks   ended    March    13  : — Three  . 
tons  of  black  tin;  average  assay  value,  71  per  cent. 

Hyderabad  (Deccan).— Output  from  Singareni  Collieries, 
41,924  tons,  compared  with  39,936  tons  last  year. 

Inverness  Railway  and  Coal. — Output  of  coal,  17,266  tons; 
decrease,  5,950  tons. 

Komata  Reefs. — Crushed,  500  tons  ;  recovered,  ;^i,045  ;  cost, 

Kyshtim  Corporation. — Output  of  blister  copper  for  four 
weeks  ended  March  15,  619  tons. 

Loddon  Deep  Leads  (Caralulup). — 228  fathoms  for  235  oza. 

Mount  Elliott. — 2,307  tons  crude  ore,  producing  247  tons 
blister  copper,  estimated  to  contain  432  ozs.  gold  and  452  ozs. 
silver. 

Mount  Lyell. — From  Feb.  20  to  March  19  inclusive: — 
13,666  tons  tre.ated,  being  11,233  ^°°8  from  Mount  Lyell  Mine 
and  1,875  tons  from  Mount  Lyell  Comstock  Mine;  also  558 
tons  from  North  Mount  Lyell  Mine.  Also  treated  3,225  tons 
I-yell  Tharsis  Mine  metalliferous  fluxes.  Converters  produced 
144  tons  blister  copper  containing:  Copper,  142  tons;  silver, 
17,636  ozs. ;  gold,  384  ozs. 

Naraguta  (Nigeria)  Tin. — Output  for  Sho  to  end  of  Feb., 
five  tons;   Karama,  10  tons;  estimated  71  per  cent. 

New  Chuquitambo  Gold. — Treated,  2,000  tons;  production, 
8,500  grammes;  value,  ^■1,030. 

North  Broken  Hill. — Week  ended  March  22: — 4,335  tons 
crude  ore,  producing  745  tons  concentrates,  containing  512  tons 
4  cwts.  lead  and   16,390  ozs.  silver. 

Oroville  Dredging. — Week  ended  March  i  : — $10,187.  Ex- 
ploration dredge  No.  1  ceased  working  on  Feb.  25  after  having 
practically  completed  ground  allotted  to  it  to  work  out. 

Oroya  Leonesa. — Crushed,  1,858  tons  for  j^i,92o.  Working 
expenses,  j/^2,043.     Development  expenditure,  ;^2i2. 

Raub. — Four  weeks  ended  Feb.  22  : — Crushed,  5,932  tons  for 
737  ozs. 

Renong  Dredging. — Tin  ore  won  for  first  half  of  March 
268  piculs,  equivalent  to  15  tons  ig  cwts.,  making  3.439  piculs, 
equivalent  to  204  tons  13  cwts.  for  the  first  five  and  a-half 
months  of  current  financial  year. 

St.  John  del  Rey. — Produce  for  second  division  of  March, 
^10,000 ;  yield  per  ton,  44s.  3d. 

Siamese  Tin  Syndicate. — 230  piculs  of  clean  tin  ore  re- 
covered, 26,000  cubic  yards  raised.  Official  note. — This  repre- 
sents about  13  tofs  14  cwts.  of  tin  ore;  value,  ;f 2,197. 

Spassky  Copper. — Bar  copper  produced  during  month  ended 
March   13,  448  tons. 

Stratton's  Independence. — Production,  3,720  tons  ore,  averag- 
ing 9  dwts.  13  grs.  per  ton.  Low-grade  mine  and  dump  ore 
milled,  10,400  tons.  Net  working  profit  at  both  mine  and  mill 
departments,  $12,350. 

Taiping  (Hydraulic)  Tin  Properties. — Output  for  Feb., 
6  tons  6  cwts. 

Tati  Concessions  Durham  Prospect  Gold. — Crushed  576  tons, 
ig8  ozs. ;  profit,  ^125. 

United  Rhodesia  Gold  Fields. — Jumbo,  3,280  tons,  1,132  ozs.; 
value,  /'4,8i8;  properties  on  tribute,  564  tons,  loi  ozs.:  value, 
;^432 ;  and  Mayo  (Rhodesia)  Development  Co.  (1908),  150  tons, 
491  ozs.  ;   value,  ;f  2,069 

Welgedacht   Exploration  — 9,524   tons. 

Witbank  Colliery. — 57,503  tons. 
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Price  of 
Issue. 
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Alberta  4%  Deb 

97 

1    dis 

1    dU 

Armavir-Touapse  Rly.  4i% 

974 

Idis 

par 

Auckland  Harbour  5%  Deb 

100 

4    pm 

4   pm 

BahiaCity5% 

944 

34  dis 

3    dis 

British  Col.  Electric  Rly.  4J%   Deb. 

98 

2    dis 

2  dis 

Buenos  Ayres  and  Pacific  5%  Deb.  ... 

1044 

I    dis 

14    dis 

Burns  Bros.  7%  Pf 

101* 

102 

102 

Canada  Southern  Railway  5%  Bds.... 

106} 

4  pm 

4  pm 

Conception  City  5% 

100 

2  pm 

2  pm 

Cordoba  Central  Rly.  4J%  2nd  Deb. 

81 

l|dis 

n  dis 

Eagle  Oil  Transport  Pref 

5 

4  pm 

A  pm 

Edmonton  Dunvegan  Railway  4%  ... 

92 

3   du 

3    dis 

Entre  Rios  Rly.  5%  Deb 

95 

i  dis 

4  dis 

Forestal  Land  5%  Deb 

98 

44  pm 

44  pm 

Madeira-Mamore  Ry.  5i%  Deb.      ... 

974 

2)  dis 

34  dis 

Manila  Railway  5%  Deb 

95 

par 

par 

Mexico  N.W.  Rly.  6%  Bds 

I02I 

34  dis 

34  dis 

Moline  Plow  1st  Pf •       ... 

J  pm 

hm 

Montgomery  Ward  7%  Pf 

1034 

3i  pm 

Montreal  City  4|  % 

New  Zealand  4%        

100 

IJpm 

1|  pm 

98 

Jdis 

1*  pm 

Otis  Steel  5%  Bds 

96^ 

par 

*P? 

Pacific  Gt.  Eastern  Rv.  44% 

99 

4    dis 

4  di« 

Quebec  Prov.  44%      

102 

Upm 

Toronto  City  4%          

924 

14  dis 

14  dis 
S  dis 

Toronto  Power  44%  Deb 

97 

4  pm 

Winniixw  4*<¥, 

100 

1     pm 

1    pm 

462 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 
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African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  £4 
Central  Mining, /12.... 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £i*. 

Crown  Mines,  10/ 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg 

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £1, 
Government  Areas  .... 

Heriol 

Johannesburg  Con.  In, 

Junipers 

Kteinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton   ,. 


Brakpan 4^' 

Cinderella Consol  ....  | 

City  Deep 3^ 

Durban  Deep    i  i 

Ferreira  Deep 3^ 

Geldenhuis  Deep    ....  lA 

Jupiter II 

Knight  Central... || 

Knights  Deep   2 

Main  Reef  West fg 


Blauuwbosch  £1 5^ 

DebeersDeferred£2/io  21J 
Do.    Preferred  £2/10  17 

Frank  Smith,  7/6 11/3 

Jagersfontein  Ord 7^ 

Koffyfontein 2 J 


Mozambique    i 

Modderfontein    

Modder"  B  " ; 

New  Goch    

New  Primrose     

New  Unified,  £1 

Nigel 

Noiirse  Mines ' 

Oceana  Consolidated 
Rand  Mines  (New)  5/     1 
Randfontein  Estates  .,  : 

Do.  Central ,, 

Robinson  Gold,  £4  , , 
Roodepoort  United  ., 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sleyn  Estate    

Transvaal  C  oal  Trust    ; 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . .  ; 

Van  Ryn    
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West  Rand  Consols  ..  ] 
Witbank  Colliery    .... 
Wolbutet,  £1 
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Abbontiakoon,  10/.... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldiields,  4/ 

BisichiTin,  £1 *; . 

Broouiassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fantl  Consolidated,  10/ 
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Jos  Tin  Area, 5/ 
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Jemaa  Exploration .... 
Lucky   Chance,  5/ ....  ; 

Naraguta : 

Nigeria  Bitumen : 

Nigeria  Tin      j 

Prestea  Block  "A  "  .. 

Rayfield,  £1  

Taquah  Exploration  .. 

Wallis 

Wassau,  5/    
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Australians. 
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Alaska  Mexican  $5  .... 
Alaska  Treadwell /5  .. 

Alaska  United,  $5   

Anaconda,  25  dols. 
British  Broken  Hili.'s} 
Broken  Hill  Prop.  . 
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Do.       North  (New) 
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Esperanza ]* 
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Hampden  ClQncurry,£i 
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Le  Roi  No,  2 

Lena    

Mison  and  Barry .' 
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Gross  Traffic            Gross  Traffic  for 
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for  week. 
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dec.  on     o  S 

Amt. 

dec.  on 

1912.      zj 

X912. 

£ 

£      1 

£ 

£ 

Barry 

Mar.  9 

18,348 

+  14,220  i  10 

160.556 

+  15,043 

Brecon  and  Merthyr 

,.   23 

a,i96 

+  1.439    12 

89.449 

+    5,691 

Cambrian 

„    23 

5,551 

+  1,660  ;  • 

56,125 

+    3,933 

Central  London 

„   22 

4.680 

—    225 

12 

64,673 

+    4.140' 

City  and  South  London    .. 

„     22 

2,838 

-   466 

12 

36,220  —     4,398 

East  London 

Dec.  a 

3«l 

—   251 

— 

-~              — 

Furness          

Mar.  22 

11,027 

+  6,569 

12 

121,84a    +    21,456 

Great  Central 

„   22 

1C4,200 

+  54.100 

12 

1,278.900   +  224,000 

Great  Eastern 

„   33 

116,400 

+  30.400 

12 

1,188,800   +    65,700 

Great  Northern  and  City . . 

„   22 

1,289 

-   434 

12 

18,268    —     2,624 

Great  Northern 

>•    22 

116,400 

+  44.000 

12 

1,398,600 

+  121,100 

Great  Western 

1,   23 

274,000 

+  III.OOO 

12 

3,065,000 

+  333,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„   23 

12,980 

+  7.338 

12 

163,871 

+  26,472 

„   23 

131,084 

+  42,157    '    12 

1.322.859 

+  98,875 

Lon.  Brighton  &  S. Coast. . 

>,   22 

67,368 

f  24,967  1    12 

644.954 

■+  33,689 

London  &  North  Western.. 

,,    23 

291,000 

+  108,0001    12 

3,380,000 

+  375,000 

London  &  South  Western.. 

,,    23 

104,900 

+  34,400 

12 

1 ,036,600 

+  62,500 

London  Electric 

,t    22 

13.170 

—    1,075 

12 

175.240 

—    2,400 

Metropolitan 

.,   23 

I5.7>3 

+        992 

12 

196,182 

+    ,    » 

Metropolitan  District 

,,    22 

12,615 

+         287 

12 

158,472 

+       6,I20 

Midland         

1,   22 

250,000 

+  129,000 

12 

3,074,000 

+  496,000 

North  Eastern 

,,    22 

198.701 

+  101.149 

12 

2,387,085 

+  447,244 

North  London 

..    23 

7.321 

+         356 

12 

98,854 

—     1,345 

North  Stafiordshire 

,,    23 

18,180 

+     8,150  1    12 

232,400 

+    21,180 

Rhymney        

,,     2j 

7.138 

+    5.073       12 

91,684 

+    18,560 

South  Eastern  &  Chatham. 

,1     22 

102,606 

+  38,976         • 

954,167 

+    77,885 

TaffVale       

„     23 

19,126 

+  13.644       12 

250.296   +    41,468 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Mar.  23 
,,  22 
„  22 
„    23 

.,  23 


94.400 
35,000 

9,370 

10,252 
91,100 


+  40,200 
+  11,600 

+    1,690 

+     2,439 
+  37,200 


1,037,400 
386,900 
102,680 
106,151 

1,048,200 


+  116,600 
+  36,200 
+  6,990 
+  1 1 .963 

+  113,200 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Mar.  21 

2,546     +        403 

,2 

1 
30,127 

1.    21 

22,435    +    4.560 

12 

234,830 

*•    21 

27,76s  1+    3,025 

12 

321,055 

n     21 

11,203  ;■*-    315 

12 

122,580 

690 

15,340 

Jl,7lJ 
1,57* 


•  From  Jan.  i.       a  Months. 


FOREIGN  RAILWAYS 

• 

GROSS  TRAFFIC  FOR 

week. 

GOODS  TRAFFIC  TO     DATE. 

Name. 

Week 
ending 

In 

or  dec. 

a 

In.  or  dec. 

Amount 

on  last 
year. 

k 

Amount 

on  last 
year 

Alcoy  and  Gandia . . 

Mar.  22 

Ps.16,500 

+  Ps.3,50o 

+ 

Ps.  219,100 

+    Ps.2,I0O 

Algeciras  (Gib.)     . , 

„    22 

Ps.38,238 

-Ps.    878 

Psi,58i,955 

+  Ps.a9,338 

Anglo-Chilian 

Feb.    • 

24,400 

+ 

2,800 

2 

49,100 

+        3,000 

Antofagasta    (Chili) 

Mar.  23 

24,390 

— 

8,310 

i 

395,190 

+      38,190 

Arauco 

Jan.    • 

10,087 

— 

375 

+ 

10,087 

—            375 

Argentine    . . 

Mar.  23 

47,000 

+ 

4iii5 

t 

1,780,990 

+      244,780 

Argentine  N.E. 

„   22 

6,470 

+ 

194 

I 

251,446 

+        33,735 

Argentine   Trans... 
Bilbao  R.  and  Canta 

.,    22 
Feb.  • 

3,090 

+ 

190 

: 

72,760 

—       30,61s 

8,051 

+ 

1,400 

a 

17,053 

+          4,148 

Bolivar 

9,250 

— ■ 

a, 400 

8 

62,094 

+          2,307 

Brazil 

'  ,    87,533 

— 

14.007 

+ 

189,800 

—       20,548 

Brazil  Gt.  Southern 

* 

Mls.35,750 

+  Ms4,500 

2 

Mis.  66,250 

+  Ms  6,000 

B.  Ayres  &  Pacific 
Do.      Central. . 

Mar.22 

136,000 

+ 

10,000 

* 

3,946,000 

+     652,803 

Feb. 

21.503 

+ 

8,798 

8 

163,321 

+       43,827 

Do.  Gt.  South'n 

Mar.23 

136,000 

+ 

7,000 

t 

4,876,000 

+  1,235,938 

Do.        Midland 

„   23 

3,155 

+ 

76 

: 

110,282 

+       67,589 

Do.       Western 

,.    23 

71,000 

+ 

13,376 

2,103,000 

+     426,825 

Do.     Ensenada 

r,'L     '3 

Soo 

— . 

700 

* 

35,800 

+         1,833 

Cartagena  (Col.)    .. 

Feb.   ' 

24,230 

+ 

2,004 

I 

223,880 

+       41,950 

Central  Argentine. . 

Mar.22 

125,200 

+ 

7,995 

t 

4,6^8,269 

+  1,117,836 

C.Ur'g'ayofMte  V. 

,,     22 

15,040  — 

290 

I 

538,568 

+       54,561 

Do.   Easfn  Ex. 

1,     22 

5,289 

— 

1,015 

t 

181,263 

+         1,317 

Do.  North'n  Ex. 

,,     22 

3,438 

+ 

594 

103,727 

+        16,273 

Do.  West'n  Ex. 

>•     22 

Feb.   ♦ 

2,09a 

+ 

281 

T 

77.677 

Colombian  National 

8,400 

— 

Cordoba  Central  . . 

Mar.226 

33,oco 

+ 

15 

t 

389,560 

+        55.125 

Costa  Rica   . . 

Nov. 30 

7,512 

— 

1,216 

t 

195,151 

+        30,545 

Cuban  Central 

Mar.22 

17,201 

— 

601 

: 

388,479 

+        73,656 

Egyptian  Delta      . . 

„   10a 

7,881 

— 

221 

« 

278,177 

+        10,827 

Entre  Rios  . . 

,,   22 

14,000 

+ 

4,100 

t 

436,500 

+        59,700 

Gt.  South,  of  Spain 

,.    15 

Ps.  99,624 

+  PS25,075 

+ 

Ps.  926,358 

+  PS173.986 

Gt.  West  of  Brazil.. 

1,    22 

11,753 

— 

1,540 

+ 

193.897 

+        24,6S5 

Havana  Central     . . 

„'L  " 

6,497 

+ 

303 

199,935 

+        12,22^ 

Inter,  of  C.  Amer... 

Feb.   » 

30,822 

+ 

2,201 

+ 

62,877 

+          4,461 

La  Guaira  and  Car. 

Feb.    • 

10,000 

+ 

250 

t 

20,250 

+           2,000 

Leopoldina  . . 

Mar.  22 

27.547 

— 

1,075 

+ 

365,064 

+         43.157 

Madeira-Mamor^  .. 

Feb.    » 

12,600 

— 

4,037 

+ 

28,000 

+             934 

Manila 

Mar.  22 

6,762 

+ 

728 

+ 

74,586 

+          9,517 

Midland  of  W.A.  .. 

Jan.    ♦ 

14,920 

+ 

2,819 

86,295 

+          5,408 

Midland  Uruguay  . . 

Feb.    * 

^11,595 

+ 

1,600 

8 

89,678 

+        17.642 

N.W.  of  Uruguay  . . 

*24,00O 

— 

4*4,854 

8 

*234,779 

+      «I9.2» 

+       5,316 

Nitrate 

Mar.  15!, 

30,478 

+ 

1,346 

+ 

140,536 

Ottoman 

,,    22 

5,458 

— . 

1,196 

t 

70,037 

—         4,411 

Paraguay  Central  . . 

^'L     " 

2,6:0 

— 

95.530 

+        15,730 

Peruvian  Corpn.    .. 

Feb.  • 

«34i,i77 

+ 

871,849 

8 

*7,750.719 

+  *54i,5ir 

Puerto  Cab.&  Vlen. 

Jan.    * 

5,250 

+ 

1,000 

1 

5,250 

+         1,000 

Salvador 

Mar.22 

830,250 

— 

813,000 

* 

8931,750 

+     844,250 

Samanaand  Santia.. 

Feb.  • 

3,400 

+ 

762 

t 

6,400 

+         1,089 

San  Faulo    . . 

Mar. 16 

39.330 

+ 

8,034 

+ 

442,749 

+       85,102 

Taltal 

Feb. 

22,905 

— 

142 

* ' 

207,593 

+       22,132 

United  of  Havana.. 

Mar.22 

48,058 

+ 

4,454 

1,083,760 

+     141,827 

United  of  Yucatan . . 

„     22 

859,400 

+ 

81,000 

+ 

S745,6oo 

+  8101,300 

Uruguay    Northern 

Feb. 

1,915 

614 

8 

19.965 

+         1,961 

West'n  of  Havana. . 

Mar.  22 

4,S«4 

— 

67 

* 

W.  Pass  and  Yukon 

Feb.  28 



Zafra  and  Huelva.. 

Jan.    ♦ 

14,929 

+ 

862 

!■ 

14.929 

+             862 

•Months.  t  From  Jan.  1.  t  From  July  i.  H  15  days. 

From  April,   a  10  days.    0  Including  Cordoba  and  Rosario  andB.A.  Extension 


March  29,  1913. 


XCbe  5nvestorB'  TReview, 


46.3 


INDI4N  RAILWAYS. 


Assam  Bengal 
Barsi  Light  , . 
Bengal  &  N..W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
Ben^jal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Pcnin.  . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nl/.am's  Guar. 
Rohilkimd    . . 
South  Indian 
Southern  Punjab  ,. 

Do.       Extensions 


Ipob 

« 

Mar 

22 

Feb. 

22 

22 

22 

Mar 

I 

22 

Feb. 

22 

Mar 

22 

22 

22 

Feb. 

22 

Mar 

1 

I 

Feb. 

22 

.Mar 

I 

„ 

•5 

,, 

i.S 

Ks. 

1,24,000 

23,150 

4,14,620 

6,839 

'1,372 

8,76,000 

12,37,000 

5.64.583 

57,800 

20,54.000 

17,66,600 

55.852 

8,80,000 

41,219 

5,28,296 

go,  100 

22,010 

J  Jail 


«4.73« 

4,208 
38,702 
38.145 

6.995 


Rs. 

9,92,000; 

2,69,750 

30,35,48^ 

73.103 

121,663 

71,90,000 

1,53,28,000 

40,54,294 

6,63,600 

3,45,62,000 

231,03,10c 

3,86,263 


Ks. 

+  85,144 

+  1.650 

—  1,71,292 

—  1,170 

+  5,6«7 

+  1,76,000 

—  6,30,000 

—  21,016 

—  6,503 
+  22,29,000 
+  4,78,460 
4-  39,629 


68,90,000  +  3,83,229 

",33.89'|+  48,235 

2,76,481;+  8,475 

43.47,854+  1,05,401 

11,67,900!—  4,41,154 

2,46.9151—  90,612 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific 
Gr.  Trl<.  Main  Line 
Canada  Atlantic  .. 
Gr.-Trk.  Western , . 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Maslionaland 
Quebec  Central.     . . 
Rhodesia 


Jan.    • 
|Sdar.2i 

21 

,, 

21 

,, 

21 

„ 

21 

•  ■ 

21 

21 

Jan. 

,, 

14 

Jan. 

£56,527 

370,900 
2,489,000 

£■78,795 

410,093 

£30.544 

£8,848 

£18,167 

£66,923 

21,oS8 
£74.459 


•  Months. 


+  July   I. 


1 

« 

t 

4-   £12,674 

— 

f       51,000 

t 

16,201,100 

4-  2,465,700 

(■       18,000 

+ 

100,140,000 

4-14,365,000 

+    £32.88' 

t 

£1,722,823 

4-  £253,257 

f      £2,373 

: 

£99,423 

4-   £16,424 

+    £5.M7 

J 

£313.044 
£97.083 

4-   £34.058 

4-     £10,870 

+       £783 

t 

_ 

{ 

£213,162 



4-  £«,6l3 

— 

— 

+       6,680 

t 

859,310 

4-  £116,903 

-    £1.315 

— 

— 

— 

Jan.  X. 


UNITED    STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 

Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Mar.2i 
7 

21 


M        14 

Feb.  * 
Feb.  § 
Mar.  21 
Feb.  28 
Mar.  21 
>.  14 
„    21 

M       14 

14 


682,000 
253,000 
259,000 
415,000 
140  000 

1,191,000 
530,600 
656.300 
187,300 
517.000 
593,000 

1,065,000 
725,000 
528,000 

1,336,000 


Nett.  +  From  July  i. 


$ 

—  15,000 
+  4»ooo 
+  21,000 
+     33.000 

—  -  42,000 
+     52,000 

—  34.500 

—  49.80G 
+  16,300 
\-  5,000 
+  119,000 
+  116,000 

—  355»ooc 
fl6,ooo 
31,000 
Gross. 


9,641,000 

10,931,000 
18,032,000 
6,146,000 
41,999,000 
774.000 
1,462,100 
2,010,900 


+  767,000 
+  268,000 
+  1,168,000 

—  85,000 
+•  2,170,000 

—  30,900 

—  14,800 
+       38,500 


+  23,686,000    +  2,316,000 

+  43,827,000  '+  4,716,000 

+  16,857,000  j  +     896,000 

I  48.339,000  j+       33,000 


I  From  Jan.  i. 


MONTHLY    STATEMENTS. 

NEXT  EARNINGS  FOR 

UONTH. 

NETT   EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

. ,     In.  or  Dec. 

Amount.   „n,^styear 

Dols. 

DoU. 

Dols. 

Dols. 

Atchison 

Jan.     • 

9,699,000 

4- 1,366,000 

7 

70,928,000 

+  7,657,000 

Atlantic  Coast  Line 

1,005,000 

4- 

338,000 

7 

5,-37iOoo 

—      25,000 

Baltimore  &  Ohio  . . 

Fei). 

8,404,000 

4  1,834,000 

60,853,000 

+  7,362,000 

Canadian   Northern 

268,500 

4- 

,£:SS 

s 

3,99' .700 

+     585,300 

Canadian  Pacific    . . 

Jan. 

1,662,000 

+ 

7 

28,793,000 

+  3,240,000 

Chicago  &  N.W.    .. 

* 

6,416,000 

+ 

.515.000 

8jo,ooo 

7 

51,161,000 

+  6,346,000 

Chicago  Burl.  &  Q. 

2,513,000 

+ 

7 

20,830,000 

+  4,084,000 

Chicago  G.W. 

255.000 

4- 

26a,ooo 

7 

9,845,000 

+     557,000 

Chicago  Mil.  &  S.P. 

* 

7,283,000 

4-2,095,000 

7 

45,287,000 

+  7.754.000 

Cuba 

* 

460,322 

+ 

91,851 

7 

2,409.274 

+     458,137 

Do 

,.        i 

185,307 

4- 

««77 

7 

607,938 

+     157,245 

Delaware  &  Hud.  .. 

* 

2,080,000 

4- 

^,000 

7 

14,389,000 

+  1,558,000 

Denver  6:  Rio 

376,000 

4- 

gejooo 

7 

4,479,000 

+     910,000 

Erie 

* 

4,909.000 
£82,200 

4- 

693,000 

7 

37,655.000 

4-  3,4'9.ooo 

Gr.  Tr.  Main  Line. . 

4- 

£iS<9oo 

I 

£82,200 

+     £19,900 

Canada  Atlantic     . . 

£2,000 

— 

fV3° 

I 

£2,0O0iS 

—      £2,050 

Grand  Trunk  Westn 

£9.300 
£5,600 

4- 

1 

£9.300 

+          £800 
+          £200 

Do.Uet.G.H.&Mil. 

4- 

£200 

I 

£5.6008 

Gt.  Northern 

Feb.      * 

4,581,000 

4- 

259.000 

8 

53,282,000 

+  8,535,000 

Illinois  Central 

4 

4,S5,'>.<-"o 

1- 

112,00c 

8 

43,649,000 

+  4,i(x),ooo 

Kansas  City  Southn. 

Jan. 

894,000 

4- 

196,000 

7 

6,405,003 

+      886,000 

Lake  Shore  &  Mich. 

1,589,000 

4- 

532.000 

1 

1,589,000 

+     552,000 

Lehigh  Valley 

♦ 

3,397,000 

4- 

518,000 

7 

25,938,000 

+  3,240,000 

Louisville  &Nashvl. 

1,176,00c 

+ 

177.060 

7 

8,810,000 

—     532,000 

Miss.  K.  &  Texas  .. 

689,000 

4- 

204,000 

7 

10,562,000 

+  2,056,000 

NewYorkCent.&H. 

2,138,000 

4- 

489,000 

I 

2,138,000   4-      489,000 

N.Y.N.  Haven  &H. 

,,        * 

5,443.49^ 

4- 

559.895 

7 

41,323,674   4-  3.477,069 

New  York Ont.&W. 

709,000 

4- 

60,000 

7 

5,655,000   4-      229,000 

Natl,  of  Mexico     .. 

2,102,000 

— 

410,000 
886,000 

7 

15,550,000  —  1,760.000 

Norfolk  &  Western. 

3,824,000 

4- 

7 

24,726,000   4-  3.038,000 

Northern  Pacific   . . 

. 

1,425,000 

4- 

737,000 

7 

17,047,000  ''+  2,685,000 

Pennsylvania 

,,        * 

14,691,688 

+  1,911,898 

7 

107,269,1701+13,327.049 

Pennsylvania  Co.  .. 

5,042,347 

4- 

155.842 
77«.407 

7 

40,493.050    4  7,l0,7ii 

Reading 

» 

2,527,82: 

+ 

7 

17,263,129 

+  5.827.525 

Rock  Island.. 

666,000 

+ 

181 

7 

10,234,000 

+  1,482,000 

Soutliern  Pacific    .. 

2,186,000 

+ 

176,000 

7 

28,875,000 

+  3,622,000 

Southern 

1,135,000 

4- 

117,000 

. — 

— 

St.  Louis  &  San  K. . 

3,802.000 

4- 

466,000 

7 

28,011,000  ;+  2,744,000 

Union  Pacihc 

* 
Fei).      ' 

6,738,000 

4- 

956,000 

7 

58,318,000 !+  5,492,000 

Wabash 

2,250,062 

4- 

239,049 

8 

21,565,026  i+  2,191.127 

♦  Gross  earnings.        i  Surplus. 


I  Loss. 


TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 

Mar.19 

^685 

+     ^ 

12 

8,3^1 

+ 

£ 
235 

Bristol 

..    21 

6,701 

+   J.005 
+   '.778 

t 

76,860 

+ 

6.839 

Brilish  Elec.  Tract. 

..    14 

32.977 

t 

358.386 

+ 

15.819 

Dublin  United 

,.  ai 

5.316 

—      24J 

t 

61,885 

+ 

752 

Haslingsand  Dist.. 

1.   20 

734 

+     30 

t 

8,600 

+ 

98 

Isle  ot  rfaanet 

»   22 

464 

4          185 

* 

7.825 

+ 

"35 

Lanarkshire 

..   >3 

1.521 

+        J99 

't 

16,051 

+ 

1. 144 

Lancashire  United.. 

..   19 

1.3" 

+        206 

t 

'4.7'9 

+ 

1,132 

London  Cnty.  Cncl. 

..   12 

40.674 

—    2^487 

; 

2,070,428 

— 

99.524 
14,178 

London  General    . . 

»   22 

52,186 

+  12.915 

+        148 

t 

618,561 

4- 

London  United 

■>  22 

5,605 

+ 

64.474 

+ 

62 

Metropolitan    Elec. 

.1     2t 

8,839 

+        655 

t 

96,302 

+ 

2,164 

Nat.  Steam  Car    .. 

»  21 

2,049 

+        611 

♦ 

41,382 

+ 

«6,7«6 

Potteries  Electric . . 

..  ■   7 

2,091 

^      278 

10 

19.339 

+ 

1.320 

Provincial    ., 

,.   22 

1,744 

+      297 

* 

39.983 

+ 

2.236 

Sunderland  . . 

,1    12 

52S 

+      106 

><» 

9.569 

+ 

1,014 

Yorks.  (Wst.  Rdng.) 

..   23 

1  ..06 

*      W 

12 

I^.7»5 

4. 

1.485 

i  Froi 

u  Jan.  I. 

•Oct    1 

.         lApl, 

I. 

:  Nov  1. 

TRAMWAY  AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

AngloArgentine    . . 

Mar.  25 

M."« 

£ 

+          3.762)     , 

«^«5J 

+• 

46,7M 

Auckland  Electric. . 

Feb.  14 

20.II7 

+         2,307     7 

'3*529 

+ 

12.410 

Bahia 

Feb.    1 

3.733 

-            4<^|     • 

9.40O 

+ 

T, 

Bombay  Electric  . . 

»    >3 

3.254 

+  ..,       .'*i 

...    ""'"J- 

4- 

Brazilian  Street     . . 

MU.  46.044 

+  Mls.3,62i 

7 

Mls.3ii.i« 

4-Mlt.3,441 

Brazilian  Traction  . 

Jan.   i 

108,250 

— 

208,150 

— 

Brisbane 

Feb. 

it.860 

+       16.160 

1 

,     47,670 

+ 

$2l7rMO 

British  Columbia  .. 

Jan.  i 

t»6i.i96 

-      •3.600 

7 

•1.387,711 

+ 

B.  A.  Lacroze 

Feb. 

R!i.£.'o68 

+            298 

8 

349.578 
Rt.7/1.188 

4- 

36U4I 

Calcutta 

Mar.  22 

+  R«.  2,488 

* 

+  Rs.ie,927 

Cape  Electric 

Feb. 

15.785 

— 

2 

34.t7« 

— 

Cartagena  &  Her. . . 

J, 

•IItU 

+             I,2j8 

.  *-5r 

+ 

•39.34 

HoDg  Kong .. 

Mar.  22 

—     $2,204 

• 

•95.983 

— 

Kalgoorlie    ., 

Feb. 

l.«44 

— 

2 

».J7» 

— 

La  Plata 

J, 

4.9»l 

+      698 

■0.317 

+ 

1.6^ 

Lima 

.. 

15.000 

+            3<9 

1 

31.140 

+ 

I.II9 

Lisbon 

Nov. 

''^'.m 

— 

Madras 

Mar.i5( 

+  Rs.  3,o6« 

* 

R1.127.413 

+  R«.ti,j36 

Manaos 

Feb.   i 

4.659 

+         1.807 

10 

.  53.>57 

+ 

4.941 

Manila 

..     1 

S77.500 

—        ^8,000 

2 

•  156,200 

— 

•  ■.MO 

Melbourne  . . 

6a.5«o 

— 

— 

— 

— 

Mexico 

,.     i 

•  ■46.733 

—  •111,467 

• 

•438.  i<^ 

— 

•94.34s 
3.«3* 

Para 

Mar.  23 

4.333 

+             241 

16 

66,510 

4- 

Perth 

Puebia 

,,   22 
Feb.  1 

1.103 
$51,600 

+       197 
-  •3.650 

2 

24.861 
•  109,100 

+• 

•^ 

Rang(X>n 

5.0^ 

+       191   • 

9.940 

+ 

-     *^ 

Singatore  Electric  . 

Mar.  22 

•11.506 

+     •793;  • 

•  136,780 

4- 

•  11. in 

Toronto 

Jan.   i 

•329r«38 

+  •46,3351  ♦ 

•329KI38 

+ 

•46.335 

United     of    Monte 

Video 

Feb. 

.S:iSS 

653     4 

■36.535 

+ 

>o,701 

Veracruz    .. 

..     i 

4-      ♦4.300     • 

•55.600 

+ 

•8,000 

Winnipeg    .. 

Jan. 

•144.021 

+       •7.994     • 

•144.021 

+ 

•7.904 

•  Jan. 1 

t 

15  days. 

d  28  days. 

i  Neil. 

RUBBER  COMPANIES. 


Nahb. 


Last    This 
Week  Week 


Anglo-Ceylon,  £1  ....... 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  jfi    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit'ciohi  2'/-" !!!!!!!!.. 

Buklt  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2l- 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2j- 

Consolidated  Malay,  2/-.. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda.^i  >... 

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £i    

Gula-Kalurapong,  £i  .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £l 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  15/-  pd. 

Java  United,  £1 

Johore  Rub.  Lands,£i.... 

Jong  Landor,£i 

JugraLand&Kub.,  £1    .. 
KamuninglFerak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kephigalla,  £1    

Klanang  Produce,  is 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  . . .  ■ 


19/6 
4i 

T 
14/6 

6/3 

2/3 

6ix 

10? 

3/6 
•1, 

'3/7j 
5A 

2/ 
18/3 


% 

H 
>8 

13/6 

>3/6 
2l!» 
2A 

■  2,'3 

20/3 

'^ 


Nahs 


Last    Tbla 

Week  Week 


3  A  I  Lanka  Plantations,  £1 


14/ 

44 

T 


'ii 


14/3 

6/3 

2M    J 

2/74 
2/14 
10/3 

376  1 

'i  i 

■3/44 
5A 
2/ 

18/6 
10 

3tt 

k 

I 

•i 

■4/ 
1 
.3(6 

4/14 

7l 
12/3 
20/3 

2116 

6ft 
8/3 

H 

1» 


Ledbury,  £1. 

Lioggi  Plantation,  2/    . 

London  Asiatic,  1/   ... 

Lnmut,  £1   

Lunuva,  £1 

Mabira  Forest,  £1 

Malacca  Ordinary,  £1  . 
Malavalam,  £1  pd.     ... 

Membakut,£l 

Merlimau.  2/  

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  Bute,  £1 
North  Hummock,  £1    ., 

Patallng,  2/- 

Pelmadulla,  £t   

Perak,2s 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Est.  of  Ceylon,  £■ 
Rub.Est.  of  Johore,  £(    .. 
Rub.  Invest.TrusI,iof-pd. 

Rubber  Share  Trust,  10/. 

Sagga,  £1 

St.  George,  £1    

Sapumalkande,  £1 

Seafaeld,  £1 

Sekong,  12/6  pd 

Selangor,  1/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  1/ 

Straits  S.  (Bectam),l/.... 

Sumatra  Consd..  £2 

Sumatra  Para,  2/ 

Sungel  Choh,  £1    

Sungei  Kapar,  1/ 

SangeiSalak,£i 

Sungei  Way,  £i 

Talping,!/- 

TaliAyer,  £1 

randjong,  £1 

Tanjong  Malim,  15/ pd... 

Tebrau,  £1 

rremelbye,£l 

United  Lankal,  £1    , 

United  Serdang,  1/- 

United  Sumatra,  2l- 

Vallambrosa,  2( 


10/10 


Manchestek  Royal  Exchange,  Ltd.— During  the  year  ended 
Febru.iry  28  the  capital  was  raised  from  jf297,ooo  to  £4~s,aao, 
and  in  September  it  was  iurtber  increased  to  ^504,tHo  by  a 
bonus  o£  ;^29,440  in  shares  out  of  reserve  and  undivided  profits. 
In  addition,  the  company  has  borrowed  ;f(>6,ioo,  while  on  th* 
other  hand  land  and  buildings  are  valued  at  ;C5S5.^«>.  «P^ 
investments  at  ;f  19.460  and  cash  comes  to  /3o.39«-  »^"tt 
/7,923  brought  forward  the  nett  profits  were  j63<J.504,  o"t  of 
which  /7,ooo  is  put  to  reserve,  making  that  fund  iC34,SoS,  and 
a  dividend  of  5  per  cent,  is  paid  on  the  present  capital,  leaving 
/'5,744  to  be  carried  forward. 

Wii-Lt^M  DoxFORn  AND  SONS,  LTD.— Profits  for  the  year 
ended  December  31  amounted  to  ;f44.3^'  an<l  ""'^  /^«9-o58 
brought  forward  gave  a  toUl  of  £63,361  available.  Aftei 
paying  the  preference  dividend,  the  ordinary  shares  get  a 
dividend  and  bonus  aggr«gating  10  per  cent.,  /lo.ooo  is  wit  to 
general  reserve,  and  ;fi4.ooo  to  equalisation  of  the  diviowis 
fund,  leaving  £i,v»  to  ^  carried  forward.  CaP;**' «*P*~V 
ture  for  the  year  amounted  to  £1^,4(6,  against  which  &"'54« 
was  written  off  for  depreciation,  leaving  the  n^t  """^  " 
/:41s,oi7.  Work  in  progress,  less  amount  received  on  accoum. 
STi^e;  to  £i2S,4",  stores  are  valued  at  /.v'-r-S-  f'^,^**^ 
owe  i:io3,78.  against  ;{:... ,320  due  to  creditors,  "hi'e  »!«  «" 
pany  has  cash  and  bills  amounting  to  ;£ir4..?SJ-  ^^'^J^T^ 
sent  additions,  the  reserve  will  stand  at  ;{;i  10.000  and  the  divi- 
dend fund  at  £yc),ooo. 
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'^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     accident!  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

nUE.        IVIOTOR    "VEHICX^E. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write   for   Attractive    Prospectus   to— 

^,.r^^  (   65,  Bath  Street,    GLASGOW.  . 

Chief  Offices   |   ^^  Blcklersboky.    LONDON,    E.C. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 


SS'"  Annual  Report 

tor  Year   Ending  June  30,  1912. 

NEW  NET  LIFE  BUSINESS     -        -     £720,288. 
PREMIUM  and  INTEREST  INCOME    -    630,123. 

CLAIMS   BY    DEATH    (West  .ince  1902)  »d 

Endowment  Assurances  matured  -        219,362. 


ASSURANCE   COMPANY 

LIMITED. 

Established  1782. 

Head    Offloes :    19   &    70,    LOMBARD    ST.,    LONDON,    E.C. 

Total  Assets  Exceed  *:15,000,000. 

Claims  Paid  Exceed  «:90,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I. 


FIRE. 


LIFE. 


ACCIDENT. 


MARINE. 


Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices.  „,,.., 

General  Manager        -        SIR  GERALD  H.  RYAN. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED     1824. 

FUNDS     OVER    £6,750,000. 


CLERICAL,  MEDICAL  &  GENERAL  LIFE 

ASSURANCE   SOCIETY, 

15,  ST.  JAMES'S   SQUARE,  PALL  MALL,  LONDON.  S.W. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.C,  and  85,  Pall  Mall,  S.W. 


IS   IT  ANYTHING  TO  YOU 

To  have   information   about  the   latest,  completest,  and  most 

comprehensive  torm  of  Life  Assurance  yet  devised? 

If   so,   send   a    Host    Card    ior    our     •' GOLDEN    CHAIN" 

plan.      Vou  will  not  be  disappointed. 

CENTURY  INSURANCE  COMPANY,  Ltd., 

IS.    CHARLOTTE    SQUARE.   EDINBURGH. 

GOOD    AGENTS   WANTED. 


Hbe  investors'  IReview* 

The  Weeks  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 


Norfolk  House,  Friday  Evening. 
End-of-the-month  window-dressing  operations  by 
the  joint-stock  banks  and  the  turnover  in  connection 
with  quarter  day  have  restricted  credit  supplies 
in  the  Money  market  this  week.  Borrowers  readily 
paid  4f-5  per  cent,  for  loans  overnight  or  into  April, 
and  both  on  Tuesday  and  Wednesday  a  considerable 
amount  had  to  be  obtained  from  the  Bank.  Recent 
business  there  has  mostly  taken  the  form  of  discount- 
ing short  bills  at  5  per  cent.,  but  as  the  market  is 
now  hopeful  of  a  relaxation  in  the  tension  after  the 
close  of  the  fiscal  year,  the  bulk  of  this  week's  trans- 
actions have  been  in  loans  at  5^  per  cent.  Thanks  to 
this  help  and  to  the  release  of  funds  held  up  by  the 
joint-stock  banks,  money  has  been  more  plentiful  the 
last  two  days,  and  although  4J  per  cent,  remains  the 
quoted  rate  for  both  day-to-day  and  seven-day  ad- 
vances, money  was  so  plentiful  that  there  was  no 
necessity  for  applications  to  the  Bank,  and  balances 
were  offered  this  morning  quite  early  at  anything  down 
to  3i  per  cent. 

Dealers  in  credit  are  very  optimistic  with  regard  to 
the  immediate  future,  and  it  is  probable  that  money 
will  be  comparatively  easy  for  a  short  time.  The 
Go -ernment  dividends  are  payable  al  the  end  of  the 
week,  and  in  addition  the  Treasury  disbursements  are 
expected  to  be  large,  while  a  good  deal  of  other  credit 
will  also  be  released.  On  the  other  hand,  a  good  part 
of  the  market's  indebtedness  to  the  Bank  is  on  bills 
running  off  throughout  the  whole  of  the  month,  and 
in   some   cases   in   May.      Repayments  are,    therefore. 


well  spread,  and  the  market  consequently  hopes  that  it 
will  find  itself  with  a  temporary  surplus  after  clearing 
off  its  loans.  The  outlook  with  regard  to  gold  also 
appears  to  be  promising.  Berlin  took  about  ;^300,ooo 
of  this  week's  parcel  of  bars,  and  another  ;{jioo,ooo 
was  taken  for  the  Continent,  which  was  believed  to 
be  for  Switzerland.  Germany's  pressing  needs  will 
soon  be  over.  As  at  present  there  is  no  sign  of  any 
important  demand  from  any  other  quarter,  the  Bank 
seems  likely  to  get  most  of  the  weekly  arrivals.  So 
confidently  is  this  view  held  in  some  quarters  that  a 
reduction  in  the  Bank  rate  is  being  predicted  for 
April  10,  but  other  authorities  on  the  subject  are  not 
disposed  to  look  for  any  change  until  the  end  of  the 
month,  and  we  are  inclined  to  think  they  are  more 
likely   to  be   right.  " 

With  the  approach  of  the  end  of  the  quarter  brokers 
have  shown  rather  more  eagerness  to  buy  bills,  while 
sellers  have  been  more  inclined  to  hold  back  in  the 
hope  of  getting  better  terms  next  month.  The  joint- 
stock  banks  have  been  keen  takers,  and  have  bought 
up  to  end-June  maturities  at  4^  per  cent.,  and  there 
have  also  been  a  good  many  foreign  inquiries  for  small 
parcels.  This  competition  helped  to  weaken  the 
market  still  further,  with  the  result  that  the  quota- 
tion for  ninety-day  remitted  paper,  which  on  Satur- 
day was  4-i|-4J  per  cent.,  is  now  no  better  than  4I  per 
cent.  Business,  however,  has  been  more  for  future 
delivery  than  for  spot,  and  transactions  have  taken 
place  at  4!  per  cent,  for  next  week  and  4J  per  cent,  for 
the  following  week. 

Bullion  operations  on  foreign  account  during  the 
Bank  week  ended  on  Wednesday  were  trifling,  and 
resulted  in  a  nett  receipt  of  ;^23,ooo.  On  the  other 
hand,  holiday  and  end-of-the-month  requirements  drew 
away  ;^344,ooo,  so  that  the  stocks  of  coin  and  bullion 
were  ^^32 1,000  down  at  ;f 36,541,000.  With  a  re- 
duction of  ;^232,ooo  in  the  note  circulation,  how^ever, 
the  decrease  in  the  reserve  was  only  ;^88,ooa  at 
;^26, 740,000,  and  although  this  figure  is  ;£'i,5oo,ooo 
less    than    at   the    corresponding    date    last   year,    the 


March  29,  1913. 


XTbe  Jnvestors'  IRevfew. 


46s 


difference  is  accounted  for  l)y  the  earlier  date  of  the 
Easter  holiday.  Market  Ijorrowings  increased  Other 
Securities  by  ;^i, 210,000,  and  of  this  ^^488, 000  has 
gone  to  swell  Public  Deposits,  raising  them  to 
^£^26, 1 1 5, 000,  and  _;^634,ooo  has  been  added  to  Other 
Deposits,   making  the  total  ^"41,291,000. 

Amongst  the  important  calls  on  new  issues  payable 
next  week  are  ;^9go,ooo  on  New  South  Wales  deben- 
tures, ;^575,ooo  on  the  City  of  Montreal  loan, 
;£j'225,ooo  on  Entre  Rios  Railway  debenture  stock  and 
;£ri8o,ooo  on  Otis  Steel  Co.  bonds,  all  due  on  April  i, 
;^i25,ooo  on  National  Bank  of  New  Zealand  shares 
on  the  2nd,  and  ;^25g,ooo  on  Toronto  Power  deben- 
tures. 

Silver. 

Sales  of  silver  from  the  Far  East  caused  prices  to 
drop  to  26^d.  per  oz.  for  cash  and  26-^d.  per  oz.  for 
delivery  two  months  forward  on  Tuesday.  At  these 
levels.,  however,  China  turned  round  and  became  a 
buyer,  with  the  result  that  a  sharp  recovery  to  26-|^d. 
and  26|d.  per  oz.  has  taken  place,  and  the  market 
closes  steady.  Applications  for  the  Rs.  50,00,000 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  15,15,029  in  bills  and  Rs.  4,45,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  4,63,000  were  allotted 
in  bills  and  Rs.  45,37,000  in  transfers,  tenders  at 
'^-  3  3i-32d.  and  is.  4d.  respectively  receiving  about  8 
per  cent.  Special  sales  have  since  been  made  of 
Rs.  38,000  in  bills  at  is.  4d.,  and  Rs.  3,00,000  in  trans- 
fers at  IS.  4  i-32d.  The  amount  to  be  offered  next  week 
has  again  been  fixed  at  Rs.  50,00,000.  From  the  be- 
ginning of  the  financial  year  to  the  2Sth  inst.  the  total 
sales  were  Rs.  37,94,11,178,  realising  ;^25,387,72i, 
compared  with  Rs.  39,59,09,748  for  ;^26,532,439  to 
March  26  last  year. 


BANK    OF    ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  the 
Week  ending  on  Wednesday.  Mar.  26,   1913. 

ISSUE     DEPARTMENT 

i 


Notes  Issued 


53,741,880 


£53.741,880 


Government  Debt .. 
Ottier  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DKPARTMKNT 

Proptietors' Capital        ,.      14,^53,000 

Rest 3,829,092 

Public  Deposilsfincluding 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  26,114,574 
Other  Deposits  ..  ..  41,291,235 
Seven  Day  and  other  Bills  19,215 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


t 

11,013,100 
7,434,900 

35,291,880 


£53,741,880 

£ 

J3.034,»57 

46,033,349 

25,490,075 

■.«49.435 


£85,807,116  £85,807,116 

Dated  Mar.  27,  1913.  J.  G.  NAIRN'E.  Chief  Cashier. 

BANKINti  UEHAKTMENT. 

In  the  following  table  will  be  found  the  tnovements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Mar.  27. 


„  £ 
3,807,293 

^5,855,935 

39.370,589 

26,669 

14,283.036 
41,099.502 

»8,23o,948 


£ 

18,493,880 
38,274,828 

4jiP.O. 

3i  .. 


Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Mar.  19. 
19 1 3. 

£ 

3,6>7.i65 

25,626,955 

40,657,155 

31,027 

'3.034,257 

44,823,090 

a6.- 27.953 


28,484,150 
36,862,105 
40J  p.o 
S  .. 


Mar.  26, 
1913. 

1^ 

3,829,093 

26,114,374 

41,291,235 

19.215 

■  3.034.«J7 
46,033.349 
26,739.3:0 


£ 

28,231,80s 

36.54 1. 31 J 

39}  PO. 

5  p.c. 


Increase. 


£ 

11.927 
487.619 
634,080 

Decrease. 


88,445 


Increase, 

£ 


Decrease . 


Il,8l2 

Increase. 


1,222,071 


Decrease, 

£ 
23'. 345 

3«>,790 
Jp.C. 


LONDON 

BANKERS'  CLEARING. 

«9'3- 

1912. 

laetMM. 

Decrease. 

I9I3 

£ 

C 

i 

I 

January, 
week  ending 

1,337,365,000 

I,290.O}I,OO0 

47,114.000 

—^ 

Feb.    5 

386,181,000 

310,819,000 

75.iO«,ooo 

— 

»    " 

291,581,000 

284,881,000 

d.TMfiCO 

— 

,.    >9 

345,427.000 

324.556,000 

20,871,000 

— 

.•    t6 

279.I49.000 

275.39».«» 

3,757,000 



Mar.    5 

381,970,000 

360.691,000 

2I,27'j.00O    ■ 



„      12 

278,104,000 

254,105.000 

23,99').0OO 

— 

..     "9 

3(4,814,000 

316.90^,000 

27,9^.000 



„  26 

216,178.000 

238.9J«.000 

— 

njioojooo 

Total   1913  . . 

3,860,669.000 

3,656J78/»J 

204.291  ,'^x> 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Tuesday— Bars 

Wednesday — Bars 

Thursday— Bars 

Friday        

,,        Indian  paper  currency 
releasea 


13,000 
33,000 
24,000 
42,000 

,300,000 


f  1 ,304,000 


Withdrawals. 


j- 

15,000 
5,000 
3*000 


Saturday.  Java 

Tburf day,  Gibraltar  .. 
Friday 
„         Indian  Gold  Standard 

reserve'(set  aside) . .    1,360,000 
Nett  Influx  .,    19,000 

£1.304,000 


PUBLIC  INCOME  AND  EXPENDITUKE. 

(For  7  days  ended  March  22.) 


Rbvbhub. 


BxrBMDITU'B. 


CuatODis          626,000 

Excise 1,158,000 

Estate,  &c..  Duties  ..        ..  337.000 

Stamps 302,000 

Land  Tax  and  House  Duty.  110,000 

Property  and  Income  Tax  .  1,668,000 

Land  Values  Duties..         ..  20,000 

Post  Office       200.000 

Crown  Lands 50,000 

Suez  Canal  &  Sundry  Shares  8.637 

Miscellaneous i37<^5 

Bullion  advances  repaid     ..  100,000 

Treasury  Bills           . .         . .  — 
For  Excnequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        . .  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ,.  — 

Public  Buildings  Expenses..  -— 

Puolic  Offices  Site  (Dublin)  — 

Land  Uetiistry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity      ..         ..  — 

E.  African_Frotectorate  Loan  — 

Ways  and  Means  Advances  — 
Temporary    Advances    De> 

6ciency         — 

Decrease      in      Exchequer 

balances        1,2^^9,542 


£5,906,804 


National  Debt  Service 

Development  &  Road  Impvt. 

Paymehts  10  Local  Taxa- 
tion      

Other  Consolidated  Fond 
Cbarges       

Supply  Services 

Bullion  Advances     .. 

Advances  for  Interest  00 
Exchequer  Bonds . . 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
Money)  Act,  IQ04  . . 

Under  Telegraph  Acts  1892-7 

Under  Telephone  Transfer 
Act 

UnderMilitary  Works  Acts, 

Public  Buildings  Expenses 

Act 

Under    Public  Offices  Site 

(Dublin)       

Under  Land  Registry 
Surplus      Revenue      i907'8. 

issued  under  Section  g  of 

the  Finance  Act,  1908 
Old    Sinking   Fund    1910-11 

applied  to  reduce   Debt, 
1911  Section  "  A  " 
Section  "B" 
Old    Sinking   Fund   1911-12 

issued  to  reduce  Debt 
Suez  Canal    Drawn  Shares 
China  Indemnity 
E.  African  Protectorate  Loan 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (ueti  amount) 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


2,5OO,r0« 


500,0C0 

53.7JO 
3,603,054 


30,009 


£3.>»6.8<H 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Mar.32, 1913  Mar.  15,1913  Mar.  8,  1913  Mar.  33,191s 


Specie       

Legal  tenders 

Loans  and  discounts   . .        • . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

TrustCo.s'cashinvauli&Bki. 

Aggregate  Lawful  Reserve   ..I 

Excess  Lawful  Reserve         .  .* 


c 

64»2a4.0C0 
16,680,000 

381.380,000 

9,248,00c 

349,714,000 


I  63. '34 .000 
16,461,000 
,  388.448,000 
I  9,246,(00 
i357i'«».ooo 


1 1 

65^36,000 

16,372^000 

391,706^000 

9,>S4tOOO 

'  360,876,000 


9,786,000      to.ooo.ooo      10,460,000 


67,368,000  I 
13,406,000 

80,974.000 
9,338,000 


68,118,000 

13,371,000 

81,600,000 

), 118,000 


68,834,000 

« 3.374.000 

8i,«o8,oao 

974.000 


17,070,000 
406,011,000 

10,116,000 
379,161,000 

11,184,000 

73,190,000 


$,634,000 
1,608,000 


NEW  YORK  STATE  BANKS  & 

TRUST  COMPANIES  (dollar  at  4t.). 

Mar. «,  1913' 

Mar.  ij,  190. 

Mar.  S,  1913. 

Mar.  (5. 191*. 

Loani  

Specie 

Deposits 
Leal  Tenders 

il4.i»8.«oo 
13,005,100 

114.354.400 
1,641.000 

ii],74i.<oo 

17,104,000 

115,907,000 

1,443,400 

Il},l«},000 

IJ.«37.J00 

116,000,600 

i.S3«.«oo 

iii.aa4A» 
n.S44.aoo 
ita,8»3.aao 

1,173.000 

AUSTRIAN-HUNQARIAN  BAMS  (14 

Drawn  ta  tka  it). 

Mar.  M,  i»ij. 

Mar.  13,  tgij. 

Mar.  7. 1913. 

Mar.(3.itn- 

Gold  reserve.. 
Silver  reserve         •< 
Foreign  bills 
Advances                 ■ . 
Note  Circulalloa     .. 
Bllla  diacountad 

50,165,167 
10,369.833 

50.4«.JM 
1c.j33.709 
1,500,000 
9.711.417 

So,*79.333 
lo,i3i,i«7 
1.300.000 

10,100,917 

1S£^ 

ajaMoo 

466 


XTbe  Snvestors'  TRevfew. 


March  29,    1913. 


BANK  OF  FRANCE   (25  francs  to  the  £) 

j  .Mar.  27,  1913. 

L 

|Mar,  20, 1913. 

Mar.  13,  1913. 

Mar.  28,  1912. 

I        £ 

£ 

£ 

£ 

Gold  In  band 

129,408,880 

128,637,480 

128,262,840 

129,979,680 

Silver  in  hand 

34,282,160 

24,487,560 

24,370.920 

32,266,240 

Bills  discounted 

71,244,000 

65,140,240 

66,952,320 

76,009,680 

28,627,400 

29.077,080 

29,187,040 

29,058,840 

Note  circulation      .. 

823,625,920 

225,710,360 

227,101,800 

209,312,080 

Public  deposits 

9,727,240 

7,378,040 

7.531.040 

9,941,240 

Private  deposits      .. 

29,301,000 

24.379.360 

22,562,880 

50,799,040 

Foreign  Bills.. 

1,218,920 

1,224,320 

1,244,880 

404,040 

Proportion  between  bullion   and  circulation  68^  per  cent,  against  67:^^  pei" 
•cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band  .« 

■^easury  Notes 
Bills  discounted 
Advances  ou  stocks. . 
Note  circulation 
Public  deposits ^. 


Mar.  22,  1913.    Mar.  15,  igz3.  Mar.  7,  1913.    Mar.  23, 1912. 


61,886,300 
1,170,650 

61,658,000 
3,918,200 

89,01^,000 

39.9_i6,750_ 


£ 

60,845,700 

1,144,700 

60,293*000 

4.479i300 

88,733.250 

_35. 694.20c 


£ 
59.498,550 

1,100,250 
59,009,850 

4,676,400 
90,665,200 
30,738,800 


£ 

62,419,750 
2,526,500 

53.729.300 
3,194,150 

77.358,750 

40,162,350 


Note  circulation  below  legal  maximum,  subject  to  taxation,  £3,503,950,  against 
^2,419,750  below  the  legal  maximum  last  week. 

BANK   OF   RUSSIA  (10  roubles  to  the  £1). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     .  ■ 


Mar.  2i|  1913. 


£ 

6,300,800 

1341836,800 

22,853,600 

155,000,000 

5S. 609. 200 


Mar.  14,  X913. 

£ 

6,249,800 
134,268,100 

23,114.900 
155.000,000 

<;6.882  900 


Mar.  8, 1913. 


£ 

6,2i6,ioo 

133.748,500 
23,084,500 

155,000,000 
57.^00-000 


Mar.  J,  1913. 


£ 

7,150,300 
133,851,000 

23,034,800 
155,000,000 

56,786.000 


BANK    OF    SPAIN    (25  pesetas  to  the  £). 

lMar.22,1913  Mar.  15, 1913'Mar.  8,  1913  Mar.23, 191a 


Gold        

Silver 

Foreign  Bills     ., 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


17.853.202  I 

29,»4i,70i 

7,982,642 

26,131,731  I 

26,596,463 

72,786,493 

J7.990.383 

1,213.451 

6.034,276  1 


£ 

17,826,262  I 
29,887,069 

8,156,127  ! 

26.320,253  i 

26.839,770  I 

73.053.401  I 

iU,647,6i4 
I,a67,i53 
5,742.144 


£        ' 
17,769,289  I 

29.759,403 : 
8,178,850 
26,734,830  I 
27.138.789 
73,691,104  j 
18,513,520  I 
1,302,213 
5.974.517  ' 


£ 
16,903,685 

30,212,332 

5,707,213 

25,083,404 

27,330,519 

70,712,768 

18,064,079 

1,180,852 

4,815,460 


BANK  OF  ITALY   (25  lire  to  the  £). 


Feb.  28,1913 


Feb.  20,1913  Feb.  10,  igi2 


£ 

Total  cash         I  50,366,000 

Inland  Bills       ;  iS.S95.92o 

Foreign  Bills !  2,901,520 

Advances           3.374>520 

Government  securities         ..[  5,722,160 

Circulation          j  64,389,480 

Deposits  at  notice       . .         . .  |  5,462,800 

Current  accounts                   ..1  2,976,040 


Feb.  29,1912 


£ 

50,455,480 

50, 

15,140,320 

15, 

2,898,280 

2, 

2,894,560 

2, 

5,873,720 

5, 

63,316,800 

64. 

5,968,880 

5, 

3,269,280 

3 

£ 

306,040 
392,920 
,879.720 
,813,600 
,897,400 
,955,160 
,156,120 
,,125,680 


£ 

45,646,880 
17,426,000 
2.853,960 
4,108,680 
6,571,160 
63.397.800 
5,296,440 
2,892,640 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £), 


jMar.  20,1913  Mar.i3,29J3 


Coin  and  bullion 
Other  securities 
Kote  circulation 
Deposits     .. 


£ 

11,669.320 
26,775,280 
38,442,600 
3,851,640 


£ 

11,511,760 

26,909,720 

38,998,280 

3,610,680 


Mar. 6,  i9i3iMar.2i,igi2 


£ 

11,224,160 

27,393,000 

38,833,920 

4,479.960 


10,131,880 

24,984,720 

35.591.6S0 

3,658,440 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Mar. 22, 1913 

Mar.  15, 1913 

Mar.  8, 1913. 

Mar.23, 1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation       ..    '    .. 
Deposits            

£ 
13.463,158 

806,608 
11.837.155 
24,832,878 

262,670 

£ 
13,422,844 

807,276 
12,232,516 
a4,990.958 

244.684 

£ 
13.423.073 

804,916 
11,827,632 
25,019,720 

312,084 

£ 

".139.779 

1. 123.053 

"..^07,752 

23,806,015 

263,949 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Mar. 


I5*i923>   Mar.  8,1913. 


£ 

5,704,000 


4,636,000 


£ 
5,703,000 


4,830,000 


Mar.  I,  1913.    Mar.  23,  1912 


£ 
5.7031O00 

4,772,000 

999,000 
7,247,000 
11,681,000 
2,774,000 


£ 
4,796,000 

6,560,000 

921,000 
6,145,000 
10,883,000 
2,798,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Mar.  22,  1913. 


£ 

2,124,000 

1,191,000 

503,000 

3,529,000 

5,185,000 

405  000 


Mar.  15,  1913. 1  Mar.  8, 1913, 


£- 
2,163,000 

1,200,000 

503,000 

3,562,000 

5,187,000 

467,000 


£ 
2,127,000 

I,207,COO 

503,000 
3,644,000 
5,180,000 

538,000 


Mar. 


£ 
!,ooo,oeo 

1,056,000 
SI9,0«} 

t,292,000 

l.736>00« 
3;9.00« 


SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Gold  and  Silver 

Bills 

Note  circulation     .. 
Short  term  advances 


Mar.  15, 1913.    Mar.  7,  1913.  j  Mar.  2, 1913.    Mar.23, 1912. 


£ 

7.42»,58« 

3,Qe2,l7J 

io,625,;oS 

i,679,0?6 


£ 
7,315,761 
4.293,135 
10.821,366 
1,623,747 


£ 
7,331,772 
4,367,624 

"1,257,744 
1,446,316 


£ 
6.513,971 

3.906,»23 

9.924,7511 
1,474,811 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburgand  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockfaclm 


Umom. 


■oort 

12-2J 

3  months 

I2-5J 

3  months 

2575 

3  months 

2080 

3  months 

20- 80 

cheques 
3  months 

252« 

2553I 

3  months 

2555 

3  months 

25-67i 

3  months 

2459 

3  months 

24j 

3  months 

26-075 

6oda)r8 

48ft 

3  months 

43i 

3  months 

45^ 

3  months 

4sa 

3  months 

1858 

3  months 

l8-5« 

3  months 

18-59 

Mar.  13. 


Mar.  18. 


Mar.  20.  Mar.  27. 


ia-2j  . 

l2-2i 
"-5I 

"Sj 

«5-77i 

15-77i 

90-81 

20'8l 

10-81 

10-81 

15-17 

25-27 

15-561 

15-56 

25-56| 

25-56 

25-58| 

25-68 

24-62 

14-62 

24« 

24H 

25-l7i 

26-15 

48A 

43^ 

45A 
4SA 

45^ 
45iS 

18-59 

18-59 

18-60 

18-60 

lS-6o 

1S-60 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Pari 

Brussels  ... 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna |  sight 

St.  Petersbutg  smths 
New  York  ..  !  sight 

Lisbon I  sight 

Madrid sight 


cbqs. 
chqs. 
sight 
cbqs. 
chqs 


Last 
week's 

Latest. 

25.27 

«5.26i 

i5.42i 

«5.42 

12.14, 

I2.13i 

20.454  1 

2045.i 

20.43* 

20.43i  1 

I4.22i 

24.21I 

93.80 

93-85    i 

4.87J 

4.87J  ' 

46 

461!.    1 

27.40 

17.40    1 

Place. 


Antwerp 

Italy 

Con  Stan  tinopie 
Rio  de  Janeiro, 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong... . 
Shanghai    .... 
Singapore 
Yokohama 


§ 


Last 
week's 


sliort 
■  Ught 
.13  mths 
,|  9odys 
'  90  dys  j 

T.T. 

T.T.   , 

T.T. 

T.T. 
i  T.T 
4  mths 


Latest. 


25.43 

15-77 

110.25 

i6Ad. 

48td. 

1/43. 
I/4d. 
l/itd. 

2/6M. 

2/4Ad. 
2/oid. 


25.78 
15-791 

'■  110.30 
i6»d. 
48Jd. 
l/4d. 
l/4d. 
i/iiftd 

i  iMW. 
I    2/oid. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Pans         

Berlin        

Hamburg 

Amsterdam         ..        .. 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon      ..        ..        .. 

Stockholm  ..        .. 

Copenhagen       ..        .. 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


4 

6 

4i 

4 

S 

6 

6 

>i 

44 

6 

It 
8 
8 
44 


I  Open  Marltet. 


Oct.  31,  1913. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  igi2. 
August.  21,  1901. 
January  9,  1908. 
Nov.  14,   1912. 
Nov.  15,  1912. 

ianuary  9,  1913. 
>ec.  27,  1912. 
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OPEN  MARKET  DISCOUNT. 


Last  week. 
Per  cent. 

*/.    d-4H- 

413 

-       5$ 

•        5i  , 

..       5± 


Thirty  and  sixty  day  remitted  

Three  months  „  

Four  months  „ 

Six  months  ,,  

Three  months  fine  inland  bills  .. 

Four  months.  

Six  months  

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate       5 

,1  ,,         short  loan  rates  si 

Bankers'  rate  on  deposits  34 

Bill  brokers'  deposit  rate  (call) 3i 

„  7  and  14  days' notice  ..         , 3i 

Current  rates  for  7  day  loans        4^ 

,,  for  call  loans  4! 


This  week 
Per  cent. 

.     4i-4t« 
.  48 

-  4i 

.         4A 

5-54 


h 

n 

3i 

4l 

4t 


The  Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  April  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  April  8. 
Continuation  Days.  I      Ticket  Days.        ,  Pay  Days. 

Wed.,  April  9.  Thurs.,  April  10.    1       Fri.,  April   11. 

Wed.,  April  23.      1    Thurs.,  April  24.   I      Fri.,  April  25. 


The  Stock  Exchange  has  experienced  a  quite  ex- 
citing week.  Owing  to  the  interruption  incident  to 
the  Easter  holidays  business  was  checked,  and  when 
members  returned  to  work  on  Tuesdaj-  they  were 
faced  with  the  arrangements  in  connection  with  the 
.settlement  ;  nevertheless  markets  have  been  buoyant, 
both    the    foreign    political     and    monetary    outlooks 
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having  considerably  improved.  Prices  went  up  in  all 
directions,  chiefly  owing  to  the  oversold  condition  of 
markets,  and  although  the  actual  volume  of  fresh 
'business  was  not  great  then-  was  a  fair  accumula- 
tion of  investment  orders  omt  the  holiday.  The  ex- 
pectation of  an  early  conclusion  of  peace  in  the 
Balkans  was  one  of  the  chief  factors  making  for  an 
improvement,  but  there  was  also  a  disposition  to  hope 
for  some  relaxation  of  the  long-continued  monetary 
stringency  after  the  turn  of  the  month.  Sir  Edward 
Grey's  important  pronouncement  in  the  House  of 
Commons  on  Tuesday  night,  followed  later  by  the 
news  of  the  fall  of  Adrianople,  caused  a  strong  feeling 
that  the  conclusion  of  peace  was  within  measurable 
distance,  and  this,  coupled  with  the  prospect  of  an 
early  return  of  normal  monetary  conditions  at  home 
and  abroad,  sent  the  bears  hurriedly  to  cover.  I'rices 
in  all  the  leading  markets  advanced  with  a  vigour  in 
some  cases  more  than  proportionate  to  the  increase 
in  business ;  the  public  appeared  inclined  to  take  a 
little  more  interest  in  markets,  and  renewed  specula- 
tive buying  assisted  the  upward  movement.  The 
American  market  was  the  only  unsatisfactory  spot, 
having  been  under  the  influence  of  the  calamitous 
floods  in  the  Middle-Western  States,  and  the  damage 
done  to  the  railroads  appears  likely  to  cause  a  serious 
loss  of  traffic  for  a  considerable  time  to  come. 

The  Carry  Over. 

At  the  carry  over  on  Wednesday  there  was  more 
money  about  than  stock,  though  as  a  rule  rates  of  con- 
tinuation were  much  about  the  same  as  last  account, 
the  banks  again  charging  5^  per  cent,  for  loans  for 
financing  the  account.  The  general  rate  on  Home 
Railway  stocks  was  ^  per  cent,  less  than  a  fortnight 
ago,  namely,  6-7  per  cent.,  with  ^  per  cent,  more  01. 
the  Central  London  group.  Canadian  Pacific  Rail- 
way shares  were  carried  over  at  5-6  per  cent.,  and 
Americans  at  5i-6i  per  cent.,  while  Grand  Trunk 
ordinary  stock  was  done  at  is.  3d. -is.  gd.,  and  the 
third  preference  at  2S.  gd.-3s.  gd.  Foreign  stocks  as 
a  rule  were  continued  at  5-6  per  cent.,  and  Peruvian 
Corporation  ordinary  and  preference  at  6-7  per  cent. 
On  Mexican  ordinary  and  second  preference  stocks 
2s.  6d.-3s.  and  4s.  3d. -5s.  3d.  respectively  were 
charged,  other  Foreign  Railway  securities  again 
commanding  6J-J  per  cent.  The  general  rate  on 
Rubber  shares  was  6|-7i  per  cent.,  but  Linggi  and 
Rubber  Trust  went  easier,  the  former  going  to 
"even."  In  the  Oil  section  the  open  account  was  ex- 
tremely light,  and  rates  were  about  the  same  as  last 
time,  namely  7-8  per  cent.,  Ural  Caspian,  Shells  and 
Mexican  Eagle  being  done  at  a  slightly  lower  level. 

Consols,  Trustee  Securities,  &c. 

Prices  in  this  department  have  mounted  steadily 
upwards  on  the  clearing  of  the  foreign  political 
atmosphere.  The  non-success  of  the  New  South 
Wales  loan,  of  which  84  per  cent,  went  to  the  under- 
writers, had  no  appreciable  effect,  as  it  was  known 
that  the  underwriting  was  in  good  hands,  and  the 
real  demand  usually  begins  after  the  application  lists 
have  been  closed;  the  new  scrip  opened  at  f  dis., 
rallied  to  J,  and  then  weakened  to  -^s  dis.  on  a  rumour 
that  Victoria  was  the  next  Ixirrower.  Investment  pur- 
chases and  buying  for  sinking  fund  purposes  have 
brought  alx)ut  a  rise  of  nearly  ;^i  in  the  price  of 
Consols,  and  the  rest  of  the  list  of  usually  active 
securities  followed  closely  in  the  wake,  prices  in  most 
instances  closing  at  the  highest  points  reached. 
There  has  been  a  persistent  demand  for  New  Zealand 
scrip  which  lifted  the  price  to  ij  premium;  buyers 
found  that  stock  was  very  difficult  to  come  by,  even 
at  the  appreciably  higher  level.  Among  the  non- 
trustee  stocks  prices  trended  upwards,  a  considerable 
number  of  transactions  taking  place  in  City  of  Tokyo 
Fives. 

Foreign  Government  Bonds. 

The  Paris  Bourse  received  the  news  of  the  downfall 
of  the  French  Cabinet  very  quietly,  more  attention 
being  given  to  the  latest  intelligence  from  the  Near 
East.  Still,  it  was  feared  that  the  new  French  Cabinet 
was  not  destined  to  have  a  very  long  life,  and  that  a 


period  of  unrest  has  set  in.  Nevertheless,  French 
operators  have  been  consistent  buyers  of  their 
specialities,  and  as  the  feeling  in  Berlin  was  much 
happier  owing  to  the  improvement  in  the  monetary 
position  there,  foreign  stocks  have  been  a  good  mar^ 
ket  throughout.  The  advance  was  led  by  Japanese 
bonds,  which  show  a  substantial  appreciation,  the  fact 
that  the  Budget  has  been  passed  this  week  having  a 
beneficial  effect.  German  buying  was  responsible  for 
the  firmness  of  their  own  bonds,  and  to  a  lesser  extent 
of  Argentine  and  Brazilian  descriptions.  Among  the 
war  stocks,  Greek,  Servian,  and  Turkish  are  mostly 
I  to  3  points  higher.  The  news  of  the  assassination 
of  the  King  of  Greece  was  not  a  factor,  as  it  can  make 
no  practical  difference  to  the  economic  position  of 
Greece.  Chinese  bonds  shared  in  the  general  im- 
provement, being  helped  by  Sir  Edward  Grey's  state- 
ment that  the  terms  in  connection  with  the  Six-Power 
loan  now  under  consideration  of  the  Chinese  Ciovern- 
ment  have  the  approval  of  the  Powers  concerned ;  the 
fact  that  the  American  group  of  bankers  has  definitely 
withdrawn  from  the  negotiations  caused  very  little 
surprise.  An  excellent  impression  was  created  on  the 
Continent  by  the  speeches  on  the  Balkan  question 
made  by  Sir  E.  Grey  and  Mr.  Asquith. 

Home  Railways. 
Before  the  holidays  and  the  carry-over  professional 
operators  were  covering,  and  on  Tuesday  there 
appeared  to  be  a  fair  accumulation  of  investment 
orders.  The  tone  of  the  market  consequently  has 
been  buoyant.  Some  amazing  increases  were  shown 
in  this  week's  trafliic  returns,  the  heavy  lines  having 
gains  ranging  up  to  ;£ri 29,000  in  the  case  of  the  Mid- 
land. In  view  of  the  fact  that  Easter' this  year  com- 
pares with  an  ordinary  week  in  1912,  and  that  a  year 
ago  traffic  was  disorganised  by  the  coal  strike,  it  was 
rather  difficult  to  gauge  the  traffic  figures,  but,  after 
making  all  allowances,  the  results  were  undoubtedly 
excellent.  Interest  has  centred  in  the  Great  Central 
and  Kentish  stocks  ;  the  former  were  in  keen  request, 
the  demand  being  based  upon  the  results  of  the  half- 
year  to  date,  which  are  so  good  that  the  optimists  of 
the  market  are  already  discussing  the  question  of  a 
small  dividend  on  the  preferred  stock.  South-Eastern 
deferred  touched  62J  at  the  opening  owing  to  some 
closing  of  bull  positions,  and  then  there  was  a  quick 
rise  to  65!.  South-Western  deferred  came  into 
favour,  and  Metropolitan  put  on  3  points.  East 
London  ordinary  was  bought  on  the  news  that  the 
electrification  of  the  line  from  Shoreditch,  connecting 
with  the  South-Eastern  and  Brighton  systems,  is  com- 
pleted, and  will  be  opened  for  traffic  on  Monday. 
Among  the  heavy  stocks  rises  range  from  1}  to  24. 
and  there  have  been  distinct  signs  of  an  investment 
demand.  A  considerable  business  at  rising  prices  has 
been  put  through  in  Great  Central  preference  stocks, 
the  1894  stock  closing  with  a  further  rise  of  3. 
Indian  and  Coloni.\l  R.ulways. 
Following  the  recent  steady  advance,  there  has 
been  a  disposition  to  take  profits  in  the  Indian  railway 
section,  hence  the  decline  of  2  in  Delhi  L'mballa  and 
Bengal  and  North-Western  preferences.  .\  huge  busi- 
ness in  Canadian  Pacific  Railway  shares  has  been  one 
of  the  chief  incidents  of  the  week.  The  trafl^ic  return 
caused  some  astonishment,  the  figures  showing  only 
an  insignificant  increase,  from  which  it  was  inferred 
that  traffic  was  being  diverted  from  this  company  to 
the  Grand  Trunk  system.  The  latter  had  a  gai;i  of 
/r4i,i84,  and  less  than  half  that  amount  w^ould  have 
met  market  estimates.  To  revert  to  Canadian  Pacific 
shares,  a  range  of  iij  has  been  shown  this  week  in 
the  price;  business  was  done  at  228  and  239J.  the 
final  price  being  only  aboiU  i\  below  the  best.  There 
was  a  considerable  amount  of  bear  covering,  and 
Berlin  operators  were  large  purchasers,  the  buying 
being  stimulated  by  the  better  reports  regarding  the 
monetary  position  in  the  German  capital.  ^^'i'"^ 
chiefly  to  option  buying,  extending  up  to  the  end  of 
June,  a  sharp  advance  has  to  be  recorded  m  Grand 
Trunk  ordinary  and  third  preference,  the  Litter  closmgf 
2 J  higher  at  63!,  after  changing  hands  at  64 J. 
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American    Railways. 

This  market  has  been  unsettled,  and  after  being 
alternately  flat  and  firm,  the  final  tone  was  dull  and 
heavy,  with  sentiment  rather  bearish.  At  the  outset 
Wall  Street  was  rendered  uneasy  by  the  news  that  more 
gold  had  been  engaged  for  shipment  to  Europe,  it  being 
noted  that  the  reserves  of  the  Ne^  York  banks  were  at 
the  lowest  point  since  the  panic  of  1907.  Bears  made  a 
concerted  vigorous  raid  upon  leading  speculative  issues, 
and  the  disquieting  news  regarding  the  amount  of 
damage  wrought  by  the  floods  assisted  the  downward 
movement.  The  action  of  the  President  in  the  matter 
of  countenancing  the  withdrawal  of  American  bankers 
from  the  Six-Power  group  created  a  considerable 
amount  of  interest,  but  was  not  a  market  factor.  The 
outlook  in  industrial  circles  was  considered  poor  on 
account  of  the  numerous  Government  anti-Trust  suits, 
and  as  the  time  draws  near  for  the  extra  session  of 
Congress  to  revise  the  tariff,  uncertainty  as  to  what 
changes  will  be  decided  upon  tended  to  check  business. 
Certain  lower-priced  stocks  were  adversely  aff'ected  by 
banking  discrimination  against  non-dividend  payers  as 
collateral,  and  the  stiffness  of  call  money  rates  en- 
couraged the  bear  faction.  After  the  holiday  sentiment 
improved  in  Wall  Street  ;  the  banks'  statements  on  the 
whole  were  better  than  expected,  owing  to  the  further 
large  reduction  in  loans  and  deposits  ;  and  extensive 
repurchases  by  bears  put  a  better  complexion  on  the 
market,  which  appeared  to  be  oversold — in  fact,  a  fair 
amount  of  speculative  buying  disclosed  a  floating  supply 
of  stock  more  than  usually  scarce.  When  it  was 
realised  what  a  tremendous  amount  of  damage  had 
been  done  by  the  floods,  stocks  of  the  lines  most  affected 
— namely,  Baltimore,  Erie,  Illinois  and  Pennsylvania — ■ 
went  flat.  Further  recessions  followed  under  realisa- 
tions and  new  bear  selling,  on  the  theory  that  the  hard 
hit  insurance  companies  would  have  to  bring  a  lot  of 
securities  to  market.  On  balance  prices  show  irregular 
movements.  Union  Pacific  and  Southern  Pacific  opened 
weak  owing  to  the  uncertainty  as  to  the  status  of  the 
several  stocks  after  the  dissolution  of  the  merger,  but 
there  was  a  sharp  recovery  towards  the  middle  of  the 
week,  as  it  was  hoped  that  an  amendment  of  the 
Southern  Pacific  charter  would  permit  the  company  to 
purchase  back  some  of  the  holdings  of  its  stock  by  the 
Union  Pacific,  so  as  to  obviate  the  necessity  of  market- 
ing the  stock  under  present  adverse  monetary  condi- 
tions. The  president  of  the  Southern  Pacific  Co.  states 
that  his  company  intends  to  retain  the  control  of  the 
Central  Pacific.  One  of  the  subsidiaries  of  the  Southern 
I'acific — the  Associated  Oil  Co. — has  declared  a  divi- 
dend of  li  per  cent.,  the  first  distribution  since 
March,  1907.  On  the  whole,  underlying  conditions  in 
Wall  Street  appear  to  be  sound,  while  general  business 
is  active,  as  reflected  in  increased  railroad  earnings  in 
most  directions. 

Foreign    Railways. 

In  the  later  dealings  this  market  developed  pro- 
nounced strength,  in  common  with  other  departments. 
When  buyers  appeared  they  found  a  difficulty  in  pick- 
ing up  stock  at  current  quotations,  this  being  especially 
the  case  as  regards  Argentine  descriptions.  Latest 
advices  from  Buenos  Ayres  state  that  the  maize  harvest 
is  progressing  under  generally  favourable  conditions, 
and  the  crop  news  is  for  the  most  part  satisfactory. 
For  the  past  week  the  traffic  returns  showed  smaller  in- 
creases, owing  to  the  intervention  of  the  holiday  ;  never- 
theless, the  Buenos  Ayres  Western  Co.  published  a 
record  take.  There  has  been  a  big  rise  in  the  Mexican 
Co.  's  stocks,  chiefly  owing  to  bear  covering  ;  both  the 
traffic  return  and  the  revenue  statement  were  regarded 
as  encouraging.  Dealers  in  this  market  have  a  theory 
that  owing  to  recent  disturbances  traffic  has  been 
diverted  in  such  a  manner  as  to  benefit  the  old  Mexican 
Co.  Mexico  North-Western  Fives,  after  a  long  period 
of  depression,  came  into  favour,  and  the  price  closes  4 
higher  at  48,  after  being  49.  San  Paulo  ordinary  was 
finally  i  higher  at  26i|  ;  dealings  have  taken  place 
down  to  254.  Another  stock  in  which  there  were  wide 
movements  was  Brazil  common  ;  after  being  72,  re- 
purchases from  the  Continent  restored  the  price  to  79^  ; 
i*^  closed    I  higher  on  balance  at  78.     Profit-taking  in 


Cartagena  debenture  left  the  price  i  lower  at  47  ;  at 
one  time  the  stock  changed  hands  at  well  below  this 
price. 

Banks,  Breweries,  &c. 

A  fair  amount  of  business  was  passing  in  bank  shares, 
and  buyers  were  rather  more  numerous  than  sellers. 
The  shares  most  in  favour  were  those  of  the  London 
and  Brazilian,  Hong  Kong,  and  British  North  America. 
Brewery  stocks  were  a  dull  market.  Guinness  prefer- 
ence falling  3  and  Higgins  debenture  li.  The  new 
.scheme  for  working  the  business  of  .'Mlsopp  was 
formally  approved  by  the  stockholders  on  Wednesday  ; 
the  only  movement  to  record  in  the  company's  stocks  is 
a  small  decline  in  the  3J  per  cent,  debenture,  which 
changed  hands  at  14I. 

Commercial,  Industrial,  &c. 

The  appearance  of  satisfactory  dividend  statements 
and  reports  brought  in  buyers  for  Holdron  ordinary, 
Schweppcs  deferred,  M.  B.  Foster  preferences.  Lever 
B  preference,  and  Smithfield  and  Argentine  Meat  ordi- 
nary. General  Hydraulic  stock  was  in  renewed  demand, 
and  Associated  Cement,  British-American  Tobacco, 
Canadian  Car,  and  the  securities  of  the  Underground 
Railways  Co.  were  in  steady  request.  On  the  other 
hand,  Travers  ordinary  and  preference  weakened  on 
the  appearance  of  the  rep>ort.  .^mong  electric  lighting 
and  power  securities  Brush  second  debenture  fell  5. 

Financial,  Land,  Trusts,  &c. 

Here  the  chief  incident  wasthe  buoyancy  of  Peruvian 
Corporation  stocks,  which  rose  sharply  on  bu)'ing  orders 
from  the  Continent,  and  Hudson's  Bay  shares,  which 
were  sympathetically  affected  by  the  big  rise  in  Cana- 
dian Pacific  Railway  shares.  Santa  Fe  and  Cordova 
Great  Southern  Land  ordinary  shares  were  in  keen  re- 
quest ;  the  director.s  have  formulated  a  scheme  for  a 
reorganisation  of  the  capital,  making  the  nominal 
capital  correspond  more  nearly  with  the  value  of  the 
assets.  United  .States  Debenture  Corporation  4J  per 
cent,  preference  has  fallen  5.  Among  insurance  shares 
Phoenix  ro.se  f  on  the  excellent  report,  and  English  and 
Scottish  were  bought  for  a  similar  reason.  London 
Guarantee  again  weakened  on  the  unsatisfactory  teport. 

Iron,  Coal,  Shipping,  &c. 

A  considerable  business  in  U.S.  Steel  common  left  the 
price  appreciably  higher ;  the  buying  was  based  on 
reports  of  an  improvement  in  the  steel  trade,  and  also  of 
an  advance  in  the  price  of  wire  products,  which  caused 
some  bear  covering.  Armstrong  ordinary  hardened  on 
dividend  anticipations,  but  Vickers  were  unaffected  by 
the  excellent  results  of  the  past  year's  trading ;  the  new 
shares  of  the  last  named  were  wanted  at  7s.  premium. 
Cunard  ordinary  did  not  move  on  the  increased  distribu- 
tion, which  had  been  generally  anticipated.  Ellerman 
ordinary,  on  which  the  dividend  has  been  increased,  rose 
f.  There  was  a  big  advance  in  P.  and  O.  and  Royal 
Mail. 

Rubber,  Tea,  and  Oil  Shares. 

.'Vfter  the  account  had  been  arranged  in  rubber  shares 
the  market  took  a  turn  for  the  better,  an  increased 
demand  being  noticeable  for  some  of  the  lower  priced 
descriptions,  while  Malacca  and  one  or  two  of  the  other 
international  shares  hardened,  .\mong  Oil  shares  Ural 
Caspian  after  touching  2  on  the  news  that  water  trouble 
had  caused  a  temporary  cessation  of  work  at  one  of 
the  wells  had  a  sharp  rally  to  2  15-32  ;  the  rest  of  the 
market  closed  firm.  Tea  shares  were  higher  as  a  rule, 
while  Dumont  Coffee  shares  and  debentures  were 
offered,  the  ordinary  falling  £,1. 

Telegraphs,  Tra.mw.^ys,  &:c. 
Keen  buying,  chiefly  on  Continental  account,  sent  the 
price  of  Brazilian  Traction  well  over  par ;  the  price 
closed  3  higher  on  balance.  London  United  Tramways 
debenture  was  very  flat,  and  the  various  issues  of  the 
British  Electric  Traction  Co.  were  marked  down  i  to  2. 
Marconi  shares  showed  strength. 

Frid.w  Evening. 
.After   showing  some   hesitation,    markets   firmed  up 
again  just   at   the  close.      Canadian     Pacific    Railway 
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shares  shot  up  to  241^,  and  Rio  Tinto  shares  to  78. 
•Grand  Trunk  and  Mexican  Railway  stocks  were  in 
renewed  request,  while  the  Home  Railway  market, 
after  being  dull,  hardened  at  the  close.  Armstrong 
shares  were  bought  on  the  satisfactory  dividend  state- 
ment and  the  news  of  a  bonus  distribution  of  shares. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Consols  (special  dates)  ij,  to 
74J-J,  2j  p.c.  Anns.  J,  to  713-2J,  Irish  Land  2j  p.c.  i,  to  74J-J,  do. 
3  p.c.  J,  to  81-2,  Local  Loans  Ac.  J,  to  S5I-3,  Transvaal  Ac.  J.  to 
90-1,  India  3 J  p.c.  Ac.  J,  to  89J-90,  do  j  p.c.  Ac.  J,  to  75J-6,  do. 
3j  p.c.  Hds.  J,  to  90i-j.  Fall  :  Greek  Guar,  i,  to  75-8,  Bk.  of 
England  i,  to  235-40xd. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise  .  Metrop. 
3j  p.c.  i,  to  98J-9J,  do.  3  p.c.  J,  to  87-8.  Fall  :  Nottingham  i, 
to  84-0. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
^Rise  :  Canada  3J  p.c.  Bds.  and  Stl<.  i,  to  94-6.  Fall  :  N.S. 
Wales  Debs.  1922  i,  to  98-100,  Natal  jj  p.c.  Insc.  i,  to  92-4,  N. 
Zealand  3^  p.c.  i,  to  88-90,  S.  Australian  4  p.c.  1924  i,  to  98.iooxd. 
W.  Australia  3  p.c.  1916-36  i,  to  82-.). 

CORPORATION  STOCKS  (INDIAN  AND  COLONIAL).— Rise  : 
Melbourne  Metrop.  Fire  Brig.  Bd.  Dbs.  i,  to  101-3,  Toronto  Loc. 
Impvts.  Bds.  I,  to  95-7.  Fall:  Auckland  City  4  p.c.  Debs.  2.  to 
93-5,  Bombay  Imovt.  Tst.  Debs.  2,  to  96-8. 

CORPORATION  STOCKS,  FOREION.-RlBe  :  Baku  City  Scrip 
J,  to  66-7.  Constantinople  i,  to  93-5,  Montevideo  City  i,  to  94-6. 

FOREIGN  STOCKS,  BONDS,  &c.-Rige:  Argentine  4J  p.c. 
Intern,  i,  to  95-7,  do.  3J  p.c.  Exten.  i,  to  77-9,  do.  B.A.  Water  ;J, 
to  ioiJ-2,  do.  4  p.c.  Bds.  all  i.  to  85-J,  Brazil  1889  J,  to  85-J,  do. 
Funding  J,  to  103-4,  <^°-  4  P<^-  '9'^  i-  '"  92-J,  Cliilean  18951,  to 
92-4,  Chinese  1896  Regd.  i,  to  98-100,  do.  5  p.c.  1912  J,  to  93-4, 
Egyptian  Inscd.  i,  to  82-5xd,  Greek  18.S1  i,  to  60-2,  do.  Monop.  i, 
to  54-6,  do.  Rentes  i,  to  47-9,  do.  Pir.-Larissa  Ry.  i,  to  58-60,  do. 
5  p.c.  1907  I,  to  97-9,  Guatemala  J,  to  46^-7^,  Japan  4  p.c.  S'g.  i, 
to  8ij-2|,  do.  4*  p.c.  I,  to  92I-3I,  do.  1907 1,  to  99-Jxd,  Rio  (State) 
Scrip  J,  to  94^-1,  Russian  3J  p.c.  i,  to  80-3,  do.  (Dousk  and  Vtbsk) 
I,  to  902,  do.  5  p.c.  igo6  J,  to  104-J,  do.  4i  p.c.  1909  J,  to  99J-J, 
Salvador  i,  to  95J-6J,  San  Paulo  Treas.  Bds.  J,  to  101-2,  Servian 
1,  to  79-83,  Turkish  4  p.c.  1908  2,  to  74-6,  do  4  p.c.  1909  3,  to 76-8, 
Uruguay  5  p.c.  1905  i,  to  978,  German  Imp.  3  p.c.  i,  to  75J-6J, 
do.  I,  to  74-6,  Prussian  i,  to  85-7,  do.  (A.  and  O.)  i,  to  75-7, 
do.  (J.  and  J.)  i,  to  74-6.  Fall  :  Brazil  5  p.c.  1908  J,  to  loo-i, 
Chilean  5  p.c.  1910  i,  t097-9,  Chinese  Tien.  PukowSup.  1  to  94-6, 
Colombian  J,  to  48J-9,  Cordoba  (Prov)  J,  to  43J-5J,  Swedish 
1888  I,  to  70-3,  Uruguay  3J  p.c.  J,  to  71J-2. 

HOME  RAILWAYS.— Rise :  Barry  Ord.  3,  to  168-73.  do.  Dfd. 
4,  to  88-91,  Caledonian  Pfd.  J,  to  56I-7J,  E.  London  |,  to  ioJ-|, 
<Jlasgow  and  S.W.  Dfd.  i,  to  42-3,  Gt.  Northern  •'  A  "  2,  t0  50jij, 
S.-Western  Pfd.  i,  to  81J-2J,  N.  London  i,  to  94-7,  S. -Eastern 
Pfd.  I,  to  116-8.     Fall:  Glasgow  and  S.W.  Pfd.  i,  to  53-5. 

Debenture  Stocks.— Rise:  E.  London  3rd  Chge.  i,  to  32-5, 
S.-Western  both  J,  to  76-7.  Pall:  Chatbam  1883  i,  to  94-6, 
Midland  J,  to  62j-3'|,  N.  Staffs  i,  to  72-4. 

Guaranteed. — Rise :  Midland  J,  to  62-3,  N.  British  Pfce.  No.  i 
I,  to  968.  Fall:  CU.  Eastern  G.E.  Metrop.  i,  to  122-4,  Lanes, 
and  Yorks.  Cons.  1,  to  98-100,  S.-Western  1,  to  98-100,  N.  British 
Cons.  Lien  i,  to  72-4. 

Preference. — Rise:  Gt.  Central  1881  i,  to  100-3,  do.  1889  i,  to 
77-80,  do.  1891  I,  to  72-5,  do.  1894  3,  to  76-9,  Chatham  Arbitn.  i, 
to  89-90,  do.  2nd  I,  to  69-71.  Fall :  Glasgow  and  S.-West.  4  p.c. 
both  I,  to  93-5,  Gt.  Northern  4  p.c.  i,  to  96-8,  N. -Western  (1902) 
I,  to  9->-9,  Midland  1,  to  60-1,  N.  British  Consol.  No.  2,  i,  to  946. 

INDIAN  RAILWAYS.-Ri8e:  Bengal  Nagpur  J,  to  112J-4J. 
Burma  i,  to  108-10,  Gt.  Indian  Peninsula  Guar.  J.  to  ioo|-2j, 
Madras  and  S.  Mahratta  i,  to  108-10,  S.  Punjab  i,  to  169-74. 
Fall:  Bengal  and  N.-West.  Pref.  2,  to  80-3,  do.  2nd  Pref.  2,  to 
90-3,  Delhi,  Umballa  Pref.  2,  to  92-4,  E.  Indian  4*  p.c.  Deb.  J,  to 
to  112-4,  E.  Bengal  Deb.  i,  to  97-100,  Gt.  Indian  Peninsula  4  p.c. 
Deb.  1,  to  98-101,  Uohilkund  and  Kumaon  Pfc.  i,  to  90-3,  S 
Indian  Deb.  i,  to  11 1-3,  Nizam's  4  p.c.  Debs,  i,  to  90-2,  do. 
Regd.  I.  to  88-90.  do.  3A  p.c.  i.  to  79-Si,  do.  Regd.  i,  to  77-9. 

COLONIAL  RAILWAYS.- Fall :  Algoma  Cent.  Terms.  Bds.  i, 
1096-8,  Can.  Nth.  Ontario  4  p.c.  Deb.  i,  to  82-4  xd.  Can.  Nth. 
Pacific  Deb.  2.  to  90-2  xd.  Can.  Northern  Ld.  Grant  Bds.  i,  to 
98-100,  Demerara  Ord.  2j,  to  30-5.  Mashonaland  5  p.c.  Gtd.  Debs. 
|,  to  I02i-4j,  Rhodesia  5  p.c.  Debs.  J,  to  101-3,  do.  4  p.c.  Debs. 
A,  to  84J-6J,  Toronto,  Grey  and  Bruce  Bds.  i,  to  96-8,  Minn.,  St. 
Paul  and  S.  Ste.  Marie  Bds.  both  2,  to  05-7. 

AMERICAN  RAILROADS.- Rise:  ChicagoGt.  West.  Pfd.  i,  to 
29-31,  Erie  ist  Pfd.  J,  to  45A-6J,  do  2nd  2,  to  36-8,  Gt.  Northern 
Pfd.  2j,  to  131J-2J,  Minn.,  St"  Paul  anil  S.  Ste.  Marie  i,  to  138-41, 
Miss.,  Kansas  and  Texas  Pfd.  i,  to  63-5.  N.  Pacific  2j,  to  119J-20J, 
Rock  Island  J,  to  22j-iJ,  do.  Pfd.  i.  to  37-9,  Southern  Pfd  i,  to 
83-4,  Union  Pacific  Pfd.  2,  to  87-8.  Fall:  Bait,  and  Ohio  Pfd.  i, 
to  84-6,  Cleveland  and  Pitts,  i,  to  81-4,  Norfolk  and  West.  Pfd.  3, 
to  85-90. 

Bonds  (Gold).— Rise  :  Atlantic  and  Danville  and  Mt.  iJ,  to  82-4, 
Bait,  and  Ohio  Prior  Ln.  i,  to  92-4,  Chesapeake  20-yr.  Bds.  i,  to 
93-5,  Ix)uisville  and  Nashville  Unified  i,  to  99-101,  Nat.  of  Mexico 
Prior  Ln.  2,  to  85-7,  do.  Gtd.  Gen.  Mt  i,  to  79-82,  do.  (Nat.  R.R. 
of  Mex.)  1st  Cons.  Mt.  ij,  to  76-8xd.  Fall:  Allegheny  Valley  i. 
to-gg-ioi,  Aitchison  Gen.  Mt.  i,  to  96-8xd,  B.  and  O.  ist  Mt.  ij, 
to  95-8xd,  do.  Pitts.  L.E.  and  W.W.  i,  1089-92,  Milwaukee  1909 
J,  to  91-3,  Chic,  Rock  Is.  and  Pac.  4*,  to  63-7,  do.  ist  Preferred 
1.  to  86-8xd,  Miss.  Kansas  (len.  Mt.  2, "to  84-8,  Norfolk  and  West. 
Gen.  Mt.  i,  to  122-6,  N.  Pacific  Gt.  North,  joint  l^,  1095-8,  l*i»-. 


Cinn.,  Chic,  and  St.  L.  Series  "  A  "  and  "  H  "  J,  to  103-Oxd,  San 
Antonio  and  Aransas  Pass  i,  to  87-90,  Seaboard  Air  Line  Refdg. 
I.  t0  78-8oxd,  S.  Pacific  Cent.  Pac.  Collat.  i,  to  94-6.  S.  Pacific 
R.R    ist  Refdg.  1,  to  93-6,  Texas  and  Pacific  3,  to  106-10. 

Bonds  (Sterling).— Fall :  111.  Central  ist  Mt.  i)  to  97-100, 
Penns.  4  p.c.  Cons.  A,  to  96-9. 

FOREIGN  RAIL'WAYS.— BlMi  Antofagasta  Pfd.  i,  to 
109-11,  Arauco  Inc.  Db.  2,  to  92-4,  Argent.  Gt.  Westn.  Pfd.  I.  to 
103.5,  do.  tst  Db.  I,  to  95-7,  Argent.  N.E.  Stk.  2,  to  53-5,  do. 
"  A  "  Db.  2,  to  105-7,  do.  Dbs.  2,  to  106-8,  Armavir-Touapse  i,  to 
98-9,  Bahia-Blanca  Guar,  i,  to  94-6X,  do.  Gtd.  Shs.  J.  to  9-Jx,  do. 
ist  Db.  1,  to  91-3X,  do.  2nd  i.  to  98J-94,  Black  Sea-Kuban  },  to 
g7j-8J,  Brazil  Gtd.  Bd«.  i,  to  88-9,  do.  Dbs.  ij,  to  90-1,  B.A.  and 
Pacific  ist  Pf.  I,  to  104-6,  do  ist  Db.  i,  togb-S.  do.  5  p.c.  Db.  i, 
to  105-6,  B.A.  Gt.  Sthn.  Ex.  Shs.  i.  to  iiJ-J.  do.  Pf.  i,  to  113-5, 
do.  Db.  I.  to  98-100,  B.A.  Midland  Db.  t,  1096-8,  B.A.  Westn. 
Ex.  Shs.  1913  J,  to  12-1,  do.  Deb.  2,  to  98-100,  Central  Argent. 
4  p.c.  Db.  I,  to  97-9,  Cordoba  Central  Ord.  3J,  to  50-2,  do.  1916 
Scrip  2,  to  52-4,  do.  ist  Db.  1,  to  82-4,  do.  2nd  i, 
to  81-3,  Costa  Rica  2nd  Dbs.  i,  to  99-101.  Entre  Rio« 
4  pc.  Db.  I,  to  89-91.  do.  Dbs.  i.  to  100-2,  Gt. 
Westn  of  Brazil  Dbs.  i,  10  86-8.  Interoceanic  of  Mexico  ist  Pf. 
I,  to  76-8,  do.  2nd  I.  to  54-6.  Leopoldina  Db.  i.  to  92-4,  Manila  5 
p.c.  Pf.  ij,  to  38-9,  Mexico  N.W.  Com.  i,  to  15-7,  do.  Bds.  4.  to 
47-9,  Mogyana  J,  to  loo-i.  Nitrate  Pfd.  }.  to  ii-4.  Ottcman 
(Smyrna  to  Aidin)  Ord.  J.  to  19-20,  do.  Pf.  J,  to  22-3.  do.  and  Db. 
I,  to  100-2,  Paraguay  5  p.c.  Db.  i,  to  51-3,  borocabana  i,  to  85-7. 
Sth.  Manchurian  5  p.c.  Dbs.  ^.  to  99}.iooA,  do.  4J  p.c.  J,  to 
90J-1J,  United  of  Havana  4  p.c.  Dbs.  both  i,  to  87-9.  Pall: 
Argent.  Gt.  Westn.  2nd  Db.  i,  to  88-90,  Argent.  N.E.  ••B"Db. 
I,  to  95-7,  do.  "  B  "  Dbs.  I,  to  96-8,  Cartagena  Dbs.  i.  to  46-8, 
Central  Uruguay  Nth.  Exten.  Db.  i.  to  104-6.  Colombian  National 
2nd  Dbs.  I,  to  67-9,  Cordoba  Central  ist  Pf.  i,  to  82-4.  do.  2nd  Pf. 
I.  to  73-5,  Entre  Rios  2nd  Pf.  i,  to  65-7.  Grand  Russian  i,  10  82-5, 
Interoceanic  of  Mexico  Db.  i,  to  82-4X,  Paraguay  CentraJ  Db.  i, 
to  98-100,  Philippine  3,  to  79-84.  Sthn.  San  Paulo  i,  to  82-4, 
Swedish  i,  to  92-4,  United  of  Havana  Pf.  i.  to  99-100,  Uruguay 
Nthrn.  Pfd.  i,  to  37-9. 

BANKS  AND  DISCOUNT  COS.— Rise :  Anglo-Foreign  }.  to 
7J-8,  Bk.  of  Brit.  N.  Amer.  i,  to  79-81.  Brit,  of  S.  Amer.  4.  to 
30-1,  Hongkong  and  Shanghai  J.  to  80-1,  Imp.  of  Persia  4, 
to  6^-7|,  Indus,  of  Japan  Bds.  J.  to  99-100,  Lon.  and  Brazilian  }, 
to  35i-6i,  Lon.  and  River  Plate  J,  t0  53j-4j.  Union  Dis.  of  London 
i,  to  II-*.  Union  of  Lon.  and  Smiths  J,  to  31^-2.  Fall :  Agric.  of 
Egypt  Pfd.  J.  to  73-8i.  do.  Bds.  }.  to  84-6.  Lon.  City  and  Mid.  }, 
to  45H'  Natl,  of  India  J,  to  40J-2J.  Natl.  Prov.  of  England  ;^I2 
pd   J.  to  39.t-4oJ,  Union  of  Australia  ;f25  pd.  i,  to  55-7. 

BREWERIES  AND  DISTILLERIES  —Rise  :  Indianapolis  Dbs. 

1,  to  79-.S4,  Lloyd  and  Yorath  i,  to  73-6.  S.  .\frican  Ord.  -ff.  to  2-J. 
Fall:  Allsopp  3j  p.c.  Db.  i,  to  14-7.  Bieckerts  Pf.  i.  to  83-6, 
Cannon  Db.  i,  to  77-80,  City  of  London  4  p.c.  Db.  i,  to  76-80.  do. 
3*  p.c.  I,  to  54-7,  Guinness  Pf.  3,  to  140-5.  Hoare  /lo  pd.  J,  to 
3I-4J,  Huggins  Db.  ij,  to  52-6.  Milwaukee  and  Chicago  i.  to  44-8, 
Walker  (Peter)  Dbs.  i,  to  82-5,  Watney  Combe  ist  Pf.  i,  to  58-61, 
Worthington  "  B  "  Pf.  i,  to  8^-9. 

CANALS  AND  DOCKS.— Fall:  Regents   Cap.   i.  to  3«-4.  Suei 

2,  to  223-8. 

COMMERCIAL,  INDUSTRIAL.-Bise:  Am.  Smelting  Pfd.  i, 
to  105-8,  Asscd.  Portland  Cement  Pf.  ^.  to  8I-9.  do.  1st  Mt.  *, 
to  89i-9iJ,  do.  2nd  Deb.  *,  to  90J-2J,  Baker  (A.)  ■^.  to  i-ft, 
Bolton  (T.)  i,  to  100-2,  Bradford  Dyers'  Pf.  1-32.  to  i  1-32— 3-32i 
Brit.  Aluminium  Ord.  1-32,  to  «-^J.  Brit.  Am.  Tobacco  Ord.  ■^, 
to  4  29-32 — 5  1-32.  Canada  Cement  Ord.  J,  to  27-9.  Can.  Car 
Com.  4,  to  81-3,  do.  Pf.  J,  to  ti6-8,  do.  ist  Mt  4.  to  iio|-2j. 
Can.  W.  Lumber  J.  to  87-9xd.  Can.  W.  Natural  Gas  i.  to  SaJ-sj. 
Castner-Kellner  Shrs.  1-32,  to  3iH|.  Cen.  Prod.  Mkts.  2.  to 
100-2,  Cockshutt  Plow  J,  to  105J-7J.  Curtiss  and  Harvev  Shrs. 
1-32.  to  ji-^.  Darracq  Ord.  J,  to  A-ji-  do.  Pfd.  J.  to  ji-^}, 
Dunlop  Pneumatic  Ord.  1-32,  to  25-32-27-32.  Eastmans  Pf.  1-32, 
to  I  5-32 — 9-32,  Egyptian  Salt  Ord.  Reg.  and  Bearer  jg,  to  -H-^, 
Foster  (M.  B.)  ist  Pf.  J.  to  3S-I.  do.  2nd  Pf.  J.  to  2-J. 
Gen.  Hydraulic  Shrs.  2*,  to  59-64xd,  Gramophone  Ord  -fg,  to 
'A-TO.  Holdron  J.  to  i3-2.  Humber  Ord.  ^.  to  17-32—21-32, 
do.  Pf.  ,'j,  to  27-32—^,  Ilford  Ord.  1-32,  to  19-32—23-32, 
Imp.  Ind.  Dwellings  Old.  i.  to  104-6,  Kinloch  (C.)  Non. 
Cum.  +,  to  3-J,  Knight  (J.)  1-32.  to  t  SS:'— 932.  Kynoch 
4  p.c.  Dbs.  2,  to  72-7.  do.  5  p.c.  Mt.  2.  to  92-6,  Kyshtim  Corp.  2, 
to  125-30,  La  Guaira  and  Mt.  1.  to  29-31.  Lever  "  B  "  Pf.  i.  to 
iiJ-J.  Lipton  Ord.  1-32.  to  31-32-1  J-32.  Lo"  Pavilion  J.  to  2j-j. 
New  Lon  Borneo  Tob.  ig.  to  lA-A,  New  Trinidad  Lake  Asphalte 
1,  to  105-8,  Nobel  Dvnamite  Ord.  (Keg.)  J.  to  17-8.  do.  (Bearer)  ♦. 
to  17J-8,  Schweppes'Dfd.  is,  to  g-^.  Smithfield  and  Arg.  Meat  J, 
to  J-iJ.  Spiers  and  Pond  ist  Mt.  i,  to  69-74.  Underground  El. 
Rlys.  g,  to  48-8,  do.  ••  A  "  Ord.  1-32,  to  A-tt.  do.  Inc.  Bds.  i.  to 
92J-3J.  U.S.  Lumber  Shrs.  i,  to  83-5.  Wallis  (T.)  Ord.  1-32.  to 
I  3-32— 7-32xd.  Waste  Heat  A,  to  i^-*.  White  Tomkins  Ord.  }, 
to  7J-8i.  Fall :  Aerate<l  Bread  -ig.  to  3^-4-^.  Am.  Thread  Pfd.  i. 
to  il-fe.  Assam  Rlvs,  "A'  1.  to  129-31.  Bell  (R.)  |.  to  j-i. 
Brandram  J,  to  6}-7ixd,  Braz.  Warrant  i-^i.  to  17-32 — 19-32, 
Canada  Cement  ist  Mt.  J.  to  104^-64.  Cook  (E.)  1.  to  68-72. 
Courtauld  (S.)  Pf.  J,  to  5J-J,  Dick  Kerr  Ord.  j.  to  J-J.  Fine  Cotton 
Spinners  Pf.  1-32.  to  i-fg-i.  Millars'  Timber  Pf.  A.  to  ^-».  Moss- 
Empires  Ord.  },.  to  3g-4i.  Northcote  (S.)  i.  to  2H,  Pac.  Pho^hate 
Ord.  i.  to  3J-4i.  Riv.  Plate  Fresh  Meat  Ord.  1-32.  to  i  ii*— 
7-32xd,  Rover  1-32.  to  i  j-2.  Salt  Union  i  Mt.  7.  to  79-83.  Tarrr  (E, 
W  )  Pf.  ^,  to  »-k.  Teetgen}.  to  2J-3I,  Tra«rs  (J.)  O™; >»•  •" 
A-ij.  do.  Pf.  j.  to  8-9.  Underground  El.  Rlys.  44  pc.  Bds.  «. 
to  97-9.  . 

ELECTRIC  LIGHTING  AND  POWER.-RIm:  Bournemouth 
and  Pf.  4.  t0  9J-iog,  Brompton  OrJ.  i,  to  9-J,  Calgary  i.  l0  92}-4*. 
Can.  Pf.  I.  to    121-5.  Georgia  Com.  ij.  to    18-40.  Mexican   Com. 
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I,  to  77-80,  Nevvcastle-onTyneistMt.  i,  to  96-8,  Pachucaist  Mt.  J, 
to  91-3,  Pennsylvania  J,  to  96-8,  Shawinig^n  Cap.  2J,  to  137-42. 
Fall:  Brush  2nd  Db.  5.  to  23-7,  Cities  Service  J,  to  Sg-gixd, 
County  of  London  Ord.  j,  to  loj-iigxd,  do.  (Prov.  Certs.)  ^,  to 
loj-ixd,  Kaministiquia  Cap.  3,  to  135-40,  Lon.  Supply  Pf.  J,  to 
4|-5jxd,  Mexican  5  p.c.  Bds.  ij,  to  91J-3J,  do.  2nd  Mt.  i,  to 
81J-4J,  Sao  Paulo  J,  to  94I-5J,  Toronto  4j  p.c.  Db.  i,  to  97i-9i, 
Vancouver  i ,  to  94-6. 


Highest  and         Last 
Lowest  Carrying 

this  year,      overprice. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price    '■     Price 
last  week. 'this  week. 
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7b 

76 
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86 
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I24i 

I25i 
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100 

IC04 
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54 

>36 
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934 

'34 

>3» 

2414 
87J 

:6o 

894 

=il 

88 

455 

455 

Consols  (24  p.c.)  Money 
Do.    Account  JApril  2) 

Local  Loans  (3  p.c.)       ..  •. 

London  County  (3  p.c.)..  .. 

Metropolitan  Water  Board(3).. 

Transvaal  Loan  {3  p.c.)  .. 

India  3j  p.c.  Stck.  red.  1931  .. 

Do.  3    p.c.  Stck.  red.  1948  ., 

Do.  24  p.c.  Stck.  red.  1926  .. 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
Brazil  4  p.c.  RIy.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896, Gold 

Do,     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  PC.      .. 
Hungarian  4  p.c.  1881    ..        .. 
Japan  44  p.c.  (ind  series) 

Do.  4  p.c.  1905 

Do.  4  p.c. 1910 
Mexican  5  p.c.  1899        ..        . 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c  Unified      .. 

Brighton  Ordy.(2-S)      .. 

Do.       Def.  (4,1912)  .- 

Caledonian  Only.  (3-31/3) 

Do.  Def.  (-6/3)    ..         ., 

Central  London  (3-3 

Do.  Def.  (2, 1912)    . 

Chatham  Ordinary 

Furness(-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (l}-3i)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (2j,  1912) 

Great  Western  (34-7})  .. 
Hull  and  Barnsley  (1-5)  . 

Lane,  and  Yorks.  (3I-5) 
Metropolitan  ;ij-lj; 
Metropolitan  District  .. 
Midland  Fret.  (24-24)  .. 
Do.  Def.  (24-5i)  .. 
North  British  Prel.  (3-25/) 
Do.  Def.  (4-16/8) 

North-Eastern  (44-74)  ■■ 
North-Western  (5  8)  .. 
South-Eastern  Ord.  ii}-64)      . 

Do.  Def.    (i|,  1912) . 

South- Western  Ord.  (3-7}) 
Do.       Def.  di,  1912) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7-5) 
Denver  Shares     ..        .. 

Do.    Preld 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist.  Pref. 
Do.  2nd.  Prei. 

New  York  Ceniral  (5)    .. 
Norlolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Reading  Shares  (6)  . . 
Southern  Pacific  (6) 

Southern    

Union  Pacitic  (10) 

Wabash 

Canadian  Pacitic  (10)  ., 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (14  1911) 

Antofagasta  Dfd.  (54-24) 
Argentnie  Gt.  West .  (5-5) 

Brazil  Com.  

b.  Ay.  Gt.  Southern  Ord.  (8-b) 
B.  A.  and  Pacitic  Ord.  (34yr,nil; 
B.  Ay.  Western  Ord.  (b-9) 
Central  Argentine  Ord.  (7-5)., 

Do.  do.  Def,(6)     ., 

Central  Uruguay  (5J-5)  . . 
Cuban  Central  (4) 

Leopoldina  (2) 

Mexican  Ord.  Stk.  (2|-ig) 

Do.    isl.  Pref.  (8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (6/0-8/0)      .. 
San  Paulo  Brazilian  (14-12)     . 
United  ot  Havana  Ord.  (4} 
Coals,  J.  and  P.  (30-50-30-30)  . 

Do.     Pret.Coi 
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63 

89 
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59 
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1314 

89 

65g 
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37i 

.05 
1034 
73ixd 

113 
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27i 

284 

125 

125 

137 

■39 

254 
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59 
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24i 

25 

109 

110 

1074 
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3' 

3t4 

01 

61 

79i 

8l| 
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1014 

25i 
1514 

26S 

I53i 

4 

4 
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28J 
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6oJ 

159 

161 

100 
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78 

1264 

128 

87 
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127 

108 

1084 

102 

102 
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834 
8gxd 

'^Ixd 
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Develop,  of  Santa  Fe  J^,  to  jf-^.  Law  Deb.  Db.  i,  to  93-5,  Port 
Madryn  ^,  to  iJ-J,  Scott.  Aus.  Ord.  i,  to  70-4,  do.  5  p.c.  Pf  i,  to 
86-9,  U.S.  Deb.  4j  p.c.  Pf.  5,  to  88-90,  Westn.  Canada  £1  pd.  -fe, 
toj^-i-^. 

FINANCIJIL  TRUSTS.  -Rl»e:  Chinese  i,  to  104-6,  For  ,  Amer. 
and  Gen.  Dfd.  i,  to  118-20,  Gen.  Investors  and  Trustees  Pf.  i,  to 
90-2,  Govmt.  Stk.  and  Other  Sees.  Pfd.  i,  to  98J-100J,  Premier 
Db.  J,  to  100-2,  Rhodesia  Rlys.  ^,  to  J-i,  SAG.  Tst.  Ord. 


ii-5,  Stk.  Cons.  Ord.  Shs.  1-32,  to  J- 


Fall :  Anglo-Amer.  Ord. 


I,  to  140-2,  Anglo-Russian  Pf.  i,  to  93-5,  Bankers'  Pfd.  i,  to 
98-100,  Consolidated  ist  Pfd.  i,  to  85-7,  Gas,  Water  and  Gen.  Pfd. 
I,  to  17J-9J,  do.  "  B  "  Db.  I,  to  53-6,  International  Dfd.  i,  to 
79-8ixd,  Investment  Pfd.  1,  to  89-91,  Merc.  Invst.  Ord.  i,  to 
118J-20J,  do.  4  p.c.  Db.  J,  to  96-8,  Omnium  Dfd.  J,  to  I05i-7j, 
River  Plate  Dfd.  i,  to  196-201,  Stk.  Cons.  L.  and  N.W.  ist  Pfd.  i, 
to  74-6,  U.S.  and  S.  Amer.  Db.  J,  to  90J-2J. 

GAS.— Rise;  Gas  L.and  C.  Ord.  J,  to  101J-3J,  Tottenham  "B" 
I,  to  1 15-7. 

INSURANCE.— Rise  :  Com.  Union  £1  pd.  J,  to  22j-i,  Eng. 
and  Scott.  Law  Life  |,  to  g-J,  Indemnity  jf,  to  8J-93,  Northern  J, 
to  8g-J,  Phoenix  J,  to  37S-8J.  Fall:  Brit.  Law  Fire  £i  pd.  J,  to 
3JJ,  Lon.  and  Lanes.  Fire  J,  to  29J-30J,  Lon.  Guar.  J,  to  11-3, 
Nth.  Brit,  and  Merc.  Pf.  i,  to  97-9. 

IRON,  COAL  AND  STEEL.- Rise :  Armstrong  Whit,  /i  pd. 
•^,  to  2  13-32 — 15-32,  Bengal  Db.  i.  to  91-4,  Brown  (John)  Ord. 
1-32,  to  I  1-32 — 3-32,  Dominion  Iron  i,  to  97j-gJ,  Lake  Sup.  Cap 
ij,  to  28-30,  Slielton  2,  to  91-5,  U.S.  Steel  Com.  ij,  to  62J-3J. 
Fall :  Bengal  Ord.  ^  to  i- J,  Cammell,  Laird  Ord.  i,  to  3J-J,  Canada 
Iron  2,  to 93-7,  Can.  Steel  J,  to  103J-5J,  Cargo  Fleet  Dbs.  i,  to 
87-90,  Staveley  Ord.  ^,  to  115-2^.  Steel  of  Canada  Bds.  J,  to 
99-101,  United  Colls,  ist  Dbs.  i,  to  38-40,  do.  "B"  2,  to  25-7, 
U.S.  Steel  Pfd.  J,  to  iio-ir 

NITRATE.— Rise  :  Alianza  J,  to  18J-9,  Colorado  J,  to  5J-8, 
L'pl.  J,  to  30J-J,  New  Paccha  J,  to  4J-J,  Rosario  J,  to  gj-ioj, 
Santa  Rita  J,  to  i^-^. 

OIL.— Rise  :  Lobitos  1-32,  to  i  5-32 — 7-32,  Mex.  Eagle  jg,  to 
2^-J.  Premier  1-32,  to  ^-j,  Roumanian  1-32,  to  -jj-i,  Schibaieff 
Ord.  J,  to  iJ-J,  "  Shell  "  Ord.  J,  to  5i|-J,  Spies  1-32,  to  i  11-32— 
13-32,  Trinidad  Db.  2,  to  75-85. 

SHIPPING Rise:  African   i,  to  20-2,  Australasian  2,   to  80-3, 

EUerman  Ord.  J,  to  163-7!,  Houlder  Pf.  J,  to  3^-4,  Indo-China 
Pfd.  J,  to  43-51,  do.  1st  Mt.  i,  to  96-9,  P.  and  O.  Pld.  i  to  115-8, 
do.  Dfd.  lo,  to  310-30,  R.M.S.P.  Ord.  7,  to  130-5,  do.  Sep.  8,  to 
128-33.  Fall:  Colombia  i,  to  74-6,  King  |,  to  gj-J,  Leyland  (F.) 
J,  to  lo-J,  Moor  J,  to  iil-2ixd. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Chargola  Ord.  1-32, 
to  2  7-32 — 11-32,  Cons.  T.  and  L.  Ord.  J,  to  13^-4;^,  Dooars  Ord. 
w.  to  3^-^d.,  Jorehaut  3-32,  to  2^g-^g.  Lebong^,  to  i^-4|r. 
Straits  Set.  1-32,  to  |-^.  Fall:  Amalgamated  Ord.  |,  to  g-J,  do. 
Pf.  J,  to  8g-J,  Ang.-Java  Shrs.  1-32,  to  3-4,  Ayer  Kuning  4,  to 
^-ij,  Batu  Rata  ^,  to  iJ-J,  Bengal  Ord.  J,  to  21-2,  Bukit  Rajah  J, 
to  11J-2J,  Cons.  T.  and  L.  ist  Pf.  J,  to  gj-f,  Dumont  Ord.  i,  to 
1 1-2,  do.  Pf.  g,  to  loj-i,  do.  ist  Mt.  I,  to  101-3,  E.  Prod.  Ord.  J, 
'o  9j-i.  Nirmala  1-32,  to  31-32-1  3-32,  Seaport  1-32,  to  .-^l-i^i 
Sennah  yg,  to  |-i. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Am.  Cap.  i,  to 
135-7,  Ang.-Am.  Ord.  J,  to  66-8,  do.  Pfd.  J,  to  111^-2^,  Eastera 
Ord.  J.  to  134J-7J,  Gt.  Nrthn.  A,  to  29J-31J,  Marconi's  Ord.  -f^,  to 
4|-J,  do.  Pf.  J,  to  3J-4,  N.  York  J,  to  98^-94,  W.  Ind.  and  Pan. 
Ord.  J.  to  3|-g.  Fall:  .\ng.-Am.  Dfd.  ^,  to  24^-48,  Direct  U.S. 
i.  to  6J-7J. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Bombay  Ord.  J,  to  iij- 
2j,  Braz.  3,  gg-ioi,  Manila  Cap.  J,  to  ii2j-4jxd,  Mexico  Com.  2, 
to  110-12,  do.  ist  Mt.  I,  to  91-3,  Para  Ord.  J,  to  7-ixd,  do.  Pf.  J, 
to  4j-5gxd,  Rio  de  Jan.  5  p.c.  Mt.  i.  to  96J-7J.  F'all :  Ang.-Arg. 
J,  to  98-100,  Brit.  Col.  Vancouver  Dos.  i,  to  100-2,  B.E.T.  Pfd. 
I,  to  9-11,  do.  Dfd.  I,  to  3i-5i,  do.  Non.  Cum.  i,  to  34-7,  do.  2nd 
Db.  2,  to  75-9,  City  B.A.  Db.  ij,  to  95-g,  La  Plata  Ord.  1-32,  to 
15-32 — 19-32,  L.G.O.C.  Inc.  Db.  J,  to  89-91,  Lon.  Unt.  ist  Mt.  4, 
to  61-5,  Met.  4J  p.c.  Db.  ij,  to  87-91,  Mexico  6  p.c.  Mt.  ^,  to  95-9, 
Montreal  i,  to  103-5,  Porto  Rico  3,  to  83-6,  Sao  Paulo  ist  Mt.  J, 
to  101-3,  Unt.  Montevideo  Ord.  J,  to  5-J. 

WATERWORKS.— Rise  :  Alexandria  J.  to  i2j-§. 


FINANCIAL.  LAND  AND  INVESTMENT.  —  Rise:  Argent. 
Nthn.  J,  to  ig-|,  Chartered  Bearer  ^,  to  i  5-32—7-32,  Credit 
Foncier  of  Mauritius  2,  to  7g-8i,  Equita'jle  Revers.  i,  to  8993, 
Hudson's  Bay  Ord.  ^  to  12^-^,  do.  Pf.  ^,  to  s^i-if.  Malayan 
Rubber  Jg,  to  ^-^.  Pekin  Ord.  ^,  to  ^-i^,  Peruvian  Ord.  J,  to 
loJ-J,  do.  Pf.  14,  1052^-3,  Santa  le  and  Cordova  |,  to  6-J,  Trans- 
vaal Ests.  1-32,  to  15-32—17-32,  U.S.  Deb.  4j  p.c.  Deb.  i,  to 
101-3.  Fall ;  Alberta  i,  to  89-91,  Anglo-S.  Amer.  2,  to  97-9,  Aus, 
Merc.  4  p.c.  Db,  i,   to  93-6,  City    of  San  Paulo  J,    to  92I-3J, 


LONDON    PRODUCE  MARKETS. 

Sugar. — The  market  has  been  under  the  influence  of  the  Easter- 
tide recess,  and  consequently  business  pursued  a  leisurely  course- 
operators  at  the  moment  showing  very  little  interest  in  move- 
ments, while  only  slight  fluctuations  occurred  in  values.  Foreign 
advices  continue  of  a  disappointing  character.  Cuban  receipts  for 
all  ports  were  returned  at  102,000  tons.  Tate's  cubes.  No.  i,  sold 
at  i8s.  gd.;.  No.  2,  i8s.  3d.:  fine  granulated,  i6s.  loid.  ; 
standard  ditto,  i6s,  4jd.  ;  Lyle's  granulated,  i6s.  to  i6s.  6d.  ; 
■white  crystals,  i6s.  to  17s.;  yellow  crystals,  14s.  lojd.  German 
granulated,  ready  and  near  delivery,  first  marks,  sold  at  12s.  2jd., 
f.o.b.,  Hamburg.  Beetroot:  March,  sold,  gs.  lojd.  to  gs.  103d.; 
May,  gs.  113d.  to  gs.  iijd.,  and  gs.  iijd.  ;  August,  los.  2jd., 
los.  13d.,  and  los.  2d.  ;  October-December,  los.  ojd.  to  los.  ojd., 
f.o.b.,  Hamburg.  Cane  sorts  quietly  supported,  no  auctions  being 
held.     Privately,  Mauritius  syrups,  sold,  8s.  gd.,  ex  ship,  London. 

Coffee. — Auctions  proceeded  with  a  firmer  tone.  East  India 
Mysore,  bold,  76s.  :  Coorg,  bold,  77s.  to  79s.  Vera  Paz,  bold, 
78s.  6d.  to  ggs.  ;  peas,  80s.  6d.  to  lois.  6d.  Costa  Rica,  bold, 
80s.  to  gos.  6d. ;  peas,  8is.  to  logs.  6d.  Futures  firmer.  March 
delivery,  sold,  52s.  6d.  ;  May,  52s.  3d., 
53s.  6d.  ;  July,  52s.  gd.,  52s.  4jd.,  53s. 
53s.  7jd.,  53s.  3d.,  and  54s. ;  December, 
and  53s.  gd.  per  cwt. 

Tea. — Market  remained  quiet  in  absence  of  public  sales. 


53s.  3d  ,  52s.   7id.,  and 

3d.  ;    September,    53s., 

52s.    gd.,  53s.,  52s.    gd.. 
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Spice.— Pepper  met  witli  quiet  re(|uest,  but  values  ruled  steady. 
Black  Singapore,  April-June  shipment,  sold,  4^d.  ;  white,  ditto, 
at  8^.  ;  Muntok,  August-October,  sellers,  SJd.  ;  I'enanK,  April- 
June,  quoted,  yjd.  ;  and  Lampong,  black,  ditto,  August-October, 
sold,  4  o-32d.,  c.f.  and  i.  Cloves  moved  off  quietlv,  though  rates 
were  fairly  well  maintained.  Zanzibar,  March-May  delivery, 
sellers,  lo^d.  ;  June-August,  icj^d,  ;  January-March  shipment, 
quoted,  lo^d.  ;  and  August-October,  6Jd.,  c.f.  and  i.  No  public 
sales  were  held. 

Rice  slow,  but  value  steady. 

Jute  firm,  but  business  proceeded  quietly.  Native  first  marks, 
March-April,  sellers,  £28  5s  ;  April-May,  £iH  los.  ;  ditto,  spot, 
Hamburg,  sold,  £28  ;  Decca,  bottom  numbers,  ditto,  £2-j  ; 
X>aisee  2,  ditto,  £24,  15s.  ;  J.G.,  lightning  circle,  D  to  E,  ditto,  at 
^^24.  New  crop  native  firsts,  August  15,  done,  £27  los.,  c.f.  and  i. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  MARCH  28.   1913. 


Last 
Week. 


TUi 
Week 


CujBr— per  cnt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.  1 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermauCubet.o.b. 
Apl.-June 

French  Cube 

March-April 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

T«» — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange 
Broken 
Pekoe     SoucboDg 
Ceylon  Pekoe      . 
Broken    ,,  . 

Orange     ,, 
Broken    „ 
Pekoe  Souchong 
Gocoa  —  per  cwt. 

duty  III.  per  lb. 
Trinidad — pec  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba 
CoffM— per    cwt. 

duty  lAd.  per  lb. 
East  IntTia    ..     .. 

Jamaica 

Costa  KIca   ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     ,. 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental . .     . . 

Canadian      ..     ., 

American 

flams 

Irish 

Canadian 

Auierican 

Ilhsesa 

Edam 

Canadian 

Gouda    . . 

English  Cheddars 

Witts  loaf     ..     .. 

New  Zealand 

Bico —  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     ., 

Bassein 

Saigon  c   f .  and  ).. 

B<t>— per  190. 

French  

Italian 

Danish 


£     ».  d.,f    s. 


o  18    9 
o  iS    3 
0  16  loJ^ 
16  0-16  6 


0   12      2j 

0  14     4i 

0  16    o 

15  9—19  6 
>    9 
d,  s.  d. 

0  7  -o  10 
0  7i-I  3 
07. -I     3t 

0  62 -o    9J 

5i-0    ID 

07-0  10: 
0  7l-o    9i 

08-1      2; 

0  5J-0    9 


72  0-81  0 
65  0-71  6 
5a  0-66  ■> 
72  0-88  o 
75  0-78  o 


72  o-  90  0 
66  0-124  o 
72  o-  90  0 


0  18    g 
o  18    3 
0  16  zo^ 
16  0-16  5 


o  14 


13  6 — 19  o; 

0  10    0 
s.d.  s.  d 

0  7  -o  10 
o  7J-1     3 

07-1  3i 
o  8J-1  5 
o  6;i-o  gi 
o  51-0 
0  7  ■ 
0  7} 
o  8  ■ 

^5i- 


o  loll 
o    941 

2}l 

9 


Last 
Week. 


This 
Week. 


72  0-81  0 
65  0-71  0 
52  0-66  o 
72  0-88  o 
79  0-82  0 


70  o-  8p  o 

66  0-124  o 

70  o-  88  0 


-per  cwt. 


-per  cwt. 


106/-116/ 
nom. 

000/-000/ 
108/-112/ 
124/-136/ 
'32/-l3t/ 

12  5-15  6 

70  0-79  0 
|6S  0-75  o 
i66  0-73  0 
69  0-72  o 

y6  o-!03  0 
0-0    0 
50  0-80  0 


46  0-70  0 
()2  0-67  o 
44  0-70  o 
66  0-76  0 

nom. 

61/-62/ 


s.d. 

8  o  ■ 


a. 

8  3 


8  ij-  8  3 
10-83 
'0-79 

8  9-10  6 
86-90 
80-96 


io8/-n6/ 
nom. 

124/-I26/ 

I08/-II2/ 
I24/-136/ 
I27/-I29/ 

12  6-15  6 

72  0-79  o 
70  0-77  0 
68  0-74  0 
68  0-72  o 

98  0-10&  c 
85  0-87  6 
51  0-78  o 

46  0-70  o 
62  0-66  o 
44  0-70  0 
66  0-76  0 
nom. 
60/-61/6 


d.  s.d 

8  o  -  8  li 
8  0  -  S 


Wool— per  lb, 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
t4lew  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubbtrp.lb 
Para,    line     hard 

Spot 

Coal— pec  Ion, 
Durham,  best  . . 
Seconds  . .  . . 
East  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds       . .    . . 

LoacI— perton. 

English  Pig..     .. 

Foreign  sou. .     .. 

Quicksilver— per 

bottle  first  bands 


£  s.d. 

2j— 2    J 
12—13* 
o  8J— I  4J 
0  7i— I  I 

6-18 

o  9j — t  2 

9  — 2  2 


1   2* -2 
I    2"-! 

o  84-1 
o  7J-1 

6  -I 
o  94-1 

9  -2 


nom. 
nom. 
nom. 
nom. 
0  15  6 
o  14    0 

s.  d.   s.  d. 

£1676 
£i5«i-i6 

7  10    o 
£24  10    c 


£215-; 

£216-; 


J2I7 

£209  15  o 
14/  up 


Speltttr— pet  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bais 
Standard  cash    . 
fin  Platesiperbox 
er — perton. 
En'glish,     Tough, 

per  ton  . . 
Best  Selected 
Sheets  ..  .. 
Standard  .. 
iJute— perton. 
Native  lirsts  for 
sh'piut.  Mar-Apl. 

Oils- 
Linseed,  per  ton. 
Kape.ret.BagUsb, 

casks  

Brown      English, 

ked 

Cott'n  Seed.crude 
Ditto,  refilled 
Petroleum  Oil, per 

mbs. 

Water  White 

Oil  Seeds, Unseed 

Calcutta— per  410 

bs.  ..  Apl.-June 

Kape,    Cawupore 

brown,  Mch-Apl 

Iron— perton. 

■Cleveland  Cash  ., 

Tobacco  y-  duty, 

unmanufactured 

3/»,  4/ii  per  lb. 

Maryland  &  Ohio. 

pt-r  lb.  bond    .. 

Virginia  leat..     ,. 

Kentucky  leaf    .. 

Latakia 

Havana 

jij  Manila 

80-8  4|!ciRars.duty7/.lb. 
6  104-7  ijl  Timber- Wood. 

DanisiK     aud 
9  o  -10  6    I     Meuiel  Fir,  pet 
90-96    1    load    ..      .,     ..  no/— 130/ 
80-99   {Indian  Ta«k      ..280/— 500/ 


i   s.d. 


i 


0  3  94 

nom. 
nom. 
nom. 
nom. 
o  15  6 
0  14    o 

.  d.  8.  d. 

16  15    0 
£i6A-i6i 


€^44-^25 


C7o-£7o\ 
i7o-£7o4 
£83  o  . 
£64    2    ( 


28    5    0 

£24-^244 
£    s.  d. 


2g  o  0 
27  o  o 
£27i-£3i 

8i-o  8J 
0/94 


3    4  10 


0  6-0  10 
0  54-1  3 
0  5  -0  It 
06-10 
10-60 
06-20 

2  0       up 


£218-220 

£219-221 

£215    0   0 
14;  up 

£72f73 
£72-£73 
£83     0    0 
£66  15     0 

28  5    o 

£23i-£J4l 

£  9-  d. 
31  10    o 

29  o  o 
27  5  0 
£28-£3i 

o  8i-o  84 
.  0/94 


3    9 


o  6—0  10 
0  54-1  3 
0  5—0  10 

0  6—1  o 

1  0—6  o 
0  6—2  o 

2  0       up 


no/— 130/ 
280/— 300/ 


Hemp. ^Manila  descriptions  quiet,  but  steady.  F.C  ,  March- 
May,  sellers,  ^35;  G.S.,  ditto, /jo  los.  ;  G.S.,  July-September, 
sold,  ;f3i  to  £ii  5s.,  c.f.  and  i.  Mew  Zealand  parcelsslow,  at  late 
prices.  G.F.,  January-March,  sold,  ^34  los.  ;  H.P.F.,  ditto, 
quoted  /31  15s.  ,  and  fair,  ditto,  /■31  5s.,  c.f.  and  i. 

Shellac— Spot  parcels  (juiet.  Fair  T.N.  orange,  quoted  79s.; 
and  ditto,  April-May  shipment,  sellers.  80s.,  c.f.  and  i.  Futures 
passed  off  slowly.  T.N.,  May  delivery  sold,  79s.  6d.  ;  August, 
81S.  6d.  to  82s.  ;  and  October,  82s. 

Gambikr  Steady.  March-.\pril  shipment,  i8s.  6d.  to  19s.,  c  f. 
and  i.,  as  to  mark. 

Coi'KA  market  exhibited  a  firm  tone.  To  Northern  ports,  Ceylon, 
March-April, /30.  Malabar,  ditto,  ;fjo  17s.  6d,  F. M.S.,  Straits, 
£2g  los.  To  Marseilles,  F.M.  Straits,  March-April,  /2S  15s. 
Manila,  March-May.  £28  7s.  6d.  Cebu,  March-April,  £29  12s.  6d. 
Java  nett  terriis,  February-April,  ^29  2s.  6d.   South  Sea  Islands  to 


London,  March-April,  ^28  15s.  ;  and  to  the  Continent,  £!&  15s. 
Macassar,  to  Northern  ports,  January-March,  ;f29  7s.  Cd.  Mixed 
(no  Padang),  February-April,  £28  i6s.  3d.,  c  f,  and. 

Iniiia-Rubber  met  with  slow  support,  and  prices  eased.  Fine 
hard  Fara,  spot,  quoted,  3s.  gjd.  ;  March-April,  3s.  9}d. ;  April- 
May,  sold,  3s.  lojd.  to  3s,  9Jd.  ;  May-June,  done.  3s.  iid.  to 
3s.  lod.  Soft  fine,  March-April  value,  3s.  lojd.  Ball,  ditto, 
2S.  II Jd.  Scrappy,  2S.  iM.  First  latex  plantation,  spot,  35.  93d.  ; 
April-June,  sold,  3s.  loWf! ;  now,  3s.  gJd.  value  ;  July-September, 
quoted,  3s.  gd.  ;  July-December,  3s,  8Jd.  Smoked  sheet,  f.a.q., 
ribbed  spot,  3s.  lojd.  ;  April-June,  done,  3s.  iijd.  to  33.  lojd. ; 
July-Septeral)er,  quoted,  3s.  lojd. ;  July-December,  3s.  9jd.  per  lb. 
Tallow. — No  public  sales  were  held  this  week  Privately  a 
steady,  but  quiet,  tone  prevailed.  Mutton,  fair  to  fine,  3OS.  to 
3gs.  ;  beef,  34s.  to  37s.  gd.  per  cwt. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  /24  5s  ;  barrels,  land 
delivery.  ^24  15s.  Hull,  naked,  spot, /22.  Ordinary  brow n  rape, 
naked,  spot,  £2C).  English  refined,  casks,  £^1  los.  Crude 
cotton,  spot,  ;^27  los. ;  refined,  spot,  sweet,  ^^31  ;  ordinary  pale, 
^28  5s.  Cocoanut :  Ceylon,  spot,  £^.\  ;  Cochin,  spot.  ^'48. 
Palm :  Lagos,  spot,  £3^ ;  Soya,  £26.  Petroleum :  American, 
8Jd.  ;  water  white,  gJd.  ;  Russian,  8^.  American  spirits  of 
turpentine,  on  spot,  30s.  gd.     Rosin  :  Common,  on  spot,  14s.  6d. 

Linseed. — Market  quiet,  but  generally  steady.  London  :  Cal- 
cutta, afloat,  45s.  :  March,  45s.  ;  April,  44s  3d.  :  April-June, 
44s.      La  Plata,  on  passage,  41s.  7id.  ;  March,   41s.  6d. 

Rapeseed  dull.  Ferozepore,  Ifarch-April,  46s.  6d.  ;  brown 
Cawnpore,  April-May,  44s.  3d.  ;  yellow  Guzerat,  April-May, 
52s. ;  yellow  Cawnpore,  April-May,  49s.  3d. ;  brown  Calcutta, 
April-May,  43s.  3d. 

Cottonseed  steady.  London  :  Egyptian,  March,  /8  17s.  6d. ; 
April,  £S   iSs.   gd.  ;  November-January, /8  8s.  gd.  per  ton. 

Metals.— Copper :  The  standard  market,  while  unsettled  at 
intervals,  has  exhibited  a  hardening  tendency  since  last  week, 
sellers  exercising  reserve,  and  a  good  business  done.  Cash  delivery 
last  Tuesday  settled  down  at  £6^  los.,  and  three  months 
£6^  17s.  6d,  covering  and  for wartT  buying  being  frequent  during 
the  middle  of  the  week,  when  cash  changed  hands  at  / 65  5s.  to 
£6^  7s.  6d.  ;  April  dates,  £6^  los.  to  ^65  12s.  6d. ;  early  May, 
£6^  I2s.  6d. ;  three  months,  /65  7s.  6d.  to  £6^  15s.  ;  and  since  at 
£b^  I2S.  6d.  ;  closing  cash.  £6^  5s.  ;  three  months,  £0^  12s.  6d. 
A  further  upward  movement  occurred  on  Thursday,  and  after 
good  buying  cash  and  three  months  left  off  at  £66  5s. 
Tin  in  fair  speculative  demand  at  higher  prices,  sellers  being  scarce 
at  times.  Cash  by  Tuesday  reached  /212,  and  three  months 
/208  2s.  6d.,  while  values  of  these  dates  during  the  middle  of  the 
week  (after  irregularity)  settled  down  at  ;f  214  5s.  and  ;f2io  los. 
respectively,  being  again  dearer  on  Thursday,  cash  ad\'ancing  to 
;f2i9  IDS  ,  three  months,  to  ;f2i3  los.  A  Banca  sale  was  held  on 
Thursday  at  .\msterdam,  and  went  at  an  average  of  ;f2ig  los.  in 
Holland.  Lead:  Foreign, /165s.  to  ;f  167s.  6d.  Spelter,  ordinary 
brands,  £2^  los.  to  £2$.     Iron  stronger  and  irregular. 

Corn  (Mark  Lane). — Buyers  have  not  shown  any  panicular 
desire  to  embark  in  fresh  engagements  since  business  was  resumed 
after  the  holidays,  price  changes  being  slight.  Wheat :  English, 
best  whites,  delivered  up,  held  for  37s. ;  and  reds  of  similar 
quality,  36s.  6d.  per  qr.  Of  impoted  grades.  No.  i  Northern 
Manitoba,  3gs.  ;  No.  2  ditto.  38s.,  both  ex  ship.  .Australian  on 
spot  continues  extremely  scarce  and  nominal  at  41s.  Cd.  Indian 
in  similar  position  is  practically  nonobtainable  at  present.  South 
Russian  on  sample,  ex  granary,  36s.  to  37s.  6d.  Flour  :  Manitoba 
patents.  26s.  ;  Australian  patents,  28s.,  both  landed  terms.  Iron 
Duke,  ex  store,  25s.  Grinding  barley,  Azoflf,  Black  Sea  (fair), 
25s.  3d.  :  Danubian,  20s.  6d.  to  27s.  6d.,  both  quay  terms.  Plate, 
maize,  25s.,  ex  ship,  25s.  6d.,  landed.  American  mixed,  23s., 
ex  ship.  Plate  oats,  15s.  gd.,  ex  ship,  i6s.  ijd.,  landed,  .\merican 
white  clipped  No.  2,  ex  quay,  i8s.  gd. 

Cotton  (from  our  Manchester  correspondent). — The  amount  of 
business  passing  in  the  market  has  not  shown  much  change  durirg 
the  week,  and  most  of  the  buying  has  been  in  small  lots  Towards 
the  close  a  hardening  tendency  has  pre\aiied  in  raw  cotton  rates, 
but  buyers  of  yarn  and  cloth  have  not  been  stimulated  to  operate 
on  a  freer  scale.  There  have  been  reports  of  floods  in  the  Cnited 
States,  which  may  result  in  pliinting  being  delayed  in  certain  parts. 
There  is  scarcelv  anything  fresh  to  be  said  with  regard  to  the 
Egyptian  crop.  In  cloth  for  export  a  miscellaneous  business  has 
been  done  for  most  of  the  outlets,  but  few  sellers  have  been  able  to 
secure  large  lines.  Offers  for  India  have  been  a  little  more 
plentiful,  but  most  of  these  have  been  of  a  tentative  character. 
Something  has  been  done,  however,  in  shirtings  for  Calcutta  and 
Madras.  The  demand  for  Chinahascontinued  quieter,  but  favourable 
reports  are  being  received  as  to  the  position  of  aftairs  on  the  other 
side.  The  outlook  for  the  Near  East  is  somewhat  brighter,  but  it 
will  no  doubt  be  some  time  before  trading  conditions  are  at  all 
healthy.  The  South  American  markets  have  not  given  much  sup- 
port. A  fair  business  has  again  been  done  in  home  trade  fabrics. 
Makers  of  cloth  have  held  firmly  to  quotations.  In  American 
yarns  for  home  use  the  sales  have  not  been  important,  and  the 
h.irdening  tendency  of  prices  does  not  appear  to  have  stimulated 
buyers  to  place  orders  on  a  freer  scale.  \  limited  business 
has  been  done  in  shipping  bundles  for  all  outlets.  Bolton  spin- 
nings have  continued  firm  with  a  fair  tr<de  demand  in  carded  and 
combed  qualities. 

Friday's  Movements. 
ScuAR. — Refined  in  motlerate  demand,  and  rates  generally 
unaltered.  Continental  granulated,  ready  deliver\-  sold.  i.;s.  3jd. 
to  I2S.  4jd.  ;  first  half  April.  12s.  3jd. ;  all  .\pril.  12s  3d.,  and 
buyers:  May-.\ugust,  sellers,  12s.  ^A..  f.o.b.,  Hamburg.  Beet 
steadier.  Mav  sold,  gs.  iijd.  to  los.  ;  August,  los  ijd..  los.  ijd.. 
and  los.  3d.,f!o.b.,  Hamburjf.  Cane  sales  slow.  Some  crystal- 
lised Jamaica  sold,  17s.  6d.  to  17s.  gd.     Domcrara  withdrawn. 
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Coffee. — Auctions  realised  full  rates.  Futures  quiet.  Septem- 
ber sold,  53s.  gd.  ;   December,  53s.  4jd.  to  53s.  6d. 

Spice. — Pepper  market  dull.  Black  Singapore,  April-June, 
value,  4gd.  ;  white,  ditto,  8^d.  ;  Muntok,  August-October,  sold, 
8Jd. ;  and  black  Lampong,  ditto,  4jd. 

Jute  steady,  and  spot  first  natives  sold,  /28. 

Hemp  dull,  and  prices  lower.  G.S.,  March-May,  sold,  /30 ; 
ditto,  May-July,  /30  5s. ;    and  July-September,  /30  7s.  6d. 

Shellac  firm.     T.N.,  May,  sold,  80s.  6d.  :  and  August,  82s.  6d. 

C0PR.4   quiet,  steady.     Java,   nett  terms,  January-March,  sold, 

Rubber  dull,  and  rates  against  sellers.  Fine  hard  Para,  spot 
and  near,  3s.  gjd.  ;  and  first  latex  plantation,  33.  gjd. 

Metals. — Tm  irregular,  and  lower.  Cash  closed  at  ;f  215,  and 
three  months  at  ^211  5s.  English  ingots, /218  to /220.  Copper 
ruled  firmer.  Cash  closed  /66  15s.,  three  months  ;f66  lys.  6d. 
Electros,  /eg  5s.  to  /eg  15s  ;  sheets,  £83.  Lead  quiet.  English, 
£16  15s.  ;  foreign,  sellers,  /16  6s.  3d.  to  /16  7s.  6d.,  as  to  position. 
Spelter  steady.  Ordinary  brands,  May,  buyers,  ^24  los.  ;  sellers, 
£2^.     Iron  firmer.     Cleveland,  cash,  66s. 

Linseed  Oil. — Spot  pipes  (landed),  ^23  15s.  ;  barrels,  £24  5s. 
Linseed  dull.     Calcutta,  April-May,  done  and  sellers,  44s.  gd. 


Ukited  St.\tes  Limber  and  Cotton  Co. — For  the  past  year, 
the  sixth  of  its  existence,  this  company  earned  ig'/i  per  c^nt. 
on  its  outstanding  stock,  or  5  per  cent,  more  than  in  the 
previous  year,  and  increases  the  dividend  paid  on  its  shares 
by  1  per  cent,  to  7  per  cent.  That  reads  like  conservatism, 
and  the  report  is  full  of  cheering  statements — bonded  debt  re- 
duced by  25  per  cent.,  with  money  in  hand  to  buy  back  more 
bonds,  larger  business  and  reduced  working  expenses,  good 
returns  from  "diversified"  farming,  excellent  results  from 
cotton  growing,  and  gratifying  results  from  timber,  turpentine 
alone  having  been  less  satisfactory.  The  accounts  cannot  be 
minutely  compared-  with  thos.e  of  the  previous  year  because  of 
changes  in  the  items,  but  it  should  be  mentioned  that  $200,000 
has  been  set  aside  to  begin  a  reserve  fund. 


Pryce  Jones,  Ltd. — Profits  for  the  twelve  months  ended 
January  31  showed  a  slight  falling  off,  but  Z566  more  at 
;fi,o52  was  brought  fcjrward,  and  the  nett  balance  after  pro- 
viding for  depreciation  was  £~i6  up  at  /i3,358.  Out  of  this 
the  dividend  is  increased  from  3  per  cent,  to  3^  per  cent.,  and 
;f 2,358,  or  ;^256  more,  is  carried  forward.  Stocks  show  a 
decrease  of  ^2,207  at  /i;3,626,  and  debtors  are  ;j;'9go  down  at 
;^25,85i,  but,  on  the  other  hand,  ^3,974  less  at  ^19,536  is  due 
to  creditors  and  on  bank  overdraft. 

Scottish  Manitoba  Co.,  Ltd. — Out  of  last  year's  profits  the 
directors  pay  a  dividend  at  the  rate  of  6  per  cent.,  tax  free. 
This  looks  a  reduction  on  the  previous  year,  when  7  per  cent. 
was  paid,  but  in  reality  it  is  equal  to  9  per  cent,  on  the  old 
capital,  since  the  shareholders  during  the  year  got  a  bonus 
allotment  of  new  shares  to  the  amount  of  50  per  cent.,  represent- 
ing ;^i6,i62,  of  which  ^'14,229  was  paid  up,  by  transferring  the 
amount  standing  at  suspense  account  to  the  capital  account,  and 
the  balance  of  £1,932  taken  from  the  reserve,  which  was  thereby 
reduced  to  ''".067.  Profit  on  sales  of  property  in  Winnipeg 
gave  last  year  ^'23,164,  and  this  is  carried  to  the  reserve,  rais- 
ing it  to  2^27,387. 

MiRRLEES  Watson  Co.,  Ltd. — This  Glasgow  engineering  busi- 
ness did  not  do  nearly  so  well  in  1912  as  in  the  previous  year. 
Profits  fell  off  by  /i5,Soi  to  /36,58o,  and  after  writing  off 
;^223  less  at  ^$^2,919  for  depreciation,  the  nett  balance,  in- 
cluding 2^2,479  or  ^"483  more  brought  in,  was  ;^i4,937  smaller 
at  /35,ig8.  The  dividend  of  10  per  cent,  and  bonus  of  5  per 
cent,  are  repeated,  but  the  Appropriation  to  reserve  is  reduced 
by  .^17,500  to  ;^i2,5oo,  leaving  ^2,563  more  at  .^5,042  to  be 
carried  forward.  Property  account  is  ^8,056  higher  at  ^'105,780, 
and  shares  in  other  companies  are  unchanged  at  ;^i7,64i, 
against  which  the  reserves  now  amount  to  ;^78,o94.  Debtors 
owe  ^23,569  more  at  /'ar,662,  work  in  progress  is  ;^6,679  up  at 
^30,401;,  and  stocks  are  /2,ii7  larger  at  ;^i3,6os,  but  cash  has 
dropped  by  ;^2i,236  to  ^^,491,  while  on  the  other  hand  there  is 
an  increase  of  ^^3,520  to  ;if43,i46  in  sundry  creditors,  and  a 
bank  overdraft  of  /fioo  has  had  to  be  obtained. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The   following   are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1912,  and  March  22,  1913  : — 

Revenue  and  Other  Receipts. 


Balances  on  April 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Estimate 

for  the 

Year 

1912-13. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. . . 

Land  Value  Duties  

Post  Office 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


33,9co,ooo 
37,700,000 
25,450,000 

9,400,000  . 

2,700,000 
44,100,000 
■  545.000 
29,175,000 
530,000 

1,289,000 
2,400,000 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Mar.  22,  1913. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1911,  to 

Mar.  23,  1912. 


10,623,073 
845,518 


11,468.591 


32,7i9,occ 

37,530,000 

24,951,000 
9,874,000 
2,570,roo 

41,938,000 
425,000 

29,020,OCO 

530,000 

I  418,900 
2,863,902 


12.518,374 
1,027,797 


13.546.171 


33.135.000 

37.985 -oco 

24,936,000 

9,170,000 

2,780,000 

42,846,030 

471,000 

25,600,000 

530,000 

1, 28  r, 497 
2,538,457 


1S7.189.ooc 


Revenue  

Total,  including  balance. 


Other  Receipts. 

Repayments  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  Ex- 
chequer Bonds  issued  under  the  Capital  Ex- 
penditure (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Excheauer  Bonds  issued  under  the  Capital 
Expenditure  (Money)  Act,  1904    

For  Exchequer  Bonds  issued  under  tht 
Cunard  Agreement  (Money)  Act,  1904  

Under  Telegraph  Acts,  1892  to  1907    

Under  Telephone  Transfer  Act,  1911 


18^.839,802 


195.308,393 


138,045 
1,400,000 

4,060,900 


181,272,954 
194,819,125 

1,550,000 

143.451 


Under  Military  Works  Acts,  1807  to  1903 

Under  Land  Registry  {New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . 
Under  Public  Ott.ces  Site  (Dublin)  Act,  1903  . . 
Cunard    Loan,    Repayment    00    account    of 

Principal 

Suez  Canal,  Drawn  Shares   ....*.*...!!.!! 

China  Indemnity   

East  Africa  Protectorate  Loan,  Repayment  on 

account  of  Principal  and  Interest    

Temporary  Advances,  Deficiency 

Temporary     Advances    (Ways   and     Means), 

including     £3,000,000     Treasury     Bil.s    in 

1912-13  and  £7,100,000  in  19M-12. 


Total 


— 

2,080,000 

l,CO0,0O0 

1,150,000 

40,000 

3,000,000 

— 

250,000 

12,000 

7,000 

20, 000 

— 

— 

45,000 

130,000 

130,000 

11.903 

9,900 

i93r8co 

250,492 

2,115 

_ 

1 ,500,000 

4,8oo,coo 

9,100,000 

'•08,517.158 


214,034,968 


On  July  22,  1912,  and  February  7,  1913,  respectively,  Exchequer  Bonds  for 
/4,ooo,coo  and  £3,000,000,  bearing  int'^rest  at  3  par  cent.,  and  repayable 
January  I,  1930,  wer^.  issued  under  the  Telephone  Transfer  Act,  1911,  in  part 
payment  of  the  purchase  money  ot  the  National  Telephone  Company's  under- 
taking. These  transactions  do  not  appear  in  the  above  statement,  as  they  did 
not  involve  anv  Exchequer  receipt  or  issue  of  cash, 

Treasury,  March  24,  1913. 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1912-13 

(including 

Supplementary 

Grants). 


I    Total  Issues  Total  Issues 

out  of  the  Ex-  out  of  the  Ex- 
chequer to      I      chequer  to 

meet    payments  meet    payments 

from  from 

April  1,  1912,  to  April  i,  1911,  to 

Mar.  22,  [913.  Mar.  23,  1912. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


£ 
24,500,000 

1,225,000 

9,584,000 

1,700,000 
151,919.000 


188,937,000 


Other  Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  under  theCapitalExpenditure(Money) 
Act,  1904 

For  Treasury  Bills  (nett  amount)    

For  Exchequer  Bonds  issued 
under  tht  Capital  Expendi- 
ture (Money)  Act,  1904. . . .        £4,781,700 

Less,  Paid  off  by  the  National 

Debt  Commissioners  ....  720,800 


For    Exchequer    Bonds    issued     under    the 

Cunard  Agreement  (Mcney)  Act,  1904   . . . 

Under  Telegraph  Acts,  1892  to  1907   

Under  Te'ephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1897  to  1903. . . 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 :-: 

Issued  to  reduce  Debt    

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (a)  

Section  16  (i)  (b)  

Section  16  (i)  (c)    

Old  Sinking  Fund,  1911-12  :— 

Issued  to  reduce  Debt 

Cunard    Loan     Repayment,     issued    to    the 

National      Debt      Commissioners       under 

the  Cunard  Agreement  (Money)  Act,  19C14 
Suez  Canal  Drawn  Shares,  issued  to  rejuce 

Debt  under  the  Finance  Act,  1898  

Chinese    Indemnity,  issued    to    reduce    debt 

under  the  Finance  Act,  1906 

East  Africa    Protectorate    Loan    Repayment, 

issued  to  reduce  Debt  under  the  Finance  Act, 


1911 


Deficiency  advances  repaid   

Ways  and  Means  Advances  Repaid  (including 
£3,000,000  Treasury  Bills  m  1912-13  p"'^ 
£7,100,000  in  1911-12)    


1      '9«3- 

i  Mar.  22 
Balances  in  Exchequer:—]        £ 


1913. 
Mar.  23 

Bank  of  England    114,821,849  i7,876,3-'4 

Bank  cf  Ireland |  1,129,3981      943,009 


Total 


£ 
22.350,555 

I. 044. I 79 

8,586,414 

1,60^,860 
140,046,638 


X73.63 1.646 

1,550,000 

138.045 


4,060,900 


1,000,000  I 

390,000  ! 

50,000  i 

18,000  I 

20,000  I 


31. 000 


1,500,000 


33,031,612 

1,074  .Sos 

8,458.690 

1,6  8,M5 

133-293.716 


167.477.046 


1,450.000 


143.45' 

6,400,000 


2,o?0,00O 
950,000 

3.000,000 

250,000 

7,000 

43,000 

19,000 

2,356,766 


35.500 

47,000 

5,000,000 

- 

130,000 

130,000 

11,903 

9,900 

193,800 

250.491 

2,115 

I, son, coo 

4,800,000 

9,100, coo 

192.565.909 

195.215.655 

15.951.247 

18,819,313 

208,517,156    j       214.034,968 


Mkuo. — Tieasury  Bills  outstandini;  on  March  22, 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 

Total        ., 


1913:— 


£1,500,000 

8.000,000 

£9.500.000 


March  29,  1913. 


ibe  Snvestoi's'  IRevtew. 
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Joint  Stock    Companies'  Exhibits 
Critically   Analysed    and    Compared. 

BANK   OP    SCOTLAND. 

In  its  year  closed  February  28  last  this  bank  increased  its 
nett  profits  by  ^^11,808  to  ^331,20^,  that  sum  including  the 
;^i 2,646  brought  forward,  which  was  £(>os  less.  Thus  the 
profits  actually  earned  during  the  year  were  ^^12,413  higher. 
The  directors  again  place  ji5o,ooo  to  the  reserve  lund  and 
;^5,ooo  to  bank  premises  account,  and  complete  the  dividend 
for  the  year  to  20  per  cent.,  tax  free.  This  is  an  advance  of 
I  per  cent,  on  the  previous  year,  which  in  turn  was  i  per  cent, 
above  191 1;  in  fact,  the  dividend  has  risen  by  steps  of  ^  to  i 
per  cent,  since  1908,  when  17  per  cent,  was  paid.  No  doubt  the 
bank  has  been  very  pros[)erous,  thanks  in  part  to  its  intimate 
connection  with  Messrs.  Mackenzie  and  Mann  in  Canada,  and 
with  the  Dr.  Pearson  group  in  Mexico  and  Brazil.  Still,  we 
should  have  felt  happier  about  it  if  the  dividend  had  been 
kept  down  to,  say,'  18  per  cent.,  and 'secret  reserves  established 
by  writing  down  the  securities  if  it  had  been  deemed  unneces- 
sary to  increase  the  published  reserve  beyond  the  figure  of  the 
paid-up  capital.  With  the  ^^50,000  now  added,  this  reserve  is 
still  ;if5,ooo  below  said  paid-up  capital.  According  to  the 
balance-sheet,  ^the  note  circulation  has  risen  ;ifii6,i2o  to 
j^i, 296,789,  and  the  liabilities  on  deprasits,  &c.,  are  ^^923,098 
up  at  ;^2o,i72,278.  Acceptances  are  ^^106,696  lower  at 
^.'2,742,790.  Amongst  the  assets,  the  conglomerate  of  cash,  bank 
balances,  cheques  in  course  of  tran.smission,  &c.,  is  up  ;^i  12,843 
to  ;f 1, 876,099.  British  Government  securities  and  money  lent 
at  call  and  short  notice  in  London,  another  inconvenient  mix- 
ture, also  show  an  increase  of  jf 578,794  at  ;^6,i  18,323,  and 
.there  is  an  increase  of  ^^112,117  in  the  Indian  and  Colonial 
Government  securities  and  other  .stocks  held,  making  the  total 
/.3, 682, 117.  Thus  the  investments  of  the  bank  add  up  to  over 
;^9,8oo,ooo,  and  there  is  no  mention  of  any  depreciation  allow- 
ance. Bills  discounted  and  advances  are  ^^378, 557  higher  at 
;^i2, 243,448,  but  bank  premises  in  Scotland  are  ^4,335  lower 
at  ;^288,6i6.  Other  real  estate,  however,  including  freehold 
property  in  Bishopsgate,  London,  remains  at  ;f39i,i52,  or  only 
£e,o  less  than  a  year  ago.  The  aggregate  of  the  balance-sheet 
is  now  ;^27,342,554.  Gross  profit  rose  £i(>,Tj(>  to  .1^531,680,  and 
expenses  £^,3(13  to  /2i3,i22. 

BANK  OF  AUSTRALASIA. 
In  the  half-year  closed  October  14  last  gross  profit  was 
-£39^>372)  or  ;^i3,48i  more  than  in  the  corresponding  half  of 
1911.  Charges  of  various  kinds  took  ;^3,o66  more  at  ^^176,068, 
but  including  the  balance  of  ;^i8,245  brought  forward,  there 
was  ;,f  12,474  more  at  ;^234,548  available,  the  nett  profit  of  the 
half-year  having  been  ;^io,4i5  up  at  /2i6,304.  The  usual 
dividend  of  14  per  cent,  per  annum,  or  £2  i6s  per  share,  is 
declared,  together  with  the  bonus  of  3  per  cent,  per  annum, 
■or  I2S.  per  share,  making  £3  Ss.  in  all,  tax  free.  These  absorb 
;^i36,ooo,  and  ^^50,000  is  again  placed  to  the  reserve,  as  well 
as  ;^2o,ooo  to  the  premises  account,  so  that  ;f28,548,  or  ;^i2,475 
more  than  a  year  ago,  is  left  to  carry  forward.  Since  the  date 
of  the  last  report  the  directors  have  increased  the  capital  by 
^^400,000,  in  10,000  £/\o  shares,  the  issue  having  been  unani- 
mously assented  to  by  the  proprietors.  When  the  new  shares 
are  fully  paid  up  the  capital  of  the  bank  will  be  jf 2, 000,000. 
Its  balance-sheet  for  the  past  year  shows  an  increase  of 
;f492,oi9  in  the  liability  on  deposits,  &c.,  now  jf  17,906,428, 
but  the  note  circulation  is  down  /,'43,So4  to  j^i84,o56,  that  being 
the  consequence  of  the  establishment  of  the  Commonwealth 
Bank  with  its  exclusive  right  to  issue  notes.  Bills  payable 
and  other  liabilities  are  also  ;^3i,4S9  lower  at  ^'2, 722, 182,  and 
among  a.ssets,  specie,  bullion.  Government  notes,  and  cash 
balances  show  a  decline  of  ;/^8h),648  at  ;f4,3i;8,5o2,  but  short 
loans  are  ^440,000  higher  at  .^1,512,000,  and  bills  receivable, 
advances,  &c.,  show  an  increase  of  jfi, 322,902  at  ;^i7,225,792. 
Investments  are  lower,  British  Government  securities  being 
down  /'2o6,7oo  to  ^'861,706,  and  Indian,  Colonial,  and  other 
investments  ^172,056  to  .^589,072.  Bank  premises  have  also 
been  written  down  ^45,267  to  /4n,2i2.  The  total  of  the 
balance-sheet  is  now  j^24, 587,279. 

WINNIPEG  ELECTRIC  RAILWAY  CO. 
This  is  quite  an  extensive  undertaking,  and  it  controls  the 
subsidiary  Selkirk  and  Lake  Winnipeg  Railway,  as  well  as  the 
Suburban  Rapid  Transit  Co.  Its  gross  earnings  for  1912  were 
$64,365  down  at  83,765,384.  Working  expenses  rose  $103,180 
to  $2,004,147,  an  increase  of  5.34  per  cent.,  making  the  ratio 
3.59  per  cent,  up  at  53.23  per  cent.  Hence  nett  earnings  were 
Si67,546  less  at  $1,761,236,  and  $30,000  more  at  $720,000  was 
absorbed  in  paying  the  four  quarterly  dividends.  Nevertheless 
$53390  more  at  $474,463  was  carried  to  the  previous  accumula- 
tions on  profit  and  loss  account,  making  the  total  $2,091,236. 
The  company  carried  51,106,017  passengers  last  year,  an  in- 
crease of  10,824,772.  Its  nett  income  per  cent,  of  capital  was 
i<'.75  against  18.51  in  191 1,  but  apart  from  that  vear  the  figure 
is  the  highest  ever  reached.  According  to  the  balance-sheet,  the 
paid-up  capital  increa.sed  $2,368,775  on  the  year  to  $8,368,775. 
but  the  bonded  debt  remained  unaltered  at  $7,434,603.  The  com- 
pany has  a  suspense  account  of  about  $298,000,  but  that  is  down 
$146,000  on  the  previous  year,  and  the  position  seems  to  be 
secure  enough,  although  as  there  is  still  much  to  be  ac- 
complished, it  is  to  be  expected  th.-it  more  money  will  have  to 
be  Taised.  The  electric  lighting  and  power  distribution  system 
is  being  extended,  and  so  are  the  gas  mains.  Additional  roll- 
ing stmk  for  the  lines  has  also  to  be  provided  for.  Aoparently 
:>ne  of  the  subsidiary  companies  is  working  at  a  profit.     After, 


meeting  interest  and  taxes,  the  Selkirk  and  Lake  Winnipeg  line 
had  a  surplus  of  $9,500,  making  the  total  credit  at  profit  and 
loss  $36,909.  The  Suburban  Rapid  Transit  Co.,  however, 
earned  only  $1,641  against  outgoings  of  $26,607,  *°  'bat  it* 
debit  balance  of  $24,967  for  the  year  brings  up  the  total  shortage 
to  $43.3''^- 

STEWARTS  AND  LLOYDS,  LTD. 
In  spite  of  strikes  and  all  other  adverse  influence*,  the  profits 
of  this  powerful  amalgamation  of  tube  makers,  &c.,  rose  in 
1012  by  ;^4.762  to  ;C2o6,896.  In  reality  the  increase  was  nearly 
i,3S.ooo,  for  ;^3o,ooo  more  at  ;f  100,000  is  set  aside  for  deprecia- 
tion before  declaring  this  profit.  Then  the  £86,^31)  brought 
forward  is  ^3,509  larger,  so  that  the  ;C^93.435  available  for 
division  is  £S,2Ti  up,  without  reckoning  the  aforesaid  increase 
in  the  assignment  to  depreciadon.  The  reserve  (nnd  gr-t* 
■5£47.8i7  of  this,  or  ^22,183  'e«*i  which  is  fair  enough,  seeing 
that  depreciation  got  ^'30,000  more,  and  after  making  up  the 
dividend  on  the  preferred  ordinary  shares  to  10  per  cent,  for  the 
year,  less  tax,  the  deferred  shares  get  their  dividend  made  up  to  2S. 
per  share,  or  also  10  per  cent,  for  the  year,  of  which  6d.  was 
paid  as  interim  dividend  on  June  29  last,  the  balance  of  is.  6d. 
being  now  distributed  tax  free.  Altogether  these  deferred  share 
dividends  take  nearly  ;f27,ooo  more,  yet  the  balaiKe  of 
;f9o,43i  left  to  carry  forward  is  ;f 3,892  higher.  The  balance- 
sheet  shows  an  increase  of  ^212,500  in  the  deferred  share 
capiul,  now  ^£425, 000.  The  reserve  fund  is  ;C72,i83  up  at 
^^302,183,  and  debts  due  by  the  comrpany  ^78,09(5  larger  at 
^^409, 156.  During  1912  ^^27,601  was  spent  on  new  plant,  build- 
ings, land,  &c.,  being  the  nert  amount,  after  deducting  the 
sums  written  off  against  buildings  and  old  plant.  This  makes 
t^e  total  expenditure  ^fi, 560,705,  but  against  it  a  depreciation 
fund  of  ;^82o,ooo  has  been  accumulated,  so  that  the  nett  book 
value  is  reduced  to  £t^o,-;o!„  a  decrease  on  the  year  of  ;^3,o99. 
Debts  due  to  the  company  arc  ;£238,423  larger  at  ;f  1,151,278; 
stocks,  including  loose  tools,  show  an  increase  of  ;is7,S39  at 
.£605,950,  and  shares  in  the  Australian  and  South  African 
Stewarts  and  Lloyds  Companies,  as  well  as  in  other  com- 
panies, show  an  increase  of  ;fi3i,657  at  £2-n,H2.  Bills  re- 
ceivable are  also  ^30,911  up  at  ;f57,i33,  while  cash  is  ^46,818 
larger  at  ^80,852.  Investments  in  Government  and  other  stocks 
are  down  ;^5,5oo  to  ^^205,885.  Tbe  total  of  the  balance-sheet 
is  now  ^3, 1 15,945.  Profit,  after  charging  salaries,  ground  and 
other  rents,  taxes,  &c.,  and  providing  for  bad  and  doubtful 
delbts,  depreciation  on  investments,  and  other  such  allowances, 
"^ose  ;^38,59o  to  /368,902,  while  general  expenses  were  only 
£2,\sy  higher  at  ^40.338- 

BENGAL    mot¥  AND    STEEL    60.,     LTD. 

The  directors  of  this  undertaking  have  a  very  gratifying 
story  of  progress  in  the  year  ended  September  30  to  lay  before 
their  shareholders.  Considerable  care  and  attention  were  given 
to  the  improvement  of  the  quality  of  the  pig-iron  and  of  the 
castings  produced  by  the  foundry  with  the  result  that  the 
demand  was  stimulated.  There  was  also  a  larger  output  from 
the  collieries  for  which  higher  prices  were  realised,  and  alto- 
gether the  nett  profits,  including  ;^7,502  more  at  ^^8,705  brought 
forward,  were  ;,f32,577  better  at  £7i,ym.  Interest  en 
temporary  loans  required  ;f2,7i3  less  at  /2,o83,  and  after  re- 
ducing  the  debenture  stock  issue  charges  by  another  £$00,  and 
writing  jf433  off  Manharpur  prospecting  and  develop- 
ment expenses,  against  £?,^f,  put  to  steel  works  sinking  fund 
and  ;^95o  reserved  for  income-tax  a  year  ago,  £G&,~&t  or 
^3*^1653  more  was  left  to  be  dealt  with.  Of  this,  depreciation 
and  colliery  sinking  funds  get  ^^18,038  or  £2,631  more,  and 
the  directors  clear  off  arrears  of  preference  dividend  to  Sep- 
tember 30,  1910,  leaving  the  balance  carried  out  jf  16,968  up  at 
£^S<^'3-  This  would  have  been  .sufficient  to  wif>e  out  the  whole 
of  the  arrears,  with  a  substantial  margin,  but  capital  expendi- 
ture has  been  heavy  for  some  time  past,  and  the  works  now 
being  carried  out  will  involve  a  further  considerable  outlay 
during  the  next  few  years,  .is  the  directors  prefer  to  go  slowly. 
They,  however,  hope  to  be  able  to  bring  the  payments  up  to  date 
next  year.  Stocks  have  been  reduced  by  jfa4.r62  to  ;£'5a,i2o. 
and  on  the  other  hand  loans  against  .security  for  ;f  18,300  and 
other  loans  for  £23,3^0  have  been  paid  off,  and  liabilities  for 
bills  payable  are  ;t2i,867  down  at  £^,^37,  while  instead  of  a 
bank  overdraft  of  £3,nq  the  company  now  has  £^.ooa  out  on 
loan.  Debtors  owe  ^47,499  or  £2,t,-Z  more,  and  cash  has  risen 
^y  £^>5^^  *o  £3,Se,!i,  against  an  increase  of  /'2.345  to  /iQiQoj 
in  the  amount  due  to  creditors, 

JOSEPH  TRAVERS  AND  SONS,  LTD. 

In  recent  years  the  ups  and  downs  of  this  old  and  well- 
known  wholesale  grocery  business  have  been  most  disagree- 
aible  to  witness.  In  its  past  year  ended  January  31.  for  instance, 
the  profit  drop|)ed  ;f64,7i6  to  a  mere  ;^9,465.  A  year  ago  it 
jumped  up  ;f26,4J4,  so  that  the  los5  is  much  more  than  doable 
last  year's  gain.  Adding  in  other  receipts  ;£i,04o  and  ;fai,974 
brought  forward,  which  was  ;fi5,592  more  than  the  similar 
entry  of  a  year  ago,  there  was  ^48.848  less  at  /3J.478  left  to 
divide,  and  deibenture  intere-st  Cook  jf  13,619  ol  this,  or  jf  1,504 
more,  while  ^1,937  less  at  ;f  1.548  was  written  off  for  deprecia- 
tion of  premises  and  plant ;  also  ^^56  less  at  /446  against  de- 
preciation in  the  trustees"  investments  held.  This  has  brought 
down  the  balance  avaiVable  for  dividend  to  ;£i6.865,  or  £^^-3$<» 
le.sa  than  a  year  ago.  Consequently  there  is  no  money  av.'ulaile 
for  the  reserve  this  time,  as  against  ;fi 5,000  to  the  genonJ  re- 
serve and  ;^5,ooo  to  a  sj>ocial  reserve  set  aside  the  previons  year, 
and  the  ordinary  shares  get  only  5  per  cent.,  against  7I  per 
cent,  ipaid  twelve  monthr  »go.  Even -then  the  balance  ot  £^t$ 
left  to  carry  forward  is  £21, 3$^  smaller  than  the  one  brought 
in,,    iWo  principal  causes  are  assigned  for  this  distressfnl  ttoty^ 
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the  heavy  fall  in  the  ^prices  of  the  more  important  commodities, 
■following  upon  the  inflated  values  of  the  previous  year,  and  the 
heavy  losses,  direct  and  indirect,  both  in  London  and  Liverpool, 
attaching  to  the  cotton,  coal,  railway,  lighterage,  and  dock 
strikes.  Doubtless  these  causes  are  sufficient,  and  the  balance- 
sheet  shows  the  business  to  be  just  as  sound  as  ever,  and  pre- 
sumably larger  than  ever,  for  debts  due  to  the  company,  bills 
receivable,  &c.,  show  an  increase  of  ;^ 26,019  ^'  £'i°3>^43>  against 
which  stock-in-trade  is  down  £7o,yty  to  £326,iib.  Lash, 
although  £3,338  less,  is  still  ;^'25,687,  and  the  increase  in  ddbts 
due  by  the  company,  deposits,  bankers'  loans,  &c.,  is  only 
;,f3,626,  making  the  total  ;£^3io,337,  while  bills  payable  are 
£23,()b2  lower  at  ;C33,379. 

D.    H.    EVANS    AND    CO.,    LTD. 
Profit  for  the  year  closed   February   ig  last  rose  ;^8.827  to 
;^198,726    gross.     From    this    charges    of    all    kinds,    including 
;^i,037   under   the   National   Health   Insurance   Act,   took   away 
;Ji  14,834,  or  ^4,766  more,  so  that  after  meeting  repairs,  setting 
aside   depreciation   money   and   interest  on   debentures,   which 
took   ^^234   more    at   £in,2y'j,   there    was   only   ;if3,827    more   at 
^69,615  available  for  the  shareholders.     It  suffices  to  meet  the 
dividends  on  the  preference  and  ordinary  shares,  the  one  at  6 
and   the  other   at   7   per  cent.,  to   provide    10   per   cent    of   the 
profits    assignable    under    the    articles    of    association    for    the 
reserve,  or  ;^4,5oo  for  the  past  year,  leaving  ;^4o,5oi,  or  ;ij^3,445 
more  than  a  year  ago,   for  division  between  the  ordinary  and 
the  founders'  shareholders.     This  meant  ;<^i,722  more  at  ;^20,25i 
to  each.     The  ordinary  shares  also  had  ;^5,44S  to  their  credit 
from   the   previous   year,   so   that   in   all   they  had   ;^25,6g6,   or 
;^i,33o  more  to  divide.     That  enabled  the  board  to  give  them 
again    ioJ4    per   cent.,   in  addition   to  the   7   per   cent,    already 
paid,  making   17^3   per  cent,   for  the  year,   and  leaving  £6,yy$ 
to   carry    forward.     The    founders'     shares     have     in    all    only 
;^2o,357  ■'''  their  credit,  but  their  nominal  amount  is  only  ^1^2,000 
in  £1  shares,  so  that  their  dividend,  made  up  to  ;£io  per  share 
as  it  is  by  a  final  payment  of  ;^8  per  share,  is  a  very  respectable 
return  indeed.     The  above-mentioned  ;^4,5oo  carried  to  reserve 
raises  that  item  to  /■i8i,4i6.     A  year  ago  the  total  dividends  on 
the  founders'  shares  seems  to  have  been  only  £q  5s.,   and  two 
years  ago  only  ;^S  i;s.,  so  for  the  holders  of  these  shares  the  com- 
pany is  making   steady  progress.     During  the  year  the   lease, 
stock-in-trade,  and  goodwill  of  Messrs.  Poole  and  Lord,  hosiers 
and   gentlemen's  outfitters,   of   322,   Oxfcrd-street,   was  bought 
by  the   company,    which   thus   secures  the   great   advantage   of 
completing  the  frontage  to  Oxford-street  of  the  newly  erected 
western   block.     An   important  agreement  has   been  made   with 
the   ground   landlord   by   which   the   whole   of   the   company's 
eastern  and  western  blocks  of  premises  in  Oxford  Street,  Old 
Cavendish  Street  and  Chapel  Place,  includin?  those  of  Messrs. 
Poole  and  Lord,  have  been  secured  on  leases  for  ggg  years  at 
very    moderate    ground    rents.     The    cost    of    property    is    now 
;if485,iio,  or  ,2^6,522  up  on  the  year,  but  furniture,  fittings,  &c., 
at  ;^83,o64  show  a  reduction  of  ;^2,378.     Stocks  are  ^^5.228  up 
at   ;^i3i,034.   and   cash   is  ^^4,580  down   at   ;^53,8io,   while  the 
company  owes  only  ^^1,502  more  to  sundry  creditors  at  ;^40,63g. 
GOLDSMITHS  AND  SILVERSMITHS  CO.,  LTD. 
This  company  had  a  much  happier  experience  in  the  twelve 
months  ended   January  31   than  in  the  previous  year.      Gross 
profits   rose   by  ^^9,839   to  jf  108,595,   *tid    after    setting   aside 
;f  1,795  ntore  at  ;f5,66o  for  redemption  of  leases,  &c.,  and  writing 
an   extra   ^^1,170   at   £2,i.yo  off   investments,   the   nett   surplus 
showed  an  increase  of  £^,(!->,2  at  ;f45,83i.     The  balance  brought 
in  was  ^2.301   smaller  at  ^15,945,   leaving  the  disposable  sur- 
plus ;if3, 33!  up  at  ;^35,526,  but  the  directors  are  content  to  repeat 
the  dividend  of  yY^  per  cent,  and  the  appropriation  of  ^^5,000 
to  reserve,  and  raise  the  sum  carried  out  to  ^^35,526.     During 
the  year  the  directors  acquired  the  Crown  lease  of  adjoining 
corner   premises   to   meet  the   demands  of  expanding   business, 
and  property  and  goodwill  account  is  consequently  ^18,495  up 
at  ;^463,525,   against  which  the  reserve  and   leases  redemption 
fund    now   stand   at   ;^I37,664.     Stocks   are   a  trifle   smaller    at 
^^244,645,    and   cash   has    dropped    by   £i,2yt)    to   ^^14,039,    but 
debtors  owe  jf  14,884  more  at  ^99,484  against  an   increase  of 
;rfi7.329  to  ;fS7,499  in  creditors,  and  investments  are  ;^2,i7o  up 
at  /39=o9-2- 

CANADA  CO. 
In  191 2  this  odd  company  did  so  well  as  to  be  able  to  increase 
the  dividend  .by  lis.  to  50s.  upon  the  8,319  £1  shares  outstand- 
ing, and  it  must  always  be  remembered  that  £31  los.  of  the 
original  £^2  los.  share  has  ibeen  paid  off  out  of  past  profits. 
The  total  income  was  ;ifio,oi7  from  rents,  royalties,  &c.,  &c., 
and  the  total  cost  of  management  ^^5,691,  or  ;f  1,623  more,  so 
that,  allowing  for  ^^247  paid  as  interest  to  depositors,  the  profit 
■was  ;^2,393  down  at  ;^4,o7g,  but  ;^i7,535  came  from  the  land 
realisation  account,  or  ^^4,392  more,  and  altogether  there  was 
;^2i,6i4  of  clear  revenue  available,  exclusive  of  £2,382  brought 
forward,  an  increase  of  ;^i,g9g,  while  there  is  still  a  consider- 
able amount  of  land  remaining  to  be  disposed  of,  viz.,  70,802 
acres  of  crown  reserves,  32,523  acres  of  the  Huron  tract,  and 
291  acres  of  town  and  park  lands,  a  total  of  103,617  acres.  Good 
.progress  seems  to  be  made  in  the  transfer  of  leaseholds  into 
freeholds,  and  5,402  acres  were  in  this  w"ay  converted  and  dis- 
posed of  during  the  year,  yielding  /i8,ii9  of  purchase  money, 
while  ^8,426  came  in  from  rents,  ;f2,224  from  other  sources, 
■t*^'"?  £3'^,9(>7  in  all,  or  ;f3,40o  more  than  in  the  previous  year. 
The  value  of  the  shareholders'  unrealised  property  rose  £^,623 
to.  £31.8,419  last  year. 

SCOTTISH' ONTHRIO'AND"lMANITa«A't:>lND'et>.,''t:YD. 
This  is  under  the  same  control  as  the  North  British  Canadian 
Co.,  and  last  year  only  2,875  acres  of  farm  land  were  sold,  or 


3,977  less  than  in  191 1,  but  the  total  profit  from  sales  is  only 
£i,()d8  down  at  .^13,294  because  profit  made  on  sales  in  former 
years  and  hitherto  held  in  suspense  has  now  been  brought  into 
account.  Altogether  the  credit  balance  on  profit  and  loss  ac- 
count is  ^67,674,  an  increase  of  ^{"8,238  on  the  year,  and  the 
usual  10  per  cent,  dividend  is  paid,  taking  ;f  5,000.  I-urther- 
more,  a  bonus  of  £1  per  share,  tax  free,  is  to  be  given  to  the 
shareholders,  against  4s-  per  share,  or  10  per  cent.,  for  191 1. 
At  the  same  time  the  shareholders  are  given  the  option  of  ac- 
cepting an  allotment  at  par  of  new  £3  shares  with  £2  paid  at 
the  rate  of  one  new  for  every  two  old  now  held.  Particulars, 
will  be  found  in  the  report.  After  paying  dividends  and  bonus, 
the  balance  at  credit  of  profit  and  loss  will  be  reduced  by 
;^i  1,939  to  ^37,674.  Revenue  from  interest,  rents,  &c.,  was 
£\o,i)yo  last  year.  It  may  further  be  noted  that  3,456  acres  ot 
farm  land  besides  a  small  number  of  town  lots  were  bought  last 
year  from  the  Manitoba  Assets  Co.,  Ltd.,  being  the  whole  of 
that  company's   remaining   property. 

FOREIGN  AMERICAN  AND  GENERAL  INVESTMENT  TRUST 
CO.,  LTD. 
In  its  year  ended  March  15  last  the  nett  income  rose  ^^2,973 
to  /iii,g49,  and  after  paying  debenture  interest  and  adding  m 
/7,323  brought  forward,  there  was  ^2,839  more  at  ;t95,3»o 
left  to  be  dealt  with,  out  of  which  the  dividend  is  made  up  to 
6A  per  cent,  for  the  year  on  the  deferred  stock.  This  is  the 
same  as  a  year  ago,  when,  however,  the  distribution  was  made 
as  a  5  per  cent,  dividend  and  lA  per  cent,  bonus.  This  will 
leave  /7,962  to  be  carried  forward.  The  nett  profit  of  ;t24,423 
was  realised  by  the  sales  and  redemptions  of  securities,  or 
/3,32o  more,  and  Z6,ooo,  as  against  £4,000,  was  taken  from 
revenue  to  go  to  the  capital  reserve.  These  two  sums  there- 
fore, increase  said  reserve  by  £30,423,  but  from  this  £18,079, 
or  £6,548  more  than  last  year,  has  been  taken  to  write  down, 
securities.  This  still  leaves  the  capital  reserve  £12,344  up 
at  £121,618.  The  staff  pension  fund  gets  £200  for  the  ftrst 
time  a  praiseworthy  but  modest  beginning.  Investments  were 
increased  by  £36,332  last  year  to  a  total  of  £2,171,725,  and  a 
full  list  of  the  sales  and  purchases,  together  with  the  present 
holdings,  is,  as  usual,  appended  to  the  report. 

AMERICAN  INVESTMENT  TRUST  CO.,  LTD. 
Almost  the  same  board  controls  this  company  as  presides 
over  the  Foreign  American  and  General  Co.,  and  the  accounts 
are  made  up  in  the  same  way,  showing  a  like  excellence  in 
management.  Nett  profit  for  the  year  ended  March  15  rose 
£13,270  to  £104,207,  and  after  paying  debenture  interest  and 
adding  £9,376  brought  forward  there  is  £1,044  more  at  £77,628 
left  to  be  dealt  with.  Here  also  £6,000,  or  the  same  as  a  year 
ago,  is  set  aside  to  capital  reserve,  and  £200  given  as  a  oegin- 
ning  to  a  .staff  pension  fund.  The  dividend  on  the  deferred 
stock  is  made  up  to  8  per  cent,  for  the  year,  which  is  the  same, 
only  twelve  months  ago  it  was  called  a  6  per  cent.  di.vidend 
and  a  2  per  cent,  bonus.  This  paid,  £10,220  remains  to  be 
carried  forward.  Profit  on  sales  and  redemption  of  securities 
amounted  to  £16,597,  which,  added  to  the  £6,000  taken  from 
revenue,  gave  £22,597  to  be  carried  to  the  capital  reserve,  but 
£6,600  is  withdrawn  from  it  to  write  down  securities  and 
£1,223  to  cover  the  expenses  connected  with  an  issue  of  4i  per 
cent,  second  debenture  stock.  Even  so,  the  capital  reserve  is 
£14,774  larger  at  £287,381.  The  investments  increased 
£156,224  during  the  year  to  a  total  of  £2,169,843.  This  repre- 
sents more  than  the  increased  resources  which  were  provided 
by  the  issued  4i  per  cent,  debenture  stock,  of  which  £500,000 
was  created  and  £351,845  suhscribed  within  the  year,  there 
being  an  increase  of  £140,980  on  the  total  of  a  year  ago.  Com- 
plete lists,  as  in  the  case  of  the  other  company,  are  appended 
to  the  report. 

NATAL  LAND  AND  COLONISATION  CO.,  LTD. 
Although  sales  of  land  in  1912  were  13.769  acres  up  at  24,468 
acres,  the  profit  from  this  source  was  £950  smaller  at  £9,162. 
Rents,  interest,  &c.,  also  gave  £1,619  ^'^ss  at  £27,676,  but  the 
directors  explain  that  the  decrease  is  due  to  the  collection  in 
191 1  of  two  exceptional  sums  of  arrears,  and  that  there  was  no 
appreciaible  diminution  in  respect  of  rents.  After  providing  for 
all  charges,  the  nett  profits,  including  £19,841,  or  £6,162  less, 
brought  forward,  were  £8,581  down  at  £46.355'  "but  nothing  is 
set  aside,  compared  with  £8,000  to  a  special  reserve  for  possible 
loss  in  Pietermaritzburg  through  the  removal  of  Government 
officials.  The  directors,  therefore,  are  able  to  repeat  the  divi- 
dend of  6^  per  cent,  on  the  ordinary  shares,  with  a  reduction  of 
only  £581  to  £20,271  in  the  balance  carried  forward.  Property 
account  has  been  reduced  by  £16,529  to  £317,191,  but  loans  on 
mortgage,  &c.,  are  £9,525  up  at  £11,390,  and  balances  payable 
by  purchasers  of  properties  have  risen  by  £4,690  to  £78,582,  and 
investments  in  London  by  £1,966  to  £53,346.  The  usual  state- 
ment of  unrealised  profit  on  land  sales  shows  a  reduction  on 
balance  of  £385  at  £19,769.  During  the  year  £6,218,  or  £4,071 
less,  was  received,  and  ;^395  more  at  £1,011  was  written  back, 
while  the  unrealised  profit  on  sales  in  1912  was  £1,288  smaller 
at  £6,843.  . 

Nat.\l  Bank,  Ltd. — In  1912  nett  profit,  including  £15,101 
brought  forward,  was  £935  less  at  £69,165.  The  shareholders 
get  their  usual  8  per  cent.,  which  absorbs  £40,000  of  these 
profits,  and  £15,000  is  again  set  aside  to  make  special  provi- 
sion for  investment  depreciation,  leaving  £14,165  to  be  carried 
forward.  The  balance-sheet  shows  an  increase  of  £287,216  in 
the  liabilities  on  '  deposit,  current  and  other  accounts,  now 
£4,471,954.  Cash  is  £90,971  up  at  £759,246,  and  bills  discounted, 
loans,  &c.,  £38,415  higher  at  £3,623,934,  thi  total  of  the  balance- 
sheet' being  £6,369,159. 
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San  Francisco  Mines  of  Mexico,  Ltd. 
An  issue  at  par  of  ;^200,ooo  in  6  per  cent,  first 
mortgage  debentures  of  ;£^2o  or  ;£,'ioo  each,  con- 
vertible at  par  into  shares,  is  announced  by  this  com- 
pany, which  comes  out  under  eminently  respectable 
auspices.  It  requires  some  courage  to  bring  out  a 
Mexican  mine  debenture  at  the  present  time,  especi- 
ally that  of  a  mine  in  the  rich  but  much  disturbed 
Province  of  Chihuahua,  but  the  proposition,  apart 
from  political  risks,  looks  not  so  unpromising.  The 
mines  now  to  be  mortgaged,  and  of  whose  share 
capital  of  ;^650,ooo  nominal  seven  shares  of  ;^i 
•each  have  alone  thus  far  been  issued  for  cash,  were 
bought  in  1903  by  the  San  Francisco  del  Oro  Mines, 
Ltd.,  and  it  spent  a  good  deal  of  money  on  them, 
;^'66,poo  of  which  is  to  be  repaid  in  cash  out  of  the 
proceeds  of  the  present  issue.  Besides  that,  the 
vendor  company  receives  the  whole  of  the  share  capital 
now  to  be  issued  as  fully  paid  ol  ;^'349,993.  Next  the 
San  Francisco  del  Oro  Finance  Syndicate  receives 
;^"i5,ooo  in  cash  and  ;£^i5,ooo  in  shares  out  of  the 
debenture  issue  and  the  vendor  company's  shares, 
together  with  an  option  for  three  years  to  take  over 
another  15,000  shares  at  par.  Finally,  the  London 
Syndicate  of  Mexico,  Ltd,,  has  got  a  three  years' 
option  over  85,000  shares  at  cent,  per  cent,  premium, 
which  indicates  faith.  The  present  debenture  issue  is 
underwritten  for  a  10  per  cent,  commission,  payable 
in  cash.  A  most  encouraging  report  on  the  property 
has  been  furnished  by  Messrs.  Knox  and  Allen,  who 
estimate  the  amount  required  to  set  the  enterprise 
fully  on  its  legs  as  a  revenue  yielder  at  ;£^57,6oo.  In 
an  undertaking  of  that  kind  each  one  must  draw  his 
■own  inferences. 

Mississippi  River  Power  Co. 

Lloyds  Bank,  as  bankers  for  the  contractors,  invited 
applications  for  $3,000,000  first  mortgage  5  per  cent. 
40-year  gold  bonds  of  this  company,  which  was  formed 
in  1910  to  build  and  operate  a  hydro-electric  plant  on 
the  Mississippi  River,  near  Keokuk,  Iowa.  The  com- 
pany has  a  capital  of  $22,000,000,  together  with  a  bond 
issue  of  $25,000,000,  of  which  $18,000,000  has  been 
issued,  including  the  present  offer.  Construction  work 
is  so  far  completed  that  the  company  expects  to  be  in  a 
position  to  deliver  power  by  July  i  from  15  turbines 
with  a  rated  capacity  of  10,000  h.p.  each,  and  it  is 
■estimated  that  200,000  h.p.  will  be  ultimately  available. 
From  contracts  already  concluded  the  company  has  an 
assured  annual  income  of  $1,565,000,  and  further  con- 
tracts are  under  negotiation  which  are  expected  to 
bring  the  earnings  up  to  $1,750,000  in  1914,  $2,000,000 
in  the  following  year,  and  $3,750,000  thereafter.  The 
bonds  are  secured  by  a  first  mortgage  upon  the  whole  of 
the  property,  and  are  redeemable  at  105  by  means  of  a 
sinking  fund  of  i  per  cent,  per  annum,  commencing 
1916.  They  were  offered  at  ;£r9i  per  $500  bond,  and  at 
that  figure  appear  to  offer  a  fair  chance  as  a  speculative 
investment. 

.\lgo.ma  Central  Terminals,  Ltd. 

In  November  last  _£'50o,ooo  5  per  cent,  first  mortgage 
50-year  gold  bonds  of  this  company  was  sold  by  the 
Canadian  .Agency,  Ltd.,  at  95,  the  proceeds  of  which 
were  applied  to  the  purchase  of  properties  and  to  con- 
struction work  on  the  terminals  at  Sault  Ste  Marie  and 
Little  Current.  Funds  are  now  wanted  for  the  com- 
pletion of  the  facilities,  and  particularly  for  the  con- 
struction of  coal  docks  at  these  points  and  at 
Michipicoten  Harbour,  and  the  Canadian  .Aigcncy 
offered  a  further  £^527,300  of  the  above  bonds  at  96. 
.Ml  the  property  at  Sault  Ste  Marie  and  Michipicoten 
has  been  leased  to  the  .Vlgoma  Central  and  Hud.son  Bav 
Railway,  and  that  at  Little  Current,  which  the  com- 
pany controls  through  its  hokiiii!.;  of  the  issued  stock 
of  Algoma  Fastern  Terminals,  to  the  Algoma  Fastern 
Railway,  on  terms  which  pro\  iilc  for  the  pavment  of 
interest  and  sinking  fund  on  the  debentures.  Nett 
earnings  of  the  .Mgoma  Central  from  the  95  miles  in 


operation  for  the  year  ended  June  30,  1912,  were 
^54/^-7.  hut  it  is  estimated  that  the  nett  revenue  for 
the  first  full  year  of  operation  of  the  whole  line  will  be 
^'196,000.  As  interest  on  the  Algoma  Central  Terminal 
lx)nds  will  require  ;^5 1,365  there  should  be  plenty  of 
margin  on  the  company's  own  earnings,  but  holders 
will  have  an  additional  safeguard  in  the  unconditional 
guarantee  of  principal  and  interest  by  the  Lake 
Superior  Corporation. 

Smithfikld  and  Argentine  Meat  Co.,  Ltd.— This  company 
IS  making  further  extensions  and  improvements  to  its  Zarate 
works,  and  in  order  to  provide  for  this  and  for  further  work- 
ing capital,  which  the  directors  consider  can  be  used  with 
advantage,  shareholders  are  offered  75,000  {,\  .shares.  The 
price  has  been  fixed  at  par,  but  in  order  to  make  them  more 
attractive  they  are  to  rank  fari  fassu  with  the  existing  shares, 
and  will  receive  a  full  six  months'  dividend  at  the  rate  of  10 
per  cent,  per  annum  immediately  after  allotment  and  payment 
in  full.  In  their  circular  the  directors  say  that  the  average 
annual  profits  for  the  five  and  a-half  years  from  Julv  i,  1907, 
to  December  31,  1912,  were  /.32,j3o,  and  that  the  average  divi- 
dend was  well  over  8  per  cent.,  but  this  way  of  putting  it 
hides  the  fact  that  while  a  dividend  of  10  per  cent,  was  paid 
in  four  of  the  five  years,  the  profits  fell  off  in  igio-ii  to  a  level' 
which  did  not  permit  of  any  distribution  being  made.  Although 
the  issue  is  to  shareholders  only,  the  directors  have  thought  it 
necessary  to  have  it  underwritten  for  commissions  of  10  per 
cent.,  a  proceeding  which  marks  more  clearly  than  anything 
the  speculative  character  of  the  shares. 


Baku  Russian. — Production  week  Mar.  22,  105,000  poods. 
Bibi  Eybat. — Production  week  Mar.  23,  1,806  tons 
European  Oilfields. — Production  week  Mar.  23.  1,599  tons. 
Oilfields  of  Mexico. — Production  last  week,  2,875  barrels. 
Bilbao  River  and  Cantabeian  Railway  Co.,  Ltd.— The 
effects  of  the  coal  strike  in  the  past  year  extended  even  to  this 
company,  and  its  nett  revenue  showed  a  decrease  of  /.i.oOi  at 
£37'°°7-  With  £^,(164  less  at  £3,072  brought  forward,  the 
amount  available,  including  interest  on  investments,  was  ;f  5,665 
smaller  at  j^4g,ii4.  In  view,  therefore,  of  the  sp>ecial  circum- 
stances which  affected  the  company's  traffic  and  of  the  depre- 
ciation of  investments,  ;f6,5oo  is  taken  from  reserve,  and  the 
dividends  and  bonus  on  both  preference  and  ordinary  shares 
are  maintained  at  i8s.  per  share.  Investments  are  then  written 
down  by  ;^'6,ooo,  or  /3,5oo  more,  and  the  balance  carried  for- 
ward is  reduced  by  ^^2,666  to  £406.  The  withdrawal  from  re- 
serve is  a  matter  of  very  little  importance,  as  the  whole  cost 
of  the  property  has  long  ago  been  written  off,  and  the  company 
holds  investments  of  ;f  152,589  for  the  purpose  of  repaying  the 
capital  of  ^164,025,  in  addition  to  £72,43^  in  securities 
specially  earmarked  against  the  reserve. 

lu.bER  Line,  Ltd. — We  do  not  appear  to  have  ever  seen  this 
company's  report  before,  and  cannot  therefore  make  any  com- 
parison of  the  results  for  1912.  The  company  has  a'  share 
capital  of  ;^5oo,ooo,  and  a  debenture  debt  of  £203,-10,  and 
owns  some  30  vessels  having  a  book  value  of  ;^82i.872.  Profits 
for  the  twelve  months,  after  allowing  for  depreciation  of  the 
fleet,  amounted  to  /4i,278,  and  ;£'4,3oo  was  brought  forward, 
making  a  total  of  ^£'45,578,  of  which  interest  absorbed  /io.ito 
and  administration  charges  /.3,3io.  Out  of  the  balance'a  divi- 
dend of  5  per  cent,  is  paid  and  ^'5,000  is  transferred  to  reserve, 
leaving  ;i^'2,o98  or  ;^2,202  less  to  be  carried  forward.  Steamers' 
open  voyages  stand  on  the  debit  side  of  the  balance-sheet  at 
jf  86,072  and  on  the  credit  side  at  £$7,614,  debtors  owe  /.28,707 
against  /'ii4,o53  due  to  creditors,  and  insurance  premiums  paid 
in  advance  amount  to  ;f22,73o,  the  company  apparently  having 
no  cash  in  hand. 

Sir  William  Arrol  and  Co.,  Ltd.— In  19x2  profits  increased 
;^3,667  to  ;^57,407,  and  after  meeting  the  preference  dividend 
and  paying  income-tax  there  was  £3,42^  more  at  .f 37,844  to  be 
dealt  with.  Of  this  ;^7.5oo,  against  ;^6,ooo  is  placed  to  depre- 
ciation, and  ;^2,78i,  or  £47^  more  than  a  year  ago.  to  the 
reserve  fund,  while  the  shareholders  again  get  their  10  per 
cent.,  tax  free,  this  leaving  /i,45i  more  at  ^^7.^62  to  be  carried 
forward.  Property,  represented  by  land  and  buildings,  is  up 
/'n,2oi  to  £i2}i,$3i,  and  machinery,  tools,  4c.,  /'3o,2<)6  up  at 
;^22,5i9.  Casih  also  is  /S.oiS  larg^er  at  >fi7,i3i,  and  current 
contracts  are  valued  nett  at  ;^i47,i25,  an  increase  of  ;f2a,i47, 
but  sundry  debtors  owe  nearly  ;^22,ooo  less  at  £(10,^71.  The 
various  reserve  and  depreciation  funds  now  amount  to  about 
/^  1 28 .000. 

NOTICE 
rrxiE:    sfrocK    B3cokjk.ivob. 

NOTICE. 
IMEMBERS  of  the  STOCK  EXCHANGE  m  NOT  ALLOWED  to 
ADVERTISE  fcT  bnsineiis  purposn,  or  to  iisiM  CireaUn  or  Biuiaan 
Communications  to  persons  other  ib«n  their  own  Prinoipal*.  P«»»oni  no 
advertise  as  Broilers  or  Share  Dealers  arr  Not  Members  of  tb«  Slock  Ewbaai*. 
or  in  any  way  under  the  control  of  the  Committee.  M«inbers  issuing  CyiiMI 
Notes  are  required  to  use  such  a  form  a»  will  provide  Ibal  th«  wort*  "— "*J 
of  the  Stock  Exchanxe,  Lon<lon,"  fJiall  immediately  foflow  tta*  ■icDMnn.  A 
List  o(  Members  of  the  Stock  E ich.inite  who  are  Stork  and  Share  Brekys  aa^ 
tft  seen  at  the  Bartfaolomew-laoe  entrance  to  the  Bank  ol  Bi>(l*'><^'  <"  o«t*«>*> 
on  application  10  .__ 

EDWARD  S.\TTERTHWAIJE. 
Secretary  to  the  Committee  of  tte  Stock 
Commiiiee  Room,  The  Stock  Excbange.  Loadon. 
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March  29,  1913. 


COMPANY  MEETINGS. 

WAMPOE  TOBACCO  AND  RUBBER  ESTATES. 

The  third  annual  general  meeting  of  the  shareholders  of  the 
\\ampoe  Tobacco  and  Rubber  Estates,  Ltd.,  was  held  on  Ihurs- 
dav  at  the  registered  office,  1-4,  Great  Tower  Street,  t.C.,  Mr. 
Charles    Arthur     Lampard     (chairman   cf    the   company)    pre- 

*"'  M°^'james  M.  Kemp,  on  behalf  of  the  secretaries  (Messrs. 
Harrisons  and  Crosfield,  Ltd.),  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  191 1  tobacco  crop  was  harvested  from 
21b  fields,  or  5S3  acres.     The  crop  amounted  to  2,030  bales,  or 
toT.wS  half -kilos.     It  realised  a  gross  average  price  of  108.10 
guilder   cents,    against   an    "all    in"    cost    of    .03.53    guilder 
cents,  and  left  a  nett  profit  of  4-.S7  guilder  cents  per  half-kilo, 
as   against    a    profit   secured    on    the    previous   crop   of    ii.ii 
guilder  cents.     This  is  the  first  crop  which  this  company  has 
entirely  handled.     The  1910  crop  was  only  partially  under  our 
control,  but  for  this  year  it  has  been  entirely  under  the  new 
organisation    inaugurated    by    our    management.     In    the   heias 
while  it  was  growing  it  was  an  extremely  promising  crop,  and 
iustified  us  in  believing  that  we  were  in  for  a  very  successful 
year,  but,  unfortunately,  just  at  the  beginning  of  the  harvesting 
period  the  estate  was  visited  by  two  very  severe  storms.     We 
made  reference  to  these  storms  at  the  meeting  last  year,  but  at 
that  time  we  had  no  idea  that  the  severity  of  the  storms  would 
inflict  upon  us  the"  loss  which  it  has.       It  is  estimated   that, 
apart  from  the  loss  which  we  recovered— the  tobacco  which  was 
in  the  sheds,   which  were  blown  down,   was  insured,  and  we 
recovered  that  amount  under  our  insurance  policy— the  loss  on 
the  tobacco  in  the  fields,  which  was  not  insured,  estimate_d  on 
a  very  conservative  basis,  exceeded  /6.000.     The  nett  profit  on 
this  tobacco  crop  has  amounted,  therefore,  to  only  ;£  1,207  i2S4d, 
and  with  your  permission  we  propose  to  write  this  off  the  pre- 
liminary and   underwriting  expenses.       For  the   igi2  crop  we 
have  planted  370  fields,  or   s66  acres.      The  crop  weighed   in 
amounted  to  a,';?"  piculs,  or  443.752  half-kilos,  or  an  average 
of  n.cg  piculs  per  field,  which  goes  against  an  average  secured 
for  the  iqii  crop  of  q.o8  piculs  per  field.     The  estate  in  March, 
April,   and  the  early  part  of   May  was  visited   by  a   drought, 
and  therefore  this  crop  is  not  such  a  fine  one  as  the  estate  can 
produce  in  normal  years;  but,  while  it  may  take  a  few  years 
before   the   present   reorganised    system   of    planting    makes   its 
full  effect  felt,  we  believe,  we  know,  that  Wampoe  is  capable  of 
growing  as  fine  a  tobacco  as  any  that  is  produced  in  Sumatra, 
and  we  feel  perfectly  sanguine  that  in  due  course  we  shall  get 
very  excellent  results  from  our  cultivation  of  tobacco.     Of  the 
7912  crop  2,082  bales  have  been  shipped  so  far,  and  of  this  we 
have  sold   232  bales  of  sand  leaf,  which  have  been  sold  at  an 
average  price  of   134.53  guilder  cents,  against  an  average   for 
the   same  grade  of  the   191 1   crop  of   127.79   guilder  cents,   and 
the  iqio  crop,  which  realised  72.21   guilder  cents.     This  shows 
a   gradual   improvement.     The   price  has   gone,   of  course,   dis- 
tinctly above  that  secured  in  1910,  and  it  is  about  seven  cents 
better  than  we  got  last  year.     We  trust  that  we  are  justified  in 
looking  forward,  on  this  basis,  to  a  very  much  better  average 
all    round    for   the    1912   crop   than   we   got    for   the    191 1    crop. 
Turning  to  the  rubber,  at  the  end  of   191 1   we  had  planted  350 
acres,    and   by   the  end   of   October,    1912,   we   had   planted   an 
additional    400   acres,    making    750    acres.        In    December    and 
January   of   1912  and   1913  we  planted   a   further   300  acres,   so 
that   the   pre.sent   area   planted    in   rubber   is    1,050   acres.     The 
health    of    both    the    European    and    the    native    staff    has    been 
extremely   good.     The   number    of   coolies   employed    amounted 
to  1,272,  and  the  death  rate  averaged  1.27  per  cent.,  which  is  a 
very  satisfactory   feature.     The  estate  was  kept  entirely  clean- 
weeded,  at  the  low  cost  of  45  guilder  cents  per  acre  per  month. 
The  reports  in  regard  to  the  growth  of  the  rubber  are  in  every 
way  satisfactory,  and  everything  in  connection  with  this  estate 
has  not  only  been  done  well,  but  it  has  been  done  cheaply.    The 
programme  for   1913  is  to  add  to  our  rubber  acreage  an  addi- 
tional  600   acres,   the  whole  of   which  has   already  been   felled 
and  partly  burnt,  and  I  have  no  doubt  that  the  work  in  connec- 
tion with  that  will  be  quite  satisfactorily  carried  through. 

Mr  George  Croll,  in  seconding  the  resolution,  said  :  I  think  it 
is  generally  known  that  when  this  property  was  acquired  it 
was  entirelv  a  tobacco  property,  no  rubber  having  then  been 
planted.  The  work  of  the  previous  owners  had  not  been  carried 
out  in  accordance  with  the  recognised  methods  adopted  for  the 
cultivation  of  tobacco  in  Sumatra,  and  as  a  result  of  this  there 
was  a  great  deal  of  preliminary  work  in  the  way  of  organisa- 
tion to  be  done  by  this  company  when  the  property  was  taken 
over.  At  the  outset  we  were  extremely  fortunate  in  getting  as 
our  manager  Mr.  Doughtv,  who  had  had  a  great  deal  of  ex- 
perience of  tobacco  planting  in  Sumatra  under  the  most  approved 
methods,  and  while  I  personally  have  had  no  experience  of 
tobacco,  I  was  able  to  see  for  myself  that  during  the  time  that 
he  had  been  in  charge  of  the  property  he  had  effecfed  a  gre,at 
many  radical  and  very  beneficial  iriorovements  in  regard  to 
the  general  organisation,  not  only  of  the  labour  force,  but  also 
in  regard  to  the  rotation  of  planting.  And  while,  so  far — very 
largely  due,  as  Mr.  Lampard  has  pointed  out,  to  circumstances 
which  neither  Mr.  Doughty  nor  any  other  one  could  control — 
our  crops  have  not  been  satisfactory,  I,  personally,  and  Mr. 
Doughty — who  is  in  a  very  much  better  position  than  I  am  to 
express  an  opinion  with  regard  to  it — are  perfectly  satisfied 
that  Wamnoe  can,  and  will,  become  a  first-cla.ss  tobacco  pro- 
perty. With  regard  to  the  rubber,  when  T  was  there  only  ^oo 
acres  l^ad   been  planted.     It  was   tTien   about  nine  months  old. 


The  land  which  was  cleared  was  very  heavy  jungle.  A  portion 
of  that  planting,  partially  through  the  very  heavy  clearing 
work  which  had  to  be  done,  and  partially  through  a  somewhat 
unsatisfactory  seed  season,  had  not  been  fully  planted  at  the 
date  at  which  it  ought  to  have  been;  but  the  most  gratifying 
feature,  in  regard  to  the  rubber,  to  me  w.is  the  fact  that  the 
trees  which  had  been  planted  at  the  proper  time  were,  for  their 
age,  the  best-grown  voung  rubber  trees  which  I  saw  anywhere. 
They  were  quite  exceptional  in  regard  to  their  growth,  and  that 
indicated  to  me  that  the  soil  was  particularly  suitable,  so  that 
I  think  in  regard  to  rubber  we  may  look  forward  to  Wampoe  s 
producing  excellent  rubber,  and  also  growing  rubber  which 
ought  to  come  into  bearing  at  a  very  early  stage. 
The  resolution  was  unanimously  adopted. 

BAH   LIAS  TOBACCO  AND  RUBBER 
ESTATES. 

The  second  annual  general  meeting  of  the  Bah  Lias  Tobacco 
and  Rubber  Estates,  Ltd.,  was  held  on  Thursday,  at  the 
registered  offices  of  the  company,  1-4  Great  Tower  Street,  E.G., 
Mr.  C.  Arthur  Lampard  (chairman  of  the  company)  presiding. 

Mr.  J.  M.  Kemp,  representing  the  agents  and  secretaries 
(Messrs.  Harrisons  and  Crosfield,  Ltd.),  having  read  the  notice 
convening,  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  operations  of  this  company  include 
the  cultivation  of  tobacco,   rubber   and   coconuts.      So   far,   the 
only  product  from  which  we  are  deriving  any  profit  at  all  ia 
tobacco,  and  I  shall  deal  with  that  cultivation  first.    The  estates 
are  divided  for  the  purposes  of  cultivation  into  three  entirely 
separate  divisions,  one  of  which  is  Tandjong  Koeba,  the  second 
Bah  Lias,  and  the  third  Soengei  Brohol.     The  three  divisions        ■ 
are  entirely  separate,  each  one  having  its  own  manager,   its        g 
own   labour    force,    and   its   own    separate  organisation.     The 
tobacco  division  is  the  Tandjong  Koeba,  which  is  entirely  apart 
from  the  rubber  and  the  coconuts.     In  1911  there  were  312  fields 
of  tobacco,  which   is  equivalent  to  about  547  acres,  and  which 
gave  a  nett  yield  of  331,062  half-kilos,  the  "  all   in  "  cost  of 
which   was  96.45     guilder    cents    per    half-kilo   (as   against   a 
realised  price  of  115.79  guilder  cents  per  half-kilo),  which  left 
a  profit  of  19.34  guilder  cents  per  half-kilo.     This  was  equiva- 
lent  to   an    average  yield   per   field   of    10.13   piculs,    which    i* 
quite  a  good   average  yield.     The  nett  profit  derived  from  the 
tobacco  amounted  to  ^5,253  8s.  2d.,  which,   with   the  amount 
carried  forward  of  /7.908  3s.   id.,  gives  an  available  total  to  be 
dealt  with  to-day  of  ;^i3,i6i    11s.    3d.     With    your   permission 
we  propose  to  deal   with  this,   in   accordance   with  our   recom- 
mendations,   by    writing   off   entirely   the   balance   of   the    pre- 
liminary and  underwriting  expenditure,  amounting  to  ^^8,700, 
and  carrying  forward  ;^4,46i    lis.   3d.     The  smaller  profit  de- 
rived this  year  from  the  tobacco  is  due  entirely  to  the  lower 
price   which   we   have   secured   for    it.     The  cost   of   production 
worked  out  at  about  6.47  guilder   cents   per   half-kilo  less,   but 
the  price  secured  was  35.85  guilder  cents  below   that  secured 
for  the  previous  year's  crop.     The  difference  is  really  entirely- 
due  to  the  market.     In  the  previous  year  the  well-known  brands- 
of  tobacco  were   not  up  to  their    usual  standard,   whereas   last 
year  they  were  very   much   above  the  usu.al   average.     I   think 
that  led  to  our   tob.-icco  receiving  less  attention,    and   in  conse- 
quence we  obtained   a  lower   price   for   it.     For   the    1912   crop 
— that  is,  the  crop  which  has  just  been  shipped,  and  a  portion  of 
which   has   already  arrived — there   were   under   cultivation   375 
fields,  or  656  acres,  and  the  weighed-in   weight  amounted  to 
477,732  half-kilos,  an  average  per  field  of  10. ig  piculs,  which  is 
the  best  yield   we  have  secured  whilst   the  property  has  been 
under  our  charge,  and  compares  with  previous  yields  of  10.13- 
piculs  in  191 1  and  9.72  piculs  in  1910.     In  March  and  April  the 
estate  suffered  from  drought,  but,  while  no  doubt  it  did  aSect 
the  tobacco  slightly,  the  reports  as  to  the  quality  of  this  year's 
crop   are   distinctly   favourable,    and    subst.ince   is   lent   to  that 
report  by  the  fact   that  we  have  .sold   3:;^    bales  of   Sand  leaf, 
which  has  realised  an  average  of  224.90  guilder  cents  per  half- 
kilo,  as  against  196.80  guilder  cents  secured  for  the  sajne  grade 
in  iqii,  and  against  224.03  guilder  cents  secured  for  a  similar 
grade  of  the  1910  crop.     The  outlook  for  the  present  crop,  there-      ,_ 
fore,  is  distinctly  favourable.     I  pointed  out,  I  think,  last  year     §1 
that  tobacco  was  of  necessity  liable  to  fluctuation,  but  we  believe     "| 
that,  taking  it  over  a  series  of  years,  tobacco  will  pay  us  very 
well   on   that  est.ite.    and   so    far   at   all   events   as   regards  the 
present   crop,   the   price   realised    hr^s   been   quite   encouraging. 
For  the  1913  crop  400  fields,  or  about  700  acres,  will  be  planted, 
and  the  necessary  drying  sheds  and  coolie  lines  will  be  erected. 
Reporting  in  January  of  this  year,  the  visiting  agent  said  that 
all   the   work    in   connection   with   the    1913   planting    was   well 
forward,  and  that  good  progress  had  been  made.  Turning  to  the     Jl 
question  of  rubber,  this  is  planted  on  two  divisions — Bah  Lias    f  | 
and   Soengei  Brohol.     The  Bah  Lias  division  is  entirely  given 
up  to  rubber,  and  on  that  division  we  had   1.633   acres  planted 
at  the  end  of  October.     Then  there  were  planted  in  December 
last    572    acres,     and     in     January     of     this     year    116    acres, 
making     a     total     of     2,321      acres.       The     programme     on 
this  division   for  the  current    year   is   a   further    extension    of 
595  acres.     On  Soengei  Brohol  at  the  end  of  October  there  were 
742   acres   planted.     During   November   35   acres   were   planted, 
making  777  acres  on  that  division.     The  total,  therefore,  of  our 
rubber  actually  planted  at  the  moment   is  3,098  acres,  and  our 
programme   for  this   year   is    to  extend  the  cultivated   area   by 
200  acres  on  the  Soengei  Brohol  division,  and  600  acres  on  Bah 
Li.as  division,  so  that  at  the  end  of   1913  we  look  to  have  from 
3,900  to  4,000    acres  of   rubber   actu.ally   planted.     At  the  time 
when  we  mapped  out  the  prospectus  we   had  in  our  miads  a 
programme  of  3,027  acres  by  the  end  of  this  year,  but  we  have 
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got  3,o<)S  acres.  The  growth  throughout  is  excellent;  there  is 
no  cioubt  about  that ;  the  estate  is  in  thoroughly  good  order, 
and  all  the  reports  go  to  prove  that  the  growth  of  the  rubber 
as  a  whole  is  everything  that  could  be  desired.  The  total 
labour  force  employed  on  the  company's  estates  is  2,478  on  the 
three  divisions,  and  the  health  has  been  extremely  satisfactory. 
With  regard  to  our  other  product,  coconuts,  I  believe  I  told 
you  la.st  year  that  we  had  some  disease  amongst  the  trees.  We 
therefore  did  not  press  forward  the  planting  of  that  product 
quite  as  quickly  as  our  original  programme  provided  for.  I 
am  glad  to  say  that  the  disease  from  which  the  trees  suffered 
has  been  entirely  overcome,  and  the  reports  as  regards  growth 
are  satisfactory.  At  the  end  of  October,  1912,  we  had  1,215 
acres  planted,  and  we  had  ready  to  plant — they  will  be  planted 
in  a  comparatively  short  time — another  85  acres,  making  1,300 
acres  in  all.  For  the  present  we  do  not  intend  to  extend  further 
in  coconuts.    Th^  estates  are  well  found  in  every  respect. 

Mr.  George  Croll  seconded  the  resolution,  which  was  carried 
unanimously. 

BRITISH    ALUMINIUM    CO. 

The  ordinary  general  meeting  of  tiie  British  Aluminium  Co., 
Ltd.,  was  held  at  Winchester  House,  Old  Broad  Street,  on 
Friday,  Mr.  A.  W.  Tait  (chairman)  presiding. 

The  Secretary  (Mr.  G.  W.  Jeffrey)  having  read  the  notice 
calling  tihe  meeting  and  the  auditors'  report, 

The  Chairman  said  :  The  trading  profit  for  the  year,  together 
«itb  interest  and  dividend  on  inve.stinents  and  the  revenue  de- 
rived from  the  Kinlochleven  and  Foyers  Estates  and  transfer 
fees,  is  ^104,824,  as  compared  with  ;f  152,902.  The  results  for  the 
year  are  satisfactory  considering  the  prices  which  have  ruled 
during  the  period.  It  is  mentioned  in  ftie  reip<3rt  that  these 
were  excopitionally  low,  owing  to  the  keen  competition  of 
foreign  producers.  The  average  price  ol)taine-d  for  the  metal 
was  even  lower  than  during  the  previous  year,  when  prices 
were  also  at  an  unsatisifactory  level.  These  results  have  only 
been  achieved  by  a  substantial  increase  in  output,  and  some 
decrease  in  cost  of  production.  The  increase  in  profits  is 
almost  entirely  accounted  for  by  the  increase  in  the  trading 
profit,  which  has  risen  from  ;^i4o,378  in  1911  to  ;^i8i,529  for  the 
year  1912.  The  output  and  sales  for  the  year  were  greater  than 
in  any  previous  year  since  the  company's  business  was  founded. 
The  continued  expansion  in  the  demand  for  the  metal  is  an 
encouraging  feature  of  the  business,  and  if  this  continues,  the 
surplus  of  the  productive  capacity  of  all  existing  works  over 
the  world's  consumption  will  be  rapidly  taken  up.  The  con- 
tracts which  have  so  far  been  made  for  delivery  over  the  cur- 
rent year  are  satisfactory,  and  the  prices,  of  course,  show  a 
material  improvement  over  those  of  last  year,  so  tlhat  there  is 
every  reason  to  believe  that  when  we  come  to  present  accounts 
to  the  shareholders  next  year,  the  position  should  show  some 
further  material  improvement.  As  we  have  mentioned  in  the 
report,  the  company  has  purchased  the  reduction  and  carbon 
works  at  Vigelands,  near  Christiansand,  Norway,  which  were 
controlled  by  the  Anglo-Norwegian  Aluminium  Co.  These 
works  arc  well  and  substantially  built,  and  are  'able  to  give  a 
considerable  production  of  aluminium  all  the  year  round.  They 
are  al.so  capable  of  important  development  without  very  large 
capital  expenditure.  Part  of  the  purchase  price  will  be  paid 
■within  the  next  few  months,  and  as  this  is  being  done  entirely 
out  of  the  internal  resources  of  the  company  without  the  neces- 
sity of  raising  any  additional  capital,  the  shareholders  will 
appreciate  the  considerabJe  improvement  in  their  position, 
owing  to  the  fact  that  the  company  now  controls  a  substantially 
larger  output  than  previously.  These  works  are  in  full  opera- 
tion, and  the  company  will  obtain  the  benefit  of  it  in  the 
current  year's  accounts.  The  increase  in  the  production  of 
aluminium  necessitated  the  increase  in  the  company's  capacity 
of  production  of  alumina.  In  order  to  supplement  the  supply 
cf  the  works  at  Larne,  which  are  suflRcient  for  the  requirements 
of  the  three  works  at  Kinlochleven,  Foyers,  and  Stangfiord,  the 
purch.Tse  has  been  made  of  one-half  interest  in  the  works  of  the 
Bauxite  Kefining  Co.  at  Hebburn-on-Tyne,  which  gives  the 
company  Uie  right  to  one-half  the  output  of  these  works.  Cer- 
tain additions  are  at  present  being  made  to  increase  the  capacity 
of  these  works,  and  it  is  expected  that  these  extensions  will  be 
completed  in  the  course  of  the  next  three  months.  At  the  las* 
two  meetings  I  have  mentioned  that  extensions  have  been  car- 
ried out  at  the  rolling  mills  at  Milton,  Staffordshire,  which 
have  now  been  brought  up  to  their  full  capacity  under  existing 
conditions.  In  order  to  cope  with  the  increased  demand  for 
the  company's  manufactures,  arrangements  have  been  completed 
for  the  acquisition  oi  land  and  buildings  at  Warrington.  Lan- 
cashire, and  the  site  provides  for  considerable  future  expansion, 
if  necessary.  These  have  been  obtained  on  favourable  terms, 
and  contracts  have  been  made  for  the  supply  of  rolling  plant, 
and  it  is  expected  that  the.se  works  will  be  in  operation 
at  the  end  of  this  year  or  the  beginning  of  next. 
As  the  demand  increases,  further  plant  will  be  put 
in,  so  that  the  shareholders  will  observe  that  this  is  a 
growing  and  important  part  of  the  eompany's  business.  The 
demand  for  sheets  and  circles,  tubes,  aiul  other  forms  continues 
to  grow  in  a  satisfactory  manner,  and  the  increase  in  the 
demand  from  the  electrical  industry  for  the  use  of  the  metal 
in  transini.ssion  lines,  insulated  cables,  and  switchboard  work 
shows  encouraging  expansion.  All  the  works  of  the  company 
have  been  operated  satisfactorily  during  the  year,  and  the  whole 
nf  the  plants  have  been  maintained  in  a  thoroughly  efficient 
manner  <  ut  of  revenue.  The  plant  installations  referred  to  in 
the  last  report  have  all  bee*,  completed,  and  are  working  satis- 


factorily. The  reduction  works  at  Kinlochleven,  Foyers,  and 
Stangfiord  have  been  practically  fully  employed,  and  I  am 
pleased  to  say  that  the  reservoir  capacity  at  Kinlochleven  has 
been  sufficient  for  all  our  requirements  during  the  year,  and 
at  the  end  of  the  year  the  reservoir  was  overflowing.  Trade  in 
general  for  the  year  1912  was  considerably  interrupted,  and  the 
company's  business  in  particular  was  directly  affected  by  the 
coal  and  dock  strikes.  The  shareholders  are  probably  aware 
that  we  are  very  large  consumers  o£  coal  at  our  Alumina  Works 
and  at  our  rolling  mills,  but  we  were  able,  by  making  proper 
provision  beforehand,  to  keep  these  works  in  full  operation 
during  the  whole  period  of  the  coal  strike.  This,  however,  was 
only  done  at  considerable  cost,  owing  to  the  increased  price 
of  coal,  and  I  am  afraid  that  as  the  result  of  that  strike  coal 
prices  are  likely  to  be  on  a  higher  level  for  some  time  to  come. 
There  has  also  been  a  considerable  rise  in  freight  rates  during 
the  year,  due  to  general  commercial  activity.  We  are,  however, 
always  endeavouring  to  improve  our  methods  of  production, 
and  economies  are  being  made  from  time  to  time,  all  of  which 
have  a  cumulative  and  growing  effect,  and  although  last  year 
suffered  because  of  these  abnormal  expenses,  I  do  not  think  that 
our  costs  ,of  production  should  show  any  increase  in  the  near 
future.  As  I  have  already  stated,  the  progress  which  has  been 
made  during  the  year  is  encouraging,  and  if  the  conditions 
which  exist  at  present  continue,  there  is  every  prospect  that 
further  substantial  progress  .should  be  made  during  the  current 
year.  I  think  the  shareholders  are  to  be  congratulated  on  the 
successful  manner  in  which  the  company  is  emerging  from  its 
previous  difficulties. 

Mr.  S.  H.  Pollen  seconded  the  resolution,  and  it  was  carried 
unanimously. 

MURCHISON    ASSOCIATED. 

An  extraordinary  general  meeting  of  the  Murchison 
Associated,  Ltd.,  was  held,  on  Thursday,  at  the  offices  of  the 
company,  3,  Queen  Street,  Cheapside,  E.C.,  to  consider  resolu- 
tions providing  for  the  reconstruction  of  the  company  and  the 
appointment  of  liquidators.  Mr.  B.  Wentworth  Vernon  pre- 
sided. 

The  Secretary  (Mr.  W.  Fenton  Pugh)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  reminded  the  shareholders  that  at  last  Octo- 
ber's meeting  he  had   stated  that,  unless  milling  returns  were 
sufficient   to  oay   for   working  expenses,   they   would   be  com- 
pelled   to   abandon   their   work   at   the   mine,    and   concentrate 
efforts   on    developing    the   land    in    Ceylon.     Greatly    to    the 
board's   regret,   the  milling   returns   were   not   sufficient,   and, 
consequently,  acting  upon  the  decision  which  had  met  with  the 
approval  of  the  shareholders  at  the  previous  meeting,  the  mines 
had  been  duly  shut  down.    The  board  hoped  to  be  able  to  make 
some  satisfactory  arrangement  for  letting  the  mining  rights  oa 
tribute,  and  he  trusted  that  the  shareholders  would  believe  that 
these  steps  had  no*  been  lightly  undertaken.     It  was  a  matter 
of  great  regret  to  them  that  they  had  had  to  abandon  an  under- 
taking on  which   such  hopes  had  been  centred,   and  so  much 
money,  time,  and  energy  expended.     But  they   were  met  now 
not  to  discuss  the  past,  but  to  consider  the  present  and  future, 
and  he  wanted  to  put  the  facts  before  them  so  clearly  that  they 
would  be  able  to  realise  the  present  position  exactly,  and  especi- 
ally with  regard  to  the  company's  assets.     If  the  mining  rights 
of  the  Australian  mine  could  not  be  let  on  tribute  they  would 
try  and  sell  rights,  machinery,   and    plant,   but   he  could   not 
hold  out  promise  of  a  very  good  price.     Then  they  had  their 
interests    in  the   Ceylon   Consolidated    Rubber  Estates,   which 
amounted   to  one-twentieth  of  the  entire  share  capital  of  that 
company.     The  estates  were  in   admirable  order,   well   weeded 
and  drained  and  fenced,  and  the  growth  of  the  Ceara  and  Para 
trees  was  reported  to  be  most  satisfactory.     The  tapping  stage 
had   already  been   reached,   and   the  returns   received   for    the 
season  1912-1913  so  far  very  greatly  exceeded  the  amount  antici- 
pated and  estimated  for.     If   this  satisfactory  state  of  things 
continued — and  th^re  was  no  reason   why  it  should  not — there 
was   no  doubt  that  the  dividend-paying   stage  of  the   Ceylon 
(,'onsolidated  would  be  arrived  at  in  1914,  and  that  they  might 
positively  expect   in  each  succeeding   year  these  dividends  to 
increase  very  largely  until  they  became  very  substantial  indeed. 
The  most  important  thing  of  all,  however,  was  that  they  had 
a  very  valuable  estate  of  some  2,000  acres  of  land  in  Ceylon, 
which  was  situated  only  two  or  three  miles  from  the  estates 
belonging  to  the  Ceylon  Consolidated.     These  lands  have  been 
reported  by  perfectly  reliable  and  thoroughly  competent  men, 
in  whose  judgment  they  had  every  right  to  repose  the  utmost 
confidence,   as   being    very   well    situated    as    regards   climatic 
conditions,  and  not  only  that,  but  admirably  adapted  in  every 
way   for   the   growth  of   Ceara    rubber   .\nd   coconuts.      If   the 
shareholders  would  read  carefully  the  report  sent  to  them  on 
the  subject,  they  would  be  able  to  make  themselves  masters  of 
every  detail  connected  with  them.    As  to  the  future,  the  Chair- 
man said  he  had  no  hesitation  in  saying  that  it  lay  in  their 
own  hands.     All  that  was  necessary  was  to  get  enough  money 
together  to  enable  them   to  continue   the   planting   and   culti- 
vation of  their  Ceylon  estates,   and  to  do  this  some  ;f2o,ooo 
was  required,  and  an  as.sessment  of  6d.  per  share  would  pro- 
duce ;fa5,ooo.     The  money  thus  obtained  was  not  intended  to 
be  spent  in  speculative  gold  mining,  but  on  a  very  sound  i-om- 
mercial  undertaking,  already  established  as  a  going  concern. 
He  based  his  confidence  of  success  on  what  had  been  done  bv 
the  Ceylon  Cons.jlidated  Co.,  of  which  he  was  ch.iirman    and 
two  other  members  of  their   bo-^rd   were  directors.      In  thre* 
short  years  they  had  been  able  to  bring  that  estate  to  a  perfect 
state  of  cultivation,  and  to  th;  dividend-payinc  stage.     There 
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was  no  reason  why  this  company  should  not  have  the  same 
success.  At  present  their  shares  in  Murchison  Associated 
were  absolutely  valueless,  but  by  putting  up  this  money  they 
would  immediately  give  them  a  market  value  which  must 
enhance  every  year  as  they  developed  the  estate. 

After  considerable  discussion,  and  on  the  chairman  under- 
taking that  the  board  would  not  go  to  allotment  unless  at 
least  half  the  ;^25,ooo  required  was  forthcoming,  the  resolu- 
tions were  put  to  the  meeting  and  carried  by  a  large  majority. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Arbroath  and  Forfar. — Of  5  5-6  per  cent,  for  year,  less  tax, 
carrying,  forward  £263. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — 
Quarterly  of  2  per  cent,  on  common  stock. 

East  Indian. — £i  5s.  per  cent,  on  deferred  annuity  capital 
and  deferred  annuity  capital  class  "  D,"  in  addition  to  the 
guaranteed  interest  of  £2  per  cent,  for  past  half-year,  making 
a  total  for  1912  of  £(>  13s.  per  cent.,  compared  with  £(a  4s.  for 
1911. 

Taltal. — Interim  (at  the  rate  of  6  per  cent,  per  annum),  less 
tax,  for  half-year  to  December  31. 
MINES. 

Cordoba  Copper. — Balance  of  6d.  per  share,  making  total  for 
year  20  per  cent. 

Ivanhoe  Gold. — Final  of  5s.  6d.  per  share,  making  a  total 
for  1912  of  19s.  per  share,  less  tax.  The  final  dividend  for 
191 1  was  7s.  per  share,  making  22s.  for  the  year. 

La  Rose  Consolidated. — Quarterly  of  2^  per  cent. 

Mount  Morgan  (Queensland). — No.  252,  of  is.  per  share,  less 
tax. 

New  Jagersfontein. — 5s.  per  share  for  half-year  ending 
March  31,  making  45  per  cent,  for  year,  compared  with  50  per 
cent,   for  previous  year. 

New  Vaal  River  Diamond. — Interim  of  10  per  cent.  This  is 
the  company's  first  distribution. 

Rayfield  (Nigeria)  Tin. — Interim  for  current  quarter  at  the 
rate  of  10  per  cent,  per  annum,  tax  free. 

Rio  Tinto. — Final  on  ordinary  shares  of  £2  los.  per  share, 
less  tax,  making  go  per  cent,  for  year,  ^190,000  being  carried 
forward.  A  year  ago  dividend  was  52^  per  cent.,  and  ;f28,3i4 
was  carried  forward. 

Tingha  Consolidated  Tin. — No.  5  of  3d.  per  share,  less  tax, 
on  preference  shares. 

Wankie  Colliery. — Interim  of  7^  per  cent.,  less  tax,  on  account 
of  year  ending  August  31,  as  compared  with  5  per  cent. 

MISCELLANEOUS. 
African   Steam   Ship. — 4^    per    cent,    for   six    months   ended 
December  31,  making  a  total  of  7^  per  cent,  for  1912,  tax  free, 
the  same  as  for  191 1. 

Alldays  and  Onions  Pneumatic  Engineering. — Interim  at  the 
rate  of  5  per  cent,  per  annum  on  ordinary  for  the  six  months 
ended  Jan.  31. 

Alliance  Assurance. — Balance  of  7s.  per  share,  less  tax, 
making  12s.  per  share  for  year,  same  as  for  igii. 

Anglo-South  American  Bank. — Interim  for  half-year  ended 
Dec.  31,  at  the  rate  of  12  per  cent,  per  annum,  less  tax.  Interest 
at  the  same  rate  on  instalments  so  far  as  they  represent  capital 
paid  up  to  December  31,  on  new  shares,  from  date  of  allotment, 
which  will  amount  to  jd.  per  share,  less  tax. 

California  Petroleum. — Quarterly  of  1^4  per  cent,  on  the  7 
per  cent,  cumulative  and  participating  preferred  stock  (Lon- 
don scrip),  and  1%  per  cent,  on  Voting  Trust  Certificates  for 
common  stock   (London  scrip). 

Colonial   Bank. — 3  per  cent,   for  half-year   ended   Dec.    31. 
Consolidated    Cities     Light,     Power     and     Traction. — First 
quarterly  of  one-half  of   i   per  cent,  on  common  stock. 

Cunard  Steamship. — For  1912  of  10  per  cent.,  less  tax,  on 
ordinary  shares.  For  igii  the  dividend  was  7J4  per  cent.,  and 
for    1910   5   per   cent. 

Dominion  Steel. — At  the  rate  of  i  per  cent,  on  ordinary. 
Edinburgh  Investment  Trust. — 12  per  cent,  per  annum  for 
ialf-year  ended  March  15  on  deferred  stock,  making  12  per 
cent,  for  the  year,  in  addition  to  a  bonus  of  =;  i>er  cent.,  with 
;^io,ooo  to  reserve  fund,  and  ;f35,i63  carried  forward.  Last 
year  the  dividend  was  at  the  same  rate,  but  the  bonus  was  4 
per  cent. 

Empresas  Electricas  Asociadas  (Lima  Light,  Power,  and 
Tramways). — j}^  per  cent,  for  final  quarter  of  year  ended  De- 
cember 31. 

C.reat  Northern  Telegraph. — Total  dividend  and  bonus  of  20 
per  cent,  for  1912,  including  the  5  per  cent,  already  paid, 
transferring  to  reserve  and  pension  funds  the  usual  amounts 
besides  an  extraordinary  endowment  once  for  all  to  the  last- 
mentioned  fund.  A  year  ago  the  total  distribution  was  18  per 
cent.,  with  £ss,is^  and  jfii.iii  to  the  reserve  and  pension 
funds  respectively. 

John  Moir  and  Son.— Final  at  the  rate  of  3K  per  cent., 
making  6  per  cent,  for  the  past  year,  carrying  forward  ^3,610. 
For  the  preceding  year  dividend  was  yli  per  cent.,  and  £2,%^^ 
was  carried   forward. 

Kajang  Rubber  Estates. — 4  per  cent.,  less  tax,  in  respect 
of   iqi2.     This  is  the  first  dividend  paid  by  the  company. 

Kintyre  Tea  Estates.— Interim  of  5  per  cent,  for  year  end- 
ing June  30. 

Mexican   Light   and   Power.— r   per   cent,   on  ordinary. 
Mexico  Tramways. — i;'^  per  cent. 


New  Dimbula.— Interim  of   5  per  cent,   for  half-year  ended 

Dec.  11. 

Rio  de  Janeiro  City  Improvements. — Final  of  23.  6d.  per 
share,  tax  free,  making  5  per  cent,  for  1912,  the  same  as 
for  191 1.  ,      T         ■         i 

Santa  Fe  and  Cordova  Great  Southern  Land.— Interim  of  2s. 
per  share,  tax  free,  for  half-year  ending  Mar.  31. 

Shawinigan  Water  and  Power.- I'i  per  cent,  for  quarter 
ending  ^Mar.  31  on  common  stock. 

South  Australian  Land  Mortgage  and  Agency.— Interim  of 
2%   per  cent.,  tax  free. 

Val  de  Travers  Asphalte  Paving.— burther  of  is.  per  share, 
making  -yi  per  cent,  for  1912,  together  with  a  bonus  of  34.  per 
share.  


Answers  to  Correspondents. 

•  •  >|  Koy  to  these  Anawera  will  be  poated  earljf 
eaoh     week    for    a    aubscriptlon    of     ON£ 
GUINEA  per  annum,  11a.  Tor  alx  montha,  or 
Ga.  Bd.  for  three  montha. 
Dopoalta  against  future  querlea  may  bo  /od0«d 
with  the  Publlaher. 
West   Meath.— (i)  A   good   security  likely  to  yield   a   steady 
revenue.     The  line  should  be  good  for  the  interest  in  all  cir- 
cumstances, and  the  guarantee  is  worth  something.     (2)  Wait. 
W>  do  not  see  our  way  just  now,  so  much   additional  capital 
having  had  to  be  raised.     (3)  The  decease  of   so  many  large 
holders  and  the  disappointing  character  of  the  last  report  have 
made  the  market  for  these  shares  flat.     We  do  not  regard  the 
shares  as  a  really  good  investment  even  now,  for  they  pay  little 
more  than  4  per  cent.     With  the  price  so  high  one  should  have 
6  per  cent,  nett  at  least. 

X.  H.  W.— You  would  have  a  profit  of  nearly  /too  if  you 
sold  now,  and  we  think  you  should  take  it,  because  the  boom- 
ing times     may  not  last  much  longer. 

R.  O.  B. — It  seems  a  pity  to  sell  now,  and  the  price  has 
hardly  gone  down  enough  to  make  averaging  worth  while. 
Better  sit  still.  We  only  need  a  setback  such  as  some  big 
industrial  or  State  collapse  would  cause  to  send  the  public 
trooping  back  again  in  quest  of  "  gilt-edged  "  securities.  And 
a  setback  of  the  kind   indicated  does  not  seem   very  far  off. 

Wykamist. — (i)  This  is  good  now,  and  seems  likely  to  con- 
tinue good,  but  the  price  is  about  2  higher  than  the  re- 
demption figure.  All  above  5  per  cent,  received  should  there- 
fore be  set  aside  to  rover  loss.  There  is  three  months'  interest 
in  the  price,  and  the  yield  is  over  5i  per  cent.  nett.  (2)  At 
97i  this  likewise  is  a  good  bond,  yielding  just  over  5  per  cent, 
nett,  and  likely,  we  think,  to  improve  in  price  with  time. 
(3)  These  are  good,  but  quite  full-priced  looking  at  the  vicissi- 
tudes of  this  class  of  investments,  and  especially  because  re- 
demption takes  place  by  drawings  at  par.  Good  to  buy  at 
par.  (4)  A  good  colonial  security,  worth  perhaps  loij  to 
102,  seeing  that  there  is  fully  three  months'  interest  in  the 
price.  The  ordinary  stock  is  at  over  30  per  cent,  premium. 
(5)  Real  estate  belonging  to  this  company  is  worth  more  than 
the  amount  of  bonds  outstanding,  and  the  bonds  lofjk  tempt- 
ing at  or  near  93,  including  three  months'  interest.  The 
stock,  however,  has  not  yet  been  all  placed  with  the  public, 
and  you  might  leave  it  aside  for  the  present.  (6)  Not  too 
strong  a  company.  More  money  will  be  wanted,  perhaps 
much  more.  Bonds  redeemable  at  no  after  1916,  but  not 
cheap  at  102.  On  the  whole,  we  think  Nos.  i,  2  and  4  the 
best   in   pre.sent  circumstances.      This   exhausts  your   deposit. 

Reader  (Aberdeen).— We  recommended  the  shares  as  a 
speculative  investment,  but  the  company  is  in  a  stronger 
position,  it  and  its  connections  now  dominating  the  trade. 
Seeing,  therefore,  that  the  .shares  are  still  at  a  discount,  we 
think  the  purchase  of  a  few  to  hold  not  at  all  unreasonable. 
D.  M.  (Answered  by  wire). — A  good  American  investment. 
Dorset. — The  .shares  ought  to  be  cheaper  as  the  price  xd.  is 
only  i-rVi^-  Make  your  broker  try  again.  At  the  same 
time,  the  price  named  is  not  outrageous  if  the  shares  are  to 
be   held    for   investment. 

Cymro. — There  was  once  an  ordinary  stock,  but  in  the 
course  of  the  many  changes  the  capital  account  of  this  com- 
pany has  undergone  it  disappeared,  so  the  stock  you  now 
hold  may  get  to  per  cent,  dividend  if  it  should  be  earned 
and  the  actual  payments  have  risen  to  their  present  figure 
from  4  per  cent.  Surpluses  are  partly  utilised  in  paying  for 
improvements,  &c.,  and  partly  accumulated,  so  that  there  is 
now  over  ;if8,ooo,ooo  standing  at  the  credit  of  profit  and  loss. 
But  it  is  probably  little  more  than  a  book  entry.  Y'our 
certificate  appears  to  be  quite  valid.  This  leaves  you  is.  gd. 
in  our  debt. 


Ottoman  Gas  Co.,  Ltd. — In  the  half-year  ended  December  31 
the  gross  inccme  rose  ;f 2,470  to  /34,762,  but  expenses  were 
very  much  heavier  owing  to  the  large  increase  in  the  cost  cf 
coal,  and  the  nett  profit  was  consequently  ^'2,233  down  at 
;^'3,645.  With  ./6,iqi,  or  £t,AA,?'  less,  to  be  carried  forward, 
the  amount  available  was  ;^5,68i  smaller  at  ^^9,837,  but  the 
directors  only  write  ^^1,500  off  the  suspense  account  for  a  new 
holder  compared  with  ;f4,ooo  put  to  reserve  a  year  ago,  and 
increase  the  dividend  on  the  ordinary  shares  from  8  per  cent, 
to  10  per  cent.,  leaving  ^^4,842,  or  /3.781  less,  to  be  carried 
forward.  There  is  nothing  in  the  balance-sheet  to  call  for 
special    mention. 


March  29,   1913. 
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CONSOLIDATED    LANQLAAGTE    MINES,    LIMITED. 


(INCORPOKATED  IN  THE  TKANBVAAL.) 


REPORT    OP    THE    DIRECTORS  to  be  ■ubmlttod  to  Shareholder*  at  the   Annual  Oaneral  Meeting  called  for   the   28th  day 
of  May,  1913,  at  11.20  a.m.,  In  the  Board  Room,  Consolidated  Building,  corner  of  Fox  and  Harrlaon  Streets,  Johannesburg. 


To  the  bbareholders. 

Oontlemcn,— Your  directors  beg  to  submit  their  Report  for  the  twelve 
months  ended  31»t  December,  1912,  together  witli  the  Audited  Balance-Sheet, 
Working  Expenditure  and  Revenue  Account,  and  Appropriation  Account 
for  the  Hanie  period,  as  well  as  the  Ueporta  of  your  Consulting  Engineer  and 
Mine  Manager. 

CAPlTAt. 
The  Capital  remains  unaltereJ,  nameljr  :— 

Authorined t9iOfil!6    6    0 

Less  Sliares  under  option  until  6tb  Novehi- 
ber,  1913,  not  y  t  created 2W,4M    0    d 

£745,547    0    0 
Less  Shafes  In  ResSlTS,  under  option  until 
6th  November,  1913 12,86800 


Issued,  fully  paid 

iKt  Mortgage  Debenture  Stock       

Less  Special  Kodemption,  J&nuliry,  191Q 
Less  Int  Annual  Redemption,  .January,  1910. . 
Less  2nd  ATinual  Redcinptioii,. January,  1911.. 
tess  3rd  Annual  Uedemptiou,  .January,  1912. . 


£100,000 
25,000 
25,000 
25,000 


0    0 
0    0 


£732,679    0    0 
£2bO,000    U  '  Z 


175,000    0    0 
£75,000    0_0 

The  fourth  AnnuM  Drawing  of  Debentures  was  made  for  redemption  on  tlie 
1st  January  this  year,  and  notice  has  been  given  in  terms  of  the  Delienture 
Bond  that  the  outstanding  balance  of  £50,000  will  be  redeemed  on  the  31st 
March,  1913. 

PROPERTY. 

The  extent  of  your  Property  remains  unaltered,  and  is  redescribed  as  under 
by  your  Consulting  Engineer:—  .      ,      . 

<a)  Mynpacht  No.  379,  in  extent  33  morgen,  183  square  roods,  equivalent 
to  47-9592  Claims.  ,  •     ,     » 

(bi  Mynpnclit  No.  330,  in  extent  66  morgen,  461  square  roods,  equivalent 
to  96-15  Claims,  on  wliich  ordinary  Claim  licences  are  payable. 

(c)  409-7750  Claims. 

(d)  3  Water-rights.  .  ... 

(e)  An  area  equivalent  to  305  Claims,  leased  for  the  purpose  of  erecting 
Buildings,  Depositing  Sites,  etc.,  ...  . 

all  on  tiie  Farm  Langlaagto,  No.  13,  in  the  Mining  District  of  Johannesburg. 
OPERATIONS. 

The  new  Reduction  Plant  was  ready  to  start  oiwratlons  at  the  end  of  June, 
but  unfortunately  the  Victoria  Falls  and  Transvaal  Power  Company,  Limited, 
which  had  contracted  to  supply  us  with  the  requisite -electric  power  by  that 
time  was  not  in  a  position  to  do  so  until  the  end  of  September.  Serious  loss 
was  sustained  in  consequence  of  this  default,  and  a  claim  is  being  made  on  the 
Power  Company  for  damages  in  consequence  of  the  non-fulfilraent  of  their 
Contract.  ,  ,,      , 

Crushing  with  the  new  Mill  commenced  on  Ist  October,  and  the  results  show 
month  by  month  improved  profits  since  the  new  plant  was  put  in  commission. 

The  payable  Ore  Reserves  at  the  end  of  the  ^ear  amounted  to  2,069,630  to  ns, 
of  an  estimated  recovery  value  of  6'4  dwts.,  being  an  increase  ofe847,000  tons  on 
tlie  Ore  Reserves  at  the  end  of  1911. 

Shareholders  will  ttnd  full  details  of  the  year's  work  in  the  Reiwrts  of  the 
Consulting  Engineer  and  Mine  Manager. 

FINANCE. 

In  last  year's  Directors'  Report  particulars  were  given  of  the  arrangement 
made  wit'li  the  Johannesbiirg: Consolidated  Investment  Company,  Limited,  for 
financing  vour  Companv  until  completion  of  the  new  equipment. 

You  will  notice  from  the  Balance  Sheet  that  the  amount  due  to  that  Com- 


pany   under   this   arrangement,    at   the   end   of   the    Financial    Year.   wa> 
£472,217  188  Od. 

Vour  Directors  hope  to  lie  In  a  poaitioB  tomake  an  announcement  prierlotbe 
Annual  Meeting  that  this  liability,  togetber  with  the  baUme  of  the ezliittn* 
Debenture  issue  already  referred  to,  has  been  satislacbirily  adloated,  so  that 
tbf  llUik  P(  the  profits  earned  will  b«  arallable  for  dUtribuUon  to  Share- 
holders, 

ACC0UKT8, 
The  Itevennc  and  Expenditure  may  be  sommarised  as  follows  :— 
REvr.svr.  : 

FromGold       £412,48110  11 

From  other  toarces 2,430    9    £ 


Add  amount  realised  on  sale  of 
Victoria  Falls  Si  Transvaal 
Power  Co.'s  Shares  In  excess 

of  Book  Value 

Profits  appropriated  tor  Capital  Expen- 
diture at  31/12/11  now  written  back 
Add  Balance  from  last  Account    . . 

EXPENDITURE. 

Working  Costs  and  General  Expenses    . . 
Premium  on  Redeemed  Debentures 

Debenture  Interest .. 

Del>enture  Expenses 

Interest  and  Exchange         

Donations 

Contribution,  Miners'  Phthisis  Sanatorium 
Miners*  Phthisis  Board,  under  Act  1911. . 
Miners'  Phthisis  Board,  under  Act  1912. . 

Profits  Tax  

Amount  written  off  as  per  Balance  Sheet 


£414,912    0    5 


6,628  19    & 


Balance  to  next  Account  . 


226,885    3    1 

84,768    1  11 

rr33,194 

4  W 

£290,973    1    4 

750    0    0 

4,500    0    0 

302    3    0 

23,329    4    6 

150    0    0 

140  15    5 

207  12    8 

1,507  18    1 

6,897  10    0 

319,054  17  11 

647,813 

2  11 

185.381 

1  11 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS.— Under  this 
heading  a  decrease  of  £13,551 13s  7d  is  shown.  This  is  mainly  accounted  for 
by  the  sale  of  your  Preference  Shares  in  the  Victoria  Falls'  and  Transvaal 
Power  Company,  Limited,  and  a  refund  from  the  Group's  Native  Labour 
Organisation. 

Your  Company  has  joined  the  Native  Recruiting  Corporation,  Limited,  and  ' 
has  taken  up  45  fully  paid  Shares  of  £1  each,  and  deposited  5s  per  unit  of  the 
Company's  native  complement. 

This  Corporation  started  active  oi>erations  on  the  1st  October  last,  and  we 
have  every  reason  to  be  satisfied  with  the  success  that  has  attended  its  working 
up  to  date,  thus  justifying  the  object  for  which  it  was  fonned. 

DIRECTORS.— Y'ou  will  be  asked  to  elect  Directors  in  place  o(  Messrs  J. 
Friedlander  and  J.  H.  Ryan,  who  retire  in  terms  of  the  Articles  of  Association, 
but  are  eligible  and  ofter  themselves  for  re-election. 

AUDITORS.— Y'ou  will  also  be  asked  to  appoint  Auditors  in  place  of  Messrs 
Henry  Hains  and  Thomas  Douglas  who  retire,  but  are  eligible  for  re-appoint- 
ment, and  to  fix  their  remuneration  for  the  past  Audit. 

MANAGEMENT.— Mr.  A.  E.  Payne  continues  as  Manager  of  your  Proiwrty 
under  the  direction  of  the  Consulting  Engineer. 

J.  MUNRO,  J    p    RUTHERFORD,      ) 

O.  0.  FITZPATRICK,       }  Directors. 


G.  IMROTH, 
CHARLES  MARX, 
J.  H.  RY.AN, 
Johannesburg,  22nd  February,  1913. 


E.  DANCKWERTS, 


Dr. 


BAIiANCB  StlBKT  at  31at  DECEMBER,  1918- 


Cb. 


To  Capital — 

Authorised  950,000  Shares  of  £1  each  £950,000    0    0 

Less  Shares  under  option  at  par  until  6th  November,  1913,  but 
not  yet  created 204,453    0    0 


£250,000    0    0 


Registered  Capital . . 

Less  Shares  in  reserve  under  option  at  par  until  6th  Novem- 
ber, 1913  .. 

732,679  Shares  of  £1  each,  fully  paid 

First  Mortgage  Debenture  Stock 
Bearing  interest  at  6  per  cent,  per  annum. 
Ijess— 

Brecial  Redemption,  January,  1910.  £100.000; 
First  Annual  Redemption,  January,  1910. 
£2^,000;  Second  Annual  Redemption,  Janu- 
ary, 1911,  £25,000;  Third  Annual  Redemp- 
tion, January,  1912,  £2i,000         


175,000    0    0 


2,250 
103 

5 


6,896  18    0 
0  12    0 


Sundry  Debenture  Holders 

Debenture    Interest,    six     months     to     31st 
December.  1912,  payable  1st  January,  1913 

Debenture  Bonds  unpaid         

Interest  Coupon  No.  15  unpaid 

Sundry  Creditors         

Native  Wages  Earned  but  not  yet  Paid  .  _. 
Government  of  the  Union  of  South   Africa — 

F.stimBted  amount  due  under  Mining  Taxa- 
tion Act  for  year  to  31st  December,  1912    . . 

Adjustment  in  respect  of  Profits  for  1911 

Johannesburg   Consolidated    Investment   Co., 

Ltd „ 

Loan  Account 459/XX)   0    0 

Interest,  six  months  to  31st  December,  1912     13,217  18    0 

Balance— Appropriation  Account 

CONTINOKNT    LlABII.ll  U.S. 

Witwatersrand  Native  Labour  Association,  Ltd. 

8s  per  Share  uncalled  on  803  Shares  . . 
Witwatersrand  Co-operative  Smelting  Works, 
Ltd.— 
12s  per  Share  uncalled  on  629  Shares  . . 
Native  Recruiting  Corporation,  Ltd.— 

Deposit  of  ISs  per  native  uncalled   on  com- 
plement of  4,403  natives 

Commitments    in   respect   of    Machinery  and 
Plant,   etc.,  on  order        ,.  


745,547  0  0 
12,868  0  0 
732,679    0    0 


75,000    0    0 
2,358    5    0 


15,339  5  5 
6.142  1  6 
6,897  10  0 


472,217  18  0 
85,381  1  11 


£321  4  0 


377  8  0 


5  0 


3,302 

6,814  13    2 
£10,819  10    2 


£1,3%.01S    1  10 


By  Property '  £856,793  U    6  • 

Permanent    Works,   £207,298  7s.   3d;    Las* 

amount  written  off,  £103,649  3»  7d   . .        . .       103,649    3    8 

Buildings         89,431  17    3 

Machinery  and  Plant        289,362  13    4 

Dams  and  Reservoirs        1,000    0    0 

Furniture  and  Instruments,  £572  8s  4d  ;  Less 

Amount  Written  oft  £172  8s  4d  . .  400    0    0 

Live  Stock  and  Vehicles.  £522  lis  6d  :  Less 

amount  written  off,  £322  lis    6d      . .  200    0    0 

Development  £214,910  14s  6d ;  Less  Amount 

Written  off,  £214,910  Ms  6d _    _    _ 

484,043  14    J 

Native  Recruiting 4,8X0  12  10 

Stores  on  Hand  and  in  Transit 13.634    5    7 

Investments  and  Interests  in  Other  Concerns       6,404    3    5 

Sundry  Debtors  and  Paymenu  in  Advance 6406  14    9 

Gold  in  Transit        19,069    9    0 

Cash  at  Bankers  and  at  Mine 6,162  10    6 


£1J96,01S    1  10 


CHABLES  WbX.  J  !>'•«'*«»»• 

For  Johannesburg  Consolidated  Investment  Coapaay,  Ltd.,  Saoratarias, 
FRANK  RALU 

To  the  Shareholders.  REPORT.  ^^ 

CONSOLIDATED  LANOLAAOTE  MINES,  UMITEO. 
We  report  that  we  have  examined  the  above  Balance  Bbaet  with  tba  Books 
and  Vouchers  of  the  Company  in  Johannesburg  lor  the  year  ended  Sit* 
December,  1912,  and  have  obtain.-.!  all  the  infonnatiaa  aad  explanartnoawe 
have  required  as  Auditors.  In  our  opinion  such  Batance  SbaM  is  psepany 
drawn  np  so  as  to  exhibit  a  true  and  oorreet  view  of  the  Mat*  ol  thaOeaspaay  s 
affairs  acoording  to  the  best  of  our  Informatioii  and  th«  asplaaatiM*  ■■*•■  *» 
BS.  and  as  shown  bv  the  Books  of  the  Ooin«any  in  Johaaneabott  aad  m» 


Aocouats  from  London 


Johanaesburg,  18th  Febraarr.  1913. 


THOS.  DOrOLAS.  ) 

Chartrreil  .\ccountaai,         smlt^ws. 

HENRY   HAIN3,  aanimv* 

Incorporalad  Aecoaataal, ' 


(Kaclaadl. 
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XTbe  Jnvestors'  TRevfeW: 


March  29,   1913. 


NEW    PRIMROSE    GOLD    MINING   COMPANY,    Ltd. 

(INCORPORATED  IN  THE  TRANSVAAL.) 

REPORT  OF  THE  DIRECTORS  to  be  submitted  to  Shareholders  at  the  Annual  General  Meeting  called  for  the  28th  day  Oi 
May,  1913,  at  10.40  a.m.,  in  the  Board  Room,  Consolidated  Building,  Corner  of  Fox  and  Harrison  Streets,  Johannesburg. 

To  the  Shareholders : — 

Gentlemen, — Your  Directors  beg  to  submit  their  Report  for  the  12  months 
ended  December  31,  1912.  together  with  the  audited  Balance-Sheet,  Working 
Expenditure,  and  Revenue  Account,  and  Appropriation  Account,  as  well  as 
the  Reports  of  your  Consulting  Engineer  and  Mine  Manager  covering  the 
same  period. 

CAI?ITAL.— The  Capital  of  your  Company  remains  as  at  December  31,  1911, 
namely,  325,000  Shares  of  £1  each  fully  paid  and  all  issued. 

PROPERTY.— This  remains  the  same  as  at  the  end  of  the  last  Financifl.1 
Year,  and  consist-*  of : — 

(a)  Mining  Area  of  154  Claims  held  under  162  licences. 

(b)  7  Mining  Stands. 

(c)  2  Water-rights,  Nos.  264  and  293. 

(d)  8  Machine  Stands. 
All  situated  on  the  Farm  Elandsfontein  No.  11,  in  the  mining   district  of 
Johannesburg. 

ACCOUNTS.— The  Revenue  and  Expenditure  may  be  summarised  as 
follows  :— 

Revenue. 

From  Gold         £422,995  13  10 

From  other  Sources 4,668    6    3 


Add  balance  from  last  year 

EXPENDITTBE. 

■Working  Costs  and  General  Expenses    . . 

Dividends  Nos.  38  and  39 

Donations  

Contribution  Miners'  Phthisis  Sanatorium 
Miners'  Phthisis  Board,  under  Act,  1911 
Miners'  Phthisis  Board,  under  Act,  1912 

Profits  Tax         

Depreciation  as  per  balance-sheet 


£427,664 
8,539 


£206,845 

178,750 

250 

81 

107  14 

774  15 

20,976    8 

5,872    4 


7  0 
0  0 
0  0 
4  11 
7 


£436,203    7    9 


Balance  to  next  Account. 


413,657  14    2 
£22,545  13    7 


OPERATIONS.— From  the  Reports  of  the  Consulting  Engineer  and  Mine 
Manager,  which  are  attached,  the  fullest  information  in  connection  with  the 
operations  during  the  year  under  review  will  be  obtained. 

DIVIDENDS.— Duringthe  y«sr  under  review  Dividends  Nos.  38  of  25 per  cent, 
and  39  of  30  per  cent.,  absorAag  £178,750,  were  declared  payable  to  Share- 
holders registered  on  -June  30  and  December  31, 1912,  respectively. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS.— This 
Account  shows  a  decrease  of  £705  7s.  Od.,  and  is  accounted  for  by  a  refund  of 
£1,166  2s  Od  in  connection  with  the  Group's  Native  Labour  Organisation,  and 
a  readjustment  of  your  holding  in  the  Witwatersrand  Co  operative  Smelting 
Works,  whereby  5  Shares  on  which  8s  had  been  paid  (£2  Os  Od)  were  sold  to 
another  Company  of  the  Grotp  at  cost  price.  Against  this  decrease  of 
£1,168  2s  Od,  an  amount  of  £462  15s  Od  was  paid  to  the  Native  Recruiting  Cor- 
poration, Limited,  in  respect  cf  18  Shares  of  £1  each,  fully  paid  l£18  08  0d), 
and  5s  deposit  per  unit  of  the  Company  s  Native  Complement  (£444  158  Od). 

DIRECTORS.— You  will  be  asked  to  elect  Directors  in  the  place  of  Messrs 
8.  B.  Joel  and  J.  Munro,  who  retire  in  terms  of  the  Articles  of  Association 
but  are  eligible,  and  offer    themselves,  for  re-election. 

AUDITORS.— You  will  also  be  asked  to  appoint  two  Auditors  in  the  place  of 
Messrs  F.  W.  Diamond  and  English  and  J.  P.  O'Reilly,  who  retire,  but  are 
eligible  for  reappointment,  and  to  fix  the  remuneration  for  the  past  audit. 

MANAGEMENT.— Mr  J.  L.  van  Eyssen  continues  in  charge  of  you 
property  under  the  direction  of  the  Consulting  Engineer. 


Johannesburg, 
21st  February,  1913. 


J.  MUNRO, 

G.  IMROTH, 

J.  F.  RUTHERFORD, 

CHARLES  MARX, 

E.  BRAYSHAW. 


.1 


Directors. 


BALANCE-SHEET    at    DECEMBER    31,   1912. 


Db. 

To  Capital £325,000    0 

325,000  Shares  of  £1  each  fully  paid. 
Dividend   No.  39  of  30  per  cent,  payable  to  Shareholders 

registered  at  31st  December,  1912  97,500    0 

Unclaimed  Dividends 2,222  17 

Sundry  Creditors 8,039    9 

Native  Wages  earned  but  not  yet  paid       3,777  14 

Government  of  the  Union  of  South  Africa — 

Estimated  amount  due  under  Mining  Taxation  Act  for  year 

to  31st  December,  1912  19,601    6 

Balance—Appropriation  Account 22,545  13 

CONTINGENT  LIABILITIES. 
Witwatersrand  Native  Labour  Association,  Ltd. — 

8s  per  Share  uncalled  on  457  Shares         . .     £182  16    0 
Witwatersrand  Co-operative  Smelting  Works, 
Ltd.— 
12s  per  Share  uncalled  on  690  Shares         . .       414    0    0 
Native  Recruiting  Corporation,  Ltd. — 

Deposit  of  15s.  per  native  uncalled  on 
complement  of  1,779  natives       . .        . .  1,334    5    0 

i^ommitments    in   respect  of    Machinery 

and  Plant  on  order 317    5  iQ 

£2,248    6  10 


£478,687    0    5 


Ch. 
By  Property £205,884    4    6 

Permanent  Works,  £10,005  9s  5d;  less  depre- 
ciation, £500  5s  6d       £9,505    3  11 

Buildings,  £22,450  lis  lid ;  less  depreciation, 
£1,122  10s  7d         21,328    I    4 

Machinery    and    Plant,  £77,688  18s  2d;  less 
depreciation,  £3,884  8s  lid 73,804    9    3 

Dams    and     Reservoirs,     £3,379     6s;     less 
depreciation,  £168 19s  4d  ..  ..  3,210    6    8 

Railway  Siding.  £1,484  14s  7d ;  less  deprecia- 
tion, £74  4s  9d       1,410    9  10 

"New  Primrose  Joint  Hospital . .  516    1    8 
Live  Stock  and  Vehicles,  £243  10s  Od  ;  less  de- 
preciation, £121  15s       121  15    0 

109,896    7    8 

Native  Recruiting  1,316    1  10 

Stores  on  Hand  and  in  Transit                    . .  3,244    5    0 
Investments  and  Interests  in  other  Con- 
cerns                                                   5,034    8    9 

Sundry  Debtors  and  Payments  in  Advance  1,315  14    6 

Gold  in  Transit 19,398    5    5 

Cash  on  Deposit  and  Interest  Accrued       . .  124,311  15    2 

Cash  at  Bankers,  London  Agents,  and  at 
Mine         ^8,285  17    7 


£478,687    0    5 


J.  MUNRO,  )  m^^t^^ 

G.  IMROTH.       I  D«ectors. 

For  Johannesburg  Consolidated  Investment  Company,  Ltd.,  Secretaries, 
FRANK  HALL. 
To  the  Shareholders, 

NEW    PRIMROSE    GOLD    MINING    CO.,    LTD., 
We  report  that  we  have  examined  the  above  Balance  Sheet  with  the  Books  and 
Vouchers  of  the  Company  in  Johannesburg  for  the  year  ended  3Ist  December, 

■  1912,  and  have  obtained  all  the  information  and  explanations  we  have  required  as 
Auditors.  In  our  opinion  such  Balance  Shert  is  properly  drawn  up  so  as  to 
exhibit  a  true  aud  correct  view  of  the  state  of  the  Company's  affairs  according 

■  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as 
shown  by  the  Books  of  the  Company  in  Johannesburg  and  the  Accounts  from 
London. 

F.  W.  DIAMOND  &  ENGLISH  ^ 

J.  P.  O'REILLY,   f  Auditors. 
•  •    -.Incorporated  Accountants  (England).        J 
Johannesburg,    -       .  ■  .- 

20th  February,  1913. 


WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT  FOR  TWELVE 
Dr.  MONTHS  ENDED  SlsT  DECEMBER,  1912. 


To  Mining         

Development 

Hoisting      

Pumping 

Transport  of  Ore  . . 

Ore  Sorting  and  Crushing 

Milling         

Tube  Milling 

Cyaniding  Sand  and  Slime 

General  Expenses  at  Mine 


£84,514    0  11 

13,041    1    5 

16,554    3    9 

4.869  16    8 

2,250  13    7 

4,298  10  10 

22,774  11    5 

418  12    5 

26,533    5    4 

9.915    8    7 


General  Expenses  at  Head  Office  and  London 
(Including  OoUi  Realisation  Charges) 


Treatment  of  Accumulated  Slime 
Profit  for  Year  (carried  downl 


£185,170    4  11 
16,488    5    4 


£201,658  10  3 
.  5,186  16  9 
216,150    6  10 


£422,995  13  10 

To  Balance  carried  to  Appropriation  Account       £220.818  13    1 

£220.818  13    1 

Cr. 
By    Battery  Gold  (61,746690 fine  ozs.)    . . 
Cyanide  Gold  (33,273  546  fine  ozs.)      . 


..    £262,776    2    6 
..       141410  15    5 

Gold  from  Treatment  of  Aocnmulated  Slime  (4,451-510  fine 
ozs.)       


404,086  17  11 
18,908  15  II 


£422,995  13  10 


By  Profit  for  Year  (brought  down) 

Rents  and  Sundry  Revenae £1,95113  3 

Interest    2,576  13  0 

Rand  Mutual  Assurance  Co.,  Ltd.— Dividend  . .      140    0  0 


£       s     d 
216,150    6  10 


4,668    6    3 
£220,818  13    1 


Dr.  APPROPRIATION    AC(X)UNT. 

To   Dividend  No.  38  of  25  per  cent.,  to  Share- 
holders registered  at  30th  June,  1912      . .      £81,250    0    0 
Dividend  No.  39  of  30  per  cent.,  to  Share- 
holders registered  at  31st  December,  1912         97,500    0    0 


Donations  

Miners'  Phthisis  Contributions 
Maintenance  of  Sanatorium 
Miners'  Phthisis  Board,  under  Act  of  1911 
Miners*  Phthisis  Board  under  Act  of  1912 


Mining  Taxation  Act,  1910 

Estimated  amount  due  in  respect  nf  profits  for  1912 
Further  payment  in  respect  of  Profits  for  1911 

Depreciation  (as  per  Balance-sheet) 

Balance  Unappropriated  carried  to  Balance-sheet 


£178,750 
250 


£81  4  II 
107  14  7 
774  15    7 


963  15 


Cr. 

By  Balance  of  Account  at  31st  December,  1911    

Balance  of  Working  Expenditure  and  Revenue  Account- 
For  twelve  months  ended  31st  D .  cember,  1912  


20,976    8  0 

19.601    6  0 

1,375    2  0 

5,872    4  1 

22,545  13  7 

£229.^5S    0  9 


£8.539    7    8 

220,818  13    1 

£229,358    0    9 


J.  MUNRO, 
Q.  IMROTH, 

For  Johannesburg  Consolidated  Investment  Company,  Ltd.,  Secretaries, 

FRANK  HALL. 
Examined  and  found  correct, 

F.  W.  DIAMOND  &  ENGLISH,    I     .    ^.,  ,.„ 
J.  P.  O'REILLY,    \    Auditors. 
Incorporated  Accountants  (England), 
Jobannesbnrg,  20th  Febrasry,  1913. 


Directors. 


March  29,  1913. 


tEbe  Jnvestors*  IRevfew. 
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VAN    RYN    DEEP,    LIMITED. 


(INOOnPORATED  IN  THE  TRANSVAAL.) 


REPORT    OF    THE    DIRECTORS 

To  he  submitted  to  Sharcholdera  at  the  Annual  General  Meeting  called  for  the  ^8th  day  0/  May,  IfflS,  at  H.-iO  p.m., 


■m 


the  Board  Boom,  Consolidated  Buildiruj,  corner  of  Fox  and  Harrison  Streets,  Johannenbury. 


To  the  Shareholders, 

Gentlemen — Your  Directors  bet?  to  submit  for  your  consideration  their 
Heiwrt  for  the  twelve  months  ended  3lBt  December,  1912,  together  with  the 
audited  Balance  Sheet,  and  the  Rcimrts  of  the  Consulting  Engineer  and 
Mine  Manager  for  the  same  period. 

CAPITAL.— In  terms  of  the  Resolutions  iiassed  by  Shareholders  at  Special 
Meetings  convened  for  the  purpose,  the  Company's  Issued  Capital  at  31st 
December,  1911,  was  reduced  from  £1,496,114  to  £598,446,  Shareholders  receiving 
two  new  for  five  old  Shares.  This  reduction  was  registered  on  the  4th  January, 
1912,  and  the  Capital  thereafter  increased  to  £1,196,892  by  the  issue  of  598,446 
Working  Capital  Shares  of  £1  each,  offered  to  Shareholders  at  21s,  and 
guaranteed  at  tha  ^  price  at  a  Commission  of  Is  per  Share. 

The  amount  by  which  the  Capital  was  reduced,  namely  £897,668,  has  been 
utilised  in  writing  down  Property,  Plant,  etc. 

PROPERTY.  -The  extent  of  your  property  reijiailis  unaltered,  and  consists 
ol  764-428  CUaims,  .situated  on  the  Farm  Bcnoni  in  the  Mining  District  of 
Boksburg. 

OPERATIONS.— From  the  Reirarts  of  the  Consulting  Engineer  and  Mine 
Manager,  which  are  attached,  you  will  notice  that  development  has  been 
pushed  ahead  with  the  utmost  iwssible  si)eed  during  the  past  year,  and  at  the 
31st  December,  19.2,  it  was  estimated  that  the  payable  Ore  Reserves  amounted 
Lu  1,278,003  tons  of  an  assay  value  of  7*1  dwts.,  being  an  increase  of  674,000  tons 
for  the  year. 

The  construction  of  the  Reduction  Works  is  progressing  satisfactorily,  and  it 
is  hoped  that,  should  no  unforeseen  circumstances  arise,  milling  operations 
will  commence  in  July  of  this  year. 

ACCOUNTS.— Under  the  heading  of  Capital  Expenditure  the  following 
amounts  have  been  exi>ended  during  the  year  : 

Buildings £19,573    9  5 

Machinery  and  Plant 42.806  14  4 

Permanent  Works       44,319  19  8 

Development 82,356  15  1 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS.— There 
is  a  decrease  under  this  beading  of  £43,192  19s  3d.  This  is  in  the  main 
accounted  for  by  the  sale  of  your  Preference  Shares  in  the  Victoria  Falls  and 
Transvaal  Power  Company,  Limited,  and  a  refund  from  the  Group's  Native 
Labour  Organisation. 

In  October  last  your  Company  joined  the  Native  Recruiting  Corporation, 
Limited,  and  under  the  Agreement  entered  into,  has  taken  up  10  fully  paid 
Shares  of  £1  each,  and  deposited  5s.  per  unit  of  the  Company's  native 
complement. 

DIRECTORS.— You  will  be  asked  to  elect  Directors  in  the  place  of  Messrs. 
G.  Iniroth  and  W.  H.  Da  we,  who  retire  in  terms  of  the  Articles  of  Association, 
but  are  eligible  and  offer  themselves  for  re-election. 

AUDITORS.— You  will  also  be  asked  to  apiwint  Auditors  in  the  place  of 
Messrs.  Alex.  Aiken  and  Henry  Hains,  who  retire,  but  are  eligible  for  re- 
appointment, and  to  fix  their  remuneration  for  the  past  Audit. 

MANAGEMENT.  —  Mr,  W,  A.  Krige  continues  in  charge  of  your 
property,  under  the  direction  of  the  Consulting  Engineer. 

J.  MUNRO,  G.  R.  AIRTH,  > 

CHARLES  MARX,  W.  H.  DAWE,  I  Directors 

G.  IMROTH,  H.  A.  ROGERS,  f 

J.  H.  RYAN,  ' 

Johannesburg,  28th  February,  1913. 

Dr.  BALANCE    SHEET    at    3ist    December,    1912. 

Capital £1,196,892    0    0 

Issued  Capital    as   at  31st  December,  1911, 
£1,496,114 ;  Less  Reduction   of  Capital   re- 
gistered 4th  January,  1912,    £897,668    0    0    £598,446    0    0 
Increase     of     Capital,     598,446    £1     Shares      598,446    0    0 
In  1,196,892  shares  of  £1  each,  fully  paid       ..    l,196,t»    0    0 

Share  Premium  on  New  Issue  29,922  6s ; 
Less  Guarantora'  Commission  on  new  issur 
written  olt 29,922    6    0 

Sundry  Creditors 13,719  16    1 

NutiTC  Wages  earned  but  not  yet  paid          . .  2,070  17  10 

Interest  Suspense  Accotmt         .•        ..  13,527  18    1 

Interest  re<'eived  and  accrued  on  money  on  ileposit. 

Victoria  Falls  and  Transvaal  Power  Co.,  LUl.,Sli«rBS    ..         ..  19,420  15    8 

Surplus  realised  over  reduced  value  taken  in  at  reconstruction. 


£1,245,631    7    « 


ContingentLiabilities.— Witwatersrand  Native  I..abour  Associa- 
tion, Ltd.— 88  per  Share  uncalled  on  215  shares,  £86;  Native 
Recruiting  Corporation,  Ltd —Deposit  of  15e  per  Native  un- 
called on  complement  of  968  Natives,  £726 ;  CommilmenU  in 
respect  of  Machinery  and  Plant,  etc.,  on  order,  £128,208  Is  4d 
—£129,020  Is  4d. 

Cr. 

Property  (31/12/11)  (761-428  claims),  £735,615 188  3d  ;  len  Written 
off  against  reduction  of  Capital,  £353,431  18s  3d  . .    £382,214    0    0 

Buildings  (31/12/11),  £33,235  58  3d;  less  Written  oS  against 
reduction  of  Capital,  £13,235  5s  3d;  add  Expenditure  1912, 
£19,573  9s  5d  39,573    9    5 

Machinery  and  Plant  (31/12/11),  £101,863  Is  lOd ;  less  Written 
oft  against  reduction  of  Capital,  £61,863  Is  lOd;  add  Ex- 
penditure 1912, 142,806  14s  4d     ..        t2,SC£  14    4 

Railway  Sidings  (31/12/11)— Main,  £19,671  13s  lOd  ;  less  Written 
ofl  sgainst  reduction  of  Capital,  £7,000  13«  lOd— £12,671 ; 
Branch,  £  ,865  38  lid  ;  less.  Written  olT  against  reduction  oi 
Capital,  il  591  3s  lid— £3,274 15,945    0    0 

Permanent  Works  (31A2/11),  £257,229  Is  5d;  less  Written  oB 
against  reduction  of  Capital,  £152,229  Is  Sd ;  add  Expenditure 
1912,  £44,319 19s  8d         149,519  19    8 

Development  (31/12/11),  £104,653  lis  Id;  Less  Written  oft 
against  reduction  of  Capital £104,653  Us  Id 

Expenditure,  1912 82,366  15    1 

Diamond  Drilling  (31A2/11),  £13,2J4  8s;  Less  Written  oB 
against  reduction  of  Capital,  £13,234  88— New  Construction 
(31/12/11),  £7,881  16s  4d  ;  Less  Written  off  against  reduction 
of  Capital,  £7,831  16s  4d— Road  Making  and  Tree  Planting 
(31/12/11),  £1,957  15s  7d ;  Less  Written  oB  against  reduction 
of  Capital,  £1,957  15s  7d— Beacons  and  Fencing  (31/12/11), 
£70  10s  8d ;  Less  Written  off  against  reduction  of  Capital. 
£70  lOs  Sd— Native  Hospital  (31/12/11),  £3,688  10s  2d  :  Leia 
Written  off  against  reduction  of  Capital,  £3,688  10s  2A; 
Furniture  (31/12/11),  £585  2s  lOd ;  Less  Written  oil  against 
reduction  of  Capital,  £485  28  lOd 100    0    0 

Live  S(ock  and  Vehicles  (31/12/11),  £437  3a;  Less  Written  oB 
against  reduction  of  Capital,  £337  38         100   0    0 

Investments  and  interests  in  Other  Concerns  at  Cost  (31/12/11), 
£44,863  Os  3d;  Less  Written  off  against  reduction  of  Capital, 
£19,960  3s  3d— £24,907  17s;  Additional  InvestmenU  during 
1912,  £348  I6s— £25,256  13s;  Less  Inreatments  realised, 
£23,58H2s l-B'S    1    0 

Native  Recruiting  (31/12/11),  £415  17s ;  Leu  Written oS against 
reduction  of  Capital       415  17    0 

Balance  of  Recruiting  Fees,  1912,  tor  unexpired  periods  of 
service         W60  12  10 

Stores,  £24,277  3s ;  Less  Writtan  ofl  a(ainst  reduction  of 
Capital,  £9,202  10s  8d 15/T74  12    « 

Sundry  Debtors  and  Payments  in  Advance 1.997  12    3 

Cash— On  deposit  with  interest  accrued,  £456,253  lis  2d ;  at 
BankecB  on  current  account  and  on  band,  £4,488  2s  8d  460,741  U  10 

General  Expenditure  (31/12/11),  £146,42968  lid;  Less  Written 
ofl  against  reduction  ol  Capital  146,429    6  11 

Expenditure,  1912,  £11,224  8s  Id  ;  Miners'  Phthisis  Sanitorium, 
£39  17s  3d;  Miners'  Phthisis  Allowances  Act,  1911,  £S2; 
Miners'  Phthisis  Compensation  Fund,  £484  Ua  6d— 
£11,810  18s  lOd  ;  Less  RenU,  etc.,  £1,245  Is  Ud 10J6S  It  11 

£1.245,631    7    8 


REPORT. 
To  the  Shareholders  of  the  VAN  RYN  DEEP,  LTD. 
We  report  that  we  have  examined  the  abore  Balanoe  Sheet  with  the  Book* 
and  Vouchers  of  the  Company  in  Johanncabarg  tot  the  year  ended  Slat 
December,  1912,  and  have  obtained  all  the  tnforeiatloa  and  esphuwlieu  we 
have  required  as  Auditors.  In  our  opinion  snch  Belanee  Sheet  it  fngaif 
drawn  up  so  as  to  exhibit  a  true  and  correet  riew  of  the  sUteol  the  OiatpMiy'a 
affairs  aooording  to  the  best  of  our  information  and  the  expianatioa*  tiven  to 
us  and  as  shown  by  the  Books  of  the  Oompeny  In  Jehenneebm  and  the 
Aooounts  from  London.  j^^^.^^.  ^^^^^ 

ALEX.  AliCBN,    > 
Ineoiporalad  Aoeoontanu  tEafiand). 

J.  MUNRO,    I    Dineten. 
O.  IMROTU,  ' 
For  Johanneabnig  Consolidated  InTceluent  Co.,  Ltd..  Sucretaiie*. 
Johannesburg,  aoth  February,  1913.  FRAHK  HKUm 
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Ube  Jnvestors*  IRevfew. 


March  29,  1913. 


GOVERNMENT   GOLD    MINING   AREAS 
(Modderfontein)  CONSOLIDATED,  Ltd. 

(INCORPORATED    IN    THE    TRANSVAAL    PROVINCE    OF    THE    UNION    01"    SOUTH    AFRICA.) 


REPORT    OF    THE    DIRECTORS 

To  he  subviitted  to   Shareholders  at  the  Annual  General  Meeting  called  for 

the  28th  day   of  May,  1913,  at  3  o'clock,  in  the  Board  lioom,  Consolidated 

Buildiiui,  Corner  of  Fox  and  Harrison  Streets,  Johannesburg. 


To  the  Shareholders. 

Gentlemen,— Your  Directors  he?  to  suhmit  their  Report  for  the  twelve 
months  ended  31st  December,  1912,  together  with  the  audited  Balance  Sheet 
and  Reports  of  your  Consulting  Engineer  and  Mine  Manager  for  the  same 
period. 

CAPITAL. 
The  Registered  Capital  of  your  Company  is  £1,400,000,  in  Shares  of  £1  each  ; 
of  this,  625,000  shares  are  fully  paid,  and  2s  per  share  has  been  paid  on  the  re- 
maining 775,000  shares. 

PROPERTY. 
Your  property  consists  of  2,653  claims  on  the  Farm  Modderfontein  No.  17,  in 
the  Mining  District  of  Boksburg,  held  in  terms  of  a  mineral  lease  from  the 
Government,  under  the  Precious  and  Base  Metals  Act  of  1908. 

OPERATIONS. 
The  Reports  of  your  Consulting  Engineer  and  Mine  Manager  fully  detail  the 
work  accomplished.  You  will  note  that  the  Reef  was  struck  in  the  North- 
west and  North-East  Shafts  during  the  year.  Development  is  being  actively 
carried  on  from  these  Shafts,  and  a  large  percentage  of  the  ore  so  far  exposed 
is  of  very  good  value. 

ACCOUNTS. 
During   the   year    the    following    amounts    were    expended    on    Capital 
Accounts  :  — 

Machinery  and  Plant       £9,999    7  3 

Buildings 11,384  12  5 

Permanent  Works  (Shafts)        189,903    1  8 

Development          28,775  15  1 

Railway  Siding  and  Station 12,651    4  2 

Road  Making          5  15  0 

The  Administration  and  General  Expenses  for  the  same  period  amount  to 
£15,575  3s  ed,  against  which  a  sum  of  £3,554  lis  3d  was  received  for  Brokerage, 
Rents,  &c. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS. 
Under  this   heading    you    will  notice  a  decrease  of    £236    lis.,  which   is 
accounted  for  by  the  net  refund  of  £743  14b.  in  connection  with  the  Group's 


Native  Labour  Organisation,  agsinst  this  decrease  your  holding  in  the  Rand 
Mutual  Assurance  Company,  Limited,  was  increased  by  23 Shares,  representing 
an  outlay  of  £207,  and  an  amount  of  £300  was  paid  to  the  Native  Recruiting 
Corporation,  Limited,  in  respect  of  12  shares  of  £1  each  (£12i,  fully  paid,  and 
5s.  deposit  per  unit  of  the  Company's  native  complement  (A'288).  Your  invest- 
ments now  consist  of  :— 

Rand  Mutual  Assurance  Company,  Ltd.— 

131  Shares  of  ilO  each  fully  paid  at  cost        ..         ..  £1,287    0    0 

Witwatersrand  Native  Labour  Association. — 

300  Shares,  12s  paid  and  253  deposit       555    0    0 

Group  Native  Labour  OrfUlisation 664    6    0 

Native  Recruiting  Corporation,  Limited,  12  shares  at  £1 

each,  fully  paid,  and  a  deposit  of  Ss.  per  unit  of  the 

Company's  complement     . .        . .        . .        . .        .  •  ■5(X)    0    0 

£2,8C6    6    6 

DIRECTORATE. 
Yon  will  be  asked  to  elect  a  Director  in  the  place  of  Mr  John  Munro,  who 
retires  in  terms  of  the  Articles  of  Association,  but  is  eligible  and  offers  him- 
self for  re-election. 

AUDITORS. 
Yon  will  also  be  asked  to  appoint  Auditors  in  the  place  of  Messrs  Thomas 
Douglas  and  Ernst  Danckwerts,  who  retire,  but  are  eligible  for  re-appointmcnt, 
and  to  fix  their  remuneration  for  the  past  audit. 

MANAGEMENT. 
In  July  last  Mr  M.  H.  Coombe  was  compelled,  through  ill-health,  to  resign 
his  position  as  Manager,  and  your  Board  appointed  ^Ir  F.  Graham  Bell  to 
succeed  him,  under  the  direction  of  your  Consulting  Engineer. 


Johannesburg,  21st  February,  1913. 


J.  MUNRO, 
J.  F.  RUTHERFORD, 
CHARLES    MARX, 
G.  IMROTH, 


BALANCE  SHEET  at  31st  December,  1912. 


Dr.  £  b  d 

Registered  Capital 1,400,000  0  0 

1,400,000  Shares  of  £1  each.  , 

To  Subscribed  Capital  

625,000  Shares  of  £1  each  (fully  paid)  . .         . .  625,000  0  0 

775.000  Shares  of  £1  each  (2s  per  Share  paid)  77,500  0  0 

1,400,000  £70k!,60u  0  0 


Native  Wages  Earned  but  not  yet  Paid  . . 

Sundry  Creditors 

Interest  Suspense  Account 

Interest  Received  and  Accrued  on  Money 
on  Deposit. 

Contingent  Liabilities— 
Witwatersrand  Native  Labour  Association,  Ltd.— 
8s  per  Share  uncalled  on  300  Shares 
Native  Recruiting  Corporation,  Ltd.— 
Deposit  of  15s.  per  native  uncalled  on  com- 
plement of  1,152  natives  

Commitments  in   respect    of  Machinery    and 
Plant,  etc.,  on  order  


s   d 


702,500    0    0 


2,377  13  2 
7,781  0  2 
34,998    6  10 


120    0    0 


11.768    1    0 
£12,752    1    6 


£747,657    0    2 


Ce. 

Machinery  and  Plant    ..        ..  £158,365    2    1 

Shaft  and  Mine  Plant. .        ..     £143,488  10    1 

Workshops  and  General  Sur- 
face Plant       14,876  12    0 

B'liiainBs     ■■„.....        ..  89,223  11    3 

Buildmgs  for  Housing  Plant         14,627    4    3 

Stores,    Ofllces   and   Change 
Houses 10,534  xg    5 

Dwellings  64,061  10    7 

Permanent  Works— Shafts 341,717    9    5 

Development         [\  28  775  15    1 

Railway  Siding  and  Station     ..         . ',        '.'  35* 755  18    3 

Road  Making  and  Tree  Planting        ..        "  l'887    5    2 

Furniture  and  Instruments      . .        . ,        *  *  '235  19    2 

Live  Stock,  Vehicles  and  Harness  . .        .'.  410    0    0 — 655  869    0    5 

Native  Recruiting  ccg    n    4 

Stoves  on  Hand [\       \\       \\       ''  11 738    4  11 

Carried  forward    ..       ..       £668,275    5   8 


Brought  forward  . 


Investments  and  Interests  in  other  concerns 

Sundry  Debtors 

Cash 

On  Deposit  with  Interest  Accrued 

At     Bankers      on      Current 
Account  and  on  Hand 

Administration     and    General 

Expenses        

Balance  at  31st  Dec,  1911     .. 
Expenditure       for       twelve 

months  to  31st  Dec,  1912— 

Claim  Licences 

Administration   Expenses  in 

Johannesburg  and  London 
S*nrface  Rights   and   Survey 

Charges  

Depreciation  on  Live   Stock 

and  Vehicles 


£668,275    5    8 


25,279  18    7 
1,627    1    5 


34,257  10  10 


2,806 

3,390 

28,907 


7,905    0    0 

7,243  13    6 

85  10    0 


Leas  Rents,  Brokerage,  etc 


341  0 
15,575  3 
3,554  11 


12,020  12    3 


46,278    3    1 


£747,657    0    2 


To  the  Shareholders, 

REPORT. 

GOVERNMENT   GOLD  MINING  AREAS  (MODDERFONTEIN) 

CONSOLIDATED,    LIMITED. 

We  report  that  we  have  examined  the  above  Balance  Sheet  with  the  Books 

and  Vouchers  of  the    Company   in   Johannesburg    for   the  year  cjided  31st 

December,  1912,  and  have  obtained  all  the  information  and  explanations  we 

have  required  as  Auditors.     In  our  opinion  such  Balance  Sheet  is  properly 

drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 

affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us, 

and  as  shown  by  the  Books  of  the  Company  in  Johannesburg  and  the  Accounts 

from  London. 

THOMAS  DOUGLAS,  \ 

Chartered  Accountant.  .    a-^ 

ERNST  DANCKWERTS,  |  Auditors. 

Johannesburg,  18th  February,  1913.    Incorporated  Accountant.  I 

J.  MUNRO,     I  ^,       . 
G.  IMROTH,    f  Directors. 

For  Johannesburg  Consolidated  Investment  Company,  Ltd.,  Sicretaries, 

FRANK  HALL. 


March  29,  1913. 


Itbe  3nvcQtoKQ\  IReview. 
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SAN    FRANOISCO   MINES    OF    MEXICO,    LIMITED.— Continued. 


yearly,  which  the  reconstructed  plant  will  be  fully  able  to  treat.  At  a 
profit  of  46s  per  ton  of  ore  mined,  the  second  afd  following  years  should 
show  a  profit  of  ;^207,ooo  per  year.  This  profit  can  be  increased  to  the 
extent  it  may  be  possit)Ie  to  increase  the  output  of  the  Mine  within  'he 
limit    of    capacity    of    the    reduction    plant. 

The  actual  profit  in  sight  in  the  390,000  tons  of  reserve  is  estimatid 
at  jt87o,ooo. 

If  the  minimum  further  yield  of  500,000  tons  is  realised,  this  would 
give,  it  is  estimated,  an  additional  profit  of  ;Cl>i5o,ooo  on  the  basis  of 
46s   per   ton    of  ore  mined. 

CAPITAL    REQUIRICMENTS. 
Sinking  Main  Shaft  to  the  jth  level,  opening  and  driving  of 
the  5th   level  south,   and    equipping  the  mine    to   deliver 
a    minimum   of    300   tons   of   ore    per    day,    or    more,    if 

necessary    

Sinking  Main   Shaft    from  the  5th    level  a  further  900  feel, 

and  crosscutting   to  the  vein   

Kxtension   of  5th   levtl    north,   extension   of  4th  level  north 
and  south,  development  of  footwall  vein,   development  of 

hanging   wall    vein,    and    exploration    of  surface 3.500 

£7,(>oo 

All  development  necessary  thereafter  is  calculated  to  be  a 
charge   on  operating  costs. 

Re-construction  of  the  Reduction  Plant £10,390 

Roasting  Plant  15,000 

Electric  Installation  to  replace  present  Steam  Power 6,000 

Additional  Concentrating  Plant  5,000 

36,390 

Contingencies  and  Additional  Improvements,   say  13.610 

Total  requirements  j£^57,6oo 


2,600 


The  electric  installation  mentioned  above  it  to  utilise  power  from  tbc 
Conchos  River  Power  Company,  which  it  expected  to  be  ready  to  supply 
current  in  the  summer  of   1913. 

CONCLUSION.— The  ore  bodies  actually  developed  and  those  in  prospect 
in  the  mine  fully  justify  the  necessary  expenditure,  and  promise  a  long  mad 
profitable  life  to  the  property. 

Tours  faithfully, 

KNOX   AND  ALLEN. 
83,  Beaver  Street,  New  York. 
6th  January,  1913. 

The  proceeds  of  the  Debenture  issue,  after  payment  of  the  cash  por- 
tioQ  of  the  purchase  price  and  providing  the  costs  of  transfer,  expenses 
of  this  issue,  underwriting  commission,  and  other  otitgoiogs,  will  leave 
this  Company  with  a  cash  Working  Capital  of  at  least  j£ioo/)Oo. 

The  recommendations  of  Messrs.  Knox  and  Allen  will  involve  a  total 
expenditure  on  Capital  Account,  including  contingencies,  of  about 
jC57>6oo.  The  directors  are  satisfied,  from  the  estimates  before  then. 
that  the  Working  Cipital  to  be  provided  by  this  issue  will  be  suftcient 
for  the  present  requirements  of  the  Company  and  for  carrying  into  effect 
the   recommendations   of    the    Consulting    Engineers. 

On   the   basis    of   estimates   prepared  by    Messrs.    Knox    and  Allen,   the 

first  year's  working  of  the  Company  should  show  a  neti  profit  of  jCto,ooo 
after  providing  for  Debenture  Interest  and  all  standing  charges,  both  la 
London  and  Mexico.  Thereafter,  and  when  the  whole  of  the  Plant  is  in 
full  working  order,  the  annual  profits  are  estimated  at  i^i85,ooo,  after 
milking  provision    for   Debenture   Interest  and  all    standing    charges. 

Full  Prospectuses  (upon  the  terms  of  which  alone  applications  will  be 
received)  and  Application  Forms  may  be  obtained  of  the  Bankers  and 
Solicitors,    and   at    the    Registered   Offices    of    the    Company. 


United  States  Investment  Corporation,  I-imited.— After 
paying  6  per  cent,  to  the  ordinary  shareholders  out  of  the  profits 
of  1912,  and  adding  /"iiSoo  to  the  reserve  fund,  besides  ^^3,300 
to  the  accrued  interest  redemption  fund,  there  is  ;f2,o27  left  to 
carry  forward,  subject  to  payment  of  income-tax  and  auditors' 
fe«s.  Nett  profits  on  investments  realised  ;f4,035,  of  which 
^"^^2  has  been  utilised  to  meet  expenses  of  issuing  debenture 
stock,  and  from  the  balance  of  £^,;^H2t  ;^3,5oo  is  carried  to 
the  reserve  fund  and  ;f882  to  the  contingeiit  fund.  The  reserve 
fund   now  stands  at  ^15,000. 

Charles  Kinloch  and  Co.,  Ltd.— Gross  receipts  for  1912 
amounted  to  ;fi8,oo3,  but  expenses  were  heavy,  apparently 
owing  to  a  large  amount  having  to  be  written  off  for  bad  debts, 
and  the  nett  profits  were  only  ;^i,40().  Including  ^1^414  brought 
in,  the  available  balance  was  ;^i,8i3,  out  of  which  the  interim 
dividend  on  the  preference  shares  took  £i^62y^  leaving  £iq6 
to  be  carried  forward.  Goodwill  stands  at  ^"34,924  out  of  a 
total  capital  of  ;f  132,000,  and  leasehold  premises  are  unaltered 
^^  /3''5'^^»  against  which  there  is  a  reserve  of  _;^2o,ooo,  repre- 
sented as  to  _^i2,c;oo  by  investments.  Stocks  are  valued  at 
/'=;o,24o,  debtors  owe  ^'25,873,  and  cash  amounts  to  ;^3,835, 
while  creditors  are  comparatively  light  at  ;f6,688. 


Dundee  Floorcloth  and  Linoleum  Co.,  Ltd.— A  whole 
budget  of  troubles  fell  to  this  company's  lot  in  the  year  ended 
January  31.  The 'factory  was  closed  for  nearly  two  months  in 
the  spring  by  the  lafcour  disputes,  and  there  was  another  partial 
stoppage  in  the  autumn  for  the  replacement  of  a  .portion  of  the 
machinery.  In  additi<m,  raw  matmals  cost  considerafcly  more, 
but  it  was  impossible  to  raise  prices  for  the  manufactured  goods. 
As  the  result  of  this  combination  of  adverse  circumstances,  the 
year's  trading  showed  a  loss  ot  £341,  after  charging  working 
costs,  interest,  depreciation,  &c.,  compared  with  a  profit  of 
£2,yi6.  A  year  ago  the  preference  dividend  was  met,  and 
;^972  was  written  off  for  expenses  of  the  debenture  issue,  and 
^^913  was  carried  forward,  subject  to  directors'  fees,  &c.,  but 
this  time  there  is  only  ^^227  leit  to  meet  these  charges.  An 
outlay  of  ;^i,436  on  special  machinery  replacements  during  the 
year  was  met  out  of  reserve,  reducing  that  fund  to  £2,$64, 
while  the  allowance  for  depreciation  exceeded  additions  to  pro- 
perty by  ;f793,  bringing  that  account  down  to  _£6i,o6i.  Stocks 
are  £2,^22  lower  at  /^9,993,  and  debtors  owe  /4,44s  1««  at 
/i4,26i,  but  cash  is  ^6,643  up  at  £S,oSi.  Current  liabilities, 
however,   come  to  ^2,415  more  at  jf  10,778. 


□ 


D 


GENERAT, 


No.   89. 

A  MOTOR-BUS  can  increase  its  speed  much  more 
•**  quickly  than  a  horse  bus.  It  might  have  been  easy 
at  one  time  to  get  on  or  off  a  buj  in  motion  under  old 
conditions.  It  is  not  easy  to-day,  when  the  conditions  are 
changed.  The  passengers  have  not  learnt  this,  or  there 
would  not  be  so  many  instances  of  people  falling  in 
getting  on  or  off  the  bus  in  motion. 

IT  IS  EASY  to  have  the  bus  stopped.  There  is  a  cord 
along  the  roof  inside  the  bus  which  rings  the  bell, 
and  there  is  a  push-button  or  plunger  at  the  top  of  the 
stairs.      Ring  once  and   the    bus  stops  wherever  you  wish. 


THE    LONDON    GENERAL    OMNIBUS     CO.,    LTD. 


^•■■i 


484 


ttbe  3nvestor8'  TRevfew. 


March  29,   1913. 


The  Full  Prospectus  has  been  Filed  with  the  Registrar  of  Joint-Stock  Companies. 

The  SUBSCRIPTION  LIST  will    OPEN  on  MONDAY,  Slat  March,  1913,  and  will  CLOSE  on  or  before 

WEDNESDAY,   2nd  April,   1913,  at  4   p.m. 

San  Francisco  Mines  of  Mexico,  Ltd. 


(Incorporated  under  the   Companies  (Consolidation)  Act,  1908.) 


SHARE  CAPITAL  - 


£650,000, 


Divided  into  650,000  Shares  of  £1  each,  of  which  349,993  Shares  will   be  issued  as  fully  paid,  7  Shares  have  been 
subscribed  for  Cash,  and  300,000  Shares  will  be  held  in  reserve. 


DEBENTURE  CAPITAL 


-    £200,000. 


£200,000  Six  per  Cent.  Convertible  First  IVlortgage 

are  now  offered  for 

PAYABLE     AS     FOLLOWS 


On   Application.. 
On   Allotment    .. 
On    15th  May,  1913 
On   ist   August,  1913 

Interest  at  th-  rate  of  Four  per  cent,  per  annum  will  be  allowed  on 
prepaid    instalments. 

Interest  en  the  Debentures  (which  will  be  registered)  will  be  payable 
by  warrant  half-yearly,  on  ist  April  and  ist  October  in  each  year,  the  first 
payment,  calculated  from  the  due  date  of  payment  of  each  instalment, 
teiug  made  on   ist   October,    1913. 

The  Debentures,  when  fully  paid,  confer  on  the  Holders  the  right  to 
convert  the  same  at  any  time,  on  or  before  the  1st  March,  igi6,  into 
Fully-paid  Shares  of  San  Francisco  Mines  of  Mexico,  Limited,  at  the 
price  of  £1  per  Share,  subject  to  giving  the  Company  one  month's  previous 
notice  in  writing.  The  Company  will  hold  in  reserve  200,000  Shares  of 
its  unissued  Capital   for  this   purpose. 

The  Debentures  will  be  secured  by  a  Trust  Deed,  which  will  provide 
for  a  First  Mortgage  over  the  Company's  fixed  property  ii.  Mexico,  and, 
generally,  a  floating  charge  on  the  undertaking  and  all  the  other  Assets 
of   the   Company.  . 

The  Debentures  remaining  unconverted  into  shares  under  the  Option 
above  referred  to  will  be  redeemed  at  par  by  ten  equal  annual  drawings, 
the  first  repayment  to  be  made  on  ist  April,  1916.  The  Company  reserves 
to  itself  the  right  at  any  time  after  the  ist  April,  1916,  to  purchase  the 
whole  or  any  part  of  the  Debentures  in  the  open  marltet  at  or  below  par, 
and  also  to  redeem  the  whole  or  (by  drawings)  any  part  of  the  Debentures 
at  par,  and  to  treat  any  Debentures  so  purchased  or  redeemed  as  in  satis- 
faction fro  tanto  of  its  obligation  to  make  any  annual  drawing  or 
drawings. 
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JOHN    HATFIELD   (Managing   Director,    London    Syndicate    of   Mexico, 

Limited),  16  Leadenhall  street,  London,  E.C. 
WALTER    MACLACHLAN,     Chartered    Accountant,    65     London     Wall, 

London,   E.C. 
A.  JOHN  HUGH  SMITH  (Managing  Director,  Cookson  and  Co.,  Limited), 

Milburn   House,   Newcastle-on-Tyne. 
Hon.     AMYAS     STAFFORD     NORTHCOTE,     J.P.,      Basildon     House, 

London,   E.C. 
S.     J.     BLUMLEIN     (Director,    Kyshtim    Corporation,     Limited),     iS    St 

Swithin's  lane,   London,   E.G.,   Managing  Director. 

TRUSTEES  FOR  THE  DEBENTURE-HOLDERS. 

Thomas   Ford,   Chartered   Accountant,    16    Leadenhall    street,    London,    E.C. 
Major  Henry  George  Ricardo,  Gatcombe,  Minchinhampton,  Gloucestershire. 


Debentures,  in  Debentures  of  £20  or  £100  each, 
Subscription  at  par. 


On  each  £20 

Debenture. 

£t 

£8 

..         £5         .. 

£s 


On  each  £100 

Debenture. 

£10 

:    IS 

£25 


BANKERS. 

London  Joint   Stock  Bank,   Limited,    Electra   House,    Finsbury  Pavement, 
London,   E.C. 


d   Fisher,   9,    Great   St 
and  Karuth,   10 


_         ^      _  „  SOLICITORS. 

For   the   Company:    Deacon,    Gibson,    Marriott, 

Helen's,    London,   E.C. 
For  the  Trustees  for  the  Debenture-holders:  Kerly,   S. 

and   II   Austin  Friars,   London,    E.C. 

^  :,     ^  AUDITORS. 

Annan,     Uexter    and    Co.,    Chartered    .Accountants,    21     Ironmonger    lane. 
London,    E.C. 

CONSULTING    ENGINEERS. 

Knox   and    Allen,    82    Beaver    street.    New   York,    I.I.S.A. 

_.,       ,        ,        ^        REPRESENTATIVES   IN    MEXICO. 

I  he    London   .Syndicate    of    Mexico,    Limited,    20   Avenida    del    5   de    Mayo, 
Mexico  City. 

„      SECRETARY    AND    OFFICES. 

Harold   A.    Searle,    6;   London    Wall,    E.C. 


This  company  has  been  formed,  inter  alia,  to  acquire  and  work  the 
group  of  Mines  situated  about  14  miles  from  Parral,  in  the  State  of 
Chihuahua,  Republic  of  Mexico,  which  till  now  have  been  owned  and 
worked  by  the  San  Francisco  del  Oro  Mining  Company,  Limited. 

The  properties  comprise  an  area  of  about  194  acres,  and  are  held  under 
the  usual  perpetual  licence  from  the  Government  of  Mexico,  subject  to 
payment  of  the  customary  claim  taxes. 

T  ■  -f  ,**'"."  """^  acquired  in  1003  by  the  San  Francisco  del  Oro  Mines 
,T.1,?1  '  ^'""  '?'"'",  considerable  sums  of  money  have  been  spent  upon 
eouinmr„7„f"?;'''  .'i"-'  construction  of  a  Railway  to  the  Mines,  and  the 
3.„^       f  '   ^'""^   '^eluding  a  Reduction   Plant   designed   to   treat 

300  tons  01  ore  per  day. 

Rjl'road°s'v''«?^''  ^if  v""!,""."  ""  P'-'>P"'y  "''h  the  Mexican  Central 
^e  Mitl  ,„^h  «•  1"'*  ""^  Products  can  thus  be  transported  directly  from 
the^Mill  to  the  Smelters  and  to  the  Ports  of  Shinmn,,,  ^ 


cI^^rntT-.tT"  tL'^'^'v"  consist  of  Silver-Lead  Concentrates  and   Zinc 
<-oi,centr_ates.      -The   San    Francisco    del    Oro   Company   has   in    the   past   ex- 

t   of   the   ore,    but    Messrs 
confident  that  these  diffi- 


c^"^  s^:r..:^'^^in^H;!^nr'":r  °'-'^-  --  "-'^"-^ 

culties   have    now   been    overcome. 

The  undertakine  was  K(»ino-  «.«, „_ 

recent 
•ing   the  first  year  of 

,  Ji^J  ,f„°"'"".K'"«    Engineers   estimate    that    the    working 


,yjf,,%'^^.^    ■     1J  *=''  ^^'"^  ""'''cd  at  a  small  profit  prior  to  the 
The  r^i  "  Mexico,  and  it  is  anticipated  that  during  the  first 

'l^„'^f.r.^:?J.=..°r„".VrA('i-l"S  whlch%eriod  the  exisfing  pUnt  wm  b^ 


000. 

g  profits   thereafter. 


,         ,  -"-0    — ;s....^v.w   csiiiiiaic    mac 

set  omT^the^r  RenoJj'U'"'  T",'J  "^  ""=  "=  '"  'h^"""'^'"  ore  shooT,' as 
the  actu!l  workS^'^orcfif'-"'  ?''?"''*  ''T""'  '°  'f=°7.°<»  Pcr  annum,  while 
esrim'at'ed'to'"kmo^„t'to*'^8"oo^'"   °°  "■=  ''°'°'°  '""^    ^  ""  '""'"  => 

coSi":ns1iriUrxic^o"wn?':?ltaiSr°   '^'    "="""""'°   """   "o™*'   ■><>"""' 


The  Silver-Lead  Concentrates  can  be  readily  sold  tc  local  Smelters,  and 
the  Zinc  Concentrates  are  sold  under  an  existing  contract  for  a  term  of 
years  to  the  Hydraulic  Power  and  Smcltins  Company,  Limited,  for  treat- 
ment in  Scandinavia. 

Messrs.  Knox  and  Allen  have  recently  made  an  exhaustive  examination 
of  the  Mines,  Plant  and  Mill,  and  their  Reports  dated  35th  June  and  1st 
November,    1912,   are  open  for   inspection  at  the  of&cc3  of  the  Company. 

The  results  of  this  examinaticn  are  summarised  in  the  following  letter: — 
The  Chairman  and  Directors, 

SAN    FRANCISCO    MINES    OF    MEXICO.    LIMITED. 

Gentlemen,— We  have  examined  the  property  of  the  San  Francisco  del 
Oro  Mining  Company,  Limited,  and  herewith  submit  the  summarised  re- 
sults of  our  inspection. 

GEOLOGY. — The  San  Francisco  vein  is  a  pcrsisten  fissure  lode  in 
limestone.  The  strike  of  this  lode  is  north  and  south,  and  the  dip  is 
easterly  but  nearly  vertical.  The  property  covers  nearly  i^  miles  on  the 
course  of  the  lode.  The  ore  shoot  worked  at  present  is  2,600  feet  long, 
and  has  a  minimum  width  of  5^  feet.  In  the  stopes  now  opened  the  width 
is  greater. 

Below  the  3rd  level  the  ore  is  practically  unoxidized,  and  the  4th 
level  may  be  considered  to  be  in  primary  ore.  Probably  no  material  varia- 
tion in  the  value  will  be  noted  at  further  depth. 

The  gangue  minerals  comprise  quartz,  calcite,  fluorite.  and  silicified 
limestone.  The  economic  minerals  are  galena,  zinc-blende,  pyrite.  and 
chalcopyrite.  The  valuable  metals  are  silver,  gold,  lead,  zinc,  and  a 
little  copper. 

The  hanging  and  footwall  veins  and  the  outcrops  of  several  other  veins, 
hitherto  unprospected,    warrant    exploration    and   development. 

DEVELOPMENT— The  main  workings  comprise  three  shafts  and  four 
levels.  The  lowest  or  4th  level  is  approximately  330  feet  below  the  collar 
of  the  main  shaft. 

The  5th  level  will  be  about  165  feet  below  the  4th  level. 

ORE  RESERVES.— The  total  ore  in  sight  in  the  main  shoot  is:  — 

Metric  tons. 

Blocked  out  above  the  4th   level       140,000 

Expected  between  the  4th  and  5th  levels 250,000 


Total 


390,000 


The  average  grade  of  this  ore  is  approximately  31  ounces  of  silv*r  and 
1.4  dwts  of  gold  per  metric  ton,  13.5  per  cent,  of  lead,  and  17.4  pel  cent 
of  zinc. 

So  far  as  the  ore  tn  the  5th  level  is  concerned  the  mine  offers  no  pro- 
blem. The  geological  formation  and  other  indications  point  to  consider- 
able persistence  of  the  lode  in  depth,  such  that  at  least  500,000  tons  addi- 
tional   should    be    obtained    from    the    mine. 

Taking  an  output  of  28,000  tons  for  the  first  year's  operations  and  90,000 
tons  per  annum  during  the  following  years,  the  ore  above  the  5th  level 
will  suffice  for  five  years  from  the  start  of  operations.  Every  level  opened 
up  beyond  the  5th  level  on  the  lode  will  give  practically  a  further  three 
years'   life  at  the  above  rate  of  extraction. 

ORE  TREATMENT. —Th-?  mine  ore  is  delivered  by  aerial  tramway  to 
the  mill,  where  it  is  crushed,  sized  and  concentrated  in  jigs  and  on  tables. 
The  slimes  are  not  new   treated,  but   are  stored  for  future  treatment. 

Many  mistakes  have  been  made  in  the  past  in  the  design  and  con- 
struction of  the  mill.  To  remedy  this  condition,  've  do  nnt  intend  to  intro- 
duce any  new  method  of  treatment,  but  merely  to  complete  and  perfect  the 
installation  already  existing.  When  this  is  done,  the  ore  will  give  ,ip- 
proximatcly   the   following  products:  — 

GRADE. 


Percentage 
Weight.     Silver.       Gold.      Lead 
Ozs  per  Metric  Ton. 


7inc. 


Mill  Feed 
Products  : 


% 

% 

12.5   ■ 

.     17-4 

55 

.     8 

8 

■     37 

100      ..      21       .  .       .07 

Lead  Concentrate. .       15     . .     60     . .     .245 
Zinc  Concentrate. .      35     . .    22     . .     .07 

In  the  zinc  concentrate,  after  roasting,  the  sulphur  will  not  exceed  4  per 
cent.,  and  the  fluorine   should  be  reduced   to  a  minimum. 

We  are  confident  of  obtaining  the  results  above  enumerated,  and  base  our 
conviction  on  the  evidence  of  the  current  work  on  the  property,  on  tests 
made  on  a  small  scale  outside,  and  on  the  results  obtained  from  similar 
ores  on  adjacent  properties,  notably  the  Tecolotes,  which  has  been  most 
profitably  worked  for  a  number  of  years. 

PROFIT  IN  SIGHT.— The  following  estimates  are  based  upon  the  dis- 
posal of  all  the  zinc  product  to  the  Hydraulic  Power  and  Smelting  Com- 
pany under  their  contract,  and  the  values  of  the  metals  are  taken  at  3od 
per 'fine  ounce  for  silver,  j£i6  per  ton  for  lead,  and  £126  per  ton  for  zinc. 
Fluctuations  in  the  metal  markets  would  raise  or  lower  the  estimates  as 
the  case  might  be.     Normal  political   conditions   in   Mexico   are  assumed. 

At  present  the  Mine  can  produce  and  the  mill  can  treat  (while  under 
reconstruction)  300  tons  of  ore  daily;  but  as  it  is  anticipated  that  the  re- 
construction of  the  plant  will  involve  a  certain  curtailment  of  output,  it 
has  been  estimated  that  only  38,000  tons  will  be  mined  and  treated  during 
the  first  year. 

Calculating  a  profit  of  only  30s  per  ton  until  the  alterations  ai!e  com- 
pleted, the  first  year  should  show  a  profit  of  ;^42.ooo. 

Under  normal  conditions  the  development  of  the  Mine  to  the  5th  level 
and  the  reorganisation  of  the  plant  should  occupy  twelve  months,  during 
which  time,  however,  the  output  and  profits  as  above  described  wat4d  be 
obtained. 

After  the  first  year  the  Mine  should  be  worked  at  tht  rate  of  po.tioo  tons 

Continued  on  preceding  page. 
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RESERVE    FUND f3c?2=?S 

traCALLED     CAPITAL £4.645.575 

£8,174.100 
BOARD  OF  DIRECTORS. 

Wm.  Reletson  Arbulhnoi,  Jr.,  Esq .     j      gon-Slr  C^as.  W  '^J^?'*S  ?;wn.nn' 

Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W  F  HelyHutehinson. 

Sir  David  Miller  Barbour,  K.C.S.I.,  P.O.,  G.C.M^. 

K  C  M  G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson.  Esq.  '       Rieht  Hon.  Lord  Welby,  G.C.B. 

PVERY  DESCRIPTION  OF  BANKING  BUSINhSS  transacted  with  the  Cape  Proirince. 
NatL  Oranire  Free  State.  Transvaal,  Rhodesia.  NyasaUnd.  East  Africa  Protectorate. 
Uganda,  Z.inzil>ar.  Portuiiuese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bamlt  s 
Agencies  in  Hamburg,  New  York,  and  elswherc. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  ...  ,!„,»:«„ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  l>e  ascertained  on  appUcation. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,.k.I,„l, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  BaRk. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

rURCHASE  and  SALE  of  Slocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/the  Bank  are  bound  not  to  disctose  the  transactions  JJ  any  o/  its  cwtotners. 

WILLIAM  SMART.  London  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  AuttaOPlsad Sl,500,000 

Capital  Paid  Up «68a,600 

Reserve  Fund £416,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  Cliina,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application. 
On  current  accounts   interest   is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


1»A1D-UP  CAPITAL     ..  f  1,000,000.  RESERVE  1-UND     ..£600,000 

Head  Office:— 5,  GRACECHURCH   STREET,   LONDON,  E.C. 

Court  of  Directors, 

F.  R.  S.  BALFOUR.  RICHARD  H.  GLYN.     F.LUBBOCK.- 

J.  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON 

J.  H.  MAYNE  CAMPBELL.     H.  J.  B.  KENDALL.      G.  D.  WHATMAN. 

A.    G.   WALLIS,    Secretary.  W.    S.    GOLDBY,    Manager. 


ALL 


Bills    of    Exchange  .  negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shares. 

KINDS     OF      BANKING      BUSINESS    TRANSACTED. 


ESTABLISHED  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $802,814. 

Hon.  President  LORD  STRATIICONA  and  MOUNT  ROYAL,  G.C.M.G,,  G.C.V.O. 

President R.    B.    ANGUS.  Esq. 

Vice-President  and  General  Manager         -        -       .       .        H.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors     -       .       .    MONTREAL. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland ;  also  at  New  York,  Chicago  and 

Spokane  in  the  United  States,  anil  at  Mexico  City. 

London  Office:  47,  Threadneedle  Street,  E.C. 

lommitiee  ■  JKiBlit  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  G.C.M.G.. 
i.ommmcc.   ^^^^  THOMAS  SKINNER.  Bart.  IG.C.V.O. 

SIR  FREDERICK  WILLIAMS-TAYLOR.  Managi:r. 

Finaitcial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  Bank  lUidertakcs  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  the 
United  States    and  Mc-xico  and  Is.sues  Sterling  and  Currency  Dr.-ifts  and  Cable  Transfers. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  ^1,500,000.  Re.irve  Fund   £1,450,000. 

Reserved  Liability  ol  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Banlt's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
■'M  application. 


BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital          £1,276,747  ID    C 

Paid  up        548,392  10    O 

Uncalled,  Including  Reserve  Liability        ..  728,356  O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042  1111 

REMITTANCES  made  by  CABLE.  ,..,..,„„  . 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issnod  aro* 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 

DEPOSITS  RECEIVED  for  nfrlods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia.  


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C 


SUBSCRIBED    CAPITAL  . 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£750,000. 

£135,00a 

£64 ,000,00a 


Founded  1902  to  facilitate  the  placing  of  British  Capital  m  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
\  pamphlet  giving  lull  information  in  a  readily  understandable  term  and 
particulars  of  profitable  investments  yielding  from  4  percent,  to  6  per  cent, 
in   these   Companies  will   be    sent  free    011    application. 

The  Company  does  not  do  a  btockbroking  bus  ness  or  deal  in  secoritJes 
with  or  on  behalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   VV.    BARTLETT,  Secretary. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

HEAD  Office:    BARTHOLOMEW    LANE,    IJDNDON. 


ASSETS    EXCEED    £23,B00,000. 


Chairman  1 


The   Right    Hon.   LORD   ROTHSCHILD,   G.C.V.O. 


BUSINESS    TRANSACTED    BY   THE    COMPANY- 

Life  Insurance,  with  and  without  Profits,  with  special  proviaioBS 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  conae^ea* 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
Accident,     including     Personal     Accident,      Motor     Car      aad 

Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913.— VVith-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will   rank   for  one    year  s  Bonus  as  at  31st 
December,  when  the  next  Quinquennial  Valuation  fulls  to  be  made. 
ROBERT    I.IiWIS,  General  Mananor. 


(I) 

(») 
(3) 

(4) 
(5) 
(6) 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £80,000,000. 


CLAIMS    PAID    £100,000,000. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C 


ASSETS     EXCEED 


£1 0,500,000. 
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Vol.  XXXI. 

Htw  Serltt. 


-No.  796. 


SATURDAY,    APRIL    5.    »9i3. 


(f  Jit^pi!')  Price  6d. 


PUBLISHERS'    MOTICES. 

•CI)C  InUCStOrS'  ReUieiU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  48.  Od.    Six  Months,  12$.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  fid.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  16b.  M.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London.' 


Tbe  Editors  cannot  unaertake  to  return  rejected  com- 
^nun/cations. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

Tbe  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  tbe  Insertion  of  reports  under  tbe  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
ior  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  tbe  rate 
of  One  Shilling  each.  Tbe  questions  should  be  numijered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issae 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a> 
Grown  each,  plus  cost  of  tbe  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing    Events. 


The  final  revenue  statements  for  the  expired  financial 
year  covers  nine  days,  as  compared  with  seven  days  a 
year  ago.      In  that  time  only  £^,yS2,icj'j  came  in,  but 
that  was  ;^i,  144,865   more   than  the   receipts  of   the 
shorter    corresponding    period.       Income-tax    jumped 
j^gio.ooo   and   Customs   ;^252,ooo,   but  estate  duties 
were  ;^i 59,000  down  and  stamps  give  ;^"9g,ooo  less. 
Other  sweepings  up  from  the  Excise,  Post  Office,  land 
values,  and  land  tax  accounted  for  about  ;^i8o,ooo  of 
the     increase,     and     miscellaneous     furnished     nearly 
jQ6i,ooo   more.     Expenditure   came   to    no   less    than 
;^i4,g90,284,   or  ;^'3,g22,2^o  more  than   a  year  ago, 
and  of  this  a  fine  large  ;6 11,557,362  went  to  satisfy 
the  demands  of  the  various  spending  departments,  in- 
•cluding  the  army  and  navy.     Local  taxation  got  about 
;£^i,o67,ooo,    the    Development    Board   ;^'i 28,000,   and 
the  National  Debt  ;^2, 149,445,  largely  no  doubt  dis- 
bursements for  sinking  fund  purposes.     The  result  of 
this  heavy  expenditure  was  a  decrease  of  ;^5, 139,431 
in  the  Exchequer  balances  at  the  banks,  bringing  them 
down  to  ;^6,329,i6o.     No  wonder  money  rates  fell  off 
in   the  open  market,   and   made  it  feel   rich.      It  is  a 
sensation  rare  now  at  all  times,  and  not  likely  to  last 
long. 


Times  change.  Six  years  ago  the  Navy  Estimates 
used  to  produce  a  chorus  of  protests  from  a  numerous 
band  of  economists  in  the  House  of  Commons.  This 
year  the  voice  of  the  protester  has  grown  very  faint. 
It  is  a  significant  sign  of  the  situation.  A  sentiment 
of  hopelessness  seems  to  have  settled  on  the  House  of 
Commons  as  a  whole  that  so  far  as  this  country  is 
concerned,  it  cannot  put  a  stop  to  the  insensate  war  of 
armaments.  Whilst  the  debates  were  in  proeress  the 
telegrams  from  Germany  told  a  lurid  enough  tale  of 
increased  demands  for  money  for  military  preparations 
there.  True,  Germany  has  in  view  the  strengthening 
of  her  land  forces,  and  of  her  air  battalions,  but  the 
meaning  of  it  is  taken  here  to  be  that  her  rulers  are 
determined  to  set  a  new  pace  in  armaments  generally. 
Mr  Churchill's  offer  to  take  a  holiday  in  naval  con- 
struction  scarcely   seems   to   have  been   acceptable   to 


those  who  dictate  Germany's  policy.  At  any  rate,  the 
German  Government's  organs  in  the  Press  ostensibly 
profess  to  see  in  it  an  astute  means  of  escaping  from 
the  congestion  in  our  shipyards  which  delays  our  new 
construction.  No  doubt  large  sections  of  the  German 
people,  honest,  hardworking,  sensible  folk,  who  have 
to  bear  the  brunt  of  all  this  madness,  would  be  glad 
enough  even  for  a  short  respite  from  their  burdens. 
But  thev  do  not  count.  The  Reichstag  is  not  a  House 
of  Commons  nor  a  Chamber  of  Deputies  to  impose  its 
will  on  Governments.  If  it  were  a  powerful  and  effective 
expression  of  the  will  of  the  German  people  it  would 
draw  the  rein  on  the  extravagant  folly  of  the  militarj* 
and  naval  party.  Rut  facts  are  facts.  German  rulers 
will  not  relax  in  the  race.  Can  even  the  vigilant 
economists  in  the  House  of  Commons,  who  deplore 
with  all  their  heart  the  trend  of  events,  be  blamed  if 
they,  in  these  circumstances,  acquiesce  in  sadness  in 
the  huge  expenditure  now  imposed  on  the  country  for 
naval  preparation?  Many  of  them  in  times  of  lesser 
stress  did  their  best.  Now  they  are  snowed  under.  It 
is  a  sad  commentary  on  events. 

Mr.  Acland  told  a  questioner  on  Thursday  that  two 
British  warships  are  ready  to  take  part  in  the  demon- 
stration arranged  by  Austria,  or  m  the  interest  of 
Austria,  against  Moritenegro.  Why?  What  for?  Is 
the  size  of  Montenegro  any  business  of  ours? — or  the 
"delimitation"  of  the  Albanian  frontier?  The  whole 
of  the  Austrian  plotting  against  the  Balkan  peoples  in 
regard  to  the  heroic  little  State  and  the  mountainous 
territorv  called  Albania  is  abominable,  the  outcome  of 
the  meanest  selfishness  and  of  dread  lest  Bosnia  and 
Herzegovina  should  be  taken  out  of  .Austria's  grip. 
Montenegro  has  as  much  right  to  conquer  and  annex 
Scutari  as  Bulgaria  to  storm  and  keep  Adrianople.  And 
as  for  Albania,  it  is  not  a  country  ;  in  no  sense  are  the 
Albanian  tribes  a  nation.  If,  therefore,  the  B.ilk.in 
Allies  decide  to  divide  up  among  themselves  the  terri- 
tory thus  designated,  it  is  their  affair,  and  theirs  only. 
That  Great  Britain  should  "  join  in  a  naval  demonstra- 
tion "  to  coerce  these  Allies  and  Montenegro  in  fanaed 
Austrian  interests  is  about  on  a  par  with  what  the 
action  of  Holland  might  have  been  had  its  rulers  after 
their  victories  over  the  British  fleet  when  Charles  IL 
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was  King  insisted  that  as  part  of  the  conditions  of  peace 
the  wild  highlanders  of  the  Scottish  mountains  should 
be  granted  autonomy  and  self-government  in  the 
interests  of  France.  Have  we  no  man  of  historical 
imagination  in  the  Foreign  Office?  To  expect  Parlia- 
ment to  protest  with  intelligence  or  effect  against  a 
miserable  blunder  is  to  be  over-sanguine  of  present-day 
politicians.  But  some  men  may  have  the  courage  to 
cry  "  Shame  !  "  and  stop  a  stupid  piece  of  insolence. 

It  is  reported  that  the  Opposition  means  to  resist,  or 
at  least  to  criticise,  the  proposals  made  by  the  Govern- 
ment with  the  view  to  circumvent  the  impasse  in 
income-tax  collecting  produced  by  the  decision  of  the 
High  Court  in  the  case  raised  by  Mr.  T.  G.  Bowles. 
That  decision  upheld  the  view  that  a  mere  resolution 
of  the  House  of  Commons  did  not  warrant  bankers  and 
others  in  deducting  income-tax  when  paying  dividends 
and  interest.  The  Government  now  proposes  to  get 
resolutions  passed  to  give  force  of  law  for  a  brief  period 
to  the  resolutions  of  the  House  of  Commons  providing 
for  the  renewal  of  any  temporary  tax.  "  Payments  or 
deductions  on  account  of  a  temporary  tax,  made  within 
two  months  after  the  expiration  of  the  tax,  shall,  sub- 
ject to  conditions  as  to  repayment  or  recoupment  in 
certain  events,  be  deemed  to  be  legal  payments  and 
deductions."  Meanwhile,  elaborate  rules  have  been 
framed  by  the  Board  of  Inland  Revenue  to  guide  banks 
in  evading  the  decision  of  the  Court.  It  is  pointed  out, 
says  the  Times  "  Political  Notes  "  writer,  by  critics 
that  under  the  terms  of  the  proposed  resolutions  any 
further  tax  could  be  imposed  by  the  Committee  of  Ways 
and  Means,  and  existing  taxes  could  be  modified,  in- 
creased, or  demanded.  This  does  not  quite  follow,  but 
there  can  be  no  harm  in  raising  a  debate  upon  the 
question,  and  meanwhile  those  who  object  to  paying 
income-tax  until  it  is  duly  legalised  in  this  year's 
Finance  Act  are  at  liberty  to  compel  their  bankers,  or 
the  companies  in  which  they  have  invested,  to  hand 
over  the  money  due  to  them  without  deduction.  Ulti- 
mately, they  may  be  sure,  they  will  have  to  pay  over 
what  the  Inland  Revenue  Board  demands,  and  the 
temporary  "  strike  "  can  give  no  relief  to  the  great 
multitude  who  continue  year  after  year  to  pay,  in 
ignorance  or  heedlessness,  imposts  not  legally  leviable 
upon  them. 


Mr.  Bonar  Law's  treatment  of  the  problem  of  an 
unprotected  agriculture  under  a  regime  of  tariffs  for 
manufactured  goods  is,  to  say  the  very  least,  singu- 
larly unhappy.  There  was  a  certain  delicious  irony  in 
the  fate  which  placed  him  in  the  position  of  having  to 
speak  in  the  House  of  Commons  in  opposition  to  a 
motion  declaring  that,  "  to  levy  import  duties  on  manu- 
factured goods,  and  at  the  same  time  to  admit  agri- 
cultural products  free,  would  be  from  every  point  of 
view  indefensible."  Only  in  December  Lord  Lans- 
downe  was  arguing  that  a  2s.  duty  on  wheat  was  in- 
dispensable to  reciprocal  commercial  relations  with  the 
Dominions.  About  the  same  time  Mr.  Bonar  Law 
was  declaring  that  it  was  wholly  untrue  to  say  that  he 
and  his  friends  were  abandoning  the  food  taxes.  And 
now  the  whole-hogger  has  turned  tail.  His  friends 
who  were  dreaming  dreams  of  a  resuscitated  agricul- 
ture, based  on  a  protective  tariff  on  corn,  are  told  that 
their  relief  will  not  come  from  that  quarter.  Their 
burdens,  we  suppose  of  local  taxation,  are  now 
evidently  to  be  lightened  by  grants  from  the  proceeds 
of  the  tax  on  imported  manufactured  goods.  We 
thought  that  this  had  been  earmarked  for  what  is  called 
social  reform.  It  seems,  however,  that  everybody  is 
to  get  all  they  want  from  this  marvellous  tax.  It  is 
to  be  Inexhaustible,  and  yet  the  home  manufacturer  is 
to  be  protected  from  foreign  competition.  It  is  to  be 
hoped  that  the  agricultural  mind  will  take  comfort 
from  Mr.  Bonar  Law's  assurances  of  the  indirect  pros- 
perity which  is  to  accrue  to  the  rural  districts  from  the 
tariff  on  manufactured  goods.  The  fact  is  that  the 
leader  of  the  Opposition  has  fouqd  himself  in  a  very 
tight  corner.  He  is  indulging  in  tactics  and 
sophistries.  They  are  the  undoing  of  political  parties 
and  reputations. 


Winter  fairs  and  fat  stock  shows  appear  to  be  one 
of  the  occupations  of  the  farming  world  in  the  Canadian 
West,  and  the  Canadian  Agency  circular  states  that  at 
a  gathering  of  this  kind  recently  held  at  Brandon  in. 
Manitoba  ;£j'20o,ooo  worth  of  live  stock  at  a  minimum 
estimate  was  exhibited,  fine  prices  being  obtained  for 
some  of  the  animals,  although  the  object  of  the  fair 
is  said  to  be  principally  educational.  The  bulk  of  the 
exhibits  were  drawn  from  Manitoba  and  Saskatchewan, 
but  there  were  horses  from  as  far  west  as  Calgary  and 
as  far  south  as  Illinois.  The  same  source  of  informa- 
tion tells  us  that  in  the  three  Prairie  Provinces  there  are 
still  174,706  free  homesteads  available,  of  which  25,707 
are  an  Manitoba,  68,978  in  Saskatchewan,  and  80,021 
In  Alberta.  Many  of  these  homesteads  are  stated  to 
be  within  60  miles  of  Winnipeg,  and,  of  course,  popu- 
lation is  wanted  to  take  up  the  land  and  cultivate  it. 
Every  effort  is  being  made  to  find  that  population. 


Mr.  Home-Payne,  of  the  Canadian  Northern  Rail- 
way, states  that  there  was  not  the  slightest  founda- 
tion for  the  statement  telegraphed  from  Winnipeg  to 
the  Frankfurter  Zeitung,  and  copied  in  the  English 
newspapers,  to  the  effect  that  Sir  William  Mackenzie 
is  negotiating  a  loan  of  ;^40, 000,000  sterling  in 
Amsterdam  for  the  purpose  of  completing  the 
Canadian  Northern  terminals  in  Montreal  and  the  main 
line  in  British  Columbia.  The  money  for  the  construc- 
tion of  the  above  works  is  practically  all  provided,  and 
has  been  so  for  some  time  past.  It  is  not  the  Canadian 
Northern  who  are  arranging  an  issue  in  Amsterdam. 
The  statement  that  the  Canadian  Northern  is  in  need 
of  funds  on  a  very  large  scale  Is  totally  misleading 
and'  mischievous.  Like  all  other  railways  serving 
newly  settled  and  prosperous  districts,  there  are  many 
desirable  extensions  to  be  built  sooner  or  later,  and 
there  is  a  constant  demand  for  additional  rolling  stock 
and  equipment,  but  the  total  cost  of  these  require- 
ments is  moderate  compared  to  the  magnitude  of  the 
enterprise.  So  much  for  the  Frankfurter  Zeitung. 
We  shall  have  to  cease  to  rely  on  it  for  non-German 
news. 


That  the  tendency  of  the  present  day  immigrant  intcv 
Canada  is  to  drift  more  and  more  into  the  towns  than 
on  to  the  land  appears  to  be  clearly  shown  by  the  par- 
ticulars of  sales  made  by  the  Hudson's  Bay  Co.  for 
the  quarter  and  year  ended  on  March  31.  In  the  past 
three  months  the  sales  of  farm  lands  only  amounted  to 
4,500  acres  and  realised  ;^20,c)oo,  as  compared  with 
9,400  acres  for  ;^4i,300  In  the  corresponding  period 
of  last  year,  while  the  town  lots  sold  brought  in 
;£'43,6oo  as  against  ;^26,6oo.  On  the  figures  for  the 
whole  year  the  difference  is  even  more  marked.  The 
farm  lands  disposed  of  only  exceeded  the  previous 
year's  figure  by  11,000  acres,  and  w^ere  no  more  than 
53,500  acres,  a  very  small  total  considering  the  flood 
of  new  population  passing  into  the  country.  Receipts 
from  this  source  were  ;^65,70o  larger  than  in  1911-12, 
but  the  increase  was  dwarfed  into  Insignificance  by  the 
jump  from  ;^i66,2oo  to  ;^i,275,400  in  the  sales  of 
town  lots.  A  good  proportion  of  this  total  is,  of 
course,  represented  by  deferred  pa3'ments,  as  the  total 
receipts  for  the  twelve  months  were  ;^705,6oo,  com- 
pared vi'ith  ;^37i,6oo  last  year. 


Very  little  interest  is  taken  here  In  the  movements  of 
Australian  banking  statistics,  and  yet  one  of  these  days 
they  might  be  of  vital  importance  to  the  London 
market.  Figures  have  now  reached  this  country  sum- 
marising the  transactions  for  the  past  year,  and  these 
show  that  in  1912  the  total  deposits  held  by  Australian 
banks  increased  by  ;^97i,ooo,  while  the  advances  were 
;^2, 780,000  up.  The  aggregate  deposits  in  Australia 
were.  In  other  words,  ;^r46,oo4,ooo  against 
;^i45,032,ooo.  New  Zealand  deposits  fell  off  by  no 
less  than  ;£^i,307,287,  while  the  advances  went  up 
;^336,562,  total  deposits  in  this  instance  being 
;£r24, 2 50,000  at  the  end  of  last  year,  as  again.st 
;£^25, 557,000  at  the  end  of  191 1.  Banking  resources 
are,  therefore,  about  ;^i,644,ooo  smaller  for  the  whole- 
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■  of  Australasia  than  they  were  twelve  months  before, 
and  during  the  year  there  was  a  decrease  of  ;^'3, 060,000 
in  the  amount  of  coin  and  bullion  held  by  the  whole 
•of  the  banks,  at  the  same  time  that  ;^'7 19,000  less  in 
Australian  notes  were  possessed  by  them.  Thus  the 
cash  resources  of  the  banks  fell  off  £3,779.ooo,  against 
which  a  reduction  of  ;^"4Si,ooo  in  the  notes  issued  by 
the  banks  themselves  has  to  be  set.  On  the  whole, 
however,  1912  was  a  year  of  stagnation,  but  looking 
over  a  period  of  three  years,  the  amount  of  liabilities 
in  the  form  of  deposits  created  by  the  credit  operations 
of  the  banks  has  been  augmented  by  ;i^32, 972,000. 
Advances,  that  is  to  say,  create  the  deposits,  and  there- 
fore the  swelling  out  of  the  bank  totals  does  not  neces- 
sarily imply  a  corresponding  increase  in  the  wealth  of 
these  young  nations.  They  are  only  so  much  the 
■  deeper  in  the  hands  of  the  mortgagees.  Here  is  a  sum- 
mary of  the  assets  and  liabilities  of  these  banks  on 
December  31  last : — 

Total. 

£ 

32,198,012 

5,069,893 

1,194,908 

5,364,234 

149.971.381 


Assets. 


Australia. 


Coin  and  bullion     

Australian  notes 

Notes  and  bills  of  other  banks 

Landed  property,  &c 

Advances,  &c 

Total  cissets.... .. 

Liabilities. 

Notes  in  circulation   

Bills  in  circulation 

Deposits 

Perpetual  inscribed  stocks  of 

the  E.,  S.  and  A.  Bank 

Total  liabilities — 

Excess    of     assets     (capital 

reserves,  &c.) 

Ditto,  a  year  previously    ... 


i 

26,960,245 
5,069,893 

936,476 

4.957.858 

124,229,109 


N.  Zealand 


162,153,581 

425,416 

937.209 
146,003,506 

2,008,666 


149.374.797 

12,778,784 
14,210,995 


I 
5.237.767 

258,432 
406,376 

25,742.272 
31,644.847 

1,712,466 

107,319 

24.249.756 


26,069,541 

5.575.306 
4,045,646 


193,798,428 

2,137,882 

1,044,528 

170,253,262 

2,008,666 


175.444.338 

18,354,090 
18,256,641 


h.  plea  in  extenuation  of  the  Louisiana  State  default 

has  been  issued  by  Messrs.  Caldwell,  Masslich  and 
Reed,  a  firm  of  New  York  attorneys.  The  Financial 
Times  quotes  part  of  the  argument,   but   it  does  not 

seem  to  be  of  great  pertinence.  Here  is  the  essential 
portion  of  it.     That  so-called  "  Baby  Bonds,"  against 

■  default  on   which   criticism    is  directed,    are   not   con- 
sidered general  obligations  of  the  State.     "  They  are 

•  the  remnant  of  a  large  amount  of  paper  that  might 
properly  be  termed  tax  warrants,  and  the  State  takes 
the  position  that  they  were  payable  solely  from  the 
proceeds  of  taxes  levied  in  certain  years."  That  does 
not  seem  to  indicate  straight  dealing.  Even  tax 
warrants  were  probably  issued  for  the  purpose  of  rais- 
ing funds  when  actual  taxes  were  not  available  in  cash, 
and  the  fact  that,  as  these  attorneys  go  on  to  say,  the 
present  officials  of  the  State,  notably  Governor  Hall, 
have  been  "  making  heroic  efforts"  to  pay  off  these 
and  other  debts  shows  that  there  is  a  consciousness  of 
obligation  unfulfilled.  Altogether  it  appears  that 
Louisiana  is  in  default  upon  bonds  to  the  nominal 
amount  of  $5,627,200,  and  of  that  total  the  "  Baby 
Bonds,"  as  they  are  called,  outstanding,  account  for 
only  $1,000,000.  It  seems  that  nearly  15,000  citizens 
in  the  State  voted  in  favour  of  the  redemption  of  this 

■  <lebt,  and  in  time  no  doubt  the  number  vvilling  to  be 
financially  honest  will  grow  to  be  the  majority.  The 
last  vote  showed  an  adverse  majority  of  19,245.  Until 
it  shifts  we  fear  Louisiana,  rich  and  flourishing  State 
though  it  be,  willhave  to  borrow  at  home. 

We  are  informed  that  an  arrangement  has  been 
come  to  between  the  Egyptian  Government  and  the 
.\gricultural   Bank  of  Egypt  extending  the  maximum 

■  of  crop  loans  from  j^E20  to  ;^E200,  and  the  maximum 

-  of  mortgage  loans  from  ;£rE500  to  ;^'ei,ooo.  The  bank's 
powers  of  investing  its  surplus  funds  will  be  con- 
siderably extended  so  as  to  include  investment  in 
securities  approved  by  the  Egyptian  Government  and 
first  mortgages  on  real  property  in  Egypt.  .\n  extra- 
ordinary general  meeting  of  shareholders  to  approve 
the  necessary  alterations  to  the  statutes  will  shortly  be 

-  called. 


holders  6  per  cent.,  less  tax.     This  is  i  per  cent,  more 
than  they  got  a  year  ago  and  4  per  cent,  more  than 
the  dividend  for  1910,  while  the  balance  left  to  carry 
forward,  after  putting  ;£,'io,ooo  to  reserve,  is  ;^3,27/ 
Ijetter  at  ;^i4,7oi.     This  marks  progress.     For  igit 
^8,824  was  "  restored  "  to  the  reserve  and  ;^io,oo* 
also  carried  to  it  from  profits,  and  the  nett  profit  for 
191 2    was    really    ;^i,o25    smaller    at    £f>7,9^,    but 
£7>593  mofe  at  ;^'ii,429  was  brought  forward,  so  that 
the  clear  total  of  ;^79,426  is  ^6,568  up.     Considering 
the  temperature  and  troubles  of  last  year,  it  is  wonder- 
ful that  profits  were  not  further  reduced.    The  directors 
state  that  due  allowances  for  depreciation  of  plant  and 
premises,  as  well  as  for  bad  and  doubtful  debts,  have 
been  jjiade,  but  no  details  are  given  in  the  profit  and 
loss  account,  and  we  note  that  the  purchase  of  busi- 
ness, trade  marks,  machinery,  &c.,  horses,  carts  and 
harness,  forming  the  main  entry  in  the  balance-sheet, 
show  an  increase  of  ;^i2,i2o,  or  ;^i, 305,293.     Stocks 
are  also  ;^23,oi3  higher  at  ;^i56,8ii,   while   sundry 
debtors  owe  the  company  ;^io,653  less  at  ;^i39,033, 
the  company  at  the  same  time  being  in  debt  to  sundry 
creditors   ;^ii,646  more   at   £78,667.      Cash   is   only 
;^770  less  at  ;^i3,225.     In  the  report  it  is  stated  that 
owing  to  the  expansion  of  the  company's  business,  both 
at  home  and  abroad,  the  directors  want  to  secure  larger 
borrowing  powers.     At  present  they  can  only  borrow 
to   the  amount  of  one-half   the   nominal   capital.      As 
against  a  capital  of  ^950,000  there  is  ;^439.259  of 
first    and    "A,"    debenture    stocks    outstanding,    the 
borrowing  limit  has  obviously  been  nearly  reached.     A 
resolution  extending  the  powers  of  the  directors  will  be 
proposed  at  the  meeting,  but  it  is  not  stated  how  much 
more   money    the   directors   wish    to  be   at  liberty    to 
borrow.     They  have  paid  off  ;^23,64i  of  the  existing 
4I  per  cent.  "  A  "  debenture  stock. 


We  begin  to  wonder  whether  there  really  was  a  coal 
strike,  so  many  reports  are  coming  out  showing  good 
results  in  spite  of  it.  Here  are  the  trustees  of  the 
Swansea  Harbour  Trust  telling  us  that  the  shipments 
of  coal  and  patent  fuel  in  1912  increased  nearly  200,000 
tons  at  that  port,  that  the  total  freight  handled  was  a 
"  record,"  showing  an  improvement  of  190,707  tons 
on  1911  and  of  521,117  tons  on  1910.  Evidently  the 
strike  only  put  a  brake  on  the  wheels  of  progress,  and 
never  stopped  the  machiner\'.  The  tinplate  trade, 
although  affected  by  the  strike,  was  brisk  throughout 
the  year,  and  the  shipments  greater  than  those  of  1911 
by  11,000  tons.  Most  wonderful  of  all,  Roumania 
has  become  an  important  market  for  plates,  and  this 
year's  export  to  that  country  bids  fair  to  be  also  a 
record  one.  Several  thousand  tons  are  now  in  the 
docks  awaiting  shipment.  The  import  trade  was  not 
so  satisfactorv,  as  it  showed  a  falling  off  of  37.000 
tons,  wood  goods  and  cooper  ore  accountmg  for  23,000 
of  these  tons.  Progress  in  the  size  of  ships  is  indicated 
by  the  fact  that  17  vessels  of  over  4,000  tons  register 
entered  the  docks  last  year,  44  vessels  of  more  than 
3,000  tons,  and  181  of  over  2,000  tons.  The  new 
king's  Dock  is  being  extensively  utilised,  and  the 
additional  sidings  which  the  Great  Western  Co.  has 
agreed  to  provide  at  a  cost  of  about  ^,100,000  are  ex- 
pected to  prove  of  great  value  to  the  company,  and 
will  afford  a  much-needed  relief.  Most  elaborate 
details  of  the  trade  of  the  port  are  appended,  the  most 
complete,  indeed,  we  ever  sa\v,  all  figures  of  the 
previous  year  being  printed  in  red  ink  for  comparison. 


For  191 2   the  profits  of  Schweppes,   Limited,  were 
sufficient  to  enable  the  board  to  give  the  deferred  share- 


A  memorandum  has  been  sent  to  us  setting  forth  the 
various  advantages  to  be  secured  hy  the  conversion  of 
the  four  series  of  Colombian  National  Railway  Com- 
pany's debts  outstanding  into  the  new  Government  loan. 
We  thought  everylxxlyhad  converted,  but  it  would  seem 
not.  It  seems  a  pity  that  there  should  be  any  holding 
back,  because  for  one  thing  a  loan  of  ^'.500.000  will  De 
much  more  marketable  than  small  issues,  some  of  wbicn 
have  all  along  been  in  poor  credit.  For  instance,  tbe 
nominal  price  of  the  third  and  fourth  d<'bf";":rJlV^^ 
railv.-ay,  usually  called  the  "Customs  bonds,     was  m 
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the  neighbourhood  of  75,  and  they  have  sometimes  been 
below  that  figure  in  days  before  the  present  exchange 
scheme  was  mooted.  To-day  the  price  is  82  to  84,  and  the 
present  3  per  cent,  external  debt  of  the  republic  stands  at 
49.  Therefore  the  new  sixes  ought  to  be  worth  12  to  14 
per  cent,  more  than  the  actual  price  of  the  Customs 
bonds.  Two  of  the  railway  company's  bonds  are 
guaranteed  as  to  principal  and  interest  and  for  interest 
pnly,  while  the  second  mortgage,  or  fourth  series,  has  no 
■guarantee  at  all.  Probably  Colombia  will  continue  to 
pay,  as  it  is  now  paying,  the  interest  upon  the  new  debt 
■into  which  these  bonds  are  to  be  exchanged,  for  it  has 
.every  interest  to  be  prompt,  because  once  its  reputation 
•for  solvability  and  straight  dealing  is  established,  it  will 
he  comparatively  easy  to  get  more  money  with  which  to 
carry  out  extensions  and  improvements  of  the  existing 
very  deficient  railway  system. 


The  reports  of  the  18  companies  forming  the  Albu 
and  Barnato  mining  groups  have  just  been  issued,  and 
are  dealt  with  elsewhere.  They  afford  a  suitable  basis 
for  reviewing  the  progress  made  in  Rand  mining 
during  the  past  year.  In  the  Albu  group  the  Aurora 
made  a  profit  of  ;^4i,o77  as  against  ;^29,403,  and  in 
view  of  the  greatly  improved  returns  from  this  mine 
and  the  large  accession  to  the  ore  reserves  the  directors 
hope  soon  to  be  able  to  submit  a  scheme  for  the 
capitalisation  of  the  debt  of  ;^i56,ii2  at  present  owing 
to  the  General  Mining  and  Finance  Corporation. 
Operations  at  the  Cinderella  were  seriously  interfered 
with  by  the  scarcity  of  efficient  native  labour,  but  the 
position  in  this  respect  has  since  improved.  In  the 
lowest  level  of  the  mine  good  reef  values  have  been 
disclosed,  and  the  central  shaft  is  expected  to  reach 
the  reef  during  the  latter  half  of  this  year.  The  profits 
of  the  Meyer  and  Charlton  were  the  largest  in  the  his- 
tory of  this  company,  and  this  with  the  considerable  in- 
crease in  the  value  of  the  ore  reserves  (1.90  dwts.  per 
ton)  affords  practical  evidence  of  the  value  of  the 
additional  claims  acquired  a  few  years  ago.  A  drop 
of  3s.  gd.  per  ton  in  the  recovery  value  of  the  ore 
milled  was  responsible  for  the  decreased  profit  shown 
by  the  New  Goch,  but  as  the  lower  levels  are  now 
opening  up  ore  of  a  higher  value  than  the  average 
grade  of  the  existing  ore  reserves  the  directors  antici- 
pate improved  results  in  the  current  year.  At  the 
Roodepoort  United  there  was  a  decrease  in  profit,  due 
mainly  to  the  lower  average  grade  of  ore  milled,  but 
it  is  pointed  out  that  drives  between  the  Kimberley 
Main  and  East  Shafts  are  now  exposing  south  reef 
of  very  satisfactory  value.  The  outstanding  feature  of 
the  West  Rand  Consolidated  was  the  favourable  results 
obtained  from  development  on  the  battery  reef.  The 
working  profits  were  ;^74,704,  as  against  ^48,904  in 
1911. 


.-Is  to  the  Barnato  group's  results,  it  will  be  observed 
that  the  Consolidated  Langlaagte  largely  increased  its 
ore  reserves,  but  that  there  was  some  delay  in  starting 
up  the  new  plant,  which,  of  course,  adversely  affected 
the  results.  The  Ginsberg  proposes  to  increase  its  out- 
put by  treating  the  accumulation  of  slimes,  while  the 
■  Glencairn  not  only  made  a  profit  sufficient  to  wipe  out 
the  debit  balance  brought  forward,  but  also  to  pay  a 
dividend.  Development  on  the  Modderfontein  Areas 
yielded  satisfactory  results,  but  the  Primrose  paid  55 
per  cent,  only  as  against  70  per  cent,  for  the  previous 
year.  The  New  Rietfontein  increased  its  dividend  in 
spite  of  a  falling  off  in  the  yield  per  ton,  and  the  same 
remark  applies  to  the  New  Unified  Main  Reef.  The 
Van  Ryn  Deep  has  now  built  up  ore  reserves  estimated 
at  over  one  and  a-quarter  million  tons,  and  it  is  ex- 
pected that  milling  operations  will  begin  in  July  next. 
In  view  of  the  satisfactory  underground  position  at  the 
Witwatersrand  it  has  been  decided  to  instal  five  tube 
mills  with  the  necessary  extension  to  the  slimes  plant. 
By  these  means  it  is  hoped  to  reduce  the  value  of  the 
residues  and  also  to  increase  the  tonnage  crushed. 
Consequently  there  should  eventually  be  a  further  im- 
provement in  profits. 


A  wonderful  showing  was  made  by  that  great  mine 
the  Rio  Tinto  for  the  past  year,  the  profit  on  sales  and 
ether  items,  including  the  balance  brought  forward, 
being  ;^94i,54i  higher  at  ;^'2,i  19,016.  Out  of  the 
available  sum  at  the  credit  of  profit  and  loss  the  direc- 
tors provide  ;^i47,50i,  against  ;^r76,igi,  for  plant  gon<i 
out  of  use  and  written  down  ;  ;£.3,i69,  against  ;£^4,344,. 
for  depreciation  of  securities  ;  and  ;;^5,ooo,  against 
;£^3,oc)o,  is  placed  to  staff  provident  fund  ;  leaving. 
;£,"i,963,346,  as  compared  with  ;^i,o93,939,  to  divide.. 
Consequently,  the  dividend  is  raised  to  50s.  for  the  past 
half-year,  making  90  per  cent,  for  the  twelve  months, 
which  compares  with  52^  per  cent,  and  50  per  cent, 
respectively  for  191 1  and  1910.  This  distribution  was 
equal  to  the  most  optimistic  estimates,  and  gave  general 
satisfaction,  more  especally  when  it  was  seen  that  the 
amount  carried  forward  was  increased  by  ;^i66,282  to- 
;^i94,596.  During  the  period  under  review  the  quan- 
tity of  ore  mined  was  2,406,969  tons,  including 
1,708,570  tons  for  local  treatment,  which  was  a  some- 
what larger  quantity  than  in  previous  years.  The 
quantity  of  pyrites  invoiced  to  consumers  for  both  its 
copper  and  sulphur  contents  was  688,861  tons,  against 
662,259  tons  in  191 1  and  578,443  tons  in  1910.  The 
deliveries  of  sulphur  ore,  both  washed  and  crude,  agair* 
increased,  and  were  in  all  977,812  tons,  as  compared 
with  841,964  and  683,605  tons  in  191 1  and  1910  re- 
spectively. The  total  quantity  of  copper  brought  to 
market  in  refined  and  standard  copper  and  copjjer  in- 
pyrites  was  39,925  tons,  an  amount  somewhat  larger 
than  in  the  previous  year.  During  the  period  the 
market  price  of  cash  standard  copper  was  considerably 
better  than  in  191 1,  the  average  price  being  ;^73  is.  3d. 
a  ton,  as  against  ;£.$6  is.  gd.  in  191 1.  The  consump- 
tion of  the  metal  increased,  although  not  quite  so- 
rapidly  as  the  production  that  was  engendered  by  the 
high  prices  ruling  during  the  last  half  of  1912  ;  the 
world's  stocks  are,  however,  very  considerably  reduced' 
below  the  level  of  eighteen  months  ago,  and  at  the 
present  time  are  low  in  comparison  with  the  increased 
turnover,  so  that  the  directors  consider  the  future  out- 
look in  regard  to  the  price  of  copper  as  not  unsatis- 
factory. Still  a  metal  which  is  capable  of  rising  .;^20  a 
ton  in  the  course  of  twelve  months  can  only  be  regarded 
as  a  somewhat  uncertain  security. 


The  Week's    Hints. 

It  is  a  sort  of  instinct  still  to  keep  away  from  home 
securities,  and  perhaps  the  sentiment  is  right  enough, 
although  it  may  look  otherwise  for  a  little  while  as  long 
as  the  Money  market  remains  in  a  manner  cheap. 
Nevertheless  we  still  think  such  a  home  security  as  the 
6  per  cent,  preference  shares  of  Loders  and  Nucoline, 
Ltd.,  worth  picking  up  if  they  can  be  got  at  sixpence  or 
so  premium  for  the  £1  share.  The  next  dividend  is  due 
in  May,  and  at  this  small  premium  the  nett  yield  is  well 
on  to  5f  per  cent.  It  is  a  small  class  of  investment,  but 
a  promising  one. 

Those  who  search  for  higher  interest  may  find  it  with 
a  chance  of  some  improvement  in  price  in  the  5  per 
cent,  first  mortgage  bonds  of  the  Mexico  Tramways  Co., 
which  will  yield  about  5^  per  cent,  if  bought  at,  or 
around,  93  for  the  $500  bond.  In  spite  of  the  dis- 
turbances in  Mexico,  the  traffic  receipts  of  the  company 
rose  somewhat  last  year,  and  even  the  6  per  cent,  second 
mortgage  bonds,  which  can  be  bought  practically  at  par, 
as  the  price  of  loi  includes  three  months'  interest,  seem 
to  be  amply  secured  one  year  with  another. 


A  daily  agency  has  been  opened  by  the  Standard  Bank  of  South 
Africa,  Ltd.,  at  Newtown  (Johannesburg). 

The  Hon.  Sir  Arthur  Lawley,  G.C.S.I.,  has  been  elected  a 
director  of  the  London  Bank  of  Australia,  Ltd. 

The  registered  offices  of  the  Canadian  and  Empire  Investment 
Trust,  Ltd.,  have  been  removed  to  4,  Moorgate  Street,  London, 
E.G. 

The  registered  offices  of  the  British  and  Overseas  Agency.  Ltd., 
have  been  removed  to  4,  Moorgate  Street,  London,  E.G. 

A  promising  venture  is  tlie  Shipbuilding  and  Shipping  Record,  a 
new  weekly  journal  sp'-cially  devoted  to  shipbuilding,  and  it  should 
be  the  more  welcome  comin?  as  it  does  when  the  output  of  new 
shipping  is  of  unprecedenttd  magnitude.  The  first  number  is  very 
attractive. 
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Insane  Extravagance,  Sham  Philan- 
thropy, and  the  Inevitable  Deficit. 

Never  did  a  British  Government  in  time  of  peace  pile 
up  the  agony  of  degenerate  profusion  in  the  way  the 
Government  of  Mr.  Asquith  has  done  and  is  doing. 
On  the  fighting  forces  of  the  home  kingdoms  alone 
fully  as  much  money  is  now  spent  as  was  required 
to  pay  for  the  entire  administration  30  years  ago. 
In  the  year  closed  March  31,  1884,  the  entire  revenue 
from  taxation  was  ;^7 1,866,000,  and  the  revenue  from 
all  sources  ;^7S,  147,000,  against  which  stood  an  ex- 
penditure of  a  few  pounds  under  ;^75,ooo,c)oo.  In  the 
year  just  ended  the  aggregate  income  has  been 
;^i88,8o2,ooo,  of  which  taxation  gave  ;£^i 54,753,000, 
or  about  ;(^  10,000, 000,  more  than  twice  what  the  popu- 
lation had  to  provide  30  years  ago.  Taxation  purely 
Imperial  has  in  the  interval  of  30  years  expanded  up- 
wards of  IT5  per  cent.,  and  the  population  has  in- 
creased by  less  than  30  per  cent.  Thirty  years  ago  the 
Army  and  Navy  together  cost  the  taxpayer 
;^27,8i6,ooo ;  in  the  fiscal  year  upon  which  we  have 
now  entered  they  are  put  down  to  cost  more  than 
;£r74, 500,000 ;  as  we  have  just  said,  more  than  the 
entire  tax  revenue  for  1883-4.  T^^  increase  here  ex- 
ceeds 166  per  cent.,  and  still  the  wolves  howl  for 
more.  Has  the  wealth  of  the  <()untry  grown  at  a  speed 
that  can  sustain  unflinchingly  a  load  of  that  kind?  It 
has  not.  There  has  been  comparatively  little  progress 
in  home  agriculture,  for  instance,  and  the  greatest  in- 
creases have  been  in  our  mortt^ages  up)on  the  colonies, 
India,  and  our  investments  in  industrial  enterprises — 
railways,  mines,  &-c. — located  in  foreign  States.  Upon 
much  of  the  debt  in  these  ways  brought  into  existence 
interest  is  now  paid  by  raising  further  loans  ;  there  is 
no  probability  at  all  that  the  principal  of  any  Indian 
or  colonial  loan  will  ever  be  repaid.  It  is  on  an  un- 
stable, a  paper  foundation  of  this  description  that  the 
disaster-laden  expenditure  of  the  Imperial  Government 
is  now  based.  One  day  bankruptcy  must  arrive  in 
consequence,  and  then  "  good-bye  empire  "  would  be 
the  popular  refrain. 

In  that  direction  the  end  lies,  and  thus  has  ever  been 
the  end  of  empires.  They  may  last  for  ten  or  a  dozen 
years  like  the  mushroom  empire  of  the  first  Napoleon, 
for  a  generation  or  two  like  the  militarv  empire  of 
Germany,  or  they  may  cumber  the  earth  for  1,000 
years  like  the  empire  of  Eastern  Rome,  but  the  end 
is  the  same  always — bankruptcy,  moral,  intellectual, 
pecuniary,  the  disappearance  for  ever  of  a  dominating 
race  or  caste  from  the  scene  of  its  power,  and  the 
arena  of  its  triumphs  in  luxury  and  devastation,  too 
often,  also,  the  sinking  of  the  harried  population  into 
a  degradation  equivalent  to  ages  long  submergence.  It 
is  towards  this  goal  that  the  present  Ministry  has  been 
hurrying  the  United  Kingdom  and  its  Empire  ever 
since  it  came  into  power — not  deliberately  or  of  direct 
evil  intent,  but  because  there  is  no  man  in  it  who 
seems  capable  of  measuring  the  risks  the  country  is 
compelled  to  run,  or  of  gauging  the  future.  "  I  can 
find  any  number  of  millions,"  gaily  says  the  head  of 
the  Erchequer. 

Not  alone  in  naval  and  military  destruction  of  capital 
has  the  Government  been  an  eager  devour-all.  It  has 
lavished  the  savings  as  well  as  the  current  earnings 
of  its  victims  the  taxpayers  with  both  hands — nay,  one 
may  say  with  hands  and  feet — in  ways  civil  as  well  as 
in  ways  murderous.  And  now  we  are  near  the  culminat- 
ing point.  Not  much  longer  can  the  nation  and  its 
banks,  its  capitalists  and  industrials  great  and  small, 
its  toilers  and  moilers  also,  stand  up  with  no  be- 
trayals of  scaithe  suffered  against  the  corrosion  of 
their  substances  such  all-devouring  exp>enditure.  Im- 
perial and  local,  involves — ^25,392,000  of  capital  in 
death  duties  and  probably  ;^io,ooo,ooo  to  ;^i5,ooo,ooo 
more  of  capital  disguised  as  income-tax,  all  swept  up 
and  spent.  Has  any  member  of  the  Cabinet,  any 
Member  of  Parliament,  ever  even  attempted  to  gauge 
what  is  the  dead  weight  cost  of  the  empire's  fighting 
forces  alone?     Altogether  we  estimate  nearly  1,000,000 


men  at  home  and  in  the  dependencies  capable  of  earo- 
ine  their  living  are  being,  or  will  soon  be,  kept  idle  ia 
consequience  of  the  arrangements  ladvocated  and 
instituted  by  the  itching  militarists,  the  people  into 
whose  brains  the  virus  of  an  insane  imperialism  has 
entered  with  disastrous  results.  The  money  IgM 
caused  by  such  a  draft  upon  labour  is  probably  not  less 
than  ;^5o,ooo,ooo  per  annum ;  put  our  own  money 
expenditure  at  ;^75, 000,000— and  it  will  surely  be 
more  this  year  were  it  only  because  the  aviatkintst 
howlers  mean  to  have  their  sop — and  add  to  it  the 
;^2 1, 000,000  spent  on  the  standing  army  of  India, 
together  with,  at  a  moderate  estimate,  the  ;^20,ooo,ooo 
demanded  or  about  to  be  expected  from  Canada  and 
Australasia  in  our  interests  and  in  addition  to  the  debt 
charges  for  which  they  have  made  themselves  re- 
sponsible, also  for  our  benefit,  and  we  get  a  war 
budget  in  time  of  peace  stretching  towards 
;^i7o,ooo,ooo.  It  will  not  stop  at  that  seemingly,  or  at 
;^2C)o,ooo,ooo,  unless  something  happens  to  bring  us 
back  to  sanity.  A  little  while  and  nothing  can  happen 
to  stop  the  ruin  except  bankruptcy. 

Nor  is  the  insanity  of  militarism  alone  now  re- 
sponsible. Everybody  knows  how  the  present  Chan- 
cellor of  the  Exchequer — while  giving  hoary  abuses 
in  administration  and  gaspillages  of  public  money 
without  number  the  go-by — has  launched  the  country 
into  formidable  outlays  for  "  benevolence,"  whose  most 
marked  consequence  is,  as  we  indicated  last  week,  a 
formidable  increase  in  the  cost  of  the  Civil  Services. 
The  mere  budget  figures,  however,  do  not  tell  half  the 
story — as  far,  at  least,  as  health  insurance  is  concerned 
— and  we  shall  probably  have  to  add  from  ;^25, 000,000 
to  ;^3o, 000,000  to  the  amount  of  the  taxation,  as  shown 
in  the  estimates,  before  approaching  a  just  idea  of  what 
the  nefast  zeal  for  vicarious  philanthropy  is  to  cost 
us.  Take  the  hidden  figure  only  at  ;£j'25,ooo,ooo  per 
annum,  and  the  expenditure  for  1913-14  will  be  swollen 
to  at  least  ;^2 20,000,000.  In  1905-6,  the  last  year 
for  which  the  Tories  were  responsible,  the  total  ex- 
penditure was  hardly  j^i  54,000,000,  and  we  thought 
it  monstrous,  so  monstrous  that  we  laboured  unceas- 
ingly to  help  the  present  governing  party  into  power 
in  the  hope  that  it  would  at  least  stop  the  dry  rot,  and 
bring  the  country  back  to  ways  of  thrift.  And  it  has 
added,  or  will  this  year  have  added,  probably  not  less 
than  ;if  66,000,000  to  the  staggering  total  of  1905-6  t 
It  joys  in  its  despoiling,  too  ! 

Yet  the  returns  of  revenue  for  the  past  year  issued 
on  Tuesday  last  give  warning  that  the  mass  of  pros- 
peritv — largely  finance-buoyed  prosperity — is  probably 
at  culminating  point.  Income-tax,  in  spite  of — nay,  per- 
haps because  of — its  weight  and  mocking  disregard  of 
equity  at  many  points,  not  least  in  the  matter  of 
radically  dishonest  assessments  of  leaseholds — has 
ceased  to  expand,  gave  only  ;^'2,ooo  more  last  year, 
notwithstanding  the  unprecedented  magnitude  of  our 
foreign  trade ;  Excise  has  produced  ;(f  380,000  less. 
Customs  are  down  ;^^64,ooo,  estate  duties  ;^i44,cioo 
lower,  although  there  seems  to  have  been  more  than 
an  average  crop  of  millionaires  ;  house  duty  ;^i30,ooo 
less,  for  rents  are  everywhere  falling ;  and  land  tax, 
;£'5o,ooo  less.  Even  the  much-bebragged  land  values 
duties  are  down  /r26,ooo  to  a  derisory  /■48i,ooo.  Had 
it  not  been  for  ;^650,ooo  more  furnished  by  the  Post 
Office,  and  above  all.  for  the  ;^2,830.ooo  additional 
arising  from  the  inclusion  for  the  first  time  of  the 
entire  revenue  from  the  Teleohone  mal-scrvice  in  the 
public  income,  there  would  have  been  a  big  deficit. 
Take  away  further  the  more  or  less  adventitious  or 
accidental  increases  in  the  Suez  Canal  and  "sundry 
loans  "  receipts,  and  in  "  miscellaneous,"  and  the  ex- 
penditure would  not  have  been  all  covered  by  about 
;^4,ooo,ooo.  Twist  and  wriggle  as  he  may,  the  Chan- 
cellor of  the  Exchequer  cannot  eet  over  the  fact  that 
this  is  where  his  impulsive  heedlessness  and  optimism 
has  landed  us  at  a  time  when  we  are  at  peace  with  all 
the  world,  and  when  our  industrial  and  commercial 
prosperity  is  at  the  highest  point  ever  .seen.  It  is  now 
either  more  debt  or  more  taxation,  or  both,  with  m- 
solvency  of  Empire  as  wind  up. 


49= 


tEbe  Jnvestorar  IRevlew. 


April  5,  1913. 


Grand    Trunk  Railway  Co,  of  Canada. 

Already  the  summary  of  accounts  for  the  second  half 
■of  191 2  has  been  given,  but  the  fuller  statement  of  the 
report  is  always  interesting.  It  may  be  repeated  that 
while  gross  receipts  rose  ;^4y6,gS^,  or  11.53  per  cent., 
working  expenses  were  ;£'223,8ii,  or  7.19  per  cent, 
higher,  the  increase  in  the  miles  run  being  648,436,  or 
6.19  per  cent.  Had  this  been  all,  the  story  would  not 
have  been  very  remarkable,  but  there  are  always  big 
movements  in  what  may  be  called  the  "  side  shows  " 
«f  the  parent  company.  Thus  a  year  ago  the  balance 
of  income  from  rentals,  outside  operations  and  car 
'mileage,  showed  a  credit  of  ;^i  1,676,  whereas  last 
half-year  there  was  a  debit  of  ;^87,o85,  consequently 
the  nett  income  of  ;£'i,278,o76  shown  by  the  working 
of  the  line  which  was  ;^253,i72  better  than  in  the  cor- 
responding half-year  is  brought  down  to  an  increase 
of  ;^i54,4ii  at  ;^i,i90,992.  This  again  is  lifted  by 
^^197,992  to  ;^i, 383,047-  partly  by  the  receipts  of 
;^3o,420  more  at  ;^io3,20o  representing  interest  on 
securities  of  controlled  companies,  and  on  the  St.  Clair 
Tunnel  bonds  acquired  by  the  issue  of  Grand  Trunk  4 
per  cent,  debenture  stock,  and  by  the  balance  of 
general  interest  account  also  ;^i3,i6i  better  at 
;^66,336,  as  well  as  by  the  usual  credit  from  the  Inter- 
national Bridge  Co.  and  the  Vermont  Railway.  When, 
however,  we  come  to  the  final  surplus,  after  paying 
debenture  stock  interest  and  meeting  the  deficits  on 
the  Canada  Atlantic,  Grand  Haven  and  Toledo 
sectional  lines,  the  amount  available  for  distribution  is 
lower  by  ;^io8,440  at  ;^57.Si33o.  Debenture  interest 
took  ;^i9,422  nett  more  after  allowing  for  the  reduced 
sum  required  to  cover  the  charges  on  the  stocks  and 
bonds  of  controlled  lines  still  unconverted.  Deficits  on 
the  three  railways  named  aggregated  ^70,110  more, 
and  hence  the  directors  were  only  able  to  increase 
the  dividend  on  the  third  preference  stock  by  i  per 
cent,  to  2J  per  cent,  for  the  year.  The  balance  of 
;^i2,785  left  to  carry  forward  was,  however,  ;^5,955 
better.  Gross  receipts  came  to  ;^4,6i2,759,  and  work- 
ing expenses  to  ;^3,246,987,  or  70.39  per  cent,  of  the 
gross  income.  A  year  ago,  however,  the  proportion 
was  73.04  per  cent.,  so  that  there  is  an  improvement. 
Capital  expenditure  in  the  half-year  amounted  to 
;£'i,687,948,  but  out  of  this  total  ;^i,242,622  was 
issued  to  acquire  $7,340,000  of  first  mortgage  bonds  of 
the  Grand  Trunk  Western,  less  the  amount  received 
for  $743,500  second  mortgage  income  bonds  retired. 
On  new  works  the  capital  outlay  of  the  Grand  Trunk 
Railway  itself,  including  cost  of  land,  was  only 
;^324,768,  but  ;^i 44,058  had  to  be  charged  to  capital 
as  discount  and  commission  on  4  per  cent,  debenture 
and  guaranteed  stocks  sold  during  the  half-year.  For 
the  rest,  ;^68,483  was  spent  on  the  Lachine  Railway 
and  ;^9i,224  on  the  Montreal  and  Southern  Counties 
line.  When  we  come  to  results  on  the  leading  sub- 
sidiaries we  get  perplexed.  Why  should  the  Canada 
Atlantic  and  Detroit,  Grand  Haven  lines  have  been  so 
much  more  costly  to  work  last  half-year  than  in  the 
second  half  of  191 1  ?  The  Canada  Atlantic  receipts 
rose  ^^32,891,  but  expenses  were  ;^53,925  higher,  so 
that  the  nett  income  of  ;^9,558  was  actually  ;^2i,034 
down.  In  like  manner  the  Detroit  Company  earned 
;^26,868  more  at  a  cost  of  £57,778  more.  Both  lines 
accordingly  showed  large  increases  in  the  deficiency 
which  the  parent  company  had  to  make  good.  '  Nor 
was  it  much  better  with  the  Grand  Trunk  Western, 
whose  receipts  improved  ;^70i988,  but  whose  working 
«xpenses  expanded  ;^63,i28,  so  that  the  nett  income 
was  only  £7,860  better.  The  line,  however,  was, 
thanks  to  a  reduction  in  the  debit  on  account  of  income 
from  rentals,  &c.,  ;;^38,857  to  the  good  in  its  total  nett 
revenue  of  ;^i75,026,  so  that  after  wiping  out  the 
debit  balance  of  ;^i6,i45  brought  fcrward  from  June, 
a  revenue  credit  of  ;^46,584  remained  to  be  carried 
forward.  Owing  to  the  heavy  additional  work  thrown 
upon  him,  Mr.  Alfred  W.  Smithers  is  to  have  his 
allowance  as  chairman  raised  to  ;^2,ooo  per  apnum. 
This  is  by  the  unanimous  decision  of  the  board  and 
the  shareholders  will  without  doubt  ratify  the  pro- 
posal.     In   regard   to  the   Grand  Trunk   Pacific,   it   is 


said  that  the  rails  have  been  laid  to  a  p)oint  1,124 
miles  west  of  Winnipeg,  and  from  Prince  Rupert,  on 
the  Pacific  Coast  eastward  195  miles,  so  that  there  are 
only  427  miles  required  to  finish  the  line  right  through, 
and  this  bit  is  now  under  construction.  The  board 
hopes  that  the  whole  of  the  main  line  will  be  completed 
by  the  autumn  of  next  year. 


New  Capital  Issues  in  March. 

Several  influences,  mostly  monetary  and  political, 
interfered  with  the  full  tide  of  new  capital  demands 
during  the  past  month,  but  in  spite  of  hindrances,  the 
total  amounted  to  upwards  of  ^14,250,000  nett,  or 
;^i4, 1 30,000  nominal.  This  brings  up  the  total  for  the 
first  quarter  of  the  year  to  ^"66,3 13,000  nominal  and 
^77,866,000  actual,  the  large  difference  thus  shown  being 
due  principally   to  the  premium  demanded  on  the  new 


Company. 


Nominal 
Amount. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
mission. 


Nett 

Amoimt 

exclusive 

ofBroker- 


T' 


Unitkd  Kingdom. 

A.  &  R.  Scott  6%pf [         40,000 

Boddy  Life-Saving  Appliances  £1  shs.i         47.500 
British  &  American  Mort.  5  %  £ioj^A  40,000 

Clyde     Valley    Electric    Power    6  % 

Oopf 

Court  Line  ^i  shs.+        

Dennis  Bros.  (1913)  £1  ord. 
German  Bank  of  London  jfioshs.  ♦f, 

Harrod*s  Stores  :f  i  pf 

J .  A.  Phillips  &  Co.  7  %  £1  pf. 
John  Spencer  &  Sons  6  %  f  10 


pf. 


Merc.  Investment  &Gen. Trust /ipf.t 
Do.  £i  ord.f 

Metropolitan  Trust  4  %  deb.    . . 
New  British  Ever  Ready  Co.  7%  ^i  pf. 
fremier  Investment  £io  shs.K  . 
Temperance  Billiard  Halls  fi  shs. 
Yorks,  West  Riding  3^%  deb.  .. 
22  Coys,  under  ,^30,000  . , 


300,000 
50,000 
300,000 
200,000 
100,000 
55,«oo 

120,CO0 

250,000 

350,000 

200,000 

85,000 

250,000 

50,000 

50,000 

239,644 


2,627.144 

Canada. 

Algoma  Central  Terminals  5%  bds.  . .  527.300 

British  Col.  Elec.  Ry.  £1  pfd.t. .         ..  240,000 

Do.                    £1  pf.+  ..        ..  240,000 

Do.                    ^idtd.t..        ..  240,000 

City  of  Montreal  4j%  stg.  stk.            ..  1,438,300 

Pacitic  Gt.  Eastern  Rly.  4*%  deb.     ..  1,000,000 

The  A.  Macdonald  Co.  7%  pf 43i,572 


par 
par 
par 

par 
par 
par 
par 

4i 
par 
par 
22/- 
22/ 

95 
par 
par 


96 

22/ 

21/ 

24/ 

par 
99 

95i 


7»% 

3% 
7J% 

3% 
none 


none 
£7.500 


40,000 
47,500 
40,000 

300,000 

50,000 

300,000 

220,000 
450.000 

55,000 
120,000 
262,500 
262,500 
IO0,OGO 

85,000 
250,000 

50,000 

50,C00 
247,t44 


Sub. 


Auckland  and 

4i%deb 

Melbourne  Electric  Supply  5%  deb. 
N.S.W.  Govt.  4%  10  year  deb. 
7  companies  under  £30,000 


£4,117,172 
Other  British  Possessions. 
Drainage  Board 


3,019,644 


506,208 
264,000 
252,000 
268,000 
1,438,300 
.  990,000 
412,125 


100,000 

100,000 

3,000,000 

134,000 


Cuban  Telephone  6%  pfd. 
Mississippi  River  Power  5% 
United  Utilities  6%  bds. 
Two  Coys,  under  £3o,oco 


bds. 


3,334,000 

States. 
308.200 
616,500 
256,875 
50,465 


99 

93! 


92i 
91 

102 


£4,150,633 


99,000 

93.500 

2,940,000 

178,000 


1,232,040 


3,310,500 

2^5,000 

546,000 

262,000 

50,465 


Central  and  South  America 

City  of  Santos  Improvements  /lo  shrs.  125,000 

Cordoba  Central  Rly.  4j%  2nd  deb.  700,000 

Madeira-Mamore  Railway  5^%  bds.  1,600,000 
Minas    Geraes    Electric     Light     and 

Trams  5%  bds.  

San  Francisco  Mines  of  Mexico  6% 

debs.          200,000 

Smithfield  &  Argentine  Meat  £  i  shrs  +  75,ooo 


par 

81 
97J 

90J 


par 
par 


2j% 


10% 


«|I43,465 


125,000 

567,000 

1,560,000 

ioS,6oo 

200,000 
75,000 


2,635,600 


Country 


United  Kingdom   .. 

Canada         

Other  British  Possessions 

United  States 

Central  and  South  America 


£2,820,000 

SUMMARY    FOR    THE    MONTH. 

Nett    amount  ez- 
Nomioal  Amt.  elusive  o{  Broker- 
ages, &c. 
£  £ 

2,627,144  3,019,644 

4.117,172  4,150,633 

3,334,000  3,310,500 

1,232,040  1,143,465 

2,820,000  2,635,600 


Total  from  Jan.  r,  1913    . . 
Total  from  Jan.   1,1912  .. 
*  Tenders. 


'4,130,356 
66,312,891 

53,679,857 


f  To  Shareholders. 


14,259,842 
77,866,029 
52,160,252 


issue  of  Can.  Pac.  ordinary  shares,  as  was 
explained  at  the  time.  In  the  month's  ap;gregate 
of  the  United  States,  we  have  not  included  the 
$11,108,300  of  4  per  cent,  bonds  of  the  State  of 
Louisiana  for  which  tenders  were  invited.  The 
omission  is  not  due  to  any  hostility  felt  towards  that 
State,  but  to  the  fact  that  the  opposition  to  the  issue 
initiated  by  the  Council  of  Foreign  Bondholders  is 
understood  to  have  prevented  the  public  from  subscribing. 
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Home  new  issues  were  all  told  only  about  ^3,000,000 
actual,  and  the  nominal  amount  was  little  more  than 
^2,627,000.  Here  the  excess  of  actual  cash  paid  over 
is  attributable  principally  to  the  premium  of  /"jso.ooo 
asked  on  the  new  issue  of  Harrod's  shares.  Canada 
came  for  ^'4,151,000  actual  and  ;^4,i  17,000  nominal,  the 
principal  issues  being  ^720,000  for  the  British  Columbia 
Electric  Railway,  £"1,438,000  for  the  City  of  Montreal, 
and  ;^i, 000,000  for  the  Pacific  Great  Eastern 
Railway.  New  South  Wales  raised  ;^3,ooo,ooo, 
otherwise  the  Australian  demand  would  have 
been  quite  insignificant,  and  the  United  States 
came  for  only  ;^i, 232,000  nominal,  exclusive  of  the 
Louisiana  bonds  above  mentioned.  Even  Central  and 
South  America  made  but  moderate  demands  upon 
British  capital,  and  had  it  not  been  for  the  Cordoba 
Central  debenture  issue  and  the  bonds  offered  on  behalf 
of  the  Madeira-Mamore  Railway,  the  aggregate  would 
have  been  almost  too  insignificant  for  a  separate 
statement. 


American  Business  Notes. 

New  York  has  received  the  news  of  Mr.  J.  Pierpont 
Morgan's  death  in  Rome  with  equanimity.  Probably 
it  was  expected.  Weeks  ago  we  mentioned,  on  the 
authority  of  L'Injormation,  that  the  end  was  prob- 
ably near,  and  they  live  fast  on  Wall  Street, even  the 
coolest  of  the  players  there.  We  do  not  judge  that 
Mr.  Morgan  was  cool.  On  the  contrary,  he  was  like 
his  father  before  him,  a  passionate  man,  and  also  at 
times  a  vindictive,  notwithstanding  his  posthumous 
fame  as  a  philanthropist.  But  he  was  a  man  of  strong 
will  also,  and  in  certain  directions  of  remarkable 
ability.  No  man  seized  more  determinedly  than  he 
did  the  advantages  to  be  obtained  by  making  full  use 
of  the  forces  brought  into  existence  by  high  protec- 
tionism. And  yet  some  of  his  greatesj:  achievements 
have  been,  or  arc  destined  to  be,  failures.  Think  of 
his  International  Mercantile  Marine  bubble,  and  the 
position  it  is  now  in.  Look  at  his  United  States  Steel 
Trust,  and  consider  whether  the  genius  that  created 
bloated  monstrosities  of  this  kind  was  beneficent  or 
the  reverse.  We  should  like  to  canvass  the  employees 
of  the  Trust  upon  a  point  like  that.  Railroad  reor- 
ganisations managed  by  the  deceased  financier  were 
also  not  always  perfect  successes,  although  he  prob- 
ably did  better  in  that  direction  than  in  any  other. 
That  he  was  a  great  man,  few  will  be  willing  to  admit 
when  the  glamour  of  his  great  wealth  has  passed 
away.  He  was  alive  and  is  dead ;  peace  be  to  his 
ashes. 

Money  adjustments  have  been  going  on  in  New 
York  at  a  pace  which  must  have  involved  enormous 
sufferings  on  many  and  greater  or  less  loss  on  not  a 
few.  Thanks  to  the  rigour  with  which  credits  have 
been  withdrawn  or  disf)ersed  over  banks  in  the  interior, 
loan  averages  for  the  New  York  Clearing  House  banks 
and  finance  trusts  were  reduced  last  week  by 
;^r,077,ooo,  the  deposit  average  shrinking  corres- 
pondingly by  ;^i, 180,000.  Specie  was  increased  by 
;^468,ooo  and  greenbacks  by  ;^66,ooo,  consequently 
the  actual  money  reserve  was  ;^534,ooo  better,  and 
thanks  to  the  simultaneous  decrease  in  the  exhibited 
deposit  liabilities  the  surplus  reserve  was  ;^77o,ooo  up 
at  ;^3, 127,200,  or  nearly  double  the  figure  of  twelve 
months  ago.  Such  a  result  is  decidedly  to  the  credit 
of  the  skilful  bankers  who  manipulate  affairs  in  New 
York,  and  week-end  figures  do  not  much  damage  the 
show  because  although  loans  are  up  £2,(^22,000  and 
deposits  ;^4, 3 10,000  higher,  gold  has  come  in  to  the 
extent  of  ^1,582,000,  and  with  greenbacks  ;^i92,ooo 
less  the  actual  increase  in  the  cash  is  still  ;^i, 390,000. 
The  surplus  reserve  too  is  ;£'44i,400  up  at  2^3, 153,000. 
The  figures  of  the  outside  banks  and  trusts  are  of  the 
same  complexion,  loans  -^470,000  down,  deposits 
;^rs30,ooo  lower,  specie  ;^98,oao  larger,  and  green- 
backs   up    ;^6,000. 

Perhaps  it  was  the  holidays  that  prevented  us  from 
noting  the  appearance  of  the  tjniteH"States  Steel  Trust 
report  for  1912,  but  the  loss  is  not  great,  although  in 
some  respects  the  year's  exhibit  is  unusually  sugges- 


tive. Gross  sales,  for  example,  increased  by 
$130,357,000  to  a  ^otal  of  $745,506,000,  or,  say,  almost 
;^ 1 50,000,000,  a  prodigious  overturn.  Had  prices  been 
on  the  same  footing  as  they  were  two  years  before, 
that  is  to  say,  had  there  been  no  break  in  the  interval, 
the  nett  profit  would  have  been  stupendous.  As  it  was, 
working  costs  rose  by  $121,286,000  to  $607,420,000, 
and  when  all  other  outgoings  are  taken  into  the  dis- 
play, the  increase  in  expenditure  is  actually 
$123,273,000,  at  a  total  of  almost  $641,000,000,  conse- 
quently the  nett  income  is  only  $7,083,000  better  at 
$104,543,000.  This  is  before  gathering  up  the 
revenues  from  subsidiaries  and  oddments  from  all 
sources.  W'hen  that  is  done  the  free  income  is  brought 
up  to  $110,889,000,  or  $9,667,000  more  than  for  191 1. 
In  other  words,  the  gross  increase  of  ;^26, 180,000  fines 
away  to  a  nett  increase  of  less  than  ;^2,ooo,ooo. 

No  wonder  the  New  York  market  took  the  exhibit 
coldly,  for  when  we  k)ok  further  into  the  accounts  it 
is  seen  that  this  revenue  is  more  or  less  the  product  of 
ingenious  book-keeping.  The  5  per  cent,  dividend  is 
paid  on  the  common  stock,  just  as  it  has  been  now  for 
three  years,  but  neither  for  191 2  nor  the  year  before  is 
any  adequate  attempt  made  to  provide  against  the 
rapid  waste  of  furnaces,  works,  tools,  &c.  In  1910 
the  directors  set  aside  about  ;^io,ooo,ooo  for  deprecia- 
tion, to  pay  for  new  construction  and  to  reserve ;  since 
then  nothing,  and  the  surplus  of  undivided  profits  for 
the  year  1912,  after  meeting  the  7  per  cent,  preferred 
and  the  5  per  cent,  common  share  dividend,  is  only 
$3,605,247,  whereas  two  years  ago,  when  the  same 
dividends  were  paid  and  all  these  other  assignments 
made,  the  surplus  was  $10,772,383.  It  was  a  narrow 
shave  to  be  able  to  pay  the  ordinary  dividend  last  year, 
much  narrower,  indeed,  than  the  figures  show,  because, 
as  has  f)een  the  custom  with  this  monstrosity  from  the 
first,  genuine  provision  for  decay  of  plant,  waste  of 
mines,  and  for  other  forms  of  depreciation  has  never 
been  made.  In  the  accounts  as  exhibited  for  the  past 
year  we  find  $6,430,000  set  aside  as  sinking  fund  on 
the  corporation's  own  property  and  $45,000,000  as- 
signed as  the  estimated  or  approximate  expenditure  on 
ordinary  repairs  and  maintenance  for  the  year,  and 
altogether  these  sums  barely  amount  to  3}  per  cent. 
upon  t^e  exhibited  capitalisation  of  the  property,  said 
capitalisation  being  put  in  the  balance-sheet  at 
$1,512,531,000,  or  ;J302, 506,200  without  counting  sub- 
sidiary mortgages.  The  inference  to  be  drawn  from 
these  figures  is  that  this  bubble  is  getting  more  and 
more  hollow  as  the  years  pass,  and  as  the  management 
perforce  increased  the  pay  roll  by  about  $12,000,000 
per  annum  at  the  beginning  of  this  year  the  prospect 
of  profit  adequate  to  maintain  a  5  per  cent,  dividend, 
even  on  the  just  exhibited  method  of  discounting  the 
future,  is  decidedly  small.  No  wonder  the  common 
stock  now  yields  more  than  8  per  cent,  at  current 
prices.  What  will  happen  should  the  tariff  be  lowered, 
which  now  enables  the  trust  to  defy  the  natural  l»ws 
of  supply  and  demand,  at  least  to  a  considerable  extent, 
it  is  useless  to  estimate  just  yet. 

Continental    Memoranda. 

A  new  rendering  of  the  old  saying,  "  If  you  want 
peace  be  prepared  for  war,"  is  now  current  in  Germany. 
It  is,  "  If  you  want  peace,  or  war,  be  prepared 
with  money."  All  demented  "  Imperial  "  peoples  are 
going  to  find  out  the  truth  of  this  axiom,  and  not  least 
Germany,  where,  besides  the  actual  military  and  naval 
demands,  ;^i 2,000,000,  half  of  it  in  gold  and  half  in 
silver,  is  to  be  collected  to  be  added  to  the  ;£^b,ooo.ooo 
of  gold  already  stored  in  the  Julius  Tower  at  Spandau. 
Apparently  the  silver  portion  of  the  hoard  may  be  used 
to  prop  credit  in  emergencies,  and  credit  will  need  to 
be  propped.  The  gold,  though,  stays  locked  up,  and 
the  ^12,000,000  it  is  to  reach  would  perhaps  half  pay 
for  mobilisation.  How  France  is  going  to  finance  her 
additional  warlike  expenditure  is  not  yet  detcmnmed. 
Indeed,  the  reversion  to  the  three-years'  service  with 
the  colours  has  still  to  be  arranged.  Meanwhile,  a 
k)an  of  ^4,000.000  is  required  for  the  Western  Rail- 
wav.     .Apparently  it  must  be  a  4  per  cent,  loan,  and 
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the  price  is  said  to  be  par,  as  against  505  fr.  for  the 
500  fr.  bonds  issued  last  year.  Also  ;^6, 400,000  is 
wanted  for  French  West  Africa  to  build  railways  and 
harbours. 

It  somewhat  promotes  to  sinister  thoughts  about 
France  to  read  such  statements  as  those  made  by 
Ambroise  Rendu  in  a  long  article  on  agricultural 
labourers  throughout  France,  pubhshed  by  him  in  Le 
Messager  de  Paris.  Statistics  for  the  last  quarter  of 
a  century,  he  says,  show  that  France  has  not  sufficient 
men  for  her  defence  nor  sufficient  workers  to  cultivate 
her  soil.  The  latest  agricultural  statistics  are  based 
on  the  1908-9  Government  inquiry,  and  that  showed  a 
decrease  of  1,680,000  in  the  number  of  agricultural 
hands  since  1862.  Then  the  total  was  4,000,000,  now 
it  is  down  to  2,320,000.  Moreover,  the  diminutions 
have  been  constant,  and  in  the  opinion  of  the  writer 
they  will  not  cease  to  operate  unless  energetic 
measures  are  taken  to  keep  the  people  on  the  soil. 
Certain  departments,  he  goes  on,  have  lost  one-fourth 
of  their  agricultural  labourers,  and  the  places  of  the 
men  departed  have  been  filled  by  Belgians,  Italians, 
Spaniards,  and  Poles,  without  whose  help  the  ground 
would  have  remained  unfilled.  There  would  have 
been  no  harvests  to  reap.  As  reasons  for  this  dis- 
placement, M.  Rendu  mentions  low  wages,  the  occur- 
rence of  agricultural  crises  productive  of  want  of  em- 
ployment, the  attractions  of  towns  and  the  lack  of 
assistance  to  the  agricultural  labours.  All  these  draw- 
backs exist  although  there  is  a  good  sale  for  agricul- 
tural products,  although  wheat  is  dear  and  live  stock 
at  "  record  "  prices  and  vegetables  of  all  kinds  in 
demand.  The  peasant  who  works  makes  money,  but 
his  sons  leave  home,  invade  the  towns,  and  bring  upon 
themselves  a  life-long  struggle.  We  cannot  put  for- 
ward any  solution  of  this  grave  problem,  but  obviously 
it  is  one  whose  aggravation  is  certain  to  be  the  out- 
come of  the  latest  determination  to  increase  the  multi- 
tude of  the  non-producing,  described  as  a  "  standing" 
army. 

We  have  often  had  to  mention  that  failures  are  un- 
pleasantly numerous  in  Germany,  suggesting  trade  con- 
ducted at  high  pressure,  but  as  a  rule  they  are  not 
large  enough  to  be  specified  in  detail  here.  The  Berlin 
correspondent  of  the  Times,  however,  has  this  week 
sent  the  news  that  the  banking  house  of  Gustav  Puppe, 
in  Kuestrin,  established  78  years  ago,  has  stopped 
payment,  and  that  its  proprietor  has  disappeared.  Lia- 
bilities are  estimated  at  between  ;^i,25o,ooo  and 
;^i, 500,000,  and  all  the  deposits  are  pledged  to  other 
banks.  The  failure  is  said  to  be  due  to  land  specula- 
tions, but  that  does  not  make  the  outlook  for  those 
who  are  creditors  any  the  more  comfortable.  .41so  the 
Agricultural  Co-operative  Bank  of  Darmstadt  finds 
itself  unable  to  meet  its  engagements,  and  has  "  de- 
clared a  moratorium  for  one  year,"  which  is  a  comfort- 
able way  of  getting  over  a  debtor  difficulty.  The  cause 
of  this  stoppage  is  the  failure  of  the  Imperial  Co-opera- 
tive Bank,  which  has  gone  into  liquidation.  These  are 
signs  of  the  times. 

The  other  significant  indication  of  the  trend  of  events 
is  found  in  the  sudden  determination  of  the  Kaiser's 
military  Government  to  add  enormously  to  the  blood 
and  money  tax  levied  for  what  looks  like  histrionic 
warlike  purposes.  The  army  is  to  be  increased  on  a 
peace  footing  by  116,965  privates,  4,000  ofiicers,  and 
15,000  non-commissioned  officers,  or  by  136,000  uni- 
formed and  goose-stepped  bipeds  in  all,  and  the  cost 
of  this  increase  in  the  number  of  those  who  loaf  and 
eat  is  put  at  ^^52, 750,000,  of  which  ;^49, 500,000  is  to 
be  obtained  by  a  "  non-recurring  gift  "  from  the  rich- 
blessed  rich  !— which,  as  has  been  more  than  once  said 
here,  is  going  back  450  years  to  the  times  of  our 
Edward  IV.,  and  there  is  no  security  that  these  forced 

benevolences  "  will  not  have  to  be  repeated  in  Ger- 
many as  they  were  an  England.  In  addition,  between 
£9,000,000  and  ;^9, 500,000  a  year  will  be  added  to  the 
burden  of  taxation.  Probably  this  is  a  very  inadequate 
estimate,  and  when  the  demands  for  aviation  appli- 
ances are  included  it  may  turn  out  to  be  an  addition  of 
from  ;^i5, 000,000  to  ;^2o, 000,000,  but  the  bigger  the 
load  the  sooner  the  crach.    On  the  basis  of  ;,^9,ooo,ooo 


to  ;^' 10,000,000  increase,  the  Federal  States  are  to  be 
called  upon  to  raise  taxes  on  incomes  or  to  submit  to 
legacy  duties.  The  reductions  in  the  estate  duty  and 
sugar  tax  are  to  be  postponed  until  the  end  of  1907, 
and  the  profits  of  industrial  and  insurance  companies 
in  Germany  are  to  be  levied  on.  As  for  the  "  gift,"  it 
is  to  be  compelled  by  charging  ^  per  cent,  on  fortunes 
of  10,000  marks  (;^'2oo)  and  2  per  cent,  on  incomes  of 
50,000  marks  (;^'2,50o).  Altogether,  it  seems  that 
;^5,ooo,ooo  of  the  money  lis  to  be  devoted  to  the  manu- 
facture of  aeroplanes,  which  may  prove  useful  for  keep- 
ing down  the  too  rapid  growth  of  population. 

Summaries  of  the  accounts  of  nine  leading  German 
banks,  as  at  the  end  of  last  year,  have  made  their  ap- 
pearance. The  names  are  : — The  Deutsche  Bank,  the 
Dresdner  Bank,  the  Disconto-Gesellschaft,  the  Darm- 
stadt Bank,  the  Schaaffhausen  Bankverein,  the  Berlin 
Handelsgesellschaft,  the  Commerz-und-Disconto  Bank, 
the  National  Bank  fiir  Deutschland,  and  the  Mittel- 
deutsche  Creditbank. 

Altogether  the  deposit  and  credit  account  liabilities 
of  these  banks  add  up  to  ;£,"243, 745,000.      This   is   a 
decrease   of  ;^2, 495,000  on    the    figure    of     the    year 
before.     The  capital  and  reserves  show  an  increase  of 
;^2oo,ooo    at  ;£,'82,o5o,ooo,    acceptances    and   cheques 
figure  at  ;^68, 860,000,  or  ;^6, 260,000  more.     Cash  is 
not  stated  separately,  but  is  mixed  up  with  coupons, 
&c.,  the  total  being  thus  brought  up  to  ;^i8, 485,000, 
an      increase     of     £^225,000.        Bills     amounted      to 
;^8i, 840,000,  or  nearly  ;i^7,ooo,ooo  less.      Altogether 
what  are  called  the  first-rank  liquid  resources  of  the 
nine  banks  came  to  40  per  cent,  of  their  engagements, 
or  to  ;^i 26,870,000,  while  the  second  rank  assets  are 
entered  at  ;^69, 245,000,  the  one  showing  a  decrease 
of  ^875,000  and  the  other  of  ;^i, 720,000.     Stock  Ex- 
change loans  and  loans  on  securities  were  entered  for 
;^46,8i5,ooo,    a   decrease    of    ;^8,i90,ooo.       Covered 
advances  on  goods,  on  the  other  hand,   set  down  at 
;^i5>07o.ooo.    are    up    ;^3, 665,000.       Altogether    the 
second-rank    liquid    assets,    including    ;£'7, 360,000    of 
marketable  securities  other  than  those  acceptable  at  the 
Reichsbank  as  security,  amounted   to  ^69,245,000,   a 
decrease  of  ;^3, 720,000,  and  the  engagements  of  the 
banks       uncovered       by       liquid       resources       were 
;^i2i, 500,000,  or  fully  ;^6,6oo,ooo  more  than  at  the 
end  of  the  previous  year.     This  does  not  mean  that  the 
banks  are  hard   up,   but  merely   that   they   have  only 
62.6  per  cent,   of  their  liabilities  in  forms  which  they 
consider  liquid.     This  compares  with  64.3  per  cent,  the 
year  before.      Further  analysis  gives  current  account 
advances  at  j^i 53, 180,000,  of  which  ;^36,425,ooo  are 
uncovered.      Underwriting  participations  amounted   to 
£^7;3'i5>o°°t  and  what  are  described  as  "  permanent 
participations,"  that  is  to  say,  investments  or  control- 
ling holdings  in  subsidiary  or  fostered  companies  of  all 
kinds,   to  ;^i4, 850,000.      Premises  and  property  were 
down  for  only  ;^7,235,ooo,  and  the  contingent  liabili- 
ties on  acceptances  for  customers  came  to  ;£^23, 565,000, 
a  decrease  of  over  ;^i, 000,000  on  the  same  comparison. 
It   will   be    seen    from   this   summary   of   the    figures 
given  that  the  characteristics  of  German  banking  are  in 
many  respects  altogether  different  from  those  prevalent 
in  this  country,  and  it  may  be  useful  to  give  a  list  of 
the   acceptance    liabilities    shown    by    each     bank  : — 
Deutsche      Bank,      ;£;'6,840,ooo  ;        Dresdner      Bank, 
;^3,975>ooo;        Disconto-Gesellschaft,        ;^2,63o,ooo; 
Darmstadt    Bank,  p^i, 880,000;    Schaaffhausen   Bank- 
verein,      ;^3, 355,000;       Berlin       Handelsgesellschaft, 
p£^2, 135,000 ;       Commerz-und-Disconto,       ^1,250,000; 
National     Bank     fiir    Deutschland,     ;^i,o65,ooo;     and 
Mitteldeutsche   Creditbank,    ;^435,ooo;    total,    accord- 
ing to  this  summary,  ;^23,565,ooo. 

These  statistics  indicate  the  position  at  the  end  of 
last  year,  but  since  then  affairs  have  drifted  towards 
the  worse  and  liquid  resources  declined,  so  that  the 
actual  position  at  the  end  of  March  is  more  pinched, 
the  proportion  of  liquid  assets  having  in  every  instance 
shrunk. 

Answering  a  question  put  to  him  by  the  Duma 
Budget  Commission,  the  Russian  Minister  of  Finance 
recently  stated  that  the  Government  had  credits 
amounting  to  ;^6o,ooo,ooo  lodged   abroad.      He  con- 
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tended  that  such  lodgment  was  advantageous  to  the 
finances  of  the  nation  as  the  money  bore  interest, 
whereas  in  Russia  it  would  have  lain  unproductive  in 
the  Imperial  Treasury.  Not  only  so,  but  the  deposits 
thus  placed  maintain  the  credit  of  Russia,  and  ensure 
the  prompt  payment  of  interest  on  her  loans,  as  well 
as  the  liquidation  of  all  current  liabilities  on  commercial 
account.  Russian  trade,  it  may  be  mentioned,  does  not 
seem  to  have  been  quite  so  flourishing  in  1912  as  in 
191 1,  imports  having  fallen  off  ;^i, 186,000  and  exports 
;^'8,698,ooo.  The  surplus  of  exports  accordingly  de- 
clined from  ;^4i,  100,000  10  ;^39,300,ooo,  but  that 
balance  is  probably  enough  sufficient  in  present  cir- 
cumstances, seeing  that  I^ussia  continues  to  absorb 
large  amounts  of  capital  furnished  by  Western  Europe. 
In  the  middle  of  last  month,  it  is  also  worth  noting, 
the  cash  deposits  in  the  State  Savings  Banks  were 
;^i6o,ooo  less  than  at  the  same  date  in  1912. 

The  price  for  taking  over  the  new  4^  per  cent.  Hun- 
garian loan  is  probably  to  be  about  90  per  cent.,  but  the 
Government  will  actually  receive  only  88J-  per  cent.,  as 
the  stamp  for  the  amount  issued  in  Germany  is  to  be 
borne  by  the  State.  The  last  Austrian  loan  issued  in  the 
beginning  of  191 2  brought  the  Government  89J  per 
cent,  nett,  or  considerably  more  than  the  present  Hun- 
garian issue,  although  the  interest  then  was  only  4  per 
cent,  against  4J  per  cent,  at  present. 

A  loan  of  ^'500,000,  or  Fr.  10,000,000,  is  to  be 
issued  for  the  City  of  Bucharest,  the  money  to  be  used 
in  making  the  city  more  healthy  and  beautiful. 


Insurance   News. 


An  excellent  year  was  19 12  for  the  old  and  powerful 
Alliance  Assurance  Co.,  Ltd.  All  departments  were  not 
alike  prosperous,  but  none  were  conducted  at  a  loss,  not 
even  the  marine  department,  although  that  branch  of 
business  has  lately  been  cruel  to  many  engaged  in  it.  In 
the  life  and  annuity  department  the  result  of  the  business 
was  an  increase  of  ^324,507  in  the  funds,  making  the 
total  ;^i6,495,2i2,  and  the  new  business  added  about 
;^59,ooo  to  the  annual  premium  income,  that  being  the 
sum  after  deducting  ;^i6,27g  received  in  single  pre- 
miums, and  ;^i4,687  paid  for  re-insurances.  The  quin- 
quennial valuation  of  this  department  disclosed  a 
surplus  of  ;^320,934,  only  ^11,602  of  which  belongs  to 
the  shareholders,  the  rest  being  divisible  among  the 
participating  shareholders.  In  the  fire  department,  which 
was  worked  at  a  cost  of  ^35  i6s.  lod.  percent.of  the  pre- 
mium income,  there  was  a  surplus  of  £})\1,Ty],  which, 
together  with  ^"88,738  received  as  interest,  less  tax,  on 
the  fire  fund,  was  carried  to  profit  and  loss.  The  fire 
fund  is  now  ^2,107,193,  of  which  /'53o,i86,  or  40  per 
cent,  of  the  premium  income,  is  held  as  reserve  against 
unexpired  risks.  In  the  marine  department  the  profit 
was  ;^25,562,  after  setting  aside  £"8,527  to  increase  the 
reserve  for  unexpired  risks,  and  in  addition  £\%,i'2.\  re- 
ceived as  interest  on  the  invested  funds  was  carried  to 
profit  and  loss  account.  Herealso4opercent.  of  the  marine 
fund  of  ;^437,862  is  held  against  unexpired  risks,  and 
the  same  proportion  is  set  aside  in  the  personal  accident, 
employers'  liability,  and  miscellaneous  insurance  depart- 
ments. In  the  personal  accident  the  surplus  was  only 
£t-,J91,  but  the  business  is,  as  yet,  small.  In  the 
employers'  liability  account  the  nett  surplus  is  £'22,463, 
and  in  the  miscellaneous  £'17,818,  but  the  whole  of  this 
profit  is  left  in  the  accounts  to  increase  the  respective 
reserve.  Certainly  the  company  does  not  require  money 
to  maintain  its  dividend  of  12s.  per  share  on  the  old  and 
new  capital,  for  the  aggregate  nett  profit  for  the  year 
was  £'553,690,  and  it  only  takes  £"395,514  to  make  up 
the  dividend  to  12s.  per  share,  less  tax,  so  that  the  board 
is  able  to  set  aside  £'20,000  in  reduction  of  office 
premises  account,  to  apply  £"32,642  to  write  down  sundry 
investments  to  market  value,  and  to  meet  income-tax  on 
profits,  which  took  £"19,476,  and  still  had  £"78,559  more 
at  £"486,671  left  to  carry  forward.  Anything  more 
impregnable-looking  in  the  way  of  insurance  finance 
could  hardly  be  imagined. 

During  191 2  the  I^ndon  .Assurance  Co.  granted  new 
life  assurances  under  667  policies  for  ;^873,393,  and 
the   nett   premium   income   for  the  year  amounted   to 


;^ig8,404,  an  increase  of  ^^tOJij;  the  total  income 
from  all  sources  was  ^2^2, 22S,  and  the  life  funds  in- 
creased by  ;^'7i,i44  to  ;^2,58o,i24.  In  the  fire  depart- 
ment the  credit  balance,  after  transferring  ;^93,285  to 
profit  and  loss,  amounted  to  ;;^7oo,ooo,  while  in  the 
marine  section  the  balance  at  credit  of  the  fund,  after 
transferring  ;^34,7oo  to  profit  and  loss,  was  ;£^400,ooo. 
After  placing  ;^5o,ooo  to  general  reserve  and  applying 
;£5'30,ooo  to  writing  down  investments  there  was  an 
amount  standing  to  the  credit  of  profit  and  loss  account 
of  ;^i6i,838,  an  increase  of  ;^4,634.  A  dividend  of 
20  per  cent.,  being  the  same  as  for  191 1  and  1910,  is 
to  be  paid  in  two  instalments,  namely,  255.  a  share 
on  April  I  and  a  similar  amount  on  October  i  next, 
both  tax  free.  The  total  assets  amount  to  ;^4,979,965, 
having  increased  by  ;^250,963  as  the  result  of  the 
year's  operations. 

The  directors  of  the  Metropolitan  Life  Assurance 
Society  announce  that  the  result  of  the  annual  valua- 
tion enables  them  to  increase  the  resjjective  rates  of 
abatement  by  i  per  cent,  for  the  third  year  in  succes- 
sion ;  the  sum  of  ;^io,ooo  is  added  to  the  reserves, 
and  a  similar  amount  written  off  the  value  of  the 
marketable  securities,  which  compares  with  ;^i  5,000 
set  aside  for  reserves  a  year  ago,  and  the  balance  for- 
ward is  slightly  higher  at  ;^i9,874.  The  rates  of  abate- 
ment applicable  to  the  several  series  for  the  year  end- 
ing April  4,  1914,  will  range  from  79  per  cent,  on  the 
first  series  down  to  39  per  cent,  on  series  four.  The 
directors  consider  that  the  time  has  arrived  when  the 
latter  series  should  be  closed,  and  a  fifth  series  of 
assurances  begun.  The  total  amount  returned  to 
policy-holders  by  way  of  reductron  of  premium  from 
the  foundation  of  the  society  is  ;£?3,745.772.  During 
the  past  year  claims  by  death  were  j^i  29,463  under 
151  policies  the  number  and  amount  expected  being 
211   policies  assuring  ;^i 76,384. 

Salient  points  in  the  report  of  the  Scottish  Life 
Assurance  Co.  for  the  past  year  are  increases  of 
;^32,ooo  in  the  new  assurances,  and  of  ;^9,4oo  in  nett 
premium  income,  and  an  addition  of  ;^i3i,ooo  to  the 
accumulated  funds,  while  there  was  a  decrease  in  the 
ratio  of  expenses  of  management  to  premium  income. 
Claims  by  death  were  only  82  p>er  cent,  of  the  amount 
expected,  the  total  claims  for  the  two  years  of  the 
current  quinquennium  representing  in  all  about  70  per 
cent,  of  the  amount  exp>ected  under  the  Tables  of 
Mortality.  The  ratio  of  expenses  to  premiums  was 
lower  in  1912  than  in  any  previous  year,  amounting 
to  15.63  per  cent,  against  15.89  per  cent,  for  the 
previous  year.  Interest  received  on  the  funds  was 
;£r5,ooo  in  excess  of  the  figure  for  191 1  at  ;^74,ooo, 
representing  jQ^  6s.  2d.  per  cent,  on  the  mean  of  the 
funds.  A  10  per  cent,  dividend  for  the  vear,  tax  free, 
has  been  paid. 

Particulars  have  been  issued  by  the  Standard  Life 
Assurance  Co.  of  an  investment  policy  entitled  the 
Twenty  Years'  Guaranteed  Free  Option  Policy. 
Briefly,  the  features  of  the  scheme  are  a  fixed  premium 
payable  for  20  years  if  the  life  assured  be  alive ;  a 
guaranteed  capital  sum  at  the  end  of  the  20  years ;  the 
same  capital  sum  payable  in  the  event  of  death  within 
that  period,  together  with  a  guaranteed  bonus  increas- 
ing annually ;  substantial  surrender  values,  and  the 
choice  of  various  methods  of  receiving  the  benefit. 

According  to  a  statement  issued  by  the  High  Com- 
missioner for  the  Union  of  South  Africa  in  the  Cape 
Province  there  are  31  foreign  insurance  companies 
doing  business  and  six  South  .African  companies,  which 
between  them  have  88,759  policies  issuetl,  of  a  total 
value  of  ;£^22,748,500.  The  local  companies  possess 
62,800  policies  representing  an  amount  of  ;^i  1,996,100. 
The  South  African  Mutual,  which  is  the  premier  local 
office,  shows  a  total  number  of  policies  of  21,978,  of 
the  value  of  ;^9, 492,476.  The  average  sum  assured 
per  head  of  the  population  in  the  Cape  Pro>-ince  is 
estimated  at  rather  more  than  ;f  35,  which  is  high  in 
comparison  with  other  countries. 

Losses  by  fire  in  the  United  States  and  Canada 
during  February  amounted  to  ;^4,4t6,920.  as  com- 
pared with  ;^5,7Jo.ooo  in  the  corresponding  month 
last    vear,     but     thev     were     much     heavier   than    in 
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February,  191 1.  While  the  losses  so  far  this  year 
are  much  less  in  the  aggregate  than  in  the  similar 
period  of  1912,  they  show  a  substantial  increase  as 
compared  with  the  first  two  months  of  igii.  It  is 
pointed  out  that  January  and  February  are  usually  the 
worst  months  of  the  year,  and  the  fact  that  they  are 
not  more  expensive  in  191 2  has  somewhat  encouraged 
underwriters. 

According  to  the  New  York  correspondent  of  the 
Times,  several  reform  measures  designed  to  strengthen 
the  insurance  laws  of  the  State,  and,  generally  speak- 
ing, to  give  the  State  Insurance  Department  wider 
power  of  regulation,  have  been  passed  by  the  Legisla- 
ture at  Albany,  and  signed  by  the  Governor.  One  of 
the  most  important  of  the  new  statutes  gives  the  insur- 
ance Department  supervisory  control  over  the  promo- 
tion of  insurance  corporations,  the  sale  of  securities, 
and  so  forth,  and  is  in  accordance  with  legislation  re- 
commended by  insurance  commissioners  at  their  con- 
vention last  year.  All  contracts  relating  to  health  and 
accident  insurance  written  by  assessment  companies 
will  have  to  be  filed  with  t^e  department,  and  there  is 
also  an  amendment  to  the  Penal  Code,  making  it 
easier  to  prosecute  a  person  acting  for  an  unautho- 
rised company. 

Rubber  and  Oil  Notes. 

A  very  gloomy  view  of  the  outlook  for  the  rubber 
market  is  taken  by  Messrs.  M.   A.  Ritter  and  Co.   in 
the  circular  which  they  issued  last  week.     Comparing 
the  figures  of  the  world's  visible  supplies  on  March  i 
with  those  of  December  i  last  they  show  that  stocks 
of  Para  and  Caucho  have  risen  by  3,650  tons,  of  plan- 
tation  rubber    by    1,350    tons,   and    of    mediums    by 
830  tons,  or  a  total  increase  of  5,830  tons.     This  they 
say  is  accounted  for  not  only  by  the  steady  progress 
of  the  production  (Para  as  well  as  plantation  rubber), 
but  to  an  alarming  extent  by  a  falling-off  of  consump- 
tion.    How  far  the  comparison  between  these  two  dates 
is  a  fair  one    we    cannot  say,  but  it  is  reasonable  to 
assume  that  in  the  rubber,  as  in  other  industries,  there 
are  slack  and  busy  periods  of  the  year,   and   Messrs. 
Ritter's  arguments  would  have  been  more  convincing 
had  they  given  the  figures  for  identical  periods.     Had 
that  course  been  adopted,  the  table  would  have  shown 
that  while  the  receipts  of  rubber  at  Para  for  the  eight 
months   to   March    i,    1913,   on   Messrs.    Ritter's  own 
showing,  had  increased  by  3,460  tons,  the  visible  sup- 
plies  were   actually   660  down   on   the  year.      Again, 
taking   these    statistics    of    shipments    of    plantation- 
grown  rubber  for  the  calendar  year,  there  was  an  in- 
crease of  14^100  tons,  which  meant  that  the  output  was 
practically  doubled,  yet  the  visible  supplies  on  March  i 
were  only  605  tons  larger  than  at  the  same  date  last 
year.     In  neither  case  does  there  appear  to  be  much 
justification   for   the    pessimistic    opinions    expressed. 
Messrs.  Ritter  fall  foul  of  the  producing  companies  be- 
cause they  have  been  able  to  "palm  off  "  their  rubber, 
"  which  they  notoriously  can  produce  at  something  be- 
tween IS.   and  IS.  6d.  per  lb.,  at  three  or  four  times 
this  price."     But  in  making  this  statement  they  have 
surely  allowed   themselves   to  be  biassed   by   the  fact 
that  they  are  consumers  and  not  producers.     So  far  as 
we  know  there  is  no  "  trust  "  or  ring  for  the  purpose 
of  maintaining  prices  at  a  high  level,  and  the  fact  that 
they  remain  comparatively  high  can  only  'be  due  to  the 
demand  continuing  keen  enough  to  prevent  them  from 
collapsing. 

At  the  meeting  of  the  Golden  Hope  Rubber  Estates 
on  Wednesday  Mr.  C.  Arthur  Lampard  took  the  oppor- 
tunity of  referring  to  the  nervousness  which  had  been 
created  in  the  minds  of  investors  who  were  not  in 
close  touch  with  the  facts  by  the  publication  of  certain 
statistics.  He  denied,  however,  that  there  was  anv 
need  for  nervousness,  and  gave  statistics  of  the  world's 
total  visible  supply  as  on  April  i,  showing  that  there 
were  12,978  tons  compared  with  10,658  tons  on  the 
same  date  in  191 2  and  12.739  tons  in  191 1.  Deliveries 
of  plantation  rubber  in  March  were  2,614  tons,  or  171 
tons  more  than  the  receipts,  while  for  the  nine  months 
ended  March  the  receipts  of  19,742  tons  only  exceeded 


deliveries  by  1,463  tons  compared  with  an  excess  of 
1,175  tons  in  191 2.  In  spite  of  the  very  considerable 
increase  in  the  output  of  plantation  rubber  the  stocks 
on  April  i  were  2,793  tons  as  against  1,849  tons  in 
1912  and  773  tons  in  191 1,  an  increase  which  does  not 
seem  very  alarming,  especially  in  view  of  the  reduction 
in  the  demand  caused  by  the  labour  troubles  in 
America  and  the  taxi-cab  strike  here.  Mr.  Lampard 
further  pointed  out  that  at  this  time  of  the  year  stocks 
are  naturally  at  their  very  highest,  as  it  is  the  end  of 
the  collecting  season  in  South  America  and  also  of  the 
heaviest  three  months  of  production  in  the  Middle  East. 
The  December  quarter  practically  accounted  for  nearly 
50  per  cent,  of  a  company's  production  of  the  year,  so 
that  the  shipments  in  the  March  quarter  were  neces- 
sarily large.  On  the  question  of  consumption  Mr. 
Lampard  is  equally  hopeful  of  the  future,  and  considers 
that  there  will  be  ample  room  for  the  profitable  absorp- 
tion of  all  the  rubber  likely  to  be  produced  in  the 
Middle  East. 

In  accordance  with  the  promise  made  in  December 
last  the  directors  of  the  Vine  and  General  Rubber  Trust 
have  now  formulated  a  scheme  for  splitting  the  prefer- 
ence shares.  It  is  proposed  to  divide  the  existing 
348,115  participating  preference  shares  of  £1  each, 
15s.  paid,  into  two  of  los.  each  to  be  called  "  A  "  pre- 
ference and  "  B  "  participating  preference,  of  which 
the  "  A  "  are  to  be  fully  paid  and  the  "  B  "  5s.  paid. 
Both  classes  of  shares  will  be  entitled  to  a  fixed  pre- 
ferential dividend  of  10  per  cent.,  but  the  "  B  "  shares 
will  also  receive  half  of  any  surplus  remaining  after 
payment  of  a  like  dividend  on  the  ordinary  shares,  and 
will  also  get  half  of  any  surplus  assets  in  the  event  of 
the  company  being  wound  up. 

The  chairman  of  the  Trinidad  Oilfields,  Ltd.,  stated 
at   the   meeting   in    December   last   that    the   directors 
thought  it  would  be  to  the  advantage  of  the  company 
to  be  associated  with  some  group  well  established  in 
the  oil   world.      With   this   object  in   view   they   have 
been  negotiating  with  the  United  British  West  Indies 
P-rtroleum  Syndicate,  which  is  composed  of  the  Anglo- 
Saxon  Petroleum  Co.,  the  Burmah  Oil  Co.,  the  British 
and  Foreign   General  Securities  and   Investment.  Co.. 
and  the  British  Western  Isles,  Ltd.     As  the  result  jf 
these  negotiations  an  agreement  has  been  made  giving 
the  syndicate  a  one  month's  option  to  enable  its  experts 
to   inspect   the  properties.      The   company    is   also   to 
obtain  the  assent  of  the  Governor  of  Trinidad  to  the 
assignment   of   the   Government  lease   and    to   certain 
modifications  in  the  terms  of  that  lease.     In  the  event 
of  the  option  being  exercised  the  syndicate  will  form 
a   new   company   to   take  over   the  properties  with   a 
capital    of    ;^650,ooo,     divided     into    200,000     "A," 
150,000  "  B,"  and  300,000  "  C  "  shares  of  £.1  each, 
which  will  respectively  be  entitled  to  a  first,   second, 
and   third   preferential    dividend   of   6  per   cent.      The 
syndicate  will   take  up   at   par    100,000  of    the   "A" 
shares  and  will  have  an  option  of  subscribing  at  par 
for  such  of  the  remainder  as  the  company  may  deter- 
mine to  issue.     In  order  to  relieve  the  company  of  its 
debenture   debt  holders   are   asked   to  exchange   their 
stock  for  the   150,000  "B"   shares  with  a  bonus  of 
10  per  cent,  in  the  shape  of  15,000  "  C  "  shares,  which 
will  leave  285,000  "  C  "  shares  for  the  ordinary  share- 
holders.    A  further  condition  of  the  agreement  is  that 
so  soon  as  the  production  of  crude  oil  in  Trinidad  shall 
be  such  as  to  render  it  desirable,  a  separate  company 
will  be  formed  to  erect  a  refinery.     This  undertaking 
will  handle  the  whole  of  the  crude  oil  produced  by  the 
Trinidad  Oilfields,  fqr  which  it  will  pay   12s.   6d.   per 
ton  and  half  of  its  nett  profits,  after  paying  6  per  cent, 
on  its  own  capital,     the  directors  add  that  they  con- 
sider the  terms  offered  very  favourable. 

The  recent  labour  trouble's  in  the  United  States  have 
naturally  caused  a  reduction  in  the  demand  for  planta- 
tion rubber,  and  values  have  steadily  drifted  down- 
wards since  the  last  public  sales.  Offerings  at  the 
auctions,  which  began  on  Tuesday,  were  rather  less 
than  had  been  expected,  the  total  being  890  tons  com- 
pared with  356  tons  in  the  middle  of  March,  935  tons 
at  the  previous  sale,  and  522  tons  a  year  ago.     Com- 
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petition  was  slow,  and  prices  at  once  fell  to  the  level  of 
the  private  market,  smoked  sheet  suffering-  most  with 
a  decline  to  about  ^d.  under  pale  crfipe.  The  premium 
on  smoked  sheet  was  re-established  on  the  second  day, 
but  prices  of  all  grades  continued  to  dwindle,  and  the 
closing  quotations  showed  decreases  compared  with 
the  previous  sale  of  6d.  to  yd.  per  lb.  for  first  latex, 
7d.  to  8d.  for  dark  crfipe,  and  sd.  to  6d.  for  sheet. 
It  is,  however,  thought  that  "bottom"  has  now  been 
touched,  and  some  confirmation  of  this  view  is  to  be 
found  in  the  recovery  which  has  since  taken  place  in 
the  private  market. 

London  Asiatic  Rubber  and  Pkoijuce.— A  very  good  display 
is  made  for  1912,  the  crop  o£  706,945  lbs.  of  rubber  having 
exceeded  the  estimate  by  well  over  100,000  lbs.,  while  it  was 
just  about  double  the  previous  year's  figures.  The  gross  price 
realised  was  8.32d.  lower  at  4s.  3.176.,  and  the  "all  in"  cost 
was  only  reduced  by  i.g4d.  to  is.  lo.sad.,  but  nett  profits, 
owing  to  the  larger  output,  showed  the  satisfactory  increase 
of  ^32,108  at  ;^86,202.  Adding  ;£i3,043  or  .^1,594  more 
brought  forward  the  balance  to  be  dealt  with  was  ^33,702 
up  at  /■99,245,  and  after  putting  ;^i5,ooo  to  development  re- 
serve against  nothing  a  year  ago,  the  dividend  is  increased 
from  35  per  cent,  to  50  per  cent.,  leaving  ;^9,245  or  ;^3,798 
less  to  be  carried  forward.  Development  expenses  came  to 
£31,02^,  making  the  total  on  property  ;f2i6,28o,  and  capital 
account  was  overspent  by  ^44,352,  but  arrangements  have  been 
made  to  meet  this  by  the  issue  of  the  remaining  100,000  shares 
at  a  premium  of  8s.   per  .share. 

Tenom  (Borneo)  Rubber.— In  the  past  year  the  Padar  Valley 
estate  gave  72,000  lbs.,  against  an  e.stimate  of  70,000  lbs.  and 
an  output  of  15,036  lbs.  for  the  previous  nine  months.  Owing, 
however,  to  the  exceptional  drought  in  the  latter  part  of  igii 
and  the  early  part  of  1912  no  tapping  was  done  on  the  Mengattal 
estate  until  July,  and  the  crop  was  therefore  only  9,075  lbs. 
compared  with  an  estimate  of  25,000  lbs.  The  nett  price  realised 
on  the  portion  sold  was  4.47d.  down  at  4s.  2.67d.,  but  after  ad- 
justment of  stcx;ks  on  hand  this  was  further  reduced  to 
3s.  io.26d.  Cost  of  production  on  Padar  Valley  showed  a  de- 
crease of  7.g8d.  at  2s.  o.69d.,  but  on  Mengattal  it  was  3s.  3.74d., 
so  that  the  average  cost  was  2S.  2.38d.  Nett  profits  amounted  to 
;f6,7i8,  of  which  ^^2,056  is  applied  to  wiping  out  the  formation 
expenses  account,  and  the  ordinary  shares  get  a  dividend  of 
5  per  cent.,  the  first  the  company  has  paid  out  of  its  own  re- 
venue, leaving  ^^224  to  be  carried  forward.  Block  account  is 
;^i3,g8i  higher  at  ;ii'79,595,  and  buildings  and  machinery  are 
2^4,860  up  at  ;f  9,236,  but  the  capital  was  increased  to  /^ 95,050 
by  an  issue  of  25,000  ^^i  ordinary  shares  at  a  premium  of 
^^■848  (which  was  written  off  formation  expenses),  and  instead 
of  an  overdraft  of  ;,f  5,294  the  company  now  has  ;^3,ii8  in  cash. 

Edinburgh  Rubber  Estate,  Selanoos. — In  the  year  ended  De- 
cember 31  the  rubber  crop  amounted  to  180,539  "'*•'  ""^  58,845 
lbs.  more  than  in  ign,  and  although  the  price  dropped  by  5jd. 
to  4s.  3id.  per  lb.,  the  gross  receipts  were  ;^"9,484  larger  at 
;^38,686.  After  providing  for  all  charges  and  writing  off  an 
extra  ;^454  at  ;^954  for  depreciation,  the  nett  balance,  including 
;^207  less  at  ^^1,346  brought  forward,  was  ;^4,i34  up  at  ^^25,030. 
The  dividend  is  raised  from  40  per  cent,  to  45,  and  the  appro- 
priation to  reserve  increased  bv  ;i^i,ooo  to  ;^3,ooo,  leaving  ^f 2,905 
or  £i,ooc)  more  to  be  carried  forward,  subject  to  directors'  fees, 
which  last  year  took  ^^550.  Outlay  on  development  for  the  year 
was  ^3,488,  making  a  total  of  ^^40,062,  and  plant  and  buildings 
are  ^1,352  up  at  ;f  5,622.  Stocks  are  ^^2,744  lower  at  ;if 9,585,  but 
debtors  owe  .^541  more  at  .,^686,  and  cash  has  risen  by  /2,826  to 
;f6,632,  while  creditors  ha>'e  been  reduced  by  ;if755  to  2,i>38o- 


Xcttera  to  the  EMtor. 


MARCONI    SHARES. 

Sir, — "  We  never  touch  stock  and  share  specu- 
lating on  our  own  account."  This  is  your  own  rule, 
and  I  should  have  been  better  pleased  if,  instead  of  the 
remarks  you  made  in  Saturday's  Review  about  the 
questions  in  the  Marconi  Committee,  you  had  confined 
yourself  to  recommending  the  observance  of  this  rule 
by  everyone  placed  in  a  position  of  great  trust  and 
responsibility.  To  my  knowledge,  and  I  am  a  constant 
reader  of  The  I.nvestors'  Review,  you  have  never 
recommended  Marconi  shares  as  an  investment,  and  I 
have  assumed  from  what  you  have  said  about  them 
that  you  regarded  them  rather  as  a  gamble. 

Therefore,  is  it  for  a  person  in  the  high  and  respon- 
sible and  eminent  position  of  the  Chancellor  of  the  Ex- 
chequer to  do  what  a  bank  cashier  would  have  been 
dismissed  for  doing? 

Surely,  this  is  the  question  that  the  heavily  taxed 
electors  of  this  great  country  have  to  consider. 
Yours,  &c., 

"  BOSCOMBE." 

,*»  The  writer  of  this  letter  mistakes  our  standpoint 
as  indicated  in  last  week's  note,  written  before  Mr. 
Lloyd  George's  evidence  appeared.  From  the  moral 
point  of  view  we  regret  to  have  to  say  that  we  fully 
agree  with  him.  It  is  humiliating  to  contemplate  a 
Chancellor  of  the  Exchequer  playing  "  bull  "  on  the 
Stock  Exchange,  buying  shares  that  never  earned  a 
dividend  to  a  larger  amount  than  he  could  pay  for, 
borrowing  money  to  take  them  up,  and  calling  it  "  in- 
vesting ";  but  in  all  this  he  may  only  have  illustrated 
that  perfect  ignorance  of  things  financial  of  which  we 
have  always  accused  him — and  been  blamed  for 
accusing.  But  though  we  may  call  a  man  a  fool  or 
an  ignoramus  for  being  caught  in  such  snares  and  pity 
him,  we  cannot  call  him  corrupt,  and  all  the  evidence 
given  to  the  Marconi  Committee,  whether  by  the  Chan- 
cellor of  the  Exchequer  or  by  the  Attorney-General, 
went  to  prove  that  nothing  in  the  shape  of  political 
corruption  could  be  laid  to  their  charge  in  conn«;tion 
with  their  purchase  of  "  American  Marconis."  A  higher 
sense  of  personal  dignity,  of  self-respect,  would  have 
kept  both  gentlemen  out  of  the  mess  into  which  they 
have  actually  fallen,  but  the  "Marconi  contract" 
had  directly  no  part  in  prompting  them  to  commit  their 
indiscretions. — Ed. 


Mr.  Harold  Beauchamp,  head  of  the  well-known  firm  of  Messrs. 
W.  N.  Bannatyne  and  Co.  Ltd  ,  bai  again  been  appointed 
chairman  of  the  Chief  Board  of  the  Bank  of  New  Zealand  in 
Wellington. 

A  cable  from  Buenos  Ayres  announces  the  nomination  of  Seno. 
Norberto  Pinero  as  Minister  of  Finance.  Senor  Pinero  acted  for 
a  short  time  as  Minister  of  Finance  in  the  Alcorta  Administration. 
He  also  served  as  Minister  to  Chili  under  the  Presidency  of  Senor 
Jose  Uriburu.  He  is  well  known  in  London  financial  circles,  and 
the  appointment  has  created  a  very  good  impression. 

Mr.  A.  S.  Terrill,  president  of  the  United  States  Lumber  and 
Cotton  Company,  who  returned  from  Mississippi  on  Monday,  cables 
that  the  London  newspaper  reports  of  flood  conditions  are  greatly 
exaggerated,  and  about  10  per  cent,  of  these  reports  are  f.ilse. 
There  has  been  no  flood  within  several  hundred  miles  of  the 
United  States  Lumber  and  Cotton  Company's  property,  which  is 
in  absolutely  no  danger.  The  conditions  and  prospects  point  to  a 
big  crop,  probably  the  finest  in  the  company's  existence. 

It  has  been  announced  this  week  that  the  Cunard  Company  has 
joined  the  German  lines  in  a  scheme  toe6fect  their  own  insurances 
Apparently  a  good  deal  has  been  done  in  that  way  by  the  German 
companies,  as  the  insurance  reserve  of  the  Harahurg-Araerika  is 
/i,o79,3oo,  that  of  the  Norddeutsclio-Lloyd  /i, 016, 000,  and  that 
of  the  Hansa  Union  ;f547,.5oo.  Tin-  Hamburg-Amerika  is  taking 
an  active  part  in  arranging  the  new  method,  which  is  to  be  a  sort  of 
private  pool  composed  of  lines  with  which  it  is  already  in  friendly 
relation.  It  was  thougjit  that  the  North  German  Lloyd  would  not 
join,  but  apparently  it  has  done  so.  Whether  the  German 
Australian  Shipping  Company  has  also  come  in  we  do  not  yet  know. 


Answers  to  Coppespondents* 


R.  A.  W— Thanks.  Yes,  hold  if  the  holding  is  not  costing  yo« 
monev  out  of  pocket. 

A.  i,.  H. Bad  management  and  t>ad  times  are  given  to  tu  as 

the  reason  for  the  present  weakness  in  these  shares.  Times  are 
now  better,  decidedly  :  the  railway  will  be  completed  one  of  dlesa 
days,  and  the  property  is  solid.  Therefore  we  cannot  advise  you 
to  sell  at  what  may  be'  the  worst  of  the  depression- 

Enquirer  (Ulster).— (i)  It  is  rather  like  jumpmg  out  of  the 
frying-pan  into  the  fire  to  make  the  changes  you  propose,  altboagb 
the  shares  you  hold  have  really  no  price  measurable  by  assets  or 
revenue  (2)  We  are  advised  against  touching  that  \ankee  oil 
thing.  (3)  This  also  is  a  very  dubious  proposition.  Look  how 
the  hopes  held  out  about  sundry  properties  have  all  been  falsified. 
Of  course,  the  newest  new  propertv  taken  up  is  going  to  make 
everybody's  fortune  ;  don't  you  believe  it.  Better  stick  to  what 
you  have.     Our  bulls  will  come  along  one  day  and  send  the  pnce 

whizzing  up.  ,,  ,        .       ,  ,  _. 

Tanghn— Would  it  not  bea  mistake  tosell  these  bonds  now?  The 
last  report  gives  hope  of  coming  improvement,  and  things  seem 
destined  to  move  upward  in  all  that  part  of  the  world.  Mooey, 
too,  will  be  cheaper  for  at  least  a  few  weeks. 

A.  E  W.— The  bonds  cannot  be  paid  oflf  at  par,  so  far  as  wecan 
see.  Everything  is  hung  up  in  fact,  and  it  might  not  be  im|wudent 
to  clear  out  as  prices  tend  downwards  in  that  part  of  the  world. 
The  redemption  price  is  112J.  Thanks  for  remiuance.  but  you 
have  put  reallv  only  one  question,  so  there  is   is.  to  your  credit. 

G  H  W  P  —We  rather  think  you  should  wait  a  little  to  see 
how  harvest  prospects  shape.  The  bonds  cannot  even  now  be 
bought  to  pay  quite  4?  per  cent.,  and  there  is  a  mass  of  them  suit 

to  be  issued,  ^     .  ,  .»..,«. 

J.  S.  H  — (I)   Egyptian   Agncultural   Bank    prefereaw   »"««»• 
)    Consolidated   Electric   Ught  and    Pow*r  Co   of  Bajumo**- 


(2) 


Cir» 


(3)  Philadelphia  Co   convertible  bonds.      (4)  K'o  de  J 

4j  per    cent,   bonds.     (5)  Cily  of   Moscow  4*  P^'' '^'  j„  jj^  ^ 

Cityof  Montreal  4i  percent,  stock.    This  leaves  >-ou  5»  m  <l«>t  W 

({ueries. 
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The    Week  in     Mines. 

Last  week's  promise  of  better  things  in  the  mining 
markets,  after  a  long  period  of  inactivity  and  dulness, 
has  failed  to  materialise.  The  public  showed  little 
disposition  to  follow  the  lead  of  the  professionals,  who 
in  turn  were  disinclined  to  increase  their  commitments 
in  view  of  the  difficulties  which  had  arisen  in  the 
Balkan  situation.  Consequently,  business  has  been 
very  quiet,  and  prices  have  sustained  fractional  losses. 
Still,  the  undertone  has  been  fairly  good.  Continental 
operators  at  first  bought  and  then  sold  their  favourite 
shares. 

South  and  West  Africans. 

Dealings  have  been  very  restricted  in  the  South 
African  department,  and  most  of  the  leading  shares 
have  suffered  a  slight  relapse,  but  there  has  been  very 
little  selling.  Central  Mining  was  bought  in  intelli- 
gent anticipation  of  a  good  report,  and  Anglo-French 
Exploration  rose  1-32  on  the  announcement  of  a  re- 
sumption of  dividends.  Modderfontein  vi-as  rather 
weak.  In  the  Diamond  section  New  Vaal  River  was 
supported  on  the  issue  of  last  month's  return,  showing 
that  the  output  constituted  a  "  record  "  for  this 
company.  South  West  Africa  and  Otavi  shares  were 
bought  on  German  account.  In  the  Rhodesian  depart- 
ment the  dulness  was  rather  conspicuous.  Eldorado 
and  Chartered  have  steadily  relapsed,  and  Giant  de- 
clined on  the  announcement  of  a  further  reduced  divi- 
dend. On  the  other  hand,  Tanganyikas  have  been  in- 
quired for,  both  on  local  and  Belgian  account,  and 
interest  in  Bucks  Reef  revived— perhaps  for  a  purpose. 
The  shares  rose  is.  6d.,  to  4s.,  on  Tuesdav. 

West  African  gold  shares  have  been  firm,  though 
very  quiet.  Broomassie,  Offin  River,  Abbontiakoon, 
and  Gold  Coast  Amalgamated  have  been  in  demand, 
and  in  the  Nigerian  tin  market  Benue  received  some 
support.  The  rest  of  this  department,  however,  has 
been  dull,  in  spite  of  a  rise  in  the  price  of  the  metal 
Ropps  were  sold  rather  freely,  and  fell  to  7  subse- 
quently rallying  to  7^.  Among  Malayan  tin  shares, 
Ironoh  weakened  on  the  news  of  a  fresh  landslide 
ID  the  mine,  which  will  interfere  with  production  for 
about  three  weeks. 

Copper  Shares  Buoyant. 
A  further  rise  in  the  price  of  Copper,  and  reports 
from  the  United  States  that  the  position  of  the  metal 
tiiere  had  considerably  improved  owing  to  large  ex- 
ports last  month,  caused  Copper  shares  to  develop 
marked  strength.  Amalgamateds  were  vigorously  sup- 
ported by  Wall  Street  bulls,  and  touched  80,  while 
other  American  descriptions  also  advanced  appreci- 
ably. Rio  Tinto  the  report  of  which,  dealt  with  else- 
where gave  lively  satisfaction  to  the  bulls,  advanced 
w  7  ^  i''  "^'^^  78'   largely   on   French   buying.      On 

-flT    f^'^^-^^T^^',',  '^^   P""^   --^'^P^ed   /  point    on 

talk    of   difficulties"    on    the    Paris    Bourse    and    a 

threatened  strike  at  the  company's  mines.    Mason  and 

Barry  have  been  steadily  supported,  and  Tharsis  rose 

I,  ^'j,^,,.'^'"''  °^  *^^  ''*^P°'''-  On  the  other  hand, 
Mount  Elliott  and  Great  Cobar  have  been  flat  on  local 
and  French  selling,  which  appeared  to  be  of  a  forced 

tZSl  .T"  ^"*°"  ''"  "  '^'  ^"'  ^^^^^  ^^^^ 
Strike  at  Broken  Hill. 

owTJ^  t^'?^*"  ,"'"■  ^'■^'"P  'lisplayed  fresh  weakness 
nwlc  .1  alarming  reports  that  the  strike  of  em- 
ployees onthe  Si  Iverton  Tramway,  which  connects  the 
Barrier  mines  w,th  the  South  Australian  Railwav 
system,  was  likely  to  spread  to  the  mines,  and  that  if 
the  tramway  dispute  was  not  settled  the  mines  would 

occurred  on  Tuesday,  but  on  Wednesday  there  was 
some  recovery  some  selling  on  Colonial  account  hav- 
ing ceased  Associated  Northern  Blocks  were  again 
bought  and  rose  to  21s.,  and  Mount  Morgan  was  in- 
quired for  in  view  of  the  strength  of  the  market  for 
copper.  _  Mount  Boppy  weakened  on  the  issue  of  a 
disappointing  report,  and  a  proposal  to  create  /;30,ooo 
©f  fresh  capital.  Mexican  Mines  have  shown  a  tendency 
to  decline,  but  Indian  gold  shares  have  "  -n  supported 
particularly  Nundydroog.  ' 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
«A«  Investors'  Review. 

Central  Mining  and  Investment  Coepoeation. — The  direc- 
tors propose  to  pay  a  final  dividend  of  6s.  per  share,  tax  free, 
for  the  year  ended  December  31,  making  5  per  cent,  for  the 
year.  For  the  eighteen  months  ended  December  31,  191 1,  ne 
final  distribution  was  made  owing  to  the  heavy  depreciation 
in  investments. 

AuROSA  West. — The  revenue  for  1912  was  ^£202,621,  and  the 
gross  profit  ;^42,382.  After  providing  for  temporary  loan  in- 
terest, &c.,  a  balance  of  ^^28,712  is  carried  forward.  During 
the  year  162,597  tons  yielded  ;£20i,3i6  (24s.  9d.  per  ton);  and 
the  profit  was  ;^4i,o77  {5s.  per  ton),  as  compared  with  a  yield  of 
;£i56,944  (23s.  lod.  per  ton),  and  a  profit  of  ;£29,4o6  (4s.  sd.  per 
ton)  from  131,359  tons  crushed  in  the  preceding  year.  Payable 
ore  in  sight  is  estimated  at  467,064  milling  tons,  of  an  average 
value  of  6.07  dwts.  per  ton,  and  partially  exposed  at  142,183 
milling  tons,  valued  at  5.48  dvrts.,  a  total  increase  of  194,605  tons, 
of  an  average  value  of  5.93  dwts.  as  compared  with  last  year. 

Cinderella  Consolidated. — During  1912  211,518  tons  yielded 
^294,213  (27s.  gd.  per  ton),  the  profit  being  .,^32,875  (3s.  id.  per 
ton).  Additional  revenue  of  ;^iS,o56  made  the  gross  profit 
;^47,93i,  which,  added  to  the  sum  brought  in,  makes  ^£166,546. 
Out  of  this  has  been  provided  debenture  interest,  &c.,  leaving 
^133,210  to  be  carried  forward.  The  sum  of  ;£i54,732  was 
spent  on  capital  account,  and  the  balance  of  liquid  assets  after 
deducting  liabilities  was  ;f203,i2i.  Ore  reserves  are  given  as 
573,000  tons,  assaying  6.7  dvrts.  per  ton,  and  87,000  tons  probably 
payable.  In  addition  there  are  304,000  tons  of  partially  ex- 
posed ore,  for  93,000  of  which  the  value  is  given  as  7.3  dwts. 
Operations  during  the  year  were  adversely  affected  by  the 
scarcity  and  inefficiency  of  native  labour,  but  the  position  has 
since  improved. 

Meyer  and  Charlton. — Gross  profits  for  1912  were  ^^200,388, 
making  with  the  sum  brought  in  ^227,261.  A  balance  of 
;^55,04i  is  carried  forward,  after  paying  the  dividends  and 
bonus  amounting  to  60  per  cent.  Liquid  assets  exceed  liabilities 
by  ^63,449.  The  yield  from  168,650  tons  crushed  was  ^^358,518 
{42s.  6d.  per  ton),  and  the  profit  was  ;£i97,32i  (23s.  4d.  per  ton). 
The  recovery  shows  an  increase  of  7s.  4d.  per  ton  as  compared 
with  191 1.  Payable  ore  reserves  at  the  end  of  191 2  were  esti- 
mated at  341,735  milling  tons  of  an  average  assay  value  of 
12  dwts.,  an  increase  of  29,399  ^^  ^°^^  ^^^  '-9  tiwts.  in  value. 

New  Goch. — Profits  in  1912  amounted  to  £^S,gi2,  making 
with  ;f  10,681  brought  forward  ;£69,593.  After  allowing  for  de- 
benture and  other  charges,  a  balance  of  ;t28,053  is  carried  for- 
ward. The  ore  reserves  are  estimated  at  957,571  tons,  of  an 
average  value  of  5.09  dwts.  There  were  crushed  324,399'  tons, 
yielding  ,^329,252  (20s.  3d.  per  ton),  at  a  profit  of  ^57,680 
(3s.  6d.  per  ton).  As  compared  with  191 1,  the  working  costs 
(i6s.  8d.  per  ton)  show  a  slight  reduction,  but  the  recovery 
value  fell  off  by  3s.  gd.  per  ton,  which,  of  course,  accounts  for 
the  reduced  profit.  In  view,  however,  of  the  fact  that  the  lower 
levels  in  the  mine  ore  now  opening  up  are  of  a  higher  value 
than  the  average  grade  of  the  existing  ore  reserves,  it  is 
anticipated  that  improved  results  will  be  shown  in  the  current 
year. 

New  Steyn. — Revenue  in  1912  amounted  to  ;£4,62o  and  ex- 
penditure to  ;f 9,042,  the  credit  balance  of  ;/^66,5p8  brought  in 
being  reduced  to  ;£62,o86.  In  consequence  of  the  unrest  in  the 
money  markets  no  opportunity  presented  itself  for  raising  funds 
on  suitable  terms,  and  the  initiation  of  active  operations  with 
a  view  to  developing  the  extensive  claim  area  of  the  company  is 
still  postponed. 

Rand  Collieries. — This  company,  which  is  a  gold-mining 
concern  in  spite  of  its  absurd  title,  expended  in  development  and 
equipment  in  igi2  ;^25,7i8.  There  was  at  December  31  an 
excess  of  liquid  assets  of  ;f7,i34>  but  then  the  company 
owed  to  the  General  Mining  and  Finance  Corporation  ^145,117 
in  respect  of  advances.  It  was  decided  in  the  early  part  of  the 
year  to  restrict  development  work  to  the  sinking  of  the  East 
incline  shaft.  At  the  close  of  the  year  this  shaft  had  reached 
the  horizon  of  the  tenth  level,  and  the  crosscut  therefrom  to 
intersect  the  reef  had  reached  a  point  within  200  ft.  of  the  reef. 

RooDEpooRT  United  Main  Reef. — Gold  to  the  value  cf 
;f365,246  (20S.  id.  per  ton)  was  obtained  during  1912  from  the 
crushing  of  362,439  tons  of  ore,  at  a  profit  of  ;f39,786  (as.  2d. 
per  ton).  Total  gross  profit  was  ;£42,7io,  making,  with  the 
sum  brought  in,  ^160,170.  After  deducting  profits,  tax,  &c., 
there  remains  ^^140, 227.  Ore  reserves  at  the  close  cvf  the  year 
amounted  to  379,283  milling  tons,  valued  at  5.08  dwts.,  besides 
272,661  tons,  valued  at  3.46  dwts.,  and  classified  as  uncertain, 
and  100,000  tons  of  partially  developed  ore,  valued  at  6.34  dwts., 
and  118,567  tons  partially  exposed  ore,  averaging  3.34  dwts. 
in  value,  and  classified  as  uncertain.  The  decrease  in  the  ton- 
nage of  fully  developed  ore  reserves  is  due  to  the  suspension  of 
development  work  on  main  reef,  and  to  the  fact  that  sinking  in 
the  Kimberley  Roodepoort  shaft  was  prejudiced  by  bad 
ground. 

Sacke  Estates. — In  igi2  the  revenue  was  ;^2,365,  expendi- 
ture £i,2yi,  and  the  profit  ;£i,094.  This  has  reduced  the  debt 
balance  brought  in  to  ^^46,525. 

West  Rand  Consolidated. — As  a  result  of  crushing  334,420 
tons  for  ;^455,992  (27s.  3d.  per  ton),  a  profit  of  ;f74,704  (4s.  5d. 
f>er  ton)  was  made  by  this  company,  the  last  in  the  list  of 
the  Albu  group.     Sundry  credits  brought  the  gross  profit  up  to 
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gg86,235,  making,  with  the  sum  brought  in,  ;^i48,62i.  After 
deducting  outgoings  in  the  shape  of  profit  tax,  debenture  in- 
terest, &c.,  a  sum  of  ;f  107,868  is  carried  forward.  Ore  reserves 
amount  to  1,116,733  tons,  averaging  6.02  dwts.  To  this  may 
be  added  120,467  tons  of  payable  rock,  not  yet  finally  valued. 
In  addition,  there  are  206,175  tons  of  ore  partially  developed. 
The  increase  in  working  profits  from  ;^48,905  in  191 1  to  ;£ 74,704 
in  iqi2  is  attributed  to  the  higher  average  yield  cxf  ore  treated, 
resulting  partly  from  a  rise  in  mine  values  and  to  some  extent 
to  the  increased  percentage  of  waste  ore  sorted.  Preparations 
are  being  made  to  extend  the  milling  and  cyanide  plant  to  a 
capacity  of  60,000  tons  per  month. 

THE    BARNATO    GROUP. 

Consolidated  Langlaagte. — Although  the  new  reduction 
plant  was  ready  for  work  at  the  end  of  June,  the  ipower  com- 
pany was  unable  to  supply  the  requisite  power  by  that  time, 
and  was  not  in  a  position  to  do  so  until  the  end  of  September. 
Serious  loss  was  sustained  in  consequence  of  this  default,  and 
a  claim  is  being  made  on  the  power  company  for  damages 
in  consequence  of  the  non-fulfilment  of  the  contract.  Crushing 
with  the  new  plant  began  on  October  1,  and  month  by  month 
results  have  shown  an  improvement.  The  payable  ore  reserves 
at  the  close  of  1912  amounted  to  2,069,630  tons,  of  a  value  of 
6.4  dwts.,  being  an  increase  of  847,000  tons  on  the  year.  The 
amount  of  money  now  due  to  the  controlling  house,  the  Johan- 
nesburg Consolidated  Investment  Co.,  is  ^^472, 218,  and  the 
directors  hope  to  ibe  in  a  iposition  to  make  an  announcement 
iefore  the  annual  meeting  that  this  liajbility,  together  with 
the  balance  of  the  existing  debenture  issue,  has  been  satisfac- 
torily adjusted,  so  that  the  bulk  of  the  profits  earned  will  be 
available  for  distribution  to  shareholders.  The  revenue  from 
gold  in  1912  was  ;^4i2,482,  but  after  adding  ;^6,629  realised 
from  the  sale  of  Victoria  Falls  and  Transvaal  Power  Co.'s 
shares  in  excess  of  book  value,  profits  appropriated  for  capital 
expenditure  at  December  31,  191 1,  now  written  back,  ;^226,885, 
and  the  sum  brought  in,  there  is  a  total  of  ,£733,194.  The 
sum  of  ;£3i9,o55  is  written  off  for  depreciation,  and,  after 
deducting  various  items,  ;£85,38i  is  carried  forward.  The  yield 
last  year  was  lod.  better  at  25s.  8d.,  and  the  profit  2d.  lower 
at  6s.  7d.  per  ton. 

Ginsberg.— Revenue  in  1912  amounted  to  £2y;,y20,  inclusive 
■<^  £^^>39S  brought  forward  from  1911.  The  yield  was  iid. 
higher  at  30s.  per  ton,  and  the  profit  is.  higher  at  9s.  6d.  Divi- 
dends a/bsorbed  £68,2^0,  depreciation  /io,i87,  and  ;£i9,968 
is  carried  forward.  It  is  calculated  that  the  ore  reserves 
amount  to  346,681  milling  tons,  valued  at  6.9  dwts.,  and  there 
is  an  accumulation  of  slimes  estimated  at  60,000  tons.  A 
small  plant  is  to  be  erected  to  treat  750  tons  of  slimes  per 
month. 

Glenc.usn. — Receipts  in  1912  amounted  to  ;if  199,243,  from 
which  has  to  be  deducted  the  debit  balance  brought  forward, 
leaving  ;£  198,252.  Dividend  No.  15  of  5  per  cent,  absorbed 
;£27,5oo,  and  ;i'4,63i  is  carried  forward.  There  is  a  large  body 
of  reef  in  the  mine  of  doubtful  value.  This  ore  is  mostly  situated 
in  the  hanging  and  footwall  of  reefs  already  stoped,  and  the 
value  in  many  cases  cannot  be  ascertained  until  the  reef  is 
actually  mined.  The  definitely  payable  reserves  in  the  mine 
amount  to  205,418  milling  tons,  and  in  addition  there  are 
1,111,164  tons  of  reef  of  doubtful  value.  Assuming  50  per  cent, 
of  this  tonnage  to  be  payable,  the  ore  reserves  would  amount  to 
761,000  milling  tons,  and  the  estimated  recovery  value  may  be 
placed  at  3.6  dwts.  The  yield  was  6d.  per  ton  lower  in  1912  at 
153.  4d.,  and  the  profit  7d.  down  at  2S. 

Government  Gold  Mining  Areas  (Modderfontein)  Con- 
solidated.— The  reef  was  struck  in  the  north-west  and  north- 
east shafts  during  the  past  year.  Development  is  being  actively 
carried  on,  and  a  large  percentage  of  the  ore  so  far  exposed  is, 
it  is  stated,  of  very  good  value.  Expenditure  on  capital  ac- 
count amounted  to  just  over  half  a  million,  and  on  revenue 
account  ,^15,575,  while  ;£'3,555  was  received  for  brokerage,  rents, 

.&C. 

New  Primrose.— Revenue  in  1Q12  amounted  to  ^'427, 664. 
making  with  the  sum  brought  in  /,'436,203.  Dividends  absorb- 
•i°g  £^7^>7S"'  being  55  per  cent.,  have  been  paid,  2'.'). 872  is  allowed 
for  depreciation,  and  ;£22,546  is  carried  forward.  Of  the  ore 
mined  during  the  year  quite  a  large  percentage  was  obtained 
from  reclamation,  the  ascertained  reserves  being  drawn  upon  to 
a  comparatively  small  extent.  The  southern  series  contributed 
12.87  per  cent,  of  the  ore  mined,  as  compared  with  8.23  per  cent, 
for  191 1.  At  the  end  of  the  year  the  ore  reserves  amounted  to 
4i3.o.?.3  tons,  valued  at  6.5  dwts.  The  recovery  per  ton  in  1912 
was  2s.  2d.  lower  at  28s.,  but  the  profit  was  only  is.  lower  at 
14s.  per  ton. 

New  Rietfontein.— Receipts  in  1912,  including  the  sum 
brought  in,  amounted  to  ;f257,i5i,  to  which  has  to  be  added 
refund  of  profits  tax,  making  a  total  of  ;£25S,6io.  A  dividend 
.of  7i  per  cent,  is  declared,  leaving  /6,946  to  be  carried  forward. 
.The  payable  ore  reserves  at  the  end  of  the  year  amounted  to 
i35'S*'7  ni'"ing  tons,  of  an  estimated  recovery  value  of  6.5  dwts. 
In  addition  there  are  developed  in  the  mine  260,214  milling  tons 
of  uncertain  value.  The  borehole  to  the  south  of  the  big  dyke, 
referred  to  last  year,  passed  out  of  the  Witwatersrand  quartzites 
at  3,068  ft.  Below  this  point  the  formation  consisted  of  igneous 
rock  and  talc  chlorite  schists,  and  the  hole  was  stopped  there- 
fore at  3,553  ft.  The  yield  in  1012  was  3d.  lower  at  25s.  6d.  per 
ton,  but  the  profit  was  4d.  per  ton  lower  at  4s. 

New  Unified  Main  Reef. — Receipts  in  1912  were  ;^202,q67, 
making  with  the  sum  brought  in  ^{^214,542.  Dividends  amount- 
ing to  20  per  cent,  have  been  declared ;  /'20S  is  allowed  for 
depreciation,  and   ^^17,092  is  carried  forward.     The  yield  per 


ton  was  29s.  8d.  as  compared  with  308.  5d.   in  191 1,  while  the 
averaf!^  rate  of  profit  was  4d.  lower  at  8s.  5d.  per  ton. 

Van  Rvn  Deep. — At  the  close  of  last  year  the  ore  reserves  were 
estimated  at  1,278,003  tons,  of  an  assay  value  of  7.1  dwts.,  an 
increase  of  674,000  tons  for  the  year.  It  is  hoped  to  begin 
milling  operations  at  the  beginning  of  July.  Capital  expendi- 
ture amounted  to  ;^i89,057.     Investments  have  been  reduced  by 

;f43.'93- 
Witwatebsrand. — The  receipts  in  1912  were  ;^567 ,471,  making 

with  the  sum  brought  in  ;£6o8,i70.  The  sum  of  ;^44,25i  hasbeen 
allowed  for  depreciation,  and  ^^60,304  is  carried  forward.  Divi-. 
dends  of  35  per  cent,  have  been  paid.  The  yield  per  ton  was 
23s.  8d.  against  21s.  2d.  in  1911,  and  the  profit  was  9s.  2d. 
per  ton,  as  compared  with  7s.  2d.  in  1911.  Ore  reserves  at  the 
close  of  the  year  amounted  to  1,331,540  tons,  valued  at  6.1  dwts. 
per  ton.  In  view  of  the  satisfactory  position  underground,  it 
has  been  decided  to  proceed  with  the  installation  of  five  tabs 
mills,  with  the  necessary  extension  to  the  slimes  plant.  By  this 
means  it  will  be  possible  to  reduce  the  value  of  the  residues,  and 
also  increase  the  tonnage  crushed.  The  work  is  now  in  band, 
and  when  the  plant  is  put  into  operation  there  is  every  reason 
to  anticipate  a  further  improvement  in  the  profits. 

Van  Dvk  Proprietary  Mines. — Expenditure  in  1912  amounted 
to  £6,yt3,  and  revenue  to  ;^522,  leaving  a  debit  balance  of 
^6,igo  at  December  31. 

Tudor  Gold  Mining. — This  company's  mine  is  still  in  the 
hands  of  a  caretaker.  The  accounts  for  1912  show  a  debit 
balance  of  ;£2,384,  which  has  been  carried  to  the  balance-sheet. 
At  the  close  of  the  year  the  liquid  assets  exceeded  the  liabilities 
by  ;£i2,628. 

Cordoba  Copper.— The  revenue  account  for  the  twelve  months 
ended  December  31  shows  that  the  sales  of  blister  copper 
amounted  to  .,^185,785,  from  which  is  deducted  £,3f>fxp,  the 
value  of  the  stock  at  the  beginning  of  the  year,  leaving  a  nett 
amount  realised  of  .£159,095.  With  the  addition  of  lead  ore 
sales,  &c.,  the  total  income  was  ;£i66,593.  Profits  amounted  to 
;£39,405,  making  with  £2,404  brought  in  ^41,809.  The  directors 
recommend  a  final  dividend  of  6d.  per  share,  making  is.,  or 
20  per  cent.,  for  the  year,  carrying  forward  ;£2,894.  The 
outlay  on  capital  account  was  ;£27,i85.  The  reserves  of  ore  at 
December  31  were  estimated  at  200,025  tons  of  an  average  valtje 
of  3.35  per  cent,  copper.  Compared  with  the  previous  estimate, 
this  shows  a  decrease  in  grade  of  0.24  per  cent,  and  in  quantity 
of  2,489  tons,  which  is  attributable  to  an  exceptional  proportion 
of  unproductive  development.  It  is  considered  probable,  bow- 
ever,  that  this  deficiency  will  be  more  than  made  good  by 
developments  in  the  San  Rafael,  Eastern,  and  Excelsior  depart. 
ments,  where  the  prospects  of  proving  large  bodies  of  payable 
ore  are  excellent.  The  output  of  ore  during  the  year  was  90,159 
tons— the  largest  on  record.  On  the  coal  property,  explorations 
were  attended  with  success,  several  seams  of  coal  of  very  full 
quantity  having  been  discovered  at  a  depth  of  about  300  ft.,  and 
are  now  being  developed. 

Mount  Boppy.— Production  of  gold  in  1912  realised  £72,485, 
to  which  has  to  be  added  sundry  revenue,  making  a  total  of 
^£72,598.  Expenditure,  however,  amounted  to  ;£73,6io,  leaving 
a  debit  balance  of  ;£i,oi3.  After  writing  off  depreciation,  &c.. 
there  is  a  debit  at  profit  and  loss  of  ;£5,477-  Capital  expenditure 
amounted  to  15,569.  The  ore  crushed  was  20,142  tons  less  than 
in  1911,  and  the  value  of  the  gold  produced  was  ^38,739  less. 
The  principal  cause  of  this  diminution  was  a  drought  which 
lasted  for  about  six  months,  which  necessitated  the  restriction 
of  milling  operations.  The  reserves  of  ore  at  December  31 
amounted  to  208,597  tons,  a  decrease  of  21,440  tons.  At  that 
date  the  liabilities  of  the  company  exceeded  the  cash  asseU  by 
£11,016,  and  to  rehabilitate  the  financial  position  and  to  provide 
for  contingencies,  &c.,  the  directors  propose  to  create  and  issue 
/30000  of  cumulative  preference  shares  of  £1  each,  to  be 
offered  to  shareholders  at  par.  These  shares  will  carry  a  divi- 
dend at  the  rate  of  io  per  cent,  per  annum,  and  will  have  certain 
participating  rights  in  surplus  profits. 

Nitrate  Figdres  —The  Chilean  Nitrate  Committee  has  issued  its 
monthly  statement,  and  in  the  following  tables  the  sutisticsfor  March 
are  compared  with  those  of  the  corresponding  month  last  year. 


Lobitos— Production  Mar.,  5.401  tons.  ,ca.«„. 

RoumanianConsolidaied.— Production  week  Mar.  »9.  3»«»»- 
Russian  Petroleum. -l^roduction  week  Mar. ^- 97;«*P*SS;^ 
Santa  Maria  of  California-Production  for  M*^- ^^-S^SiT^ 
Spies  Petroleum.-l^oduction  week  Mar    30.  4;997,»^-  ^ 

production  for  year,  49.915  tont;  corresponding  pertoa  mk  ye«. 

37,173  tons. 
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Prices    of    Mine    and    Mining    Finance 
Connpanies'  Shares. 


HOME   RAILWAYS. 


Shares  £z 

each,  except 

where  otherwise  stated. 

a!? 

8  . 

aff 

s  . 

if 

Name. 

0   CB 

£1 

3| 

Name. 

It 

0  rt 
0" 

c  ^ 
U 

South  African. 


ail 


20/6 

1 

si 

3A 


:  17 

11/ 

7i 


African  Farms : 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  ^4 
Central  Mining,  /12. . . . 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £1.. 

Crown  Mines,  10/ : 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     ,. 

Goerz  and  Co 

Gold  Mines  Invest.,  £t. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In,; 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton   .. 


16/6 


Deep 


Brakpan 4^ 

Cinderella Consol  ....    ^ 

City  Deep 3^ 

Durban  Deep    i^ 

Ferreira  Deep yH 

Geldenhuis  Deep    ....  i^ 

Jupiter h 

Knight  Central... g 

Knights  Deep   2| 

Main  Reef  West j| 


Blauuwbosch  £1 5^ 

DebeersDeferredjTs/io  21^ 
Do.    Preferred £2/10  17J 

Frank  Smith,  7/6 11/6 

Jagersfontein  Otd yA 

...     2j 


Mozambique    i 

Modderfontein    ^ 

Modder  "  B  " 3 

New  Goch    

New  Primrose    ] 

New  Unified,  £1 

Nigel 

Nourse  Mines i 

Oceana  Consolidated 
Rand  Mines  (New)  5/     * 
Randfontein  Estates .. 

Do.         Central..  : 
Robinson  Gold,  ^^4    .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust    ; 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  ..  ; 

Van  Ryn    : 

Welgedacht 

West  Rand  Consols  ..  i 
Witbank Colliery    .... 
WoIhutet,£i 


Levels. 

Modder  Deep  iH 

Rand  Collieries    fit 

Robinson  Deep  (New)     ift 

Rose  Deep 3 

Simmer  Deep  3/ 

Springs  £1 U 

Van  Ryn  Deep  £i ift 

Village  Deep 2^ 

Village  Main  Reef 2} 

Witwatersrand  Deep..  2ji 


si 

1 

1 

3 

3 

1 

2/9 
1 

4 

?A 

2,i, 

2 

2 

2ft 

DiAMONDSt 


Koffyfontein  . 


jj 

;    i, 

2iii 

lA 

174 

i"ii 

%' 

% 

2 

H 

Rhodesiam. 


Amalgamtd,  Props.,  s/  2/3 

Antelope,  5/- 3/6 

Bechuanaland  Ex 5/6 

Bucks  Reef    2/3 

Chartered  B.S.A 24;iJ 

Cam  &  Motor,  fy.  pd.  .  36/3 

Eileen  Alannah   ^ 

Eldorado  Banket ij 

Enterprise |i 

Falcon li 

Gaika  | 

Giant  Mines  of  Rhod..     i 
Globe  and  Phcenix,5/. .  i^ 
Goldfields  Rbo.  Dev.,£i  i^, 
London  Rfaodesn.  Min.  137, 


2iA 

12/6 

« 

12/9 
3/ 

2/ 

2j 

3/6 


2/6 
;io/6 

13/3 


Montrose    i 

New  Vaal  River  D ift 

Premier  Dia.  Def.  8, 2/6   12J 
Do.    do.     Prei      ..  8' 

Roberts  Victor i_ 

Sopa  (Brazil),  £t 2I 


Lonely  Reef 28 

Masbonaland  Agency ..  12/6 
Mayo  Development    . .     j^ 

Northern  Copper 14/6 

Planet-Arcturus   i^ 

Rhodesia  Consd.  (10/-).  3/3 
Rhodesia  G.  M.  Inv —  fj 
Selukwe  Columbia,  s/-  2/ 

Sbamva  Mines 2I 

Surprise 3/3 

Tanganyika   2^ 

Victoria  Falls  Power  pf .  | 
Wanderer  Selukwe,  5/  3/ 
Willougbbys  Cons.,  10/11/6 
Zambesia  Exploring  . .  14/9 


I7i 
& 
11 


6/9 

16/6 

16/6 

1/ 

2 
12/ 

3/6 
8/9 


24 

% 
5/6 
36/3 

31/9 

20/ 
6| 

1W3 
3ft 
19/9 
16/6 

iJS 

3 
38/3 

2S 
4A 


Abbontiakoon,  lo/.... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/    : 

BisichiTin,  £\ 

Broomassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Htman  Concessions  ,, 
Jos  Tin  Area, 5/ 


West  Africani 


7/1 

\ 

Si 

5i 

<«J 

1  'ft 

>|!| 

2/0 

iV» 

7/3 

|§ 

ft 

II 

% 

1 

s 

1    i" 

8/9 

1   1/ 

Jemaa  Exploration | 

Lucky   Chance,  5/ ....  5/ 

Naragvta z\ 

Nigeria  Bitumen 2/9 

Nigeria  Tin      2^ 

Prestea  Block"A"  ..  J^ 

Rayfield,  fi  i/„ 

Taquah  Exploration  , .  ^ 

Wallis ^ 

Wassau,  5/   /6 

Do.   VVestAma1.,io  1/ 


12/6 

>^ 

13/3 

2/6 

3/9 

2H 

3/ 

11/3 
■4/9 


4/6 

2/9 


Australians. 


Associated     7; 

Do.    Nrn.  Blocks  ..  18/6 

Bullfinch  Prop 16/6 

Chatlers,  4s 1/ 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/    ....  12/0 

Do.  Perseverance  ..  3/9 
Great  Fingall,  10/  ....  B/6 


7/3 

4/9 

19/6 

3 

16/6 

2Y^, 

1/1+ 

10/ 

2* 

1/7* 

II/3X 

+« 

3/9 

20/6 

8/    1 

19/6 

IdaH.  5/    5/ 

Ivanboe,Gold  ;£'5  ....  3^ 

Kalgurli 2^ 

Lake  View  Ik  Oroya  5/.  10/ 
Lon.Aust.  &Gen.£x.5/  i/q 

Mount  Boppy   | 

South  Kalgurli u/ 

Sons  of  Gwalia   19/6 


Alaska  Mexican  $5  .... 

Alaska  Treadweil  £5  .. 

Alaska  United,  $5   

Anaconda,  25  dols 

British  Broken  Kilt,  8/ 

Broken  Hill  Prop.   ... 
Do.       Blk.  10,  £10, 

£9I3/Pd 

Do.       North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £z 

Casey  Cobalt,  £i 

Champion  Reet,2/6.... 

Cobalt  Townsite,  £1.. 

Doicoath 

ElOro     

Esperanza  

Liitai  Cobar,  £^ 

Hampden  Cloncurry,^i 

Kyshtini  Corp.,  £1    .... 

Le  Roi  No.  2 

Lena    

M  AEon  and  Barry 


Miscellaneous. 

Mexico  of  ElOro 

Mount  Lyeli 

M'nt.  Morgan  .... 
Mount  Elliott    .... 

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  .. 


2i 

2i 

68 

8ij 

ti-i 

23/3 

4i 

44 

711 

5+t! 

5^ 

38/6 

36/ 

5i 

38/ 

36/3 

4« 

2."i/ 

liS^i 

iftx 

21/9 

4.1/6 

2*X 

26/6 

7!( 

7ix 

■>* 

1 

19/0 

ft 

ti 

% 

73i 

n 

10/ 

10/9 

10/9 

« 

311 

3ft 

ift 

19/9 

19/6 

4ft 

16/6 

10/ 

24/3 

'■M 

1ft 

I* 

3rt 

2ft 

2* 

40/b 

42/3 

7 

31S. 

3* 

30/9 

ft 

ft 

21/ 

2* 

2i 

13/9 

4j 

4ft 

38/ 

Ooregum   10/ 

Do.  Pref.,10/ 

Otavi  Mines  &  Riy.  £1 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  t5    

Russian  Mining 

St.  John  del  Key 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . . . 
1  alisman  Consol.  18/  . . 

Tanalyk 

Xharsis 

Waihi 

Waihi  Grand  Junction 
Z  \nc  Corporation ...... 

,,    Preference 


24/ 

3ft 
6A 
5ft 
5 

26/6 
22/6 

ii 
9/6 

76i 

10/6 
li 
4« 
25/3 

28 
7^ 
30/6 
lA 

■4/3 
39/ 


16 
1/ 


4/9 
3ft 
2ft 
10/ 
1/6 

i 
11/6 


6.5 

24/ 

3ft 
5ft 
5A 
4^ 
26/6X 
21/6 

9/ 
76ft 

i 

16/9 

ift 

4i 
24/9 


7i 
30/ 

14/3 
37/9X 


Name. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  Lon-lon 

City  and  South  London    . . 

East  London 

Furness         

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern 
Great  Western 
Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast. . 
London  &  North  Western.. 
London  &  South  Western.. 
London  Electric 
Metropolitan 
Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Staffordshire 

Rhymney       

South  Eastern  &  Chatham. 
TaSfVale       


Date. 


Mar.  30 
„  30 
,.  30 
M  29 
..  29 
J.-m.  a 
Mar.  29 

29 

30 

29 

29 

30 

30 

30 

29 

-    30 

30 

1    29 

,    30 

.    29 

,    29 

.    29 

.    30 

,    30 

,    30 

.    29 

.    30 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1912. 


£ 

12,829 

2,300 

5,028 

4.675 

2,999 

2,990 

10,550 

99,800 

97,400 

1.392 

114,700 

251,000 

11,645 

112,882 

58,250 

274,000 
94,300 
14,185 
15,952 

I2,86l 
231,000 
198,158 
8,191 
18,800 
6,425 
85.723 
18,007 


£ 
+  11,391 
+  1,622 
+  1,700 
+  472 
+     212 

—  334 
+  6,384 
+  50.700 
+  12,000 

—  302 
+  37,400 
4-  89,000 
+  6,203 
+  27,541 
*■  11,963 


,000 
+  17,900 
+  520 
+  1.463 
+  302 
+  103,000 
+  112,391 
+  1,781 
+  9,240 
+  4.297 
+  18,746 
+  12,763 


o  « 


Amt. 


31.749 
61,153 
69,348 
39.219 

132,392 

1,378,700 

1,286,200 

19,660 

1,513,300 

3,316,000 

175.516 

1.435.741 

703,204 

3,654,000 

1,130,900 

189,425 

212,134 

171.333 

3,305,000 

2,585.243 
107,045 
251,200 
98,109 

1,039,89 
268.303 


In.  or 

dec.  on 

1912. 


+  7.3IJ 
+  5.633 
+  4^12 
4.186 

+  27,840 
+  274,700 
+  77.700 
2,926 
+  158.500 
+  422,000 
+  32.675 
+  126,416 
+  45.652 
+  463,000 
+  80,400 
—  1,880 
+  1.46* 
+  6,422 
4-599,000 
+  559.635 
+  4j6 
+    30.42» 

+     22357 

+  96.631 

+    54.231 


Gross  earnings.       +  Surplus.         §Loss. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


Mar.  30 

96,900 

+  42,700 

..    2» 

35.900 

+    U.IOO 

..   29 

9,140 

+     1.549 

..   30 

8.783 

+     1.359 

..   30 

95,700 

+  37.800 

13  11.134.300 
13  422,800 
13  111,820 
13  114.934 
13  1.143.900 


+  159.300 
+  47.300 

+      8,539 

+    13.322 
4-  141,000 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western   . . 


Mar.«8 

3,641    +   1,223 

13 

33.768 

„  28 

23,275    +    4.735 

13 

258,105 

,.   28 

30,660  1+    3,496 

13 

351.715 

.,   28 

13.379    +    1.354 

13 

"35.959 

+  20,075 
+     2,926 


*  From  Jan.  i.       a  Months. 
FOREIGN   RAILWAYS. 


Name. 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.)     ,. 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine     . . 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.  Micland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine.. 

C.Ur'g*ayof  Mte  V. 
Do.  East'n  Ex. 
Do.  North'n  Ex. 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   . . 

Cuban  Central 

Egyptian  Delia 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt.West  ofBrazil.. 

Havana  Central     .. 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoidina  .. 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . , 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'len, 

Salvador 

Samana  and  Santia.. 

San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan . . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


GROSS  TRAFFIC   FOR  WEEK. 


Week 

ending 


Amount 


Mar.  29 

1     23 

Feb.  * 
Mar.  30 
Jan.  • 
Mar.  29 

,    28 


Fe 


k'^ 


Mar.2g 
Feb. 
Mar.  30 

I    30  I 
30 

Feb.   • 
Mar. 29 

I  29 
,  29 
.   29  I 

Fek^' 

Mar.296' 
Nov. 30 
Mar.  29 
,  loa 
.  29 
I  22 
.    29 

„■•    ^9 
Feb.   • 

Mar.  • 
..  29 
Feb.  " 
Mar.  29 
Jan.  • 
Feb.  ♦ 
♦ 

Mar.  31]: 
I.    29 
„   22 
Feb.  ♦ 
!jan.    • 
Mar.  29 
Feb.  " 
Mar. 23 
Feb. 
Mar. 29 
..    29 
Feb. 
Mar.  29 
Feb.  2S 
Jan.    * 


„  £ 

Ps.iy.ooo 
P8.38,238 
24,400 
37,760 
10,087 
51,100 
6.538  I 
2,630 
8,051  I 
9.250  I 
87.533 
Ml8.35,750  I 
134.000  I 
21.503  I 
152,000  [ 
3.556  j 
69,000  ' 
1,000 
24,230 
140,400 
14,925 
5.343 
3.413 
2,244 
8,400 
36,100 

7.512 
20,057 

7.881 
15.000 
97.823 
14.320 

6,785 
30,822 
10,750 
31.505 
12,600 

6,881 
14,920 

11,595 
$24,000 

27,974 

4.977 

2.820 

$841,177 

5,250 

$32,500 

3,400 

31.970 

22,905 

46,120 

$64,500 

I.9'5 

5.325 

$7,037 

14.929 


|ln.  or  dec. 

on  last 
I      year. 


GOODS  TRAFFIC  TO    DATE. 


Amount 


In.  or  dec. 

*  on  last 

year. 


Ps. 


£ 

+  Psi6,200 

— Ps.    878 

+      2,800 

+  5.520  ; 

—  375 

+     8,725 

—  99 

—  1.140 
+        1.400 

—  2,400 : 

—  14,007  j 
+  M  54,500 

5,000 
8,798 

22,OCO  i 

361 

10,078  1 

400  I 

2,004  ! 

20,381 
671  j 

66o| 
HI  1 
281  I 


+       3.525  i 

—  1,216  i 
+       2,423  [ 

—  221  i 
+  5,200  ■ 
+  Ps22,958 
+        1,230  ' 

672 
2.201  j 
1.750 
2.367 
4.037  1 
1,468  ' 
2,819 
1,600 
?4.854 
+        2,126 

—  1.721  ] 

+  $71,849 
+        1,000 

—  $4.750 : 
+  762 ' 
^■         351' 

—  142! 
+  1.332, 
+  $10,400 

—  614 
+         2S4 

4-  862 


^         1 
Ps.  246,100 

P5l,58l,955 
49,100 
432,950 
10,087 
1,832,090 
257,984 
75.390 
17.053 
62,094  I 
189,800  j 
Mis.  66,250  , 
4,080,000  , 
163.321  I 
5,028,000 

113.838  ! 

2,172,000  i 

36,800' 

223,880  i 

4.778.669  ; 

553.493  I 

186,606 1 

107.140  I 

79.921  I 

425,660 
195.151 
408,536 

278.177 
441,500 

Psi,024,i8i 

208,217 

206,720 

62,877 

31,000 

396^569 

28,000 

81,467 

86,295 

89,678 

$234,779 

168,5:0 

75.014 

101,610 

$7,750,719 

5.250 

$964,250 

6,400 

474.7"9 

207,593 

1,129,880 

@8io,ioo 

19,965 

197,396 


£ 

+  Ps.  18,300 

+  Ps.29,338 

+  3iOoo 

+  43,710 

—  375 
+  253,505 
+  33,636 

—  31.75s 
+  4.148 
+         2.307 

—  20,548 
fMs  6,000 
+  657,803 
+  43.827 
+  1.257,938 
+       67,625 

437.803 
2.233 
41.950 
38,217 

55.2J3 

65; 


60 

i6,3*t 
14.194 


+  58.650 
+  30,545 
+  76,079 
+  10,827 
+  64,900 
+  Psig6,944 
+  25,915 
I2,fc99 
4.461 
3.750 
45.524 
934 
10,985 
5.408 
17,642 
$19,279 
7.442 
6.132 
19.810 
$541,517 
1,000 
$39,500 
1.089 
85.453 
22,132 

+     143.159 

+  $111,700 

+         1,961 

9.429 


14,929    + 


862 


•Months.  t  From  Jan.  I.  t  From  July  1.  1  15  days. 

From  April,   a  10  days,    b  Including  Cordoba  and  Rosario  ar.d  B.A.  Extension 


.April  5,  1913. 
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MONTHLY    STATEMENTS. 


TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


HSTT  EARNIMGS  FOU    MONTH. 

NETT  EARNINGS  TO  DATB 

NAME. 

Monlh. 

■ 
Amount. 

III.  or  Dec. 

°i 

Amount. 

In. or  Dec 

on  last  year 

i^. 

Dols. 

Dots. 

Dols. 

Dols. 

Atchison 

Jan.      • 

9,6qg,ooo 

+  i,3«,ooo 

7 

70,928,000 

+  7,657,000 

Atlantic  Coast  Line 

Feb. 

1,220,000 

+    233,000 

8 

6,457,000 

+     308,000 

Baltimore  &  Ohio  . . 

Jan.      ♦ 
Feb. 

8,404,000 

+  1,834,000 

7 

60,853,000 

+  7,362,000 

Canadian   Northern 

268,500 

+      30#x) 

8 

3,991,700 

+     585.30" 

Canadian  Pacilic   ,. 

,, 

2,520,000 

+    136^000 

8 

31,313,000 

+  3.376.000 

Chicago  &  N,W.    . . 

II 

6,092,000 

+    774,000 

8 

57,253,000 

+  7,120,000 

ChicaKO  Burl.  &  Q. 

Jan. 

2,513,000 

+    870AX10 

7 

10,830,000 

+  4,084,000 

Chicago  G.W. 

Feb. 

232,000 

f    117,000 

8 

10,077,000 

+     674,000 

Chicago  Mil.  &  S.P. 

* 

6,564,000 

)-    517,000 

8 

51,851,000 

+  8,271,000 

Cuba 

Jan.      ' 

460,322 

t      91,851 

7 

2,409,274 

+     458,137 

Do 

„       t 

185,307 

^     58,177 

7 

607,938 

+     157,245 

Delaware  &  Hud.  . . 

+ 

2,080,000 

f    J83.000 

7 

14,389,000 

+  1,558,000 

Denver  &  Rio 

376,000 

56,000 

7 

4,479,000 

+     910,000 

Erie 

Feb.      * 

4,607,000 

'      -!I5,C00 

8 

42,262,000 

+  3,634,000 

Gr.Tr.  Main  Line.. 

,, 

£89,800 

+    £16,000 

2 

£172,000 
£9,600  iS 

+     £35,900 

Canada  Atlantic     .. 

„ 

£7,600 

—      £3,400 

2 

—     £4,450 

Grand  IrunkWesIn 

J, 

£1,250 

-  i\r 

2 

£10,550 
£l3,40O§ 

—     £1,150 

Do.Dei.G.H.&Mil. 

J, 

£7,800 

2 

+        £200 

Ct.  Northern 

t 

4,581,000 

+    259/100 

8 

53,282,000 

+  8,535,000 

Illinois  Central 

» 

4,855,coo 

+      II2,00C 

8 

43,649,000 

+  4,160,000 

Kansas  City  Southn. 

Jan 

894,000 

+      196,000 

7 

6,405,000 

+     886,000 

Lake  Shore  &  Mich. 

Feb. 

:, 198,000 

+    I44i0eo 

a 

2,787,000 

4-      696,000 

Lehigh  Valley 

Jan.      ♦ 

3,397,000 

+    528,000 

7 

25,938,000 

+  3,240,000 

Louisville  ANashvl, 

Fc'k 

1,176,000 

+    177,000 

7 

8,810,000 

—     533,000 

Miss.  K.  &  Te.tas  . . 

586,000 

+    104,000 

8 

11,148,000 

+  2,160,000 

New  York  Cent. &H. 

Jan. 

2,138,000 

+    489,000 

I 

2,138,000 

+      489.000 

N.Y.N.  Haven  &H. 

5,443,493 

+    559i895 

7 

4',323,674 

+  3,477,069 

New  York  Ont.&W. 

* 

709,000 

+      60,000 

7 

5,655,000 

+      229,000 

Natl,  of  Me-xico     , . 

,, 

2,102,000 

—    410,000 
-f    889,000 

7 

15,550,000 

—  1,760,000 

Norfolk  &  Western. 

j^ 

3,824,000 

7 

24,7i6,ooo 

+  3,038,000 

Northern  Pacific  ,. 

* 

1,425,000 

+    737,000 

7 

17,047,000 

+  2,685,000 

Pennsylvania 

* 

14,691,688 

+  1,911,398 

7 

107,269,170 

+  13,327,049 

Pennsylvania  Co.  . . 

5,042,347 

+    153.842 

7 

40,493,050 

+  7,196,752 

Reading 

2,527,522 

+    776,407 

7 

17,263,129 

+  5,827,525 

Rock  Island.. 

Feb. 

717,000 

—    i56>x> 

8 

10,951,000 

+  1,326,000 

Southern  Pacific   , . 

,, 

2,365,000 

—    166,000 

8 

31,240,000 

+  3,456.000 

Southern 

Jan. 

1,135,000 

+    117,000 

— 

— 

— 

St.  Louis  &  San  F. . 

3,802,000 

+    466,000 

7 

28,011,000 

+  2,744,000 

Union  Pacific 

,,        *1  (5,738.000 
Feb.      *]   i, 250,062 

+    956,000 

7 

58,318,000 

+  5,492,000 

Wabash 

+    229,049 

8 

21,565,026 

+  2.191,127 

»  Gross  earnings.        +  Surplus. 

S  Loss. 

TRAMWAY   AND   0MNIBU8.- 

-HOME. 

£ 

£ 

£ 

£ 

Bath  Electric 

Mar.26 

1,078 

+      J70 

M 

9,400 

+        606 

Bristol 

„    28 

9,570 

+  3,317 

t 

86,431 

+     10,076 

British  Elec.  Tract. 

„    28 

39,715 

+    8i9*4 

t 

431,726 

+    28.369 

Dublin  United 

„    28 

5,885 

+      J6o 

+ 

67,771 

+      1,129 

Hastings  and  Dist.. 
IsleotTbanet 

»    27 

J,432 

t 

10,032 

+        858 

„    26 

562 

+      210 

* 

8,387 

+           345 

Lanarkshire 

»    20 

1,544 

+      437 

+ 

17,594 

+        1,580 

Lancashire  United.. 

,,    26 

1,967 

+      889 

t 

16,761 

+        2,032 

London  Cnty.  Cncl. 

„    19 

40,270 

—    2,I» 

+  9.9« 

? 

2,110,698 

—   101,723 

London  General    . . 

,.    29 

58,219 

+ 

706,780 

+    194,146 

London  Uniled 

■  >    29 

6,745 

+       769 

t 

71,219 

+           831 

Metropolitan    Elec. 

„    28 

9,845 

+    1,22? 
+   ii'50 

t 

106,148 

+        3.37.3 

Nat.  Steani  Car    . . 

,.    3' 

3,520 

J 

44,902 

+      17,916 

Potteries  Electric . . 

„    28 

2,336 

+      g6i 

n 

25,906 

+        3,757 

Provincial    . . 

„    29 

2,111 

+      539 

♦ 

42,093 

+        2,838 

Sunderland  . . 

,,26 

727 

+      674 

21 

10,817 

Yorks.  (Wst.  Rdng.)      „    ,o 

1.734 

13 

17.469 

+        2,159 

i  From  Jan.  :,       ♦  Oct.  i.        J  Apl. 

I.       J  Nov  I. 

INDIAN  RAILWAYS. 

Ks. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Mar.  I 

1,35,500 

—     "«44 

♦ 

11,27,500 

+       73,200 

Barsi  Light  . . 

,.    3> 

27,500 

+      13.330 

2,97,250 

+       11.670 

Bengal  &N.-W.     .. 

,1      I 

4,46,820 

+       2l,JW 
—         2,461 

34,82,300 

—   ',50,385 

Bengal  Dooars 

„     I 

7,739 

80,841 

—         3,23' 

Do.   Extension  .. 

,.      t 

12,890 

—         4.515 

134,553 

+          1,172 

Bengal  Nagpur 

„      8 

8,97,000 

+       23,000 

80,87,000 

+     1,99,000 

Bombay    &    Baroda 

„    29 

12,21,000 

—  1,24,000 

1,63,49,000 

—    7.54,000 

■Burma 

„      I 

5,50,722 

+       55,437 

46,10,101 

+        39,496 

Delhi  Umballa 

»    29 

56,800 

—      '0,195 

7,20,400 

r-          16,698 

East  Indian.. 

,•    29 

19,47,000 

—  1,00,000 

2,65,10,000 

+  31.29,000 

Gt.  Indian  Penin.  .. 

,,    22 

17,66,600 

—      85,800 

3,31,03,100 

+      4,78,460 

Lucknow-Barcilly..  1     ,,      i 

54,188 

+        7l362 

4,40,451 

f          46,891 

.Madras      and       S. 

Mahratta  . . 

„      8 

8,8o,coo 

+    33,135 

77,70,000 

+      4.15,364 

Nizam's  Guar. 

„      8 

1,26,820 

+      15,689 

12,60,711 

+         6^.024 

Rohilkund    . . 

,.      t 

40,917 

—       6,660 

3,17.398—         i9i 

South  Indian 

,.      8 

5,28,015 

+      25,117 
-     i8,«44 

48,75,869  +   1,30,518 

Southern  Punjab  .. 

„     22 

93,200 

12,63,100  —  4,59,191^ 

Do.       Extensions 

..     33 

22,940 

-    5.m 

2,69.855  —     17.436 

I  Jan.  I. 

COLONIAL  RAILWAYS 

'1. 

• 

« 

t 

• 

Beira 

Jan.    * 
Mar  .31 11 

£56,527 

+  £12,674 

.— 

Canadian  Northern 

636,500 

+     33.000 
+    1 16,000 

t 

16,837,600 

+  2,498.700 

Canadian  Pacific   . . 

1,   311 

3,557,000 

t 

103.919,000 

+  14.573,000 

Gr.  Trk.  Main  Line 

>.    3>ll 

£269.954 

+  £35.508 

t 

£1.992,777 

+    £288.765 

Canada  Atlantic     .. 

„    3III 

£12,764 

+   h"^ 

t 

£112,187 

+       £17.844 

Gr.  Trk.  Western  . . 

„    3>!I 

£39,443 

: 

£352,489 

+  £36,905 
+      £11,540 

X)o.  Det.  G.  H.  &  M. 

..    3>il 

£11.982 

+      £670 

I 

£109,065 

Do.  Pacific  Prairie 

Sect.*  LakeSupr. 

,,    21 

£■8,167 
£66,923 

_ 

t 

£213,162 

— 

Masbonaand 

Jan.    • 

:^'l:^ 

— 

Quebec  Central.     .. 
Rhodesia      . . 

>,    14 

21,088 

t 

859,310 

+   £116.903 

Jan.     • 

£74,439 

-    £i.St5 

— 

*  Months.             i  July  i.             :  Jao,  i. 

II  lodiys. 

UNITED  STATES  AND  ME 

XICAN. 

Chesapeake  &  Ohio 

Mar.3i 

S 

682,000 

—   15.000 

_ 

» 

» 

Chicago  G.W. 

„    21 

385,000 

+    19.000 



_ 

_ 

Colorado  &  South'n 

II    21 

359,000 

+      21,000 

t 

10,931,000 

.)-      268,000 

Denver  &  Rio  Jan... 

1,    21 

415,000 

+     33,000 

t 

18,032,000 

4-  1.168.000 

Inter,  of  Mexico   . . 

„    21 

140.000 

—    42,000 

t 

6,146,000 

—       85.000 

Louisv'e  &  Nashv'e 

Fe'fc.    • 
Feb.   S 

1,101,000 

-     40(000 

t 

43,100,000 

+  2,130.000 

Mexican 
Do 

330,6co 
656,300 

-  34,300 

—    49.»00 

t 

I 

774,000 
1.463,100 

—  30.900 

—  14,800 

Do. 

Mar.  3 1 II 

257,200 

+     13,«00 

J 

2,274,000 

+        57,500 

Minneapolis  S.  Paul 

1,    14 

558.000 

+     97.000 

_ 

Missouri  Kansas    . . 

II     21 

593.000 

+   119,000 
+  iioiMo 

♦ 

23,686,000 

+  2,316,000 

Missouri  Pacific     .. 

11    '4 

1,065.000 

t 

43,827,000 

+  4.716.000 

National  of  Mexico. 

,1     21 

725,«io 

—  3.»S.ooo 

— 

Seaboard  Air 

11     21 

547,000 

4-      25,000 

t 

17.404,000 

+      919.000 

'Southern 

■  1    "4 

1,336,000 

+     5t.ooo 

t 

48,339,000 

+       33.000 

•  Netl.        t;Fr( 

}in  July  J 

9  Gros 

s.      t  Fro 

tn  Ja 

n.  1.       il  i< 

>d»ys. 

Anglo-Argentine  . . 
AuckUnd  Bleotdc. . 

Babia 

Bombay  Electric  . . 
Brazilian  Street  . . 
Brazilian  Traction  . 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her. . . 
Georgia 
Hong  Kong . . 
Kalgoorlle    . . 
LaPlaU       .. 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebia 

Rangoon 

Singapore  Electric . 

Toronto 

United     of    Monte 

Video 
Vera  Cruz   . , 
Winnipeg    . . 


April 
Mar. 
Feb. 
Mar. 
Feb. 


Mar. 
Feb. 
Mar. 
Feb. 

Fef>. 
Mar. 
Feb. 
Nov. 
Mar. 
Feb. 

Mii'r. 
Feb. 
Mar, 


S.733 

MU.^«44 
<«6,}00 


Feb. 
Mar. 
Mar. 
Feb. 

Mar. 

Fei>. 


40,7«6 

R1.61.404 

•5.jg 

J.77« 

IJ,000 

MI«M5.733 

31 1    Rs.yi«93 

i  I         4.659 

J  j       »77.J00 

'         67,000 

•  146.733 

4W 

1.398 

»S».<oo 

6,048 

•10,071 

•340.830 


i 


•16,800 

•'4».334 


+  ^S.6c6 
4-  I.IO} 

-  403 

+  324 

+  Mls.  3.621 
+  35,1941 
+  16,160 
4-  l«3.938 
4-  29» 

+  R«.  1.466 

+  1.390 

4-     •'1.330 

•845 


1.303 
S«9 


+  R».  3,521 

+  1.807 

—  •8,000 

—  •111,467 
+  "3 
+  407 

—  •3.650 
+  492 
4-  ^882 
+  •20,993 

4-  1.646 

4-  •4.300 

+  $8.330 


£ 
720,431 

«79«5 

Mlt.311.166 

336,853 

47,«70 

«l,57l.o79 

349.578 

Rs.8,42,593 

34.178 

10.072 

•103,381 
5,378 
16.388 
3'.340 


530a6 
S4.S9 

853 

+     rs."*' 

<r  •23>.)4* 
+  j6,44f 
+  R>.3X,39} 

+      _4.j89 

-    •39.909 


3.967 
1,119 


81.158,403    +R<.I3,8]7 

33.157    4-  4.941 

•156,200  —     •i,3oe 


»43«,f09  I- 


70,516 
17.159 


$109,100  — 

<5.9SS 
•  147.751 
•716,603 

'69,675 

•55.600 

•394.500 


•94,345 
3,945 

•  11.004 
•67.317 

'2,347 
•8/100 

•  16,175 


'  Jan.  I. 


t  15  days. 


d  18  dayi. 


I  Nett. 


RUBBER   COMPANIES. 


Name. 


Anglo-Ceylon,  ft  

Anglo-Dutch  Plantn.£l . . 

Anglo-Malay,  2/-  

Anglo-Snmatra,  £l    

Bandar  Sumatra,  i5/-pd., . 

Banteng,  £i    

Batu  Caves,  £t 

BatuTiga,  £i 

British  N.  Borneo  Trust, 

BukitClohi "2/- "!!!!!."!. 

Bukit  Kajang,  £i  

Bukit  Mertajam,  2/- 

Bukit  Bajab,  £1 

Bukit  Scnibawang,  2/- 

Casllefield,  £i    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  3/ 

Consolidated  Malay,  3/- . . 

Damansara,  £x 

Dolok,  2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glensbiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule.  £1 

Gula-Kalumpong.  £1  .... 
Highlands  &  Lowlands,  £1 

inch  Kenneth.  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.&Ag.  l5/-pd. 
Java  United,  £1 

iohore  Rub.  Lands,  £1 . . . . 
ong  Landor,£i 
ugra  Land  &  Rub.,  £1    .. 
Kamuning(Ferak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigatla,  £1    

Klanang  Produce,  as 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £i 

Langkat  Sumatra,  £1  ■  .^ 


Last 

This 

Week)  Week 

3A 

3l 

I 

10/6 

\i 

4il 

ijpm 

iftliin 

2j| 

ilx 

■4} 

12* 

31 

3A 

14/3 

14/ 

W3 

6/ 

Ai 

A 

uT* 

3/J 

2/1* 

2/14 

6i 

6 

1 

9/6 

'A 

13/44 

'3/'4 

3A 

51 

2( 

3/ 

18/6 

■7/6 

10 

9 

3t 

2 

a 

3  I 

2 

1 

4 

3 

3A 

3A 

3i 

3 

Jnl 

ift 

3/ 

1/ 

% 

'i 

oi 

6x 

la 

'ft 

14; 
11/6 

t 

% 

4/ 

7i 

7« 

12/1 

12/3 

20/3 

31/6 

6ft 

'9/3 

8(1 

8/ 

n 

iVh 

\ 

1* 

.3* 

Nahs 


Wa* 


Lanka  Plantations,  £1 , . . . 

Ledbury,  fi 

Linggi  Plantation,!/    .... 

LoDdon  Asiatic,  3/    

Lumut.  £1   

Lunuva,  £1  

Mabira  Forest,  £1 

Malacca  Ordinary,  £z  .... 

Malavalam,  £1  po. 

MemDakut,£l 

Merlimau.  2/ 

Mount  Austin,  £1 

Mnhesa,  £1 

North  Romeo  State.  £1... 
North  Hummock,  £1  .... 

PatalinK,3/- 

Pelmadulla,  £1 

Perak.2S 

P.P.K.  (Ceylon),  £1 , 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1  . . 
Rub.  Invest.TrusI,io/-pd 

Rubber  Share  Trust,  10/. . 

Sagga,  £1 

St.  George,  £1    

Sapumalkande,  £1    

Seahcld,  £1 

Sekong,  12/6  pd 

Selangor,  3/ 

Sendayan,  £1 

Seremban,  £1 

Sialaog,  £1 

Singapore  Para  ,2/  

Straits  S.  (Bertam),i/.... 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungel  Choh,  £1   

Sungei  Kapar,  3/- 

Sungei  Saiak.  £1   

Suuijei  Way,  £1 

Taiping.  2/- 

TallAyer,  £1 

Fandjong,  £1 

Tanjong  Jlalim,  15/ pd... 

Tehran,  £i. 

Tremelbye,£l 

Untied  Lankat,  £1    

United  Sardanc,  1/- 

United  Sumatra,  3/- 

ValUmbroaa.li 


M/4 


Imperl\l  Direct  Line,  Ltd. — In  1913  this  company  made 
prdgress,  arrangemenLs  having  been  made  with  the  holders  of 
the  ordinary  shares  to  take  over  the  deficit  of  ;fai6,5i7  standing 
in  the  profit  and  loss  account.  This  has  wiped  out  the  loss  on 
the  West  India  mail  contract,  and  enabled  the  company  to  pre- 
sent a  clean  sheet  for  the  year.  Profit,  after  providing  for 
depreciation,  trustees',  and  auditors'  fees,  was  ^38,859,  out  of 
which  a  dividend  at  the  rate  of  8  per  cent,  per  annum  has  be«n 
declared  and  /lo.ooo  carried  to  the  reserve  fund,  leaving 
/4,8S9  to  go  forward.  The  company's  fleet  has  been  strengthened 
by  the  purchase  of  the  s.s.  Darro.  and  now  consists  of  seven 
steamers,  with  a  total  capacity  of  34,3^3  »o'>s  8«»s. 

Second  Scottish  American  Trist  Co.,  Ltd.— In  the  rear 
ended  March  i,  1913.  profit  was  /laa  up  at  C^^,lti^.  The  eivi- 
dend  is  again  made  up  to  9^  per  cent,  for  the  year,  and  out  ol 
the  ;£iS,48o  left,  which  includes  the  ^8,399  brought  forward. 
/:6,433  is  placed  to  reserve,  leaving  /9,047  to  SO^«o  «ne  new 
year's  accounts.  AltoRether,  /S.ooo  has  been  added  to  the 
reserve,  because  in  ad'lition  to  the  just-mentioned  sum.  /•••yg 
came  in  as  nett  profit  on  securities  realised,  so  the  r**"**  " 
now  ;£i  50,000,  and  the  excess  Talne  of  the  bonds  over  s**"  "° 
debenture  capital  and  reserves,  *c..  is  now  ^407.9^  ^.^T^il* 
margin,  although  /^io.oob  less  than  a  year  ago.  ^"  ^«^'~ 
list  of  the  investraent-s  are  given,  but  their  total  is  /,i,aii,45»» 
of  which  ;f96o,8i6  is  in  the  United  SUtes. 
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AUSTRALIAN 
MUTUAL    PROVIDENT  SOCIETY. 

EsTAuLisHt;D  ly^g. 

The  LARGEST  and  MOST  Prosperous  Mutual  Life   Office   in 
the  British  Empire. 


Funds     

Annual  Income 


£29,000,000. 
3,700,000. 


VALUATION    REPORT   published    and    BONUSES 
Divided    ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  AND  FOR  THE  AGENT 

37,  Threadneedle  St.,    London,  E.G. 


IS   IT  ANYTHING  TO  YOU 


To  have   information   about   the   latest,  completest,  and  most 
comprehensive  lorm  of  Life  Assurance  yet  devised  ? 
If  so,   send    a    Post    Card    foii  our    ••  GOLDEN    CHAIN" 
plan.      You  will  not  be  disappointed. 

CENTURY  INSURANCE  COMPANY,  Ltd., 

18.   CHARLOTTE    SQUARE,   EDINBURGH. 

GOOD  AGENTS  WANTED. 


Hbe  investors'  IReview* 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,  1912.) 


Norfolk  House,  Friday  Evening. 

Although  the  quarter  did  not  end  until  Monday,  the 
worst  of  the  pressure  for  accommodation  was  over  by 
Friday,  partl|y  because  window-dressing  ojjerations 
had  been  finished,  and  partly  because  the  Government 
released  a  good  deal  of  credit.  The  large  turnover  in 
connection  with  some  important  calls  on  new  issues, 
and  the  distribution  of  interest  and  dividends,  caused  a 
strong  demand  for  money,  which  was  increased  by  the 
repayments  to  the  Bank  of  some  heavy  amounts,  but 
the  Money  market  soon  found  that  there  were  plenty 
of  funds  for  all  its  needs.  Overnight  money  at  first 
cost  4-4J  per  cent,  but  the  rate  gradually  declined  to  4 
per  cent.,  and  on  most  days  there  have  been  balances 
over  which  were  offered  at  a  much  lower  figure.  For 
weekly  fixtures  the  banks  began  by  asking  4I  per 
cent.,  but  they  soon  came  down  to  4J  per  cent,  on 
renewals,  and  4  per  cent,  for  fresh  credit,  and  then  to 
4  per  cent,  all  round.  To-day,  however,  there  was  not 
quite  so  much  free  credit  available,  and  borrowers 
had  to  pay  4  per  cent,  and  over  for  day-to-day  loans, 
while  4I  per  cent,  again  became  the  charge  for  seven- 
day  advances  in  some  quarters.  The  India  Council 
has  called  in  money  for  the  most  part,  but  has  also 
come  down  to  4  per  cent,  on  renewals  or  fresh  loans 
for  a  month  when  it  has  made  anv. 

So  far  as  loans  are  concerned,  the  market  is  now 
clear  of  the  Bank,  but  it  is  estimated  that  there  is 
still  rather  more  than  ;^io,ooo,ooo  due  on  bills  which 
run  well  on  into  the  present  month.  The  market, 
however,  is  talking  hopefully  of  being  able  to  get  clear 
for  the  first  time  since  November,  191 1.  A  good  deal 
of  help  is  expected  from  the  disbursement  of  the 
Government  dividends  to-morrow  (Saturday),  and  from 
the  release  of  further  large  amounts  by  the  Treasury, 
including  the  redemption  of  ^i,ooojooo  Exchequer 
bonds  on  the  i8th  inst.  In  addition  to  this,  there  is 
at  present  no  foreign  demand  for  gold,  so  that  the 
Bank  should  get  most  of  the  weekly  arrivals  of  bars, 
while  sovereigns  are  also  coming  back  from  Egvpt.  A 
parcel  of  over  ^400,000  will  arrive  from  India  to- 
morrow, which  it  is  understood  will  not  be  "  ear- 
marked," but  will  go  into  the  Bank  in  the  ordinary 
way. 

The  easier  monetary  conditions  and  the  hopes  enter- 
tained of  an  early  reduction  in  the  Bank  rate  stimulated 


the  demand  for  bills,  and  sellers  were  able  for  a  time  to 
dictate  their  own  terms.     Rates  consequently  gave  wav 
pretty  rapidly,  the  quotation  for  three  and  six  months' 
remitted  paper  dropping  to  4^  per  cent,  and  4^  per  cent, 
respectively.      Even  lower  figures  were   mentioned   in 
some  Quarters,  but  there  does  not  seem  to  have  been 
much  "actual     business,     while      brokers     who      had 
filled  up  their  cases  earlier  showed  an  unwillingness  to- 
buy    even    at   these    levels.      Their  reluctance  was  in- 
creased by  uneasiness  regarding  the  latest  developments 
in  the  Near   East,  which  caused  them  to  revise  their 
forecasts  of  and  postpone  the  prophesied  reduction  in 
the  Bank  rate  for  at  least  a  week.     The  Bank  return 
yesterday  was  considered  disappointing  as  the  end  of 
the  quarter  currency  requirements  had  not  been  offset  to 
the  extent  anticipated  by  the  return  of  holiday  money 
from   the  country,    and  its  appearance  gave  sufficient 
excuse   for   stiffening   rates   all   round.       Most   houses 
quoted  4tV-4f   percent.,  and    some    called   the    three 
months'  rate  4I  per  cent,  outright,  but  it  was  difficult 
to  get  bills  even  at  the  lower  of  these  figures. 

Receipts  of  gold  from  abroad  during  the  Bank  week 
ended  on  Wednesday  amounted  to  £573,o^>  o^  which 
;^227,ooo  came  from  Egypt,  but  the  internal  demands 
drew  off  ;^8io,ooo  and  the  stocks  of  coin  and  bullion 
were  therefore  ;^237,ooo  down  at  ;^36, 304,000.  At  the 
same  time,  the  note  circulation  rose  by  ;^775»ooO'  ^'^'^ 
the  result  that  the  reserve  was  reduced  by  ;^i, 013,000 
to  ;^25, 727,000.  The  loss  of  this  money  and  the  repay- 
ment of  ;^4,94i,ooo  on  Other  Securities  told  heavily  on 
the  market's  resources,  and  in  spite  of  the  help  afforded 
by  the  decrease  of  ^^5,026,000  in  Public  Deposits,  the 
Other  Deposits  were  ;^9i8,ooo  lower  at  ;^40,372,ooo. 

On  Tuesday  Belgian  Treasury  bills  for  ;£^i, 000,000,. 
which  mature  on  April  12,  were  renewed  for  a  year  on 
a  4J  per  cent,  basis,  and  the  Swedish  Government  was 
also  in  the  market  with  some  two-year  notes,  part  of 
a  total  of  ;^i, 500,000,  which  were  placed  at  4I  per  cent. 
Calls  on  new  issues  next  week  amount  in  the  aggre- 
gate to  ;£'3, 823,000.  On  Tuesday  ;^4oo,ooo  is  due  on 
Madeira-Mamore  Railway  bonds  and  ;^300,ooo  on 
Barclay  and  Co. 's  new  shares,  and  on  Wednesday 
;^450,ooo  is  payable  on  the  New  Zealand  Government 
4  per  cent,  stocky  The  heaviest  day  is  Thursday,  when 
;^i,ooo,ooo  has  to  be  found  for  the  Queensland  Loan, 
together  with  ;^8oo,ooo  on  the  South  African  Union 
issue,  ;^375,ooo  on  Winnipeg  4i  per  cent,  stock,  and 
;^ioo,ooo  on  Union  Steamship  of  New  Zealand! 
shares.  Friday's  instalments  include  ;^20o,ooo  in. 
Buenos  Ayres  and  Pacific  Railway  191 2  debenture 
stock  and  ^163,000  on  Algoma  Central  Terminal  Rail- 
way bonds. 

Silver. 
A  renewal  of  the  demand  from  the  Far  East  ot» 
Saturday  sent  prices  for  silver  up  to  26^d.  per  oz. 
for  cash  and  27|<i.  per  oz.  for  future  delivery.  The- 
rise,  however,  was  followed  by  heavy  selling  from  both) 
India  and  China,  and  although  the  latter  once  more 
turned  a  buyer  the  orders  were  more  than  met  by  the 
bazaars,  and  quotations  fell  back  to  26^d.  and  26^cL 
per  oz.  Yesterday  bear  "  covering  "  predominated,, 
with  the  result  that  there  was  a  recovery  of  -j^d.  in 
both  positions,  but  closing  values  are  ^d.  less  at 
26{^d.  and  26^d. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  1,48,00,000  in  bills  and  Rs.  6,32,00,000  in  tele- 
graphic transfers.  Of  these,  Rs.  1,21,000  were  allotted' 
in  bills  and  Rs.  48,79,000  in  transfers,  tenders  at 
Rs.  IS.  4d.  and  is.  4  i-32d.  respectively  receiving 
about  48  per  cent.  Special  sales  were  made  to-day  of 
Rs.  16,00,000  in  transfers  at  is.  4-^d.  The  amount  to 
be  offered  next  week  has  been  increased  to- 
Rs.  60,00,000.  In  the  financial  year  ended  March  31 
the  total  sales  of  bills  and  telegraphic  transfers  were 
Rs.  38,47,49,178,  realising  ;^25,743,7io,  the  average 
rate  per  rupee  being  is.  4.o58d.  The  receipts  in 
sterling,  including  the  value  of  Rs.  2,39,000  transfers 
sold,  but  not  paid  for  in  the  previous  year,  were 
;^25, 759,706.  For  1911-12  the  sales  were- 
Rs.  40,39,09,748  and  the  sterling  receipts  ;^27,o67,840^ 
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BANK    OP    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  2,  1913. 
ISSUE    DEPARTMENT 
£ 


Notes  Issued 


53,584,860 


£53.584,860 


Government  Debt,. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bulliou 


BANKING   DKPARTMENT. 

£ 
Proprietors' Capital        ..      14.5531O00 

Rest 3.821.587 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Conunissioners 

of  National  Debt,  and 

Dividend  Accounts) .,  21,088,938 
Other  Deposits  ..  ..  40,373,009 
Seven  Day  and  other  Bills  15,286 


Government  Securities 
I  Other  Securities    .. 

Notes 

Gold  ud  Silver  Coin 


£ 
11,015,100 

7,434,900 
35,134.860 


£53.584,860 

£ 

13,032,727 

41,092,134 

24.557.840 

1,169,119 


£79,851,820  £79,851,820 

Dated  Apl.  3,  1913.  J.G.  NAIRNE,  Chief  Cashier. 

BANKING  Dlil'AKTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Apl.  3. 


£ 

3.793.335 

22,162,425 

40,502,460 

16,157 

14,281.566 
41,856,537 
24,889,274 


£ 
29.558,165 

35.W7,439 
3?iP-C. 


Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Secucltles 
Other       do. 
Total  Reserve.. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate         . .  I 


Mar.  26, 
I9t3- 


Apl.  2, 
1913. 


£ 

3.829,092 

26,114,574 

41,291,235 

19,215 


£ 

3,821,587 

21,088.938 

40,373.009 

15.286 


13.034,257  13,032,727 
46,033.349  41,092,134 
26,739.510     25,726,959 


£ 

28,251,805 
36,541.315 

395  P.O. 
5p.c. 


£ 

29,027,020 

36,303,979 

4I|  p.c. 

S  >. 


Decrease. 

1.530 

4.941.215 

1,012,551 


5.955.296 


Increase. 

£ 
775,215 

2   p.c. 


Decrease. 


5,955,296 


Decrease. 

£ 

237,336 


Foreign  Bullion  movement  for  week  £373>ooo  in. 
LONDON    BANKERS'  CLEARING. 


I9>3. 

igi2. 

Increase. 

Decrease. 

1913 

£ 

£ 

£ 

£ 

January. 
Week  endinf! 

1,337,265,000 

1,290,051,000 

47,214,000 

"• 

Feb.    5 

386,181,000 

310,819,000 

75,302,000 



..     12 

291,581,000 

284,881,000 

6,700,000 



..     19 

345,427,000 

324,556,000 

20,871,000 



..     26 

279,149,000 

275,392,000 

3,757,000 

• 

Mar.    5 

381,970,000 

360,691,000 

21,279.000  • 



..    12 

278,104,000 

254,105,000 

23,999,000 



.,     19 

344,814,000 

316,905,000 

27,909,000 



.,    26 

216,178,000 

238,978,000 

— 

22,800,000 

April    2 

374,808,000 

379,331,000 

— 

4.523,000 

Total  1913  . . 

4.235.477.0CO 

4.035.709.000 

199,768,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Bars 
Kgypt 
Monday — Bars  . . 
Tuesday— Bars 
Wednesday— Bars 

Egypt    .. 

,,  Ecuador 

Thursday— Bars 
Friday— Bars    . . 

„       Ecuador 


Withdrawals, 


jCq.ooo 

102,000  i 

66,000  ! 

71,000    ! 

169,000  I 
125,000  I 
30,000  j 
262,000 
61,000  , 
23,000 


I 


Kett  Influx     .. 


£918,000 


TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  pec  cent. 

£ 

1,500,000 
•8,000,000 

6  months 

1913. 
Sept.    4. 

£  s.  d. 
3    7_5i 

9,500,000 

BANK  OF  FRANCE   (25  Irancs  to  the  £). 


Apl.  3,  1913. 

Mar.  27,  ijij. 

Mar.  20,  X913. 

Apl.  4,  X911. 

Gold  In  hand 
Silver  in  hand 
Bills  discounted 
Advances       ..         ,. 
Note  circulation      ,. 
Public  deposits 
Private  deposits 
Foreign  Bills.. 

129,835.480 
24,404,400 
77,594,080 
29,141,920 

234.0^4,200 

5,641,440 

24,8.)0,000 

1,260,120 

£ 
ij.i,  108,680 

24  .: 82,160 
71,244.000 

2.S.627,400 

223,62),9>0 

9.727,240 

29,301,000 

i,2i8,9M 

128,637.480 

■24,487,560 
65,140,240 
29,077,080 
225.710,360 
7,378.040 
24.379.360 
1,224,320 

£ 

129,019,240 

32,335.840 

58,520,680 

29,749,280 

220,426.760 

4,979,640 

20.020,800 

569,600 

Proportion  between  bullion  and  ciroulatioo  63}}  pec  cent,  againat  68)  p*r 
cesii.  a  week  aKo. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  9  days  ended  March  31.) 


Rivmui. 


Cnslomi         766,000 

Excise tTojOOO 

Estate,  &o..  Duties  ..  297^)00 

Stamps 185,000 

Land  Tax  and  House  Duty  130,000 

Property  and  Income  Tax  ,  2,868,000 

Land  Values  Duties..        ,.  30.000 

Post  Office       iJS.ooo 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 61,197 

Bullion  advances  repaid    ..  — 

Treasury  Bills            ..        ..  — 
For  Excoequer  Bonds  under 

the  Capital '  Expenditure 

(Money)  Act,  1004  . .        , .  — 

Exchequer  Bond  Issue       ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act    . .  350,000 

Military  Works  Acts          ..  30,000 

Public  Buildinss  Expenses..  — 

Puolic  Offices  Site  (Dublin)  10,000 

Land  Registry 6,000 

Cunard  Loan — 

Suez  Canal  Drawn  Shares ..  — 

China  Indemnity      ..        ..  — 
E.  African^Protectorate  Loan      — 

Ways  and  Means  Advances  — 
Temporary    Advances   De< 

ficiency         — 

Decrease      In      Exchequer 

balances       9,623,087 


,.  918,000 
£918,000 


£15,000,384 


BxreHorroas, 

National  I^bt  Servfee  .,  2,149,445' 
Derelopment&Roadlmpvt.  i28,oa& 
Paymenti  to    Local  Taxa* 

lion i/>66,Ws 

Other  Consolidated     Fund 

Cbarxes       88,366 

Supply  Services       ..        ..  iLSSrijAx 
Bullion  Advances     ..        ..       — 
Advances   for    Interest  00 

Exchequer  Bonds  . .  . .  — > 
For  Exchequer  Bonds  under 

the   Capital    Expenditure 

Money)  Act,  1904 ..  ..  — 
UnderTelegraph  Acts  1892-7  — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

Public  Buildings  Expense* 

Act — 

Under    Public  Offices  Site 

(Dublin)        I0,00> 

Under  Land  Registry         ..        — 
Surplus     Revenue     1907-8, 

issued  under  Section  9  of 

the  Finance  Act.  1908  . .  — 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt, 
1911  Section  "  A  "        ..        — 
Section  "B"        ..        — 
Old    Sinking  Fond  1911-ia 

issued  to  reduce  Debt  . ,  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity  . .  . .  — 
E.  African  Protectorate  Loan  — 
Cunard  Loan  Repayment  . .  — 
Treasury  Bills  (oett  amount)  — 
Wayaand  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       — 

£13,000.284 


NEW   YORK  ASSOCIATED  BANKS   (dollar  at  48.). 

Mar 29, 1913  Mar.22, 1913  Mar.  i5,i9i3;Mar. 30,1911 


~,  £  £        \  I 

Specie       64,762/x)o  64,294,000  65,134.000 

Legal  tenders 16,746,000]  16,680,000  16,46^.000 

Loans  and  discounts  ..        ..  380,504,000  I  381,580,000  388,448/»o 

Circulation          9.»56,ooo  9,248,00c.  9,246.000 

Nett  deposits ;  348,836,000  349,714.000  357,120,000 

On   deposit   with  Clearing)  : 

House  Members  carrying  i  10,154,000  9,786,000  ;  10,000,000 

25  p.c.  cash  reserve       ..)  ,__  i  ,„     „ 

Bank's  cash  in  vault    ..        ..  68,194,000  67,568,000;  68.228,000 

TrustCo.s'cashinvauli&Bks.  13,314.000  13,406.000  13.371,000 

AMiegate  Lawful  Reserve  ..  81,508,000  80,974.000'  81,600,000 

Excess  Lawful  Reserve        ..  3,128,000  2,358,000;  1,228,000 


70 .476.000 
16,890,000 

408,3Uak» 
9,!l82,00O 

378,516,000 

1 1, 670/100 

73.604,000 

13,762/xlo 

87.366,000 

1,606,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.> 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Mar.  29, 1913. 


£ 

113.755.000 

13,102,800 

113,824,200 

1,646,800 


Mar.  22, 1913. 


114,228,600 

13,005,200 

114,354,400 

1,641,000 


Mar.  13, 1913. 


1 1 3,74', 600 

17,104,000 

113,907,000 

1,643.400 


Mar.  30,  igia. 


1 

i>>. 374.800 

12,955,000 

121,917.800 

1,168,200 


IMPERIAL  BANK  OF  GERMANY  (20  narks  to  tke  X). 


Mar.  31, 1913.  Mar.  12,  1913 


£ 
60,370,850 
83'. 750 
85,866,750 
6.269.000 
116.237,300 
37.189.Q50 


Cash  in  hand 

Treasury  Notes 

Bills  discounted 

Advances  on  stocks. . 

Note  circulation 

Publio  deposits        . .  

"iNoteoltculatlonibove  legal  maximum,  subject  to  taxation,  £i6.9t9.a 
£3,503,950  below  the  legal  maximum  last  week. 


61.886,300 
1,170,630 

61,638,000 
3,918,100 

89,01^,000 

39.9'6.750 


Mar.  13, 1913 


£ 
60,843,700 

1,144.700 
60,293,000 

4,479.300 
88,735.150 
35.694.2ao 


Mar.  30, 1911. 


82.604,330 

3.338.«»o 
104.974.000 
36,i> 


AUSTRlAN-HUNttARIAN  BANK  (24 

erowaa  to  tko  t). 

Mar.  31,  I9I3. 

Mar.  11.  I9I3- 

Mar.  13.  i»ij. 

Mat.  10,1*1*. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted      .. 

50.150.917 
10.454,541 
t. 500.000 
10,360.917 
101,864.730 
40,888,667 

30,163,167 
10.369.833 
2,500,000 

9.67«.«7J 
95.732.583 
36.109.333 

so.)«au 
■0,335.709 

1,300,^)00 
9.7ti.4i7 
97.349.541 
36.l67.;09 

si.A3.«r 
iM*>.«< 
tjaokooo 

^^ 
8J18.109 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Mar.  19, 1913  Mar.  11, 191  j  Mar.  13. 1«i3  Mar. 30, 192* 


Gold        t»,883,i09 

Silver 30.073,666 

Foreign  Bills I  7.«37,347 

Diseountand  Short  Bills     ..  16,139,403 

Treasury  Account      ..        ■•!  *6,S3».74' 

Notes  In  Circulation  ..        .■{  ^>9*.336 

Current  Account  Deposits  ..,  18,101,333 

Dividends,  Interests  ..        ..|  i,6S3.3Jo 

Government  Securities        ■•'  6i079i733 


tM7."9 
Ij6.«»7 
«&}aOhaS5 
•6.839^770 

i.av.ru 
5.741.M4 


32* 
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BANK  OF  RUSSIA  (10  roubles  to  the  £1). 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Notesjin  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


Mar.  21,  J913, 


I 

6, -^00,800 

i34,83fi.8oo 

22,853,600 

155.000,000 

55.609,200 


Mar.  14,  1913. 


C 

6,249,800 

134,268,100 

23,114.900 

155,000.000 

56.882  900 


Mar.  8,  1913. 


£ 
6,218,100 
133.748,500 
23,084,500 
155,000,000 
57,399,900 


Mar.  I,  X3I3- 


7,150,300 
133,851,000 

23,034,800 
155,000,000 

56,786.000 


BANK  OF   ITALY   (25  lire  to  the  £). 


Mar.  10,  i9i3:Feb.  28,1913 


Feb.  20,1913 


Total  cash         50,608,360! 

Inland  Bills      14,878,800 

Foreign  Bills 2,680,160 

Advances  3,232,880 

Government  securities         ,.  5,983,280 

Circulation        63,678,680 

Deposits  at  notice       ..        ..  4,700,320 

Current  accounts        ..         ..I  2,885,440 


£ 

50,366,000 

i5. 595.920 
2,901,520 
3.374.520 
5,722,160 

64,389,480 
5,462,800 
2,976,040 


£ 

50,455,480 

15,140,320 

2,898,280 

2,894.560 

5.873,720 

63,316,800 

5,968,880 

3,269,280 


Mar.  10,  igi2 


£ 

45,615,880 

16,542,200 

2,816,000 

3,802,600 

6,578,000 

62,907,800 

4,608,600 

2,803,840 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £,). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Mar.27,  1913  Mar.  20,1913  Mar.13,1913  Mar .28,1912 


£ 

11,461,010 

26,526,280 

38,689,480 

3,101,640 


£ 

11,669,320 

26.775.280 

38,442,600 

3,851,640 


11,511,760 
26,909,720 
38,998,280 
3,610,680 


9,898,360 
25,757,040 
36,341,080 
3,252,400 


NETHERLANDS  BANK  (12  Florins  to  the  £)■ 


Mar  29, 1913 

Mar. 22, 2913 

Mar.  15, 1913 

Mar.30, 1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

£ 
13,464,105 

818,937 
",926,353 
25,271,096 

276,781 

£ 
13,463,158 

806.688 
11,837,155 
24,832,878 

262,670 

£ 
13,422,844 

807,276 
12,232,515 
24.990,958 

244,684 

£ 

12,138,740 

1,088,702 

12,905,254 

24,083,385 

264,906 

BANK    OF    SWEDEN. 


- 

Mar.  29, 1913. 

Mar.  22, 1913. 

Mar.  15, 1913. 

Mar,  30,  1912. 

£ 

£ 

£        - 

£ 

Gold 

5,721,000 

5,721,000 

5,704,000 

4,796,000 

Calance    abroad  and 

Foreign  Bills 

4,436,000 

4,511,000 

4,636,000 

6,739,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

870,000 

870,000 

999,000 

921,000 

Discounts  and  Loans 

8,126,000 

7,613,000 

7,713.000 

7,022,000 

Notes  in  circulation 

11,729,000 

11,303,000 

11,685,000 

11,941,000 

Deposits  at  notice  . . 

3,172,000 

2,877,000 

2,981,000 

2,852,000 

BANK  OF  NORWAY 

Mar.  22,  1913. 

Mar.  15,  1913. 

Mar.  8, 1913. 

Mar.  22,  1912. 

£ 

£ 

£ 

£ 

Gold 

2,124,000 

2,163,000 

2,127,000 

2,000,000 

Balance  abroad  and 

Foreign  Bills 

1,191,000 

1,200,000 

I,207,C00 

1,056,000 

For'gn  Gov.  See's. . 

503,000 

503,000 

503,000 

519,000 

Discounts  &  Loans. 

3,529,000 

3,562,000 

3,644,000 

3,292,000 

Notes  in  Circulation 

5,185,000 

5,187,000 

5,180,000 

4.736,000 

Deposits 

405  000 

467,000 

538,000 

359.000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


■Oold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Mar.  22,  1913. 


£ 

7,405,11s 

3.783,121 

10,646,930 

1.337,898 


Mar.  15, 1913. 


£ 

7,42'<,588 

3,902,172 

10,625,708 

1,679,076 


Mar.  7,  1913. 


£ 
7,315,761 
4,293,135 
10,821,366 
1,623,747 


Mar.  30, 1912. 


£ 

6,907,204 

4,760,468 

10,880,620 

1,513.228 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. , 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    ,,        ,, 
Cbristiania     ,. 
Stockholm 


Usance, 
short 

Mar.  20. 

I2-2J 

Mar.  27. 

Apl.  I. 

12-3 

12-3 

3  months 

i2'5i 

"•5l 

12-5J 

3  months 

25'77i 

25-77i 

25-76i 

3  months 

20- 8 1 

20*  8 1 

2079 

3  months 

20-81 

S0-8I 

2079 

cheques 

25-274 

25-283 

25-26I 

3  months 

25-56i 

25-56! 

25-53I 

3  months 

25'56i 

25-561 

25-55 

3  months 

25-68} 

25-70 

25-661 

3  months 

24-6a 

54.62 

24-56 

3  months 

24H 

24-H 

Mi 

3  months 

26- 1 5 

26-15 

26- 15 

60  days 

— 

48ft 
43?» 

48S> 

3  months 

43ft 

43A 

3  months 

45A 

45 
45; 

45ife 

3  months 

45A 

3  months 

lS-59 

18-59 

1859 

3  months 

l8'6o 

l8-6o 

l8-6o 

3  months 

1860 

i860 

i8-6o 

Apl.  3. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Bru&«!els  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbutg 
New  York  ,. 

Lisbon 

Madrid 


Last 
week's 


chqs.  j 
chqs. 
sight 
cbqs. 
chqs 
sitfht 
3  mths 
sight 
sight 
sight 


25.26* 

25.25 

25.42 

25-39 

12. 13 J 

12-13J 

20.451 

20.4  S 

20-434 

20.47 

24.21^ 

24.14I 

93-85 

93-72* 

4-874 

-4-87 

46ft 

46i 

27.40 

27.41 

Place. 


Antwerp 
Italy  ....    .. 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 
Calcutta  ... 
Bombay  ... 
Hongkong. 
Shanghai    . 
Singapore  , 
Yokohama , 


» 

g 

Last 

n 

week's 

3 

short 

25-78 

sight 

25 -794 

3  mths 

110.30 

godys 

l6id. 

9odys 

481d. 

T.T. 

l/4d. 

T.T. 

l/4d.d 

T.T. 

l/llft- 

T.T. 

JMAd 

T.T, 

4  mths 

2/oid. 

Latest. 


25.41 

25.80 

110.30 

l6Ad. 

48ii5d. 

l/4d. 

l/4d. 
l/ll/iid. 
2/7gd. 

2/4d. 
2/0i5;d. 


Pari!  

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna      

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
CopenbageD 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rata. 


4 

6 

4i 

4 

5 

6 

6 

5i 

44 

6 

54 
8 

7 
4 


Altered. 


Oct.  31,  1912. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  1912. 
August.  21,  1901, 
lanuary  9,  1908. 
Nov.  14,  1912. 
Nov.  15,  1912. 
January  9,  1913. 
April  3,  1913. 


Open  Market. 


Last 
Week. 


li 

4 

43 
6 
3 

44 

54 
54 
54 


Latest. 


f 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted              

Three  months  ..                      

Four  months  n  •  •        • 

Six  months  *•                       

Three  months  fine  inland  bills  

Four  monthL  

Six  months  

BANK  AND  DEPOSIT   RATES 

Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  ..         

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

7  and  14  days'  notice 


Last  week. 

Per  cent. 

.     45-4}« 

4i 
.         44 
.         4A^ 
.       5-5i 
-       5-5i 
5-5i 


,,  7  auu  14  udys    ii>jiii.c  ■■  •  ••  ••  3i 

Current  rates  for  7  day  loans       At 

,,  for  callloans  43 


This  week 
Per  cent. 

4A— 41 

4^— 4» 

k 
34 


4-4i 
4—44 


The  Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Friday,  May  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  April  8. 
Continuation  Days.  I      Ticket  Days.        1  Pay  Days. 

Wed.,  April  9.  Thurs.,  April  10.  Fri.,  April  11. 

Wed.,  April  23.  |    Thurs.,  April  24.   |      Fri.,  April  25. 


Owing  to  the  present  aspect  of  foreign  politics  stock 
markets  on  the  whole  have  been  mildly  depressed. 
Day  by  day  it  was  hoped  that  events  would  take  a 
turn  for  the  better,  but  the  long-hoped-for  improve- 
ment did  not  come.  At  the  outset  the  news  that  the 
Allies  had  accepted  the  Powers'  terms  of  peace  put 
a  little  heart  into  markets,  but  the  attitude  of  Monte- 
negro soon  gave  rise  to  anxiety,  the  Montenegrin 
army,  instead  of  withdrawing  beyond  the  .Mbanian 
frontier,  continuing  to  bombard  Skutari,  upon  which 
the  Powers  decided  to  enforce  respect  for  their  deci- 
sions and  to  proceed  from  exhortation  to  coercion. 
With  the  outlook  remaining  so  obscure  it  was  not  sur- 
prising to  find  the  public  still  maintaining  an  apathetic 
attitude,  and  prices  dwindled  in  the  absence  of  busi- 
ness. Nevertheless,  the  week  has  not  been  without 
notable  incidents,  the  activity  of  Canadian  Pacific 
Railway  shares,  and  the  firmness  of  certain  Foreign 
railway  stocks  on  the  one  hand,  and  the  persistent 
decline  in  rubber  shares  on  the  other  hand,  being 
worthy    of    special    mention. 

Consols,  Trustee  Securities,  &c. 

During  the  early  hours  Consols  touched  74t^.  and 
then  relapsed  on  some  profit-taking  before  the  carry- 
over. Continuation  rates  ruled  lighter  on  this  occa- 
sion, opening  at  4-4J  per  cent.,  and  easing  to  3f-4  per 
cent,  in  the  case  of  Consols.  The  dulness  of  the 
market  during  the  latter  half  of  the  week,  in  spite  of 
the  easing  of  money  rates,  was  attributed  to  several 
causes.  Foreign  politics  could  not  be  ignored ;  new 
issues,  actual  and  prospective,  acted  as  a  damper,  and 
the  market  was  disappointed  with  the  very  small 
realised  surplus  for  the  financial  year  just  ended.  The 
rumours  that  a  new  Victorian  loan  was  imminent 
proved  to  be  premature,  but  the  South  African  loan 
only  made  its  appearance,  and  others  of  a  like  char- 
acter are  known  to  be  pending.  While  Consols,  Irish 
Land  stock,  and  Local  Loans  were  dull,  a  demand 
sprang  up  for  the  various  Exchequer  bonds,  the  last 
issue  of  which  went  to  7/i,  prem.,  and  there  has  been  a 
keen  inquiry  for  scrips  of  New  Zealand,  Montreal, 
Winnipeg,  and  other  recent  issues.  Manitoba  old  4 
per  cents  declined  a  point  on  the  new  issue  of  4J  per 
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cent,  stock ;  the  issue  was  a  great  success,  and  the 
scrip  rose  to  ^  premium.  Among  the  non-trustee 
group  there  has  been  a  sloady  investment  demand  for 
City  of  Tokyo  5  per  cent.  (1913)  bonds,  and  the  City 
of  Moscow  5  and  4^  per  cents. 

Foreign  Bonds. 
Except  that  Montenegro  bonds  declined  3,  the  atti- 
tude of  Montenegro  towards  the  Powers  did  not  have 
any  appreciable  effect  on  ihc  Foreign  market.  There 
was  some  selling  of  international  securities  from  Paris 
in  connection  with  the  settkment  at  that  centre,  while 
in  Berlin  the  final  tone  was  weak,  the  speech  of  Herr 
von  Jagow  in  the  Budget  Committee  of  the  Reichstag 
proving  rather  disappointing  to  speculators,  in  view  of 
the  optimistic  anticipations  which  have  been  indulged 
in.  French  Rentes  were  flat  owing  to  rumours  that 
a  further  issue  of  Western  State  Railway  debentures 
was  to  be  expected ;  the  price  closed  at  86i  xd. 
Russian  bonds  show  a  small  rise  on  balance,  as  French 
operators  were  buyers  at  one  time.  Chinese  and 
Japanese  descriptions  also  met  with  a  fair  measure  of 
support,  .'\rgentine  stocks  were  unmoved  by  rumours, 
afterwards  contradicted,  that  a  new  loan  for  5  million 
sterling  was  to  be  offered  in  New  York.  Chilean  igii 
(second  series)  advanced  owing  to  purchases  for  re- 
demption purposes,  and  (iuatemala  4  per  cents,  rose  i 
owing  to  attention  being  called  to  the  prospect  of  an 
early  settlement  of  the  debt  question. 

Home  Railways. 
Prices  moved  in  an  uncertain  fashion  at  the  open- 
ing, and  then  gradually  trended  towards  a  lower  level, 
chiefly  owing  to  the  absence  of  business.  On  balance, 
w^ith  one  or  two  notable  exceptions,  movements  were 
all  against  holders.  South-Western  stocks  showed 
pronounced  strength,  on  the  belief  that  an  agreement 
with  the  Central  London  has  been  reached,  whereby 
the  threatened  opposition  to  the  West  London  de- 
velopment scheme  has  been  withdrawn,  and  much 
is  hoped  from  the  coming  electrification  of  part  of  the 
suburban  lines.  The  company  is  proposing  to  insert 
an  additional  provision  in  its  Bill  now  before  the  House 
of  Lords  empowering  it  to  raise  a  million  and  a-half 
of  new  capital  for  the  purposes  of  the  undertaking. 
East  London  ordinary,  after  rising  on  the  news  of  the 
completion  of  the  electrification  of  the  line,  relapsed  on 
profit-taking  sales,  the  future  prospects  of  the  under- 
taking having  been  freely  discounted.  Great  Central 
preferred  and  deferred  lost  part  of  the  recent  appre- 
ciable advance,  although  the  news  of  the  mishap  at 
Marylebonc  Station  had  no  immediate  effect  on  prices. 
Metropolitan  ordinary  was  bid  for  up  to  54  on  a  re- 
vival of  the  old,  old  story  of  negotiations  with  one  of 
the  big  trunk  lines,  and  the  stock  went  flat  later  on  a 
contradiction  of  the  rumours.  Traffic  returns,  on  the 
whole,  did  not  meet  with  the  approval  of  the  market  ; 
it  was  again  a  matter  of  groat  difficulty  to  accurately 
gauge  the  figures.  But  it  \\as  agreed  that  the  Brigh- 
ton Company's  take  was  a  poor  one,  and  the  deferred 
stock  was  offered  in  consequence.  Great  Northern 
deferred,  in  which  a  substantial  bull  position  has  re- 
cently been  built  up,  suffered  a  relapse,  and  the  heavy 
stocks  fell  ^  to  f.  Leading  manufacturers  on  the 
North-East  Coast  are  urging  resistance  to  the  proposed 
railway  regulations  relating  to  demurrage  on  wagons. 
There  were  signs  of  an  investment  demand  for  pre- 
ordinary  securities,  among  which  Midland  preference 
and  debentures  were  most  wanted. 

Indian  and  Colonial  Railways. 
Indian  railway  securities  showed  strength,  notably, 
Bengal-Nagpur  guaranteed,  on  which  the  dividend  for 
the  past  year  was  raised  to  6  per  cent.,  contrasting 
with  5  per  cent,  for  191 1.  Canadian  Pacific  Railway 
shares  were  again  the  most  active  market  in  the  House. 
The  final  price  of  242^  showed  an  advance  of  4^.  At 
one  time  the  shares  changed  hands  at  244!,  and 
Berlin  and  -American  operators  both  bought  and  sold 
with  great  freedom.  The  Grand  Trunk  Company 
issued  a  disappointing  statement  for  February,  the  in- 
significant expansion  in  nott  receipts  not  being  liked 
in  view  of  the  fact  that  there  has  been  nothing  in  the 


way  of  exceptional  weather  to  account  for  the  big  in- 
crease in  working  expenses.  The  report  had  no  im- 
mediate influence,  and  a  satisfactory  traffic  return  for 
the  last  ten  days  of  March  put  the  market  in  a  better 
humour,  so  that  the  final  quotations  were  above  the 
lowest  reached.  Algoma  Central  Terminals  new  5 
per  cent,  scrip  was  quoted  at  i^  dis. 

.Xmerican  Railways. 

On  the  whole,  Wall  Street  displayed  a  commendable 
amount  of  strength  in  face  of  unfavourable  influences. 
Periods  of  quite  active  trading  were  followed  by  dul- 
ness,  but  on  balance  the  trend  of  prices  has  been 
upwards.  The  news  of  the  death  of  Mr.  Pierpont 
Morgan  naturally  restricted  business  for  a  time,  but 
the  event  had  been  anticipated,  and  leading  banking 
and  other  interests  soon  showed  that  it  was  their  de- 
termination to  support  the  market.  .Although  the  wide- 
spread damage  caused  by  the  floods  will  fall  heavily 
on  railroad  and  industrial  companies,  fears  of  an  ad- 
verse effect  on  the  stock  markets  appear  to  be  ground- 
less. The  rise  in  call  money  rates  to  7  per  cent,  re- 
strained operations  on  the  bull  side,  but  its  effect  was 
minimised  through  the  knowledge  that  the  squeeze 
was  due  in  the  main  to  preparations  for  the  end  of  the 
month  disbursements.  A  satisfactory  increase  was 
shown  in  the  reserves  of  the  Associated  Banks  last 
week-end.  The  new  tariff  and  the  Harriman  dissolu- 
tion merger  have  not  troubled  the  market  so  much  this 
week,  and  those  who  were  supposed  to  have  advance 
information  regarding  the  tariff  revision  claimed  that 
they  did  not  apprehend  any  changes  that  would  dis- 
turb the  market.  On  Tuesday  last  Wall  Street  pre- 
sented an  appearance  of  activity  which  has  not  been 
apparent  for  some  months,  bear  covering  on  a  large 
scale  being  in  progress.  Some  unprecedented  gross 
traflSc  statements  for  February  were  published. 
although,  owing  to  increased  expenses,  nett  results 
were  not  over  satisfactory.  Later  in  the  week  Wall 
Street  was  not  quite  so  buoyant,  operators  taking  the 
view  that  after  the  sharp  advance  a  reaction  was  fully 
due,  so  that  bearish  sentiment  came  to  the  front.  There 
were  indications  of  considerable  distribution  of  stock 
bought  to  support  the  market  at  the  height  of  the  flood 
scare,  and  on  Mr.  Morgan's  death,  and  it  was  con- 
sidered that  the  market  presented  very  little  chance  on 
the  bull  side  pending  the  receipt  of  the  President's 
Message  to  the  special  session  of  Congress.  At  the 
close  prominent  bull  interests  lent  support,  and  much 
urgent  covering  took  place,  so  that  on  balance  some 
fairlv  substantial  advances  are  shown.  Having  been 
152J,  Union  Pacific  went  to  over  159,  as  it  was  re- 
ported that  an  agreement  had  been  reached  regarding 
the  distribution  of  the  property.  New  plans,  it  was 
said,  for  the  separation  of  the  two  systems,  acceptable 
to  all  concerned,  would  shortly  be  made  public.  Read- 
ing common  advanced  smartly  on  favourable  earnings 
for  February,  while  Chesapeake  common,  after  being 
heavily  sold  on  rumours  of  an  intended  reduction  of 
the  dividend,  rallied  to  last  week's  closing  level. 

Foreign  Railw.ws. 
In  this  department  business  was  on  a  slightly  larger 
.scale  than  in  other  markets,  and,  on  the  whole,  the 
tone  was  good.  For  one  thing,  the  appearance  of  the 
first  of  the  Argentine  Co.s'  dividend  statements  tended 
to  infuse  a  little  life  into  the  market.  No  increase  had 
been  looked  for  in  the  interim  distributions,' the  market 
being  chiefly  concerned  with  the  amount  of  the  carpi- 
forward.  In  the  case  of  the  Buenos  Ayres  Great 
Southern  the  balance  forward  showed  an  increase  of 
no  less  than  ;£"300,ooo,  which  was  regarded  as  highly 
satisfactory,  and  the  stock  rose  J.  Buenos  .\yrcs 
Western  and  Central  Argentine  stocks  did  not  move 
on  their  dividend  statements,  but  the  new  shares  of  the 
last-named  rose  is.  to  los.  premium,  .\rgentine  grata 
movements  continue  on  a  large  scale ;  crop  advices  are 
of  a  mixed  character,  and  harvest  operatk)ns  arc  pro- 
gressing slowly.  Several  Entre  Rios  and  Cordoba 
Central  stocks  are  i  to  3  higher.  A  big  rally  occurred 
in  Mexico  North- Western  5  per  cent.,  which  had  b««n 
so  depressed  of  late :  after  changing  hands  at  55*  U»^ 
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price  dosed  7  higher  on  balance  at  55,  the  new  prior 
lien  after  being  4  discount  closed  at  3J  discount.  Some 
Jively  movements  occurred  in  the  old  Mexican  Co.'s 
ordinary  stock;  it  touched  54^,  and  closed  at  56I. 
Bear  sales  and  profit-taking  made  the  price  weak  at  the 
•outset,  but  fresh  buyers  came  forward,  who  found  stock 
in  short  supply.  An  excellent  traffic  return  was  issued, 
and  a  substantial  increase  in  the  dividend  is  looked 
for  next  Thursday.  Central  Uruguay  advanced  3  on 
the  announcement  of  an  increased  dividend;  but  the 
Northern  Extension  shares  weakened  owing  to  a  small 
reduction  in  the  interim  distribution,  and  the  deben- 
tures fell  2.  Arauco  ordinary  were  again  bought  on 
dividend  anticipations,  and  Guayaquil  5  per  cent,  went 
up  on  the  news  of  a  further  remittance  for  the  service 
of  the  bonds.  Brazil  common  fell  2,  and  San  Paulo 
closed  unchanged  after  being  higher.  Alcoy  and 
Gandia  4  per  cent,  debentures  declined  on  the  under- 
standing that  only  30s.  interest  is  to  be  paid  for  1912 
against  50s.  for  1911. 

Banks,  Breweries,  &c. 
Bank  shares  were  a  firm  market.  Bank  of  Aus- 
tralasia rose  I  after  the  meeting,  and  in  a  fair  number 
of  instances  prices  were  J  to  J  higher.  There  was  an 
investment  demand  for  National  Discount  and  Union 
Discount  shares.  Agricultural  Bank  of  Egypt  shares 
did  not  move  on  the  dividend  statement ;  the  distribu- 
tion is  on  a  reduced  scale,  but  was  better  than  generally 
expected.  Brewery  securities  were  hardly  mentioned. 
Suez  Canal  shares  fell  5  in  response  to  weaker  advices 
from  Paris. 

Commercial,  Industrial,  &c. 
There  has  been  some  profit-taking  in  Associated 
Cement  shares  and  in  Alby  Carbide  ordinary  and  pre- 
ference. Brazilian  Warrant  ordinary  was  bid  for  on 
the  excellent  report,  and  British  Aluminium  Prior  Lien 
was  inquired  for  after  the  meeting.  John  Barker 
ordinary  was  unaffected  by  the  announcement  of  an 
increased  dividend,  but  Curtis's  and  Harvey  ordinary 
hardened  slightly  on  the  report.  There  was  some  buy- 
ing of  La  Guaira  Harbour  second  mortgage  bonds 
owing  to  expectations  of  an  increased  interest  payment, 
the  price  rising  2^.  Louise  ordinary  rose  on  the  divi- 
dend announcement,  and  Slazengers  ordinary  advanced 
further  after  the  meeting.  Maypole  Dairy  deferred 
and  J.  R.  Roberts  ordinary  and  debenture  were  in 
demand,  while  Salt  Union  issues,  Lovell  and  Christmas 
ordinary  and  debenture  and  Pacific  Phosphate  ordinary 
were  offered.  Schweppes  deferred  weakened  when  the 
report  appeared.  Among  electric  lighting  and  p)Ower 
securities  the  Mexican  group  showed  strength,  and 
Shawinigan  rose  3.  Brush  second  debentures  re- 
covered part  of  last  week's  sharp  fall. 

Financial,  Land,  Trusts,  &c. 
Hudson's  Bay  shares  came  into  favour  on  the  ap- 
pearance of  the  results  of  the  land  sales  for  the  past 
year.  Peruvian  Corporation  debenture  stock  was 
bought  for  investment  purposes,  while  the  preference 
stock,  after  being  51J  and  53,  closed  at  52^.  Santa 
Fe  and  Cordoba  Land  shares  gave  way  slightly  after 
the  recent  sharp  rise,  while  among  Trust  companies' 
stocks  there  was  also  some  profit-taking  in  Rock  In- 
vestment. In  Ihe  Insurance  section  a  big  rise  occurred 
in  Phcenix  following  the  meeting,  and  London 
Guarantee  and  Accident  recovered  2  points,  the  chair- 
man stating  at  the  meeting  that  there  was  every  pro- 
spect of  their  being  able  to  pay  a  substantial  dividend 
at  the  end  of  this  year. 

Iron,  Steel,  Shipping,  &c. 
At  the  opening  Armstrong  ordinary  shares  went  to 
£3  on  the  proposal  to  capitalise  part  of  the  reserves, 
giving  shareholders  a  handsome  bonus ;  later  in  the 
-week  the  shares  changed  hands  down  to  55s.  Vickers' 
ordinary  weakened  slightly  after  t.ie  meeting,  but 
Cammell  Laird  ordinary  was  bought  on  the  chairman's 
remarks  at  their  meeting,  while  Powell  Duffryn  Coal 
showed  strength.  United  States  Steel  Common  went 
-weak  on  reports  that  the  floods  had  forced  many  plants 
to  suspend  their  operations  ;  these  reports  appear  to 
have   been   exaggerated,    and   there   was   a   sharp    re- 


covery, which  was  helped  by  Mr.  Schwab's  optimistic 
remarks  regarding  the  future  of  the  steel  trade.  After 
rallying  to  64!,  the  price  was  finally  J  higher  on 
balance  at  64J.  Among  shipping  securities  Cunard 
ordinary  and  preference  advanced  on  the  report,  but 
P.  and  O.  deferred  and  Royal  Mail  were  offered, 
although  closing  above  the  lowest  points  reached. 
Nitrate-producing  companies'  shares  were  a  hapd 
market. 

Oil,   Rubber,   &c. 

The  public  is  not  taking  any  active  participation  irj 
the  oil  share  market,  and  except  for  a  recovery  in 
Schibaieff,  prices  tended  towards  a  slightly  lower  level. 
There  was  an  all-round  shrinkage  in  the  price  of  rubber 
shares  ;  the  price  of  the  commodity  has  experienced  a 
sharp  fall,  and  the  course  of  the  auction  sales  was 
very  discouraging.  Malacca  fell  §  on  French  selling, 
and  Bukit  Rajah  are  i  lower  in  spite  of  the  satisfactory 
dividend. 

Telegraphs,  Telephones,  Tramways,  &c. 

A  big  rise  occurred  in  Great  Northern  Telegraph 
shares  following  the  announcement  of  an  increased 
distribution,  and  Oriental  Telephone  ordinary  was 
bought  for  a  similar  reason.  Marconi  shares  show  a 
slight  decline.  Some  active  dealings  ir.  National  Steam 
Car  shares  left  the  price  somewhat  lower.  Brazilian 
Traction  stock,  after  being  weak  on  an  unfounded 
report  of  a  pending  issue  of  debentures,  rallied  and 
closed  i  higher  on  balance. 

Friday  Evening. 

In  the  late  dealings  Consols  and  Home  Railway 
stocks  were  dull,  otherwise  the  tone  of  markets  was 
not  unsatisfactory.  Rio  Tinto  shares,  after  relapsing 
to  77  on  the  strike  news,  rallied  to  78,  and  closed  at 
77f.  Canadian  Pacific  Railway  shares  went  to  the 
highest  point  of  the  week,  namely,  245J,  and  the 
American  market  responded  to  the  firm  tone  ruling 
in  Wall  Street. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  2J  p.c.  Consols  (spec,  dates)  J 
to  74J-5.  2j  p.c.  Annuities  Ac.  J,  to  72-2J,  Irish  Land  3  p.c.  Ac.  |' 
to  8iJ-|,  Exchequer  2J  p.c.  J,  to  8o|-|,  do.  3  p.c.  J,  to  99J-100, 
do.  J,  to  94J-5,  India  3J  p.c.  Ac.  J,  to  90-J,  do.  3  p.c.  Ac.  *,  to 
76-J,  do.  2!  p.c.  Ac.  J,  to  63J-J,  Rupee  Paper  1954  J,  to  63-4.  Fall: 
Irish  Land  2J  p.c.  +,  to  74-45,  Bk.  of  Eng.  4,  to  231-6. 

CORPORATION  AND  C6UNTY  STOCKS.  U.K.— Rise  :  Tun- 
bridge  Wells  i,  to8G-8.  Fall:  L.C.C.  3  p.c.  Ac.  J,  to  77J-84. 
Bristol  3  p.c.  I,  to  80-2,  Cardiff  3  p.c.  i,  to  79-81. 

PUBLIC  BOARDS.— Rise :  Port  of  Lon.  3  p.c.  i,  to  72-4,  do. 

^  COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  of  Good  H.  1916  i,  to  99-101,  Queensland  1940  i, 
1098-100,  Victoria  192 1  :,  to  93-5.  Fall:  Manitoba  i,  to  95-7, 
N.S.W.  1933  I,  toioo-i,  Saskatchewan  i.  to  94-6. 

CORPORATION  AND  COUNTY  STOCKS  (INDIAN  AND 
COLONIAL). — Rise:  Fitzroy  i,  to  101-3.  Gisborne  Harb.  i,  to 
100-2,  Montreal  1932  i,  to  95-7,  Moose  Jaw  4J  p.c.  i,  to  93-5, 
Omaru  (Bon.)  i,  to  98-100,  Salisbury  i,  to  97-9,  Saskatoon  5  p.c.  i, 
10102-4,  Timaru  both  2,  to  100-2.  Fall:  Wellington  all  4  p.c. 
Debs.  1,  to  92-4. 

CORPORATION  STOCKS,  FOREIGN.-Rlse  :  B.A.  4i  P  c.  i.  to 
98-100,  Constantinople  i,  to  94-6,  Montevideo  i,  to  95-7,  Mos- 
cow 5  p.c.  J,  to  101J-2J,  do.  4J  p.c.  i,  to  95-6,  Tokyo  J,  to  91-2, 
Cuban  Ports  ^,  to  97-8. 

FOREIGN  STOCKS,  BONDS,  4c.— Rise  :  B.A.  3J  p.c.  J,  to 
672-8J,  Chilean  5  per  cent.  2nd  series  J,'  to  98-9.  Chinese 
Imp.  Ry.  I,  to  98-100,  do.  1908  i,  to  94-O,  do.  Shanghai- 
Nanking  I,  to  95-7,  Colombian  J,  to  48J-9J,  Costa  Rica 
Rfdg.  I,  to  61-2,  Guatemala  i,  t047j-8J,  Japan  4J  p.c.  Stg.  J,  to 
93-J,  do.  1907  J,  to  99^-100,  Norwegian  1888  1,  to  73-5,  Peru  |,  to 
g8J-9j,  Russian  1906  J,  to  104J-5,  do.  1909  J,  to  99J-100,  Salvador 
J,  to  96-7,  San  Paulo  Treasury  J,  to  101-2J,  Uruguay  3J  p.c.  i,  to 
72-J,  Venezuela  J,  to  57J-SJ.  Fall :  Montenegro  3,  to  82-7,  Russian 
5  p.c.  Stg.  I,,  to  119-24. 

HOME  RAILWAYS.— Rise  :  Barry  Dfd.  i,  to  89-92,  Highland 
I,  to  39-42,  L.  and  S.W.  Pfd  J,  to  82-3,  LB  and  S.C.  Pfd.  i,  to 
118-20.  Fall  :  Cale.  Pfd.  j,  to 56.'i-7,  E.London  J,  to  lo-J,  Gi  N. 
Scot.  Dfd.  J,  to  16J-7J,  G.X.R.  "A"  J,  to  50J-1,  N.  Staffs,  i,  to 

83-5- 

Debentures.— Rise  :  Gt.  F;astern  i,  to  99-101,  Gt.  Nrthn.  i,  to 
70-7,  Gt.  Westn.  4J  p.c.  1,10x13-5,  Lanes.  J,  (o  76-7,  L.  and 
N.W,  J,  to  67-8,  Met".  3^  p.c.  I,  to  85-7,  Midland  J,  to  63J-4*,  N. 
Eastern  J.  to  76-7,  N.  Staffs.  2,  to  74-6.  Fall:  City  and  S.W.  i, 
to  95-7- 

Guaranteed. — Rise:  N.  Brit.  3  p.c  i,  to  73-5,  N.  Eastn.  i,  to 
99-101. 

Preference. — Rise:  Alexandra  2nd  i,  to  S2-5,  G.N.  of  Scotld. 
4  p.c.  I,  to  97-g,  Lanes,  and  Yks.  3  p.c.  J,  to  72J-3J,  North-Westn. 
I,  to  99-101,  do    I,  to  gS-ioo,  Midland  J,  to  60J-1J. 
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INDIAN    RAILWAYS. —  RUe:   Bengal-Nagpur  i* 
Bombay  Baroda  Stk.  J,  to   io6i-8*,   Burma   Deb.    J,   to   74J-6J, 
E.  Indian  "  C  "  g,  to  Jig-ajj,  do.  Did.  i,  to  101-4.  do.   "  D  "  i,  to 
122-5,  Madras  and  S.  Mahratta  Stk.  i,  to   109-11.  Rohilkund  Deb. 

1,  to  96-8.     Fall :  Madras  "  B  "  J,  to  igi-zo^. 

COLONIAL  RAILWAYS.— Rlge :  Can.  Northn.  Ontario  4  p.c. 
14,  to  83*  5i,  Masbonaland  Guar.  J,  to  103-5.  Fall:  Gd.  Trunk 
5  p.c.  Del).  I,  to  114-G. 

AMERICAN  RAILROADS.— RUe  :  Chicago  G.W.  i,  to  15-7. 
do.  Pfd.  I,  to  32-3,  Erie  ist  Pfd.  i,  t0  46iV-7j,  G.N.R.  ij,  133-4, 
Missouri  Pfd.  i,  to  64-6,  Northern  Pac.  ij.  to  121-2.  Rock.  Isd. 
Com.  J,  to  23-3J,  do.  Pfd.  i,  to  38-40,  Union  Pac.  Pfd.  i,  to  88-9. 
Fall :  Erie  2nd  i,  to  35-7,  Kansas  Cityi,  to  24-6,  Norfolk  and  W. 
Pfd.  2,  to  H3-8. 

Bonds  (Currency).— Rise :  Detroit  Cons,  i,  to  105  8. 

Bonds  (Gold) —Rise:  Atchison  Gen.  Mt.  i,  to  97-g,  do.  Adj. 
Bds.  I,  to  go-2,  do.  Conv.  i,  to  105-7,  ^°-  ^0'7  2,  to  106  8.  do. 
Conv.  1955  I,  to  105-7,  do.  i960  2,  to  105-7,  Baltimore  1925  i,  to 
.93-5,  Chesapeake  1930  i,  to  94-6,  Chic.  Mil.  1921  i.  to  10C-9,  do. 
1934  I,  to  92-4,  Chic.  Rock  Isd.  i,  to  65-8,  Kansas  City  Term,  i,  to 
•97-9,  Nat.  of  Mex.  1957  2.  to  87-9,  do.  1926  i,  1096-100,  N.Y.  Cent. 
1997  I,  to  88-70,  do.  Mich.  Bd.  4,  to  80-3,  do.  Lake  Sh.5,to  82-5, 
Northn.  Pac.  Gt.  N.  2J,  to  98-100,  Pennsylvania  1913  i,  to  102-4, 
Reading  i,  to  98-100,  St.  Louis  and  San  Fran.  1927  i,  to  83-6, 
Seaboard  Air  1949  2,  to  75-7,  do.  1959  1,  to  79-81.  Fall :  Atchi- 
son 1962  I,  to  100-3,  Chic,  and  Indiana  2j,  to  88-91,  Term,  of  St. 
Louis  1953  ij,  to  92-5,  Union  Pac.  1947  I,  to  100-2. 

Bonds  (Sterling).— Rise :  Alabama  G.S.  i,  to  103-5,  Alabama 
No.  "A"  I,  to  105-7,  do.  "B"  I,  to  102-4,  Atchison  1962  i,  to 
98-100.  G.N.R.  2,  to  93-5,  St.  Paul  and  Kansas  i,  to  89-92. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  5  p.c.  Dib.  both  i, 
to  110-2,  Arauco  J,  to  i2j-i,  do.  inc.  Debs,  i,  to  93-5,  Argent.  Gt. 
"West.  Pfd.  2,  to  105-7,  ilo-  "t  Deb.  i,  to  96-8,  do.  2nd  Deb.  i,  to 
89-91,  Argent.  Transandine  "A"  Deb.  i,  to  87-9,  do.  "B  "  Deb. 

2,  to  69-71,  Bahia  Blanca  and  N.W.  ist  Deb.  i,  to  92-4,  do.  2nd 
Deb.  J,  to  99-100,  Bolivar  1-32,  to  J-A.  do.  Pfce.  1-32,  to  -J^-}, 
Brazil  ist  Mort.  i,  to  88J-9J,  do.  ConvrDebs.  i,  to  91-2,  B.A.  and 
Pacific  4j  p.c.  Cons.  Deb.  j,  to  loo-i,  do.  5  p.c.  (1912)  Deb.  i,  to 
106-7,  <3o.  Scrip  I,  to  49-50,  B.A.  Gt.  South.  Extens.  Shrs.  J,  to 
iiS-2,  do.  Pfce,  2,  to  115-7,  do.  Deb.  i,  to  99-101,  B.A.  West  4J 
p.c.  Pref.  i,  to  log- J,  Cent.  Argent.  Pref.  i,  to  102J-3J,  do.  4  p.c. 
Deb.  I,  to  98-100,  Chilian  Transandine  Debs,  all  i,  to  87-9, 
Colombian  Nat.  2nd  Debs,  i,  to  68-70,  Cordoba  Cent,  ist  Pfce.  i, 
to  83-5,  do.  2nd  Pfce.  3,  to  76-8,  do.  1916  Scrip  2,  to  54-6,  do.  2nd 
Deb.  I,  to  82-4,  Costa  Rica  i,  to  47-9,  Entre  Rio  Ord.  i,  to  67-9, 
■do.  2nd  Pfce.  2,  to  67-9,  do.  4  p.c.  Deb.  2,  to  89-9oxd,  Gt.  South, 
of  Spain  Ord.  i*,  to  27-9,  Gt.  West,  of  Brazil  J,  to  ioJ-|,  do.  Pfce. 
|,  to  iiJ-2,  do."4  p.c.  Debs.  I,  to  87-9,  Guayaquil  and  Quito  ist 
Mort.  I,  to  62i-3j,  Interoceanic  ist  Pfce.  3,  to  79-81.  do.  2nd  Pfce. 
2,  to  56-8,  do.  ■'  B  "  Deb.  i,  to  11O-8,  Kahetian  Bds.  J,  to  96-7, 
Manila  Pfce.  iJ,  to  39J-50J,  do.  "B"  Debs,  i,  to  74j-5J, 
Mexico  N.  Western  i,  to  15-8,  do.  Bds.  7,  to  54-6, 
Mogyana  "  Sul.  Mineira  "  Extens.  Bds,  J,  to  looj-ij, 
Moscow-Windau-Rybinsk  Bds.  J,  to  88-90,  N.E.  of  Uruguay 
Ord.  J,  to  I31-J,  Ottoman  from  Smyrna  to  Aidin  1st  Deb.  2, 
to  87-90,  Paraguay  Cent.  5  p.c.  Deb.  I,  to  52-4,  Santa  Marta 
Debs.  I,  to  96-8,  S.  Austrian  Obs.  J,  to  ioJ-|,  S.  Manchurian 
4*  p.c.  Bds,  J,  to  91-J,  Taltal  Ord.  J,  to  7-J,  Utd.  of  Havana 
Pfce.  J,  to  99J-100J,  do.  5  p.c.  Cons.  Deb.  1,  to  112-4, 
Uruguay  East  Coast  4  p.c.  Debs.  2,  to  63-5,  Wolmar  Bds.  i,  to  96-8. 
Fall;  Alcoy  and  Gandia  Debs,  i,  to  39-41,  Antofagasta  4J  p.c. 
Debs.  1,  to  102-4,  BA'  and  Pacific  ist  Pfce.  i,  fo  103-5,  B.A  Mid. 
Pfce.  -^,  to  -fe-^.  Cent.  Uruguay  Nth.  Extens.  i,  to  7i-|,do.  Deb. 
2,  to  102-4,  Colombian  Nat.  (1908)  Cstms.  Gtd.  Debs.  1,  to  81-3, 
Cordoba  Cent.  Ord.  i,  to  49-51,  Egyptian  Delta  Pfce.  J,  to  7j-8i, 
<3o.  (bearer)  J,  to  8-4,  Entre  Rios  ist  Pfce.  i,  to  89-91,  Gt.  South 
■of  Spain  Inc.  Deb.  J,  to  664-8J,  N.-West.  of  Uruguay  1st  Pfce.  1, 
to  60-2,  Porto  .\legre  and  N.  Hamburg  Pref.  J,  to  |-ij. 

BANKS  AND  DISCOUNT  COS.— Rise:  Anglo-Foreign  J,  to 
7J-8J.  Anglo-S.  Amer.  {£3^  pd.)  i,  to  6J-7J,  Bk.  of  Australasia  i, 
to  111-3,  Barclay  J,  to  17J-88,  Lloyds  |,  to  27J-8S,  Lon.  and  Riv. 
Plate  J,  to  54-5,  Lon.  County  and  West.  J,  to  20J-5,  Lon.  Jt.- 
Stock  J,  to  26-7,  Nat.  Disct.  J,  to  7J-J,  Parr's  J,  to  39-40,  Stand,  of 
S.  Africa  4,  to  12-J,  Union  of  Australia  J,  to  56-7,  Union  Disct.  J, 
to  iij-j.  Union  of  London  i,  to  32-J.  Fall:  Bk.  of  N.Z.  J, 
•o  10  J- if. 

BREWERIES    AND    DISTILLERIES.— Rise : 
Debs.  I,  to  51-5,  Parker's  Burslem  4 J  p.c.  Deb.  i, 
Bass,  Ratcliff  4i  p.c.  Deb.  i,  to  97-100,  Farnham 
54-6i,  S.  African  Ord.  1-32,  to  i  31-32—2  3-32. 

CANALS  AND  DOCKS.- Rise  :  Regents  Cap.  i,  to  32-5-  Fall: 
Suez  s.  ''"'  -iS-23. 

COMMERCIAL,  INDUSTRIAL.-Rise:  Amer.  Smelting  Com. 
2,  to  72-4,  Assoc.  Pt.  Cement  2nd  Db.  a,  to  91-3,  Brazilian  War- 
rant, 1-32,  to  -ff-^,  Abit.  Aluminium  Dbs.  2,  to  93-6,  Brit.  Westing- 
house  Db.  i,  to  59-62,  Can.  Car.  and  Foundry  Com.  i,  to  82-4, 
■Can.  West.  Nat.  Gas  2,  to  84^-74,  Charron  1-32,  to  13-32—17-32. 
Clay  (Henry)  and  Bock  Pf.  J,  to  5i-6J,  Columbia  River  Lumber 
2j,  to  86J-8J,  Curtis's  and  Harvey  £1  pd.  1-32.  to  23-32—27-32, 
Dalgety  Ord.  -f,,,  to  6-J,  Darracq  Ord.  1-32,  to  19-32—23-32, 
Debenhams  J,  to  9.^-io|,  Eastm.-in's  Pf.  1-32,  to  i^--^-  ^"K- 
Sewing  Cotton  Ord.  1-32,  to  1  31-32 — 2  1-32,  Genl.  Elec.  of  N.'V'. 
i,  to  105J-7J,  Goldsbrough  Mort.  £1  pd.  ^.  to  2I-J,  Humber 
)rd.  1-32,  to  -A-ii,  Ilford  Ord.  1-32,   to  j-J,    Internl.  Lmc 


Bullard  "B" 
to  74-7.  Fall : 
Utd.  Ord.  J,  to 


Cinloch 


^motype   2, 


to  79-84,    Kinfoch    (Chas.)    Ord.  -},t,  to ._ 
Kyshtim  2 J,  to  128-32.  La  Guaira  H.irbour' 

2j,  to  3iJ-3i.  LaMartona  J,to9i-3,  Lever  Bros.  "A"Pf.  J,  to  loJ-J, 
Louise  OrdT  1-32,  to  21-32 — 25-32,  Lyons  (J.)  Ord.  -k,  to  6i-|,  May- 
pole Dairy  Dfd.  3-32,  to  3^-^,  Roberts  (J.  R.)  Ord.  1-32,  to 
3-32 — 5-32,  do.  Db.  2,  to  77-87,  Rosario  Drainage  Ord.  1-32,  to 
g-^,  do.  ist  Db.  J,  to  8oJ-2i,  Rover  1-32,  to  i  29-32—2  1-32,  Scott, 


>  i-tt,  do.  Pf.   4,   to  34-. 
>our  Db.  I,  to  81-3,  do.  2nd 
"A'-r 

R.)   C 


1-32,  to 


Son  and  Co.  jg,  to  g-j,  Slazen^era  Ord. 

Stagg  and  Mantle  Ord. 

United  Tobacco  ■j^,  to  i 

iii-i&.  do.  (1913  and  1915) 

Ord.  4,  to  7i-|,  Belding    Paul   J,  "to   87-96,   Boake  (A.)  J,  to  SJh 

Brunner  Mond  Pf.  J,  to   15-J,  Burlington   Hotels  Db.  2,  to 

Cook  (Ed.)  I,  to  67-71,  Darracq  Pfd.  1-32,  to  21-32 — 25-32,  Fore 


19-32—13-32, 
I.  -If,  to  i4-jk>  Tacuman  Sugar  2I,  to  96-8, 
>  I i£~&-  '*'' :  Alby  U.  CarUde  Ord.  >ji,  to 
i9i5)1botb  ^,  to   i^-^,  Aaioc.  Pt.  Ceioeiit 

72-0, 


Hicbest  and 
Lowest 
this  year. 


Last 

Carrying 
over  Price. 


(DiTidmids  paid  for  eaeb  year 

or  half-year  are  given  Id 

parentheses.) 


PtlM 

last  week. 


PtiM 

tbiswaak. 
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Consols  (s)  p.e.)  Monay 

Do.    Aecoant  '.May  i| 
I-ocal  Loans  (3  p.c)      ..        • 
London  Conniy  (1  P.O.).. 
Metropolitan  water  Board(3). 
Transvaal  Loan  (3  p.c.)  • 

India  3i  p.e.  Stck.  red.  1931    . 

Do.  3   p.c.  Stck.  red.  1948    . 

Do.  iu  p.c.  Sick.  red.  191A   . 

Do.  31  p.c.  Rupee  Paper 

Argentine 4  p.e.  Reaolsilon    . 
><raiil4p.c.Kly.  Guarantees. 
Chilian  4i  p.e.  lUae 
Chinese  )  p.e.  1896,  Gold 

Do.     4i  p.e.  iM.  Gold 

Cuha  5  p.c.  1904 

Kkvpi  lJnifi<!d4  P.O.  ..  . 
Hungarian  4  p.c.  1&81  .,  . 
Jajjan  4^  p.c.  (2nd  series)        > 

Do.  4  p.c.  1903 

Do.  4  p.c.  igio  . 

Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  ..        . 
RuttHtan  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p. 0  Unified      ..        • 

Brighton  Ordy.(}-8)      .. 
Do.       Def.  (4,1911)  .. 
Caledonian  Ordy.  I3-3I/3)        . 

Do.  Def.(.«/3)    .. 

Central  London  (3-3 

Do.  Def.  (>,  igii)   . 

Chatham  Ordinary         ..        . 

Furness(-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (ii-3])     .. 
Gt.  Northern  Pref.  Ord.  (4-4) . 

Do.  Def.   (si,  igl2) 

Great  Western  (3J-7J)    .. 
Hull  and  Bamsley  (1-3)  . 

Lane,  and  Yorks.  (3^3) 
Mitropolilan  :ii-ijj       ..        , 
Metropolitan  District    ..        . 
Midland  Prei.  (2l.2i)    .. 
Do.    Def.  (Ji-Ji)       .. 
North  British  Pret.  (3-2S/) 
Do.  Def.  (I-16/8) 

North-Eastern  (4^-74)   ..        , 
North- Western  (58) 
Souih-Easlern  Old.  iil-«<|)      . 

Do.  Def.    (12,1912). 

Soulh-Western  Ord.  (3-7}) 

Do.       DeL  (li,  1911) 

Atchison  Shares  (6) 
Baltimoce  &  Ohio  (New)  «) 
Chesapeake  &  Ohio  (3) 
Chic.  Mil.  &  St.  Paul  (7-J) 
Denver  Stiares     .. 

Do.    Prefd 

Erie  Shares         ..        .. 
Illinois  Central  (7) 
Louisville  &  Nashville  (y) 
Missouri  and  Texas      .. 
Nat.  of  Mexico  ist.  Pref. 

Do.  2nd.  Prel. 

New  York  Central  (3)    .. 
Norfolk  and  Western  (61 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

HeadiOK  Shares  (6) 
Southern  Pacibo  (6)       ,, 

Soulhern    

Union  PaoibG(io) 

Wabasb 

Canadian  Pacific  (to)    .. 
GrsndTrunk  Cons.  Stk. 

Do.       jrd  Prrf.  (ij  1911) 

Antofagasu  Cfd.  (3^-4)  ., 
AiKcnutie  Gt.  We«i.t5-3)       ., 

Brazil  Com , 

B.  Ay.  Gt.  Southern  Ord.  (»-«) 
B.A.  and  PaciUc  Ord.  (3)  yr.nil) 
B.  Ay.  Western  Ord.  (09) 
Central  Argentine  Ord.  (7-3). 

Do.  do.  Def.  (6)    . 

Central  Uruguay  (34-j) . . 
Cuban  Central  (4) 

Laopoldloa  (a) 

Mexican  Ord.  Stk.  (2i-i|) 

Do.    isi.  Prel.(8)      .. 

Do.   sndPref(6>       .. 
Nitrate  Old.  (6^>^o)     .. 
San  Paulo  Uraillian  (14-it)    . 
I  niied  ol  Havana  Ord.  (4)     . 
Coats,  1 .  and  P.  (30-30-30-30)  . 
Do.    Prt.|.l;ol 


74l 


76 


73f 

63 

63i 

Oi 

»3 

1014 

102 

tool 

86 

94 

"5. 
8>i 

97 

634 

^xd 


n 


90 

7« 

9> 
loolxd 

■01 

100* 

86 
93 
«5 
«3 
96xd 

^id 
Saixd 


80 
"a 
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i>si 

«9 

39 
St 

n 

III 

•30« 


106 
104 
73 

140 

io9*»' 
no* 
3» 

61 

i 

i6t 

lOI 

I- 

rs, 

■01 
106 
Ji 

•37 
IS 

^t 
«6oad   i       3o 


St.  Warehouse  £gi  pd.  J,  to  jj-ej.  Fowler  (D.  and  J.)  PI.  i.  «o 
3j-4g,  Hentschel  (Carl)  ^,  to  H.  do.  Pf.  J.  lo  g-j.  Htunber  W.  *. 
to  25-32—29-32,  London  Produce  Cleariii«  A.  to  aik-tf-  I-o\-elI  ami 
Christmas  Ord.  J,  to  5-i,  do.  Db.  3,  to  85-8,  ManbrA  sacc.  J.  to  AtSi- 
Moss  Empires  I'f..  J,  to  3J-J,  Northcote  (Stafford)  i.  to  a-i.  Pfpn« 
Phosphate  Ord.  1,  to  34-44,  do.  los.  pd.  4.  to  14-24.  Salt  Uiuon 
Pf-  h,  to  2i-3i.  do.  Db.  2.  to  77-81.  Sanitas  1-32,  »o  "H-.ScJweppw 
Dfd!  1-32,  to  19-32-21  3».  Slaters'  Ord.  *,  to  it-i.  Smithflddaad 
Argent.  Meat  J.  to  J-i,  Tarry  (E.  W.)  Ord.  »,  toH.  UndeipouBd 
of  London  £10  pd.  J,  to  4H.  White  (R.)  Pf.  i  to  |-i  J. 


;o8 


TTbe  Jnvestors'  TReview. 


April  5,  1913. 


ELECTRIC  LIGHTING  AND  POWER.-  Rise :  Brush  2nd  Db. 
2,  to  25-9,  Calcutta  Ord.  J,  to  6g-7j,  Calgary  J,  to  93-5,  Cities 
Service  j,  to  89J-91J,  County  of  London  J,  to  loj-ij,  Lima  L.  P. 
J,  to  96-7,  Mexican  i,  to  82-5,  Mex.  L.  and  P.  Com.  2,  to  79-82, 
do.  Pf.  3j,  to  104-7,  do.  Gld.  Bds.  i,  to  92J-4J,  do,  Bds.  ij,  to 
S3-6,  Missfssippi  J,  to  90-2,  Monterey  ij,  to  83J-6J,  Sao  Paulo  J,  to 
95-6,  Shawinigan  Cap.  3,  to  140-5,  Toronto  Db.  J,  to  97-9,  do. 
Scrip  I,  to  97-g,  Victoria  Falls  Db.  4,  to  94-6,  Westminster  Ord.  J, 
to  8J-9.  Fall :  County  of  London  Ord.  J,  to  loj-ij,  Kaminis- 
tiquia  Bds.  J,  to  101-3,  London  Pf.  I,  to  4j-5i. 

FINANCrAL.  LAND  AND  INVESTMENT. —Rise :  Anglo- 
French  Ord.  -Jj,  to  25-32—27-32,  do.  Pf.  1-32,  to  J-iJ,  Brit. 
Columbia  Fruit  Db.  i,  to  90-3,  Brit.  Nth.  Borneo  Dbs.  J,  to  93-5, 


Egyptn.  Delta  ^,   to 


Hudson's  Bay  Ord.  ^,  to  12J-3,  La 


Sociedad  Anonima  J,  to  98-100,  Mashonaland  1-32,  to  g-^j,  Pekin 
Ord.  ■^,  to  ^-i^,  do.  Shansi  j,  to  i^-^i.  Port  Madryn  J,  to  ig-|. 
River  Plate  Pf.  i,  to  103-5,  Scott.  Aus.  Dbs.  i,  to  89-91,  S.  Amer. 
Cattle  Farms  J, 'to  104-6.  Fall :  Aus.  Merc.  Ld.  4  p.c.  Db.  i,  to 
92-5,  Brit.  Nth.  Borneo  £1  pd.  1-32,^0  j-l|,  Chartered  Bearer 
1-32,  to  ij-^,  do.  5  p.c.  Dbs.  J,  to  io2f-4j.  Can.  Wheat  Lds.  -{g, 
to  p--^.  Deb.  Corpn.  Ord.  i,  to  63-6,  do.~Db.  i,  to  85-9,  Hydera- 
bad 1-32,  to  2^-J,  Mt.  of  Egypt  Dbs.  i,  to  93-5,  Oilfields  Finance 
TC.  to  is^-TC.  Peruvian  Ord.  J,  to  loijl,  do.  Pf.  J,  to  52J-J,  River 
Plate  Db.  i,  to  99-101,  Scott.  Aus.  6  p.c.  Pf.  i,  to  105-8,  Transvaal 
£^sts.  I-'^Z    to  —--^ 

financial" T'ROSTS,— Rise:  African  City  Props.  Ord.  1-32, 
to  25-32 — 27-32,  do.  Pf.  ■^,  to  -i^-i^,  do,  Dbs,  i,  to  99-101,  Anglo- 
French  Merc.  1-32,  to  ^-J.  Brit.  Steamship  Dfd.  i,  to  110-2,  Gas, 
Water  and  Genl.  Pfd.  J,  to  18-20,  do.  Dfd.  i,  to  7J-8J,  Govmts. 
Stk.  and  other' Sees.  Dfd.  J,  to  119J-21J,  IVferc.  Invst.  Pf.  J,  to 
104-6,  Mex.  Cen.  Rly.  Sees,  both  "  A  ""ij,  to  85-7,  do.  "B's" 
I  J,  to  75-7,  New  Oil  Props.  ^,  to  i-J,  Rhodesia  Rlys.  -}g,  to^-i^, 
Scott.  Invst.  Dfd.  3,  to  111-4,  Stk.  Cons.  L.  and  N.-W.  ist  Pfd.  i, 
to  75-7.  Fall:  Rly.  Shre.  Tst.  Ord.  i,  to82-5,  Rock.  Ord.  2,  to 
62-4,  do.  Pf.  I,  to  89-94,  do.  Db.  I,  to  84-9,  Rubber  Plants  1-32, 
1031-32 — I  1-32. 

GAS. —Rise:  Brighton  Ord.  i,  to  206-11,  do.  "A"  i,  to  151-4, 
Hong  Kong  and  China  J,  to  i6J-7j.  Fall :  European  J,  to  173-83, 
Primitiva  of  B.A.  (B.A.  New)  Db.  J,  to  91J-3.J,  Sth.  Barracas, 
1-32,  to  25-32 — 29-32. 

INSURANCE.— Rise  :  Eagle  i,  to  -^-^,  Lon.  and  Lanes.  Fire 
J,  to  30-1,  Lon.  Guar.  2,  to  13-5,  Phoenix  £5  pd.  ij,  to  39-40,  do. 
Pelican  i,  to  42J-4J,  Sun  J,  to  13J-4,  Yorkshire  £1  pd.  J,  to  ii-J. 
Fall :  Alliance  £2  4s.  pd.  J,  to  Iij-J,  Atlas  24s.  pd.  J,  to  63-7^. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong  Whit.  £1  pd. 
■^,  to  2^-^,  Beardmore  (Wm.)  i,  to  95J-7J,  Bengal  Iron  Ord. 
1-32,  to  I  1-32 — 5-32,  Cammell  Laird  Ord.  J,  to  3§-|,  Can.Steel  J,  to 
104-6,  Clayton  and  ShuttleworthOrd.  1-32,  to  i-^.  Dominion  Iron 
J,  1098-100,  Dorraan  Long  ;f  I  pd.  1-32,  to  31-32 — i  1-32,  Howard  and 
BuUough  Ord.  1-32,  to  2  15-32 — 19-32,  Lake  Sup.  Cap.  J,  to  28J- 
30J,  Nant-y-glo  i,  to  59-61,  Pease  and  Partners  Deb.  i,  to  92-4, 
Powell  Duftryn  -g.,  to  23-J,  U.S.  Steel  Com.  |,  to  64-J,  do.  Pfd.  j, 
to  iioj-ij.  Fall :  Babcock  and  Wilcox  Ord.  ^,  to  3-^-A-,  Canada 
Iron  2,  to  91-5,  Rhymney  £5  pd.  jg,  to  2^5-^,  Richardson  West- 
garth  Pf.  ^,  to  }-3,  Thornycroft  (J.  I.)  Pf.  1-32,  to  27-32—31-32, 
Vickers  Ord.  1-32,  to  1^-2,  do.  Pf.  ^,  to  i^-^. 

NITRATE.— Rise  :  Ang.-Chil.  Ord.  J,  to  16-4,  Colorado  |,  to 
5J-3,  Liverpool  J,  to  30S-1J. 

OIL.— Rise  :  Schibaieff  Ord.  1-32,  to  J-^,  do.  Pf.  g,  to  if-J. 
Fall:  Mex.  Eagle  1-32,  to  £2  5-32 — 7-32,  Roumanian  1-32,  to 
29-32—31-32.  Spies  1-32,  to  i^-g.  Trinidad  Shrs.  ^,  to  ■^-^. 

SHIPPING.— Rise:  Arg.-Nav.  ist  Mt.  J,  to  102J-4J,  Cunard 
Ord.  1-32,  to  I  21-32 — 25-32,  do.  Pf.  I,  to  99-101,  Indo-China  Pfd. 
i,  to  5-1,  do,  Dfd,  i,  to  33-4J,  P.  and  O.  Pfd.  i,  to  116-9.  Fall : 
Anchor  Pf.  1,  to  gf-iog,  P.  and  O.  Dfd,  5,  to  305-25,  R.M,S,P. 
Ord,.2,  to  128-3,  do.  Sep.  2,  to  126-31. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Batu  Rata  1-32,  to 
I  5-32 — 9-32.  Chubwa  Ord.  J,  to  I3§-4|,  Doom  Dooma  J,  to 
I73-8J,  Dumont  Ord.  ^,  to  iii-2j,  do.  Pf.  i,  to  loj-ij.  Grand 
Cent.  J,  to  i^-^,  Jokai  Ord.  J,  to  i4|-5§,  Makum  1-32,  to 
27-32—31-32,  Nuwara  Eliya  J,  to  123-J.  Fall :  Amalgamated  Ord. 
i.  to  83-9^,  do.  Pf.  ^,  to  8J-g,  Ang.-Java  Shrs.  -i.,  to  ^-^,  Bukit 
Rajah  J,  to  loS-iij,  Chersonese  1-32,  to  5-32-^,  Colonial  ^,  to 
tff-J,  Con.  T.  and  L.  Ord.  J,  to  I3i-J,  E,  India  Ord.  1-32,  to 
'ii'-2^.  Malacca  Pf.  i  to  9-10,  do.  ist  Mt.  i,  to  107-12,  Mala- 
yalam  -fg,  to  1^-2,  Nirmala  1-32,  to  ^-i^.  Straits  Set.  1-32,  to 
7-32—9-32.  Unt.  Serdang  ^,  to  17-32—19-32. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Am.  Cap.  i,  to 
91-3,  do.  Conv.  I,  to  106-8,  Cuban  i,  to  95-7,  Eastern  Ord.  J,  to 
135-8.  Gt.  Nrthn.  2j,  to  32-4,  New  York  J,  to  99-100,  Oriental  Ord. 
i.  to  I  27-32—31-32"     Fall :  Cuba  Sub.  Ord.  ^,  to  8-g.  Marconi's 

°  TBF»i2»4jr^''V.'^°-  P'"'^^-  *'  '°  3i-A,  W.  Ind,  Ord.  ^,  to  sis'-is- 
TRAMWA'yS  AND  OMNIBUS.- Rise  :  Braz.  J,  to  ggi-ioij, 
Srit.  Col.  4j  p.c.  Perp.  J,  to  95-7,  Com.  Ferro  Carril  J,  to  97-g, 
Manila  Cap.  J,  to  113-5,  Mexico  ist  Mt.  2J,  to  934-5i,  Portland  i, 
to  99J-101J,  Rio  de  Jan.  ist  Mt.  J,  to  101-2,  Yorks.  Pf.  J,  to  3-*. 
Pall:  Ang.  Arg.  4  p.c.  Db.  i,  to  89J-91J,  L.G.O.C.  Inc.  Db.  i,  to 
88-90,  Nat.  Steam  3-32,  to  i  19-32—23-32,  Potteries  4J  p.c.  Db.  i, 
to  84-7, 


London  County  and  Westminster  Bank,  Ltd.— A  branch  has 
been  opened  at  6,  Market  Parade,  Stamford  Hill,  N.,  under  the 
maiagement  of  Mr.  C.  H.  Gostling. 

Messrs.  Steer,  Lawford  and  Co.,  have  taken', into partnership^Mr. 
Dermot  William  Berdoe-Wilkinson,  who  has  been  associated  with 
them  in  business  for  some  years  past. 

Lord  Edmund  Talbot,  M.P.,  has  been  elected  a  director  o£ 
the  London,  Brighton  and  South  Coast  Railway  Co.  in  place 
of  Lord  Willingdon,  who  resigned  his  seat  on  being  appointed 
Governor    of    Bombay. 


LONDON    PRODUCE  MARKETS. 

Sdgar. — General  quietness  governed  the  market  during  the 
week,  and  with  consumptive  requirements  strictly  confined  to 
immediate  needs,  British  refined  was  largely  called  upon.  Prices 
for  refined  wfere  generally  steady,  but  slight  weakness  was  observ- 
able respecting  beetroot.  Some  cheap  offers  of  Cuban  continue 
to  be  made,  and  with  very  favourable  prospects  for  the  coming 
Java  crop,  it  is  surprising  that  holders  of  the  article  produced  in 
Europe  still  manifest  a  decided  tendency  to  keep  out  of  the 
market.  German  fabricants'  stocks  at  the  end  of  March  were 
returned  as  186,000  tons,  against  73,950  last  year,  and  96,350  in 
1911.  Tate's  No.  i  cubes,  i8s.  gd. ;  No.  2,  i8s.  3d.  ;  fine  granu- 
lated, i6s.  lojd.  ;  standard  ditto,  i6s.  4jd.  ;  Lyle's  granulated, 
i6s.  to  i6s.  6d.  ;  yellow  crystals,  14s.  lojd.  Cane  quiet  for 
crystallised.  Mauritius,  sold,  i8s.,  and  Jamaica,  17s.  gd.  German 
granulated,  ready,  sold,  12s.  4jd.  ;  May-August,  12s.  4jd. ;  and 
October-December,  12s.  ojd.,  f.o.b.,  Hamburg.  March  beet,  sold, 
los.  togs.  iijd.  ;  May,  los.  ojd.  to  gs.  iijd.  ;  August,  los.  3jd. 
to  los.  2d.;  October-December,  los.  id.  to  los.,  f.o.b.  At  public 
sale  cane  descriptions  met  with  quiet  support.  350  bags  crystal- 
lised Jamaica  offered  and  partly  sold,  good  at  175.  gd.  2,010  bags 
Mauritius  ditto,  few  found  buyers.  Fine  yellow,  i8s.  303  bags 
Demerara  syrups,  partly  disposed  of  at  12s.  gd. 

Coffee. — At  public  sale  fair  supplies  were  catalogued,  and  met 
a  good  demand  at  firm  to  dearer  prices.  East  India  Mysore,  bold, 
74s.  to  io6s.  :  peas,  g8s,  to  115s.  6d,  Costa  Rica,  common  to  fine, 
bold,  80s,  6d  to  82s,  6d, ;  peas,  73s,  to  io8s,  6d.  'Vera  Paz,  fair 
to  fine,  bold,  80s.  6d.  to  98s.  6d.  Nicaraguan,  fine  to  very  fine, 
bold  blue,  g4S.  6d.  to  g63.  6d.  Guatemala,  fair  to  very  fine  bold, 
76s.  to  g8s.  Futures  easier,  while  irregular.  Santos,  May 
delivery,  sold,  54s.,  54s.  6d.,  and  52s.  gd.  ;  July,  54s.  6d.,  54s., 
and  54s.  ijd,  ;  September,  54s,  gd,,  54s,  3d,,  54s.  6id.,  53s.  3d  , 
and  53s,  7jci.  ;  December,  54s,  6d.,  54s.  ijd,,  54s,  3d,,  and  53s.  3d. 
per  cwt. 

Tea, — Indian  sales  were  resumed  this  week.  Medium  to  fine 
sorts  experienced  a  good  demand  at  steady  prices,  but  common 
kinds  occupied  quiet  attention  even  at  a  further  slight  decline. 
Ceylon  auctions  met  with  good  general  competition,  and  all  grades 
with  quality  maintained  a  steady  level.  Common,  however,  ruled 
quiet  and  rather  easier.  Java  sales  passed  off  firmly,  and  a  good 
demand  prevailed. 

Cocoa, — In  auction  moderate  supplies  passed  off  quietly,  British 
West  India  kinds  being  about  is.  lower.  Ceylon,  however,  ruled  is. 
firmer,  Ceylon,  fair  to  good,  sold,  7'7s,  6d,  to  83s,  ;  St.  Lucia,  fair 
to  good,  66s,  to  693,  ;  Dominica,  fair  to  good,  65s,  to  67s,  ;  Costa. 
Rica,  fine,  64s,  6d.     Privately,  native  Ceylon  sold,  53s,  to  55s, 

Cocoa  Butter. — In  auction,  40  cases  Brazilian  (in  bond)  sold, 
IS.  3d.  to  IS.  3jd,  per  lb.  At  public  sale  in  Amsterdam,  'Van 
Houten's  averaged  84,83c.,  against  81,03c,  last  sale. 

Spice, — Pepper  quiet  and  barely  steady.  Singapore,  black, 
April-June  shipment,  sold,  4  i3-32d,  ;  June-August,  4  i3-32d. 
Lampong,  August-October,  done  4  9-32d,  to  4Ad,  White  Singa- 
pore, April-May,  sold  8d.  to  7^d,  Muntok,  August-October, 
sellers,  8Jd.;  and  Penang,  June-August,  7i|-d.,  c,f,  and  i.  Cloves 
dull,  and  values  tended  easier.  Zanzibar,  March-May  delivery, 
sellers,  g^d.  ;  June-August,  sold,  loid.  to  lod,  ;  January-March 
shipment,  sellers,  9iJd,  ;  August-October  (new  crop),  63d. 
October-December,  6^d,,  c,f.  and  i.  At  public  sale  moderate 
supplies  were  offered  and  passed  off  quietly. 

Rice  firmly  held,  but  generally  quiet  8,000  tons,  S,Q,,  April- 
May,  sold,  7s.  lojd,,  f.o.b,  to  Japan.  5,000  to  6,000  tons  Ngatssin, 
April-May,  sold,  Ss.  3d.,  Holland. 

Jute. —Market  presented  a  general  tone  of  quietness,  but  values 
ruled  steady.  Native  first  marks,  spot,  London,  sold,  ^'28  ;  ditto 
Hamburg,  at /28 ;  ditto,  March-April,  ^28  2s.  6d.  ;  April-May, 
/28  15s.  ;  April  7,  ^28  17s.  6d.;  Balchand  M  circle,  2  to  3,  spot, 
Hamburg,  at  ^28  5s. ;  tops  of  Mango,  spot,  Hamburg,  at  £24  los. ; 
and  tops  of  middles,  ditto,  ;^25  15s.,  c.f.  and  i. 

Hemp. — Manila  parcels,  after  being  firmer,  eased.  F.C.,  April- 
June,  sellers,  ^34  los. :  May-July,  ^34  los.  G.S,,  March-May 
sold,  /30;  ditto.  May -July,  £30  los,  to  ^^30  15s,  ;  and  July-Sep- 
tember, ^31,  c,f,  and  i.  New  Zealand  moved  off  slowly.  G.F., 
February- April,  sellers,  ,^34  los.  ;  H.P.F.,  ditto,  £31  15s.  ;  and 
fair,  £31  5s.,  c.f.  and  i. 

Shellac. — Spot  parcels  steadily  held  but  quiet.  T.N.,  orange, 
sold  79s.  ;  ditto,  May-June  shipment,  sellers,  83s.  ;  and  A.C. 
Garnet,  ditto,  75s.,  c.f.  and  i.  Futures  moved  quietly.  May 
delivery,  sold  79s.  6d.  to  8is.  and  80s.  ;  August,  82s.  to  83s.  and 
82s.  ;  and  October,  84s.  to  83s.  6d. 

Gambier  in  slow  demand.  May-June  shipment,  good  marks, 
held  for  i8s.  to  i8s.  ijd.,  c.f.  and  i. 

Bark. — Amsterdam  sales   averaged    4.30c.,  against  4.31c.    last' 
sales. 

Copra. — Market  firm,  but  generally  quiet.  To  Northern  ports: 
Ceylon,  March-April,  £30  los. ;  Malabar,  ditto,  ;^3i  7s.  6d. ; 
F.M.S.,  Straits,  /30.  To  Marseilles:  F.M.  Straits,  March-April, 
/2g  17s.  6d.  ;  Manila,  March-May,  ;^23i5S.;  Cebu,  March-April, 
^■30.  Java  net  terms  Northern  ports,' March-May,  £2g  15s.  South 
Sea  Islands  to  London,  April-May,  ^29  2S.  6d.  ;  and  to  the  Conti- 
nent, ;^29  5s.  Macassar,  Northern  ports,  March-April,  /2g  12s.  6d. 
Mixed  (excluding  Padang),  March-April,  ;f  2g,  c.f.  and  i. 

India-rubber. — Some  S75  tons  plantation  were  offered  at  public 
sale,  and  met  a  generally  quiet  demand,  prices  on  balance  being 
5jd.  to  7d.  lower  compared  with  last  sales'  final  figures.  Straits 
smoked  sheet  sold,  3s.  4jd.  to  4s.  o|d.  ;  unsmoked  ditto,  3s.  13d.  to 
3s.  7jd. ;  crepe,  fair  to  fine  pale  and  thick  gristly,  3s.  4jd.  to 
3s.  8d,  ;  clean  brown  and  good  light  ditto,  3s,  3d,  to  3s.  73d.  ;  dark 
and  black,  2S.  43d,  to  3s,  2d,  ;  smoked,  3s,  ijd,  to  3s,  7|d, ;  scrap, 
2S,  6d,  to  2S,  lojd, ;  pale  Lanadron  block,  3sr  83d.  Ceylon  smoked 
sheet,  3s.  4d.  to  3s.  8d.  ;  unsmoked  sheet  and  biscuits,  3s.  3jd.  to 
3s.  8d.  ;  crepe,  dull  to  fine  thick  pale,  3s.  4id.  to  3s.  S^d. ;  fair  to 
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light  brown,  3s.  ojd.  to  3s.  8d.  ;  dark,  38.  to  3s.  sd.  ;  scrap,  3s.  6d. 
Private  market  dull  and  easier.  I'ine  hard  Para,  spot,  quoted, 
3s.  6Jd.  ;  April-May  sold,  3s.  8d.  ;  now,  3s.  6Jd.  value  ;  May-June 
done,  3s.  8d.  to  3s.  6|d.  ;  June-July,  33.  8d.  to  3s.  6Ad,  and  3s.  6Jd.; 
soft  fine,  April-May,  quoted,  3s  6Jd.  ;  ball,  ditto,  2s,  7jd.  ; 
scrappy,  2S.  6Jd.  Plantation  first  latex,  spot,  3s.  OJd.  ;  April-June, 
sold,  3s.  8d.  to  3s.  6d.  and  3s.  6.Jd,  ;  July-September,  3s.  yd.  to 
3s.  6d.  ;  July- December,  3s.  O^d. ;  now,  3s.  jjd.  value.  Smoked 
sheet,  f.a.q.,  ribbed  spot,  value,  3s.  6Jd. ;  April-June,  3s.  6Jd.  ; 
July-September,  3s.  6Jd.  ;  July-December,  3s.  6d. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^^23  5s.  ;  barrels,  land 
delivery,  ^23  15s.  Hull,  naked,  spot,  /21  15s.  Ordinary  brown  rape, 
naked,  spot,  ^28  5s.  Enj^lish  refined,  casks,  £30  15s.  Crude 
•cotton,  spot,  /28 ;  refined,  spot,  sweet,  ;f  32  ;  ordinary  pale, 
/28  15s.  Cocoanut ;  Ceylon,  spot,  £45  ;  Cochin,  spot,  /50. 
Palm:  Lagos,  spot,  £35;  Soya,  ;f26.  Petroleum:  American, 
8Jd.  ;  water  white,  g^d.  ;  Russian,  8Jd.  American  spirits  of 
turpentine,  on  spot,  2gs.  ijd.     Rosin  :  Common,  on  spot,  13s.  gd. 

Linseed. — Market  steady,  but  quiet.  London:  Calcutta,  March, 
45s.  3d.  ;  April,  44s  ;  April-June,  43s.  6d.  La  Plata,  March, 
4rs.  6d. 

Rapeseed  dull  and  lower.  Ferozepore,  April-May,  45s.  lojd.  ; 
brown  Cawnpore,  April-May,  44s.  ;  yellow  Guzerat,  April-May, 
50S.  ;  yellow  Cawnpore,  April-May,  48s.  ;  brown  Calcutta,  April- 
May,  43s.  3d. 

Cottonseed  firmer.  London  :  Egyptian,  spot,  £g  ;  afloat,  £g  ; 
April,  £g  5s.  ;  November-January,  £8  lOS.  per  ton. 

Tallow. — A  steady  tone  prevailed  in  the  market,  with  a  fair  in- 
quiry. At  public  sale,  1,586  casks  were  offered,  and  1,282  were 
sold,  at  6d.  to  IS.  advance.  Australian  mutton  :  fine,  3gs.  ;  fair  to 
good,  37s.  6d.  to  38s.  6d.  ;  dark  to  dull,  32s.  6d.  to  35s.  6d.  ;  hard, 
38s.  6d.  Beef :  fine,  383.  ;  fair  to  good,  35s.  6d,  to  36s.  ;  dark  to 
dull,  32s.  6d.  to  34s.  6d. ;  sweet,  38s  6d.  Market  letter  unchanged 
for  stuff,  tallow  being  gd.  dearer.  Town  tallow,  34s.  3d.  ;  melted 
stuff,  23s.  6d.  per  cwt.     Rough  fat,  S^d.  per  8  lbs. 

Metals. — Copper — The  warrant  market  has  again  steadily 
advanced,  while  unsettled  pressure  to  cover,  and  good  forward 
buying,  being  frequent  from  time  to  time.  Cash  delivery  closed 
last  Monday  at  £0j  12s.  6d,,  and  three  months'  £67  7s.  6d. 
being  below  the  best,  values  of  these  dates  as  business  left 
off  during  the  middle  of  the  week  being  ;f67  15s.  and 
£67  17s.  6d.  respectively.  Thursday's  final  rates  were  fixed 
at  £67  17s.  6d.  for  both  cash  and  three  months.  Bi-monthly 
statistics  show  an  increase  of  1,433  '"ns  in  the  total  visible 
supplies.  Tin  irregular  and  easier  on  balance.  Statistics  for 
last  month  show  a  decrease  in  the  total  visible  supplies  of  1,231 
tons ;  deliveries  to  American  consumers  were  on  a  large  scale. 
Straits  shipments,  4,725  tons.  Settling  down  last  Monday  at  ;f  2ig 
cash,  and  ^215  three  months,  prices  of  these  dates  by  the  middle  of 
the  week  fluctuated  between  ^^220  los.  and/218  los.,  three  months 
/216  to  ;^2i5,  closing  cash  ;f2ig,  three  months  ;f 215,  Thursday's 
final  figures  of  these  dates  being  £2ij  los.  and  /213  15s.  respec- 
tively. Lead  firmer.  Foreign,  ^16  los.,  buyers;  ;fi6  12s.  6d., 
sellers.  Spelter,  ordinary  brands' ^24  10s.  to  ^25.  Iron  further 
advanced,  but  declined  since. 

Corn  (Mark  Lane). — The  tendency  continued  quiet  this  week, 
but  prices  pursued  a  steady  course,  being  occasionally  a  little 
firmer.  Wheat  (English) :  Best  whites  delivered  up  are  held  for 
37s.,  and  finest  reds  36s.  Cd.  per  quarter,  504  lbs.  Of  imported 
grades.  No.  2  Northern  Manitoba,  38s. ;  No.  3  ditto,  37s.,  both  ex 
ship.  Plate,  ex  ship,  to  arrive,  37s.  to  38s.  Australian  nominal 
at  41S.  6d.,  landed.  Flour :  Minneapolis  first  patents,  27s. 
upwards;  Manitoba  patents,  26s.  to  rjs.  6d.,  landed.  Barley: 
Azoft,  Black  Sea,  25s.  ;  Indian,  26s.  to  478.  6d.,  ex  quay.  Plate 
oats,  15s.  gd.  ;  and  choice  held  tor  16s.,  both  landed.  Plate 
maize,  25s.  6d.  to  25s.  gd.     American  mixed  23s.  gd.,  quay  terms. 

Cotton  (frflm  our  Manchester  Correspondent). — An  improved 
tone  has  shown  itself  in  the  market  during  the  past  week,  and, 
although  business  has  been  unevenly  divided,  the  general  demand 
has  been  more  encouraging  than  for  some  time  back.  This  change 
of  attitude  on  the  part  of  operators  has  been  chiefly  due  to  the 
belief  in  many  quarters  that  lower  prices  will  not  be  experienced 
in  the  near  future.  The  statistical  position  in  raw  cotton  circles 
remains  strong,  and,  although  a  big  crop  may  be  grown  in  the 
States  next  season,  it  will  all  be  needed  to  meet  the  increasing 
requirements  of  the  world.  A  larger  demand  has  come  through 
in  cloth  for  India,  and  the  sales  in  light  goods  show  a  distinct 
improvement,  transactions  being  arranged  that  will  not  be  com- 
pleted until  next  year.  A  rather  irregular  business  has  trans- 
pired for  China,  but  favourable  advices  are  being  received  from  the 
other  side.  The  demand  for  the  Near  East  continues  poor,  and 
goods  for  the  Levant  are  still  being  kept  back.  Only  small  sales 
have  been  recorded  for  Egypt.  Manufacturers  in  Burnley  and 
district  continue  to  do  badly.  The  busiest  town  in  Lancashire  is 
Blackburn,  makers  having  very  extensive  engagements.  Favour- 
able reports  are  coming  through  as  to  distribution  in  home  trade 
cloths  in  the  country.  The  demand  in  home  American  yarns  has 
broadened,  and  although  most  of  the  buying  has  been  in  the  finer 
numbers,  spinners  generally  have  had  a  better  week  than  for  some 
time  back.  A  few  more  sales  are  reported  in  export  bundles  for 
India  and  in  cops  for  the  Continent.  Bolton  spinnings  have 
hardened  in  quotation,  and  a  larger  trade  has  been  done  in  several 
directions. 

Sir  Jacob  Behrens  and  Sons'  rejiort  sajrs  that  the  usual  month- 
end  squeeze  in  American  cotton  took  place  on  Monday  last,  and 
? rices  were  .igain  lifted  to  the  highest  point  since  the  middle  of 
anuary  last.  The  advance  was  helped  by  fears  of  floods  in  the 
Mississippi  valley,  but  more  favourable  weather  reports  have  come 
to  hand  in  the  meantime,  which  have  checked  any  further  rise. 


FRiDikV*!!  Movements. 

Sugar. — A  quiet  trade  pa.<»ed  in  refined  and  quotations  for  the 
main  part  ruled  unchanged.  German  granulated  met  a  «1ow 
demand.  Ready  and  also  May-August,  sellers.  I2«.  4}d. ;  new 
crop.  October-December,  12s.  ijd,,  f.o.b..  Hamburg.  Beet  market 
quiet,  but  generally  steady.  May,  sold.  9s.  iijd.,  10s.  and 
gs.  ii.fd.  ;  August,  los.  2d.  to  los.  2jd.  ;  and  October-December, 
los.  o^d.,  f.o.b..  Hamburg.  Cane  auctions  dull  and  rates  lower. 
Crystallised  Trinidad,  s'ld,  17s.  gd.  to  i8s.  3d.  ;  Demerara,  15s.  6d. 
to  i8s.  ;  Mauritius,  17s.  fxl. 

Coffee. — Auctions  produoed  a  fair  quantity,  and  realised  steady 
prices.  Futures  quiet,  but  steady.  September,  sold,  53s.  3d.  to 
53s.  6d.,  and  December,  53s. 

Jdte.— Native  first  marks,  spot,  I^ondon  and  Hamburg,  sold, 
£28  ;  ditto,  afloat,  Hamburg,  ;fz8  58. 
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Last 
Week. 


'fhta 
W«rk 


Su[(ar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

Geraian  granu- 
lated, tirst  Diarka 
f.o.b.,  ready    .. 

GermanCubet.o.b. 
Apl.-June 

French  Cube 

March- April 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb., duty 
jd.  lb. 

Indian  Pekoe 

Brolten    ,, 

Orange    ,, 

Broken    ,, 

Pekoe    Souchong 

Ceylon  Pekoe     .. 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe  Souchong 

Gocoa  —  per  cwt. 
duty  id.  per  lb. 

Trinidad — pec  cwt 

Grenada 

West  Africa..     .. 

Ceylon  Plantation 

Guayaquil  Ariba. . 

Coir««— per    cwt. 

duty  lAd.  per  lb. 

India    ..     . . 


£     ..  d. 


0  18    9 
0  j8    3 
o  16  io| 
16  0-16  6 


£••<«. 


o  18 
18 


Lan  TUt 

Waek.    {  Week. 


Wool— p«rlb. 
Australian 
I    Scoured  Marino 
Scoured  Cr'sabr'd 


0  12     2} 

0  14    4i 

o  16    o 

15  9— :9  6 


0  7  -o  10  o  64-1 


0  7l 
07-1 
0  8i-l 
0  ^-0    . 
0  5}-o  10 


0  8  -I 
0  5i-o 


East  IL. 
Jamaica.. 
Costa  Rica 


Provisions— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..     . 
Russian  finest     .. 
Normandybaskets 
Danish  finest 
Brittany      rolls  ■ 

doz. lb. 
Bacon— per  cwt. 

Irish      7a  0-79  0 

Continental . .  *  —  « 

Canadian 

American 


'16 


.d.  s.  d 


4i 
4i 


0  16    o 

15  6—18  o 
9  I'i 

d.  a.  d.i 


7  -O  lOJ 

7i-o    94 


o  8»-l  Ml 
o  53  o  9i 
c  64  o  10 
o  7  -o  llj 
0  74-0    9} 


0  Tf- 
0  ji-. 


72  0-81  0 
55  0-71  0 
52  0-66  o 

72  0-88  0 

79  o-b2  0 


70  o-  8j  o 
66  0-124  o 


£   t.d. 


I  24-s 
a  -I 


o  84-1 
074-1 


l\ 


16  104  {Greasy  Merino  . . 

16  6  iGreaay  Crossbred 

New    Zealand 

(scoured)  Merino,  c  6  -i 
Greasy  Crossbrid  0  94-1 
Cape  snow  white  1  9  -2 
Indlsrnbbarp.lb 
Para,    Sne     hat.lj 
Spot 1039* 

CoiU — per  ton. 
Durham,  best 
Seconds        . . 
East  Hartlepool 
Seconds 
Steams,  best 
Seconds 


£  s.d. 


I  2|— 3  I 

I  s  — I  34 

,|o  «4-i  44 

0  7i— 1  I 

.6-18 
094—1  2 
19—22 


Load — per  too. 

English  Pig.. 
Poreign  solt.. 


nom. 
nom. 
nom. 
nom. 
o  13  6 
o  14    o 

d.  s.  d. 


..    iS  15    o 
..i£l6A-'6| 


o  16    0 
o  14    o 

.d.  s.d. 
£17  1  6 


i^,    4  lonlcksllssr— psr] 
j    bottle  hrsthands] 

'  gpalwr— petton 

!o.B 

Tin — per  too. 
English  Ingots   . 

I>0.    bars 
Standard  cash    . 
Tin  Piates.pec  bo» 


71  0-78  o 
63  0-68  o 
52  0-54  3 

72  0-88  o 
79  o-it  o 


70  o-  89  o 
66  0-134  o 


70  o-  88  0,70  o-  91  & 


108/-116/ 

nom. 
1J4/-126/ 

Jo()/-II2/ 
1241-136J 
t27/-129J 

[>  6-15  6 


70  0-77  0 
68  0-74  0 
5S  0-72  o 


1^  o  loS  o'gS  0-112  0 


Hams— per  cwt. 

Irish       

Canadian     . .     . 
American     , .     . 

Ohaass— pec  cwt 

Edam 

Canadian 

Gouda   

En^lisb  Cheddars 
Wilts  loaf    ..     .. 
New  Zealand 
BIca —  Rangoon — 

open    ctiarter, 

new    crop,   per 

cwt. 
Uoulmein    . .    . . 

bassein »  »     --.-..-.' 

Saigon  c.  f.  and  i.  6  104-7  <t 7  <> 
BMs— per  130. 

French '9  o  -10  6 

Italian 'a  0-96 

Danish p  o  -  99 


io8/-iia/ 


Ooppar— pec  too. 

English,    Tough. 

per  ton      . .    •  • 

Best  Selected    . . 

Sheets 

Sundacd      . .    . . 
'Juta— perton. 
jNative    firsts    foe 
sh'pmt.  Mar-Apl 


7  10    o 

I  £218-220 
.]  £219-221 
,;i"2l5    o  0 
14/ up 


£7»€73 

<83     0 
£66  15 


Il8H22/'0llS—  I         ,    ,     , 

io8/-ii2y  IUnseed,perton..i£2j?-£24t 


28  10    o 


85  0-87  6 
51  0-78  0 


..  46  0-70  0 

..  D2  0-66  0 

.  44  0-70  O 
8166  0-76  o 
nom. 
60/-61/6 


46  0-66  O    r- , 

63  o-«  o    Iob«ooo  —  Out>. 


,  d.  s.d 


108/-112y    ,4...,-^' ir--      -   - 

iS;-l3»/  j,Ka|>e,  re  I.  English, 
22/-125;-  casks  ..  ..  .- 
Brown      English, 

naked 

Cotfn  Seed.ccude 
Ditto,  refilled  .. 
Petroleum  Oil.per 

8  lbs. 
IWater  White  .. 
llOil  Seeds, Unsoedl 
k:aleatu— pec  410' 
I  !b«. ..  Apl.junc' 
iRape,  Cawnpore, 
I  brown,  AplMay 
iron— pec  ton. 
Cleveland  Osb  . . 


12  0-15  0 

72  0-79  o 
70  u-77  o 

68  0-74  o 

69  0-72  o 


29    o    o 

27     5    o 
iiS-£%x 


o    J    3) 


7  10    o 

£m  «5    o 
£nfy-£zzi 

£n6  10  o 
14/ up 


t7U-i7* 
»4    o    0 
08    8    9 


a8  10   o 

t    ..  d. 
JO  ij     o 

a8    o    o 
ail    o    3 

£*»t-£» 


084-0  84Jo 

o/9i 


87  0-87  o 
51  0-79  o 


44  O-JOO 

66  a-76  0 

nom. 

59/-6t/ 


s.d.  a.    d.| 


oamsnufactureu 

S/8,  4/>l  P*'  "»•' 
Maryland  !c  Ohio.] 

pec  lb.  bond    .. 
Virginia  leal.. 
Kentucky  laai 


3  9 
4.  3 
6    o 


o  6—0  10 
oS4-»  3 

O  }— O  10 


Latakia o  6—1  o 


Havana . 


-  8  .48  .4-  8  44   "J^IT. 

:S{t?;':8J*ii^'JJ^'.''"-'^''-"' 

7  74  ri»bs»-wocd. 

Fir,  P< 


9  0-10  6 
90-96 
8  0-  9  6 


Dantsl 
MeuMi  Fir,  pet 


'lodian  Task 


I  0—6  o 
o  6— s  o 

so      Ut) 


■  to!— IJSf 

s8a»— s«<W 


^S** 


»    4    O 
»    4    o 

S    J    6 


o  6  o  lo 

o  s4-«  3 
o  J  -o  to 
00-10 
10-60 
e  6  -s  o 
s  a     op 


Kfi 


Hemp  dull  and  lower.  G.S  ,  dock  done,  £19.  ditto  March- 
Mav.  £20  5S.  to  £29;  and  July-September,  ^30  los.  to  ;t.30  5*- 

Shellac  slack.     TN.  August,  sold,  8is.  „.  .«i 

Rubber  quiet,  and  prices  irregular.  Fine  hard  Para,  'POlaaa 
near,  quoted.  3s.  sJd. ;  plantation,  first  latex  ditto.  3»-  5I<»- • 
smoked  sheet,  3s.  6d.  ...  ,     ,  .h«~. 

METALs.-Tin  irregular.  Cash  closed  at  /2i6  "» •  »^ 
months  at  ;f2i3  los.  English  ingots  ;fa20  to  £l"-J^^ 
ruled  firmer  Cash  closed  at  ;f  68  8s.  gd..  three  months,  £«**^- 
Electros,  £70  15s.  to  ^7'  S^-  Sheets.  £84.  Lead  tirmer.  Engta*. 
i:i7  2s.  6d.;  foreign,  prompt,  <»°?«.  ^.'^^'^'^  s^te^^ 
June, /16  IIS  3d.  to  £16  12s  txl.and  >>»)*"■  ^P*?*^  ^^ 
Ordini)  brands  quoted  £2^  15s.     Irun  easier.     Clevtsland.  OMa. 

658.  6d.  /■  f  Jn^^Kl 

Oil— Linseed,  spot,  pipes,  ^f 23  los. :  barrels,  tf^-  "^~' 
April-June,  sold,  44s.  3d   lo  44s.     Turpentine,  on  spot.  2l>s.  oa. 
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Corn  (Mark  Lane).— English  wheat  steady.  Foreign  grades 
firmer  respecting  Canadian.  No.  i  Northern  Manitoba,  40s.  ; 
No.  2,  39s.  6d.,  both  landed.  Oats  firmer.  Ua  Plata,  ex  ship, 
15s.  gd.  ;  landed,  i6s.  3d.  Maize  firmer.  La  Plata,  25s.  3d.  ex 
ship;  25s.  gd.  landed. 


MINING     RETURNS. 

Alaska  United. — Crushed  34,254  tons  ;  concentrates  saved  787 
tons  ;  value,  $83,689  ;  profit,  $35,805. 

Bilaghat. — 3,600  tons,    1,138  ozs.  ;    tailings    292   ozs.  ;     total, 
1,430  ozs. 
Barramia. — 325  tons,  504  ozs. 

Bisichi  Tin. — Production  March,  25  tons  ;  shipments,  55  tons. 
Broken  Hill  Proprietary  Block  14.— Four  weeks  March  29, 955  tons 
carbonate  ore  despatched,  containing  229  tons  lead  and  13,900  ozs. 
silver  ;  also  despatched,  1,460  tons  sulphide  ore. 

Casey  Cobalt.— Week  March  22  :  Value,  ;f  1,826  ;  profit,  /i,425. 

Champion  Reef. — 18,980  tons,  8,812  ozs.  ;  and  sands  and  slimes, 
2,337  02s.  ;  total,  11,149  ozs. 

Chinese  Engineering. — Output  week  29th  ult.,  39,500  tons ; 
sales,  40,500  tons  ;  consumption,  1,300  tons. 

Cobalt  Town  Site  Silver.— Week  March  29  :  Value,  ;f4,458  ; 
profit,  £ifiii,-]. 

Consolidated  of  N.Z. — Wealth  of  Nations — 1,950  tons;  profit, 
;fi,204.  Progress — 2,200  tons;  loss,  £i},S.  Blackwater — 3,687 
tons;  profit,  /4,6oo. 

Cordoba  Copper. — March :  285  tons  copper  bars  ;  value,  £  18,800. 

Duff  Development. — Production  week  March  22,  24  ozs.,  mak- 
ing 208  ozs.  since  Jan.  i,  against  1,204  o^^-  ^of  corresponding 
period  of  last  year. 

Eastern. — Roebourne  copper  leases :  Shipped  seven  tons  copper 
ore,  33  per  cent. 

Frontino  and  Bolivia.— Tons  milled,  2,555  ;  value,  /7,335. 

Gibraltar  Consolidated.  —  515  tons,  413  ozs.  ;  concentrates, 
83  ozs.  ;  cyanide,  55  ozs.  ;  value,  ;^2,ooo. 

Great  Cobar. — 465  tons  copper,  1,946  ozs.  gold,  and  8,162  ozs. 
silver  ;  value,  ;f4i,63o;  concentrates  on  hand  are  estimated  to  con- 
tain 78  tons  copper,  58  ozs.  gold,  and  615  ozs.  silver 

Hampden  Cloncurry. — 5,700  tons  ore  produced  633  tons  blister 
copper,  containing  626  tons  copper,  229  ozs.  gold,  and  6,247  o^s. 
silver. 

Henderson's  Transvaal  Estates. — Tweefontein  Colliery  :  Output, 
24,409  tons. 

Hutti  (Nizam's)  Gold. — 1,053  ozs.  gold  from  2,300  tons  crushed  ; 
tailings,  257  ozs.  from  6,100  tons  treated. 

Keffi  Tin. — Fortnight,  12,500  lbs.  black  tin  ;  total  to  March  22, 
34,300  lbs. 

Kolmanskop  Diamond. — Output,  12,207  carats. 

Lahat. — Produced,  33  tons  tin  ore;  value,  ;f4,35o;  in  addition 
there  was  a  profit  of  £'iya  on  ore  produced  by  tributers. 

Mills' Day  Dawn  United. — 670 tons;  value,  including  residues, 
;f  1,020. 

Mungana. — Value  of  ore  deliveries  four  weeks,  Feb.  28,  ;£  1,618. 

Mysore. — 25,750  tons,  16,015  ozs.  ;  tailings,  2,541  ozs. ;  slimes, 
204  ozs. ;  total,  ig,66o  ozs. 

Namaqua. — 200  tons  fine  copper. 

New   Brilliant  Freeholds. — 569  tons  ;   value,  including  residues, 

;f  1,400. 

New  Vaal  River  Diamond. — The  diamonds  registered  on  the 
^'aal  River  Estate  during  March  amounted  to  ;f  33,500. 

North  Anantapur. — 2,230  tons,  844  ozs.;  600  tons  tailings, 
3g  ozs.  ;  total,  883  ozs. 

North  Broken  Hill. — Treated  4,750  tons  crude  ore,  producing 
8io  tons  concentrates,  containing  552  tons  lead  and  17,982  ozs. 
silver. 

Nundydroog. — 7,500  tons,  6,016  ozs.;  tailings,  606  ozs. ;  total, 
6,622  ozs. 

Ooregum. — 12,765  tons,  5,791  ozs.  ;  tailings,  1,376  ozs. ;  slimes, 
424  ozs.  ;  total,  7,591  ozs. 

Oroville  Dredging. — March  8,  $8,904. 

Poderosa. — Shipments:  300  tons  ore,  assaying  1750  percent, 
copper;  and  32  tons  ore,  assaying  46  per  cent,  copper. 

St.  John  Del  Rey. — ^31,000  ;  yield  per  ton,  49s.  3d. 

Sulphide  Corporation. — Four  weeks  March  22  : — 16,658  tons  ore 
milled  at  Central  Mine,  producing  2,727  tons  lead  concentrates, 
wtiich  assayed  33  ozs.  silver,  67  per  cent,  lead  per  ton,  together 
with  5,291  tons  zinc  concentrates,  assaying  16  ozs.  silver,  9  per 
cent,  lead,  45  per  cent,  zinc  per  ton.  In  addition  186  tons  lead 
concentrates  produced  in  deleading  plant,  assaying  486  ozs.  silver 
6i  per  cent,  lead  per  ton  ;  3,073  tons  lead  concentrates  and 
purchased  ores  smelted,  producing  953  tons  lead  bullion,  contain- 
ing 3,049  ozs.  gold  and  83,864  ozs.  silver. 

Tasmania. — 4,573  tons,  932  ozs.;  1,840  tons  cyanide.  49  ozs.; 
4S4  tons  concentrates,  302  tons  of  accumulated  concentrates,  and 
47g  tons  chlorination  tailings  treated  for  807  ozs.  ;  total,  1,788  ozs. 

Tingha  Consolidated  Tin. — Produced  5  tons  10  cwts.  tin. 

Waihi. — Period  ended  March  15; — I3,8ig  tons;  £25, ^TJ  gold 
and  silver  produced. 


Bank  of  Rolmaxi.\,  Ltd. — Poor  results  might  have  been  ex- 
pected for  1912,  seeing  the  way  business  must  have  been  inter- 
fered with  in  Roumania  by  the  war  in  the  Balkans  and  Thrace, 
but  the  nett  amount  after  providing  for  b.d  and  doubtful  debts 
was  only  ;^i,go5  less  at  ^29,01 6,  and  the  dividend  is  now  reduced 
by  6d.  to  4s.  per  share,  free  of  English  income-tax.  This  with 
the  interim  payment  makes  los.  for  the  year,  as  compared  with 
los.  6d.  The  reserve  fund  shows  an  increase  of  ^2,905  at 
,,^28,841,  and  creditors  for  bills  payable  on  current  and  other 
accounts  are  up  ^248,735  at  ^"1,200,101.  Cash  is  ;f228,i73  higher 
at  ;£■  325,281. 


Joint  Stock    Companies'  Exhibits 
Critically  Analysed   and    Compared. 

BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY  CO.,  LTD. 

The  interim  report  for  the  second  half  of  191 2  shows  gross 
receipts  /3,i47,i3o,  an  increase  of  ;£756,75i  or  31.66  per  cent. 
Working  expenses  at  /i,746,958  were  ;^424,6q7  or  32.12  per 
cent,  larger,  so  that  the  nett  income  of  £1,400,172  is  tfp 
^•332,054,  or  30.09  per  cent.  After  adding  in  the  various 
credits,  including  £i2,()fi^2  brought  forward,  making  ;£2i6,238 
in  all,  there  is  ;^i, 616,410  divisible,  out  of  which  debenture 
stock  interest,  revenue  proportion  on  interest  on  the  Extension 
shares  (1914),  .1^4)807,  and  various  payments  under  working 
agreements,  as  well  as  ^f 38,011  for  income-tax,  in  all  .£548,787. 
are  met,  leaving  £1,067.623  to  be  dealt  with,  or  £373.074  more 
than  a  year  ago.  Therefore  the  additional  capital  charges 
have  not  been  so  heavy  last  year  as  they  were  a  year  before, 
and  the  directors  have  £403,748  left  to  carry  forward,  after 
giving  the  ordinary  stock  its  usual  dividend  at  the  rate  of 
6  per  cent,  per  annum,  less  tax.  This  balance  is  £302,446  better 
than  the  similar  one  of  a  year  ago.  All  the  repoits  about  the 
business  are  encouraging.  Passengers  rose  10.94  per  cent,  in 
numbers  and  yielded  16.28  per  cent,  more  in  revenue.  In. 
goods  the  increased  weight  was  65.82  per  cent.,  and  the  in- 
crease in  money  48.18  per  cent.  There  was  also  an  increase 
of  24.70  per  cent,  in  tKe  income  from  luggage  and  parcels 
which  came  to  £200,679,  but  the  nuraoer  of  animals  carried  fell 
off  by  4,735,  although  the  receipts  were  £3,293  better.  The 
mileage  worked  rose  167  to  3,510,  including  the  lines  worked 
under  agreement.  Both  Mr.  White,  the  chairman  of  the  local 
board,  and  the  general  manager,  have  supplied  much  interest- 
ing information  about  the  state  of  the  country,  the  business 
done,  and  the  prospects.  This,  however,  we  have  no  space  to 
summarise,  but  it  may  be  mentioned  that  Mr.  White  gives  the 
total  value  of  the  foreign  trade  of  Argentina  for  last  year  at 
$865,244,725  gold,  of  which  $480,391,256  gold  were  exports  and 
5^384,853,469  gold  imports.  Thus  the  exports  exceeded  the 
imports  in  value  by  *95,537,787  gold  or  nearly  £20,000,000. 
It  is  interesting  to  note  also  that  14.4  per  cent,  of  the  exports 
and  3  per  cent,  of  the  imports  were  dealt  with  at  the  ports- 
of  Bahia  Blanca,  the  export  portion  showing  an  increase  ol 
169  per  cenit.  and  the  import  of  40  per  cent,  on  the  previous 
year.  Most  indications  point  to  further  expansion  in  tlie- 
immediate  future,  and  banking  resources  appear  to  be  quite 
able  to  cope  with  the  larger  trade  doing.  The  pastoral  in- 
dustry is  reviving,  and  some  portion  of  the  heavy  decrease  in 
the  country's  stock  of  animals  shown  in  the  return  may  be- 
made  good,  although  that  must  be  a  gradual  busii.ess.  Exten- 
sions are  being  pushed  forward  in  various  directions,  as  well 
as  the  Rio  Negro  irrigation  works  and  road  improvements. 
All  seems  to  have  been  well  with  the  staff  last  half-year,  but 
working  expenses  tend  upwards,  and  during  the  half-year 
maintenance  of  way  cost  much  more  than  in  1911.  Sections  o£ 
the  lines  suffered  from  heavy  rains,  and  gangs  had  to  be  em- 
ployed in  cutting  grass  owing  to  the  strong  growth  of  vegeta- 
tion. More  men,  therefore,  were  working  on  the  track  and 
rates  of  pay  were  higher.  Moreover,  the  average  price  of  coal 
was  9  per  cent,  above  that  of  the  previous  year,  which  meant 
that  the  coal  bill  went  up  by  nearly  £20,000.  We  shall  have 
to  wait  six  months  for  the  accounts. 

BUENOS  AYRES  WESTERN  RAILWAY,  LTD. 
Out  of  the  nett  revenue  earned  in  the  second  half  of  1912  the 
board  of  this  railway  is  able  to  continue  the  6  per  cent,  dividend 
on  its  ordinary  stock,  but  to  do  that  brings  down  the  balance  left 
to  carry  forward  by  £36,475  to  £105,379.  The  decrease  com- 
pared with  two  years  ago  is  £92,617.  This  sounds  not  so- 
cheering,  but  it  must  be  recollected  that  the  company  has  come 
through  a  prolonged  season  of  adversity,  the  product  of 
drought,  with  only  this  set-back,  and  gross  receipts  in  the  half- 
year  rose  £209,391  to  £1,363,573,  while  the  expenses  were  only 
£96,423  higher  at  £787,440.  It  followed  that  the  nett  revenue 
was  £112,968  better  at  £576,133.  Thanks,  however,  to  the  re- 
duction of  £41,492  in  the  balance  brought  forward,  and  of 
£2,734  less  received  as  interest,  exchange,  and  transfer  fees,  the 
total  clear  balance  was  only  £68,738  better  at  £740,701,  and  it 
took  £2,700  more  to  pay  interest  charges,  while  the  1915  4  per 
cent,  extension  debenture  stock  came  in  for  the  first  time  as  a 
charge,  absorbing  £72,000.  Moreover,  the  Buenos  Ayres  Mid- 
land Railway  Co.  required  £10,528  more  to  cover  the  pajTuents- 
under  the  working  agreement,  consequently  the  balance  left  for 
the  shareholders  is  only  £23,525  up  at  £457,809.  Gross  receipts 
rose  18.14  P^''  cent,  and  nett  profit  24.39  P^'^  cent.,  while  work- 
ing expenses  took  57.75  per  cent,  against  59.87  per  cent,  in  the 
second  half  of  1911.  This  analysis  shows  that  the  chief  cause 
of  the  decline  in  the  balance  left  for  the  shareholders,  apart 
from  the  effects  of  poor  seasons,  is  to  be  found  in  the  new  charge 
imposed  by  the  1915  Extension  shares.  All  this  will  be  put 
right,  however,  when  the  full  tide  of  prosperity  again  comes, 
and  money  sunk,  at  present  unremuneratively,  comes  to  be 
yielding  revenue.  In  the  company's  fiscal  j'ear  up  to  the  30th 
ult.  the  increase  in  gross  receipts  has  amounted  to  £437,803,. 
so  prospects  are  good.  The  proposed  amalgamation  of  this  com- 
pany with  the  Buenos  Ayres  Great  Southern  is  hung  up  until 
May  next.  It  was  passed  by  the  National  Senate  and  favourably 
reported  on  by  the  Public  Works  Committee  of  the  National 
Chamber  of  Deputies,  but  there  was  not  time  for  the  legislaiion 
to  be  completed.  It  will  doubtless  now  oe  so  in  due  course.  In 
Mr.  Lertora,  the  general  manager's,  analysis  of  the  half-year's 
business,  it  is  .stated  that  salaries  and  wages  cost  nearly 
£40,000  more,  and   stores  and  coals  over  £15,000  more  in   the- 
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half-year.  Only  summaries  of  the  traffic  accounts  are  given  in  the 
interim  reports,  and  the  most  interesting  point  disclosed  in  the 
traffic  analysis  is  the  jump  in  the  weight  of  maize  carried.  For 
the  second  half  of  191 1  only  66,233  too*  passed  over  the  com- 
pany's lines,  yielding  ;^  16,755  '"  revenue,  whereas  in  the 
.second  half  of  last  year  530,962  tons  were  carried,  yielding 
£ig2,yi6.  Wheat,  on  the  other  hand,  was  carried  to  a  weight 
of  about  44,000  tons  less,  and  the  revenue  therefore  fell  off 
nearly  ;^  17,000.  Altogether  the  goods  traffic  involved  the  carri- 
age of  359,248  tons  more  than  in  the  corresponding  half-year, 
giving  an  increase  of  ;^55i,ooo  in  the  earnings. 
COLONIAL  BANK. 
No  appreciable  change  is  shown  in  the  gross  profits  for  the 
six  months  ended  December  31,  which  amounted  to  ;^58,046. 
Expenses  rose  by  £428  to  ^32,671,  but  ;^  1,339  more  at 
j^34,9o6  was  brought  forward,  so  that  the  available  balance  of 
;^6o,28i  was  ;^9o8  larger.  The  dividend  is  maintained  at 
3  per  cent,  for  the  half-year,  but  the  directors  have  thought  it 
advisable  to  increase  the  position  for  depreciation  of  invest- 
ments from  ;^6,ooo  to  ;f  10,000,  and  the  balance  carried  out  is 
therefore  ^f 3,092  down  at  ;^32,2Si.  Notes  in  circulation  show 
a  decrease  of  £'i(>,f)T]  at  ^^^403,469  and  deposit  and  current  ac- 
counts are  ;^66,564  smaller  at  ;^2, 037,917,  but  bills  payable  and 
•other-  liabilities  come  to  ;^3,248  more  at  ;f4oi,g4i.  On  the 
other  hand,  there  are  reductions  of  ;f4i,97i  to  ^^404,085  in 
specie,  .^^^95,272  to  jf  1,220,603  i°  investments,  and  ;i^62,575  to 
;^66i,o73  in  bills  receivable,  &c.,  against  increases  of  ;^7,507 
to  jf6i,7io  in  cash  at  London  bankers  and  at  call  and  short 
notice,  .1^59,560  to  ;f  661, 073  in  debtors  on  current  accounts  in 
the  colonies,  and  ;^33,367  to  ;^924,096  in  bills  discounted, 
advances,  &c. 

LONDON   AND    BRAZILIAN   BANK,    LTD. 
In  the  year  ended   January  31   the  business  resulted   in  an 
available     credit    balance    of    ^^638, 593,    including     ;^25g,978 
brought  forward.    The  balance  brought  forward  is  jf  9,771  down, 
but  the  entire  profit  is  ;,f6o,6i5  up,  so  that  in  reality  the  earn- 
ings of  the  year  must  have  been  more  than  ;f  70,000  better  than 
for  the  preceding   year.     Consequently,  while  the  dividend  is 
Icept  at  12  per  cent,  for  the  year  in  two  payments  of  12s.  each, 
the   bonus  is  raised  to  16s.    as  against  los.,  making   the  total 
return  20  per  cent,  tax  free,  as  against  17  per  cent.    These  pay- 
ments take  ^^250,000,  leaving  ^^388, 593,  of  which  ;^ioo,ooo,  or 
twice  as  much  as  a  year  ago,  is  transferred  to  the  reserve  fund, 
increasing  it  to  ;^i,4oo,ooo,  while  the  staff  gets  a  bonus  of  10 
per  cent.,  which  takes  ;<f  15,000.     A  year  ago  they  got  a  special 
bonus  of  12J  per  cent.,   and  the  .shareholders  then   received  a 
jubilee  bonus  of  los.  per  share.     A  year  ago  also  ;^2o,ooo  was 
added  to  the  pension  fund,  which  this  time  is  not  mentioned, 
but  the  balance  of  ^'273, 593  still  remaining  to  be  carried  forward 
is  Lifi^^  better.     All  the  new  capital  is  now  paid  up,  and  the 
;£'25o,ooo  of  the  premiums  received  upon  it  has  been  added  to 
the    reserve.      Current     and     deposit    account     liabilities    are 
;^i45,492  higher  at  ;^8,72i,5ii,  while  bills  payable  show  an  in- 
crease of  ;,f  122,501  at  jf  5,112,530.     There  is  also  an  increase  of 
;^3oi,ooo  in  the  liability  on  bills  held  for  collection  on  account 
■of  customers,  raising   it  to   ;^4, 550,326.     Specie  and   cash  are 
■down   ;,r402,374  to  ^3, 442-575-  b'lls  receivable  ^f 346,000  up  at 
^■4, 142,278,  and  bills  discounted  and  loans  ^944,323  larger  at 
/8, 970, 428.     The  other  items,  including  the  cross  entry  "  bills 
■for  collection,"    bring    up    the    total    of    the    balance-sheet    to 
.^22,307,654. 

RIO   DE  JANEIRO   CITY    IMPROVEMENTS  CO.,   LTD. 
A  nett  increase  of  ^2,099  t°°'*  place  in  drainage  rents  during 
1912,  and  the  board  is  able  to  make  a  satisfactory  report  in  all 
respects.     The  Government  pays  the  revenue   "with   its   usual 
punctuality,"  and  the  company's  relations  with  all  the  official 
departments  "continue    to    be    of    a   most  cordial   character." 
Delays  occurred  in  obtaining  part  of  the  site  for  the  generating 
station,   tanks  and  filters,  so  that  the  work   at  Paquetd  had  to 
■be  practically  suspended  until  May  last.     Since  then,  however, 
it  has  been  pushed   forward   vigorously,  and  the  system  is   ex- 
pected to  be  finished  and  at  work  this  month.     Revenue,  includ- 
ing the  balance  brought  forward,  amounted  to  ^90,891,  an  in- 
•crease  of   ^^8,920,  and  the  directors  place  ^^25,000,  as  against 
^■20,000,  to  the  reserve  fund,  while  continuing  the  dividend  at 
5  per   cent.     The  balance  of   /6,252  left  to  carry  forward  is 
;^3,920  up.    During  the  year  debentures  to  the  value  of  ;<^3i.5oo 
were  redeemed,   and   for   the  information  of  new  shareholders 
the  directors  again  state  that  the  amotint  set  aside  for  deben- 
ture redemption  is  more  than  sufficient  to  amortise  the  whole  of 
the   capital    expenditure     by     the    time    the    concession    ends. 
During  last  year   ^^61,419  was  spent  on  capital  account,  yet  the 
nett   increase   in  the   capital  cost  of  the  undertaking   was  only 
;^9,9i9,  making  it  ;,f  1,836, 496   higher,  so  effectual  is  the  work- 
ing of  debenture  redemption.      To   attain  this   result,   however, 
/2o,ooo  was  last  year  transferred    from  the   reserve,   bringing 
it  down  to  ^^26,744,  but  the  fresh  assignment  from  revenue  just 
mentioned    raises    it    again    to    /c;i.744.      Sundry   amounts   re- 
ceivable,  embracing    the    drainasc    rents,  money    due    by    the 
United  States  of  Brazil,   and  debtors  for  private  extra  works, 
&c.,   show  an  increase  of    ;^io,2:;4    at  ;^i6g,649,   and  cash  is 
-down  ;i'2,o45  to  ^3,665. 

BRAZILIAN  WARRANT  CO.,  LTD. 
In  November,  1911,  this  umlortaking  was  reconstructed,  and 
its  capital  was  increased  from  £},oo,ooo,  divided  into  59,000 
7  per  cent,  participating  preferred  shares  of  ^'5  each  and 
100,000  IS.  deferred  shares  to  /,'75n,ooo  in  los.  shares.  Of  this 
/'6tx),ooo  was  issued,  and  tlie  additional  money  brought  into 
the  business  has  been  put  to  good  use.  The  profits  earned  in 
Drazil  rose  from  ;,f  11,365  to  /■82,SS6,  and  including  receipts 
from  commissions,  interest  and  rents,  &c.,  the  total  income  was 


;^ 94,456  compared  with  ;^32,883.    After  meeting  London  office 
charges  the  nett    balance    was    ;^88,466,  of  which  £,\^,\Ji  '* 
appropriated  to  wipe  out  preliminary  expenses  and  underwrit- 
ing commission,  and  ^'ityii  is  written  off  goodwilU     A  divi- 
dend of  7i  per  cent,  is  then  paid,  leaving  ^23,073  to  be  carried 
forward.     In  addition  to  the  paid-up  capital  of  ;£6oo,ooo,  the 
company  has  raised  ;^45i,865  on  loans  and  owes  ;^385,i70  to 
sundry   creditors   and  on  bills  payable.     On  the  other   band, 
investments    in     foreign    companies    are    valued  at   j£3i7,342, 
advances  amount  to   2^715,973,  and  debtors  to  £li>,2m,  while 
cash,  bills  receivable,  and  remittances  in  transit  total  jQigiJilflg- 
Property  in  Santos  stands  at  ;^ 56,151,  and  goodwill  at  j^20,ooo. 
LONDON  AND  THAMES  HAVEN  OIL  WHARVES,  LTD. 
This  company  did  well  in  1912  and  was  able  to  add  j£  10,000 
to  the  reserve,   making  it    ^50,000,    besides  again  giving  the 
shareholders  an  8  per  cent,  dividend.    The  balance  of  / 10,832 
left  to  carry  forward  will  be  Z2,o69  larger.     The  profits  are 
arrived  at  after  allowing  for  depreciation,  and  it  is  stated  in 
the  report  that  the  cost  of  upkeep  and  renewals  has  been  charged 
to  revenue,  the  company's  works  being  all  maintained  in  good 
order.     Trading  profit  and  interest  received  was  ;^2,o2i  better 
^t  ;^27,457.     The  balance-sheet  shows  the  creditors  of  the  com- 
pany to   be  owed  ;f  28,727,  or   ;^4,94i  more  than  a  year  ago, 
but  the  short  loans  which  stood  at  ;^  15,000  then  were  bronght 
down  to  ;^5,ooo  during  the  year,  and  that  amount  has  since  been 
paid  off,  at  the  same  time  that  cash  is  slightly  larger  at  £4,677. 
Sundry  debtors,  &c.,  owe  the  company  ;f  3,462  more  at  £23,SyC, 
and  the  value  of  the  property  owned,  including  wharves,  ware- 
houses, sheds,  railway  sidings,  &c.,  is  £2,(fo()  up  at  ;f  232,590. 
VAL  DE  TRAVERS  ASPHALTE  PAVINO  CO.,  LTD. 
Including    jf  2,416   credited   on    completion  of  liquidation  of 
Cie  GiSnerale    des    Asphaltes    de    France,  the    profits  for  1912 
showed  an  improvement  of  ;^2,73o  at  ;f4i,i63.     After  writing 
;^2,ooo,  or  double  last  year's  amount,  off  mining  property  and 
making  sundry  allowances  for  depreciation,  the  nett  balance, 
with  ;j2,8g4  or  .,^2,364  more  brought  forward,  was  .^3,658  up 
^'   ;^3o,6o2.     The  dividend  on   the  ordinary   shares  is   again 
made  up  to  7J  per  cent,  for  the  year  as  well  as  the  bonus  of  3d. 
per  share  out  of  the  Compagnie  Gen^rale  money,  and  the  balance 
carried  out  is  increased  to  ;^6,552.     Mining  properties  and  con- 
cessions are  ^(^3,765  down  at  ;^i49,i88,  and  most  of  the  various 
property    accounts    have    been    reduced.       Stocks    are    j^  1,860 
smaller  at  ;[f  34,914,  and  debtors  owe  £n,T%2  less  at  j^43,ooi,  but 
works  in  progress  come  to  £3,773  more  at  ;f  6,082,  while  current 
liabilities  remain  about  the  same  at  jf  16,374.     Cash  is  jf6,oi5 
lower,  but  is  still  substantial  at  ;^2i,873,  and  in  addition  the 
company  holds  investments  valued  at  ;^  108,426,  or  an  increase 

of    £i,012. 

BELL    BROS.,   LTD. 

Like  most  other  companies  in  the  iron  and  steel  trades,  this 
large  one  did  well  in  1912.     Profit  rose  ;£^I9,590  to   ;^ioo,784, 
but  as  the   balance  of   ^22,435  brought   forward    was   £3,701 
less,    the  clear   total  of    ;^i23,2i9   is    up  only   ;^i5,889.     The 
ordinary  shares  get  5  per  cent,  for  the  year,  which  compares 
with  5s.   per   share  on  the  shares  £4  los.    paid  distributed   a 
year    ago.      The    dividend    consequently    takes     j^i,soo    less, 
although  the  profit  is  so  much  larger,  but  the  directors   have 
increased  the  assignment  to  reserve  by  ;^2,323  to  ;^t4,729,  and 
have  set  aside  ^'15,000  against  nothing  la.st  year  to  write  down 
the    book    value    of    moveable    stocks,   while     ;^4,2i6  more   at 
;£'ii,863  has  been  spent  out  of  revenue  on  extensions  and  im- 
provements.    Against  these  increases    debenture  stock   interest 
takes  £n3o  less  at  ^f  16,361,  and  ;^5oo  less  at  ;f  1,500  has  been 
charged   for   income-tax,  while  the  ;^i,o5o  written  off   a  year 
ago  from  the  book  value  of  investments  has  not  had  to  be  re- 
peated.     The    balance   of    ;f20,a65    left    to   carry    forward    is 
;^2,i7o  lower,  but  the  money  has  unquestionably  been  judici- 
ously distributed.      Movements  in  the  balance-sheet  are   small 
but  in  the  right   direction,  and   the  book  value  of  the  works, 
mines,  collieries,  &c.,  is,  at  ;^i,264,639,  ;^449  less  than  a  year 
ago,   notwithstanding  the    ;^ii,4i5   of   fresh   capital    laid   ont 
during    the    year.        Moveable    stocks    are    down    ^'14,810    to 
;if '74>i7i,  and  debts  due  to  the  company  ;(f  10,232  up  at  j£'3o,76o. 
Investments  are  ^^6,755  higher  at  ;,f  155,510.     Among  liabilities 
there  is  a  reduction  of  /i4,686  in  the  sum  borrowMl  from  the 
company's  bankers,  bringing  it  down  to  ;f  2,958,  and  the  4  per 
cent,  debenture  stock  has  been  reduced  by  £$,62^  to  £v>i,39i- 
A  satisfactory  exhibit. 

P.  AND  W.  MACLKLLAN,  LTD. 
This  Scotch   engineering  company  earned   ;f  19,7+2  more  at 
;f  39.543  in  the  calendar  year  1912.  and  of  the  increase  ;f  2.500 
was  given  to  the  depreciation  account,  making  the  total  assign- 
ment thereto  ;f  7,500.    .\fter  meeting  the  6  per  cent,  preference 
dividend,  3  per  cent,  more  at  6  per  cent,  is  given  to  the  ordi- 
nary shareholders  restoring   their  share  of  the  profits   to  the 
level  of  two  years  ago.     A  balance  of  ;f  7,293.  or  ;<;'a,742  more 
than  was  brought  in,  will  then  remain  to  carrv  forward.     It 
should  be  mentioned  that  a  year  ago  profits  fell  off  /■  15,483.  and 
that  ;^  10,000  had  to  be  withdrawn  from  the  reserve  in  order  to 
enable  the  bo?.rd  to  give  the  ordinary  shareholders  3  per  cent. 
The  position  has  thus  materially  improved.     From  the  balance- 
sheet  we  see  that  bills  payable  are  up  ;f  12,807  •<>  ;f  46,600.  and 
that  the  company  owes   £n,m  more  at    £iS6.3<y!  to  sundry 
creditors.    This  is  exclusive  of  a  contingent  liabilitv  on  cnnent 
bills   receivable   and   bills  discounted,    amounting  to  ;f 57.972- 
Fixed  plant,  Ac,    has  increased   £$.(^77   to   ;^87.495,  stock-in- 
hand  and  work  in  progress  ;f  74,844  higher  at   £tv2,3S2.  and 
investments  are  down  i;  17.37S  to  .,^^7,257,  while  cash  is  /6.«87 
less  at  ;^  1 5,243.     There  is,  by  the  way.  an  increase  of  /4.S91 
in  the  value  of  loose  tools,  materials,  Ac.,  as  per  iavcatoriM, 
making  it  £32,730. 
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FREDERICK    CORRINGE,    LTD. 

The  most  noticeable  thing  about  this  drapery  company's 
report  for  the  year  closed  February  20  last,  apart  from  the 
increase  of  ;^3,.36i  in  the  profits,  is  a  gift  of  ;f  10,000  from  the 
widow  of  the  founder,  Mr.  Frederick  Gorringe,  towards  the 
immediate  rebuilding  of  the  employees'  quarters  in  Warwick 
Row.  Out  of  the  profit  of  ;^5o,589,  which  includes  the  balance 
brought  forward,  the  directors  get  .1^900,  which  is  ;f  5,030  less 
than  the  entry  a  year  ago,  while  ;f  10,000,  as  against  ;rf  5,000,  is 
set  aside  to  the  reserve.  The  ordinary  shareholders  get  their 
dividend  made  up  to  7  per  cent,  for  the  year,  compared  with 
5  per  cent,  paid  a  year  ago,  and  ;if  11,232,  or  ^46  more  than 
was  brought  in,  is  left  to  carry  forward.  Nothing  in  the 
balance-sheet  demands  analysis,  but  we  may  mention  an  in- 
crease of  jf  9,860  in  the  stock-in-trade  now  entered  at  i^ 98, 330. 
On  the  other  side,  loans  on  security  of  leases  is  reduced  by 
;^i5,ooo  to  ^25,000.     The  reserve  will  now  be  ^'30,000. 

DOMINION   TRUST   CO.,   LTD. 

This  is  a  Vancouver  company,  and  the  first  report  issued  by 
it  that  we  have  seen.  It  looks  to  be  in  a  satisfactory  position, 
doing  a  good  business  and  making  substantial  profits.  Alto- 
gether the  nett  earnings  for  1912  were  $335,064,  brought  op  by 
the  premiums  on  shares  sold  during  the  year  to  $416,868,  this 
total  including  also  $644  brought  forward.  Of  the  amount 
thus  reached  $168,840  was  transferred  to  the  reserve,  together 
with  the  premiums  on  the  new  capital,  so  that  the  reserve  now 
stands  at  $800,000.  Dividends  seem  to  be  paid  quarterly  at  the 
rate  of  8  per  cent,  per  annum  on  the  paid-up  capital  of 
$2,000,000,  and  a  balance  of  $15,189  is  left  to  carry  forward. 
Altogether  the  investments  of  the  company  aggregate  $3,976,883, 
and  it  has  made  advances,  &c.,  to  the  amount  of  $483,601,  ex- 
clusive of  $363,556  sunk  in  guaranteed  first  mortgage  invest- 
ment securities.  Cash  stood  at  $149,121  on  December  31.  The 
larger  part  of  the  money  is  either  in  mortgages  and  secured 
loans,  $2,264,790,  or  in  municipal  and  other  bonds  and  deben- 
tures, $1,102,150. 

PROVINCIAL   CINEMATOGRAPH   THEATRES,    LTD. 

The  "  thirteen  "  superstition  has  evidently  no  terrors  for 
the  directors  of  this  company,  as  they  have  increased  the 
number  of  picture  palaces  under  their  control  to  that  figure. 
All  of  them  seem  to  be  flourishing,  as  the  total  receipts  for  the 
year  ended  January  31  amounted  to  ^^198,702,  and  the  trading 
profits  were  ^33,250  up  at  ;£'47,i04.  After  providing  for  de- 
benture interest  and  administration  charges,  the  nett  profits 
were  ^26,484  better  at  ^61,653,  making,  with  ;£'i,oi7  brought 
forward,  a  total  of  ;^62,67o.  Of  this  debenture  redemption 
fund  and  reserve  get  ;<:5,ooo  each,  ^£"11,278  is  written  off  for 
depreciation  of  buildings  and  furniture,  .^^'3,505  for  balance  of 
preliminary  expenses,  and  ;^i  1,550  for  expenses  of  the  prefer- 
ence share  issue.  Three  interim  dividends  of  5  per  cent,  have 
already  been  paid  on  the  ordinary  shares,  and  a  final  dividend 
at  the  same  rate  is  now  declared,  making  20  per  cent,  for  the 
year,  after  which  the  debenture  holders  get  a  bonus  of  4  per 
cent,  and  ;^i,959  is  carried  forward.  Further  extensions  of  the 
business  are  contemplated,  and  in  order  to  provide  the  funds 
required  for  this  purpose  and  for  the  redemption  of  the  deben- 
tures the  directors  propose  to  create  200,000  yi  per  cent,  cumula- 
tive     B      preference  shares. 

^*'"'^'    °®''''-'^''E  AND   SHEPHERD,    LTD. 

A  bad  year  seems  to  have  been  experienced  by  this  well- 
known  Scotch  linoleum  company,  whose  accounts  are  made  up 
to  January  31.  Actually  there  was  an  increase  of  /24,o7^  in 
the  gross  income,  but  stock-in-trade,  materials  purchased  during 
tne  year,  wages,  salaries,  trading  and  other  expenses,  a 
curiously  mixed  item,  show  on  the  other  side  of  the  account  an 
increase  of  ;f 41,722  at  ^^892,482.  Consequently  the  nett  profit, 
allowing  for  ^5,378  more  at  ^20,169  brought  forward,  is 
;tii,5i»  worse  at  ;^49.5oo.  The  directors,  however,  not  only 
meet  the  6  per  cent,  preference  dividend  as  usual,  but  again 
transfer  ^.2,250  to  the  special  reserve  fund  for  the  preference 
shares,  raising  it  to  ;^63,ooo,  thus  completing  the  appropria- 
tions to  that  account  required  bv  the  articles  of  association. 
t  rom  the  balance  they  again  pay  a  2J  per  cent,  dividend,  tax 
tree  on  the  ordinary  share  capital,  which  will  leave  /ii,6?o 
^^u■^,',5  .^   ^^^^   ^^^    brought   in    to    be    carried    forward 

Xhe  balance-sheet  shows  the  company  to  be  owing  /3i,75i  more 
to  sundry  creditors  at  ;^.46,62o,  while  sundry  debtors  owe  to  it 
£.21,730  more  at  ;^i63,89i.  The  balance  of  cost  of  redemption 
ot   rights   of   managing   directors   in   profits   of   old   companies, 

;'h.1r°Lf [■'""''""'  P"'"*  *°  shareholders  of  old  companies  en 
their  holding.,,  continues  to  stand  at  ;fi63,2i4. 

MEUX'S    BREWERY    CO.,    LTD. 

profitrto'dT^lrf  '°^  T"^^  °^  '^'^  ^^P°^''  f°^  there  are  no 
entered  at  is,  •  ^^  ■^^''  "="<^  "^  '9"  the  deficiency  was 
fieure  now'^nn  'f,?'  '"^.^  u"  "'''"'^'^  '°  ^^^  balance-sheet  at  that 
further  W-vH  P'- ^^"""g   *'^^"   "^^"^^   «°    deal    with   the 

the^JdfZjZt"^''''''-  ^"-^^  weakness  has  not  hindered 
present  she  of  .h^^^^  ^  P'^P'^^^  ^"°"'"g  P"^"«l  ^ith  the 
L  , w    *  brewery,  of  about  20,000  super  ft.  in  extent 

^  Tnft  ^V"""^^""^"'  ^  ^"  '^'^"'J  "  "It  the  Oxford  Street  corner 

selling   valu™  of^ThV'"'' r '  'f  l^^*  "'^y  r""^^?^  increase  th 
selling   \alue  of   the  entire   freehold.      Perhaps  this   purchase 

P^pertv  which'  .'""f  ^  °f  ^0,736  in  the  v^aluatiL'^of  sa^ 
R^'^ni^'  *'»''=''  '.^entered  in  the  balance-sheet  at  /i, 141,170 
t^^n  Sn.T  ^^"^f^^t^^y  l^st  year,  but  the  pressurt  of^  taxa- 
tion  kept   down    profits,   so   that   after   paying   all   taxes   and 

tSfnT^A",  6^  r'!f "'''"?  ''^'«"*"^^  stUs,^as  wen  a  pro 
l^s  onlf  /•l.^cL  w,'^'P'''i!*'°".°^  leasehold  properties,  there 
ThL  :\  ^i'-^^  f*'  *^  "**'  P''°'5'  to  be  carried  forward  and 
the  outstanding  share  capital  amounts  to  ;^  1, 000,000.      ' 


ALLIANCE  TRUST  CO.,  LTD. 

In  its  year  ended  January  31  last  this  Dundee  company  made- 
a  nett  profit  of  ^^189,122,  or  ;^i7,654  more  than  in  the  previous- 
year.     Actually  the  income  was  ;(^'24,ooo  better,  but  various  ex- 
penses increased,  so  that  the  nett  increase  was  only  as  stated. 
Interest  on  borrowed  money  took   ^f  9,440  more  and  interest  on. 
new  capital  an  additional  ^^2,904,  but  the  directors  are  able  to- 
again  increase  the  dividend  on  the  ordinary  stock  by  2  per  cent, 
to  17  per  cent,   for  the  year.     This  represents  an   increase  of 
4  per  cent,  in  two  years.     They  also  carry  ^35,000,  as  against 
;/'4o,ooo,  to  reserve,  and  have  ;f4,66i   more  at   £'8,445  'eft  to- 
carry  forward    There  is  no  parsimon\'  in  reducing  the  amount 
carried  to  the  reserve,  because  last  year  75.000  new  £'2  shares 
were  issued   at  a  premium  of   /^i   per  share.     This  premium 
yielded   .1^75,000,  which  is  carried  to  reserve,  raising  its  total 
to  /'685,ooo.    The  auditors  certify  that  the  present  value  of  the- 
bond  and  stock  investments  shows  an  excess  over  the  amount  for 
which  they  stand  in  the  balance-sheet.    Said  amount  is  ;^6o5,636- 
up  on  the  year  at  £'3,704,557. 


The  Hon.  F.  S.  Jackson  has  been  elected  a  director  of  the 
Great  Northern  Railway  Co. 

Messrs.  Sheppards,  Pellv,  Price  and  Pott  have  taken  into  partner- 
ship Mr.  Harold  Rokeby  Price,  a  nephew  of  their  former  partner, 
the  late  Mr.  Arthur  Rokeby  Price. 

Argentine  Tobacco  Co.,  Ltd. — In  its  year  closed  October  31 
this  company  did  not  do  so  badly,  though  less  well  than  the  pro- 
mise. Its  gross  profits  came  to  ;f4io,35o,  and  there  was 
£'222,633  'eft  after  meeting  all  charges,  portion  of  special 
advertising,  and  bonuses  to  employees,  &c.  Interest  on  de- 
bentures took  ;^39,836,  and  ^'93,100  was  set  aside  to  the  re- 
serve, being  the  nominal  value  of  the  debentures  drawn  for 
redemption,  while  ;^5,5oo  was  assigned  to  meet  premium  on 
the  redemption.  This  left  /84,i97  to  be  divided,  ou'  of  which 
both  the  preference  and  ordinary  shares  got  6  per  cent.,  with 
small  balances  over  to  each  class.  Instead  of  allowing  the 
reserve  for  debenture  redemption  to  accumulate  in  outside 
securities,  the  board  has  utilised  all  except  ^^27,289  of  it  car- 
ried forward  in  writing  down  various'  charges,  including 
£'25,000  off  the  balance  of  special  advertising.  Next  year  we- 
will  be  able  to  make  comparison  of  the  results. 

AuTOM.^Tic  Telephone  Manufacturing  Co.,  Ltd.— This  off- 
shoot of  British  Insulated  and  Helsby  Cables,  Ltd.,  made  a 
profit  of  ;if  13,499  in  1912,  and  after  meeting  the  preference  divi- 
dend and  writing  £'1.313  off  preliminary  expenses,  there  is 
£'370  left  to  carry  forward.  The  business  seems  to  be  develop- 
ing in  various  directions,  and  the  works  of  the  company  at 
Liverpool  were  considerably  extended  during  the  year,  but  as 
this  is  the  first  year  of  trading  there  are  no  figures  with  which 
comparison  can  be  made. 

Bath  and  Portland  Stone  Firms,  Ltd.— Profit  was  very 
meagre  for  1912,  apparently  only  ;f2,o32,  and  after  addfng  in, 
£'2,124  brought  forward,  there  was  only  .^^4,157  available  for 
division,  out  of  which  the  directors  pay  dividends  for  the- 
second  half  of  the  year  at  the  rate  of  3  per  cent,  per  annum, 
making  actually  1%  per  cent,  for  the  year,  as  no  interim  divi- 
dend was  payable,  profit  for  the  June  half-year  having  been 
<'"ly  .=£^55  'OS-  9^.  This  means  a  reduction  of  3  per  cent,  com- 
pared with  the  distribution  for  1911.  To  pay  even  this  minute 
rate  £'1,374  of  the  balance  brought  forward  has  to  be  used  up, 
leaving  only  ;^75o  to  go  to  the  credit  of  revenue  for  the  current 
year.  The  colliery  and  dock  strikes  destroyed  the  profit  for 
the  fir.st  half  of  the  year,  jnd  the  business  has  not  yet  re- 
covered from  the  blow.  In  spite  of  adversity,  however,  the- 
board  set  aside  £'2,640  to  the  depreciation  reserve,  raising  its 
total  to  £'134,807,  but  it  is  open  to  doubt  whether  this  is  any- 
thing like  an  adequate  figure. 

G.4NDY  Belt  Manik.acturing  Co.,  Ltd.— A  much  better  dis- 
play is  made  by  this  company  for  1912  than  for  the  previous 
year,  the  nett  profits,  including  ;^i,!;42  or  j^278  less  brought 
forward  being  £'3,856  up  at  ;^i9,8i5."  After  providing  ;fi,o36. 
for  depreciation,  £^1,000  for  the  reserve,  and  £^813  to  write 
down  suspense  account,  or  the  same  as  a  year  ago,  the  directors 
double  the  appropriation  in  reduction  of  goodwill,  &c.,  at 
£'4,000  and  write  £'250  off  investments.  They  then  raise  the 
dividend  on  the  ordinary  shares  from  9  per  cent,  to  10  and 
carry  forward  a  slightly  larger  balance  of  ;f  1,584.  CrtXjdwill, 
patents,  &c.,  now  stand  at  ^^32,000,  having  been  gradually 
written  down  from  £55,035,  and  freehold  property  is  a  trifle 
lower  at  .^19,483,  but  additions  to  plant,  &c.,  exceeded  the 
depreciation  allowance  by  ;fi,995,  making  the  total  £'20,074. 
Stocks  have  been  reduced  by  .^2,811  to  ^71,161,  but  debtors  owe 
^5,156  more  at  ;f3o,286,  while  creditors  are  ;^3,i5o  lower  at 
jfiQ.'ig. 

Rivet,  Bolt  and  Nut  Co.,  Ltd.— Business  in  r9r2  showed  a 
further  satisfactory  expansion  in  1912,  and  the  profits  rose  by 
;f8,572  to  £'53,152,  making  with  £'3,535  or  ^^250  more  brought 
forward  an  available  total  of  £'56,687.  After  writing  off  the 
slightly  larger  sum  of  £0,727  for  depreciation,  the  directors 
give  the  ordinary  shareholders  a  bonus  of  2  per  cent,  in  addi- 
tion to  their  dividend  of  6  per  cent,  and  transfer  an  extra 
£■3,000  at  £'5,000  to  the  ordinary  reserve,  leaving  /6,2io  to  be 
carried  forward.  On  balance  the  capital  account  is  ;ifi,82o- 
down  at  £'359,083,  against  which  the  ordinary  reserve  will 
now  amount  to  /i2,ooo.  Stocks  are  £'24,656  smaller  at  ^^81,570, 
but  debtors  owe  £^25,010  more  at  ^^91,884,  while  on  the  other 
hand  creditors  have  risen  by  £^11,259  to  £'63,631.  Investments 
in  railway  debentures,  stocks,  &c.,  have  been  increased  by 
£40,326  to  £79,056,  but  the  holding  of  heritable  bonds  is 
£_4,ooo  down  vt  ^£'56,760  and  cash  has  dropped  by  £ta,an  to- 
AS.479- 
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Critical  Index  to  New  Investments. 


IUnion  of  South  Africa  Consolidated  4  per  Cent. 
Stock. 

About  a  year  ago  the  Government  of  the  Union  of 
-South  Africa  raised  ;^'2,ooq,ooo  on  Treasury  bills,  but 
the  issue  of  ;^4, 000,000  of  the  above-named  stock  made 
this  week  is  the  first  transaction  of  the  kind  since  the 
Union  came  into  existence  on  May  31,  1910.  The  loan 
is  required  for  railways  and  harbours,  telegraphs  and 
telephones  and  other  public  works,  and  is  repayable  at 
par  on  March  i,  1953,  but  it  may  be  redeemed  at  par 
at  any  time  after  1943  on  three  months'  notice.  In 
addition  to  the  provision  of  about  ;^6c>o,ooo  per  annum 
for  the  sinking  funds  of  previous  loans  now  taken  over, 
which  funds  amount  to  ^6,300,000,  any  annual  surplus 
of  revenues  is  to  be  handed  over  to  the  Public  Debt 
'Commissioners.  For  1910-11  the  surplus  was 
;^68i,ooo,  and  since  May  i,  1910,  nearly  ^'2,000,000 
•of  debt  has  been  extinguished.  Of  the  present  amount 
j^i, 000,000  has  been  taken  by  the  Public  Debt  Com- 
missioners of  the  Union,  and  the  rest  was  offered  for 
subscription.  The  price  asked  was  par,  a  figure  which, 
in  existing  conditions,  seems  rather  high,  even  allow- 
ing for  the  turn  involved  in  the  payment  of  a  full 
six  months'  interest  on  September  i,  although  50  per 
■cent,  is  not  payable  until  June  16. 

Province  of  Manitoba. 

Subscriptions  were  invited  by  the  Union  Bank  of 
■Canada  for  ;^400,ooo  4^  per  cent,  registered  stock, 
redeemable  in  1953  by  means  of  an  annual  sinking 
fund.  The  price  asked  was  102,  payable  5  per  cent, 
on  application,  27  per  cent,  on  allotment,  and  two 
instalments  of  35  per  cent,  each  on  May  2  and  June  2. 
It  is  estimated  that  the  population  of  the  Province  is 
now  500,000,  and  the  area  of  land  under  cultivation 
has  risen  from  4,987,498  acres  m  1908  to  6,165,915 
acres.  Exclusive  of  the  present  issue,  the  outstanding 
debt  is  ;^3,836,492,  while  the  total  assets,  consisting 
of  unsold  land,  public  buildings,  telephone  system, 
&c.,  arc  valued  at  $52,564,962,  or,  say  ;^io,5i3,ooo. 
The  ordinary  revenue  is  ;^976,532,  and  the  amount  of 
■the  annual  Dominion  subsidy  is  $1,089,262,  about 
another  ;^2 18,000.  The  stock  is  no  doubt  a  safe 
enough  investment,  and  it  was  quickly  snapped  up. 

MiNAS   Geraes    Electric   Light  and   Tramw.\ys   Co. 

Applications  were  invited  by  the  London  Joint  Stock 
Bank  on  behalf  of  the  British  and  General  Debenture 
Trust  for  j^i  20,000  5  per  cent,  first  mortgage  bonds 
of  the  above  company  at  90^  per  cent.  The  company 
was  formed  in  April,  191 2,  to  acquire  from  the  State 
•of  Minas  Geraes  a  lease  for  53  years  of  the  electric 
lighting,  power,  tramways,  and  telephone  system  of 
the  City  of  Bello  Horizonte,  the  capital  of  the  State. 
It  owns  four  electric  generating  plants,  of  which  three 
are  water-p)ower  and  one  is  steam,  and  its  nett  earnings 
in  the  period  from  April  i,  1912,  to  January  31,  1913, 
after  allowing  for  the  rental  to  be  paid  to  the  State, 
were  ;^i2,327,  or  at  the  rate  of  ;^i4,784  per  annum. 
This  would  be  sufficient  to  pay  the  interest  and  sinking 
fund  on  the  bonds  more  than  twice  over,  but  in  addi- 
tion the  bohds  are  unconditionally  guaranteed  as  to 
•principal  and  interest  by  the  State,  which  is  one  of  the 
richest  in  Brazil.  The  bonds  are  repayable  on  or  before 
April  I,  1953,  by  means  of  a  cumulative  sinking  fund 
of  I  per  cent,  per  annum,  and  appear  to  be  a  good 
enough  investment. 

Metropolitan  Trist  Co.,  Ltd. 

In  January  last  this  company  issued  20,000  new  ;^io 
shares  at  a  premium  of  ;£'4  los.  per  share,  and  this 
week  it  offered  ;^20o,ooo  4  per  cent,  debenture  stock 
for  subscription  at  95  per  cent.  The  stock  ranks  pari 
passu  with  the  existing  ;£'6c)o,ooo,  and  is  redeemable 
at  any  time  after  January,  1926,  at  103  per  cent,  on  six 
months'  notice.  On  January  i  the  nett  assets,  after 
providing  for  all  liabilities  other  than  share  and  loan 
capital,  amounted  to  ;£'i,.s6o,943,  and  the  usual  valua- 
tion showed  a  value  exceeding  ;^;'235  per  ;^ioo 
-ordinarv  stock.     The  nett  revenue  has  risen  steadily 


from  ;^64,02i  in  1908-9  to  ;^8o,247  last  year,  and  the 
dividend  has  been  increased  from  g  jier  cent,  to  13. 
Both  principal  and  interest  are,  therefore,  amply 
covered  without  taking  into  account  the  recent  addi- 
tion to  the  company's  resources,  and  the  stock  should 
be  an  excellent  investment,  yielding  just  over  jQ^  4s. 
per  cent. 

Oil  and  Carbon  Prodlxts,  Ltd. 
This  company  was  formed  in  October  last  with  a 
capital  of  ;6'i5,ooo  to  acquire  the  patent  rights  in  the 
Del  Monte  process  for  the  production  of  smokeless 
fuel,  motor  spirit,  &c.,  by  low  temperature  distillation 
of  coal.  The  process,  it  is  said,  has  been  thoroughly 
examined,  worked  and  proved  with  eminently  satisfac- 
tory results,  and  the  capital  has  now  been  increased 
to  ;^i35,ooo,  divided  into  132,000  10  per  cent,  cumula- 
tive participating  preference  shares  of  ;i^i  each,  23,952 
2s.  6d.  ordinarv  and  120  is.  deferred  shares.  ITic 
prospectus  does  not  state  clearly  what  is  the  cost  of  the 
patents,  but  apparently  the  sum  paid  for  these  and  for 
preliminary  exj>enses  is  ;^8,6o3,  of  ■which  £6  is  in 
deferred  shares  and  the  balance  in  cash.  Estimates 
are  made  showing  that  with  a  plant  costing  _^i20,ooo 
the  treatment  of  200,000  tons  of  coal  per  annum  ■would 
give  a  profit  of  ;^S7,628,  while  with  a  plant  costing 
^150,000  the  profits"  would  be  increased  to  ;^9i,233. 
but  they  are  of  the  usual  rule  of  thumb  order.  Sub- 
scriptions were  invited  for  120,000  of  the  preference 
shares,  which  are  entitled  to  one-third  of  any  surplus 
profits  after  payment  of  their  fixed  dividend,  and  of 
these  30,000  were  underwritten  for  commissions  of  yi 
per  cent.  The  venture  is  not  an  attractive  one  at  best, 
and  is  rendered  even  less  so  by  the  arrangements  made 
for  dividing  up  the  surplus  profits. 

Thaian  Roumanian  Oil  Co.,  Ltd.— This  company  has  ac- 
quired  about  627  acres  in  various  districts  of  the  oil-beariDg 
territories  in  Rouniania,  and  has  a  capital  of  ;f250,ooo  in  £1 
shares,  of  ■which  i;ti,ooo  are  held  in  reserve.  It  is  stated  that 
the  property  has  been  ■worked  since  September  last  by  the 
vendor  syndicate  ■ivith  a  view  to  testing  the  value  of  the  under- 
taking, and  that  during  that  period  an  average  monthly  profit 
of  ;S2.5oo  ■was  earned,  although  the  oil  ■was  sold  under  con- 
tract at  prices  much  below  those  now  ruling.  At  current  prices 
it  is  estimated  that,  on  the  basis  of  the  present  production,  the 
profits  should  amount  to  between  ;^4o,ooo  and  ;f5o,ooo  per 
annum.  The  vendors  do  not  state  how  much  they  paid  for  the 
properties,  but  they  sold  them  to  the  company  for  /joo.ooo 
in  shares,  which  they  have  promptly  "  introduced  on  the 
market "    at   a   small  premium. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


Tins 
Wert. 


Alberta  4%  Deb 

Algoma  Central  Term  5%  ... 
Armavir-Touapse  Rly.  44%  ... 
Auckland  Harbour  5%  Deb. ... 

Bahia  City  5% 

British  Col.  Electric  Rly.  41% 

Burns  Bros.  7%  Pf 

Canada  Southern  Railway  5%  Bds... 

Conception  City  5% 

Cordoba  Central  Rly.  4j%  2nd  Deb 

Eagle  Oil  Transport  Pref 

Edmonton  Dunvegan  Railway  4%  .. 

Forestal  Land  5%  Deb 

Madeira-Mamore  Ry.  5i%  Deb- 
Manila  Railway  5%  Deb 

Mexico  N.W.  Rly.  6%  Bds 

Molina  Plow  1st  Pf. 

Montgomery  Ward  7%  Pf 

Montreal  City  4J  % 

New  South  Wales  4% 

New  Zealand  4%         

Otis  Steel  5%  Bds 

I^cific  Gt.  Eastern  Ry.  4i% 
Winnipeg  4^% 


Slazengkhs.  Ltd.— In    loia    nett    profit   was    £3^\^  '» 
/44,933,  and  out  of  this  /3,s84  inore  at  ;f /••6<  >s  P«y^«  «» 

thrdir^tors,  while  ;{;5.«»o  i»  """«»  f  ««^';"- 'l'"i,VS2f 
the  ordinary  shares  10  per  oast.  A  balance  of  jfSy  3.  "''««" 
be  left  to  carry  forward.  The  company  did  *'"'  '^'^Lnf^ 
ments  of  its  business  last  year,  and  the  T?^^,^'"'"',:^';^ 
be  made  up  to  ;f 24,838  by  the  £9,4^  ^^^^^.^  ^iJ^ 
ao  per  cent,  of  the  nett  profite  as  provided  by  the  articles  of 
association.  * 
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COMPANY  MEETINGS. 


EDWARD    LLOYD. 


NEW   PAPER-MAKING  MACHINE  WORKING 
SATISFACTORILY. 


The  twenty-third  ordinary  general  meeting  of  Edward  Lloyd, 
Ltd.,  was  held  on  Wednesday  at  the  head  office  of  the  company, 
12,  Salisbury  Square,  Fleet  Street,  E.C.,  Mr.  Frank  Lloyd 
(chairman  and  governing  director  of  the  company)  presiding. 

The  Secretary  (Mr  Robert  B.  Miller)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  A  reduction  of  ;^4,040  in  our  nett  profits 
for  1912  cannot  be  considered  unsatisfactory,  seeing  that,  in 
common  with  the  majority  of  industrial  companies,  our  costs 
were  seriously  increased  as  the  result  of  the  coal  strike  in 
March  and  the  cessation  of  work  by  the  transport  workers  of 
the  Thames  and  Medway  for  a  period  of  ten  weeks  in  the 
summer.  We  had  considerable  difficulty  in  maintaining  our 
supply  of  raw  material  throughout  the  latter  period,  as  we  were 
compelled  to  divert  a  number  of  steamers  to  other  ports  and 
obtain  supplies  through  other  channels.  We  managed,  how- 
ever, at  great  cost  to  ourselves  to  keep  all  our  customers  sup- 
plied throughout  the  two  troublous  periods,  but  the  heavy  addi- 
tional expenses  so  incurred  robbed  us  of  a  proper  return  on  the 
great  capital  outlay  on  new  plant  and  machinery  at  Sitting- 
bourne  in  191 1  and  1912.  The  two  large  paper-making  machines 
and  power-house  then  installed  are  now  giving  very  satisfactory 
results  and  helping  to  counteract  the  increased  cost  of  nearly 
everything  entering  the  mill.  The  wood  pulp  mills  in  Norway 
ran  very  well  throughout  the  whole  year,  the  supply  of  water 
having  been  very  steady.  Great  care  was  exercised  in  manu- 
facture, and  pulp  admirably  suited  to  our  requirements  is  being 
produced.  The  price  of  timber  continues  to  rise  in  all  pulp- 
producing  countries,  and  the  present  high  level  of  freights  tends 
to  handicap  us  in  the  cost  of  our  raw  materials.  The  other 
branches  of  the  business  are  giving  very  satisfactory  results, 
and  we  are  looking  forward  to  considerable  expansion  in  our 
export  trade  during  the  next  few  years.  Before  moving  the 
adoption  of  the  report  and  accounts  I  desire  to  acknowledge  the 
very  valuable  assistance  rendered  by  the  managers,  staff,  and 
employees  in  every  department  of  the  business  at  home  and 
abroad,  and  to  express  my  satisfaction  with  the  cordial  rela- 
tions existing  between  them  and  ourselves.  I  now  beg  to  move  : 
"  That  the  report  of  the  directors  produced,  together  with  the 
annexed  statement  of  the  company's  accounts  as  at  December 
31.  1912.  duly  audited,  be  received,  approved,  and  adopted." 

Mr.  F.  N.  Lloyd  seconded  the  motion,  which  was  unanimously 
adopted,  and  a  final  dividend  of  ,s.  per  share  (free  of  income- 
tax)  was  declared  on  the  ordinary  shares,  making  a  total  dis- 
tribution for  the  past  year  of  10  per  cent. 

The  retiring  director,  Mr.  F.  N.  Lloyd,  was  re-elected,  and 
Messrs.  Turquand,  Youngs  and  Co.  were  reappointed  auditors. 

Ihe  meeting  concluded  with  a  vote  of  thanks  to  the  chairman, 
directors,  and  staff. 


J.    MANDLEBERG    AND    CO.,    LTD. 

GENERAL   EXPANSION    OF   THE   BUSINESSES. 

■naIvwnfLM°"''A^^T''^-  "««ting  of  the  above-named  com- 
pany was  held  on  Monday  in  the  hall  of  the  Manchester  Society 
ot  Chartered  .\ccountants,  Mr.  George  Milner,  T.P  (the 
chairman),   presiding.  .     J-J^-     l^"<: 

;,nH^^»,'?°i'"*  convening  the  meeting  and  the  auditors'  report 
and  certificate  having  been  read, 

movlL'^}l"''"J"^J^''^  ".  Gentlemen,-!  have  much  pleasure  in 
moving  the  adoption  of  the  report  and  balance-sheet,  which  I 
a^ree  w?tl7  T}  ^'^^  ^"""^  approval.  You  will  no  doubt 
ha,  WnV,",!,  *''''*  ^^^  '^^^""  °f  the  trading  for  the  past  year 
for  t^ev.  r^  /  f ''^f^^'^'^y-  'i'he  accounts%how  a  nett  profit 
broueht  forw,°rH4^  '"V  "^•'  ^^'"^^  together  with  the  balance 
7.0,  087  roT  nH^TK^'*.^',"  °*  ;f^6,376  8s.  gd.,  gives  a  total  of 
nrefe'renJ^rt";  ^^^  *.?  ^^ J^*""^^  ^it^.  After  providing  for  the 
mend  tcLh  dittf  h"'^.  depreciation,  your  directors  recom- 
wh?ch^.f  r  '^'^^'^^'"^  °/  '5  per  cent,  on  the  ordinary  shares, 
To^r'cl,  '  "'^^'"^^'  '^^  "^♦«"™  dividend  at  the  rate  of 

furthL  r^;  ^"  ^^°T  P^'"^  '"  September  last.  Your  directors 
such  boni^to  h^^^r  fi°^f  °l33/3  per  cent.,  free  of  income-tax, 
such  bonus  to  be  satisfied  by  the  allotment  of  fully-paid  ordinar^ 

ijs    5d.^°     '°  ""^  ^°'*"'^  '°  "^"^  y^"  th^^"""  °f  ^^8.34^ 

THE  YEAR'S  WOEKINO 
The  successful  result  of  the  year's  working  has  been  brought 
aoout  mainly  by  the  general  expansion  of  the  company's  busi- 
nesses in  various  directions,  the  continued  development  of  its 
ditterent  classes  of  manufactures,  and  also  from  entirely  new 
sources  which  are  showing  good  results.     One  of  the  most  satis- 


factory features  of  the  company's  business  is  that  we  continue 
to  draw  our  profits  from  an  increasing  number  of  sources  and 
from  many  different  classes  of  manufacture.  This  increased 
scope  and  broadened  area  of  business  is  of  great  importance, 
because  it  enables  the  company  to  maintain  and  increase  its 
average  aggregate  output.  Although  there  may  be  fluctuations 
of  trade  which  may  affect  the  sales  in  one  or  more  branches  or 
departments  of  the  business,  it  is  our  experience  on  the  whole 
that  when  trade  is  not  favourable  in  one  particular  market,  or 
when  the  demand  for  a  particular  class  of  manufacture  has 
fallen  off,  the  company  is,  nevertheless,  kept  busy  by  an  in- 
creased demand  from  other  markets  or  a  special  call  for  some 
other  of  the  company's  manufactures.  I  may  say  that,  although, 
trade  conditions  in  the  past  year  were  unusually  favourable  in. 
our  home  and  some  other  markets,  they  were  not  so  in  others. 
Generally  speaking,  as  the  company  continues  to  develop  its- 
trade,  both  from  the  point  of  view  of  a  widened  area  of  opera- 
Itions  and  the  development  of  its  productive  side,  we  can  hope 
for  satisfactory  trading   results. 

THE   PROFITS. 

I  do  not  think  there  are  any  items  in  the  balance-sheet  to 
which  I  need  refer  specially,  and  I  will  again  draw  your 
attention  to  the  proposed  appropriation  of  the  available  profits. 
Your  directors  think  that  it  is  better  to  give  you  the  proposed 
bonus  in  shares  than  to  pay  a  larger  cash  dividend,  as  the 
earning  power  of  the  company  is  consolidated  by  the  permanent 
retention  of  the  money  in  the  business,  and  it  will  be  noticed 
that  the  bonus  will  be  provided  out  of  available  profits.  In  this 
connection  I  would  point  out  that  the  earning  capacity  of  the 
company  has  been  increased  to  a  large  extent  by  the  amount 
of  capital  left  in  out  of  the  profits  in  the  past.  There  is  the 
present  reserve  fund  of  ;f 50,000,  the  bonus  shares  of  three  years 
ago  amounting  to  ;f6o,ooo,  and  the  proposed  new  bonus  shares 
of  ;f 60,000,  which  gives  a  total  sum  of  ^^i 70,000  retained  in  the 
business,  all  of  which  has  been  left  in  as  working  capital  of  the 
company  out  of  profits  earned.  Independent  of  this  sum  is  the 
depreciation  fund  of  ^^58,000,  which  has  also  been  created  out 
of  profits.  Whilst  on  the  question  of  depreciation,  I  may  men- 
tion th.it  the  company's  property  and  plant  is  maintained  in  a 
complete  state  of  efficiency  out  of  current  revenue  year  by  year. 
It  is  now  proposed  by  your  directors  that  this  policy  of  con- 
solidating and  increasing  the  earning  powers  of  the  company- 
be  again  adopted,  and  I  need  hardly  say  that  your  directors, 
believe  that,  under  ordinary  conditions,  the  future  dividends 
upon  the  increised  capital,  as  at  present  proposed,  will  compare 
favourably  with  the  average  of  past  years,  for  I  would  point 
out  that  the  profits  earned  during  the  last  four  years  have  been 
more  than  sufficient  to  pav  the  dividends  declared  during  those 
years,  not  only  on  the  existing  capital,  but  also  on  the  addi- 
tional c.ipital  now  proposed.  It  is  satisfactory  to  note  that,  in- 
cluding the  distribution  prcposed  for  the  year  at  present  under 
review,  the  dividends  and  bonuses  on  the  ordinary  shares  give 
an  average  distribution  of  over  20  per  cent,  per  annum  for  the 
past  fourteen  ye^rs.  Since  1910,  when  the  ordinary  share 
capital  was  increased,  the  distribution,  including  the  present 
bonus  issue,  will  show  an  average  dividend  of  over  25  per  cent, 
for  the  past  three  years. 

THE   CAPITAL   OF   THE   COMPANY   IKCREA8ED. 

In  order  that  the  bonus  shares  may  be  created  and  dis- 
tributed, it  will  be  necessary  to  pass  a  formal  resolution  to 
increase  the  capital  of  the  company  and  also  to  make  an  altera- 
tion in  the  company's  articles  of  association.  These  resolutions, 
will  be  submitted  to  an  extraordinary  general  meeting  (of  which- 
you  have  had  notice)  convened  to  follow  the  present  meeting. 
With  regard  to  the  other  proposed  alterations  to  the  articles 
of  association,  which  will  also  be  dealt  with  at  the  extra- 
ordinary general  meeting,  I  should  explain  that  several  years 
ago,  when  one  of  your  directors  retired,  the  board  did  not 
consider  it  desirable  to  fill  up  the  vacancy  at  the  time,  and  the- 
number  of  directors  was  restricted  by  resolution  to  four.  In 
view  of  the  continued  expansion  of  the  business,  your  directors 
are  of  opinion  that  the  time  has  now  arrived  when  assistance 
may  with  advantage  be  given  to  them.  It  is  therefore  pro- 
posed that  the  number  of  directors  may  be  increased  to  eight, 
and  the  proposed  alterations  are  framed  so  as  to  permit  of  this 
assistance  being  given  to  the  board  in  such  a  manner  as  will' 
not  affect  the  position  which  the  present  managing  directors 
have  so  long  occupied,  and  so  that  their  experience  will  con- 
tinue to  be  the  guiding  force  as  it  has  been  in  the  past. 
PROSPECTS. 

With  regard  to  the  prospects  for  the  current  year,  I  wish- 
to  point  out  that  the  company  can  now  rely  on  profits  from  new 
sources,  which  were  available  for  the  first  time  last  year,  and 
we  may  also  look  forward  to  additional  profits  from  these 
.sources.  The  future  prospects  are  encouraging.  The  demand 
for  the  company's  manufactures  continues  to  be  good,  and  an 
increased  business  has  been  done  during  the  first  three  months 
of  the  present  year  as  compared  with  the  corresponding  period 
of  last  year.  With  important  contracts  already  on  hand,  given 
normal  conditions,  satisfactory  results  for  this  year  may  be 
confidently  anticipated.  I  will  therefore  move: — "That  the 
report  of  the  directors  and  accounts  for  the  year  ended  De- 
cember 19,  1912,  presented  to  this  meeting,  and  as  printed  and 
issued  to  the  shareholders  on  March  11,  1913,  be,  and  they  are 
hereby,  received  and  adopted." 

The  motion  was  adopted,  and  resolutions  were  afterwards 
passed  confirming  the  dividend,  re-electing  Mr.  Milner  to  his 
seat  at  the  board,  and  reappointing  the  auditors. 

At    a    subsequent    extraordinary     general    meeting    the    two 
formal  resolutions  on  the  notice  convening  it  were  duly  passed, 
and  the  proceedings  closed  with  a  vote  of  thanks  to  the  chairman- 
and  directors. 


Ai'RiL  5,  1913. 
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VICKERS,    LIMITED, 

The  annual  shareholders'  meeting  of  Vickers,  Ltd.,  was  held 
on  the  28th  ult.  at  the  River  Don  Works,  Sheffield. 

Mr.  Albert  Vickers  (the  chairman  of  the  company)  presided; 
and,  in  moving  the  adoption  of  the  report  and  accounts,  con- 
gratulated the  shareholders  upon  a  successful  year.  Conditions 
remaining  the  same,  he  said,  he  saw  no  reason  to  expect  that 
this  year  would  be  less  favourable  than  its  predecessor.  The 
subsidiary  and  connected  companies  had  brought  much  profit- 
able business  to  the  Vickers  Company,  in  addition  to  the  satis- 
factory profits  which  they  contributed  as  the  result  of  their  own 
direct  working.  That  was,  perhaps,  especially  true  of  foreign 
business.  Dealing  with  the  principal  reason  for  the  proposed 
increase  of  capital,  he  said  that  in  1912  alone  the  assets  of  the 
company  increased  in  round  figures  by  ;^i, 168,000,  of  which 
three  items — namely,  land,  buildings,  and  machinery,  and 
stocks  in  hand  and  subsidiary  companies — represented 
;^i,03i,ooo.  Nearly  three-quarters  of  the  increase  in  assets  was 
provided  for  by  the  increase  in  creditors,  or,  in  other  words, 
the  current  resources  of  the  company  had  to  be  amplified  to 
about  that  extent  by  loans.  That  was  not  a  position  in  which 
the  Vickers  Co.  should  remain.  There  was  no  reason  to  be  other 
than  pleased  with  the  continued  expansion  provided  that  the 
company  was  set  on  an  absolutely  firm  financial  foundation. 
The  directors  had  d»^cided  to  set  aside  ;/^2oo,ooo  apiece  to 
works  extension  account  and  reserve  account,  and  to  carry  for- 
ward the  sum  approximately  requisite  to  pay  the  interim  divi- 
deu  at  the  close  of  the  current  half-year.  They  should  also  ask 
the  shareholders  to  approve  a  measure  which  would  place  over 
/i, 100,000  in  cash  at  their  disposal,  while  adding  a  further 
^■370,000  to  reserve. 

Sir  Trevor  Dawson  seconded  the  resolution,  which  recom- 
mended a  dividend  on  the  ordinary  shares  of  10  per  cent. 

Mr.  George  Travis  said  that  the  ^^370,000  which  it  was  pro- 
posed to  pay  in  dividend  to  the  ordinary  shareholders  was  a 
very  small  amount  considering  the  immense  profits  made  by 
the  company.  The  sum  placed  to  works  extensions  account,  the 
amount  which  would  be  raised  by  the  new  shares,  and  the 
balance  forward  came  to  ^1,546,000,  which  was  nearly  half  the 
amount  already  put  down  for  buildings  and  other  things,  while 
there  was  only  a  miserable  10  per  cent,  on  the  ordinary  shares, 
which  at  their  present  price  only  meant  5  per  cent.  He  thought 
that  they  ought  to  pay  15  per  cont.,  or  at  least  12J  per  cent. 

Mr.  Legard  asked  whether  the  directors  thought  it  was  sound 
finance  to  issue  practically  another  million  capital  when  they 
did  not  show  signs  of  prosperity  by  increasing  their  dividend. 

Mr.  Arnold  AUcard  said  he  did  not  know  whether  the  share- 
holders were  in  order  in  proposing  a  dividend  larger  than  that 
declared  by  the  directors. 

The  Chairman  :   I  am  afraid  not. 

Mr.  AUcard  said  that  the  company  had  increased  their  assets 
considerably  during  the  present  year,  and  had  also  increased 
their  liabilities,  and  they  wanted  the  new  capital  to  straighten 
"  the  sheet  ",  up  again.  But  where  was  this  "  game  "  going  to 
end?  It  was  only  a  few  years  since  they  issued  their  last 
;f 1, 000,000  of  debentures,  which,  he  believed,  was  for  lieard- 
more's,  and  that  money  had  all  gone.  He  complained  of  lack  of 
information  as  to  the  company's  investments,  and  described  this 
item,  amounting  to  ;^4,ooo,ooo,  as  "a  blind  pool." 

The  Chairman  said  that  the  directors  wished,  in  the  interest 
of  the  shareholders,  to  work  the  company  on  a  sound  financial 
basis.  They  had  been  compelled  after  two  or  three  very  bad 
years  to  spend  large  sums  of  money  which  they  did  not  possess, 
and  had  to  borrow,  and  it  would  not  be  sound  finance  to  pay 
their  money  aw.iy  now.  In  no  circumstances  could  the  directors 
recommend  more  than  10  per  cent,  this  year.  The  future  of 
the  company  was,  in  his  opinion,  absolutely  sound  and  good. 
They  thought  it  would  be  bad  policy  to  give  details  of  the  in- 
vestments, but  the  board  had  assured  the  shareholders  in  their 
report  that  they  were  good  investments  and  paid  well.  A  rumour 
that  the  company  did  not  intend  to  pay  more  than  10  per  cent, 
in  the  future  was  false.  He  hoped  to  live  to  see  the  day  when 
they  would  pay  more.  They  were  now  giving  the  shareholders 
rights  amounting  to  10  per  cent,  dividend,  and  if  the  latter 
took  up  the  new  shares  they  would,  he  said,  have  as  good  an 
investment  as  they  could  get  anywhere  in  England. 

Mr.  Cecil  Hall  said  he  calculated  that  the  company  had  made 
21  i  per  cent,  during  the  past  year.  The  shares  had  dropped  on 
the  strength  of  the  recommendation  to  issue  new  capital ;  there- 
fore, it  could  not  be  a  very  good  investment. 

The  Chairman  then  put  the  resolution,  which  was  carried, 
with  only  five  dissentients. 

Messrs.  J.  McKechnie  and  \V.  Beaidmore  were  re-elected 
directors. 

An  extraordinary  general  meeting  was  then  held  for  the  pur- 
po-iie  of  increasing  the  capital  of  the  company. 

The  Chairman  proposed,  and  Sir  Vincent  Caillard  seconded, 
that  740,000  new  ordinary  shares  of  £1  each  be  issued,  and 
that  each  shareholder  be  entitled  to  one  new  share  at  the  price 
of  £.1  los.  in  respect  of  every  five  shares  at  present  held. 

Mr.  W.  G.  Simpson  and  Mr.  AUcard  seconded  an  amendment 
to  the  effect  that  two  new  shares  be  issued  at  par  in  respect  of 
every  five  now  held. 

The  Chairman  said  that  the  board  were  absolutely  of  opinion 
that  what  they  proposed  was  right.  If  the  amendment  were 
carried  again.st  them  they  would  demand  a  poll,  and  undoubtedly 
they  would  carry  their  proposal  with  the  greatest  ease. 

The  amendment  was  defeated  by  a  large  majority,  only 
thirteen  shareholders  voting  for  it,  and  the  original  resolution 
was  then  carried  unanimously. 


JOSEPH  TRAVERS  AND  SONS. 

The  annual  general  meting  of  Joseph  Travers  and  Sons,  Ltd., 
was  held  on  Monday  at  the  Cannon  Street  Hotel,  E.G.,  Mr. 
Edward  Bowron  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  E.  R.  Wilkinson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  alluding  with  regret  to  the  death  of  Mr. 
John  Innes  Rogers,  the  late  chairman,  said  :  The  unsatisfactory 
trading  report  which  we  have  to  present  to  you  has  been  brought 
about  by  somewhat  exceptional  circumstances.  The  >n^*«* 
values  of  the  heavy  commodities  in  the  previotis  year  followed 
the  course  our  late  chairman  outlined  in  his  speech,  and  hare,. 
in  many  cases,  returned  to  what  may  be  considered  about  a 
normal  level.  Sugar  is  the  heaviest  article  in  which  we  deal, 
and  the  reduction  in  value  is  shown  in  the  free  on  board  price 
of  first  marks  German  granulated  quoted  in  February,  191a,  at 
19s.  per  cwt.  and  in  January,  1913,  at  its.  sJd.  per  cwt.— a 
most  exceptional  decline,  and  one  in  which  holders  of  stocks 
could  not  avoid  making  heavy  losses.  This  example  represraU 
fairly  accurately  the  general  course  of  the  refined  sugar  market 
during  the  year.  We  are  glad  to  say,  however,  that,  having 
regard  to  the  extreme  difficulties  that  had  to  be  met,  we  were 
quite  satisfied  with  the  way  in  which  the  department  was 
managed.  Other  commodities,  such  as  canned  goods,  dri«» 
fruits,  most  descriptions  of  spices  and  seeds,  fell  very  consider- 
ably. Our  function  is  at  all  times  to  hold  stock  from  which  to 
supply  our  customers  from  day  to  day,  even  if  we  are  convinced 
that  values  are  likely  to  decline.  In  such  case  we  cannot  avoid 
losses,  which  it  is  our  constant  care  and  anxiety  to  minimise  as 
much  as  possible.  Under  ordinary  circumstances,  even  if  they 
be  adverse,  it  is  possible  to  so  manage  our  dealings  that  stiffi- 
cient  profits  can  be  made  to  pay  trade  expenses,  but  in  a  year 
such  as  that  just  passed  through  this  has  been  quite  impossible, 
for  the  reason  that  the  fall  in  values  was  most  marked  during 
the  strikes,  when  we  could  not  handle  our  goods  or  obtain 
delivery.  As  a  general  rule,  about  25  per  cent,  of  our  stocks 
are  in  transit,  inward  or  outward,  and  you  will  readily  realise 
the  serious  effect  on  our  business  when  the  means  of  transit  are 
suddenly  stopped.  The  outlook  at  the  commencement  of  1912 
caused  us  considerable  anxiety,  and  in  order  to  avoid  dis- 
appointment we  carried  forward  a  sum  we  considered  large 
enough  to  meet  all  contingencies.  Our  stocks,  althoiigh  high 
in  value,  were  comparatively  small  in  weight  and  not  in  excess 
of  our  usual  requirements,  and,  on  the  whole,  we  were  satisfied 
with  our  position,  having  regard  to  the  doubtful  time  ahead. 
We  fully  realised  that  falling  markets  were  before  tis,  and  that 
1912-3  would  be  an  unfavourable  year  and  one  which  must  of 
necessity  be  averaged  with  the  one  immediately  preceding.  We 
did  not,  of  course,  foresee  that  the  year  was  to  be  the  worst  on 
record  in  regard  to  labour  difficulties,  which  have  cost  us  in 
one  direction  or  another  a  very  large  sum,  amounting  to  many 
thousands  of  pounds.  The  difficulties  commenced  with  the  cotton 
strike,  the  effect  of  which  was  felt  in  the  early  months,  more 
particularly  by  our  Liverpool  branch.  This  was  followed  by 
the  coal  strike,  commencing  on  February  28  and  finishing  on 
April  16.  During  this  time  many  industries  closed  down, 
which  had  a  depressing  influence  on  the  value  of  commodities ; 
but  what  injured  our  trade  most  was  the  interference  with  the 
working  of  the  railways.  We  could  not  control  or  handle  our 
goods,  and,  for  the  first  time  in  our  experience,  many  of  our 
travellers  were  unable  to  take  their  usuiil  journeys.  This  state 
of  things  was  quickly  followed  by  the  strike  of  lightermen  (who 
were  immediately  afterwards  joined  by  the  dock  labourers  and 
transport  workers),  commencing  on  May  6  and  continuing  until 
August.  Hundreds  of  tons  of  our  goods  were  in  craft  or  landed 
at  riverside  wharves,  and  were  unworkable  either  by  land  or 
by  water,  and  all  this  time  the  inflated  markets  were  giving 
way,  accentuated  by  the  efiect  of  the  strike.  Our  warehouse  at 
St.  Katharine  Docks,  chosen  particularly  for  its  central  posi- 
tion, proved  to  be  the  worst  location,  being  in  the  centre  of  the 
disturbed  districts.  In  this  connection  I  am  glad  to  say  that 
our  own  men.  although  frequently  approached  by  pickets,  were 
one  and  all  loyal  to  us,  and  ready  at  any  time  to  take  personar 
risks  to  assist  in  the  delivery  of  goods.  All  this,  combined 
with  the  depreciation  of  values,  has  largely  accounted  for  the 
unsatisfactory  result  of  our  ye.ir.  We  have  pointed  out  on 
previous  occasions  that  several  of  our  most  important  depart- 
ments do  the  largest  part  of  their  trade  after  the  arrival  of  the 
new  crops.  The  business  is  conipiessed  into  a  iQiort  period, 
requiring  a  large  increase  in  the  st.\ff,  and  also  a  temporary 
provision  of  capital  far  exceeding  the  average  requirements. 
Stringency  in  mcnev.  mainly  owing  to  the  war  in  the  East, 
has  made  all  finance  much  more  expensive  than  usnal,  and, 
although  we  have  no  reason  to  complain  of  our  facilities,  yet 
dear  money  is  a  disagreeable  companion  to  strikes  and  falling 
markets  W^e  hoped  to  make  a  partial  if  not  complete  recovery 
during  the  latter  part  of  the  year,  but,  unfortunately,  the  war 
in  the  East  broke  out  on  October  14.  and  unfavourably  affected 
our  season's  trade  in  fruit,  completing  a  long  list  of  disappoint- 
ments. Looking  at  the  history  of  the  company  since  its  incor- 
poration, the  records  show  that  the  earnings  have  been  over  10 
per  cent,  on  the  ordin.^ry  capital,  but  taking  the  last  four 
years,  including  the  one  under  review  (a  bad  one),  they  have 
been  11  per  cent.,  proving  conclusively  that  the  business  show* 
no  decline  in  its  earning  capacity.  Before  movinc  the  »«'<>P- 
tion  of  the  report.  I  would  like  to  make  one  remark  on  the 
figures.  Vou  will  have  imticed  that  the  write-offs  are  less  than 
last  year,  but  we  t«ik  the  opportunity  in  the  best  year  the 
business  ever  had  to  write  down  our  plant  and  fixtur«  *ery 
freely,  and  the  values  on  the  balance-sheet  are  now  on  the  okm* 
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conservative  basis.     The   usual  sum  has  been  written  off  the 

value  of  premises.  ,  j  ^1, 

Mr.  A.  li.  Stableforth  (deputy-chairman)  seconded  the  re- 
solution, which  was  carried  unanimously. 

PHCENIX  ASSURANCE  CO- 

The  annual  general  meeting  of  the  Phoenix  Assurance  Co., 
Ltd.,  was  held  on  Wednesday  at  No.  19,  Lombard  Street,  the 
Right  Hon.  Lord  George  Hamilton,  P.C,  G.C.S.I.,  the  chair- 
man,  presiding. 

The  General  Manager  (Sir  Gerald  H.  Ryan)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  certificate  and 
report, 

The  Chairman  said  :  The  accounts  which  I  now  propose  for 
your  adoption  will,"l  think,  be  considered  extremely  satisfac- 
tory.    Every   department   has  made  some  contribution   to   our 
profits,  although  the  life  department  does  not  actually  appear 
in  our  profit  and  loss  account.     You  will  remember  that  in  the 
two  great  divisions  of  our  life  business  the  shareholders'  profits 
are  only  ascertained  quinquennially.     Thus  the  Law  Life  will 
make  its  usual  contribution  to  our  profits  in  the  accounts  for 
the  year  1915  and  the  Phoenix  Life  in  those  for  the  year  1916. 
Nevertheless,   though  theie   is   no  life  profit   recorded   in   the 
present  accounts,  we  can  count  on  that  branch  of  our   affairs 
earning  a  steady  sum  for  our  shareholders  of  about  ^'25,000  a 
year.     I  should  like,  first,  to.  direct  your  attention  to  the  growth 
of  our  interest  revenue  in  the  profit  and    loss    account.       It 
amounted  last  year  to  ^^'153,000,  which  in  itself   goes  a  very 
long   way  towards   paying   our   dividends   and   debenture   in- 
terest.    These    two    amounted    last    year    in  the    aggregate   to 
jf 1 87,500,    being   only  an  excess   of   ^{^34,000   over   our   interest 
revenue,   and  this  interest  revenue  must  continue  to   grow  as 
we  continue  our  fixed  policy  of  yearly  additions  to  the  reserves. 
Passing  on  now  to  the  several  departments,  I  have  to  record  a 
.much  more  favourable  result  than  last  year  in  our  fire  depart- 
ment, to  which  branch  of  work  we  look  for  our  main  profits. 
With  a  premium  income  a  few  thousands  more  than  in  igii — 
namely,  jji, 404,907  against  ;f  1,398,4 56 — our  losses  at  ^1^726, 252 
are  ^42,879  less,,  and   the   trading   profit  of  ;{^i32,833  compares 
with   ;^9i,oi4,   the   percentage   to  the   premium   income    being 
9^  per  cent.,  against  6^  per  cent.     This  I  am  sure  you  will  re- 
gard as  highly  satisfactory  and  as  reflecting   great  credit  on 
our  managers.     I  should  add  that  I  believe  this  more  favour- 
able outcome  to  be  due  not  so  much  to  good  fortune  as  to  the 
skill   and  thoroughness  with   which   risks  on   our   books   have 
been  passed  under  strict  review  by  our  executive  and  revised 
where  necessary.     In  this  year  one  spot  only  in  our  field  of 
operations   failed  to  come  up  to  expectations — namely,   in  the 
United   States ;  but  here  we  have  a  new  policy  and  regime  at 
work,  and  it  is  only  reasonable  that  we  .should  exercise  a  little 
patience  before  anticipating  any  marked   improvement  in  this 
important  branch.     The  early  part  of  1912  was  associated  with 
abnormally  high  losses,  which  were  common  to  most  companies 
doing  fire  business  in  the  United  States.     So  far  as  we  have 
gone  this  year,  a  decided  improvement  is  discernible,  and  I  am 
sanguine  enough  to  believe  that  it  is  not  ephemeral,  but  is  the 
commencement  of  a  new  and  more  favourable  epoch  in  our  busi- 
ness there.    The  accident  department  has  yielded  a  small  profit  of 
;^4,3i2,   and   our  business  is  in  better  shape  and  on  a  better 
footing  than  hitherto,  though  the  conditions  in  certain  depart- 
ments, such  as  employers'  liability  and  motor  insurance,  still 
require  very  close  attention.     In  the  marine  department  a  hand- 
some profit,  amounting  to  ^36,01 5,  has  been  made.     Our  com- 
pany, like  all  other  marine  underwriting  bodies,  has  lately  had 
an  unpropitious  experience,  but  our  advisers  see  no  reason  for 
anxiety  as  to  our  current  accounts.     To  complete  the  story,   I 
should  add  that  the  working  of  our  life  business  has  been  well 
maintained  at  a  higher  level  of  recent  years.     We  issued  2,092 
new  policies   for  /i, 253, 350   after   deduction  of   re-assurances 
given  off  to  other  companies;  we  had  a  light  claim  experience; 

•  our  expenditure  shows  a  diminished  ratio  to  premium  income, 
and  our  life  funds  increased  by  ^^223, 728  and  amounted  at  the 
end  of  the  year  to  ;f  10,586,714.  Our  total  assets  reached  the 
large  sum  of  ;^i5, 862,028,  and  exceeded  by  ^485,796  the  amount 

■  with  which  we  commenced  the  year.     Thus  you  will  see  that 

■  throughout  all  departments  we  continue  to  make  sound  progress. 
If  there  is  any  one  point  in  the  outlook  which  gives  some 
ground  for  dissatisfaction,  it  is  that  the  cost  of  carrying  on  our 
business  shows  a  continuous  tendency  to  increase.  This  is 
notably  the  case  in  regard  to  our  fire  business  in  foreign 
countries,  v?here  the  taxes.  State  charges,  and  general  cost  of 

•  administration  seem  to  increase  year  by  year,  without  our  being 
.  able  to  check  or  reduce  them,  though  we  do  our  best  to  effect 

.counteracting  economies.  This  again  is  a  drawback  common  to 
all  companies  engaged  in  this  class  of  business  abroad.     As  a 

■  nett  result,  we  are  able  to  increase  our  fire  general  reserve  by 
;{,  100,000,  bringing  it  up  to  ^f  1,200,000,  so  that  our  total  fire 
funds  now  amount  to  ;f  1,850,000,  or  about  132  per  cent,  of  our 
premium  income,  without  bringing  in  the  large  balance  in  our 
profit  and  loss  account.  Judged  by  the  usual  standards,  this 
i-idicates  a  position  of  great  financial  strength.  We  also  carry 
a  sum  of  ^15,000  to  office  premises  account,  as  we  have  several 
building  operations  in  hand  for  the  accommodation  of  our  staff. 
A  balance  of  ^285, 718  is  carried  forward,  which  is  about  the 
same  as  last  year.  When  addressing  you  last  year  I  held  out 
some  hope  that  before  long  the  directors  might  be  able  to  pro- 
pose a  modest  increase  of  dividend,  and  I  am  happy  to  say 
that  the  successful  working  of  our  business  in  the  year  just 
closed  warrants  the  directors  in  proposing  that  the  dividend  be 
increased   from   35s.   per    share    and    put    upon    the    basis  of 


403.  per  share.  It  is  only  four  years  ago  since  the  divi- 
dend stood  at  30s.,  free  of  income-tax,  from  which  it  was  in- 
creased in  1910  to  35s.,  subject  to  income-tax  ^'Y  °°.*  ^'tav 
ourselves  justified  in  increasing  it  to  40s.,  subject  to  income-tax, 
thus  giving  our  shareholders  some  tangible  and,  I  hope,  accept- 
able evidence  of  the  company's  continuous  prosperity. 

The    Deputy-Chairman    (Mr.    Bristow    Bovill)    seconded    the 
motion,  which  was  carried  unanimously. 

EQUITABLE     LIFE    ASSURANCE    SOCIETY. 

The  151st  annual  general  meeting  of  the  Equitable  Life  Assur- 
ance Society  was  held  on  Tuesday  at  the  Society's  House  Man- 
sion House  Street,  E.C.,  Mr.  Thomas  Lane  Dev.tt  (the  pre- 
sident) in  the  chair.  ,  ,_  ■  j  .1,0 
Mr  G  J  Lidstone  (actuary  and  secretary)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  President  said  that  before  passing  to  the  formal  business 
he  wished  to  refer  to  the  death  of  their  colleague,  Mr.  George 
Matthey     Mr.  Matthey  had  been  a  director  of  the  society  for  25 
years,  and  his  death  was  a  great  loss  to  it.      He  was  a  dis- 
tinguished man  in  his  own  profession,  and  held  a  high  position 
in  the  City  of  London.     He  also  desired  to  refer  to  the  resigna- 
tion of  their  friend  and  former  president,   Sir  Samuel  Hoare. 
The  president   then   passed   in  review   the   beginnings    of   Me 
assurance,  pointing  out  that  the  Equitable  was  the  foremost  life 
insurance  society  to  work  on  a  scientific  basis,  possessing  from 
the  outset  all  the  essential  features  of  a  life  assurance  office. 
Proceeding,  he  said  :  The  chief  event  of  the  past  year  is  the 
actual  completion  of  a  century   and  a-half's  work-150  years 
completed  on   September  7  last.     This  was  more  particularly 
referred  to  in   last   year's   address,    when   I   referred  at  some 
length  to  the  origin  and  foundation  of  our  old  society.     Coming 
to  the  accounts,  I  have  to  point  out  that  the  new  sums  assured 
are  something  over  ;f  250,000  gross,  and  then  there  were  deferred 
or  continued   annuities    and    single    premiums.      We    deal  in 
averages  here,  and,  taking  one  year  with  another,  the  new  busi- 
ness transacted  in  the  three  years  since  the  valuation  is  well 
up   to  the  average   for  the  previous  five  years,   and  much   in 
e.xcess  of  the  quinquennium  before  that.     The  death  claims  last 
year  amounted  to  ;^203,8o3,  smaller  than  in  any  of  the  last  100 
years,   excepting  only  1902,  when  the  figures  were  smaller  by 
about  ;^2,ooo  only— in  fact,  1912  was  only  about  three-fourths  of 
the   average.      The   claims   continue   to    show   those    wonderful 
results  to  which  the  members  are  accustomed.     The  figures  for 
ordinary   whole    life    with-profit    policies    are    as    follows  :— 
Original     sums      assured,    ;f95.35o.     increased     by    bonus   to 
£1^1,2,9^,  which  is  just  over  double.    The  premium  income  con- 
tinues to  expand.     In  1909  it  was   ;f  195,805,  and  last  year  it 
was  ;^2i4,768.     Expenses  of  management   are  lower  than  last 
year,   both  in  absolute  amount  and  in  proportion  to  premium 
income.     The  expense  ratio  is  only  6.36  per   cent,  of  the  pre- 
mium income,  or  3.19  per  cent,  of  the  total  income.    The  interest 
income   also    continues   to   show    a   satisfactory    increase,    the 
figures     before     deduction    of    tax    being     as    follows  :— 1909, 
^{,194,486;  1910,  ;^i97,40o;  1911,  j^205,524;  and  1912,  ^214,392. 
The  rate   of    interest  shows   an  increase   of   is.   2d.    per  cent. 
over  the  rate  earned  in  the  previous  year,  and  has  now  reached 
^4  2s.  2d.  per  cent.,  about  6s.  per  cent,  higher  than  the  average 
for  the  last  quinquennium.     The  funds  at  the  beginning  of  the 
year  were  ;f  5,241,950  and  at  the  end  of  the  year  ^5,400,102,  an 
increase  during  the  year  of  ;f  158,152.     We  have  to  go  back  73 
years  to  find  a  year  in  which  there  was  so  large  an  excess  of 
income  over  expenditure.     At  the  close  of  the  year   political 
and  financial  conditions  were  very  much   disturbed.     The   war 
cloud  was  still  hanging  over  Europe,   and  there  was  some  fear 
lest  the  area  of  disturbance  should  be  extended   and  result   in 
a  general  European  conflict.    When  we  add  to  this  the  unsettled 
condition  of  affairs  elsewhere,   the  tightness   of  money   both  at 
home  and  abroad,  the  large  proportion  of  new  issues  with  which 
underwriters  were  overloaded,  and  the  certainty  of  new   issues 
on  an    enormous  scale   in  the  near    future,   we  cannot  be   sur- 
prised that  the  result  was  a  general   shrinkage  in  the  prices  of 
investments.     We  could  not,   of  course,  expect  to   escape  our 
share  of   a  depreciation   which  was  so  widespread  as  to   affect 
all  the  best  classes  of  investment  securities,  and   the  members 
will  see  from   a  note  appended  to   our  balance-sheet  that  the 
valuation  of  our  securities  on  December  31  last  showed  in  the 
aggregate  that  their  market  value  was  about  ;i;^6o,ooo  less  than 
the  book  value — a  difference  of  under  2  per  cent,  of  the  invest- 
ments  in   question,   or  under    li   per  cent,    of    the   total   funds. 
That,  of  course,  does  not  represent  any  falling  off  in  the  quality 
or  intrinsic  value  of  the  investments,  but  only  an  adjustment  of 
market  values  to  accord  with  the  changed  and,  we  may  hope, 
abnormal  financial  conditions.    A  large  proportion  of  the  depre- 
ciation is,  of  course,  certain  to  be  eventually  recovered,  because 
we  do  not  need  to  sell  at  present  prices,  and  a  well-secured  bond 
for   ;^ioo,  payable  on  a  fixed   date — which  is  the  case  with  a 
large   proportion    of    our    securities — will     eventually   produce 
;^ioo,  whatever  may  be  the  fluctuations  in  market  prices  in  the 
meantime.    In  conclusion,  we  are  glad  to  submit  to  the  members 
a  report  which  .shows  many  encouraging  features,  including  the 
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highest  interest  income  for  over  50  years,  the  highest  premium 
income  for  60  years,  the  largest  surplus  of  income  over  ex- 
penditure for  over  70  years,  and  the  lightest  claims  for  100 
years,  with  the  exception  of  one  year,  when  the  figures  differed 
little  from  those  for  1912.  I  now  beg  to  move  :  "  That  the  report 
of  the  directors,  together  with  the  accounts  as  audited,  be  re- 
ceived and  adopted." 

Mr.   Evan  Spicer    seconded    the    motion,  which  was  carried 
unanimously. 


FAIRBAIRN    LAWSON    COMBE  BARBOUR. 

The  fourteenth  annual  general  meeting  of  the  shareholders  of 
Fairbairn  Lawson  Combe  Barbour,  Ltd.,  was  held  on  Wednes- 
day at  the  Cannon  Street  Hotel,  K.C.,  Sir  Arthur  T.  Lawson, 
Dart.,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  li.  S.  Sneath)  having  read  the  notice  con- 
vening the  meeting,  the  minutes  of  the  previous  general  meeting 
(which  were  confirmed)  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  directors  regret  that  they  have  not 
a  more  favourable  report  to  give  to  their  shareholders.  It  is 
well  known  that  textile  machine  manufacturers  have  not  had 
prosperous  times  for  some  time,  and  especially  during  the 
last  year.  Being  dependent  upon  the  demand  for  their  machinery 
and  upon  fluctuations  of  trade,  the  natural  consequences  must 
follow,  and  in  the  case  of  this  company  such  and  various  other 
causes  account  for  the  decline  in  the  profits.  The  reported  boom 
in  the  engineering  trade  does  not  apply  to  the  textile  machinery 
trade.  There  have  been  troubles  on  the  railways,  the  coal 
strike,  the  increased  cost  of  materials,  national  insurance,  and 
the  increase  of  wages,  all  of  which  have  been  very  serious  items 
to  deal  with.  All  these  expenses  to  which  I  have  referred  came 
as  a  heavy  burden  upon  the  company.  In  the  early  part  of  last 
year  there  was  a  sudden  demand  from  a  particular  quarter,  and 
under  the  then  existine  conditions  competition  had  to  be  dealt 
with.  Our  friends  pressed  us  with  orders,  which  naturally  we 
could  not  allow  to  be  diverted  into  other  channels,  which  would 
have  involved  losing  our  previous  relationship,  and  under  the 
conditions  then  existing  it  was  not  possible  to  raise  prices  when 
that  sudden  demand  came.  The  prevailing  conditions,  I  am 
.sorry  to  say,  compelled  us  to  take  that  course.  There  was  a 
boom,  so  called,  but  there  was  not  the  value  in  the  trade  which 
it  might  have  had  as  in  former  years.  I  am  pleased  to  say 
that  there  now  exist  conditions  more  favourable,  which  will,  I 
hope,  bring  more  favourable  results  in  the  future.  In  the  first 
part  of  the  year  there  was  not  the  demand,  nor  were  the  orders 
given  in  all  trades  which  they  are  dependent  upon.  The  com- 
pany in  all  its  branches  is  on  a  sound  working  basis,  and  we 
work  cordially  and  harmoniously  together  as  one  board,  and 
with  one  common  interest— the  benefit  of  the  shareholders.  We 
have  lost  nothing  of  our  clientele :  in  fact,  I  may  say  that  there 
has  been  an  increase  in  their  full  confidence  in  and  loyalty  to 
the  company.  It  has  been  thought  right,  in  the  judgment  of  the 
directors  and  their  counsellors,  in  order  to  pav  the  dividends 
which  are  proposed,  to  apply  last  year's  carry  over  for  the 
purpose,  but  it  is  with  a  fair  prospect  of  recovering  the  amount 
and  adding  again  to  it.  I  hope  this  course  will  meet  with  the 
approval  of  the  .shareholders. 

Mr.  Robert  Ardill  seconded  the  motioB. 

The  Chairman,  in  reply  to  questions  raised,  said  that  in  the 
trade  in  which  they  were  engaged  it  was  the  common  experience 
that  periods  of  prosperity  alternated  with  periods  of  decreasing 
profits,  it  was  not  a  question  merely  of  the  conduct  of  the  busi- 
ness, but  one  of  supply  and  demand.  They  were  liable,  and  had 
always  been  liable,  to  such  fluctuations.  It  was  difficult  to  make 
any  expression  of  hope  as  to  the  future,  but  the  prospects  were 
better,  and  they  were  likely  to  be  working  on  a  more  favourable 
footing  as  to  selling  prices;  but,  on  the  other  hand,  materials 
were  costing  more,  although  they  might  have  some  relief  in  that 
respect.  As  to  the  .contents  of  the  report,  if  the  idea  was  that 
the  report  should  contain  such  information  as  he  was  accus- 
tomed to  give  at  the  meetings,  he  would  see  whether  something 
of  that  kind  could  be  done.  Every  endeavour  h.ad  been  made  to 
raise  prices,  but  it  could  not  be  done  when  there  was  an  imme- 
mediate  demand.  Recently,  however,  they  had  been  able  to  do 
something  in  that  direction.  With  regard  to  the  past  year  in 
particular,  shareholders  must  understand  that  the  coal  strike 
robbed  them  of  six  weeks'  production  or  thereabout,  and  it 
always  took  a  little  time  to  get  into  swing  again.  They  had 
now  a  large  volume  of  work  in  hand,  and,  while  some  of  it  was 
not  of  such  value  as  they  might  perhaps  wish,  under  existing 
conditions  there  was  every  hope  that  results  in  the  current  year 
would  be  better. 

The  resolution  was  unanimously  adopted. 


MAZAWATTEE  TEA. 

The  17th  ordinary  general  meeting  of  the  Mazawattee  Tea 
Co.,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street  Hotel, 
Mr.  John  Lane  Densham  (chairman  of  the  company)  presiding. 

The  Chairman  said  :  It  is  pleasing  to  the  directors  to  be 
able  to  recommend  a  small  dividend  on  the  ordinary  capital. 
Vour  directors  are  well  aware  that  it  is  a  small  one,  and  only 
%ish  it  were  in  their  power  to  recommend  a  larger  one.  I  do 
not  intend  to  enter  closely  into  the  difflctilties  with  which  the 
company  has  had  to  cOlttend  during  the  y^nr  under  review 
from  labour  troubles  and  very  high  markets.  I  told  you  when 
in  this  chair  at  our  last  general  meetiog  what  yon  had  to 
expect.  I  think  we  are  justified  in  hoping  that  during  the 
present  year  we  shall  be  very  much  freer  from  these  troubles 
than  we  have  been  during  the  past  two  or  three,  although  I  am 


afraid  the  new  Insurance  Act,  which  is  such  a  handicap  to- 
business,  has  come  to  stay.  With  regard  to  markets,  at  tbe 
present  time  the  outlook  is  better.  Perhaps  the  best  illnstia- 
tion  I  can  give  you  of  the  «t«te  of  affairs  during  the  first  six 
months  of  last  year  is  that  whea  we  took  stock  at  the  end  ol 
June  the  results  were  such  that  we  had  not  made  more  than 
half  the  preference  dividend.  I  UU  you  this  because  it  will 
show  two  important  points  :  fitat,  tbe  e&ect  that  labour  troubles 
and  strikes  have  upon  our  business,  and,  secondly,  the  great 
recuperative  power  of  the  business,  inasmuch  as  in  tbe  second 
six  months  we  not  only  made  op  the  amount  we  bad  paid  away 
to  the  preference  shareholders,  but  also  tbe  preference  dividend 
for  that  half-year,  3  per  cent,  ordinary  dividend  on  the  year, 
and  ;^'5,ooo  to  reserve.  I  am  not  going  to  prophesy  as  to  the 
future,  because  it  is  impossible  to  forecast  the  tea  markets  for 
more  than  a  few  months  ahead.  I  have  only  just  returned  to 
London  myself  from  a  long  biuincss  tour,  and  on  my  way 
home  from  our  colonies,  where  I  have  been  visiting  our  agents, 
I  thought  it  in  the  interest  of  the  company  that  I  should  go  to 
Ceylon  and  see  for  myself  tbe  effect  the  rubber  industry  i» 
having  on  tea.  You  know  well  bow  important  the  island  of 
Ceylon  is  to  us.  We  were  tbe  pioneer  distributors  of  Ceylon 
tea  in  packet  form  to  the  public  27  years  ago,  and  anjrthing 
that  affects  that  island  affects  us  also.  Many  of  you  are  not 
perhaps  aware  that  a  very  large  acreage  of  tea  land  in  the 
island  has  been  interplanted  with  rubber  trees  during  the  past 
eight  or  nine  years,  and  at  tbe  time  this  interplanting  com- 
menced— as  it  was  well  known  that  the  two  products  could  not 
be  grown  profitably  together — it  was  decided  to  let  the  tea  go 
out  of  cultivation,  as  the  shade  from  the  rubber  trees  gradually 
overspread  the  tea  bushes.  This  process  of  eliminating  tea, 
more  especially  in  the  low-lying  districts  of  Ceylon,  is  going 
on  at  a  rapid  pace,  and  at  the  lowest  computation  I  belieyo 
that  100,000  to  150,000  acres  of  old  tea  will  cease  to  exist  in 
the  course  of  a  year  or  two,  which  you  can  realise  will  be  a 
very  serious  matter  for  tea  distributors  in  the  future.  I 
believe  this  shortage  of  tea  will  be  made  up  eventually  by 
heavier  supplies  from  Northern  and  Southern  India,  and  also 
from  the  island  of  Java,  but  it  is  depressing  for  us  to  know 
that  the  output  from  Ceylon  has  probably  passed  its  zenitii, 
and  that  the  shipments  in  the  near  future  will  grow  less.  I 
should  like  you  to  know  that  this  does  not  apply  to  the  higher 
districts  in  Ceylon,  where  the  finest  teas  are  grown.  I  think 
it  is  right  that  you  should  know  the  company  is  not  quite  so 
dependent  upon  tea  at  the  present  time  as  it  was  a  few  years 
ago.  Were  this  the  case  I  am  afraid  that,  although  our 
Mazawattee  tea^business  is  in  a  most  satisfactory  condition  so 
far  as  increasing  volume  of  trade  is  concerned,  our  profits 
would  be  so  curtailed  as  to  make  them  most  unsatisfactory. 
Fortunately,  all  our  new  departments  are  showing  signs  of 
great  development. 

Mr.  A.  Jackson  seconded  the  resolution,  which  was  carried 
unanimously. 

LONDON   AND    THAMES   HAVEN     OIL 
WHARVES. 

The  fifteenth  ordinary  general  meeting  of  the  London  and 
Thames  Haven  Oil  Wharves,  Ltd.,  was  held  on  Wednesday  at 
The  Baltic,  St.  Mary  Axe,  E.C.,  Sir  Owen  Philipps,  K.C.M.G. 
(the  chairman),  presiding. 

The  Secretary  (Mr.  T.  Clarkson  J.  Burgess)  having  read  tbe 
notice  convening  the  meeting!  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  think  you  will  all  agree  that  we  have 
a  satisfactory  account  to  submit.     The  results,  considering  the 
difficulties  suffered  by  the  trade  of  the  country  generally  in  con- 
sequence of  labour  strikes,  &c.,  are  very  satisfactory.    The  posi- 
tion  indicates   a  uniform  improvement  in  all   branches  of  the 
company's  business.    During  the  year  we  reduced  the  temporary 
loans  from  ;f  15,000  to  ;f  5,000,  and  since  the  end  of  the  year  that 
balance  of  ;,f  5,000  has  been  paid  off.     Additions  to  works  and 
plant  in  the  period  under  review  amounted  to  about  ;f  6.000,  the 
expenditure  being  required  to  keep  pace  with  normal  develop- 
ments.   This  item  necessarily  fluctuates  from  year  to  year,  and 
in  the  near  future  I  anticipate  that  it  will  be  necessary  to  make 
substantial  additions  to  the  company's  plant.     Our  refinery  at 
Thames  Haven  continues  to  do  useful  work,  and  the  resnlU  show 
that  this   is  a   valuable  auxiliary  to  the  company's  business. 
After  writing  off  our  usual  depreciation  we  have  a  profit  on  tbe 
year's  trading  of  about  ;if  a.ooo  more  than  in  the  previous  year. 
We  have  set  aside  ;if  10,000  to  the  reserve,  bringing  up  the  total 
reserve  fund  to   ;f  50,000,  and  we  recommend  out  of  the  avail- 
able balance  a  dividend  of  8  per  cent,  on  the  ordinary  shares, 
carrying  forward  the  substantial  balance  of  /icSja.     This  is 
the  seventh  consecutive  year    in   which  your  board  have  been 
able  to  recommend  a  dividend  at  the  rate  of  8  per  cent.,  and  ereu 
in  these  times,  when  investors  expect  to  receive  more  for  their 
money  than  was  possible  a  few  years  ago,  I  think  ereryone  will 
agree  that  8  per  cent,  is  a  very  substantial  return.     The  com- 
pany is  in  a  thoroughlv  healthy  condition.     Our  business  was 
not  helped  last  year  bv  high  freiRhTs  and  high  prices,  but  w« 
as  shareholders  in  this  company  c.\n  view  with  eqnammitr  and 
even  with  pleasure  the  fact  that   an   enormous  number  of  oil 
steamers  are  now  being  built.     The  year  ton  was  in  many  ye- 
spects  a  stormy  and  also  a  phenomenal  year,  but  it  is  ftmUlj»f 
that  the  company  has  successfully  emerged  from  all  th»  ■JMcill- 
ties,  and  as  a  result  we  have  a  record  to  report,  this  haMStte 
best  year  in  the  company's   history.     We  have  aNray  e*a««. 
voured  to  keep  on  good  terms  with  our  workmen,  and  it  is  a 
testimony  to  the  success  which  has  attended  our   eSorts.   ad 
especially  tbe  efforts  of  our  managing  director,  Mr.  Adams,  that 
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at  Thames  Haven  we  were  able  to  keep  going  without  cessation 
during  the  time  that  so  many  businesses  had  to  suspend  their 
operations.  The  strike  put  a  severe  strain  on  our  organisation, 
but  we  have  the  satisfaction  of  knowing  that  it  withstood  the 
test.  There  is  no  doubt  that  the  fact  that  we  were  able  to  keep 
our  works  going  throughout  the  strike  was  of  immense  benefit 
to  the  whole  of  our  clients,  particularly  those  who  are  engaged 
in  supplying  petrol  to  the  motor  users,  who,  had  we  been  forced 
to  close  down,  would  have  had  very  considerable  difficulties  to 
face.  In  order  to  further  add  to  the  facilities  at  Thames  Haven, 
we  are  erecting  a  considerable  amount  of  new  tankage  with 
powerful  plant  to  work  it.  The  size  of  ocean  tankers  is  con- 
stantly, like  other  steamers,  increasing,  and  vessels  of  15,000 
tons  carrying  capacity  will  be  engaged  in  the  business.  Near  the 
•end  of  last  year  we  acquired  additional  freehold  land  at  Thames 
Haven,  as  we  felt  that  it  was  desirable  to  make  provision  for 
still  further  developments.  Now,  you  may  ask  me,  what  are 
the  future  prospects  of  this  business  ?  As  you  know,  I  have  been 
connected  with  it  since  the  company  was  formed,  fifteen  years 
ago,  and  although  we  have  had  our  ups  and  downs  and  our 
fluctuations,  every  year  the  company  has  been  getting  on  a 
sounder  basis,  and  never  in  its  history  has  it  been  sounder  than 
it  is  to-day. 

Mr.   Alfred  C.  Adams  (managing  director)  seconded  the  re- 
solution, which  was  carried  unanimously. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Bengal-Nagpur. — In  addition  to  the  guaranteed  interest  for  half- 
year  ending  June  30,  {1  per  cent.,/;!<s  a  bonus  ol  £1  percent., 
making  £6  per  cent,  for  1912,  against  5  per  cent,  for  igii.  The 
directors  will  also  propose  to  distribute,  at  the  same  time,  a  supple- 
mentary dividend  of  los.  per  cent,  from  surplus  profits  for  the 
period  from  Jan.  i  to  March  31,  1913,  as  the  company's  year  will, 
in  future,  coincide  with  the  Government  financial  year. 

Buenos  Ayres  Great  Southern. — Interim  on  the  ordinary  stock 
for  half-year  at  the  rate  of  6  per  cent,  per  annum,  less  tax,  carrying 
forward  ;f  403, 748,  same  as  a  year  ago,  with  ;f  101,299  forward. 

Buenos  Ayres  Western. — Interim  for  half-year  at  the  rate  of  6 
percent,  per  annum,  less  tax,  carrying  forward  ^^105, 379,  same  as 
a  year  ago,  with  /i4i,854  forward. 

Central  Argentine. — Interim  for  half-year  ended  Dec.  31  of  2j 
per  cent.,  being  at  the  rate  of  5  per  cent,  per  annum,  less  tax,  on 
the  consolidated  ordinary  stock,  same  as  a  year  ago. 

Central  Uruguay  Eastern  Extension. — Interim  of  4s.  6d.  per  share, 
less  tax,  carrying  forward  ^'926,  payable  April  19,  against  4s.  gd. 
per  share  a  vear  ago,  with  ;f4,25i  forward. 

Central  Uruguay  Northern  Extension, — Interim  of  4s.  3d.  per 
share,  less  tax,  carrying  forward  /i,i7i,  payable  April  ig,  against 
4s.  6d.  per  share  a  year  ago,  with  ;f  1,101  forward. 

Central  Uruguay  of  Monte  Video. — Interim  at  the  rate  of  6  per 
cent,  per  annum,  less  tax,  for  half-year  ended  Dec.  31,  carrying 
forward  ;f30,5i2,  payable  April  19,  against  5  per  cent,  a  year  ago, 
with  £2'j,iii  forward. 

Missouri,  Kansas,  and  Texas. — 2  per  cent,  on  the  preferred 
stock,  payable  May  10. 

Tourney  to  Jurbise  and  Landen  to  Hasselt.— For  second  half  of 
1912  6s.  6d.  of  variable  revenue,  6s.  per  share  of  fixed  revenue,  6s. 
per  share  of  preference  shares,  and  £i  igs.  sd.  (per  tenth)  Actions 
de  Jouissance,  payable  at  the  Soci^tS  Gen^rale,  Brussels,  or 
Messrs.  I.  Thompson  T.  Bonar  and  Co.,  57J,  Old  Broad  Street, 
E.C. 

MINES. 
Anglo-French  Exploration. — 6  per  cent,  on  the  ordinary  shares 
for  1912.     No  dividend  was  paid  for  igii. 

Broken  Hill  Proprietary  Block  14. — is.  per  share  on  the  ordi- 
nary shares,  less  tax,  payable  May  2,  same  as  a  year  ago. 

Champion  Reef  of  India. — Interim  of  4d.  per  share,  free  of 
tax,  payable  May  i,  on  account  of  first  four  months  to  Jan.  31, 
1913,  same  as  a  year  ago. 

Giant  of  Rhodesia. — Quarterly  of  is  per  share,  less  tax,  payable 
April  10,  against  2S.  a  year  ago. 

Kleinfontein  Estates  and  Township, — Interim  of  7J  per  cent., 
■same  as  a  year  ago. 

Lake  View  and  Star. — Interim  of  5  per  cent.,  payable  April  24, 
same  as  a  year  ago. 

Ooregum  Gold  of  India. — Balance  for  igi2  of  is.  6d.  per  share, 
free  of  tax,  on  both  preference  and  ordinary  shares,  placing 
;£  15,000  to  reserve,  making  4s.  per  share  on  the  preference  and  3s. 
per  share  on  the  ordinary  shares  for  igi2-i3,  being  the  same  as  for 
1911-12. 
Oriental  Consolidated. — 50  cents  per  share. 

MISCELLANEOUS. 

African  City  Properties  Trust.— On  the  ordinary  shares  for  igi2 
at  the  rate  of  5  per  cent,  per  annum,  less  tax,  placing  ^5,000  to 
reserve,  with  ;^io,03i  forward,  against  4  per  cent,  a  year  ago,  with 
/g,398  forward. 

Anglo-Continental  Supply.— Balance  of  dividend  due  on  the 
8  per  cent,  preference  shares  to  Dec.  31  last,  payable  April  25. 

Armstrong,  Whitworth,  and  Co.— 2S.  6d.  per  share,  free  of  tax, 
on  the  ordinary  shares  for  past  year,  being  tl-e  same  as  for  1911. 
The  directors  also  recommend  that  the  company's  capital  and  reserve 
accounts  be  readjusted,  and  that  ;f  802, 500,  part  of  the  amount  now 
standing  to  reserve,  be  distributed  among  the  ordinary  shareholders 
by  giving  to  each  shareholder  one  fully-paid  ordinary  share  (to 
rank  for  dividend  as  from  January  i,  1913)  in  respect  of  every  four 
old  ordinary  shares  held.  The  carry  forward  amounts  to  about 
/335i000,  as  compared  with  ;f  201, 572. 


Banca  Commerciale  Italiana.— For  the  year  igi2  of  9  per  cent., 
viz..  Lit. 45  on  shares  of  Lit. 500,  Lit. 225  on  shares  of  Lit  2,500, 
payable  at  No.  i.  Old  Broad  Street,  E.G.,  at  the  current  rate  o£ 
exchange,  less  tax,   against  surrender  of  coupon  No.   18,  same  as 

forigii. 

Bukit  Rajah  Rubber.— Third  interim  of  40  per  cent.,  less  tax, 
making  go  per  cent,  to  date  on  account  of  year  ended  March  31, 
payable  April  17.  A  year  ago  40  per  cent,  was  paid,  making  90  per 
cent,  for  the  year. 

Caledonian  Insurance.— 24s.  per  share,  free  of  tax,  same  as  last 

year. 

Consolidated  Waterworks  of  Rosario— Final  on  the  ordinary 
shares  of  5  per  cent.,  free  of  tax,  making  8  per  cent,  for  1912,  being 
the  same  as  for  igii. 

Glover  and  Main.- 6  per  cent,  on  the  ordinary  stock. 
Goode,  Durrant,  and  Co.— Interim  at  the  rate  of   10  per  cent, 
per  annum  on  the  ordinary  shares  for  half-year  ended  Jan.  20, 
payable  April  10. 

Gula-Kalumpong  Rubber —Final  of  is.  6d.  per  share,  less  tax, 
making  2s.  6d.  per  share,  or  12J  per  cent,  for  1912,  placing  ;f7.5t>o 
to  reserve,  /2,66o  for  depreciation,  with  ;f  1,653  forward,  against 
IS.  gd.  for  igii. 

Hodgson's  Kingston  Brewery. — Interim  of  2S.  6d.  per  share,  free 
of  tax,  for  six  months  ended  March  31,  being  at  the  rate  of  5  per 
cent,  per  annum,  payable  April  17,  same  as  a  year  ago. 

Hope  Brothers. — Interim  for  half-year  ended  Feb.  28  on  the 
ordinary  shares  at  the  same  rate  as  last  year— viz.,  4  per  cent,  per 
annum,  less  tax,  payable  May  i. 

Imperial  Bank  of  Canada.— For  quarter  ending  April  30  at  the 
rate  of  12  per  cent,  per  annum,  same  as  a  year  ago. 

Imperial  Continental  Gas.— 4J  per  cent.,  for  half-year  ended 
Dec.  31,  less  tax,  same  as  a  year  ago. 

International  Linotype.— Final  of  5J  per  cent,  for  the  year  ended 
March  31,  making  8  per  cent,  for  the  year,  same  as  a  year  ago. 

John  Barker  and  Co.— Balance  on  the  ordinary  shares  of 
IS.  lod.  per  share,  making  12^  per  cent,  on  the  ordinary  shares  for 
year  ended  Feb.  19,  against  10  per  cent,  a  year  ago. 

Louise  and  Co.— 7  per  cent,  on  the  ordinary  shares  for  year 
ended  Dec.  14,  1912.  less  tax,  payable  April  30,  same  as  a  year 
ago. 

Malacca  Rubber  Plantations.— Interim  for  1913  on  all  ordinary 
and  preference  shares  at  the  rate  of  5s.  per  share,  free  of  tax,  pay- 
able April  21,  same  as  a  year  ago. 

Mansell,  Hunt,  Catty  and  Co. —At  the  rate  of  14  per  cent,  on  the 
ordinary  shares,  making  18  per  cent,  for  1912  ;  the  sum  of  ;f  1,500 
is  carried  to  the  reserve  account,  and  ^1,353  is  carried  forward, 
against  22  per  cent,  for  191 1. 

Millar  and  Lang —The  directors  have  resolved  that  the  dividend 
on  the  preference  shares  for  half-year  ended  Feb.  28,  1913,  which 
is  payable  on  April  i,  shall  not  be  paid.  For  the  last  two  years 
only  the  preference  share  dividend  has  been  paid.  Tbe  capital  is 
;^ioo,ooo,  equally  divided  into  ordinary  and  6  per  cent,  cumulative 
preference  shares. 

Oriental  Telephone  and  Electric. — Final  of  7  per  cent,  on  the 
ordinary  shares,  free  of  tax,  making  10  per  cent,  for  past  year, 
against  8  percent,  for  previous  year. 

Paterson,  Laing  and  Bruce. — Interim  at  the  rate  of  6  per  cent. 
per  annum  for  past  half-year,  same  as  a  year  ago, 

Rio  de  Janeiro  Tramway,  Light  and  Power, — ij  per  cent.,  pay- 
able May  I,  same  as  a  year  ago. 

Santa  F6  Land. — 6^  per  cent.,  less  tax,  payable  15th  inst. 
Scottish  Investment  Trust. —Interim  on  the  deferred  stock  at  the 
rate  of  5  per  cent,  per  annum,  less  tax,  same  as  a  year  ago. 

Selangor  Rubber.— Final  of  is.  3d.  per  share,  less  tax,  making 
5s.  per  share,  or  250  per  cent,  for  1912,  ^'6,000  to  reserve,  /i,ooo 
for  depreciation,  with  £2,6^$  forward,  against  275  per  cent,  a  year 
ago,  with  /8,ooo  to  reserve. 

State  Assurance, — Final  of  7J  per  cent.,  making  12J  per  cent,  for 
the  year,  against  10  per  cent,  last  year. 

Sungei  Kari  (Sumatra)  Rubber.— Interim  of  5  per  cent,  (actual) 
on  the  ordinary  shares  in  respect  of  year  ending  June  30,  1913. 

Sungei  Way  (Selangor)  Rubber. — Final  of  7s.  6d.  per  share, 
making  60  per  cent,  for  the  year,  with  ;f3,6gi  forward,  against 
45  per  cent.,  with  £3,75^  forward. 

Virginia  Carolina  Chemical.— Quarterly  of  82  per  share  (at  the 
rate  of  8  per  cent,  per  annum)  on  the  preferred  stock,  payable 
April  15. 

Wilson's  and  Clyde  Coal.— Interim  on  the  ordinary  shares  of 
3s.  per  share,  less  tax,  same  as  last  year. 


Anglo-Roumanian. — Production  week  Mar.  29,  160  tons. 

Baku  Russian. — Production  week  Mar.  29,  107,000  poods. 

Black  Sea. — Production    week  Mar.  2g,     616  tons.    Deliveries 
to  Transport  Co.,  381  tons.     Deliveries  to  own  refinery,  47  tons. 

British  Maikop. — Production  week  Mar.  30,  3S8  tons. 

Cheleken. — Production  fortnight  Mar.  29,  3,148  tons. 

European. — Production  week  Mar.  30,  1,667  tons. 

Maikop  New  Producers.  —  Production  week  Mar,  29,   130  tons 
deliveries  to  Transport  Co.,  in  tons. 

Maikop  Pipeline. — Production  for  week  Mar.  29  : — Shirvansky — 
Received  1,134  tons;  pumped  116  tons;  stock,  403  tons 
Ekaterinodar — Received.   i.ioStons;  stock,  3,655  tons. 

Maikop  Spies. — Production  week  Mar.  30,  132  tons. 

Maikop  Victory. — Production  week  Mar.  29,  263  tons  ;  deliveries 
to  Transport  Co.,  236  tons. 


BOOKS  RECEIVED. 

Money  Changing,  an  Introduction  to  Foreign  Exchange.  By  Hartley 
Withers,  (London,  Smith,  Elder  and  Co.,  15,  Waterloo  Place, 
S.W.)  5s.  nett. 


April  5,  1913. 


tTbe  5nv>e8tor8'  TReview* 


5'^» 


The  Revenue. 

I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending 
March  31,  1913,  as  compared  with  the  corresponding;  periods 
of  the  preceding  year. 


Costoms       

Excise  

Estate.  &c.,  Duties         

Stamps        

Land  Tax     

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax)         

Land  Value  Duties 

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans     , . 
Miscellaneous 


Quarter  from    January  2  to    March  31, 

1913,  compared  with  the  corresponding 

riuart«rof  the  preceding  year. 


O  C  M  2* 


£ 
8,458,000 

9,653,000 
5,539.000 
2,593.000 
640,000 
1,600,000 

32,614,000 
362,000 

6,210,000 
740,000 

1,575,000 
160,000 

5:5758 
764,371 


71,484,129  71,172,702 


•1493.000 

9,360.000 
7,211,000 
3,671 ,000 
630,000 
1.370,000 

31,383.000 

33'. 000 

6,335,000 

615,000 

1,440,000 
160,000 

49^,561 
391,141 


£_ 

.i93»ooo 


10,000 

30,000 


1,331,000 
31,000 


125,000 
135,000 


83,197 
173.230 


35.000 

1,672,000 
78,000 


211,437 1,900,000 


£311,427 

Nett  Increase. 


Customs       

Excise  

Estate,  &c.,  Duties 

Stamps         

Land  Tax     

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Land  Value  Duties 

Postal  Service        

Telegraph  Service 

Telephone  Service  . . 

Crown  Lands  . .         ..   ' 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

MisceHancious 


Year  ending  March  31, 1913,  compared 
with  the  preceding  year. 


?*  c  *-■  -» 


33,485.000 

j8,ooo,ooo 
^5, 248, 000 
10,059,000 
700,000 
2,000,000 


44,806,000 
455,0:0 
20,300,000 
3,100.000 
5,775.000 
530,000 

1,418,900 
2.925.099 


„  « ■■ 


J 

33.849.000 

38,380,000 
25,398,000 

9,M4,ooo 
730,000 

2,130,000 

44,8o<,ooo 
481,000 
19,630,000 
3,t03,ooo 
2,945.000 
530,000 

1,281,497 
2,538,789 


l8?.8oi.999  185,090,286 


£ 

605,000 

2,000 

650,000 

2,830,000 


137,403 
386,310 


4,610.713 


£ 

164.000 
380,000 
144,000 

50,000 
130,000 


26,000 

5,000 


899,000 


£3.711.713 

Nett  Increase. 


II. -AN  ACCOUNT  showing  the  RECEIPTS  Into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  year  ending  March  31,  1913,  as  com 
pared  with  the  preceding  Year. 


RECEIPTS. 


BAr.ANt:ES  IN  HXCHEQUKK  ON  APRIL  X  ! — 

Bank  of  England 

Bank  of  Ireland        

Rhvenuk,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Interest  on   Excliequer   Bonds  issued  under 
the  Capital  Expenditure   {Money)  Act,  1904 
Money  Raised  bv  Creation  of  Dkht— 

By  Treasury  Bills  for  Supply 

By  issue  of  Exchequer  Bonds  under  the  Cunard 

ABreemeut  (Money)  Act,  1904 

By  issue  oi  Kxchcquer  Bonds  under  the  Capital 

Expenditure  (Money)  Act,  1904 
Under  the  Telt  graph  Acts,  1892  to  1907 
Pndrr  the  Telephone  Transfer  Act,  1911 
Unil.-r  the  Milit:  ry  Works  Acts,  1897  to  1903.. 
Under  the  Land  Registry  (New  BuildinRs)  Act, 

1900 

Under  the  Public  Buildings  Expenses  Act,  1903 
Under  the  Public  Offices  Site    (Dublin)    Act, 

»903 

East  Ai-'kica  Pkotkctorate  Loan — 

ReiKiyment  on  account  of  Principal  an.l  In- 
terest   

CtjNARD  Loan — 

Repayment  on  account  of  Principal 
SvE£  Canal  Shakes  Drawn  and  Paid  Ofv 

Chna  Indemnity  

Amounts     Temporarily     Borrowed     on    the 
Deficiency  of  the  Consolidated  Fund 

(29  and  30  Vict.. "c.  39)         

On  the  Credit  op  Ways  ahd  Means 

By  Treasury  Bills  

By  other  Advances         


Year 

ending 

M.rch  31, 

1913. 


£ 
10,623,073 
845.518 


11,468,591 
188,801,999 

1,400,000 

138,045 

30,400,000 


4,060,900 

t  ,000,000 

390,000 

50,000 

18,000 

20,0C0 


1 30.000 

11,903 

193,800 


3,000.000 

1,800,000 


'  ■  ''■)'  M3 


Year 

ending 

March  31, 

1912. 


£ 
12,518,374 

1.027,797 

1.1.546,171 

iSj  ,090,286 

1,650,000 

'43.45' 

22,600,000 

2,080,000 

1.130.000 

3,000.000 

250.000 

7.000 
45.00) 


130,000 

9,900 
250,492 


1,500,000 


7.100,000 

2.000.000 


ISSUES. 


Expenditure— 

National  Debt  Services 

Development  Fund         

Road  Improvement  Fund         

Pavments  to  Local  Taxation  Accoonls,  &c. 
Oiner  Consolidated  Fund  Service*  .. 
Supply  Services 


1913. 


£ 
24,300.000 

I,I72,*>J 

9,693.299 
1,692,426 

I  $1,604/100 


Toial  Expenditure  chargeable  agaiou  Revenue 
Issues  to  hect  Capital  ExrcKDiTOBS— 

Under  ihe  Telegraph  Acts,  1892  to  1907 

Under  the  Tf  lephone  Transfer  A«t,  1911 

Under  the  Military  Works  Acts,  ifc?  to  1903 

Under  the  Land  Registry  (New  Buildings)  Act, 
1900  

Under  the  Public  Buildings  Expenaes  Act,  1903  . . 

Under  the  PubUc  Offices  Site  (Dublin)  Act,  1903 
Advances — 

Bullion         

Interest  on  Exchequer  Bonds  issued  nnder    Ibe 
Capital  Expenditure  (Money)  Act,  1904    .. 
Redemption  op  Unflnded  Debt — 

Treasury  Bdls  for  Supply        

Exchequer  Bonds  issueil  under  the  Cunard  Agree 


188,621,930 

i.ooo/no 
390.000 
50/100 

18,000 
so/ioo 
10,000 

i.5JO/)oo 

«3».04J 

29,000/100 


ment  (Money)  Act,  1904 
Exchequer    Bonds     issued     under    the  j 

Capital  Expenditure  (Money)  Act,  1904  iC4,78l.700 
LiiS    :  PaitI   off  by   the   National   Ijebt  I 

Commissioners  ' 7ao,8oo[ 


4,c6a,900 
34.000 


Surplus  Revenue,  1907-8 — 

Issued  under  section  9  of  the  Finance  Act,  1908  . . 
Old  Sinking  Fund,  igio-ii— 

Issued  to  Reduce  Debt 

Issued  under  the  FiUince  Act,  1911  r — 

Section  16  (I)  (a)  

„    (6)  

„   W  

Old  Sinking  Fund.  1911-12— 

Issued  to  reduce  Debt 

East  Africa  Protectorate  Loan  Repayment— 
•  Issued  to  reduce   Debt   under  the   Finance  Act. 

191 1  

Cunard  Loan  Repayment — 

Issued  to  the  National  Debt  Commissioners  under 
the  Cunard  Agreement  (Money)  Act,  1904 
Suez  Canal  Drawn  Shares— 

Issued   to   reduce  debt  under  the  Finance  Act, 

ita8 

China  Indemnity — 

Issued  lu reduce  debt  under  the  Finance  Act,  igo6 

Temporary  Advances  Repaid —  ; 

.Advances    on    the    Deficiency    of    the   Com-, 
solidated  Fund         [         — 

Advances    on     the     Credit    ok     Ways     and' 
Means —  { 

Treasury  Bills |    3,000,000 


1,500,000 
35.500 


5/100,000 

2.113 

130.0D0 

".903 

193,800 


Mar.  31 

1911. 


24,y>0,C«0 
iOO/MO 

9.696.  J99 


'78,54J.»oo 

1,130^000 
3,000,000 

2)0,000 

7/100 

43/100 

1,430/mo 
■43^1  ■ 


2.060,00* 


»9/>oo 
».356.J«« 


Other  Advances 


Balances  in  Exchequer— 
Bank  of  England 
Bank  of  Ireland.. 


1913. 
Mar.  31. 

!    5.389,133 

I       mo/)23 
Total  Balance 


1912. 
Mar.  31. 

10,623,073 
845,518 


1,800,000 


9#» 

250.492 


i,5oo/>oo 


7,100/xio 
2,000,000 


236,566,193    1229/183.709 


..     6^29,160   I  u.466.59' 

fl242,B95.^53    ^WM^JfiO 


On  July  22,  1912,  and  February  7,  1913,  respectively.  Exchequer  Bonds  fo 
£'4,000,000  and  £3,000.000.  beating  interest  at  3  per  cent.,  and  repayable  00 
January  1,  1930,  were  issued  under  the  Telephone  Transfer  Act,  1911.  in  pan 
payment  of  the  purchase  money  ot  the  Nalionul  Telephone  Company's  under- 
taking. These  transactions  do  not  appear  in  the  above  statement,  as  they  did 
not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  March  31, 1913. 


Alm;rta  Land  Co.,  Ltd. — In  the  year  ended  October  31 
last,  this  company  made  a  nett  profit  of  ,£6,883,  *"  which 
;if8,642  brought  forward  is  added,  raising  the  available  total 
to  £iS>S^S>  out  of  which  ;£io,ooo  is  placed  to  reserY'e  and  a 
5  per  cent,  dividend  paid  to  the  shareholders.  The  balance, 
less  additional  remuneration  to  directors,  is  carried  forward. 
.\  department  has  been  started  to  undertake  construction  and 
contract  work,  and  apparently  the  development  of  the  town 
site  at  llaysport  i.s  also  being  undertaken  in  part  at  this 
company's  expense  or  risks.  Profit  upon  the  contracting 
department  is  estimated  at  about  jQtfioo  so  f»r,  but  is  not 
brought  into  the  past  year's  statement. 

Philadelphia,  U.^ltiuoee  and  Washingtok  Kaii.koad  Co. — 
In  the  calendar  year  igia  revenue  increased  $1,566,000  to 
$20,280,000,  but  expenses  were  $1,665,1  wo  larger  at  $16,085,000. 
There  was  also  an  inerease  of  $52,000  in  taxes,  which 
amounted  to  $629,000,  so  that  the  nett  in::ome  of  $3,566,000  was 
$351,000  down,  and  after  adding  in  receipts  from  other 
sources  than  the  working  of  the  line,  there  was  $4,911,000 
available,  out  of  which  rents  and  debt  interest,  together  with 
hire  of  equipment,  Ac,  were  paid,  leaving  $2,023,000  over. 
From  this  a  4  per  cent,  diviclend  to  the  shareholders  was 
distributed  and  $51,000  spent  on  betterments,  while  $767,000 
were  held   in   reserve  and  $200,000  carried   forward. 

Alex.  Thom  a.vd  (  o.,  Ltd. — In  the  year  closed  January  31,  nett 
profit  was  ;£i  1,225  or  ^^570  more  than  in  the  previous  year. 
and  after  meeting  all  charges  and  setting  aside  £iso  fo' 
depreciation  of  investments,  besides  wiping  off  the  cost  of 
removing  from  Brown  Street,  there  is  ;£'5,oSs  tne  to  divide 
or  ;^iSo  more  than  a  year  ago.  Of  this  ii,7>8  ••••  "J^ 
utilised  to  wipe  off  the  debit  balance  of  the  previous  ye»r^ 
accounts,  and  from  the  ,f,?,366  remaining  the  dividend  oa  the 
preference  shares  is  paid  up  to  July  31,  1907,  that  is  to  sa.T. 
they  get  as.  gd.  per  share  for  the  six  months  then  •aaad, 
being  at  the  rate  of  s|  per  cent,  per  annum.  This  leaves 
/i,469  to  be  carried   iorward. 
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NOW    READY. 


MINIKG   MANUAL 

AND 

MINING  YEAR   BOOK. 


By   WALTER    R.    SKINNER 

{Published  by  Walter  R.  Skinner  and  "The  Financial  Times")' 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and  MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  givinfj 

complete    particulars    of    Mining 

Companies  operating   in 

all  parts  of  the 

world . 


ITS  CONTENTS  INCLUDE  PARTICULARS  OF  - 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,   &c. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.     nett. 

Post  free  (Inland),  15s.  6d.  Post  free  (Abroad),  17s. 

1,500  pages.         In  demy  Bvo.,  bound  in  red  cloth. 


Send  remittance  for  copies  to 


^SSnmctalXM 


72,  COLEMAN  STREET,   LONDON,  E.G. 


NOTICE. 


COLOMBIAN     NATIONAL     RAILWAY 
COMPANY. 


Third    Mortgage    Debentures. 


The  Coupon  due  the  1st  April,  1913,  will  be  payable  on  and 
after  that  date  at  the  London  Joint  Stock  Bank,  Limited,  5.  Princes 
Street,  E.G.  In  accordance  with  the  arrangement  unanimously 
confirmed  at  the  meeting  of  Third  Mortgage  Debenture  holders 
held  on  the  7th  March,  1913,  under  which  the  Third  Mortgage 
Debentures  are  to  be  exchanged  for  the  new  6  per  cent.  Bonds  of  the 
Colombian  Government  bearing  interest  from  the  1st  March,  1913, 
the  amount  payable  on  exchange  of  the  Debentures  and  surrender 
of  the  1st  April  Coupon  is  £2  10s.  less  tax. 

Scrip  Certificates  for  the  new  6  per  cent.  Government  Bonds  have 
been  lodged  with  the  London  Joint  Stock  Bank,  Ltd.,  and  the 
necessary  forms  for  the  exchange  of  the  Third  Mortgage  Deben- 
tures may  be  obtained  on  application  at  that  Bank. 


Fourth    Mortgage    Debentures. 

Scrip  certificates  for  the  new  6  per  cent.  Government  Bonds 
have  also  been  lodged  at  the  same  Bank,  where  the  necessary 
forms  for  the  exchange  can  be  obtained.  The  sum  of  £l  per  ;^100 
Debentures  (less  tax),  being  interest  from  January  1st  to  March  1st, 
1913,  will  be  paid  on  the  exchange. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communjcations  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notee  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
i^e  seen  at  the  Bartholomew-lane  entrance  to  ihe  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 

„         .  Secretary  to  the  Committee  of  the  Stock  Exchange 

Commiltee  Room,  The  Stock  Exchange,  London. 


An  E^mpire  in  Pa^wn. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Prtference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Dem|r 
8vo,  cloth,  10s.  6d.  nett. 


OPINION    OF    THE    PRESS. 


SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 


A I  all  Bookselters  and  Librarits. 

T.   FISUER   UNWIN,  1,  Adelphi  Terrace,   London,  W.C. 


DAILY   NEWS: 

"  There   is   a   measure   of  wisdom    in  what  the  author  say.s,  but 
the  measure  is  not  a  very  large  one." 


MORN  ISO  POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'  Social  Earthquakes.'  We  wi'I  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  pub^c,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 


DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick.'' 


SUNDAY  TIMES; 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 


BIRMINGHAM  DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  iearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advaniage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 


EDUCATIONAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant:  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance." 
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One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  Gd.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  8d., 

postage  4d.  extra.    Bound  Volumes  15s.  Gd.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
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Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  unaertake  to.  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
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ANSWERS   TO    QUERIES. 

One  Reply   to   One  Question  —  One   Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  shonld  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  current  issiw 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cro>(vn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing    Events. 


Exchequer  income  from  the  first  five  working  days  in 
the  new  fiscal  year  against  six  a  year  ago  amounted  to 
j£,"3, 660,950,  or  but  ^94,588  less.  It  is  hardly  neces- 
sary to  make  a  comparative  analysis  of  the  different 
items,  for  by  reason  of  the  inequality  of  working  days 
it  would  tell  us  little,  but  the  Post  Oflfice  is  shown  as 
giving  ^'300,000  less  and  the  arrears  of  income-tax 
brought  ;^'394,ooo  more,  the  total  received  under  that 
head  during  the  week  having  been  ;^i,753,ooo.  If  Mr. 
Lloyd  George  ordered  cheques  to  be  held  back,  as  his 
detractors  say  he  did,  then  this  is  all  he  could  have 
made  of  it,  and  the  smallness  of  the  amount  gained  is 
proof  that  the  accusation  was  false.  Estate  duties  gave 
_;;£J'i  50,000  less,  but  the  other  items  may  be  said  to  have 
kept  up  well.  Outgoings  amounted  to  ;^5,725,872,  of 
which  ;^3,702,786  was  payments  of  National  Debt  in- 
terest. Bank  balances  were  accordingly  reduced  by 
;^2, 164,922,  and  stood  on  Saturday  last  at  ;^4, 164,238, 
which  compares  with  ;^io,i7g,i34  at  the  corresponding 
date  a  year  ago.  No  wonder  the  money  market  is  flush 
of  credit,  and  money  dealers  seeking  borrowers.  But 
if  they  let  discount  as  well  as  short  loan  rates  down 
away  will  go  the  gold. 


probably  the  current  year  will  see  a  more  or  less  con- 
siderable portion  of  the  difference  between  our  esti- 
mate and  the  actual  facts  obliterated. 


An  over-estimate  was  made  by  us  last  week  relative 
to  the  amount  of  new  taxation  imposed  by  the  Health 
Insurance  Act.  The  exaggeration  was  due  to  past 
statements  of  the  Government  regarding  the  rapidity 
with  which  subscribers  to  the  funds  were  coming  in. 
On  Friday  last,  however,  Mr.  Masterman  gave  the 
actual  figures,  telling  the  country  that  9,927,000  males 
were  possessed  of  cards,  and  paying  up,  while  the 
number  of  the  stamp-provided  women  was  only 
4,082,000.  The  male  contribution  is  7d.  per  week,  and 
the  female  6d.  Working  out  the  annual  drain  on  this 
basis,  we  arrive  at  ;£r2o, 2 13,000,  or  thereby,  as  the 
additional  taxation  levied  for  health  insurance.  This 
is  nearly  ;£"5, 000,000  less  than  the  figure  we  assumed, 
so  that  we  may  put  the  incrcasi-  in  taxation  of  all  kinds 
brought  about  bv  the  party  now  in  power  since  its 
accession  to  office  in  tht'  end  of  1905  at  only 
;^6 1, 000,000.    This  is  not  much  to  be  thankful  for,  and 


Some  such  measure  as  Mr.  Lloyd  George's  Pro- 
visional Collection  of  Taxes  Bill  was  unavoidable  after 
the  decision  in  the  Bowles  case.  In  some  ways  it  is  a 
pity  that  the  old  usage  of  collecting  the  taxes  on  the 
sanction  of  a  resolution  of  the  House  of  Commons  in 
Committee  of  Wavs  and  Means  was  questioned  in  the 
Law  Courts,  because  for  all  practical  purposes  it 
worked  admirably,  and  was  so  convenient.  Parliament 
has  had  difficulty,  to  find  some  statutory  substitute  for 
the  old  custom.  The  Chancellor  of  the  Exchequer  first 
proposed  that  it  should  be  enacted  that  all  resolutions 
of  the  House  of  Commons  imposing  taxation  should  be 
in  themselves  immediately  binding  until  the  end  of 
.August  each  year,  it  being  the  custom  to  pass  them 
early  in  the  financial  year.  The  prpposal  pleased  few 
people.  Some  of  the  Radicals  scented  in  it  an  ex- 
pedient which  might  furnish  future  Chancellors  with 
the  means  of  imposing  Tariff  Reform  on  a  reluctant 
country  by  a  mere  resolution  of  the  House  of  Commons 
in  Committee.  .Accordingly,  Mr.  Lloyd  George  agreed 
to  drop  so  much  of  his  Bill  as  affected  new  taxation. 
Many  Conservatives  protested  against  the  idea  of 
giving  statutory  validity  to  resolutions  of  the  Com- 
mons, and  suggested  as  an  alternative  the'iSxtension  of 
the  income-tax  year  for  three  or  four  months  beyond 
the  financial  year.  Probably  the  majority  on  both  sides 
wish  that  the  old  flexible  arrangement,  which  with- 
stood the  strenuous  controversies  of  the  1909  budget, 
had  been  left  undisturbed.  Mr.  Gibson  Bowles  had  the 
strict  letter  of  the  law  on  his  side  when  he  desired  to 
protest  against  the  postponement  of  the  Finance  Bill 
until  the  late  stages  of  the  session,  but  it  is  difficult  to 
see  that  much  public  advantage  will  be  gained  by  the 
change  he  has  forced  on  Parliament. 

Rather  a  gloomv  estimate  of  financial  news  in  South 
Africa  has  been  communicated  to  the  Financial  Times 
bv  its  Johannesburg  correspondent.  We  gave  the 
essential  budget  figures  some  weeks  ago,  and  that  part 
of  the  ground  need  not  be  gone  over  again,  but  '' "^T 
be    well    to    emphasise    the    transitoriness    of    5outl» 
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African  prosperity  from  another  point  of  view.      Last 
year      the     exports     of     the      Union      amounted      to 
;^6i, 600,000,  but  of  that  total  ;^47, 500,000  represented 
the  value  of  raw  gold  and  diamonds  sent  out  of  the 
countrv.     Exports  of  other  South  African  produce  came 
to  only  ;^a4, 100,000.      One   of   these   da\'s,    probably 
within  a  generation,  the  gold  and  diamonds  will  begin 
to  fall  away,  and  in  the  matter  of  diamonds  alone  the 
position  is  such  now  that  a  world  crisis  in  the  trade 
might  be  upon  us  at  any  time.     The  price  of  diamonds 
is   artificially   maintained   throughout   the   world   at   a 
fantastic  height  by  a  syndicate  whose  pressure  upon 
banking  resources  here  and  abroad  must  be  enormous 
and  increasing  every  month.      They   have  stuffed   the 
jewellers'  shops  in  all  the  ends  of  the  earth  with  cut 
diamonds    "on    sale    or    return,"    and    we    dare    not 
attempt  to  guess  how  many  millions  sterling  this  float- 
ing stock  represents  at  current  artificial  prices.     Apart 
from  that,   however.   South  Africa  is  developing  with 
lamentable  slowness.     Resources  come  not  that  might 
take  the  place  of  the  gold  and  diamond  adventitious 
wealth  and  enable  the  people  to  stand  up  beneath  the 
load  such  wealth  has  tempted  them  to  assume.     Worst 
of  all,  there  seems  to  be  really  no  room  for  a  large  white 
population  in  South  Africa.      Whites  cannot   work  in 
competition     with     blacks,     even     if     they     otherwise 
tolerated  them  as  neighbours.     White  manual  labour  is 
to  a  large  extent  impossible  by  reason  of  the  climate, 
and  such  whites  as  do  work  seem  to  earn  from   15s. 
to  25s.   a  day,  whereas  the  cost  of  native  labour  on 
the    Rand,    including    keep,    recruiting    and    housing, 
averages  ^^43  per  annum.     Were  the  average  cost  of 
labour  to  go  even  10  per  cent,  higher,  how  many  Wit- 
watersrand  gold  mines  would  pay  a  dividend?     After 
dll,  there  are  only  373,000  male  whites  over  21  years 
-  of  age  in  the  South  African  Union,  and  many  of  these 
seem  to  be  employed  by  the  Government  ;    at  least  its 
railways    and    harbours    require    32,750    adult    white 
workers,  which  means  that  one  out  of  every  eleven  of 
the  adult  white  population  is  employed  by  the  railways, 
and  the  Civil  Servants  otherwise  employed  number  an 
additional    21,384,    so   that  altogether   54,000   persons 
are  Government  officials,  or  one  in  seven  of  the  afore- 
said adult  white  population.     No  wonder  the  cost  of 
administration  is  ;^30  per  adult  white  male,  or   that 
there  should  be  deficits  ahead.     The  total  budget  is  put 
at  some  ;^i9,ooo,ooo,  or  30  per  cent,  of  the  entire  ex- 
port capacity  of  the  country.     There  will  have  to  be 
changes  if  trouble  is  to  be  avoided. 


In  anticipation  of  Lord  Kitchener's  report  the  Daily 
Telegraph  has  published  some  figures  illustrative  of 
Egyptian  progress,  which  has  not  been  absent  of  late, 
m  spite  of  Bourse  languor  in  Alexandria  and  Cairo. 
Its  contributor  grumbles,  not  because  1912  ended  with 
a  surplus  of  ;;^E2,o45,i59,  but  because  the  officials 
always  ignore  the  signs  of  increasing  prosperity  just 
as  their  congeners  in  India  do,  and  "budget 
low."  Last  year's  revenue  exceeded  the  estimates  by 
^Ei, 500,000  or  more,  but  a  "conventional"  surplus 
of  about  ;^5oo,ooo  is  always  put  forward  bv  the  official 
revenue  prophet.  Take  rhe  following  table  as  illustra- 
tive of  how  forecasts  are  belied  : — 


Revenue  (actual)  . . . 
(estimated) 

Expenditure 

Surplus  (actual)    . . . 
,,       (estimated)  . 


1910. 

15,965,000 
15,350,000 
14,414,000 
1,551,000 
200,000 


1911. 

16,793,000 
15,500,000 
14,872,000 
1,921,000 
500,000! 


1912. 


17.515.743 

15,900,000 

15,470,584 

2,045,159 

500,000 


Under  almost  every  head  except  Customs  there  was 
an  increase  last  year,  and  Customs  fell  off  because  of 
the  mfluence  of  a  smaller  cotton  crop,  and  the  reaction 
was  rather  greater  than  anticipated.  Yet  last  year's 
cotton  crop  is  computed  to  hive  been  worth 
AE32, 363,000,  or  ;^E2, 500,000  more  than  that  of  the 
precedmg  year,  which,  however,  in  turn  was  nearlv 
^e6,ooo,ooo  below  the  value  of  the  1910-11  crop.  Last 
year's  partial  recovery  may  react  favourablv  on  this 
year's  Customs  revenue.  Meanwhile,  the  expansion 
m  railway  receipts  appears  to  indicate  that  in  other 
ways    Egypt  continues    to   grow    in    wealth,   though 


slowly,  and  the  revenue  is  probably  too  prosperous  to 
be  altogether  of  gocxl  augury  for  the  country's 
future.  For  the  new  year  revenue  is  put  at 
;^ei6,  130,000  and  expenditure  at  _;£,"e  15,630,000,  ex- 
clusive, no  doubt,  of  capital  expenditure,  which  last 
year  reached  ^^e2, 099, 045,  exclusive  of  credits 
"  opened,"  involving  another  ;^ei, 288,948.  So  the 
general  reserve  is  now  down  to  ^£,£4, 835, 878. 


A  very  good  time  indeed  was  enjoyed  by  the  Stock. 
Exchange  in   its  year  ended   March   25   last,   and  the 
money   is   always  carefully   handled.       Altogether   the 
revenue  was  ;^346,52o,  an  increase  of  ;^9,094  on  the 
previous  year.     The  balance  of  ;^i95,835  brought  for- 
ward   was   also   ^^11,576    better,     so     that    we     get 
;^4i4,699,    or    ;;^i8,864    more    for    the    ti<ustees    and 
managers   to   deal  with.     This   enables   them   to   give 
the  shareholders  a  bonus  of   los.   per  share,   in  addi- 
tion  to  the  two  dividends,   one  of  ;^4  and   the  other 
of  ;£.6,  making  ;^io  for  the  year  per  share,  ;^i3  paid, 
and  still  leaves  ;£,"204,699,  or  ;^8,864  more  than  was- 
brought    in,    to   be   carried    forward.     Apparently    the 
total   membership   of   7,493   is    52   below    that  of    the 
previous  year,  but  the  numbers  of  those  who  pay  sub- 
scriptions on  the  lower  scales  steadily  diminish.  Thus 
those   paying  ;^2i    per   annum   have  fallen  off  by   40- 
within   the  year   to   502,   and   those  paying  ;^3i    los. 
now  number  85  less  than  they  did  a  year  ago  at  2,206, 
while  members  paying  ;^42  have  risen  by  83  to  2,396. 
Thus   a  slight  decrease  in   membership   is  more   than 
compensated  for  bv  the  higher  subscriptions  payable 
by  the  bulk  of  those  who  come  in  and  remain.     The 
number  of   Stock   Exchange   shareholders   is   also   in- 
creasing, and  at  2,305  is  now  116  larger  than  twelve 
months  back,  but  by  increasing  the  numbers  of  mem- 
bers among  whom   the  shares  arc   distributed  we  do- 
not  know  that  the  difficulties  of  the  management  have 
Ijeen,  or  are  likely  to  be,  appreciably  lessened.     Why 
were  only  ;^4,5oo  of  3   per  cent,   debentures   bought 
and  cancelled  last  year  when  a  year  ago  the  amount 
was  ;^i  2,600?     No  doubt  there  is  some  special  reason- 
for  this  economy,  and  the  debentures  are,  at  any  rate, 
being  steadily  reduced,   so  that  the  total  outstanding 
is   now   only   ;^396,500.     Entrance   fees   increased   by 
;£-^7i35°   to  ;^S9,i36   last   year,    and   we   have   always 
thought    it    a    pity    that    all    this    money    should    be 
treated  as  revenue  belonging  to  the  proprietors.  Some 
of  it  ought  always  to  be  devoted  to  the  interests  of  thc 
membership  as  a  whole.     No  doubt  the  business  is  an 
increasingly  extensive  one  to  conduct,  but  the  increase 
was  only  ;^i,8o5  last  year,  against  an  increase  of  over 
;^9,ooo  in  the  receipts,  and  we  should  like  to  see  more 
of   the   money   devoted   to   strengthening    the   hold   of 
the    market    over    the    public.     The    Stock    Exchange 
might  do  much  to  protect  the  public  from  the  male- 
ficent industry  of  the  bucket-shop  keeper,   and  could 
<lo  it  at  little  cost. 


Whatever  may  be  the  economic  future  of  the  Turk, 
we  have  no  doubt  that  the  war  will  be  a  rich  blessing 
for  the  European  portion  of  his  dominions  when,  to 
use  Mr.  Gladstone's  phrase,  the  dead  dream  of  Otto- 
man dominion  shall  have  passed  away.  But  in  its 
passing  it  has  brought  untold  misery  to  the  wretched 
populations  whom  he  so  long  ground  in  the  dust.  Mr. 
Waugh,  our  Consul  at  Constantinople,  in  his  annual 
rejxjrt  says  that  whole  villages  have  been  destroyed, 
and  that  the  Moslem  peasantry  have  fled  before  the  in- 
vaders to  Stamboul  and  Asia  Minor.  Probably  little 
autumn  sowing  was  done  before  the  war,  which  when 
it  came  must  have  interrupted  all  cultivation.  That 
opens  a  black  outlook  in  the  forsaken  land  for  this, 
year.  But  although  Mr.  Waugh  expresses  a  fear  that 
the  devastation  in  the  European  territories  will  take 
long  to  repair,  there  can  be  no  doubt  that  once  peace 
has  returned  recuperation  will  be  rapid.  What  these 
districts  need,  and  what  they  have  never  had  under  the 
misrule  of  the  Turk,  is  security.  They  are  in  many 
instances  fertile,  and  the  kindly  hand  of  Nature  will 
in  a  year  or  two  efface  the  ravages  of  the  battlefield. 
Across  in  Asia  Minor  the  outlook  does  not  seem  to  b( 
so  very  dark  in   an  economic  sense.     In  the  district; 
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served  by  the  railway  lines  the  s<5wings  have  been  made 
under  favourable  weather  conditions,  and  if  the  pros- 
pects mature  into  a  good  harvest  the  situation  in 
Anatolia  will  evidently  not  be  so  bad  as  might  have 
been  expected,  seeing  the  mass  of  refugees  that  must 
have  sought  refuge  there. 

New  trade  conditions  will  doubtless  develop  in  the 
wake  of  the  war.  Constantinople  has  hitherto  occupied 
a  position  of  commercial  importance  as  a  distributing 
<«ntre.  Will  the  territories  released  from  the  Turkish 
rule  be  drawn  into  new  commercial  orbits?  It  is  not 
altogether  easy  to  say.  •  They  will  come  into  an  area 
of  higher  tariffs,  for  Greece,  Servia,  and  Bulgaria  all 
•charge  heavier  Customs  duties  than  the  Turk  has  been 
allowed  to  do.  As  their  resources  develop  and  their 
horizon  broadens,  traders  may  find  inducements  to  go 
to  other  trade  centres  than  Constantinople  to  do  busi- 
ness, <ir  they  may  learn  to  deal  direct  with  manufac- 
turers in  other  countries.  Our  Consul  declines  to 
dogmatise  on  this  subject.  Lancashire  stands  to  lose 
something  if  the  position  of  Constantinople  as  a  dis- 
tributing centre  is  seriously  affected,  as  it  has  served 
us  an  entrance  for  Manchester  goods  into  all  sur- 
rounding regions.  But  Mr.  Waugh  reports  that  British 
manufacturers  arc  paying  increasing  attention  to  the 
possibilities  of  the  Balkan  States,  and  in  spite  of  the 
higher  tariffs  the  new  liberty  to  live  and  the  security 
lor  property  would  probably  benefit  British  trade.  Only 
we  must  first  get  peace. 


On  Tuesday  next,  April  15,  Mr.  John  Coles,  J.P., 
will  complete  his  8oth  year,  and  the  present  writer 
may  add  that  his  acquaintance  with  Mr.  Coles  will 
have  ranged  over  half  that  period  when  next  September 
IS  reached.  We,  in  other  words,  have  known  him  for 
nigh  40  years.  When  first  we  made  his  acquaintance, 
and  for  long  afterwards,  he  was  one  of  the  busiest 
members  of  the  Stock  Exchange,  as  also  one  of  the 
ablest,  a  man  of  wider  culture  and  greater  scientific 
training  than  most  of  those  who  take  up  that  calling. 
Hence,  perhaps,  his  success,  for  he  has  uninterruptedly 
prospered  and  grown  in  authority  and  respect  through 
the  intervening  time.  This  writer  was  often  told  in 
the  early  days  of  their  acquaintance  that  "  it  would 
be  impossible  to  get  on  long  with  Coles,"  but  the  pre- 
diction was  falsified,  and  we  who  write  this  look  back 
with  no  small  gratitude  upon  the  readiness  the  busy 
stockbroker  always  displayed  to  help  and,  above  all, 
to  instruct  a  mere  journalist,  who  came  into  the  City 
ignorant  of  most  things  financial — above  all,  ignorant 
on  insurance  mysteries,  on  which,  being  an  actuary, 
\[r.  Coles  was  an  expert.  Many  things  have  happened 
since  the  day  in  March,  1863,  when  Mr.  Coles,  as 
member  of  the  Honourable  Artillery  Company, 
mounted  guard  on  London  Bridge  to  receive  the  Prin- 
•cess  .'\lexandra  arriving  from  Denmark  on  her  way 
to  be  married  to  the  late  King  lidward.  In  that  year 
Tie  joined  the  well-known  and  highly  esteemed  firm  of 
Whiteheads  and  Coles,  stockbrokers,  and  remained  a 
member  of  it  until  1904.  Always  Liberal  in  politics, 
"he  twice  contested  a  seat  in  Parliament,  once  at 
Tiverton  in  1884,  and  again  at  St.  Albans  in  1885,  but 
fortunately  did  not  win.  Parliament  would  have  been 
a  waste  to  him.  Now  he  devotes  his  vigorous  old  age 
10  his  family,  to  the  Clerical,  Medical  and  General  Life 
Assurance  Co.,  of  which  he  is  chairman,  and  to  the 
Hudson's  Bay  Co.,  of  whose  board  he  has  long  been 
a  member.     May  he  live  and  flourish  yet  manv  years  ! 

In  a  note  issued  with  a  meagre  balance-sheet  the 
Morgan  Crucible  Co.,  Ltd.,  s:iys  that  since  the  forma- 
tion of  the  company  in  1890  the  nett  profit  available 
for  dividend  on  its  ordinary  share  capital,  "  after  pro- 
viding for  ample  depreciation,"  has  never  been  less 
tlian  10  per  cent,  per  annum,  but  no  details  are  given, 
and  the  balance-sheet  is  not  accompanied  by  a  profit 
and  loss  account.  The  days  are  nearly  over  when 
such  reticence  will  be  possible  for  even  the  best  of 
limited  companies.  The  Morgan  Crucible  Co. 's  pre- 
ference   shares    are   quoted   on    the    Stock    Exchange, 


and  presumably  held  by  the  miscellaneous  invest- 
mg  public.  These  outside  shareholders  arc  en- 
titled to  fuller  accounts  than  are  here  pre- 
sented. Why  is  it,  for  example,  that  the  com- 
pany has  had  to  borrow  ;^65,ooo  from  its  ordinary 
shareholders?  Its  power  to  borrow  on  mortgage,  the 
circular  explains,  is  limited  to  ;^25,ooo,  therefore 
neither  debentures  nor  loans  so  secured  in  excess  of 
that  sum  can  be  created  to  rank  in  priority  to  the 
preference  share  capital  without  the  consent  of  the 
holders  thereof.  Have  they  consented  to  the  bor- 
rowing of  this  ;^65,ooo?  Another  question.  Has 
anything  been  written  off  the  entry,  "  Patents,  trade 
marks  and  goodwill,"  which  stands  at  £93,760? 
Furthermore,  what  has  been  the  rates  of  depreciation 
allowed  on  buildings  and  leaseholds,  or  machinery  and 
fixtures,  the  one  entered  at  ;^i64,47i  and  the  other  at 
;£'99>249.  the  sums  being  described  as  "  at  cost,  less 
depreciation  "?  The  most  satisfactory  statement  in 
the  balance-sheet  relates  to  the  investments,  which 
are  entered  "  at  cost  or  market  value,  whichever  is 
the  lower,"  and  figure  for  ;^252,046.  Sundry  debtors, 
too,  owe  ;^i26,i33  nett  against  only  £.2%ficyj  due  by 
the  company  to  sundry  creditors,  and  there  is  a  "  re- 
serve and  balance  "  of  £'i%'0,^o^.  We  have  no  doubt 
at  all  that  the  company  is  an  excellent  one,  and  mos' 
prudently  managed,  but  it  will  have  to  give  fuller 
accounts.  It,  like  Price's  Patent  Candle  Co.,  comes 
from  Battersea,  and  company  manners  do  not  seem 
over-frank  in  that  part  of  the  world. 


In  contrast  to  the  lumber  companies  out  West,  the 
Canadian  General  Electric  Co.,  Ltd.,  makes  an  ex- 
cellent exhibit  for  1912,  and  the  board  has  prudently 
handled  its  wealth.  Nett  profit  before  providing  for 
depreciation  and  interest  on  borrowed  capital  was 
$605,830  better  at  $2,011,720.  From  this  $102,637 
more  at  $456,359  was  set  aside  to  depreciation  on 
buildings,  machinery,  patterns,  &c.,  but  interest  took 
$3,545  less  at  $158,878.  Thus  the  nett  profit  was 
brought  down  to  $1,396,483,  but  that  was  still  $506,738 
above  the  figure  of  a  year  ago.  Then  the  board  givea 
the  preference  and  ordinary  stocks  their  7  per  cent. 
each  for  the  year,  and  adds  a  bonus  of  i  per  cent,  to 
the  common  stock,  leaving  $706,611  nett,  of  which 
$700,000  has  been  added  to  the  reserve,  raising  it  to 
$2,369,532,  or,  including  surpluses  from  previous 
years  brought  forward,  to  $3,051,923,  an  amount  equal 
to  30.51  per  cent,  of  the  par  value  of  both  the  prefer- 
ence and  ordinary  capitsil.  Besides  this  there  is  a 
concealed  surplus  in  the  improved  value  of  the  real 
estate  owned  by  the  company  which  is  "greatly  in 
excess"  of  the  cost  value  in  the  books,  and  the  re- 
serve for  depreciation  now  amounts  to  $1,104,454. 
Altogether,  therefore,  the  company  is  in  a  remark- 
ably strong  position,  and  should  be  able  easily  to  raise 
the  further  capital  required  to  extend  its  business. 
In  the  past  year  the  value  of  the  real  estate,  buildings, 
&c.,  was  increased  by  $544,134  to  $4,884,018. 
Machinery  and  tools,  too,  went  up  $289,698  to 
$2,542,368,  the  total  increase  in  what  are  called  capital 
assets  having  been  $918,504.  Current  assets,  consist- 
ing of  raw  material,  expenditure  on  contracts,  &c., 
rose  $1,454,089  to  $5,515,768,  while  accounts  receiv- 
able  rose  $263,818  to  $3,766,750-  These  are  the  prin- 
cipal increases  amongst  the  assets,  and  during  the 
year  $2,360,000  was  added  to  the  amount  of  common 
stock  outstanding,  raising  it  to  a  round  $8,000,000.  It 
is  stated  in  the  report  that  uncompleted  contracts  to 
the  value  of  about  $7,000,000  have  been  carried  over 
to  the  current  year. 

But  for  the  heavy  charge  on  account  of  debenture 
redemption,  it  is  to  be  presumed  that  the  Canadian 
Western  Lumber  Co.  might  have  paid  something  of  a 
dividend  to  its  preference  shareholders.  It  controls 
the  Columbia  River  Lumber  Co.,  $2,875,227  of  whose 
debenture  stock  is  guaranteed  by  it.  The  total  profit 
of  the  two  businesses  was  increased  last  j-ear  by 
$458,553  to  $i,336,4<'4.  but  the  nett  increase  after 
meeting  the  interest  on  debenture  stock  and  loans  and 
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setting  aside  $53,409  more  at  $228,708  for  debenture 
sinking  fund,  was  only  $305,591,  making  the  total 
left  over  $488,947,  and  the  whole  of  that  is  carried 
forward,  raising  the  entire  accumulation  of  profits  to 
$683,425.  The  paid-up  capital  amounts  to  $15,500,000, 
of  which  $5,000,000  is  in  6  per  cent,  preferred  shares, 
and  if  these  shares  had  got  their  dividend  there  wduld 
have  been  little  left.  As  it  is,  after  using  $12,474  to 
wipe  out  organisation  expenses,  the  whole  balance  is, 
as  stated,  carried  forward.  That  will  be  a  disappoint- 
ment to  shareholders,  but  they  may  come  out  all  right 
in  the  end,  for  the  business  appears  to  be  growing, 
and  as  it  grows  it  should  be  conducted  with  increased 
economy  in  some  directions.  It  would  need  to  be, 
because  the  average  price  received  for  timber  sold  last 
year  was  69  cents  per  1,000  ft.  less  than  in  the  pre- 
ceding year.  Although  the  decrease  is  offset  by  a 
reduction  in  the  cost  of  production,  this  fact  is  not 
encouraging  to  the  hop€  of  large  profits,  and  there  are 
so  many  lumber-producing  companies  now  in  the  field 
that  we  fear  the  chance  of  a  recovery  in  prices  fs  not 
great.  Moreover,  the  capital  expenditure  continues  to 
be  considerable.  During  1912,  for  instance,  the  policy 
of  establishing  lumber  yards  was  continued,  and  the 
total  investment  of  the  two  companies  in  these  yards 
is  now  $1,830,000.  They  are  said  to  have 
earned  $358,663  nett  last  year,  or  19J  per 
cent,  on  the  capital  invested,  but  that  capital  ought  to 
be  written  off  even  more  rapidly  than  the  debenture 
debt.  Apparently  the  company  is  a  timber  broker  or 
dealer  as  well  as  a  logger  and  sawyer,  and  these 
lumber  yards  it  has  established  do  not  handle  all  the 
business  done.  Only  35.6  per  cent,  of  the  total  sales 
in  1912  went  through  the  company's  own  retail  yards. 
Market  conditions  are  said  to  look  promising  for  the 
current  year,  and  the  two  companies  are  estimated  to 
possess  approximately  9,801,000,000  cubic  feet  of 
standing  timber,  every  year  increasing  in  value,  and 
still  to  be  cut  down.  By-and-by,  too,  its  cleared  land 
should  begin  to  figure  as  a  valuable  asset.  It  was 
offered  $30  per  acre  for  about  2,000  acres  cleared  of 
timber,  but  declined  to  sell,  and  is  having  the  land 
divided  into  small  tracts,  which  the  management  ex- 
pects to  sell  at  from  $30  to  $50  per  acre.  There  is 
plenty  of  room  to  be  hopeful,  therefore,  in  spite  of  the 
fact  that  meanwhile  neither  company  is  earning  enough 
money  to  benefit  its  shareholders. 


A  disastrously  unfortunate  year  is  reported  by  the 
board  of  the  Canadian  North  Pacific  Fisheries  for 
1 91 2.  So  bad  was  it  that  there  is  a  deficit  of  $63,656 
after  meeting  debenture  interest.  Happily,  $90,284  of 
undivided  profits  came  from  the  previous  year,  so  that 
the  deficit  can  be  met,  and  also  the  loss  of  $26,965 
incurred  on  the  realisation  of  191 1  products.  These 
deficiencies  wiped  out,  there  will  just  be  $337  remain- 
ing to  carry  forward.  The  directors  say  that  they 
knew  nothing  of  this  loss  until  the  completion  of  the 
annual  audit  at  the  end  of  February  last,  but  lay  their 
ignorance  to  the  charge  of  the  "simultaneous  serious 
illnesses"  of  two  of  the  responsible  managers,  who 
have  since  left.  This  does  not  seem  to  indicate  very 
close  attention  to  the  company's  affairs  by  those  most 
responsible  to  the  shareholders.  Apart  from  the  fact 
that  the  board  was  in  ignorance  until  long  after  the 
year  had  closed,  so  that  it  could  do  nothing  to  stop 
the  waste,  the  actual  cause  of  the  loss  seems  to  have 
been  a  diminished  catch  of  whales,  coupled  with  lower 
prices  obtained  for  the  oil  and  other  products  of  the 
company.  The  catch  throughout  the  season  proved 
to  be  extremely  small,  the  report  says,  yet  the  full 
staff  required  during  the  previous  season  continued  to 
be  employed,  and  no  attempt  made  to  reduce  establish- 
ment expenses  in  proportion '  to  the  size  of  the  catch. 
[Could  that  have  been  done?]  Here  again  we  seem  to 
have  a  somnolent  board  to  deal  with,  and  expenses 
were  practically  the  same  as  in  191 1,  while  the  com- 
pany produced  only  75  per  cent,  of  that  year's  mer- 
chandise total.  Much  time  and  thought  have  now  been 
spent  on  the  reorganisation  of  the  management,  and 
in  endeavouring  to  place  the  company   upon   a  more 


reliable  earning  basis  even  in  small-catch  years,  and 
the  directors  are  sure  that  it  will  now  be  able  to  earn- 
its  debenture  interest  and  sinking  fund  charges  even 
should  the  catch  of  whales  prove  as  small  as  that  of 
1912.  We  hope  the  belief  thus  expressed  will  not  be 
falsified,  but  clearly  the  business  is  going  to  have  ups 
and  downs  of  a  disquieting  sort.  What  has  become 
of  the  subsidiary  company's  profits?  They  were 
nearly  $68,000  a  year  ago.  A  year  ago,  too,  the  board 
was  able  to  pay  some  dividend  and  set  $75,000  aside 
to  the  reserve,  whereas  now  $2,500,000  of  capital  gets 
nothing,  the  actual  profits  having  been  a  mere  $4,826 
as  compared  with  $478,000  for  191 1.  It  is  a  lament- 
able tale  of  disaster. 


A  nicely  illustrated  pamphlet  has  been  issued  by  thfr 
Antofagasta  (Chili)  and  Bolivia  Railway  Co.,  giving 
facts  and  views  concerning  the  line  whose  2  ft.  6  in. 
gauge  is  not  too  narrow  to  prevent  it  from  carrying 
waggons  of  ^o  tons  capacity,,  or  to  bar  the  traveller 
from  comfort,  not  to  say  luxury.  On  the  contrary,  the 
sleeping,  dining  and  ordinary  first-class  carriages  look 
temptingly  well  appointed.  When  the  Panama  Canal 
shortens  the  time  of  the  journey  by  sea  from  London  to 
Antofagasta  to  26  days  or  so  viQ,  New  York,  a  tourist 
stream  ought  to  be  attracted  to  La  Paz,  the  capital  of 
Bolivia,  and  to  Oruro,  the  picturesque  mining  centre 
south-east  of  that  city  and  a  few  hundred  feet  lower 
down,  the  capital  of  Bolivia  being  12,854  ^t-  above  sea 
level  and  Oruro  12,121  ft.  In  spite  of  saltpetre,  many, 
interesting  things  and  spots  are  reached  along  a  rail- 
way 574  miles  in  length  to  Oruro,  and  Lake  Titicaca 
alone  is  worth  going  to  see  from  La  Paz.  As  the  train 
climbs  up  and  up  to  an  altitude  13,000  ft.  above  sea 
level,  innumerable  fascinating  panoramas  must  unfold 
before  the  eyes  of  the  traveller,  and  many  intere'sting 
products  of  modern  industry  also.  The  railway  com- 
pany, for  instance,  has  spent  about  ;^i,ooo,ooo  on  its 
waterworks,  by  means  of  which  the  pure  water  of  the 
Andes  is  delivered  at  the  nitrate  fields  and  stations  all 
along  the  route  and  to  the  town  of  Antofagasta  by  the 
sea,  193  miles  away.  Before  these  waterworks  were 
constructed  there  was  nothing  to  drink  except  con- 
densed sea  water.  At  La  Paz  de  Ayacucho,  reached' 
from  Oruro  over  the  Bolivia  Railway,  it  must  always 
be  more  or  less  chilly,  but  that  is  the  spot  from  which 
to  see  the  snow-crowned  lUimani,  21,182  ft.  high,  and 
from  whence  to  visit  Lake  Titicaca,  the  largest  sheet  of 
fresh  water  in  South  America,  lying  nearly  13,000  ft. 
above  the  sea,  and  138  miles  long  by  69  broad.  It  is  a- 
wonderful  railway,  the  Antofagasta,  and  with  its 
numerous  branches  and  connections  opens  up  a  land 
full  of  marvels,  as  well  as  of  actual  and  potential 
wealth. 


An  uneasy  feeling,  amply  justified  by  facts,  exists 
here  amongst  holders  of  shares  in  the  Metropolitan 
Gas  Co.  of  Melbourne.  Judging  fr.om  what  the  chair- 
man, Mr.  John  Grice,  said  at  the  meeting  held  in 
Melbourne  in  the  beginning  of  this  year,  something 
resembling  confiscation  is  contemplated,  and  it  might 
be  well  to  take  the  opportunity  of  getting  a  definite 
statement  of  the  Government's  intention  from  the 
Premier  of  Victoria  while  in  this  country.  His  ex- 
planation, given  locally  soon  after  the  shareholders' 
meeting,  was  that  the  proposed  Bill  would  give  "just 
as  much  consideration  to  the  consumer  as  to  the  in- 
vestor," and  prove  "a  fair  proposition  for  both- 
parties."  That  is  not  at  all  the  view  of  the  board 
of  directors.  To  them  it  looks  as  if  the  consumer 
alone  is  henceforth  to  be  regarded,  and  that  the 
Bill  if  it  becomes  law  will  put  the  company  at  the 
mercy  of  the  cheap-jack  demagogue.  It  is  consider- 
ably hampered  as  things  are,  and  if  the  Government 
assumes  power  to  take  away  the  chances  of  the  share- 
holders to  participate  in  increased  profits,  it  will  do 
much  to  strengthen  the  feeling,  already  keen  in  this 
country,  that  British  capital  is  no  longer  safe  in  Aus- 
tralian enterprises.  If  a  company,  an  enterprise  of  ■ 
any  kind,  does  well,  the  envious  democracy  is  down 
upon  it  with  intent  to  rob.  This  Melbourne  Gas  Co. 
has  obtained  money  and  credit  upon  the  basis  of  the 
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compact  framed  when  it  was  founded.  Now  it  is 
prosperous,  but  its  prosperity  does  not  appear  to  be 
at  the  cost  of  the  consumer.  Surely  the  proper  course 
to  take  would  be  to  buy  out  the  proprietors  at  a  fair 
price  before  proceeding  to  put  over  them  an  arbitrary 
authority  governed  by  purely  demagogic  considera- 
tions. 


Some  very  interesting  statements,  especially  to  the 
shareholders,    were    made    at   the    Rio  Tinto   meeting 
last  week.     Mr.   C.   W.    Fielding,  the  chairman,   said 
they  were  confidently  looking  forward  to  a  steady  de- 
mand for  the  company's  sulphur  ores  for  acid-making, 
and  as  these  sales  of  sulphur  gave  a  source  of  income 
independent  of  copper,  he  thought  shareholders  would 
agree   that   the  company's  position  was  strengthened 
still  more,  and  placed  on  a  broader  basis.     The  com- 
pany has  endeavoured  to  widen  the  field  for  the  sulphur 
ore  sales  by  keeping  the  selling  price  at  a  moderate 
and  uniform  figure.    This  is  undoubtedly  a  wise  policy, 
as  already  the  extension  of  inlets  is  pronounced.     The 
chairman    also    reminded    the    shareholders    that    they 
also  owned  fairly  large  quantities  of  strictly  iron  ore, 
in  which  there  is  no  sulphur  or  copper.     Down  to  the 
present  the  company  has  not  handled  this  product  in 
large  quantities,  but  in  a  year  or  two,  as  a  result  of  im- 
provements  which  are  contemplated,  and  which  may 
include  the  introduction  of  electric  railway  traction,  the 
company  may  be  able  to  carry  out  a  line  of  policy  in 
regard   to  marketing   this  material   also.      It  may    be 
noted  that  no  small  part  of  the  company's  success  is 
due  to  its  extraordinary  position.     A  very  small  pro- 
portion of   the  ore  mined   in  the  past   has  had   to  be 
hoisted  up  shafts,  because  comparatively  short  tunnels 
driven  in  from  the  valleys  have  enabled  the  engineers 
to  bring  out  the  mineral  required  from  the  lodes  with- 
out any    great    use   of   shafts  or  winding  engines    or 
machines.     But  after  about  tie  year  1917  ore  will  have 
to  be  extracted  from  a  lower  level  than  that  at  present 
in  use,  and  it  is,  therefore,  proposed  to  construct  a  new 
tunnel,  200  ft.  lower  than  the  lowest  approach,  through 
which  very  many   millions   of  tons  of   mineral  as   the 
years  go  on  will  be  brought  to  the  market  on  an  en- 
tirely  down    grade.      This    new   tunnel   will    be    about 
three  miles  in  length,  and  will  take  three  or  four  vears 
to  drive,  but  Its  total  cost  will  not,   it  is  anticipated, 
represent   more   than    id.   per  ton  on   the   cost   of  the 
material  which  will  be  got  through  it.     The  strike  of 
the  miners,  which  at  one  time  seemed  likely  to  have 
serious  results,  has  been  settled. 


The  Sulphide  Corporation  announces  the  receipt  of  a 
further  message  by  cable  from  Broken  Hill,  to  the  effect 
that  the  Silverton  Tramway  Co.,  which  connects  the 
Broken  Hill  mines  with  the  South  Australian  railway 
system,  has  ceased  running,  and  that  the  majority  o'f 
the  mmes  will  find  it  necessary  to  suspend  operations  in 
a  few  days.  The  manager  considers  that  unless  the 
position  changes  the  company's  Central  mine  must 
close  down  by  the  end  of  this  week.  Subsequently  the 
Broken  Hill  South  Silver  Co.  announced  that  it  had 
been  obliged  to  cease  operations.  The  shares  of  the 
companies,  however,  have  not  been  much  affected,  a 
rise  in  the  price  of  lead  being  regarded  as  more  impor- 
tant. At  the  same  time,  if  the  dispute  is  prolonged  it 
cannot  fail  to  affect  the  companies  seriously. 

A  report  on  Nfines  and  Quarries  issued  bv  the  Home 
Office  gives  advance  particul.us  of  the  output  of  coal 
in  the  United  Kingdom  during  1912,  a  year  which  is 
likely  to  be  long  remembered  as  that  of  the  great  strike. 
'I  he  output  is  put  at  260,567,552  tons,  a  ^decrease  of 
.">3iOi572  tons  as  compared  with  the  previous  year.  It 
is  explained  that  the  actual  falling  off  in  production  is, 
however,  somewhat  less  than  the  figures  indicate.  In 
previous  years  some  owners  ha\e  been  in  the  habit  of 
returning  the  gross  weight  sent  out  of  the  pit,  including 
dirt.  For  191 2  the  nett  output  of  coal  has  been  returned 
by  these  owners,  who  estimate  that  the  amount  of  dirt 
which  would  have  been  included  if  the  returns  had  been 
made   in    the    same    way    as    in    previous    years    was 


2,297,789  tons.  The  actual  falling  off,  therefore,  of 
output  was  9,012,783  tons,  or  3.3  per  cent.,  a  suffi- 
ciently formidable  figure.  There  was  an  increase  of 
21,952  in  the  number  of  persons  employed  at  mines 
under  the  Coal  Mines  Act,  the  total  being  1,089,165. 


British  Foreign  Trade  in  March. 

Last  month  contained  the  Easter  holidays  and  there- 
fore embraced  two  working  days  fewer  than  March,  1912, 
yet  the  business  done  continued  to  swell.  Imports 
were  ;^i8o,53i  larger  and  exports  about  £q'j(),ocxi 
larger,  while  the  decrease  in  re  exports  was  only 
;^i, 233,483.  In  percentages  imports  were  0'2  per  cent. 
up,  exports  2*3  per  cent,  higher,  and  re-exports  11-3  per 
cent,  down,  a  decrease  which  makes  the  re-exports  show  a 

Imports. 


March. 


1911. 


General  Merchandise 

Gold  

Silver 


Total 


t 
58,538,332 
5,4lo,X48 

1,417,301 


65,355.93' 


1912. 


<9«3 


6i,i66,6i« 
3.692,971 
1,193,901 


66,o33,<B« 


6',347,145 

4,248,182 

83I.590 


66r446,9'7 


Inc.  or  Dec 

as  compered 

with  1911. 


180.531 
555.:" 
342.311 


393.431 


Exports. 


Bilt,  &  Irish  Produce 
For.  and  Col.  M'dse 
Gold       .. 
Silver     . . 

Total      . . 


£ 

40,863,9x2 

9,174,666 

2,058,025 

1,2I4,C92 


53,3",49S 


£ 

40.7'3.97i 

10,866,706 

3906.070 

1,180,583 


56,667,330 


f 

4  «, 689.947 

9,633.223 

2.770,'-88 

1,012,819 


55,106,077 


£ 

975.976 
1.233.483 
1.135.982 

167.764 


i.36',253 


Imports. 


Three  months  ended  March. 

General  Merchandise 

Gold 

Silver 

177,275.418 
1I.79<:.9I2 
3937.5M 

187,824,080 
12  831,735 
3.923,385 

196,2^  445 

11,597,201 
4,354,7»>2 

+       8,465,365 
-       1.234,334 
+           441.317 

Total     .. 

193,003,898 

104,569,300 

212,241,348 

+        7,672,148 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

114,247,863 
27,810,294 

8,147,947 
5, '04,930 

118,621,112 
51.185,951 
12,    14,622 

4.024.5 '5 

127.38,389 

3  .085.425 

11,108,514 

3.758,552 

+       8^7,177 

—  100,526 

—  l,oo«.icS 

»65,96» 

Silver 

Total     .. 

153,311.034 

165,946.200 

i73,2«o,8l!o 

+       7,3'4,6*> 

Visible  Balancb  op  Tradb. 


March. 

Imports 

Exports 

65.353.931 
53.'".4»5 

56.'S7l330 

66.446.917 

55. 106,077 

+        393.431 
—    1.561.253 

Excess  value  of  im- 1 
ports  over  exports  1 

12,044,436 

9^86.156 

11,340*0 

+     1.954.684 

Three  Motiths  ended  March. 

Imports 

Bxpoits 

191.003.898 
55.3'i.oi4 

204.569.900 
165.946.200 

211,241, 148 
I73,26o,88j 

+     7  672,148 
4-     7.3I4.6S0 

Excess  value  of  im-  { 
ports  over  exports  \ 

37,692,864 

38.623.000 

38,98o,4« 

♦         337.468 

The  values  of  the  imports  represent  ih    .:.>st,  insurance,  and  freitthi,  or,  <rban 
goods  are  consixned  for  sale,  the  laieM  sale  value  ot  such  Kooda. 

falling  off  amounting  to  0-3   per  cent,  for  the  three 
months,     but    that    is   only    ;^ioo,526    on    a  total   of 
^31,085,425.     The  three  moi  ths'  in  port  are  ^8,465,365 
or    4*5    per     cem.    larger,     ..nd    e^ports     o.     British, 
and    Irish    produce    have   in    the    same    period    risen 
;^8,687,277,  or  7-3  per  cent.       Wr,  therefore,  cannot  yet 
say  that  the  trade  of  the  country  is  beginning  to  fall 
back,   and  yet   the   symptoms  of  approaching  change 
continue   plentiful,  and   the   tain   shown   in   the   va  ue 
totals  is  mostly,  if  not  enti  ely,  the  product  of  higher 
prices.     Even  whet  is  a  little  dearer  compared  with  a 
year  ago,  and  barley  decidedly  dearer.     Oats  a'  d  maize, 
however,  are  cheaper  but  not  lice.     FtKxl  grains  aken 
altogether  are   still  compar..tively  cheap,  but  our  raw 
cotton  is  costing  more  and  also  flax,  •  emp,  jute,  hides, 
iron  and  steel,  leather,  tin,  wood  and  wool.      Persistent 
deamess  for  raw  materials  ends  by  clogging  the  expan- 
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sion  of  our  trade  in  manufactures,  and  therefore  we  look 
for  a  reaction  at  no  distant  date  in  spite  of  the  splendid 
persistence  with  which  money,  new  capital  in  all  forms, 
is  sought  for  to  keep  the  volume  of  transaction  still  on 
the  expanding  side.  Rubber,  it  may  be  noted,  is  sensibly 
down  in  price,  and  the  probability  is  that  it  will  continue 
to  cheapen  for  awhile  yet  because  of  the  speed  at  which 
production  is  increasing.  Sugar,  too,  is  cheaper  than  it 
has  been  for  years,  and  there  has  been  no  rise  in  tea  on 
the  comparison  of  months,  but  tobacco  continues  to  cost 
more. 

On  the  export  side  of  the  account,  the  tendency  of 
prices  to  go  up  and  keep  up  is  less  marked.  Cement  is 
no  doubt  dearer,  considerably  dearer  than  it  was  a  year 
ago,  the  month's  figures  showing  a  decrease  of  nearly 
II  per  cent,  in  quantity  against  an  increase  of  more  than 
■I  per  cent,  in  value.  Coal  is  also  very  slightly  higher 
in  price,  and  an  enormous  looking  export  business  was 
done  last  month,  4,030,000  tons  having  been  exported  as 
compared  with  1,132,000  tons  a  year  ago,  but  figures 
now  compare  with  the  first  month  of  the  coal  strike 
period  last  year,  so  that  the  enlarged  export  is  less 
important  than  it  seems.  Deduct,  however,  the  greater 
value  shown,  and  the  total  value  of  the  exports  would 
have  seemed  considerably  meaner.  We  sent  out 
upwards  of  ;^6oo,ooo  worth  less  cotton  piece  goods,  and 
other  cotton  manufactures  fell  off  by  nearly  /'ioo,ooo, 
but  the  exports  of  iron  and  steel  were  about  ^  per  cent, 
higher  in  value  although  about  23,000  tons  less  in 
quantity.  Linen  yarn  has  continued  to  fall  in  price,  but 
not  piece  goods.  There  was  a  slight  decline  in  the 
value  of  machinery  and  millwork  exported,  and  the 
reduction  in  woollen  and  worsted  manufactures  was 
considerable,  but  more  in  quantity  than  in  value.  Still 
prices  for  exports  are  not  keeping  up  as  they  would 
require  to  do  if  the  trade  is  to  be  remunerative  on  last 
year's  scale  and  in  spite  of  greater  cost  of  raw  materials. 


The     Middle     Prairie    Province: 
Saskatchewan. 

All  three  prairie  provinces  come  down  to  the  49th 
parallel,  which  is  the  boundary  line  between  Canada 
and  the  United  States,  and  all  stretch  away  towards 
the     North     Pole.        In     climate     and     topographical 
characteristics  the  three  closely  resemble  each  other, 
and  the  expansion  of  each  is  almost  on  identical  lines. 
It    is    therefore    unnecessary    to    go    over    the    same 
ground  on   each  occasion  when   an   attempt   is   made 
to  estimate  the  economic  outlook  in  that  part  of  the 
world.     It  may,  however,  be  as  well  to  emphasise  the 
fact  that  all  three  of  the  prairie  provinces  are  being 
opened  up  by  railways  at  a  sjjeed   hardly  exceeded  by   the 
United    States    in    their   most   expansive    days.      The 
Canadian    Pacific    Railway    traverses     their     southern 
portions,  and  has  ramifications  all  over  the  cultivated 
and  more  or  less  settled  areas  of  Saskatchewan,  more 
extensive   even    than    over     the     southern     plains    of 
Alberta.       Soon    the    Grand    Trunk    Pacific    and    the 
Canadian  Northern  lines  will  spread  their  networks  of 
branches    further    north,    bringing    many    millions    of 
acres   of   forest   and    prairie    land    into    contact    with 
eastern,   southern  and  western  markets,  whether  into 
successful  cultivation  or  not  remains  to  be  seen.     The 
days  of  loneliness  may  therefore  be  considered  nearly 
over  so  far  as  accessibility  is  concerned,    and  if  the 
population  flocking  into  the  country  is  able  to  settle 
there  permanently  and  to  multiply  naturall}',   Saskat- 
chewan and  its  neighbours  may  possibly  have  no  cause 
to   rue  the   speed   at   which   they   have   pledged    their 
lives    and    their   goods    and   chattels    to    the    money- 
lenders of  the  Home  land.     Saskatchewan,  meanwhile, 
is  not  backward  in  borrowing,  as  the  following  table 
embracing  the  debt  emissions  of  tne  past  three  years 
alone  indicates.     Even  to-day  the  population  probably 
does  not  number  more  than  500,000,  if  so  many,  fast 
though    it   does   grow.      Of   the   aggregate,    whatever 
it  actually  is,  about  30,000  live  in  Moose  Jaw,   15,000 
to   16,000  in  Lcthbridge,   28,000  to  30,000  in   Saska- 
toon, and,  say,  35,000  to  38,000  in  Regina      There  is 
the    same   tendency   in    Saskatchewan,    as  everywhere 


else  in  the  Canadian  North-West,  for  the  incomers  to 
flock  to  the  towns,  where  they  can  at  least  be  sure 
of  warmth,  and  perhaps  food,  in  the  long  winter. 

Province  of  Saskatchewan. 

Issue 

Date.  (,  Rate.    Price. 

Regina  City Aug.,  1910  ..        94,600  ..  4J  ..   loi 

Saskatoon  City..     Nov.,  1910  ..        88,600  ..  4J  ...loij 

Moose  Jaw  City    Nov.,  1910  ..      101,300  ..  4J  ..   loij 
Saskatchewan 

Province    Dec,  1910  ..   1,000,000  ..  4     ..   1004  nett 

Moose  jaw  City     Oct.,  1911  ..        89,200  ..  4J  . .   100 

Regina  City Feb.,  1912  ..      117,400  ..  4*   ..    loij 

Do July,  1912  ..        97.300  ..  4j  ..      • 

Saskatoon   City..     April,  1912  ..      229,726  ..  44  . .     99 

Do Dec,  1912  ..       400,000  ..  5     ..     995 

Moose  Jaw  City     Dec,  1912  ..      257,500  . .  5     . .     98 

Total 2,477,626 

•  No  price;  sold  privately  through  the  London  Joint  Stock 
Bank. 

Less  than  ;^3, 500,000  has  been  borrowed  direct  by 
the  Province  and  its  towns  during  the  past  three 
years.  It  is  a  large  sum,  nevertheless,  and  the  fact 
that  direct  borrowing  has  provided  as  yet  only  a  com- 
paratively small  part  of  the  capital  raised  to  develop 
the  country  makes  the  actual  total  all  the  more  formid- 
able. At  the  end  of  last  year  Lethbridge,  with  a 
population  of  less  than  15,000,  owed  ;!^535.236' 
Moose  Jaw's  28,000  had  piled  up  visible  debt  to  the 
extent  of  ;^822,392,  and  Saskatoon's  27,500  had 
borrowed  ;^832,593,  while  Regina's  35,000  or  so  had 
loaded  themselves  up  with  barely  ;^620,ooo,  but  the 
aggregate  for  the  four  places  was  more  than 
;^2, 800,000.  On  top  of  this,  or  underneath  it,  is  to 
be  laid  the  provincial  debt  of  about  ;^i  ,000,000,  and 
the  Province's  share  of  the  Dominion  debt,  of  the  rail- 
way capital,  guaranteed  and  other  demanding  in- 
terest, the  private  mortgage  burdens,  and  the  neces- 
sity of  earning  dividends  on  the  joint-stock  under- 
takings organised  professedly  to  coax  out  and  appro- 
priate the  latent  wealth  of  the  land. 

It  is  difficult  exactly  to  estimate  the  actual  amount 
of  alien  or  European  capital  absorbed  by  any  Pro- 
vince of  Canada  over  a  given  period  of  time,  because 
the  railways,  for  example,  spread  their  spendings 
across  several  Provinces,  sometimes  over  the  vyhole 
Dominion.  Many  of  the  joint-stock  undertakings', 
moreover — mortgage  companies,  land  jobbing  com- 
panies, lumber  companies,  mineral  extracting  or  metal 
working  companies,  &c.^ — do  not  confine  their  opera- 
tions to  one  particular  Province.  The  Government,  how- 
ever, of  Saskatchewan  has  guaranteed  ;£'i,375.ooo 
4  per  cent,  debenture  stock  of  the  Canadian  Northern 
Railway,  and  the  number  of  joint-stock  undertakings 
which  have  come  into  being  during  the  past  three 
years,  whose  energies  are  restricted  to  the  Province,  is 
considerable.  Among  them  we  may  note  the  North 
Saskatchewan  Land  Co.,  responsible  here  for 
;^45o,ooo  in  6  per  cent,  debentures,  issued  in  April, 
1911,  at  97 J  per  cent.,  with  a  bonus  of  30  per  cent,  in 
common  stock  thrown  in,  and  Kindersley  Farm  Lands, 
Ltd.,  ;^i  18,000  of  whose  6  per  cent,  mortgage  debt 
was  offered  here  at  par  in  August  last. 

On  the  whole,  however,  Saskatchewan  seems  as  yet 
to  have  afforded  less  scope  for  the  company  promoter 
— honest,  half-honest,  and  whollv  light-fingered — than 
its  neighbours  on  either  side,  Manitoba  and  Alberta. 
And  this  may  prove  its  salvation  when  the  day  of  trial 
arrives,  as  it  will.  Companies  dealing  with  land — real 
or  lunary  acreages — will  then  fall  into  trouble  with  the 
alacrity  Falstaff  displayed  in  sinking  when  tumbled 
into  w'ater,  and  indications  multiply  that  trouble  of 
this  kind  is  near.  We  are  authentically  assured,  for 
example,  that  "a  good  many  Americans  are  coming 
back  into  the  States,  not  being  pleased  with  Western 
Canada."  This  probably  helps  to  explain  the  extrava- 
gant fury  of  the  efforts  now  being  made  to  attract 
others  in  order  that  the  land  "  boom  " — the  ignorant 
irresponsible  gamble  in  plots  and  farms,  &c.,  which 
has  been  growing  in  recklessness  for  three  or  four 
rears  back — may  be  kept  going.  In  illustration  of 
what  goes  on,  a  friend  has  sent  us  some  pages  from 
the  Chicago  Sunday  Tribune  of  February  23  last,  over 
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which  arc  spread  boastful  articles,  illustrations, 
appeals,  offers,  and  predictions — all  arranged  with  the 
object  of  getting  United  States  farmers  or  land 
gamblers  to  cross  the  border  or  send  their  money  over 
tt)  sustain  the  tottering  fabric  the  gamblers  have 
reared.  On  the  first  page  we  have  pictures  of  "  load- 
ing wheat  at  Vanc-ouver,"  of  a  harvest  field  full  of 
stocks,  rather  thinly  spaced,  and  of  an  immigrant 
I(\iathan  three-funnelled  steamer,  the  whole  embedded 
in  essays,  &c.,  descriptive  of  the  tremendous  increase 
in  "  Western  town  populations,"  or  on  "mixed  fUrm- 
ing,"  or  "  railroad  expansion,"  &c.,  with  a  statistical 
exhibit  of  the  Dominion's  wealth  in  crops,  bank  credits, 
&c.,  at  the  end  of  1912.  But  all  this  is  mere  garnish, 
leading  to  the  advertisements  inside,  where,  among 
other  things  of  curious  suggestiveness,  we  learn — 
merely  by  reading  the  headlines — -that  the  Canadian 
Pacific  Railway  "  loans  money  to  settlers  on  its 
land  " — gets  them  into  and  keeps  them  in  its  grip  and 
in  debt,  too  often  to  their  sorrow — that  Canada 
"attracts  113,798  Yankees,"  that  being  the  "army 
of  Americans"  which  has  gone  "to  settle  in  the 
Dominion  in  one  year,"  that  the  Canadian  Pacific  is 
going  to  spend  $50,000,000  to  finish  the  Hudson's  Bay 
line,  to  be  "  ready  to  compete  with  the  big  ditch  " — 
i.e.,  Panama  Canal — when  that  is  opened;  that  Saska- 
toon is  "  the  wonder  city  of  the  great  Canadian 
\Vest,"  its  growth  "  a  world's  record,"  &c.,  &c. 
There  follow,  or  surround,  these  magniloquences  and 
hoardings  tyne  of  advertisements  columns  ujK)n 
columns  of  vivid  cheap-jack  puffery  regarding  the 
merits  of  Saskatchewan,  Albertan  andManitoban  lands, 
and  of  the  brilliant  prospects  of  British  Columbia. 
Much  of  the  letterpress  appears  to  be  provided  by  local 
men,  who  puff  their  wares  in  order  that  they  may 
"  sell  out  and  clear,"  but  it  is  all  gathered  into  focus 
in  the  interests  of  "  the  Land  Bureau  " — presumably 
run  by  the  C.P.R. — which  sets  forth  the  "  agricul- 
lural  opportunities  of  the  different  Provinces  of 
Canada  in  answer  to  inquiries."  It  is  all  pure 
"  bucket  shop  "  decoy  garbage  of  the  sort  we  are 
only  too  familiar  with  here  in  another  line  of  busi- 
ness, and  it  surely  forebodes  disaster  in  which  some  of 
the  newer  land  jobbing  and  mortgage  companies  can 
hardly  fail  to  be  involved,  even  allowing  for  the  fact 
that  the  powerful  Canadian  Pacific  Railway  may  be 
paying  for  the  puffery  now,  but  which  the  old,  experi- 
enced, carefully  managed  companies  whose  guides 
have  stood  off,  never  getting  sucked  into  the  maelstrom 
of  gambling,  should  weather  all  right.  When,  how- 
ever, foam  heaps,  of  the  kind  such  abandon  in  adver- 
tising indicates  the  existence  of,  come  to  subside, 
there  is  no  knowing  what  or  who  will  go  down  with 
them. 


Sir  W.  G.  Armstrong,  Whitworth,  and 
Co.,  Ltd. 

The  figures  for  191 2  positively  glow  with  prosperity. 
Before  deducting  the  ;£j'ioo,c)oo  this  time  placed  to 
reserve,  as  compared  with  half  that  sum  a  year  ago, 
the  profit  balance  is  ;£^877,099,  or  ;£"i84,276  more  than 
for  191 1,  or  a  nett  increase  of  ^"it'7,700,  allowing  for 
the  increased  balance  brought  forward.  No  increased 
dividend  is  paid.  The  ordinary  shares  again  get  2S.  6d. 
for  the  year,  tax  free,  the  final  payment  being  is.  6d. 
A  balance  of  ,-{,335,849  will  then  remain  to  carry  for- 
ward, or  ;6i34,327  more  than  was  brought  in.  Had 
the  story  ended  there,  we  should  have  had  little  more 
to  say,  but  the  directors  announce  a  scheme  for  in- 
flating the  ordinary  share  capital  by  ;^8o2,5oo  in  new 
shares  to  be  issued  and  paid  for  out  of  the  accumulated 
reserve,  and  we  really  do  not  see  why  this  step  should 
be  taken.  Doubtless  the  company  is  to-day  splendidly 
prosperous,  but  much  of  the  prosperity  comes  from 
that  navy  inflation  disease  from  which  all  nations  claim- 
ing to  be  civilised  are  now  suffering  with  greater  or 
less  intensity.  It  is  causing  a  great  increase  in  the 
work  provided  for  such  warship  and  armour  companies 
as  Armstrongs,  but  that  cannot  last  for  ever.  Will 
the  Malay  States,  for  example,  repeat  their  "gift  "  of 
a  first-class  battleship,  such  as  the  Malaya,  now  being 


built  to  their  order  by  the  company  ?  Is  Canada  going 
to  give  us  ;^"'7, 000,000  per  annum  ?  Nay.  No  doubt 
there  will  be  a  larger  amount  of  repairing,  bccautie 
the  number  of  the  kettles  going  to  rust  is  Ijeing  in- 
sanely multiplied,  but  that  may  fall  to  Government 
yards,  and  what  may  be  called  the  "  long  view  "  would 
dictate  a  husbanding  of  resources,  and  the  keeping 
down  of  the  capital  account  so  as  to  be  in  a  strong 
position  when  the  reaction  comes,  as  come  it  must. 

The  only  value  of  an  inflation  of  capital  such  as  pro- 
posed is  to  disguise  the  amount  of  the  nctt  profits 
earned,  but  that  may  not  be  necessary  four  or  five 
years  hence,  and  when  the  revenue  dwindles  dividends 
may  very  likely  look  poor  on  an  ordinary  share  capital 
of  upwards  of  ;£,'4, 000,000.  What  makes  the  stcj* 
less  justifiable  still  is  the  fact  that  the  company  is 
evidently  in  want  of  more  money.  Much  expenditure 
has  been  incurred  upon  the  shipyard  and  extensions  of 
works  at  Manchester  and  in  Italy.  Further  develo])- 
ments  are  imperative,  and  in  order  to  meet  the  demand 
for  capital  thus  clamant  it  is  proposed  to  create 
;£,'2,ooo,ooo  of  5  per  cent,  second  preference  stock  to 
be  issued  as  required.  Shareholders  are  to  be  asked 
to  vote  on  these  two  propositions  at  an  extraordinary 
general  meeting  to  be  held  at  the  close  of  the  ordinary 
meeting  in  Newcastle-upon-Tyne  on  Monday,  and 
doubtless  the  liberty  sought  for  will  be  joyfully  given, 
for  shareholders  ai-e  not  only  generous,  but  reckless 
enough  when  buoyed  with  the  sight  of  great  prosperity. 
These  proposed  changes  will  raise  the  share  capital  of 
the  company  to  ;£;7,oi  2,500,  and  there  is  a  debenture 
debt  of  ;^2Jsoo,ooo,  ;£'246,ooo  of  that  amount  held  a 
vear  ago  in  the  treasury  of  the  company  having  been 
sold  during  the  past  year.  At  any  rate,  the  entry 
relating  to  it  has  disappeared  from  the  balance-sheet. 
At  present  the  reserve  stands  at  ;^i, 000,000,  exclusive 
of  the  special  reserve,  being  the  "  balance  on  the  re- 
valuation of  works,"  said  revaluation  having  hoisted 
their  book  value,  which  itself  was  not  the  most  prudent 
thing  in  the  world  to  do.  Put  the  tno  together,  and 
we  get  ;^i, 459,441,  a  sum  which  will  be  reduced  to 
;£:656,94i  when  the  new  shares  to  be  created  and  issued 
have  been  paid  for.  Most  of  that  balance  is  merely  a 
matter  of  account,  not  cash  accumulated. 

Other  changes  in  the  balance-sheet  indicate  faintly 
the  stupendous  volume  of  business  done.  The  creditors 
of  the  company  are  now  owed  ;^56.799  '"ore  than  a 
vear  ago  at  ;£:6i2,9i4,  and  the  liability  on  employees 
deposits  has  increased  by  ^' 15.329  to  £.256,760.  Under 
tlie  rubrics — "  provision  for  expenditure  on  experi- 
mental account,"  "  provision  for  liability  under  Work- 
men's Compensation  Acts,"  and  fire  insurance— there 
is  an  accumulation  of  £'3 10.000,  and  that  remains 
exactly  as  at  the  same  date  twelve  months  before. 
During  the  vear  £^295,1)85  was  added  to  the  book 
value  of  the  freehold  and  leasehold  land,  buildings, 
machinery  and  plant,  raising  the  total  to  ^5.434.350' 
but  work  in  progress,  stocks,  stores,  &c.,  show  a  re- 
duction of  ;£:563,427  at  ;{:765.020.  while  debtors,  in- 
cluding the  Armstrong  Pozzuoli  Co.,  Ltd.,  have  gone 
up  ;£:872,272  to  i:i, 537.643.  and  investments,  com- 
prising shares  and  debentures  in  other  companies.  »c.. 
less  provision  for  depreciation,  show  an  increase  of 
/"';^,777  at  /:2,02^,76i!,  allowing  for  the  disappearance 
of  the  above-mentioned  remainder  of  the  debenture 
stock  creation  in  hand  a  year  ago.  Cash  and  bills  are 
onlv  /■s.242  lower  at  i:i84.940-  ^Ve  cannot  interpret 
all  these  changes,  but  the  reduction  in  "  work  in  pro- 
<rrcss,"  &c.,  item  mav  be  set  alongside  the  increase  in 
d.-btors  as  indicating  a  much  more  forward  state  m 
regard  to  the  delivery  of  orders  than  existed  a  year 
ago.  . 

London  and  Hanseatic  Bank. -The  directory  propose  to  <!»crM«» 
the  cpital  to  /1. 500,000.  «.th;f  750.000  pud  op  by  »"'/*,"«?• 
12.000720  sh^ieion  which  /lo  per  share  will  be  c«l^  "P^ 
These  new  shares  will  be  offered  to  the  shareholders  at  a  premium 
of  £2  per  share,  which  will  lie  added  to  the  resen-e. 

The    British    Biirmah    Petroleum    Co..     L*^  —  **'";J^ ,„, .' 
Williamson.  managinK  director  at  Rani;oon  sine*  NovwOer.  «oii> 
leaves  Burmah  next  Julv.     Mr  R   N>  French  has  soccewW  m  roe 
mana^iement,  having  scted  in  the  capMaty  of  generml  taaat^r  w. 
the  coiDpany  since  June  last. 
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The  Week's    Hints. 

As  things  seem  to  be  looking  up  in  Egypt,  we  are 
disposed  to  think  that  a  purchase  of  Egyptian  Markets 
shares,  if  they  could  be  obtained  at  22s.  6d.  for  the  £1 
share,  might  turn  out  well.  On  last  year's  dividends 
the  yield  is  about  8f  per  cent.  nett.  The  weak  point 
is  that  no  reserve  has  been  accumulated,  while  pre- 
liminary expenses  to  the  amount  of  ;^i9,ooo  appear 
to  be  a  permanent  item  amongst  the  assets,  but  the 
business  is  good  and  capable  of  expansion.  Dividends, 
when  earned,  are  due  in  April  and  October. 

A  substantial  investment  security  may  be  found  in 
the  adjustment  bonds  of  the  Atchison,  Topeka  and 
Santa  Fe  Railroad  Co.,  those  stamped  for  dividends 
to  be  paid  half-yearly.  They  might  be  picked  up  about 
91,  at  which  price  the  return  is  a  clear  4^  per  cent.,  for 
there  is  five  months'  dividend  in  the  figure,  as  interest 
is  payable  in  May  and  November.  We  have  kept 
people  off  Atchison  shares  because  they  are  not,  to  our 
thinking,  substantial,  and  certainly  not  worth  a  pre- 
mium in  view  of  the  incalculable  further  amounts  of 
capital  required,  but  those  bonds  should  be  all  right 
under  any  conceivable  conditions. 

Another  excellent  security  still  to  be  got  at  less  than 
par,  also  with  five  months'  interest  in  the  price,  is  the 
4^  per  cent,  consolidated  guaranteed  debenture  stock 
of  the  Toronto  Power  Co.  It  is  guaranteed  uncondi- 
tionally as  to  both  principal  and  interest  by  the 
powerful  Toronto  Railway  Co.,  and  is  redeemable  at 
105,  or  under,  by  a  sinking  fund  commencing  this 
year;  that  is  to  say,  at  any  figure  under  105  the  sinking 
fund  is  applied  by  purchase. 


American  Business  Notes. 

Once  more,  for  the  third  time  in  less  than  a  quarter 
of  a  century,  the  United  States  Congress  is  going  to 
have  a  "tinker"  at  the  tariff.  This  time  there  is 
behind  the  effort  a  strong  body  of  public  opinion  de- 
manding a  reduction  in,  if  not  the  complete  abolition 
of,  a  great  number  of  the  Customs  duties  whose  in- 
cidence is  beneficial  only  to  a  knot  of  monopolists,  and 
injurious,  often  highly  injurious,  to  the  nation  as  a 
whole.  In  answer  to  this  demand.  President  Wilson 
has  called  a  sj>ecial  session  of  Congress,  to  which 
his  Administration  has  promptly  submitted  a  new 
Tariff  Bill,  backed  by  an  Income-tax  Bill.  It  is  cal- 
culated by  some  that  the  Customs  duties  to  be  swept 
away,  or  reduced,  by  this  Bill  when  it  becomes  law — 
as  it  will  do  if  the  nation  resolutely  backs  up  the 
President — will  cost  the  P'ederal  revenue  ;£'30,ooo,c)oo 
per  annum,  and  on  the  basis  of  past  receipts  this  may 
be  an  approximately  accurate  calculation.  But  it  is 
the  experience,  as  our  own  country's  history  amply 
demonstrates,  that  low  duties  always  tend  to  become 
much  more  prolific  of  revenue  than  high.  Much  of 
the  existing  tariff  was  designed  to  be  prohibitive,  and 
would  probably  have  actually  been  so  had  it  not  been 
for  the  enormous  amount  of  foreign  capital  every  year 
thrown  into  the  United  States,  and  out  of  which  the 
public  there  could  afford  to  give  fancy  prices  for 
articles  the  tariff  was  designed  to  shut  out.  Low 
duties  will  therefore  encourage  imports  and  give  en- 
larged resources  in  unexpected  directions.  It  is  well, 
however,  to  abstain  from  calculating  upon  the  result- 
ing increase  in  receipts  until  experience  has  afforded 
some  guide  to  the  estimate  of  future  probabilities, 
and  therefore  a  graduated  income-tax  beginning  upon 
incomes  above  ^800  per  annum  is  to  be  imposed, 
which,  together  with  the  existing  Corporation  tax, 
will  yield  approximately  ;^20,ooo,ooo.  That  is  the 
calculation,  and  not  improbably  that  likewise  will  be 
falsified. 

Already  people  here  and  in  Canada  are  beginning  to 
figure  out  what  the  effect  of  the  proposed  changes  will 
be  if  the  new  Bi.ll  becomes  law.  Obviously  it  will  first 
of  all  increase  to  an  indefinite  degree  the  importing 
capacity  of  the  United  States  people,  and  in  turn  an 
immediate  consequence  of  that  will  be  an  expansion  in 
the  Republic's  export  trade.  Tariffs  only  hinder  barter 
and  enrich  the  privileged  few.    Sweep  them  away  and 


barter  becomes  free,  with  the  consequence  that  trade 
both  ways  is  much  expanded — it  may  be  at  the  cost 
of  the  privileged  few,  but  unquestionably  to  the 
benefit  of  the  millions.  This  new  Bill,  however,  like 
the  Tariff  Bill  under  President  Cleveland's  first 
Administration,  is  not  a  Free  Trade  Bill,  as  the  New 
York  correspondents  of  our  newspajiers  are  careful  to 
explain.  "  Not  a  Cobdenite  measure,"  they  say,  but 
something  betwixt  and  between.  That  is  natural 
enough.  To  take  the  whole  plunge  at  once  would 
completely  disorganise  business,  and  also  upset  the 
Washington  Treasury  by  depriving  it  of  means. 
There  is  not  even  to  be  a  sweeping  away  of  the  exist- 
ing restrictive  navigation  laws.  On  the  contrary,  the 
Bill  is  to  contain  a  bounty  to  encourage  United  States 
shipping.  It  takes  the  form  of  a  5  per  cent,  rebate 
to  be  allowed  upon  duties  collected  on  commodities  im- 
ported in  American  ships.  Still  it  promises  to  be  a 
great  measure  of  emancipation  for  a  much-suffering 
people.  Raw  wool  is  to  be  free,  and  the  sugar  duty 
to  be  reduced  immediately  by  25  per  cent,  on  the  under- 
standing that  the  tax  is  to  be  swept  entirely  away  three 
years  hence.  Yarns  are  to  be  reduced  from  79  per 
cent,  to  20,  blankets  from  "^2  per  cent,  to  25,  flannels 
from  93  per  cent,  to  25  and  35,  dress  goods  from  99 
per  cent,  to  35,  clothing  from  79  per  cent,  to  35, 
carpets  from  between  60  and  82  per  cent,  to  between 
20  and  35.  Little  change  is  proposed  in  the  duties 
on  silk  goods,  which  are  regarded  as  luxuries,  but  the 
wheat  duty  falls  from  25  cents  a  bushel  to  10  cents, 
that  on  cattle  from  25  per  cent,  to  10,  and  that  on 
butter  from  6  cents  per  lb.  to  3  cents.  On  meat,  hogs, 
flour,  potatoes  and  milk,  as  well  as  on  printing  paper 
valued  at  no  more  than  2|  cents  per  lb.,  on  pulp  wood, 
&c.,  the  existing  tariff  is  to  be  completely  swept  away. 
There  will  doubtless  be  much  fighting  over  the  new 
schedules  attached  to  the  Bill,  and  it  is  as  yet  by  no 
means  certain  that  it  will  pass  without  considerable 
modification,  but  it  is  by  no  means  unlikely  either  that 
many  of  the  modifications  may  be  in  the  direction  of 
greater  liberty  of  trade. 

Supposing  the  Bill  passes  as  it  stands,  how  will  it 
affect  us?  At  first  there  will  probably  be  exhilaration 
in  all  our  manufacturing  quarters,  and  it  is  conceivable 
that  our  rail  makers,  for  example,  might  be  able  to 
penetrate  the  Republic  and  sell  their  products  there 
if  the  new  international  combine  amongst  iron  and 
steel  manufacturers  does  not  put  up  the  barrier  more 
insurmountable  than  any  tariff.  In  the  long  run,  how- 
ever, and,  indeed,  before  many  years  are  over,  we 
shall  have  to  wake  up  in  another  sense,  else  we  shall 
probably  discover  that  the  United  States  are  in  a  fair 
way  to  capture  many  of  our  markets.  Their  producers 
may,  and  do  at  present,  turn  out  goods  of  a  quality 
much  inferior  to  ours,  but  cheaper  raw  materials  and 
lessened  cost  of  living  will  enable  them  to  improve  the 
quality  of  their  goods  without  increasing  the  cost,  nay, 
perhaps  simultaneously  with  the  reduction  in  the  cost, 
and  the  ingenuity  and  adaptability  of  their  manufac- 
turers will  render  them  every  year  increasingly  formid- 
able competitors  against  our  routine,  golf-playing 
captains  of  industry.  We  shall  have  to  wake  up  then, 
and  put  our  backs  into  our  work,  else  a  good  part  of 
our  supremacy  in  trade,  if  not  the  whole  of  it,  will 
run  danger  of  being  lost.  In  fact,  both  the  United 
Kingdom  and  Germany  will  have  in  the  United  States 
emancipated  the  most  formidable  competitor  they  have 
ever  had  to  meet.  Fettered  as  we  are  by  our  antiquated 
usages  and  inelasticity  and  slowness  to  adopt  new 
ideas,  our  hauteur  in  regarding  the  customer  as  a 
being  who  must  submit  to  take  what  we  offer  him  or 
go  without,  we  shall  stand  to  be  beaten  by  a  people 
set  free.  Our  industrial  and  trading  prosperity — in- 
deed, the  prosperity  of  all  Europe — has  been  main- 
tained to  no  small  extent  by  help  of  the  present 
United  States  tariff,  which  has  shut  that  country  out 
of  neutral  markets.  It  has  been  shackled  in  the  com- 
petition, and  if  in  spite  of  the  fetters  its  trade  has 
been  going  steadily  forward  and  becoming  increasingly 
an  export  trade  in.  manufactures,  we  must  lay  our 
account  with  a  far  more  formidable  competition  once 
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the  fetters  are  struck  off.  Only  the  liberation  is  at 
present  to  be  only  partial,  so  that  we  have  plenty  of 
time  afforded  in  which  to  put  our  house  in  order. 

Last  week's  bank  figures  merely  emphasise  the  fact 
that  the  end  of  the  quarter  had  been  passed,  and  that 
money  has  been  required  for  various  purposes.  Loan 
averages,  for  example,  as  shown  by  the  Clearing  House 
banks  and  finance  trusts  are  up  ;^"i,5i6,ooo ;  deposits, 
too,  were  ;^'2,020,ooo  higher,  while  there  was  actually 
a  decrease  of  ;^'i  13,900  in  the  stock  of  money,  for 
although  specie  was  ;^'463,ooo  up,  greenbacks  were 
;^576, 000  down.  Thus  the  surplus  reserve  was  ;^"77 1,000 
lower  at  ;^'2,36o,ooo,  but  a  year  ago  the  surplus  was 
less  than  ^100,000,  consequently  the  Wall  Street 
market  looks  much  stronger  now  than  it  was  then. 
Week-end  figures  differ  to  a  very  decided  extent,  for 
the  contrast  they  give  shows  a  reduction  of  ;^n6,ooo 
in  loans  and  of  ;^i, 740,000  in  deposits,  specie  having 
lost  _^'75i,ooo  and  greenbacks  ;^'357.ooo,  making  the 
aggregate  of  the  cash  and  paper  money  ;^i,  108,000 
less,  and  bringing  down  the  surplus  reserve  to 
;^2,045,ooo,  but  that  figure  looks  ample  protection 
against  frights  amongst  credit  dealers  and  users. 
Changes  in  the  State  bank  and  outside  trust  show  do 
nothing  whatever  to  modify  the  calculations  arrived 
at  by  studying  the  Clearing   House  accounts. 

Towards  the  end  of  the  week  Wall  Street  became 
to  some  extent  demoralised  by  the  news  that  the  Penn- 
.sylvania  Railroad  in  fulfilment  of  the  statement  made 
in  the  recently  issued  report  is  about  to  issue 
$45,400,000  of  new  ordinary  stock.  This  forms  part 
of  the  $100,000,000  increase  authorised  in  191 1,  of 
which  $41,261,000  was  issued  at  the  time.  Altogether, 
therefore,  $90,661,000  of  the  whole  amount  sanctioned 
will  now  be  emitted,  and  the  present  instalment  is  to 
be  offered  to  existing  holders  at  par  in  a  proportion 
equal  to  10  per  cent,  of  their  holdings.  This  will  mean 
a  bonus  of  probably  less  than  i  per  cent.,  for  on  the 
news  bears  proceeded  to  "bang"  the  market,  and 
the  existing  stock  was  knocked  down  over  $3  on 
Wednesday.  Therefore,  in  spite  of  a  little  hardening 
up  at  the  close,  the  New  York  quotation  fell  to  barely 
59I  for  the  $50  share. 

Another  adver.se  influence  is  found  in  the  statement 
that  a  syndicate  headed  by  Messrs.  Kuhn,  Loeb  and 
Co.  and  the  National  City  Bank  has  bought 
$30,000,000  of  Chicago,  Milwaukee  and  St.  Paul 
general  mortgage  bonds  at  96,  although  these  bonds 
are  to  bear  4J  per  cent,  interest,  which  compares  with 
the  3 J  to  4  per  cent.,  the  rate  at  which  previous  emis- 
sions under  the  same  mortgage  have  been  made. 
Moreover,  the  Chesapeake  and  Ohio  Co.  is  also  in  want 
of  money ;  In  fact,  all  the  railways  in  the  States  want 
it  to  the  tune  of  manv  millions  sterllngf. 


Continental    Memoranda. 

We  write  when  good  news  Is  being  circulated,  but 
markets  have  not  firmed  up  very  much,  nor  is  money 
greatly  cheapened,  except  in  (iermany,  where  rates 
went  down  with  a  plump  when  the  end  of  the  quarter 
was  passed.  Before  March  31  6  per  cent,  was  about 
the  lowest  figure  at  which  the  finest  class  of  bills  could 
be  discounted  in  Berlin,  and  fur  loans  on  securities  8J 
per  cent,  was  paid  without  demur.  The  new  month  had 
hardly  come  in  when  discount  fell  to  4J.  per  cent.  Loans 
have  not  gone  down  to  the  corresponding  extent,  but 
all  markets  have  been  eased,  and  might  have  been 
busy  with  old  securities  and  new  had  it  not  been  for 
the  obstinacy  of  Montenegro.  The  brave  little  State 
has  made  up  its  mind  to  win  or  perish,  and  so  far  its 
obstitiacy  in  continuing  to  besiege  Scutari  has  served  to 
cast  ridicule  upon  the  Powers,  joined  in  a  coercive  naval 
detTionstration.  Punch  hits  off  the  situation  admirablv 
in  its  cartoon  this  week,  and  e\  <n  if  King  Nicholas  and 
his  people  have  to  give  way  in  tlie  end,  their  resistance 
will  surely  have  gained  them  something,  the  respect 
of  all  true  men.  It  is  exciting  the  most  intense 
sympathy  in  Russia,  and  no  small  amount  of  svmpathy 
in  the  United  Kingdom,  F'rance,  and  even  Italy.  The 
Russian   Government  has  had  to  adopt  stringent    re- 


pressive measures  in  order  to  keep  the  Slav  feeling 
from  boiling  over  and  driving  it  into  an  attack  upon 
Austria.  That  is  the  one  imminent  danger,  and  if  the 
Montenegrins  manage  to  hold  out  for  another  week  or 
two,  public  feeling  in  Russia  may  overbear  the  Govern- 
ment, and  compel  it  to  demonstrate  against,  if  not  to 
make  war  upon,  the  one  Power  whose  covetousness 
lies  at  the  root  of  the  whole  mi.schief. 

However,  as  we  say,  the  news  of  the  day  is  cheerful. 
The  Allies,  it  is  said,  have  accepted  the  main  propiosals 
of  the  Powers,  even  to  the  Media-Enos  frontier  line, 
only  it  must  be  drawn  straight  across  instead  of  round 
by  the  Maritza   River.     Should   that  be  the  basis  on 
which  peace  is  settled,  Europe  will  have  to  take  Con- 
stantinople  under  its   immediate  protection,   and  pro- 
bably create  for  itself  an  inheritance  of  fresh  worries. 
In  this  respect,  however,  the  Powers  are  probably  un- 
able to  help  themselves,  because  they  have  the  interests 
of  Turkish  bondholders  to  consider.  To  allow  the  Allies 
to  enter  Constantinople,  to  seize  all  the  /Egean  Islands 
in  the  interests  of  Greece,  and  to  impose  a  Zollverein 
tariff  of  their  own  on  all  commerce  passing   through 
Constantinople  might  be  a  most  serious  thing  for  the 
creditors  of  the  Turk,  and  the  Allies  may,  therefore, 
have  to  be  satisfied  with  something  less,  just  as  they 
will  have  to  be  satisfied  with  a  very  small  indemnity, 
if  they  get  anything  at  all.     Should  they  be  indemni- 
fied, it  will  be  rather  by  concessions  in  the  matter  of 
their  portion  of  the  Turkish  debt  to  be  taken  over  than 
by   any  advance   of  cash,   which   could  only  be   made 
at  the  expense  of  the  miserable  [>opulation  still  to  be 
left  under  the  blighting  heel    of    the  Turk.      Another 
weak  point  which  may  give  trouble  to  the  Powers  is 
the  suspension  of  any  sort  of  agreement  or  decision  as 
to  the  fate  of  the  Greek  islands  in  the  i^gean.    They 
ought  to  belong  to  Greece,  and  why  the  Powers  do  not 
frankly  accept  that  eventuality,  especially  after   their 
experience  of  the  Cretan  muddle  and  misery,  baffles  the 
wit  of  man  to  understand.     Here  again,  however,  there 
are  jealousies  to  be  smoothed  over  and  compensations 
to  be  arranged,  so  that  our  Government  need  not  neces- 
sarily be  trounced  for  joining  the  other  Powers  in  post- 
poning the  decision  upon  this   ticklish  p>oint  likewise. 
Assume  all  the  news  to  be  true,  and  peace  should  not 
now  be  far  off.     It  will  be  very  welcome  to  the  .'Mlies, 
whose  resources  must  be  now  at  the  point  of  exhaus- 
tion, whose  power  to  continue  fighting  is  also  nearly 
used  up.     Peace,  however,  does  not  necessarily  imply 
active  stock  markets,  cheap  money,  and  rising  prices. 
These  may  not  come  for  many  a  month  after  shooting 
has  ended.     The  sentiment,  however,  that  the  war  is 
over  without  bringing  about  a  still  more  dreadful  con- 
flict between  the  big  Powers,   or  some  of  them,    will 
unquestionably  for   a  time  imbue  bourse   players  and 
investors  in  securities  with  a  sentiment  of  confidence 
out  of  which  a  great  temjxirary  activity  may  arise.    We 
should  say  it  is  certain  to  arise,  except  that  such  masses 
of  fresh  credit  will  have  to  be  created  in  order  to  enable 
the  exhausted  Allies  to  begin  their  recujjerative  work, 
and  in  order  to  gratify  the  pent-up  requirements  of 
Governments  and  industrials  the  world  over. 

It  is  a  persistent  rumour,  for  example,  that  a 
;^7,ooo,ooo  Japanese  loan  is  to  be  raised  in  France, 
the  money  to  be  used  in  repaying  an  equivalent 
amount  in  railway  bonds  which  mature  soon.  The 
Japanese  Finance  Minister  has  denied  the  rumour,  but  it 
remains  a  fact  that  these  expiring  bonds  must  be  pro- 
vided for.  Their  payment,  however,  may  be  postponed 
for  some  years  longer  on  terms. 

The  Hungarian  Rente  issue  has  made  its  appearance. 
It  amounts  to  ;^6,25o,ooo,  or  Kr.  150,000,000.  The 
bonds  will  be  printed  in  Hungarian,  German,  French 
and  English,  and  the  loan  is  not  redeemable  until 
April  I,  1923.  It  is  to  be  a  4  per  cent,  loan,  and  in 
Austro-Hungary  the  price  is  to  be  90.60  p>er  cent. 

The  muddle,  to  call  it  by  no  harsher  term,  produce! 
in  Germany  by  the  demands  of  the  Imperial  Govern- 
ment does  not  grow  less,  nor  has  the  nation  become 
more  reconciled  either  to  the  ;^5o.ooo,ooo  "bene- 
volence" extortion,  or  to  the  taxation  proposals  now 
under  discussion.     Perhaps  it  is  to  help  the  people  to 
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cheap  money  that  ;^"io,ooo,cxx)  nominal  of  silver  coins 
will  be  struck,  and  either  stored  in  Spandau  or  put 
into  circulation.  The  cost  in  silver  of  this  ;^io, 000,000 
will  be  ;^4,ooo,ooo,  so  that  the  coins  put  in  circulation 
win  only  be  worth  40  per  cent,  of  their  face  value.  That 
will  not  go  far,  however,  in  helping  joint-stock  com- 
panies to  bear  their  additional  burdens  under  the  pro- 
posed new  law.  Any  new  company  formed  will  have 
topay  a4i  per  cent,  stampduty  on  the  issue  value  of  its 
shares  instead  of  3  per  cent,  as  now.  Besides  this 
new  share  companies  with  a  capital  of  ^'250,000  will 
have  to  pay  i  per  cent,  upon  this  capitalisation,  pre- 
S'umably  every  year.  On  companies  between  ;^25o,ooo 
and  ;^"50o,ooo  the  tax  is  to  be  i|  per  cent.,  and  above 
;^i,50o,ooo  I J  per  cent. 

Various  estimates  are  current  regarding  the  amount 
of  new  debt  to  be  created  in  France  for  a  gratification 
of  the  military  demands.  The  highest  figure  is 
;^52,ooo,ooo  and  the  lowest  ;^'25, 000,000,  the  lower 
being  given  on  the  authority  of  L' Information.  It  is 
stated  that  the  loan  will  take  the  form  of  a  3^  per  cent, 
redeemable  stock,  and  that  the  issue  price  will  be 
92  per  cent^,  but  nothing  has  been  officially  published. 
The  loan,  however,  has  to  come,  and  will  depress  the 
price  of  the  3  per  cents.  That  is  disagreeably  low  now, 
but  not  so  low  as  the  quotations  for  Belgian  Rentes, 
and  the  finances  of  Belgium  are  in  a  rather  dangerous 
condition.  The  country  is  wealthy,  but  the  Govern- 
ment has  been  anything  but  careful  of  national  in- 
terests, and,  as  we  explained  some  weeks  ago,  will 
need  a  great  deal  of  money  to  enable  it  to  make  good 
dilapidations  arising  from  pas.t  neglect.  There  has 
been  a  yearly  deficit,  as  M.  Honrez  says,  of 
;£^4,ooo,ooo,  and  such  cannot  be  allowed  to  accumulate 
much  longer;  so  new  taxes  must  be  imposed  in 
Belgiuni  without  reference  to  military  demands  there. 

A  Swiss  Federal  4  per  cent,  loan  is  about  to  make  its 
appearance,  and  to  be  offered  at  97^  per  cent. 

Insurance    News. 

It  is  interesting  to  note  that  the  Atlas  Assurance 
Co.,  Ltd.,  is  able  to  increase  the  dividend  to  its  Share- 
holders  by  is.  6d.  to  7s.  6d.  for  the  year  1912.  Coal 
strikes  and  other  adversities  have  clearly  left  its  pros- 
perity untouched.  In  the  life  department  the  result 
of  the  year's  business  was  an  increase  of  ;^89,ii2  in 
the  funds,  bringing  them  up  to  ;^2,202,329.  Claims 
by  death  took  ^'56,000  less,  and  the  company  possesses 
a  fine  assortment  of  mature  lives.  In  the  fire  depart- 
ment the  profit  was  ^127,068,  and  i;70,665  of  that 
was  transferred  to  the  fire  insurance  fund,  raising  it 
*P  ;^.i.'53.752-  As  yet  the  gain  from  the  employers' 
liability,  accident  and  general  account  is  small,  but  the 
premium  income  rose  by  ;^6,ooo  last  year  to  £37,gg6, 
and  after  adding  ;^'2,382  to  reserve  for  unexpired 
risks,  there  was  ;^3,633  of  profit  left,  which  is  added 
to  the  accumulated  fund,  raising  it  to  neariv  ;^43,ooo. 
Altogether  the  available  profit  for  the '  year  was 
£^72,59^,  and  out  of  that  ^'19,730  was  carried  to  the 
share  and  investment  reserve  fund  to  meet  deprecia- 
tion, besides  the  other  assignments  mentioned.  The 
assets  of  the  company  now  amount  to  ;^3, 534,326,  ex- 
clusive of  the  capital. 

An  excellent  showing  was  made  by  the  State  Assur- 
ance Co.  for  1912.  Although  the'  company  does  a 
moderate  amount  of  accident  business,  its  chief  depart- 
ment is  fire  insurance.  Nctt  fire  premiums  amounted 
last  year  to  ;^203,i74,  of  which  losses  absorbed 
*"3.37oand  commission  and  expenses  of  management 
^75>»43.  leaving  a  profit  of  ;^i3,96i,  of  which  ;^3,86i 
has  been  added  to  the  reserve  for  unexpired  liabilitv 
on  current  policies,  making  it  £:67,725,  and  ;^io,o97 
has  been  earned  to  profit  and  loss.  A  profit  of^o  678 
was  made  in  the  accident  and  general  department,  the 
reserve  for  unexpired  risks  was  raised  from  ^^13,859 
to  ^15,115.  and  ;^i,42i  was  transferred  to  profit  and 
loss  account.  The  company's  total  nett  premium  in- 
come for  iai2  was  ;^248,522,  an  increase  of  i:i5,362  ; 
the  combined  losses,  commission,  and  expenses  were 
^331,883,  an  increase  of  ^,"14,209,  and  the  surplus,  in- 


cluding interest,  ;{,"'24,o7o,  an  increase  of  ;£'i,8i5.  Re- 
serves were  increased  by  /."i3,8oo,  and  the  total  assets 
by  ;^i8,228.  Including  ;£ao,930  brought  forward,  the 
total  available  is  ;^29,88o,  out  of  which  the  directors 
have  written  off  ;^656  from  premises,  &c.,  and  _^  10,000 
has  been  transferred  to  general  reserve,  while  provision 
has  been  made  to  meet  the  depreciation  in  investments 
by  the  transfer  of  ;^5,ooo  to  the  credit  of  investment 
fluctuation  account.  A  year  ago  ;£j2,ooo  in  all  was 
set  aside  for  reserves,  &c.  The  directors  now  recom- 
mend a  final  dividend  of  7i  per  cent.,  less  tax,  making 
12J  per  cent,  for  the  year,  as  compared  with  10  per 
cent.,  and  the  amount  carried  forward  is  ;£i'4,36o. 

Steady  progress  is  shown  in  the  past  year's  accounts 
of  the  National  Insurance  Co.  of  Great  Britain,  for 
while  the  total  nett  premium  income  in  all  departments 
was  ;£,'65,oo3,  making,  with  interest  on  investments, 
an  income  from  all  sources  of  ;^7i,2i9,  against  ^70,864 
for  the  previous  year,  the  claims  paid  and  outstanding 
were  only  ;^2 5,636,  or  39.44  per  cent,  of  the  premium 
income  (as  compared  with  41.5  per  cent,  for  191 1). 
Expenses  of  management  and  commission  absorbed 
40.28  per  cent,  of  the  premium  income,  and  profit  and 
loss  accounts,  including  the  balance  brought  in,  shows 
a  credit  balance  of  ;£^26,35g.  The  general  reserve  is 
brought  up  to  ^^90,000  by  the  addition  of  ;^io,ooo  from 
the  year's  profits,  ;^3,ooo  is  written  off  for  deprecia- 
tion on  investments,  and  /."7,500  is  utilised  in  paying  a 
dividend  of  15  per  cent.,  tax  free,  leaving  ^5,858  to 
carry  forward.  For  1911  there  was  a  credit  balance  of 
;^"24,464,  the  dividend  was  at  the  same  rate,  a  similar 
amount  was  put  to  general  reserve,  and  ;^6,964  was 
carried  forward. 

The  result  of  the  past  year's  operations  show  that 
the  New  Zealand  Insurance  Co.  is  still  advancing.  An 
increase  of  ;^38,090  is  shown  in  the  premium  income, 
and  interest  and  rents  increa.sed  by  ;^2,344  to  ;^37,722, 
giving  a  return  on  the  investments  of  a  shade  over  4 
per  cent.  Losses  were  ;£r40,ooo  in  excess  of  the  pre- 
vious year  at  ;£'4o8,52o,  the  ratio  of  claims  to  pre- 
mium income  being  only  slightly  higher  at  60.4  per 
cent.,  while,  on  the  other  hand,  working  expenses  were 
2  per  cent.  less.  The  sum  of  ^50,000,  against  a  simi- 
lar amount  last  year,  is  transferred  to  reserve,  and  a 
further  dividend  of  2s.  .6d.  per  share,  together  with 
a  bonus  of  is.,  will  be  paid.  This  makes  a  total  distri- 
bution of  6s.  a  share  for  1912,  against  5s.  for  igii. 
It  is  proposed  to  transfer  ;^i5o,ooo  from  the  reserve 
fund  to  capital  account  by  adding  ^^.i  per  share  to  the 
amount  paidun.  and  the  directors  further  propose  to 
adopt  the  policy  of  repeating  this  operation  when  oppor- 
tunity and  funds  permit,  until  all  the  shares  are  paid 
"P  to  ;^5,  leaving  an  uncalled  liability  of  ;^5  a  share, 
or  ;^75o.ooo.  From  its  birthplace  in  Auckland  the 
company  has  extended  its  operations  to  manv  coun- 
tries ;  it  has  now  gross  assets  which  amount  to  well 
over  a  million  sterling,  and  compared  with  the  large 
amounts  dealt  with,  the  allocation  of  ^:45,ooo  for  divi- 
dend and  bonus  for  the  year  is  verv  modest. 

During  1912  the  English  and 'Scottish  Law  Life 
Assurance  Association  issued  a  larger  numljer  of 
policies  than  in  1911— 804  against  759— but  the 
average  sum  assured  was  slightlv  lower,  so  that 
the  gross  new  business  was  about  ;£;ii,ooo  less 
than  in  the  previous  year.  The  reallv  important 
figures  were,  however,  the  nett  figures,  and  the 
amount  retained  at  the  companv's  own  risk  was 
/.54,240  higher  at  ;^53i,03i.  Of  this  nett  busi- 
ness over  half  a  million  related  to  the  life 
fund,  a  considerably  larger  nett  amount  than  the 
directors  had  been  able  to  report  in  any  one  of  the 
last  seven  years.  The  new  business  is  practically 
restricted  to  the  British  Isles,  and  in  view  of  the 
strenuous  competition,  the  results  are  eminently  satis- 
factory. While  the  nett  premium  income. of  the  life 
fund  showed  an  increase  of  ;^6,369,  the  ratio  of  ex- 
penses to  premium  income  was  down  bv  nearly  |  per 
cent.  Claims  by  death  were  well  within  the  amount 
expected_  and  provided  for,  though  the  experience 
under  this  head  was  not  quite  so  satisfactory  as  in  the 
last  two  or  three  years.  Interest,  dividends  and 
rents  amounted  to  ;^i30,gi3,  being  at  an  average  rate 
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of  ;^4  IS.  id.  p)er  cent.,  after  deduction  of  tax,  the 
corresponding  figure  being  ;£^3  19s.  3d.  per  cent.  A 
revaluation  of  the  St(x;k  Kxchange  securities  as  on 
December  31  showed  a  riett  depreciation  of  only 
£.■13,215  or  f  per  cent. 


The    Week   in  Mines. 

The  international  situation  has  again  dominated  the 
Mining  markets.  In  the  early  part  of  the  week  the 
tendency  was  dull  and  business  extremely  quiet.  Later 
the  tone  improved  considerably  on  encouraging  reports 
as  to  the  prospects  of  a  settlement  of  the  Scutari 
question,  and  dealings  broadened  out  in  nearly  all  de- 
partments. The  outstanding  leature  was  the  strength 
of  copper  shares,  which  were  vigorously  supported 
both  on  local  and  foreign  account.  The  settlement 
was  easily  arranged  on  practically  the  same  terms  as 
last  time,  but  continuation  rates  showed  a  tendency 
to  ease  off.  The  general  charge  in  all  sections  was 
61  to  7i  per  cent.  The  rate  on  Chartered  was 
rather  light  at  Jd.  per  share,  and  Rio  Tinto  was  con- 
tinued at  5  per  cent,  and  De  Beers  deferred  at  6  per 
cent. 

South  and  Wkst  Africans. 
Dealings  in  South  African  shares  have  been  on  a 
small  scale,  but  the  tone  showed  a  distinct  improve- 
ment in  the  latter  part  of  the  week  on  some  French 
buving  of  De  Beers  deferred,  which  was  taken  to  indi- 
cate that  in  Paris  a  more  hopeful  view  was  taken  of 
the  Balkan  situation.  De  Beers  deferred  rose  to  22, 
after  having  been  2if,  and  Premier  descriptions  ad- 
vanced on  the  announcement  of  the  preference  divi- 
dend. Transvaal  Gold  shares  were  firm,  though  not 
quotably  altered  as  a  rule,  on  the  returns  for  last 
month,  which  were  generally  quite  satisfactory.  In 
the  Rhodesian  department.  Globe  and  PhoMiix  rose 
slightly,  in  spite  of  the  reduction  in  dividend,  and 
Shamvas  have  been  in  good  request.  Other  issues 
were  firm  in  sympathy,  slight  rises  being  established 
in  the  latter  part  of  the  week.  West  African  attracted 
a  little  attention,  Abbontiakoons  being  bought  on  the 
issue  of  a  favourable  output  return  for  last  month. 
Abossos  were  also  supported  on  development  news 
from  the  property.  Very  little  business  has  been 
transacted  in  Nigerian  Tin  shares,  and  the  tone  has 
been  rather  dull  in  spite  of  the  firmness  of  the  market 
for  the  metal. 

The  principal  feature  in  the  Australasian  section  has 
been  the  strength  of  the  Broken  Hill  group,  which  was 
particularly  noteworthy  in  view  of  the  unsatisfactory 
labour  news.  It  was  reported  that  the  Silyerton 
Tramway  had  ceased  working  owing  to  the  strike  of 
its  employees,  and  that  this  would  involve  a  suspen- 
sion of  operations  on  the  mines  in  a  few  days  unless 
the  dispute  was  promptly  settled.  The  Broken  Hill 
South  Silver  Co.  has  already  announced  that  work  on 
the  mine  has  been  stopped.  Quotations  of  the  shares, 
however,  advanced  on  Wednesday,  the  rise  in  the 
price  of  lead  being  regarded  as  more  important  than 
the  labour  troubles.  Waihi  Grand  Junctions  have  been 
weak,  apparently  on  unsatisfactory  mining  develop- 
ments, but  no  statement  has  yet  been  published  to 
explain  the  fall.  Talisman  recovered  J  on  the  announce- 
ment that  mining  operations,  which  had  hcvn  inter- 
rupted towards  the  end  of  last  month,  had  been  re- 
sumed. Mount  Boppy  also  rallied,  but  Bullfinch  Pro- 
prietary weakened  on'  the  report  as  to  the  results  of 
the  initial  crushing  operations. 

Copper  Shares. 
Copper  shares  have  been  ai  live  and  buoyant,  thanks 
to  a  rise  in  the  price  of  the  metal  and  the  issue  of  very 
favourable  .American  statistics,  but  prices,  after  ad- 
vancing strongly,  relapsed  a  little  on  sales  to  secure 
profits.  Amalgamated,  whicli  was  freely  bought  by  \\'all 
Street  operators,  rose  from  77',  to  8i3,  and  then  re- 
acted to  80^,  while  Rio  Tinto  touched  80  on  French  and 
local  buying.  On  the  account  the  former  showed  a 
rise  of  nearly  9  points,  while  Rio  Tinto  was  4?  higher. 
Mount    Elliott,     Hampden    Cloncurry,    Utah    Copper. 


Anaconda,  and  Mason  and  Barry  have  been  well  sup- 
ported, the  last-named  being  favourably  affected  by  the 
announcement  of  an  inc  reased  dividend.  Bear  cover- 
ing assisted  the  rise  in  .Mount  Elliott.  Chillagoc  shares 
were  in  request,  and  Indian  Gold  shares  have  been  in- 
quired   for. 


MINING     NEWS. 


Transvaal  Gold  Production. — The  valae  of  the  gold  produc- 
tion last  month  wa»  ;f3.358,050,  an  increase  of  ^239,698  as  com- 
pared with  the  month  of  I-'ebrnary.  The  March,  1912,  6gtire«.  of 
course,  included  the  gold  reserves  which  had  not  been  declared. 
The  total  for  last  month  Ls  the  largest  on  record.  The  following 
table  shows  the  monthly  production  since  January,  1908 : — 


Montli. 

1908. 

1909. 

1910. 

191 1. 

1911. 

1913- 

January 

2,380,124 

2,612,836 

£ 

a,44},oM 
a.57«,«77 
2,M9.535 
«.«93.7»5 

2,7^,3»6 

3,130,830 

3.353,"5 

February  . . 

2.301,971 

2,400,892 

2,»4.634 
2,871,740 

«.989.»J» 

J."8,J25 

March   

2,443,022 

2,580,498 

3,528,688 

3.348.050 

April 

May    

*»403i503 

2,578.804 

2,836,267 

3,133,383 

— 

2.472,143 

2,652,699 

2,913.734 

3,3'I,794 

— 

June  

July   

2,442,329 

2,621,818 

2,635,602 

2,907,854 
3.012,738 

3,202.517 

— 

2,482,608 

2,636,965 

2,7i3,o83 

3,253.198 
3!  1761846 

— ■ 

August 

2,496,869 

2,597.646 

2,757,9'9 
»,747.«53 

3,030,360 

— 

September . 

2,496,112 

2,575.760 

2,976,063 

— 

October 

2,fo4,OI2 

2,558,902 

2.774.390 

3,010,130 

3,265,150 

— 

Novemlier  . 

2,609,685 

2,539,'46 

2.729.5M 

3.0S7.2I3 

3,216,965 

— 

December  , 

2,806,235 

2,569,822 

«.7»2,775 

3.oi5,«99 

3.297,962 

— 

Total 

29,957.610 

30,923,788 

3<,ao>,9i2 

I4.99l>6>0  38.757.560 

9,829.518 

Transvaal  Native  Labodr  Reidrns.— A  further  increase  is 
shown  in  the  number  of  natives  at  work,  but  the  diamond  mining 
companies  are  the  chief  gainers  this  time.  When  compared  with  the 
same  month  of  last  year  the  figures  show  a  very  substantial  increase. 
The  native  labour  position  at  the  mines  is  now  more  (avourable 
than  it  has  ever  been,  for  the  figures  (or  last  month  are  the  high- 
est on  record.  The  following  table  gives  comparisons  (or  the  past 
twelve  months  : —  


Month. 


,  1912 


March, 
April 

May 

June 

July 

August    

Septeoitjer    . 

October 

Noveml)er. . .. 
December. . . 
January,  1913 
February    . . . 
March 


Natives 
on  Gold 
mines. 


196,748 
197,937 
193,829 
188,494 
182,925 
179,:  1 1 
180,739 
182,058 
186,881 
191,316 
200,090 
207,662 
207,733 


NatiTM 
oaCoal 


8,198 
8,J«4 
8,460 

8.549 
8r497 
8,766 
8.783 
8.803 
8,7«7 

9.009 


Natives 

on 

Diamond 

mines. 


12,071 
» 3,785 
14.338 
•5.530 
•3,834 
■  5.934 
«5,75» 
15.496 
•4,872 
■4,965 
«3.9'» 
I3.9»8 
■5.<H^ 


Total 
aative*. 


»«7,oi7 
120,086 
216,827 
2«2,57J 
207,256 
203,811 
ao5.274 
206.357 
310.530 
2>4.9>5 
tii,79« 
•S0.457 
«32.7»3 


Witwateesrand  Deep.— The  tonnage  crushed  during  191a 
shows  a  decrease  of  49,330  tons,  with  a  corresponding  reduction 
in  the  profit  earned  of  ;f96.535-  The  water  trouble  in  the 
lower  levels  of  the  mine  during  the  past  year  diminished  to  a 
considerable  extent,  and  development,  which  from  that  cause 
was  retarded  during  1911.  was  resumed  during  the  latter  halt 
of  1912  on  a  more  nearly  normal  scale.  Consequently,  the  ore 
reserves  were  increased  from  1,436,202  tons  to  1.492.257  tons, 
the  average  assay  value  being  6.83  dwts.  as  compared  with 
6  79  dwts.  Profits  from  mine  operations  were  ;f205,oo7,  ana 
including  the  amount  brought  in,  &c.,  there  was  a  total  sum 
available  of  /279,255.  Two  dividends  of  I2i  per  cent  eadh 
were  paid,  and  a  sum  of  ;f66,992  is  carried  forward.  The  nett 
capital  expenditure  was  ;f 3^,200.  The  yield  per  ton  crashed 
was  is.  4d.  lower  at  28s.,  while  costs  increased  by  is.  8d  to 
18s.  lid.  per  ton,  the  profit  being  3s.  lower  at  9s.  id-  Pf'  «<>"- 
An  appreciable  increase  in  profits  is  expected  to  r^ult  from  a 
larger  treatment,  and  from  a  decrease  in  costs  in  the  next  lew 

"  t°rrY^  Deep  — A  cablegram  was  received  on  Friday  from  the 
head  office  as  follows  :-"  Board   of  directors  have  n^visioo- 
ally  agreed  to  sell  to  City  and  Suburban  Gold  Mining  Co..  Ltd., 
about  m  claims  adjoining  south-eastern  boundary  of  Cityand 
Suburban  Crold  Mining  Co..  Ltd.     Terms  will  be  submitted  » 
the  shareholders  iearly  date."      .....  ... 

VocELSTRUis  CONSOLIDATED.— No  work  was  done  on  this 
company's  property  in  i9>2,  which  remained  in  the  hands  ^ 
a  caretaker.  C^neral  expenditure  amoniited  to  ;t«o-5S'.  " 
which  debenture  interest  and  expenses  and  claim  licenses  ac- 
count for  /8,9o7.  whilst  sundry  revenue  amounts  to  I70A  «« 
funds  being  available,  the  directors  were  unable  to  redeem 
the  second  issue  of  debentures,  amounting  to  £i3«».  Pay- 
ment for  which  fell  due  on  July  1,  and  for  the  same  reasew 
the  interest  remains  unp.iid  since  December  31.  loio^  TB- 
holders,  however,  have  agreed  to  let  matters  stand  «"r»°** 
while.     The  total   debenture  issue  at   December   31    amountea 

*°Rf^'i;irGou>  Mtws.-Likewise  no  work  was  done  00  tj^ 
property,  which  rem.iins  in  the  charge  of  a  ^aretalM-r.  i^ 
largest  shareholders  h.ivo  continued  «<>  »'1"°<*„  *"°f 'd!^^- 
sary  to  meet  the  current  expenditure.  «»«J?"P^»,iir|^, 
nesi  under  this  head,  including  interest,  being  at  Dtoaaon  ji 

£"^637. 
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New  Lisbon-Berlyn. — During  the  twelve  months  ended 
September  30  this  luckless  company  obtained  gold  to  the  value 
«i  £2y,noy  at  a  cost  of  ;^22,354.  leaving  a  profit  o£  ;f5,053. 
JBnt  even  this  profit  is  converted  into  a  loss  of  ;^3,i5i,  after 
Reduction  of  general  prospecting  charges,  depreciation,  in- 
terest, and  general  expenditure.  Moreover,  the  grade  of  ore 
lias  fallen  off,  and  the  visible  supplies  of  payable  oxidised 
ore  are  becoming  rapidly  exhausted.  But — and  here  comes 
the  proverbial  cheerful  note — the  pyritic  ore,  of  which  there  is 
a  considerable  amount  already  developed,  has  not  yet  been 
lojjched.  Down  to  the  present  the  cost  of  treating  this  ore, 
■which  must  be  roasted,  has  been  too  high  to  render  it  a 
profitable  business,  but  in  the  near  future,  it  is  pointed  out, 
this  difficulty  will  be  largely  overcome  owine  to  the  opening 
of  the  new  line  from  Nels  Spruit  to  Graskop,  which  should 
help  to  reduce  the  price  of  fuel.  The  future  of  the  mine,  it 
is  explained,  depends  upon  the  possibility  of  dealing  with 
this  pyritic  ore  profitably,  and  upon  a  commercial  scale. 
The  New  Districts  Development  Co.  and  the  H.  E.  Pro- 
prietary, to  whom  the  New  Lisbon-Berlyn  is  already  indebted 
to  the  extent  of  about  ;^24,ooo,  have  agreed  to  give  further 
assistance  within  reasonable  limits  for  the  purpose  of  in- 
vestigating the  extent  and  value  of  these  pyritic  deposits. 
Should  the  investigation  give  hope  of  profitable  results,  it 
will  be  necessary  to  provide  more  working  capital.  At  the 
same  time,  it  will  also  be  necessary  to  deal  with  the  indebted- 
ness already  referred  to.  Some  proposals  will  be  submitted 
to  the  shareholders  at  the  meeting  to  be  held  shortly. 

New  Hesiot. — The  yield  of  gold  in  1912  amounted  to 
£266,33g,  equal  to  £1  i8s.  per  ton,  and  the  profit  amounted  to 
j6>"j4'5>  equal  to  i6s.  2d.  per  ton  milled.  Expenditure  on 
capital  account  during  the  year  amounted  to  ^f  3,002.  Two  divi- 
dends, representing  80  per  cent.,  were  declared  during  the  year. 
The  tonnage  milled  shows  a  reduction  of  7,013  tons,  but,  chiefly 
owing  to  the  higher  grade  of  ore  mined,  the  yield  represents  an 
increase  of  2s.  7d.  per  ton.  Included  in  the  yield  and  profit  is 
the  gold  reserve  fund  brought  in,  amounting  to  ;f4,73i,  equiva- 
lent to  8d.  per  ton  milled  during  the  year.  The  better  yield, 
however,  was  counteracted,  the  consulting  engineer  points 
out,  by  an  increase  in  working  costs  of  is.  7d.,  so  that  the  profit 
per  ton  shows  an  increase  of  is.  as  compared  with  that  for 
191 1.  The  ore  reserves  at  the  close  of  the  year  amounted  to 
590,742  tons,  of  an  average  value  of  8.1  dwts.,  a  decrease  of 
21,000  tons  in  quantity  and  0.3  dwt.  in  value. 

Spring  Mines.— Advices  have  been  received  from  Johannes- 
burg to  the  effect  that  the  reef  was  struck  in  the  north  shaft 
^Ln  %!"  ^"'^^  **■  The  reef  is  now  fully  exposed  in  the 
lu  The  assays  are  as  follows  :— North  section,  being  30  ft 
north  of  shaft  and  representing  sampling  along  67  ft.,  3.0^  dwts 
•ver  32J  ins. ;  south  section,  being  12  fl  south  of  shaft?  repre: 
sentmg  sampling  over  33  ft.,  10.9  dwts.  over  40  ins.  The  average 
for  the  whole  shaft,  5.95  dwts.  over  34.9  ins  average 

vi2rifna"^''~°"""^  \'^l^  "»5,588  tons  of  quartz  were  crushed, 
l^\t7Z"'2'  °''-  "^i  ''^'  ^°^^'  """^  '39,476  tons  of  tailings 
y  elded  by  the  cyanide  process  16,817  ozs.  The  new  filter 
plan,  which  started  operations  in  March,  treated   14^8  tons 

llllrZ.  i\'°''  °',!i  °^  ^°"-  The  total  production  was 
,91,453  ozs.  of  bar  gold,  equal  to  82,212  ozs  of  fine  The 
average  yield  in  fine  gold  per  ton  was  9  dwts.  12  grs  of 
tailings  2  dwts.  1  gr.,  and  of  slimes  2  dwts  «  grs 
Wipts,  less^2o,24i  for  royalty,  amounted  to  ;^332, 499  while 
the  nett  profit,  inclusive  of  dividends  received  and  the  sum 
^iTnipH  f'  ^"°""t.=d  to  ^157,9".  The  sum  of  ^5,^  has  teen 
IraZrt        'l^P'-^^^t^o"'  expenditure  on  the  Manighattaopiion 

t=f;*r';^e^'^rrrr^vJrrfi^sfn|^'in^S°<:r%Vei^'r°^ 
^^t^f^ltr^  fs!'6^;p ^el^rre  o?b\f,;^c^SsseVof 
r,  „,    K         u!  .^3>45o  to  be  carried  forward,  as  compared  with 

^  I^'ir^cTlt  on  thil^'f  "°'^  '"'  *^^  P^^*  y^"  -i"  th^en  amrum 
Costs  oer  ton'  nf  .  P';^/'="<^d  and  30  per  cent,  on  the  ordinary, 
costs  per  ton  of  ore  milled  amounted  to  £1  4s    cid     includintr 

pare^'d  whS  in°^''' p'^P"^"*'  ^  '^^"^^  °'  '^.  plf  ton  as"^m' 
■or  /-.  r„  1.?  ;  Expenditure  on  capital  account  was  £i^.w, 
IL'^'PV  -^  *''^°  '°  '9"-  Developments  on  the  Manighlua 
rene^a'st'a^nd'^T''  unsatisfactor?,  all  work  was  susSded 
^reiter  nart  of  tb.  f/PV^°  ^'  ,''^°  relinquished.  For  the 
greater  part  of  the  year  the  development  results  were  not  en 

rpH  f^"^'T.^"^  '^^  ™°"'hly  output  was  consequeX  sHghtw 
reduced.    During  the  past  few  months,  however!  a  mater  Lum 

DSmbTr  ^^'  *^'''"  P'^^  ^"'^  *he  reserves  of'ore  fn  s7ght  at 
we?e  Ueaterfor'a^viefd^''^^?.-'^   '?'^  '^^'^^^  t°-=   °f  o^- 

a  tota^of  /n2,°  ^'^d^'j.'"='^°?'  ^ith  the  sum  brought  in, 

payment  of 'dfvfdenJswhi^b'  ""^^t^^'.^'^  '«  ^«^"-e  the 
1909,  with  a  distribution  of  ^,1  ^  ^°  ?  abeyance  since 
forward  .^57,747      At  D^elw   P^'^.^hare,  tax  free,  carrying 

nf  ih^  „=,,  ,         •  A9q').9oo.      The  chief  exploratory  work 

of  the  year  was  m  connection  with  the  two  lodes  "  D^" Tnd 

ik  ?i''~  -^  =  '2-  '=  SU'  .i'-is? 

add   to   the  ore   reserves   materiallv  ^ 

Tharsis  Sulphur  and  COPPEE.-Xhe  quantity  of  ore  raised  in 


the  year  1912  was  352,281  tons,  as  compared  with  327,348  tons 
in  1911,  while  the  total  shipments  were  3,916  tons  more  at 
355,616  tons,  and  much  exceeded  those  of  any  previous  year. 
The  pyrites  shipped,  including  washed  ore,  amounted  to 
543,835  tons,  as  compared  with  477,364  tons  in  191 1.  The 
copper  precipitate  shipped  amounted  to  2,408  tons,  as  com- 
pared with  2,249  tons  in  the  preceding  year.  Kefined  copper 
produced  amounted  to  3,377  tons,  a  decrease  of  16  tons.  Nett 
profits  amounted  to  ;^28g,i84,  including  ;^36,ii8  brought  in. 
The  dividend  of  8s.  per  share,  20  per  cent.,  absorbs  ;^250,ooo, 
and  ;^39,i84  is  carried  forward. 

Cobalt  Lake  Mining  Co. — The  results  obtained  in  1912 
enabled  the  directors  to  pay  an  initial  dividend  of  2%  per 
cent.  On  December  31  last  the  profit  and  loss  account  showed 
a  credit  balance  of  $425,948  as  compared  with  $80,847  at 
December  31,  1911.  Cash  on  deposit  amounted  to  $201,354, 
and  the  amount  due  from  smelters  was  estimated  at  $107,287. 
The  physical  condition  of  the  mine  enabled  the  directors  to 
increase  the  capacity  of  the  mill  by  the  addition  of  20  stamps. 
The  ore  reserves  are  estimated  to  contain  2,135,040  ozs. 

American  Smelting. — The  report  of  the  Ainerican  Smelting 
and  Refining  Co.,  and  the  American  Smelters  Securities  Co. 
for  the  year  1912  shows  that  the  gross  revenue  was  ;£3, 351,899, 
an  increase  of  ..^329,475.  Expenses  absorbed  ;^i, 135,964,  an 
increase  of  ;f 227, 840,  and  the  nett  income  was  2^2,215,935,  an 
increase  of  ;^ioi,635.  The  surplus  amounts  to  ;f3,3i;i,88o,  an 
increase  of  ;^6i  1,935.  In  spite  of  the  Mexican  revolutionary 
disturbances  which  seriously  interfered  with  operations,  the 
earnings  increased  owing  to  economies,  the  development  of 
new  mines,  and  the  higher  level  of  prices  for  metals. 

Edinburgh  Collieries. — The  result  of  the  trading  for  the 
year  ended  January  31  was  a  profit  of  ^^60,264,  making,  with 
;^6,o3o  brought  in,  a  total  of  ;^66,204.  It  is  proposed  to  pay 
a  final  dividend  of  6}(  per  cent,  on  the  ordinary  shares,  mak- 
ing 10  per  cent,  for  the  year,  and  to  write  off  ;f2o,ooo  for 
depreciation,  leaving  ^^6,297  to  be  carried  forward.  The 
directors  state  that  the  improvement  which  set  in  towards  the 
end  of  191 1  continued  during  the  year  under  review  with 
steadily  rising  prices.  Notwithstanding  the  national  strike, 
the  output  of  the  company  was  in  excess  of  that  of  the 
previous   year. 

American  Copper  Statistics. — The  American  Copper  Pro- 
ducers' statement  for  March  is  exceptionally  favourable  to  the 
bulls.  The  total  production  was  136,252,000  lbs.,  5,303,000  lbs. 
more  than  in  February,  but  7,228,000  lbs.  less  than  in  January. 
Domestic  requirements  absorbed  76,585,000  lbs.,  an  increase  of 
16,909,000  lbs.  on  February.  In  October  last  the  total  was 
84,105,000  lbs.,  the  largest  on  record.  Export  deliveries  were 
5,530,000  lbs.  more  than  in  February  at  77,699,000  lbs.,  which  is 
the  largest  total  for  just  over  a  year.  Stocks  at  the  end  of  March 
were  104.269,000  lbs.,  a  decrease  of  18,033,000  lbs.  on  the  month. 
This  is  the  biggest  decrease  in  any  month  since  February  last 
year. 

MINING     RETURNS. 

Abbontiakoon.— 9,420  tons,  yielding  /i8,oi6;  profit,  ;f5,233.  In 
addition  1,924  ozs.,  vahie  /8,i73,  recovered  from  clean  up  of  tube 
mills,  making  total  profit  2'i3.4o6.  These  1,924  ozs.  are  an  accu- 
mulation since  the  beginning  of  crushing,  due  to  concentration,  and 
will  recur  periodically  on  relining  the  tube  mills. 

Abosso.— 8,700  tons,  2,804  ozs.  ;  6,492  tons  of  current  sands, 
1,059  ozs.  ;  profit,  £2,(1"]^. 

Ancobra  Exploration.— Recovered  434  ozs.  gold,  value  /i  -j-ic. 
Feb.,  484  oz.,  value /i,928.  '  x.  'I3:>- 

Aramayo  Francke.— 348  tons  black  tin  and  wolfram ;  37  tons 
copper. 

Associated  of  W..\.— 11,010  tons  yielded  ;^i2,47g. 

Associated  Northern  Blocks.— Iron  Duke— Retreatment  3,759 
tons,  for  ^649  ;  tributors  treated  from  our  own  leases  1,426  tons 
for  /6,5i9;  gross  surplus,  /2,26i.  Victorious  Leases— Treated 
9,600  tons  of  ore  for  /13.755.    Total  surplus.  /9,3o6. 

Ashanti. — 11,393  tons,  9,236  ozs. ;  value,  ^39,236. 

Barrett. — 185  ozs.,  value /seo. 

Bibiani. — Crushed  5,670  tons,  4,032  tons  tailings  ;  value,  /j.gSo, 

Brilliant. — Stockholm  :  Clean  up  from  520  tons  gave  ;f  1,300. 

Broken  Hill  Proprietary  Block  10.— Treated  5.899  tons  crude 
ore,  producing  722  tons  concentrates,  containing  468  tons  lead  and 
24,548  ozs.  silver. 

Broken  Hill  South  Silver. — 24,210  tons  produced  3,989  tons  con- 
centrates, containing  2,752  tons  lead  and  79,780  ozs.  silver. 

Broomassie. — 2,960  tons  yielded  3,143  ozs.;  and  27.7  tons  con- 
centrates saved  ;  total  yield,  ^12,644. 

Burbank's  Main  Lode  (1904). — 1,890  tons,  1,037  ozs.  ;  cyanide, 
219  ozs. ;  value,  ^4,097. 

Burma  Ruby. — 103,000  loads  washed,  producing  rubies  va(ue 
Rs.75,000  ;  royalties,  Rs. 46,000. 

Butters  Salvador. — Crushed  2,200  tons;  treated  2,200  tons; 
original  values,  i  oz.  i  dwt.  20  grs.  ;  and  residue  values,  i  dwt! 
14  grs.  ;  value  of  bullion  for  shipment,  ;f9,ioo  ;  profit,  £^,200. 

Cape  Copper.— 327  tons  fine  copper. 

Casey  Cobalt. — Week  March  29  :  Value,  ^2,019  ;  profit,  ;f  1,601. 

Central  Chili  Copper.— Output  three  months,  484  tons '  fine 
copper,  with  the  usual  proportion  of  gold  and  silver. 

Central  Lafon  Tinfields  of  Nigeria.  Production  March 
13  tons. 

Charterland  and  General  Exploration.— Old  Nic :  2,125  tons, 
/2,65o;  cyanide,  ;jf  1, 150;  profit,  ;f  1,719 

Chillagoe  (Limited). — Treated  3,550  tons  copper  ore  and  2,523 
tons  lead  ore,  producing  181  tons  blister  copper  and  254  tons  lead 
bullion,  containing  179  tons  copper,  247  tons  copper  lead,  21,788 
ozs.  silver,  and  223  ozs.  gold. 


April  12,   1913. 


Ube  5nve6tors'  TRevtew, 


535 


Cobalt  Town  Site  Silver. — Week  5th  inst. :  Value,  /4,643 ; 
profit,  /3.125. 

Cornwall  Tailings. — 7,506  tons  yielded  29'3  tons  black  tin ; 
value,  ^3,140. 

"".  Eldorado   Banket. — 7,592   tons,  3,352   ozs. ;   cyanide,  960  ozs. ; 
value,  /i8,342  ;  profit,  if  10, 155  ;  reserve,  2,991  ozs. 

Ex- Lands  Nigeria. — Output  for  Marcli,  12  tons;  have  placed  to 
reserve  3J  tons  ;  total  production  to  date,  33J  tons. 

Giant. — 11,556  tons,  3,315  ozs.  ;  value,  1^14,064;  profit,  ^■6,536. 

Golden  Horseshoe. — 23,376  tons,  £i(hi<^',  profit,  ^8,465. 

Great  Boulder  Perseverance. — 11,1^1,  tons;  value,  £2i,'jo(). 

Great  Boulder  Proprietary. — Treated  16,555  '°"s  ^'  sulphide  mill 
for  13,296  ozs.  ;  old  tailings,  287  ozs.  ;  value,  ;^48,046. 

Great  Fingall. — 6,016  tons,  1,390  ozs.;  cyanide,  397  ozs.;  con- 
■centrates,  144  ozs. ;  sands  re-treated,  398  ozs.;  total,  2,329  ozs.  ; 
value,  /9.935- 

Great  Fitzroy. — 2,557  t°ns  ore  smelted,  assaying  2.89  per  cent, 
copper  and  4.58  dwts.  gold,  together  with  1,302  tons  of  sintered 
concentrates,  assaying  11.92  percent,  copper  and  9.88  dwts.  gold, 
for  216  tons  copper,  1,303  ozs.  gold,  and  2,414  ozs.  silver.  Value, 
taking  electrolytic  copper  at  ^67  is.  Gd.  per  ton  and  after  deduct- 
ing realisation  charges,  ^15,300.  Mill  treated  4,778  tons  of  ore, 
assaying  2.63  per  cent,  copper  and  2. .(8  dwts.  gold,  for  905  tons 
concentrates  assaying  1 1. 91  per  cent,  copper  and  10.42  dwts.  gold 
per  ton. 

Gurum  River  (Nigeria)  Tin. — March,  four  tons. 

Hatting  Spruit. — Output  9,367  tons. 

Ida  H. — 1,358  tons,  747  ozs.;  concentrates  saved,  56  tons; 
assay  value,  50  dwts.  per  ton  ;  value,  £3  is.  gd.  per  ton  ;  total 
value,  ;f3,347. 

Ivanhoe. — 20,290  tons,  3,001  ozs. ;  sands,  872  ozs.  ;  slimes, 
3,229  ozs.;    concentrates,     1,738    ozs.;     value,    ;f37,57o;    profit, 

;fl4,IOO. 

Jos  Tin  Area  (Nigeria). — Output,  56  tons,  of  which  52 J  tons  are 
of  an  assay  value  of  75J  per  cent,  metallic  tin,  and  3J  tons  of  an 
assay  value  of  74  per  cent,  metallic  tin.  With  reference  to  the 
bucket  dredge,  the  directors  report  that  a  cablegram,  dated 
March  20,  has  been  received  from  Mr.  Nicholls,  reading:  "Most 
of  the  bucket  dredge  arrived  Rahama,  35  tons  forwarded  Jos, 
making  good  progress,  anticipate  no  delay." 

Kalgurli. — 10,870  tons,  /2i,468. 

Keffi  Tin. — Output  for  March,  24,100  lbs. 

Kuskie  (Nigeria)  Tinfields.— Output,  10  tons. 

Knights  Deep. — no.ioo  tons  yielded  19,369  ozs. ;  profit, 
^25,024. 

Lake  View  and  Star. — 18,481  tons,  4,976  ozs.  ;  profit,  /3,345. 

Le  Roi  No.  2. — Josie :  Shipped  1,780  tons  ore  and  192  tons  con- 
centrate.s.  Receipts  from  smelter  are  /^4,5i7,  being  payment  for 
1,776  tons  ore  shipped,  and  £6Ti  being  payment  for  197  tons  con- 
centrates shipped. 

Lloyd  Copper  Co. — Tonnage  treated,  2,625,  ^-'id  copper  contents 
of  the  matte  produced  85  tons. 

Malayan  Tin  Dredging.— March,  300  piculs  realised  £2,io-j. 

Mons  Cupri  (Whim  Well). — Production  52  tons,  5 per  cent. ;  ore 
on  hand  and  developed  25,220  tons. 

Mount  Boppy. — 5,821  tons,  1,311  ozs.;  cyanide,  429  ozs.; 
tslimes,  1,289  o^s. ;  value,  ^8,910. 

Mountain  Queen. — Treated  3,703  tons  ore  and  1,783  tons  accu- 
mulated tailings  for  /5,2o6  ;  profit,  ;f  2,101. 

Naraguta  (Nigeria)  Tin. — Naraguta,  55  tons;  Sho,  5  tons; 
Karama,  10  tons — total,  70  tons ;  despatched,  72J  tons. 

Naraguta  Extended  (Nigeria)  Tin.— March,  45  tons.  (Feb.,  32 
tons.) 

^    Nigerian      Tin      Trust      and      Exploration     (1912).  — Output, 
2  tons  17J  cwt. 

North  Broken  Hill. — Week  April  5 :  Treated  6,050  tons  crude 
ore,  producing  1,050  tons  concentrates,  containing  717  tons  I4cwts. 
lead  and  23,940  ozs.  silver. 

Northern  Nigeria  Development. — 6  tons  17J  cwts.  concentrate, 
"Containing  70  per  cent,  metallic  tin. 

Oriental  Consolidated. — Clean  up  amounted  to  $148,275. 

Oroville  Dredging. — Gross  returns  week  March  22,  $6,678.91. 

Pahang  Consolidated. — Ore  treated,  12,000  tons;  black  tin  pro- 
■duced  III  tons  ;  alluvial,  13  tons  ;  rubber,  2,146  lbs. 

Pena  Copper. — Output  of  ore,  6,751;  tons,  5,570  tons  February. 
About  57  tons  fine  copper  in  precipitate. 

Pigg's  Peak  Development. — 3,033  tons,  535  ozs.  ;  cyanide,  389 
ozs.  ;  concentrates,  133  ozs.  ;  profit,  /j,822. 

Rayfield  (Nigeria)  Tin  Fields.— Output,  25  tons. 

Renong  Dredging. — Tin  ore  won  for  second  half  of  March,  173 
piculs,  equivalent  to  10  tons  5  cwt.,  making  3,612  piculs,  equiva- 
lent to  214  tons  19  cwt.  for  first  six  months  of  financial  year. 

Rooiberg  Minerals. — Treated  3,113  tons,  including  sands  re- 
treated 1,110  tons;  declared  100  tons  of  concentrates ;  average 
assay  value,  metallic  tin,  69  per  cent.  ;  profit,  ^6,665. 

Sheba  Gold. — 6,220  tons,  3,016  ozs.  ;  profit,  £^.^^6. 

Sons  of  Gwalia. — 13,400  tons,  2,510  ozs.  ;  cyanide,  434  ozs.  ; 
slimes,  2,091  ozs. 

South  Crofty. — Crushed  5,830  tons  ;  recovered,  ;f8,968  ;  re- 
covery of  tin  and  wolfram  per  ton  crushed,  24.13  lbs. 

South  Kalgurli. — 9,933  tons;  yield,  ;fii,o82;  net  balance, 
^1,422;  this  profit  will  in  due  course  be  accounted  for  to  South 
Kalgurli  Consolidated. 

Sudan  Gold  X'ield. — 1,391  tons,  736  o«8. ;  2,300  tons  cyanide, 
212  ozs.  ;   total,  948  ozs. 

Talisman  Consolidated. — 3,660  tons,  ^20,345;  profit,  £it,iog. 

Taquah.^5,490  tons,  3,193  ozs. ;  cyanide,  648  ozs.  ;  value, 
/I5.599. 

Thistle-Etna. — 3,650  tons,  939  ozs.  ;  cyanide,  200  ozs. 

Tolima. — 55  tons  ;  value,  ;f3,ioo,  which  will  cover  the  costs. 

Tomboy. — Crushed   11,500  tons  ore;  value,  $18,700 ;    concen- 


trates shipped,  1,750  tons;  valn«,  fro.yo I  •o'*'  value,  $89,200: 
profit,  $38,700. 

Transvaal  and  Rhodesian  Estates. — Fred :  700  tons.  506  oi»,  ; 
tailings,  /600. 

Utah  Copper. — Output  for  Tts\f.,  7.819,900  lbs. 

Van-Roi. — 2,848  tons  yielded  37  tons  lead  concentrates,  assayii^ 
153.8  ozs.  silver,  565  per  cent,  lead,  10.4  per  cent,  zinc;  and  63 
tons  zinc  concentrates,  assaying  43.9  ozs.  silver,  3.9  per  cent,  lead, 
and  40.1  per  cent,  zinc  ;  valu  ,  £\,oi<). 

Wanderer  (Selukwe).— Cyanide  18,720  tons.  1,804  °^*-''  value, 
^6,633.     Of  this  7.824  tons  were  from  Camperdown.  value  /1.414. 

Wolfram  Mining.— Output  of  Wolfram.  20  tons. 

Yuanzi.— 10,500  tons  crushed,  ;fi7.87o;  profit,  £6,^^;  reserve. 
1,587  ozs.  ' .; 

Zinc  Corporation.— 26.350  tons  tailings  produced  A0.800.  For 
this  estimate  spelter  has  been  taken  at  £23  per  ton  and  lead  at  ^tj 
per  ton.     Net  profit.  ;f  11,539. 


BOOKS    RECEIVE.D. 

The  Present  Law  and  Practice  Relating  to  Letters  Patent  jor  Invtnlioni, 
by  H.  Fletcher  MouJton.  (London:  Butterworth  and  Co..  Blill 
Yard,  Temple  Bar,  E.G.) 

City  0)  London  Year  Book  and  Civil  Directory,  1913.  (London  . 
W.  H.  and  L.  Collingridge,  City  Press  OfiSce,  Aldersgate  Street. 
EC.)  5s.  nett. 

TkePutumayo  Red  Book.  (Published  by  N.  Thomson  and  Co.. 
27.  Cannon  Street,  £.C.)  is.  nett. 

How  to  Form  a  Company,  by  H.  W.  Jordan.  (London:  Jordan 
and  Sons,  Ltd.,  116-117,  Chancery  Lane,  E.G.)    6d.  nett.  _'• 


The  United  States  Steel  Corporation  has  issued  its  usija' 
monthly  return  of  unfilled  orders,  which  on  March  31  are  given  as 
7,469,000  tons,  compared  with  7,657,000  tons  in  February  and 
7,827,000  tons  at  the  end  of  January.  It  is  the  smallest  tonnag^ 
reported  since  the  end  of  September  last  year,  when  the  total  was 
6,552,000  tons.  At  the  end  of  March  last  year  it  was  5,304.000 
tons.  .    . 

The  Brazilian  Finance  Minister  has  made  a  statement  concemiiij; 
the  seriousness  of  the  situation  created  by  the  exaggerated  expeo^ 
of  Brazil  which  will  inevitably  provoke  a  financial  crisis.  He 
advises  the  stoppage  of  works  for  which  no  credits  have  been  voted 
and  the  reduction  of  credits  allowed  in  the  Budget  for  other  public 
works.  In  the  same  order  of  ideas,  the  Government  will  probably 
revise  the  railway  building  contracts,  while  it  is  beheyed  X.'bfi 
Cabinet  intends  asking  Congress  to  authorise  negotiations  for 
another  loan. 


New  Zealand. 


A    Wealthy  Country,    Spkndid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expart  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  Is  rich  in  COAL.    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  >leld  ol  Minerals. 

One  Hundred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miUs,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wtalth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  In  a  new 
country-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  SW. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 


HONE   RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 
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Bechuanaland  Ex ■ 
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Eldorado  Banket i 

Enterprise 

Falcon ; 

Gaika  
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Globe  and  Phoenix, 5/.. 
GoIdfieldsRho.Dev.,3^1  , 
London  Rhodesn.  Min. 
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Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 
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Himan  Concessions  .. 
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Jemaa  Exploration —   j 

Lucky   Chance,  5/ ....  4/6 

Naraguta i^ 

Nigeria  Bitumen 2/9] 

Nigeria  Tin      i|  ' 

Prestea  Block"A"   ..     ^\ 

Raytield,  £1  ,J,I 

Taquah  Exploration  . .     ^ 

Wallis ft 

Wassau,  5;   /6  ! 
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Australians. 


Associated     7/3 

Do.    Nrn.  Blocks  ..  19/6 

Bullfinch  Prop 16/6 

ChaClers,  4S j/ij 

Golden  Horseshoe,  £i    2J 
Great  Boulder,  2/    ....J1/3X 
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Sons  of  Gwalia    px  '  19/ 


Alaska  Mexican  $5  ....  2i 
Alaska  Treadwell  £}  ..  bi 
Alaska  United,  $5  ....4* 
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Do.       North  (New)  2*x 
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Miscellaneous. 


Camp  Bird 

Cape  Copper,  £j 

Casey  Cobalt,  £1 jij 

Champion  Keei,2/6..!.  10/0 
Cobalt  Townsite,  £1.       - 
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Mount  Lyell 

M'nt.  Morgan 
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Namaqua,  £i 

N'ndydroog,  10/ 

Ooregum  lo/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £x 
Pahang  Cousols.  5/ ,.,. 

Rio  Tmto,  £5    

Russian  Mming 

St.  j  ohn  del  Key 

Sis  ert,  £\ 

bpasiiky  Copper 

Sulphide  Corp.,  15/. ... 
i  atibuian  Consol.  18/  . . 
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Waihl 

Waibi  Grand  J  unction 
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Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week.         1          year  to  date. 

Name. 

1    In.  or 

In.  or 

Amt.       dec.  on 

Ami. 

dec.  on 

1912. 

ZS 

1912. 

Barry 

Apl.  6 

£ 
17.093 

+  15.637 

14 

222,314    +   «8.654 

Brecon  and  Merthyr 

„     6 

2,5't 

+    1,770 

14 

34.261    +     9.083 

Cambrian 

„     6 

4.348 

+    1,290 

65,501  1+     6,923 

Central  London 

..     5 

5.295 

■1-    1.695 

74,643   +     6.307 

City  and  South  London    . . 

..      5 

2,925 

1-       267 

42,144  —     3.9'9 

East  London 

Jan.   a 

2,990 

—      334 

—             — 

Furness          

Apl.    6 

11,042 

+    7.421 

143.434   +    35,261 

Great  Central 

■•     5 

114,100 

+  72,600 

1,492,800   +347.300 

Great  Eastern 

,.     fi 

98,100 

— 11,600 

1,384,3001+   66,100 

Great  Northern  and  City  . . 

f>      S 

1. 43 1 

+         11 

21.091  j—    a,9i5 

Great  Northern 

,.      S 

125,200 

+  58,000 

1,636,500  +  216,500 

Great  Western 

..     fi 

273,000 

+  92,000 

3,589,000 ,  +  514.000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

.,     6 

16,245 

+  10,520 

191,761    +    43.'95 

•.     6 

119,163 

+  24,242  1  14 

i.55(.904   +  '50,658 

Lon.  Brighton  &  S.  Coast. . 

>.      5 

61,162 

—   4,060  i  14 

764,366   +    41,592 

London  &  North  Western- 

.,      6 

307,000 

+  133,0001  14 

3,961,000   +596,000 

London  &  South  Western.. 

„      6 

90.500 

+    4,900  I  14 

1,221,400   +    85,300 

London  Electric 

.,      S 

14.175 

+    i,8jo  1  14 

203,600  —         60 

Metropolitan 

..     6 

15.698 

+    '.043  1  '4 

227.832  +    a.S« 

Metropolitan  District 

»     S 

'3.324 

+    1.763  1  14 

1S4.657  +    8,185 

Midland          

M       3 

273,000 

+  130,000]   14 

3,578,000  ;  +  719,000 

North  Eastern 

1.     5 

203.993 

+    9>.043|   '4 

2.789,236   +650,678 

North  London 

..     6 

8.569 

+    3.494  ]   14 

1.5,614    +      3.930 

North  Staffordshire 

»     6 

19,660 

+  10,750  ,   14 

270,860    +    4'>'70 

Rhymney       

.>      6 

7.303 

+    5.406      14 

105,413    +    28,264 

South  Eastern  &  Chatham. 

.1     3 

92,646 

—  2,510        » 

1.132.530    +    94.'2I 

TaffVale       

..     6 

20,641 

+  <5.74I      '4 

288,944   +    69.972 

SCOTCH   RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western, 

Great  North  of  Scotland 

Highland 

North  British 


Apr.  6 

..  S 

»  3 

„  6 

..  6 


100,400 
34,700 
9,610 
10,136 


+  43.700 

+  9.900 

,+  '.690 

+  '.657 


93,400   +  36,400 


|i,234,700 
457.500 
121,430 
125,090 

11,237.300 


+  203,000 
+  57,200 
+  10,229 
+  '4.979 
+  187,40a 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . , 


Apr. 

4 

2,75' 



67 

14 

36.5'9 

4 

21,735 

+ 

1,360 

«4 

279,840 

4 

S2.722 

+ 

3.394 

'4 

384.437 

ft 

4 

12,362 

+ 

2,629 

'4 

148,322 

+  l,84& 

+  21,435 

+  18.805 

+  5.5Sfr 


*  From  Jan.  i.       a  Months. 

FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Name. 


Alcoy  and  Gandia . . 
Atgeciras  (Gib.)     . . 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco 

Argentine    .  .^ 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil        '    ■ . 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacihc 

Do.      Central. . 

Do.  Gt.  South'n 

Do.       Midland 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   Easfn  Ex. 

Do.  North'n  Ex. 

Do.  Wesfn  Ex. 

Colombian  National 

Cordoba  Central 
Costa  Rica   . . 

Cuban  Central 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt. West  of  Brazil.. 

Havana  Central    . . 

Inter,  of  C.  Amer... 

La  Gualra  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  . . 

Manila 

Midland  of  W.A.  . . 

Midland  Uruguay.. 

N.W.  of  Uruguay .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'len, 

Salvador 

Samanaand  Santia.. 

San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan.. 

Uruguay    Northern 

West'n  of  Havana.. 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

vear. 


GOODS  TRAFFIC  TO     DATE. 


Amoimt 


Apl.  5 

,.  3 

Feb.  • 

Apl.  6 

Jan.  ♦ 
Mar.  29 

Apl.  4 

Mar.  * 

* 

Feb.  • 

Apl.   5 

Mar. 

Apl.    6 

.,     6 

..     6 

..      6 

Feb.  • 

5 

5 

5 

5 

5 


Apl. 


Mar. 
Apl.  56! 
Nov. 30 
Apl.  5 
Mar. 20a 
Apl.  5 
Mar  .29 
Apl.    5 

..  5 
Feb.  • 
Mar.  » 
Apl.  5 
Feb.  * 
,Apl.  5 
iJan.  • 
iMar.  * 
Feb.  * 
Mar.  31 
Apl.    5 

,.  5 
Mar.  * 

Apl.  5 
Feb.  • 
Mar. 30 

Apl.  5 
„  5 
Mar. 
Apl.  5 
Mar.  7 
Jan.    ♦ 


Ps.11,000 
Ps.40,937 
24,400 
39,800 
10,087 
S'.'oo 
6,617  I 
2,820! 
7.908  I 
13,000; 

87,533 ; 
Mis.35,750 
136,000 

22,411 
143,000 

3.015 
71,000 

1,100 
24,230 
139.500 

J7.275 
6,174 
3.777 
2,525 
9.300 
35,5" 
7.5'2 
20,375 
7.496 
14,700 
Ps.  99.704 
16.535 
6,147 
30,822 
10,750 
30,310 
12,600 

7.039 

14,920 

10,851 

$24,000 

27.974 

5.465 

2.790 

•895,874 

4,000 

$30,250 

3.400 

39,439 

24.727 

50,221 

$70,500 

2,521 

5.685 

$8,050 

I+.929 


„  £ 

+  P8.  1,000 

+  Ps.  2,263 

+  2,800 

+        16,440 

~  „375 

+  8,725 

+  842 

—  1.250 
+  2.885 
+  1,826 

—  14,007 
+  M  54,500 
+  20,000 
+       7.655 

23,000 

296 

23,086 

500 

2,004 

33.203 

3.882 

402 

1.823 

620 


+  6,365 
t —  1,216 
+       6,899 

+        .   «* 

+       6,700 

+  Ps26,i39  1 
I  +  7.261  '. 
I-  191  1 

2,201 
1.750  I 
4.073  I 
4,037 
'.437 
2,819 
1,076 
1?4.854 
2,126  • 
1.548  ' 


—  $14,261 

$250 

762 

3.993 

3.037 

9,828 

$19,200 

187 

650 


862 


■t 

Ps.  257,100 

Psi, 654,005 

49,100 

472,750 

10,087 

1,832,090 

264,601 

78,210 

24.962 

75,101 

189,800 

Mis.  66,250 

4,216,000 

187,732 

5,171,000 

116,853 

2,243,000 

37.900 

223,880 

4,918,169 

570,768 

192,780 

110,917 

82,446 

461,160 
I95.'5I  I 
428,911 
285,673 
456,200 
Psi,  123,885' 
224,752 
212,867 
62,877 
31,000 
426,879  i 
28,000  I 
88,506  I 
86,295  j 
100,529  I 
8234,779  I 
168,5:0  1 
80,479! 
106,960  j 
$8,646,593  I 

13.500  ! 

$994,500  J 

6,400  I 

5'4.'58  ! 

232,322  • 

1,180,101  : 

#880,600  j 

22,486  I 

203,081  I 


In.  or  dee. 
on  last 
year. 


+  Ps.  19,300 
+  Ps.27,482 
3,0<» 
60,150 
375 
253,505 
34.478 
33.005 
7.033 
4,140 
20,548 
+  Ms  6,ao« 
+  677,803 
+  51.494 
+  1,280,938 


67.921 

460,889 

2.733 

41.950 

1,171,420 

59.  "4 

'.o5» 

18,207 

14,814 

+  65,015 
+  30,545 
+  82,978 
+  10,924. 
+  71,600 
Ps223,o83 


33.176 

12,708 

♦.461 

3.750 

49.597 

934 

12,422 

5.40» 

16,566 

»'9.279- 

7,442 

7,680 

22,900 

+  $527,256 

1,000 

♦39.750 

1,089 

89,44& 

'9,095 

152,987 

+  $130,900 

+         1,774 

10,079 


'4,929    + 


862 


•Months.  From  Jan.  1.  t  From  July  1.  I  15  days. 

§  From  April  i.  a  10  days,  b  Including  Cordoba  and  Rosario  andB.A,  Extension. 


April   12,    1913. 


Ube  :fnv>estor8'  'Kepfevp. 
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INDUN  RAILWAYS. 


Ks. 

Ks. 



R».       I         Rb.    " 

Assam  Bengal 

Mar.  8 

1,48,000 

+ 

2>.389 

« 

12,75.5004-       94,5«9 

Barsi  Light  . . 

,.    31 1 

27,5«> 

+ 

I3i3«> 

2,97.25"  4-        11,670 

Bengal  &N.-W.     .. 

.1     « 

4i34,9>o 

+ 

23i5fl7 

.39i37i2I0|—    1.26,878 

Sengal  Dooars 

II      8 

7.353 

+ 

510 

88,195—           2,711 

Do.   Extension  . . 

..      8 

13,89s 

+ 

>iSS3 

148,45'  4-          2,727 

Beneal  Nagixir 
Oombay    &    Baroda 

.".    '5 

8,87,000 

-f 

97.t«» 

89,74,000  +    2,56,000 

Apl.    5 

8,90,000 

— 

87,000 

'i77i93.'K»—    8,72,000 

Burma 

Mar.  S 

5,2«i5i7 

4- 

58,972 

52.53.35014-    2.10.200 

Delhi  Umballa       . . 

Apl.    5 

66,600 

+ 

2,316 

8,03,271 

4-           1,889 

East  Indian. . 

.."      5 

21,86,000 

+ 

1,22,000 

2,86,96,000 

4-  22.51,000 

<jt.  Indian  Penin.  .. 

Mar.  31 : 

24.. 16,500 

+ 

5,90,200 

a.55.02.374 

4-  10,24,390 

Lucknow-Bareilly. . 
Madras      and       S. 

,.      8 

66,600 

+ 

.8,874 

5.05,803 

4        73.237 

Mahratia  .. 

..     15 

9,00,000 

+ 

41,260 

87.49.575 

4-    5.36,199 

Nizam's  Guar. 

..     15 

1.33.604 

+ 

2,i86 

J 

S3,94.3'3 

+       66,rio 

Rohilkund    .. 

1.      8 

41.908 

+ 

1. 57* 

3,81,621 

+       23,694 

South  Indian 

11    »5 

5,33,880 

4- 

34.927 

54.09i749 

4-     1,65,445 

Southern  Punjab  ,. 

II  3>:i 

i.a7i925 

— 

35.4I« 

13,90,000 

—    4,95.639 

Do.      Extensions 

..    31  !l 

28,055 

— 

5.109 

J 

2.98.000 

—        22.455 

:  Jan. 

COLONIAL 


I  10  days. 
RAILWAYS. 


Beira 

Canadiai]  Northern 
Canadian  Pacific  . . 
Gr.Trk.  Main  Line 
Canada  Atlantic  . . 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Masbona  and 
Quebec  Central.     . . 
Rhodesia 

*  Months. 


1 

Ian. 

1 
* 

Apl. 

7 

7 

7 

7 

7 

7 

Mar 

11 11 

Jan. 

,, 

14 

Jan. 

* 

+  J 

UNITED 


£56.527 

392,600 

2,623,000 

£162,069 

£9,051 

£30.193 

£9.124 

£26,531 
£66,923 

Z1.0S8 

__£74i459 
uly  1. 

STATES 


» 

+  £'2,674 
+  10,800 
4-  104,000 
4-  £'2,009 

+  £'.335 
4-  £3.224 
+        £769 


4-  £12,633 
4-       6,68a 

-    £1.315 


17,230,200    4-  2,509,500 
106,342,000  !  + 14,677,000 

£2,154,846  1+  £300,774 

£121,238  1 4-  £19,179 
£382,682  4-  £40,129 
£118,189  ,4-     £12,309 

£239,693  — 

859,310  !+  £116,903 


I  Jan.  1.  il  10  days. 

AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  Sc  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  . . 
Louisv'e  &  Nasbv'e 
Mexican 

Do 

Do 

MinneaiJoHs  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air  . , 

Southern 


Mar 

31II 

„ 

319 

,, 

3' II 

ft 

31 II 

„ 

3' II 

,, 

31 II 

Keb 

Feb 

? 

Apl 

7 

Mar 

14 

„ 

I'll 

„ 

Mi 

II 

31  !l 

,, 

3:11 

., 

31II 

« 

* 

775.000 

— 

263,000 

+ 

303,000 

4- 

49,000 

+ 

325.000 

4- 

11,000 

+ 

560,000 

26,000 

t 

238.000 

+ 

56,000 

+ 

1,366,000 

— 

148,000 

+ 

330,600 

— 

34.500 

* 

656,300 

— 

49,800 

* 

163,400 

4- 

9,800 

I 

558,000 

4- 

97.000 

— 

774,000 

+ 

133,000 

t 

■  ,559iOOO 

+ 

191,000 

— 

1,574,000 

4- 

63,00c 

+ 

697,000 

4- 

37.000 

+ 

1,829,000 

4- 

40.000 

— 

8      I      » 

26,6io,(x»  +  1,154,000 
10,576,000  1+  800,000 
11,256,000  1+     279,000 


18,592,000 

4- 

1,142,000 

6,482,000 

4- 

20,000 

44,466,000 

4- 

1,982,000 

774,000 

— 

30,900 

1,462,100 

— . 

14,800 

2,437i40o 

4- 

67,300 

24,460,000 

4- 

2,448,000 

46,025,000 

_ 

1,009,000 

18,101,000 

— 

956,000 

Nett.        I  From  July  I.        §  Gross.        tl^mjan.  i. 
MONTHLY    STATEMENTS, 


10  days. 


NETT  EARNINGS  FOR  MONTH. 


Month. 


Atditson 

Atlantic  Coast  Line 
Baltimore  &  Ohio 
Canadian   Northern 
Canadian  Pacific 
Oircago  &  N.W. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  6l  Rio 

Erie 

Gr.Tr.  Main  Line. . 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do,Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Sonthn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  ik  Texas  . . 
New  York  Cent. &H. 
N.y.  N.  Haven  &H. 
New  York  Out. &W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific   . , 
Pennsylvania 
Pennsylvania  Co.  .. 
Reading 
Rock  Island.. 
Southern  Pacific    , . 
Southern 

St.  Louis  &  San  F. . 
Cnion  Pacific 
Wabash 


Feb. 


Jan. 
Feb. 


Amount. 


Jan. 
Feb. 
Jan. 


Feb. 


Jan. 
Feb. 


Dols. 

0,047,000 
1,220,000 
7»363.ooo 

268,50c 
2,520,000 
6,092,000 
2,001,000 

232,000 
6,564,000 

460,322 

i«5.307 
1.945,000 

480,000 

4,607,000 

jC89,8oo 

"  ,600 

p250 

600 
4.581,000 

4.855.C00  |-i- 

806,000  1  + 

i»i98,ooo  1  + 

3,071,000  I  + 

1,176,000  1  + 

586,000  1  + 

1,696,000  !  + 

4,953.554  ;  + 

709,000  H- 

1,740,000  1  + 

^,tJ24>ooo  1  + 

1,425,000  j  + 

14.691,688 
5,042,347 

i,97S,6i8  1  + 

717,000  i— 

2,365,000  '■  — 

1,135,000  li 

3,464,000  1  + 

6,475,000  !  + 

3.250.062  *  + 


12:  S 


NEXT    EARNINGS   TO   DATK 


In.  or  Dec, 
on  last  year 

Dols^ 
455,000 

233.000 

560,000 

30.900 

136.000 

774,000 

110,000 

117,000 

517.000 

91,851 

5»,i77 

141.000 

76,000 

215.C00 

£■  1 6,000 

if  2 ,400 

jC?.950 

nil 

259,000 

112,00c 

::8,ooo 

144,000 

102,000 

177.000 

104,000 

6»->9,000 

+     104,392 

H-       60,000 

+    i;8,ooo 

+    S86,ooo 

+    737,000 

+  1,911,398 

+     155,842 

+    1B5.751 

—    1 56,000 

166,000 

117,000 

77,000 

277,000 


Amount. 


Dols. 
79.975.000 
6,457,000 
68,216,000 

3,991,700 
31,313,000 
57,253,000 
22,831,000 
10,077,000 
51,851,000 

2,409,274 

607,938 

16,334,000 

4.959.000 
42,262,000 

5^172,000 
£•9,6005 
£10.550 

/l3,400§ 
53,282,000 
43,64^,000 

7,211,000 

2,787,000 
29,011,000 
8,810,000  ; — 


In.  or  Dec 
on  last  year 

Dols. 

+  8,113,000 
+  208,000 
+  7,921,000 
+  585.300 
-I-  3,376.000 
+  7,120,000 
+  4,194,000 
+  674,000 
+  8,271,000 
+  458,137 
+  157,245 
+  1,699,000 
+  986,000 
+  3,634.000 
+  £35,900 
£4,450 
-  £1,150 
4-  £200 

+  8,535,000 
+  4,160,000 
+  914,000 
4-  696,000 
+  3.3*4.000 


*  Gross  earnings.        f  Surplus.        S  Loss. 

TRAMWAY  AND  OMNIBUS.— BOME. 


532,000 

148,000  [+  2,160,000 

3,906,000  +  1,169,000 

46,277,229  1+  3,581,76' 

5,655,000  +    229,000 

17.290.000  (—  2,632,000 

24.726.000 1  +  3,038,000 
17,047,000;+  2,685,000 

107,269,170 1+13,327,049 
40,493.0501+  7,196,752 
19,241,748  +  6,007,277 
10.951,000  j+  1,326,000 
31,240,000  1+  3,456,000 

31,475,000  i+  2,821,000 
64,793,0001+  5.769,000 
21,565,026 1+  2,191.127 


Batb  Electric 
Bristol 

Sritish  Elec.  Tract. 
Dublin  I'nitecl 
Hastings  and  Dtst. . 
Isle  ol  rh.inet 
Lanarkshire 
Lancashire  Uniteil.. 
London  Cnty.  Cncl. 
X^ndon  General    .. 
Ix)ntlon  United 
Meti'opolitan    Elec. 
Nat.  Sieam  Car     . , 
Potteries  Klectric  ., 
Provincial     . .         ,, 
Sunderland . . 
"Trannv;i\-s 

<M.E.T.)Onmibus 
Vorks.  (Wst.  Rdng.) 


.Kp\. 

3 

4 

Ki\. 

4 
4 

>i 

3 

Mar 

>7 

Apl. 

1 

Mar 

2ft 

Apl. 

3 

*i 

i 

t( 

4 

t( 

7 

M 

4 

„ 

s 

It 

1 

i 

6 

£ 

750 
7,110 

J3,l2o 

5.904 

88a 

348 

1.704 

1.32.? 

41.217 

37.576 

J.573 

8,521 

»»449 

2i059 

1,781 

539 

».3ii 
1.330 


r 

~H 

647 

903 

I\ 
169 
67 
'35 
173 
■'<-597 

i.-gn 

68s 


t  From  Jan.  i.       'Oct.  1. 


9 

13* 


£ 
10,130 

93.54" 

464,846 

73.676 

10,914 

8,735 

19,299 

1 8,104 

3,151,935 

764,356 

7*.79» 

.14,670 

47,J5J 
37«i4 
431874 
".S46 

11,630 
18,789 


TJTS 


£ 
630 

10,723 

39,272 

935 

1,039 

176 

3.114 

2,249 

104,099 

303,743 

6.S,) 
18,480 
4>44l 
2,920 


TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anxlo-Argcntiiie    .. 
Auckland  Electric. . 

Bahia 

Bombay  Electric  . 
Brazilian  Street 
Bra/.ilian  Traction 
Brisbane 

Britiih  Columbia  . 
B.  A.  Lacroze 
Calcutta 
Ca|)e  Electric 
Cartagena  &  Her. . 
Georgia 
iiong  Kong . . 
Kalgoorlte    . . 
La  Plata 

IJma 

Lisbon 

.Madras 

Manaos 

Manila  . .         , 

Melbourne  . . 

Mexico 

Para 

Perth 

Puebia 

I4angoon 

Singapore  Electric  . 

Toronto 

United     of    Monte 

Video 
Vera  Cruz    . . 
Winnipeg    . . 


April  8 
Mar.  14 
Feb.  i 
Mar.  14 
Feb. 

Mar. 
Feb.    i 
Mar. 

Feb. 

Mar. 

Feb.   } 

Apl.    , 

Feb. 

Mar. 

Feb. 

Mar.iid 
Feb.  S 
Mar.  J  i 
Mar.  \ 
Feb.  J  i 
Apl.    6  I 


Mar.  } 

Apl.    5 
Feb.  I 

Mar. 


Feb. 


i 


'  Jan. I. 


MU  46,044 

I66.J90 

,  36.370 

•  •83,]« 

Rs.6),'«ao 

15.785 

^  3.«93 

»39.7»7 

810,394 

3.&M 

5,77« 

15,000 

MI913J.689 

Ka.)o,991 

{67,900 
67,000 

•  "46.7M 

4.J17 

I.188 

$63,500 

6,048 

•  :  1.673 
•340.830 

33.>40 

t36,8RI 

•143.534 


£ 

+  7fi^ 
+  3,103 
—  403 

+  307 

4-aiU.3^l 

+     35.194 

4-  .  7.350 
4-  113.938 
+-       2,J19 

— Kft.      176 


it«90 
•  I'.SSO 
-      •i,oj6 


'.303 
3«9 


t  15  days. 


4-Rl.   3,331 

+  i,»07 
4-      •t,40o 

—  •111,467 
53 

4-  353 

4-  $4,700 
4-  .493 

4-  •  •317 
4-    tmati 

+  >,6|6 
+  •4.300 
4^ •8,330 


•      mM2\ 

J  I       «79,095     4-       S4,)33 

9.4'«     4-  19a 

'    ...    33.137  1+  I1O60 

7  MU.3ii.i66-i-MI».3.443 

336.1153  i-i-       73,3. 
3  74.040 

8  •'.57»f079 

3!M.9>o 

Rt.9<o6,i9i 

J4.I7« 

■0,073 


73.^ 
+  ^i'.4>» 
4-  te}!,).* 
4-        18,960 

4-R«.X3,3I7 


4.389 

•  "3.675  '-  •40,965 

5.378  i  — 

16.288  ,4-  3,967 

51.340    f  1,119 


R».I58,405 
3        •334,100 


10 


1 


18 


•438.109 
74.953 


4  Ra.l3.857 
4-  4,943 

4-      iioo 


-  •94.345 

4-         SA3 

^»J'4 

•  1.850 

.  <5.9«  14-  683 

•  159,436     4-      •l3,3}l 
•716,603      4-      •67.337 


•  171,600  ;• 


il  38  days. 


'69,675 

•55.600 

•394.500 


I  Nell. 


4-        tttOOO 
4-     »|6.I75 


RUBBEk  COMPANIES. 


Naus. 

Anglo-Ceylon,  -Ti  

Anglo-Dutch  PIantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  l5/-pd.. . 

Banteng,  £i    

Batu  Caves,  £t 

BatuTiga,£i 

British  N.  Borneo  Trust. 

fi    

Bukit  Clob,  3/-   

Bukit  Kajang,  f  I  

Btikit  Mertajani,  3/. 

Bukit  Rajab,  £t 

Hukit  Senibawang,  2/-. .. . 

Castletield,  ]f  I    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ { 

Consolidated  Malay,  3/- . . 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £i 

Glendon,  £1 ! 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1     

Gula-Kalunipong,  £1    . 
Highlands  &  Lowlands,  £t 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . 
Java  Inv.  Ln.&  Ag.  ijZ-pd. 

Java  United,  £1 

johore  Rub.  Lands,  £1. 

Jong  Landor,£i 

JugraLand&  Kub.,  £1 
Kamunlng(Perak)A.,  3/ 

Kapar  Para,  £1 

Kepong,  3/- 

Kepiiigalia,  £1    

Klanang  Produce,  3S.  . . 
Kuala  Lumpur.  £1    .... 

l.abu,3/-  

Lanadron,  £1 

Laiigen  (Java)  £1 

Langkat  Sumatra,  £1  .. 


Last !  Tbia   ' 
Week;  Week 


Nahb 


Ltt 


TM* 


WaakWwk 


3i 
19/6 
'3/3 

4i! 

■i^ipni 
2lx 

■2S 

lis 

14/ 

6/ 

2S| 
3/6 

2VI} 


3A11  '  Lanka  PlsnutioD*,£i... 

19/7',  Ledbury.  £1 

13/  "Linggi  Plantation, 3/    ... 
4I     .  London  Astatic,  3/    ..... 

irAi'ni   Lnmat,  £1   

2}      Lunuva,  £1 

.Mabira  Forest,  £1 

Malacca  Ordinary,  £1  ... 

Malavalam,  £t  pd 

MemDakut,£i 

Merlimau,  3/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  Slate,  £1.. 
2/li  North  Hummock,  £1    ... 

6      PatalinK,3/-    

8/9  I  PelmaduUa,  £1  


3  lit 

1.3/6 

'•13 

2H    I 

3/6  ' 


3/3  '  Perak,3s 

1^  i  P.P.K.  (Ceylon),  £1 

13/9  Robber  Est .  of  Ceylon,  £1 
ji  Rub.Est.  of  Johore,  £1  . 
3/       Rub.  Invest. Trust, to/.pd. 


i|Rabber  Share  Trust,  10/. 

Sagea,  £1 

St.  GcorKe.  £1    

Sapuinalkande,  £1     ..... 
:  Seaheld,  £1 _... 

Sekong,  13/6  pd 

Selangor,  3/. 


Sendavan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  3/  

Straits  S.  (BerUm),  3/... 

Somalra  Consd.,  £3 

Sumatra  Para,  3/ 

SangeiChoh,  £t   

Sungei  Kapar,  3/ 

Suo«et  Salu,  £1  

SuD^ei  Way,  £1 

Tatinng,a/- 

TaliAyer,  £1 

randjong,  £1 

Tanjong  .Malim,  15/ pd.. 

Tebrau,  £1  

Tli«melbye,£i    

United  Lankat,  £t    

United  Serdanc,  i/- 

United  Sumatra,  a/- 

Vallambrosa.a/ 


UM 


RoBfKiTK  i:xri.osiVF.s  Co.,  LTD. — Profits  in  191a  fell  off  by 
^"834  to  ;^' 14,417,  and  after  providing  for  repairs  and  deprecia- 
tion on  a  slightly  larger  scale  the  nett  balance,  including 
^'1,360  or  £41^  more  brought  in,  was  £s'^  down  at  /8,3a4. 
Out  of  this  the  preference  shares  get  their  10  per  cent,  dividoid, 
but  the  distribution  on  the  ordinary  shares  is  cut  down  fnan 
J  per  cent,  to  a,  leaving  .^^1.5^1  to  be  carried  forward.  The 
payment  of  even  this  small  return,  however,  does  not  appear  to 
be  justified  by  the  <omv«iny's  position.  Nothing  has  been 
written  off  goodwill  and  patents  since  1807,  and  this  item  repre- 
sents no  less  than  ;{,(>3,tio  of  the  capital  of  /^lo'.yjs^,  while  the 
reserve   with   the   present    addition   antounts    to  nu    more  than 

jC'i-ssi- 

North-British  (.'a.nvihvn  Investme.vt  Co.,  Lti>. — In  191a 
profit  rose  ;f  1,285  to  ;f  16,244,  •"d  «  •>  per  cent,  dividend  has 
again  been  provided,  while  £S,oix>,  as  against  ;f 5,000,  is 
added  to  the  reserve  fund,  increasing  it  to  ;f5o,ooo.  A  bal- 
ance of  ;£i,7i5  less  will  then  remain  to  be  carried  forward. 
The  debt  of  the  company  on  debentures  increased  /.VJ.635  l»»* 
year,  and  now  amounts  to  ;^2o9,|;4i.  Its  loans  on  mortgages 
are  up  /'so,3  5(5  to  /'3^3,i<)5.  Manitoba  farmers  suffered  coa- 
siderably  froin  unfavourable  weather  during  and  after  hai»e^, 
so  that  there  has  been  delay  in  the  payment  of  int«re«  by 
them,  and  the  revenue  account  shows  "'  interest  received  and 
accrued,"  £23,781.     What  of  this  is  in  arrear? 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    >    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus   to — 

r~\.-  t !-,«:-       f  65,  Bath  Street,    GLASGOW. 
Chief  Offices   \   ^f  blcklersbury,    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 


JXTT. 


ASSURANCE   COMPANY 
LIMITED. 
Established  1782. 

Head    Offlces :    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  £1S, 000,000. 

Claims  Paid  Exceed  J39O,0OO,O0O. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G. C.S.I. 


FIRE. 


LIFE. 


ACCIDENT. 


MARINE. 


Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COIPINV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,750,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
liOndon:  S,  Walbrook,  E.G.,  and  SS,  Pall  Mall,  S.W. 


TLhc  investors'  1Rev?iew» 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.  (Increased  from  4  per  cent,  on 
Thursday,  October  17,   1912.) 


Norfolk  House,  Friday  Evening. 

As  anticipated,  the  disbursement  of  the  dividends  on 
the  British  and  Indian  Government  securities  was  fol- 
lowed by  a  very  decided  increase  in  the  supplies  avail- 
able in  the  Money  market.  There  has  been  no  very 
great  demand  for  accommodation  at  any  time,  and  the 
result  of  the  larger  balances  has  naturally  been  to  force 
rates  down.  Day-to-day  loans  in  the  early  part  of  the 
week  cost  3I  per  cent,  as  a  rule,  but  a  good  deal  of 
business  was  arranged  at  3 J  per  cent.,  and  on  most 
days  lenders  have  found  themselves  with  surplus  bal- 
ances, which  they  have  had  difficulty  in  employing  even 
at  3  per  cent.  For  a  time  they  refused  to  consider 
offers  at  anything  under  this  figure,  but  to-day  a  little 
business  was  done  at  H  per  cent.  Seven-day  fixtures 
■were  at  first  arranged  at  ^|-4  per  cent.,  but"  the  sup- 
plies were  so  abundant  that  the  charge  soon  came 
down  to  3f  per  cent.  In  the  last  day  or  two  the  ease 
has  become  still  more  pronounced,  and  the  rate  has 
now  come  down  to  3^  per  cent.  The  India  Council 
has  also  reduced  its  rate  on  renewals  for  about  a 
month  to  3J  per  cent. 

The  increase  in  its  resource  stimulated  the  desire  of 
the  discount  market  for  bills,  and  for  the  first  day  or 
two  a  fairly  large  business  was  done,  especially  in  the 
shorter-^dated  maiturities.  Some  of  the  joint-stock 
banks  were  free  takers,  and  the  quotation  for  90-day 
remitted  paper  relapsed  to  4^  per  cent.  The  decline  was 
momentarily  checked  by  rumours  of  large  withdrawals 
of  gold  for  Brazil  and  South  Africa  being  imminent. 


So  far  as  South  Africa  was  concerned,  no  confirmation 
of  the  report  could  be  obtained,  but  the  other  story 
was  more  circumstantial,  and  is  believed  to  have  some 
truth  in  it.  The  amount  was  variously  put  at  anything 
up  to  ;^4,ooo,c>oo,  but  this  estimate  has  since  been  cut 
down  to  ;^i,50o,ooo,  and  even  that  figure  may  prove 
to  be  exaggerated.  While,  however,  money  continues 
abundant,  it  is  difficult  to  prevent  rates  from  slipping 
away,  and  when  the  day  fixed  for  the  first  withdrawal 
to  take  place  passed  without  anything  happening  the 
market  once  more  became  easier.  An  attempt  was 
made  to  call  it  steadier  on  the  Bank  return,  because 
the  increase  in  the  reserve  was  not  so  large  as  the 
optimists  had  expected,  but  it  was  not  successful,  and 
rates  have  again  crumbled.  Two  and  six  months  were 
the  weakest,  the  quotation  for  these  being  4-4-fB-,  but 
four  months  were  comparatively  firm,  a  big  business 
being  reported  at  4J  per  cent.  Three  months'  maturities 
were  not  particularly  strong  at  4J  per  cent.,  with 
sellers  inclined  to  quote  4^  per  cent.,  while  mixed 
parcels  of  all  dates  could  be  placed  at  4  per  cent,  for 
delivery   to-morrow. 

Applications  for  the  ;^250,ooo  Liverpool  Corpora- 
tion six  months'  bills  on  Tuesday  amounted  to 
;^675,ooo,  and  tenders  at  £.g8  os.  7d.  received  about 
75  per  cent.,  the  average  rate  of  discount  being 
;^3  17s.  9.75d.  per  cent.  A  line  of  ;^2,ooo,ooo  New 
York  Central  Railway  yearling  bills  was  placed  here  on 
a  basis  to  yield  s5  per  cent,  on  Thursday,  but  have 
since  been  dealt  in  at  5^  per  cent.,  and  some  of  the 
Swedish  Government  two-year  notes  sold  last  week 
have  been  changing  hands  at  4|f  per  cent,  discount. 

Including  the  454,000  sovereigns  from  India  sent  in 
last  Saturday,  the  Bank  received  ;£^i,022,ooo  in  gold 
from  abroad  during  its  week  ended  on  Wednesday. 
The  market,  however,  had  confidently  expected  that 
there  would  also  be  a  large  return  of  coin  from  the 
country,  and  had  predicted  that  the  reserve  would  be 
';^2, 000,000  up.  So  far  from  this  being  the  case,  money 
went  out,  and  the  stocks  of  coin  and  bullion  were  only 
;^790,ooo  up  at  HiC37.og4,ooo.  The  loss,  however,  was 
rather  more  than  balanced  by  a  reduction  of  ;^288,ooo 
in  the  note  circulation,  and  the  reserve  was,  therefore, 
;^i,079,ooo  better  at  ;^26,8o6,ooo.  As  the  result  of  the 
dividend  disbursements.  Public  Deposits  showed  a  de- 
crease of  ;^5,oi2,ooo,  and,  thanks  to  this  help,  the 
market  was  able  to  pay  off  ;^3, 619,000  of  its  debt  on 
Other  Securities,  and  to  add  ^^3, 065, 000  to  Other  De- 
posits, raising  them  to  ;^43,438,ooo. 

Calls  on  new  issues  are  fairlv  numerous  next  week, 
and  altogether  the  market  will  have  to  provide 
;^3, 147,000.  Monday's  total  of  ;^ 584, 000  includes 
';^250,ooo  on  Eagle  Oil  Transport  preference  shares, 
;£'2i5,545  on  Terminal  Cities  of  Canada  three-year 
notes,  and  ;£^i  12,500  on  Dennis  Brothers'  ordinary 
shares.  On  Tuesday  the  aggregate  is  ;^2, 05 1,000,  the 
principal  items  being  ;^666,666  on  Armavir-Touaps6 
Railway  bonds,  ;^456,ooo  on  Mexico  North-Western 
Railway  prior  lien  bonds,  ;^3!;o,ooo  on  Pacific  Great 
Eastern  Railway  debenture  stock,  ;^i75,ooo  on 
Harrod's  Stores  ordinary  shares,  and  ;^i6o,i25  on  the 
A.  Macdonald  Co.  's  preference  shares.  Then  on  Wed- 
nesday the  Province  of  Saskatchewan  ten-year  deben- 
tures will  take  ;^25o,ooo,  and  Southern  Alberta  Land 
"A"  debenture  stock  ;^ii2,5oo,  while  on  Friday 
;^i20,553  is  payable  on  City  of  Port  Arthur  debentures. 

Silver. 

Bears  of  silver  in  the  Far  East  have  been  busy 
covering  their  commitments  this  week,  and  as  holders 
showed  little  inclination  to  sell,  the  ordinary  daily  sup- 
plies have  proved  inadequate.  Quotations  consequently 
advanced  sharply,  until  they  showed  gains  of  i-j'gd.  at 
27fd.  per  oz.  for  cash  and  id.  at  27-}fd.  per  oz.  for  de- 
livery two  months  forward,  of  which  ^d.  was  recorded 
yesterday.  The  rise  brought  out  sellers,  and  prices 
relapsed  Jd.  to  27|d.  and  27^d.,  but  there  was  suffi- 
cient support  at  these  levels  to  keep  the  market  steady. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  73,20,000  in 
bills  and  Rs.  6,25,00,000  in  telegraphic  transfers.  Of 
these,     Rs.     7,10,000     were     allotted     in     bills     and 
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Rs.  52,90,000  in  transfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  respectively  receiving  about  9  per  cent. 
Special  sales  have  since  been  made  of  Rs.  9,77,000  in 
bills  at  IS.  4  i-32d.,  and  Rs.  8,00,000  in  transfers  at 
IS.  41^^-  The  amount  to  be  offered  next  week  is  again 
Rs.  60,00,000. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict 
Week  ending  on  Wednesday,  April  9 
ISSUE    DEPAKTMENT 
£ 
■  ■     54.198,355 


,  cap.  32, for  tbe 
1913. 


Notes  Issued 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital        ..      t4, 553.000 

Rest 3,221,803 

Public  Deposits(including 

Exchequer,      Savings 

Banlts,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) ..  16,076,470 
Other  Deposits  ..  ..  43,438,280 
Seven  Day  and  other  Bills  22,375 


£54,198,255 
BANKING    DEPARTMENT. 

£ 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and fillvet  Coin 


£ 
11,015,100 
7,434,900 

35.748,255 


£54.198,255 

£ 

13,032,727 

37,473.362 

25.459.655 

1,346,184 


Dated  April  10,  1913. 


£77,311.928 


J  .  G.  NAIRNE, 


£77,3 '1, 928 
Cbiel  Cashier. 


BANKING  DEI>AKTMENT. 

In  the  following  table  will  be  found  tbe  movements  compared 
with  the  previous  week,  and  also  tbe  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Apl.   10. 

Apl.    2, 
«9«3- 

Apl.  9, 
1913. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.199.272 

Rest 

3,821,587 

3.23I,a03 

599.784 

30,036,430 

Pub.  Deposits.. 
Other    do. 

21,088,938 

16,076,470 



5,012,468 

40,384,595 

40,373.009 

43,438,280 

3.065,271 

— 

19,032 

7  Day  Hills       .. 

15,286 

22,375 

7,o8g 

— 

Assets. 

Decrease. 

Increase. 

14,281,566 

Gov,  Securities. 

13.032.727 

13.033,737 





38.009,353 

Other        do. 

41,092,134 

37.473.363 
26,805,839 

28,738,600 

3,618,772 

— 

35,901,411 

Total  Reserve.. 

• 

25.726,959 

£ 
29,027,020 

1,078,880 

6,691,132 

6,691,132 

28,941,680 

Increase. 

£ 

Decrease. 

£ 
288,420 

Note  Circulation 

36,393,091 

425P.C. 

Coin  and  Bullion 

36,503,979 

37,094.439 

790,460 

— 

Proportion 

4li  P.O. 

45  P-C. 

3i  p.c. 

— 

3i„ 

Bank  Rate 

3  .. 

5  P.O. 

— 

ForeiftD  Bullion  uiovement  for  week  jCi,o22,ooo  in. 
LONDON   BANKERS'   CLEARING. 


>9>3. 

igi2. 

looreaae. 

Decrease. 

,     I9I3 

£ 

t 

£ 

£ 

January. 
February. 

1,337,365,000 

1,290,051,000 

47,214,000 

1.303,338,000 

1,195,648,000 

106,690,000 

— 

Week  endine 

Mar.   s 

381,970,000 

360,691,000 

31,279,000  ' 



>.      t3 

278,104,000 

254.105,000 

33.999.000 



..      19 

344,814,000 

316,905,000 

27,909,000 

, — . 

„      36 

216,178,000 

338,978,000 

— 

22,800,000 

April   3 

374,808,000 

379.331.000 

— 

4,523,000 

.1      9 

299,293,000 

309.538.000 

89.755,000 

— 

Total  1913  . . 

4,5.34,770.000 

4.245,247.ooD 

269,523,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals, 

Saturday— India 
Monday — Bars  . . 
Tuesday— Bars 
Wednesday— Bars      . . 
Thursday— Bars 
Friday— Bars    . . 

..    £454.000 

J9.00O 

40,000 

133,000 

202,000 

168,000 

Monday— Java 

Nett  Influx    ., 

..     £10,000 
..   1,046,000 

£1,056,000 

£1,056,000 

TREASURY   BILLS  OCTSTANDINO. 

Amount. 

Duration. 

When  repayable. 

Rate  per  oenl. 

£ 

1,500.000 
♦8,000,000 

6  months 

„  »9i3. 
Sept.   4. 

£  ».  d. 

3    7    5i 

9,500,000 

BANK  OF  RUSSIA  (10  roubjes  to  the  SX). 


Notes'in  reserve 
Cash  In  reserve 
Gold  in  reserve  abro.id 
Circulation  note  issue 
Treasury  deposits     . . 


Mar.  29,  1913, 


£ 

7.545.400 

'35.702,300 

23,442,000 

155.000,000 

36,204.600 


Mar.  21.  1913. 


6,vx>.8oo 
1 34,836.800 

32,853,600 
155,000,000 

55.60Q.200 


Mar.  14,  ifi3. 


6,249,800 
134,268,100 

23iiM-900 
I SS  .000.000 

56,883.900 


Mar.  8, 1913, 


i 
6,218.100 

133.748.500 
93,084,500 
135,000,000 

57.39».y>o 


PUBLIC  INCOME  AND  EXHENOITUtfE. 
(For  5  days  0i^«d  April  5.) 


Rktimuk. 


BxPSMAfTUfeC 


CnttoDia         329.000 

5*0*W 375.000 

Eiuta,  &o.,  Dutfea  ..  591.000 

Stamps 162,000 

Land  Tax  and  House  Duty  50,000 

Property  and  Income  Tai  .  1,753.000 

Land  Valuer  Duties. ,  1 1  000 

Post  Office         2riO,00O 

Crown  Lands 

Sues  Canal  &  Sundry  Shares  — 

Miscellaneous 186,930 

Bullion  advances  repaid    ..  — 

Treasurv  Bills           ..        ..  — 
For  Ezcnequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act.  IQ04  . .         ..  — 

Exchequer  Bond  Ifisiie        ..  — 

TeleKraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  ~ 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puollc  Ofhces  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan _ 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  ..  — 
E.  African,  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      In      Exchequer 

balances       2,i(S4,923 


iifinfin 


NftHonal  Debt  Servlcn        . .    yytn.y^ 
Development  A  Road  lotpvt.       — ' 
Payments  10    Local   Taxa- 
tion             90,000 

Otber  Consolidated     Pond 

Cbarxes       33*006 

Supply  ServJees  ..  ..  1,900^000 
Bnllion  Advances  ,.  ,,  loowOOO 
Advances  for    Intereal  on 

Exchequer  Bonds ..  ,.  — 
For  HxcbequfrBofidatioder 

the   Capital    Expendttar* 

Money)  Act,  1904 ..  ..        — 

Under  Telegraph  Acts  1893-7       — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  AcU, 

1897-190? — 

Public  Buildings  Expenses 

Act — 

Under   Public  Office*  Site 

(Dublin)       — 

Under  Land  Reghtry         . .        — 
Siirplus      Revenue      1907-8. 

issued  under  Section  9  of 

the  Finance  Act,  1908  . .  — 
Old    Sinking  fund    1910-11 

applied  to  reduce   Debt, 
191 1  Section  *' A  "        . .        — 
Section  "B"        ..         — 
Old    Sinking   Fund   1911-ia 

issued  to  reduce  Debt  . .  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity  . .  . .  — 
E.  African  Protectorate  Loan  — 
Cunard  Loan  Repayment  . .  — 
Treasury  Bltts  (oeti  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Bxcbequof 

balances       — 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s*). 


Apl. 3,1913  |Mar29,  X913  Mar.22. 1913  Apl.6,i9ia 


Specie 

Legal  tenders     .. 

Loans  and  discounts 

Circulation 

Nett  deposits 

On    deposit    with   Clearing 

House  Members  carrying 

25  p.c.  cash  reserve 
Bank's  cash  in  vault  . 
Trust  Co. s' cash  in  vault  &Bk8. 
Aggregate  Lawful  Reserve  .. 
Excess  Lawful  Reserve 


4,762,000 


65»324,O00  I     64, 

I    16,170,000  j    16,746,000 
1 382,020,000  I  380,504.000 


lng|: 


9,270,000 

35O.554/J00 

10,078,000 


68. 

12.939,000 

81,394,000 

2,336,000 


9,256,000 
348,836,000 

10,134,000 

68,194,000 

I3.3»  4.000 

81,508,000 

3,128,000 


z 1 — 

64,204,ora  68,646,000 . 
16,680,000  .  16,450,000 
581,380,000    408,006,000 


9,248,00c 
M9.7>4.ooo 

9,786,000 

67,568,000 

13,406,000 

80,974,000 

<,}}8,ooo 


9,7>a,ooa 
37S.9M.ooo 


7i,SSV>oo 
13.544.000 
85.096,000 

76,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  i%.  ^ 
April],  1913.  Mar.  19, 1913.  Mar.aa,  1913.  AprU6,t9i>. 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


£ 

113,981,000 

12,979,800 

114,146,000 

1,620,800 


£ 

"S.7J5.000 

13,103,800 

1x3,824,200 

1,646,800 


1 

ii4,*a8,6ao 

I3,00},20O 
114,354  rtOO 

1,641,000 


£ 
114.298/100 

i3,iu6,ooo 

133.112,600 

1,131^000 


BANK 

OF  FRANCE  (25  francs  to  tha  £) 

Apl.  10, 1913- 

Apl.  J,  1913. 

Mar;  17, 191J. 

Apl.  II,  t9ia. 

Gold  In  band 

130,040480 

I«9,835,48o 

119.408,880 

Ma.fcj.960 

Silver  In  band 

24,030,120 

«4.4O4.40o 

>4  283.160 

Bills  discounted 

65,270,920 

77.S94.o8o 

71,144.000 

4«.'3«7.1»o 

Advances 

39.757,680 

»9.'4>.9» 

■8,637,400 

17.7S9J*> 

Note  circulation      .. 

230,290,280 

«J4,034,10a 

113.615,920 

SII,63l,(,a 

Public  deposits 

5.577,480 

5,641,440 

9.717.340 

4,531.SW 

Private  deposits      .. 

21,686,040 

t4,8oo,ooo 

39,301.000 

t6.9ll.7lO 

Poreigo  Bills.. 

1,239.800 

1,160,11a 

1,118,9»0 

SS7.4fc 

Proportion  between  bullion  and  oiroulation  66fi}  per  coot,  a^ainac  65II  P*t 

cent,  a  week  ai^o. 

IMFEKIAL  BANK  OF  aERMANY  (20  marks  (o  the  JC). 


Apl.  7.  '9>3- 


Cash  In  hand           ..      6o,6£i,8oo         60,370,850  6i,S8e,joo 

Treasury  Notes       ..           862.130              H^TSO  ,'.'70.*50 

Bills  discounted       ..      7«.783.350         85.86^7y>  61,658,000 

Advances  on  stocks..        4.575.3JO           6,169,000  3,918,100 

Note  circulation      ..     106,(160,750        116,137,300  a9,oi«,coo 

Pnblio  deposits        ..       33.395.o5o y-iay-OSO  ».9'*.7SO 

~Noteeirculaiion  abow  legal  maiimom,  tab)«et  to  taxation,  Ci6,33),soa, 
£16,919,200  above  tbe  Irgal  maximum  last  week. 


Mar.  31, 1913 


Mar.  ti,  1,13. 


Apl.  6, 1,1*. 


J.88I.OJO 
,7,388,900 
j6.»«J.9JO 


AUSTRIAN-HUNSARUN  BANK  (24 

crawas  to  tha  S). 

April  7.  'StJ- 

Mar.  ji,  tvy 

Mar.  a*,  tvy 

April  Citn. 

QeMnsacra.. 
SllTacnsarra 
PonlcnbiUs 
Advanoos 

Nolo  CIrculatloa     .. 
Bills  discounted      .. 

30,167.615 
10,491.000 
1,500,000 
9.W.500 

38,5»siS$ 

t 
S0,I50,9«7 
10,434.54* 
•,500,000 

Jo.i«5.««7 

ajw«a» 

540 


Zhc  Jnvestors'  TRevlew. 


April  12,   1913. 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


LONDON  COUKSE  OF  EXCHAN6E. 


Apl.  5, 1913  jMar.  29, 1913  Mar.  22, 19131  Apl.  G,  1912 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

17,909,702 

29,882,130 

7,682,332 

27,031,591 

25,992,803 

73,428,963 

17,700,075 

1,710,405 

4,972,225 


f. 
17,883,109 
30,075,666 
'  7.837.347 
26,139,405 
26,332.741 
72,298,536 
18,101,335 
1.655,350 
6,079,755 


£ 

17,853,202 

29,^41,701 

7,982,042 

26,131,731 

26,596,463 

72,786,493 

17.990,383 

1,213,451 

6,034,576 


£ 

l6,9(9,O05 

29,978,838 

5,750,982 

28,002,771 

25,026,807 

71,647,637 

17,687,232 

1,947,549 

3,593.101 


BANK  OF  ITALY  (25  lire  to  the  £). 


Mar.  10,  igisiFeb.  28,1913 


Feb.  20, 1913 


Total  cash 
Inland  Bills       .. 
Foreign  Bills    .. 
-Advances 

Government  securities 
Circulation 
Deposits  at  notice 
■Current  accounts 


£ 

50,608,360 

14,878,800 

2,680,160 

3,232,880 

5,983,280 

63,678,680 

4,700,320 

2.885,440 


£ 

50,366,000 
15.595,920 
2,901,520 
3.374.520 
5,722,160 
64,389,480 
5,462,800 
2,976,040  I 


£    „ 
50,455,480 

15,140.320 
2,898,280 
2,894,560 
5,873,720 

63,316,800 
5,968,880 
3,269,280 


Mar.  10, 1912 

~  "r " 
45,615,880 
16,542,200 
2,816,000 
3,802,600 
6,578,000 
62,907,800 
4,608,600 
2,803,840 


NATIONAL  BANK   OF   BCLOIUM  (25  francs  to  the  £), 


Apr. 3, 1913  tMar.27, 1913 


Mar.  20,1913 


Coin  and  bullion 
Other  securities 
l^ote  circulation 
Deposits     . . 


^  1 

11,796,760  I 

27,458,000  ! 

39,067,120 

4,039.240  I 


£ 

11,461,040 

26,526,280 

38,689,480 

3,101,640 


£ 

11,669,320 

26,775,280 

38,442,600 

3,851,640 


Apr.4,1912 


10.041,880 

25,335.840 

36,100,800 

3,347,160 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Apr.  5, 1913 

Mar  29, 1913 

Mar.22, 1913 

Apr.  6,  1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

13.544.456 

761,323 

12,448,802 

26,074,178 

297,514 

£ 

13,464,105 

818,937 

".926,353 

25,271,096 

276,781 

£ 
13,463,158 

806, 688 
11,837.155 
24,832,878 

262,670 

12,140,856 

1,004,715 

12,741,077 

24,889,925 

343.360 

BANK    OF    SWEDEN. 


Apr.  5, 1913.  ;Mar.  29, 1913 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


£ 

5,719,000 
4,374.000 


870,000 
8,704,000 
1,000 
3,316,000 


II 


£ 
5,721,000 

4,436,000 

870,000 
8,126,000 
11,729,000 
3,172.000 


Mar.  22,  1913. 


■  £ 

5,721,000 

4  5ii,oco 

870,000 
7,613,000 
11,303,000 
2,877,000 


Apr.  6,  1912. 


£ 

5,016,000 

6,572,000 

921,000 

6,998,000 

11,641,000 

3,025,000 


BANK  OF  NORWAY. 


Mar. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


£ 

2,137,000 

.  1,129,000 

503,000 

3,598,000 

5,295,000 

308,000 


Mar.  22,  1913. 


£ 

2,124,000 

1,191,000 

503,000 
3,529,000 
5,185,000 

40"^  000 


Mar.  15,  1913. 


£ 
2,163,000 

3,200,00c 

503,000 

3,562,000 

5,187,000 

467,000 


Mar.  31,  1912. 


£ 

1,981,000 

1,083,000 

519,000 
3,601,000 
5,074,000 

336,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


■Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Mar.  31,  X913.  Mar.  22, 1913.  Mar.  15, 1913 


£ 

7,500,096 

4,509.828 

11,611,636 

1,444.900 


£ 

7.405,11s 

3,783,121 

10,646,930 

1.337.898 


£ 
7.428,588 

3.902.172 

10,625,708 

1 .679.076 


Mar.  30, 1912. 


^£ 

6,907,204 

4,760,468 

10,880,620 

1,513.228 


BANKS'  MONTHLY  STATEMENTS,    MARCH. 


FOREIGN    KATES   OF  EXCHANGE  ON   LONDON. 


Place. 


Palis 

Brussels  .... 
Amsterdam.. 

Betlin  

Hamburg    . . 

Vienna 

St  Petersbuig 
New  York  . . 

Lisbon 

Madrid 


cnqs. 
Chqs. 
sight 
chqs, 
chqs 
sij<ht 
3  inths 
sight 
sight 
sight 


Last 

week's 


25-25 
25-39 
I2-l3i 
20.48 
20.47 
24.143 
93-72J 
4.87 
464 
27.41 


Latest. 


25-255 
25-39J 

i2.i3i 
20.49 
20.47J 
24-I4S 

93-724 
4-87I 
45i 

27.42 


Place, 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro, 
Buetios  Ayres  . 

Calcutta 

Bombay 

Hong  Kong, ... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


»• 

s 

Last 

week's 

3 

short 

25.41 

sight 

25.80 

3  mths 

110.30 

9odys 

i6Ad. 

9odys 

48ftd. 

T.T. 

i/4d. 

T.T.       i/4d. 

T.T.  li/iiAd. 

T-T.     2/7id: 

T.T,     2/4d. 

4 mths    2/oftd. 

Latest. 


25.42 
25.82 
iia.27 
i6id. 
48W;d. 
i/43l.d. 
l/4*»>d. 
i/iigd. 
2/8M. 

2/4d. 
2/0J|jd. 


Place. 


Usaoce.      Apl.  1. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        1 

Berlin  &  German  B.  Places' 

Paris I 

Do j 

Marseilles 1 

Switzerland   ..        ,, 

Austria \ 

St.  Petersburg  and  Moscow  I 
Italian  Bank  Places..        .., 
New  York 
Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen    ..        ,. 
Cbristiania     .. 
Stockhclm 


short 

3  months  | 
3  months  [ 
3  months ; 
3  months 
cheques  I 
3  months  , 
3  months  1 
3  months 
3  months  ] 
3  months  1 
3  months 
60  days  I 
3  months  I 
3  months ' 
3  months 
3  months 
3  months 
3  months 


12-3 

12*5^ 

25  761 

2079 

2079 

25'26i 

25'53i 

25'55 

25-661 

24'';6 
24l 

26*15 

48ft 

43^ 
45A 
45^ 
1859 
i8-6o 
i8*6o 


Apl.  3. 

T2-2?^ 

Apl.  8. 

I2-2J 
K-5S, 

I2-5S 

!    25-73i 

»5-73l 

'    20-76 

2075 

:     20-76 

20-75 

I     25-26: 

25-25 

;    «5-53: 

'5-533 
*5-53l 

25'53: 

25-65 

25-661 

24-54 

24-57 

i     243 

44J 

2615 

46-15       1 

i     48fi, 

488 

*3i 

45li! 

43ilt 
45i 

45A 

45i 

1 8-59 

18-58 

18-60 

18-59 

lS-6o 

18-59 

Apl.  20. 


I2'2} 

"•5l 

«5-73i 

ao-55 

»-55 

25-27i 

25-55 

2555 

25-65i 

24.56 

»4-S 

43^ 

45 

45 

18-59 
l8'6o 
l8-6o 


BANK  AND   DISCOUNT   KATES  ABROAD. 


Paris         

Berlin       

Hamburg  ..  ••  • 
Amsterdam  ..  . 
Brussels    ..        ..        • 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  . .        . 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


4 

6 

*i 

4 

3 

6 

6 

Si 

44 

6 

? 


Altered. 


Oct.  31,  1912. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  igi2. 
August,  21, 1901, 
January  9,  1908. 
Nov.  14,  2912. 
Nov.  15,  1912. 
January  9,  1913. 
.^pril  3,  191 3. 


Open  Market. 


Last 
Week. 


Latest. 


3}« 

4j 

4i 

4 

4l 

5i 

5 

4i 
54 


4 

4i 

4i 

i 
5 

4i 

It 
5i 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  41% — 4% 

Three  months  „  4A— 4K 

Four  months  ,,  ..        .          ..        .  •      4i 

Six  months  ,,  4^r^4i 

Three  months  fioQ  inland  bills  4j— 5 

*^ourmonth&  4i^5 

Six  months  ..        ..  4i — 3 

BANK  AND  DEPOSIT  KATES. 

Bank  of  England  minimum  discount  rate       5 

,,  ,,         short  loan  rates  5^ 

Bankers' rate  on  deposits  3i 

Bill  brokers' deposit  rate  (call)     ..        3^ 

„  7  and  14  days*  notice         ..         *   si 

Current  rates  for  7  day  loans        4^4i 

,,  for  call  loans  4~4i 


Last  week.    This  week 
Percent.       Percent. 


4-4l^a 

4I 

4-4f<! 
4i-4l( 
44-4^ 
44—4* 

5 

3i 

34 

5l 

34 

3i  . 


The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT   DATES. 

CONSOLS. 

Pay  Day,  Friday,  May  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  April  22. 


Continuation  Days. 
Wed.,  April  23. 
Wed.,  May  13. 


Ticket  Days. 

Thurs.,  April  24. 
Thurs.,  May   H. 


Pay  Days. 

Fri.,  April  25. 
Fri.,  May    15. 


Stock  markets  be.gan  the  week  in  a  doleful  mood,  the 
return  of  monetarj-  ease  being  offset  as  a  market  factor 
by  the  uncertainty  of  the  foreign  political  outlook. 
Vague  rumours  to  the  effect  that  .Skutari  had  fallen 
exercised  a  depressing  influence  ;  prices  were  marked 
down  all  round  in  anticipation  of  sales,  and  there  was 
some  closing  of  existing  accounts  before  the  carry  over. 
Later  Sir  Edward  Grey's  statement  on  the  European 
situation  made  a  great  and  favourable  impression  in  all 
the  capitals ;  the  international  outlook  w^s  at  once 
viewed  \vith'  a  little  more  confidence,  and  there  was  a 
general  revival  of  hope  that  a  way  will  be  found  out  of 
the  present  difficulty.  The  pronounced  change  of  views' 
caused  a  bear  scramble,  and  on  Wednesday  markets 
made  a  successful  effort  to  shake  off  their  depression. 
A  fair  amount  of  activity  was  witnessed,  especially 
among  the  leading  speculative  favourites,  though,  as 
already  indicated,  most  of  the  recovery  was  due  to  bear 
closing.  On  the  Paris  Bourse  numerous  repurchases 
were  effected  in  the  speculative  stocks,  while  in  Berlin 
the  ease  of  money  and  growing  political  confidence  also 
induced  extensive  bear  repurchases.  In  the  late  deal- 
ings the  tone  of  markets  was  satisfactory  in  face  of  the 
disappointingly  small  amount  of  fresh  business. 

The  Carry  Over. 
Money  was  plentiful  and  cheaper  for  carry-over  pur- 
poses.    As  a  general  rule  continuation  rates  were  i^  per 
cent,  less  than  at  the  last  settlement.     Thus  on  Home 
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Raihvay  stocks  sJ-6j  per  cent,  was  chargtd,  tlie  Under- 
ground Railways  Co.  aad  Tube  slocks  being  done  at 
6-7  per  cent.  There  was  an  exceptionally  light  rate  on 
Canadian  Pacific  Railway  shares,  namely,  4^  per  cent., 
which  contrasted  with  5-5!-  per  cent,  on  American 
securities.  Peruvian  Corporation  stocks  were  carried 
over  at  5i-6^  per  cend.,  which  was  i  per  cent,  more  than 
on  other  Foreign  bonds,  while  5|-6|  per  cent,  was  the 
general  rate  on  Foreign  Railway  Stocks,  Mexican  ordi- 
nary and  second  preference  being  done  at  2S.  9d.-3s., 
and  4s.  3d.,  5s.  3d.  respectively.  Hudson's  Bay  sh^es 
were  carried  over  at  6-7  per  cent.  Among  Rubber 
shares  rates  cased  towards  the  close,  Linggi  finally 
being  done  at  2-3  per  cent.,  while  on  Rubber  Trust  the 
rate  almost  disappeared.  On  Premier  Pipe  Line  the 
contango  eased  to  3  per  cent.,  and  there  was  a  light 
rate  in  .Shells.  Generally  speaking,  the  open  account 
was  of  small  dimensions. 

Consols,  Trlstee  Securities,  &c. 

This  market  opened  in  a  hesitating  manner,  and 
after  being  flat  closed  buoyant.  The  release  of  the 
quarterly  dividends  had  no  immediate  effect,  a  very 
small  propK)rtion  of  the  money  coming  to  market  for  re- 
investment in  Consols,  &c.,  the  mukiphcation  of  new 
issues  deflecting  money,  which  would  otherwise  be 
coming  in  for  investment,  in  other  directions.  The  big 
Union  of  South  Africa  loan  was  a  failure,  nearly  95 
per  cent,  of  the  amount  going  to  underwriters, 
and  though  at  one  time  the  scrip  weakened  to 
I J  discount,  it  closed  at  J  discount.  On  the 
other  hand,  several  small  emissions,  including 
Hobart,  Prince  Albert,  and  Port  Arthur,  were 
snapf)ed  up  at  once,  and  substantial  premiums  were 
established.  Having  been  about  J  per  cent,  lower  at 
one  time.  Consols  finally  closed  unchanged  on  balance. 
Bank  of  England  stock  more  than  rec»vercd  last  week's 
fall  of  4  points.  Among  the  scraps  which  were  per- 
sistently bought,  New  Zealand  was  conspicuous  with  a 
further  rise  of  |,  while  the  new  Exchequer  bonds  have 
gone  to  if  premium,  and  are  difBcult  to  get  at  the  price. 
Home  Corporation  and  County  stocks,  however,  were 
heavy  in  tone,  while  Colonial  Government  and  Corpora- 
tion securities  moved  erratically.  In  the  non-trustee 
gtoup  the  steady  absorption  of  City  of  Tokyo  5  per 
cent.  (191 2)  bonds  was  again  the  chJef  incident,  and  the 
small  issue  of  the  City  of  Concepcion  showed  strength. 

Foreign  Bonds. 

Movements  in  this  department  arc  of  a  mixed 
character,  even  among  the  war  stocks,  for  while 
Servian  4  per  cents,  rose  i  and  Montenegro  Fives 
closed  3  higher  at  87^,  after  being  88,  due  to  bear  re- 
purchases, several  Greek  and  Turkish  loans  were 
finally  J  to  2  lower.  Russian  descriptions  closed  firm. 
French  Rentes  have  this  week  touched  the  lowest 
price  since  i88g,  due  to  the  rumours  of  a  further  issue 
of  State  Railway  bonds.  Hungarian  Fours  fell'  a 
point  on  the  new  State  loan  of  ;^6, 250,000,  for  which 
applications  are  now  being  invited.  The  chief  Conti- 
nental bourses  after  a  display  of  nervousness  closed 
firm  on  the  clearer  jjolitical  horizon.  Chinese  bonds 
have  hardened  on  the  prospect  of  early  recognition  of 
the  Republic  by  the  Lrnited  States,  and  {Mssibly 
several  of  the  other  Powers ;  it  is  now  thought  that 
a  satisfactory  conclusion  of  the  loan  negotiations  will 
not  be  long  delayed.  Some  of  the  Japanese  loans  lost 
part  of  the  recent  advance,  owing  to  reports  that  the 
Government  intended  to  raise  seven  millions  on  short- 
dated  securities,  .\rgenlina  and  Brazilian  Ixinds  were 
in  some  request,  as  were  Chilian  bonds,  especially  the 
1911  (second  series),  of  which  there  is  now  practically 
a  full  six  months'  coupon.  Guatemala  bonds,  which 
were  last  quoted  ex  coujxjn  on  June  30,  1899,  shot  up 
from  48  to  5oi  on  the  prospects  of  an  early  resump- 
tion of  interest  payments. 

Home  Railwav  Stocks. 

Prices  here  followed  the  course  of  other  markets, 
opening  lower  and  rallying  later.  There  was  nothing 
very  encouraging  for  tiie  bulls  in  the  Board  of  Trade 
returns,  and  the  lalwur  unrest  reported  in  the  ship- 
building   trade,    a    partial    strike  of   Cannock    Chase 


miners,  and  the  closing  of  stale  bull  accounts  before 
the  carry-over,  all  tended  to  put  prices  lower,  the 
speculative  stocks  being  the  chief  sufferers,  although 
real  sellers  appeared  to  be  just  as  scarce  as  buyers. 
The  traffic  returns  made  an  excellent  showing,  in- 
creases of  ;^i30,ooo  to  ;(fi33.ooo  being  disclosed  by 
the  Midland  and  North-Western  companies.  Bear 
covering  imparted  a  distinctly  harder  appearance  to 
the  market  towards  the  close,  and  on  balance  rises 
were  more  numerous  than  falls.  South-Eastern  de- 
ferred, for  example,  closed  |  higher  at  651},  after 
being  dealt  in  at  63^.  Midland  deferred,  on  which 
dealers  were  rather  givers  at  the  settlement,  rose  J, 
to  73I,  having  changed  hands  at  72-^.  Metropolitan 
closed  i  up  at  52*,  after  51^  and  52j«  ;  this  company  s 
Bill,  which  on  Thursday  came  before  a  Committee  of 
the  House  of  Lords,  proposes  to  authorise  the  amalga- 
mation of  the  Great  Northern  and  City  with  the 
"  Met,"  and  the  construction  of  an  extension  of  the 
tube  line  from  Moorgate  Street  to  Lothbury,  with  a 
further  extension  from  that  point  ending  in  a  junction 
with  the  Waterloo  and  City  railway.  North-Eastern 
weakened  on  the  new  terms  demanded  by  the  men. 
Indian  and  Colonial  Railways.  ^ 

Indian  railway  securities  have  been  in  demand,  the 
market  receiving  a  fillip  from  the  announcement  of 
increased  distributions  by  the  South  Indian  and 
liengal  and  Norlh-Western  companies.  Some  lively 
dealings  have  occurred  in  Canadian  Pacific  railway 
shares.  From  246  there  was  a  relapse  to  241A;  a 
recoverv  ensued,  and  after  changing  hands  at  247!  the 
price  closed  $4  higher  on  balance  at  246*.  Berhn 
operators  were  buvers  on  most  days,  and  the  earnings 
for  the  last  ten  days  of  March  were  satisfactory. 
Fears  that  an  Atlantic  rate-cutting  war  would  follow 
as  the  result  of  the  company's  actwn  in  reducing 
certain  steerage  rates  was  the  ostensible  reason  tor 
the  dulness  at  one  time,  although  in  view  of  the  big 
rise  which  has  taken  place  during  the  past  account 
naturallv  there  was  a  considerable  amount  of  proht- 
takine. '  The  Dominion  Government  has  entered  into 
a  contract  with  the  Canadian  Pacific.  Canadian 
Northern,  and  the  White  Star  line  with  a  view  to  ex- 
pediting the  despatch  of  mails  to  and  from  this 
country,  no  Canadian  mails  being  sent  by  any  other 
than  the  direct  Canadian  route.  Grand  Trunk  stocks 
showed  strength  owing  to  the  arbitrator  s  award  m 
the  matter  of  the  Grand  Trunk  Pacific  Co.  being  in 
favour  of  Grand  Trunk  interests.  The  buying  was  of 
a  speculative  character,  and  when  it  came  to  an  end 
there  was  a  relapse  to  below  last  week  s  level.  The 
close  was  dull,  as  the  traffic  return  was  '»«'«^'.  ""; 
mates  At  the  meeting  on  Thursday  the  chairman 
pointed  out  that  for  the  first  time  gross  re^.pts  have 
exceeded  ten  millions  sterling,  and  the  dividend  of  2^ 
per  cent,  on  the  third  preference  is  the  highest  de- 
dared  since  1907,  when  the  companv's  progress  w^s 
interrupted  bv  the  American  panic.  Increased  capital 
p<nvers  were  asked  for  at  the  meeting. 
.American  Railways. 

On  balance  the  course  of  prices  in  Wall  Street  has 
been  in  favour  of  holders,  periods  of  depression  alter- 
nating with  smart  rallies.  The  easiness  of  money 
rates  in  New  York  induced  a  fair  amount  of  covering ; 
reports  regarding  the  copper  and  steel  trade  were 
favourable,  as  were  the  reports  on  agricultural  and 
mercantile  conditions.  These  factors,  together  with 
the  prospects  of  an  early  peace  in  the  Balkans  and  a 
consequent  rcsumptwn  of  foreign  investment,  en- 
couraged big  interests  to  support  the  market,  l^c 
Minnesota  rate  case  decision  was  not  announced, 
which  caused  disappointment,  and  the  market  was  als<. 
unfavourablv  impressed  by  several  large  new  capiUl 
creations  bv'the  Pcnnsvlvania  and  St.  Paul  companies. 
President  Wilson  s  Nlessage  was  regarded  as  quite 
satisfactorv,  and  as  it  was  followed  by  an  excellent 
Government  crop  report,  which  induced  heavy  coxer- 
ing,  a  sharp  rally  ensued,  accompanied  by  acme 
speculation  in  all  prominent  shares.  H*'"'"""  ^'  ,,! 
were  bought  owing  to  persistent  rumours  H^a*  ^n 
agreement  had  been   reached   regarding   the  d.stribu- 
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tion  of  the  property,  but  later  in  the  week  it  became 
known  that  the  Attorney-General  had  disapproved  of 
the  new  plan  for  dissolving  the  merger,  which  con- 
templated placing  the  126  millions  of  Southern  Pacific 
stock  now  held  by  the  Union  Pacific  in  the  hands  of 
•a  trustee,  to  be  ultimately  distributed  to  the  Union 
Pacific  stockholders.  It  is  proposed,  however,  to 
submit  the  plan  to  the  Court.  Union  Pacific  stock 
fluctuated  between  157^^  and  i6o|^,  and  closed  i^  up  at 
igSf.  Southern  Pacific  common  was  bought  to  secure 
stock  for  voting  purposes  at  the  meeting.  Persistent 
rumours  of  a  severe  cut  in  the  Chesapeake  dividend 
■drove  the  price  of  the  stock  below  68 ;  it  closed  2^ 
lower  than  a  week  ago  at  70^.  Baltimore  and  Ohio 
<x>mmon  fell  ij  owing  to  the  unsatisfactory  result  of 
the  subscriptions  to  the  issue  of  convertible  bonds, 
stockholders  taking  only  25  per  cent,  of  the  total 
amount,  leaving  underwriters  with  $47,000,000  to  dis- 
pose of  in  the  open  market.  Pennsylvania  declined  if 
on  the  announcement  of  a  new  stock  issue  amounting 
to  about  nine  millions  sterling,  while  it  was  feared  that 
the  company  will  prove  to  have  been  the  heaviest 
sufferer  as  the  result  of  the  recent  floods.  National  of 
Mexico  preferred  stocks  showed  strength,  prices 
closing  i^  to  if  higher;  the  traffic  return  was  un- 
expectedly good,  affording  fresh  evidence  that  the 
country  is  gradually  settling  down. 

Foreign  Railways. 

After  being  dealt  in  down  to  55J,  Mexican  ordinary 
stock  ralhed  to  57J  on  hopes  of  a  dividend  of  2J-2J  per 
cent.  ;  when  the  amount  was  declared  at  the  higher 
figure  there  was  a  little  profit-taking,  which  put  the 
price  of  the  stock  back  to  57.  There  was  a  keen 
demand  for  the  first  preference  for  investment  pur- 
poses, and  the  price  has  risen  2.  Mexico  North- 
Western  5  per  cents,  rose  to  55I,  relapsed  to  51  on 
some  profit-taking,  and  after  rallying  to  55J  finally 
closed  J  higher  than  a  week  ago  at  54J.  Buenos  Ayres 
Western  and  Buenos  Ayres  Great  Southern  stocks 
were  bought  after  the  reports  were  published.  Har- 
vesting continues  under  favourable  conditions  in  the 
Northern  zone,  and  the  traffic  returns  showed  some 
very  substantial  increases,  partly  due  to  the  fact  that 
comparison  is  made  with  the  Easter  holidays  a  year 
ago.  Argentine  North-Eastern  and  Entre  Rios  were 
exceptionally  offered.  Guayaquil  and  Quito  prior  lien 
advanced  on  the  news  of  a  further  remittance,  which 
came  as  a  pleasant  surprise  ;  only  an  additional  ;^2,500 
is  now  required  to  pay  a  further  coupon  on  the  first 
mortgage  debentures.  Arauco  ordinary  shares  were 
in  renewed  request  on  the  raising  of  the  dividend  from 
■6  to  ID  per  cent.  La  Guaira  and  Caracas  shares  went 
up  on  the  report  announcing  an  increased  distribu- 
tion, but  there  was  some  profit-taking  in  Central 
Uruguay  on  the  appearance  of  the  report.  San  Paulo 
ordinary  closed  a  point  lower  at  260^  after  being  256 
and  262.  Colombian  descriptions  were  wanted. 
Banks,  Breweries,  &c. 

Bank  shares  moved  slightly  in  both  directions. 
Standard  of  South  Africa  declined  {  in  spite  of  the  an- 
nouncement of  a  14  per  cent,  distribution,  as  compared 
with  13  per  cent,  last  time.  Australasia  fell  i,  while 
Hong  Kong  and  Barclays  showed  strength.  Brewery 
stocks  were  hardly  mentioned,  and  the  only  movement 
of  any  importance  was  a  fall  of  2  in  Hardy's  debenture. 

Co.MMERCIAL,   INDUSTRIAL,  &C. 

There  has  been  a  good  inquiry  for  the  shares  and 
debentures  of  the  Associated  Cement  Co.  and  the 
Millars'  Timber  and  Trading  Co.  Short's  preferred 
ordmary  and  Waygood  were  conspicuously  firm.  Val 
de  1  ravers  shares  did  not  move,  in  spite  of  the  fact  that 
the  results  of  the  past  year's  trading  were  the  best  for 
many  years  past.  Bell's  Asbestos  relapsed  slightly  in 
lace  of  the  excellent  report,  while  Argentine  Tobacco 
prelerence  had  an  easier  appearance  Ou  the  unfavourable 
results  of  the  first  year's  trading.  John  Barker  first  de- 
benture fell  a  point ;  the  company  is  proposing  to  raise 
additional  capital  to  provide  for  extensions.  General 
Hydraulic  Power  lost  part  of  the  recent  advance,  the 
stock  changmg  hands  at  60,  and  there  was  some  selling 


of  Harrod's,  Liebig,  and  Salt  Union  debenture.  Move- 
ments among  electric  light  and  power  securities  were 
irregular,  with  rises  predominating. 

Financial  Land,  Trusts,  &c. 
Peruvian  Corporation  stocks  opened  weaker,  the 
revenue  statement  for  March  showing  a  decrease,  due 
to  a  heavy  falling  off  in  the  receipts  on  the  Central 
Railway.  Hudson's  Bay  shares  closed  firm  after  being 
quite  flat,  and  Peel  River  Land  stock  advanced  4. 
British  American  Land  shares  rose  sharply  on  the  excel- 
lent results  for  the  past  year.  In  Trust  companies' 
stocks  Mackay  common  and  preferred  were  2J  to  3^ 
higher,  while  Anglo-Russian  preference  was  3  lower. 
Insurance  shares  were  steady.  Atlas  being  unaffected  by 
the  excellent  dividend.  There  was  some  profit-taking  in 
Nitrate  shares,  Lagunas  relapsing  J  after  the  dividend 
was  known,  though  the  report  disclosed  increased 
profits. 

Iron,  Steel,  Shipping,  &c. 

The  trend  of  prices  in  iron  and  steel  shares  was  down- 
wards as  a  general  rule,  owing  to  fears  of  labour 
troubles.  Armstrong  after  being  easier  rallied  and 
closed  unchanged  ;  the  statement  in  the  report  announc- 
ing a  proposed  issue  of  preference  shares,  to  be  issued 
as  and  when  the  board  may  decide,  came  as  a  surprise. 
Vickers  ordinary  declined,  partly  owing  to  sales  of  the 
old  in  order  to  buy  the  new  shares.  United  States  Steel 
common  advanced  on  the  news  that  most  of  the  plants 
damaged  by  the  floods  had  resumed  operations;  com- 
ments on  the  annual  report,  however,  were  not  very 
favourable,  gross  receipts  increasing  by  21.9  per  cent, 
and  expenses  by  24  per  cent.  Leyland  preference  were 
bought  up  to  ;^ii  on  the  highly  satisfactory  report, 
otherwise  shipping  securities  closed  easier. 

Oil,  Tea,  Rubber,  &c. 
Among  Oil  shares  Trinidad  hardened  on  the  details  of 
an  arrangement  with  the  "  Shell  "  group,  although  the 
scheme  did  not  favourably  impress  the  market.  Shell 
Transport  gained  the  turn,  while  Schibaieff  relapsed. 
Tea  shares  were  firm  on  the  whole,  the  reports  now  ap- 
pearing showing  some  good  results.  Dumont  Coff'ee 
ordinary  was  flat,  and  the  preference  fell  slightly. 
Rubber  shares  took  a  turn  for  the  better,  buyers  being 
attracted  by  the  low  level  to  which  the  speculative 
favourites  have  fallen.  Malacca  rose  i  on  Continental 
buying,  while  Anglo-Malay  weakened' on  the  reduced 
dividend,  and  Highlands  closed  easier,  also  on  the 
dividend. 

Telegraphs,  Tramways,  &c. 
Marconi  shares  have  dwindled,  while  Great  Northern 
Telegraph  shares  were  still  under  the  influence  of  the 
good  dividend  statement.  National  Steam  Car  shares 
were  flat,  but  Anglo-Argentine  securities  met  with 
support  on  the  excellent  dividend  announcement,  the 
ordinary  shares  receiving  8J  per  cent,  against  7?  per 
cent.  *  ' 

Friday  Evening. 
In  the  late  dealings  there  was  a  very  sharp  advance 
in  Consols  (to  74I  for  cash),  and  the  Home  Railway 
market  was  steady  to  firm.  Canadian  Pacific  Railway 
shares  went  to  the  highest  point  of  the  week,  namely, 
247J.  American  shares  weakened  slightly,  reflecting 
the  easier  tone  in  Wall  Street.  Mexican  Raihvav 
stocks  were  wanted,  and  Rio  Tinto  rose  to  81.  De 
Beers  relapsed  to  21  J. 


Messrs  Dunn,  Fischer  and  Co.  have  received  a  further  remit- 
tance of  ;f  2,000  on  account  of  the  Republic  of  Costa  Rica  Refundine 
Loanof  1911  for /2,ooo,ooo  in  respect  of  half-year  ending  Tan    i 

1914,  ■"  O  J  • 

That  to  many  people  most  handy  and  useful  publication, 
J /le  City  of  London  Y ear-Book  and  Civic  Directory  for  loi; 
compiled  and  published  by  Messrs.  W.  H.  and  L.  Collingridge', 
of  the  City  Press,  has  made  its  appearance  for  the  current 
year,  and  brings  all  kind  of  City  information  well  up  to  date 
It  includes  not  only  particulars  about  the  City  Corporation 
Itself  and  its  galaxy  of  livery  companies,  but  about  churches 
and  schools,  giving  also  lists  of  members  of  the  Stock  Ex- 
change, of  Lloyds,  and  of  the  Baltic  Mercantile  and  Shipping 
Exchange,  Ltd.  The  liverymen  of  the  various  companies  con- 
stitute an  enormous  voting  power  within  the  City. 
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THE     WEEK'S 


PRICE     MOVEMENTS. 

-Rise  :  Kxchequer  3  pc.  1915  J,  to  99^- 


BRITIBH  FUNDS,  &c.  ... 

looj,  do.  1930  J,  to  943-5J,  Transvaal  Ac.  J,  to  89-90X,  Bk.  of  Eng. 
4j,  to  236-40.  Fall :  2^  p.c.  Consols  (spec,  dates)  J,  to  74J-3,  do. 
1905  Ac.  J,  to  7i?-2,J,  India  3*  p.c.  Ac.  J,  to  89|-90,f 

CORPORATION  AND  COUNTY  STOCKS,  U.K.  —  Fall  :  Bir- 
mingham 2i  p.c.  J,  to  65-7,  Liverpool  3  p.c.  J,  to  81-3,  Hhondda  1, 

"colonial  and  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Cape  of  Good  H.  both  4J  p.c.  i,  to  101-3,  do.  1881  i,  to 
100-2,  N.S.W.  1942  I,  to  100-2,"  Queensland  1940  i,  to  gg-ioi, 
Tasmanian  1940  I,  to  100-2,  Victoria  1913  J,  to  994-100^.  Pall: 
Alberta  lo-yr.  Deb.  ^,  to  95*-6J,  Canada  1938  i,  to  84-6,   Jamaica 

4  p.c.  I,  to  99-101,  Ontario  (Prov.)  3J  p.c.  I,  to  88-90. 
CORPORATION    STOCKS,  INDIAN    AMD  COLONIAL.-Rige : 

Auckland  1936  i,  to  104-6,  Johannesburg  i,  to  95-7,  Napier  Harb. 
both  I,  to  101-3,  New  Plymouth  Harb.  i,   to  100-2,   Otago   both 

5  p.c.  I,  to  102-4,  Toronto  5  p.c.  i,  to  102-4,  do.  1922  i,  1095-7, 
do.  1913  I,  to  96-8,  Winnipeg  5  p.c.  i,  to  101-3.  do.  Stg.  4  p.c.  i, 
to  95-7.  do.  both  1940  I,  to  93-5.  Fall:  Montreal  3  p  c.  i,  to 
72-4,  Westmount  i,  to  94-6. 

CORPORATION  STOCKS,  FOREIGN.-Rlse  :  Alexandria  J,  to 
loo-i,  Concepcion  |.  to  io2j-3f,  Helsingfors  i,  to  96-8,  Rosario 
City  j.to  67J-9J,  Tokyo  1912  i,  to  92-3,  Cuban  Ports  J,  to  97I-8J. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Argentine  1897  to 
.1900  all  i,  to  83J-JX,  Brazil  1889  J,  to  83-ix,  do.  igii  J,  to  80^-iJ, 
B.A.  Prov.  3i  p.c.  3,  to  68A-9,  do.  4J  p.c.  i,  to  89-91,  Chilian 
1910  I,  to  98-100,  do.  1911  I,  to  98-100,  do.  "A  "  ^.  to  97-8, 
Chinese  (Shanghai  and  Hangchow)  i ,  to  95-7,  Cordoba  J,  to  44-6, 
Guatemala  li,  to  4.3-50,  Honduras  both  J,  to  lo-J,  Japan  4J  p.c.  J, 
to  93j-i,  Montenegro  3,  to  85-90,  Russian  1909  ^.  to  99I-100J, 
Servian  i,  to  80-4.  Fall  ;  Brazil  1910  |,  to  80-1,  Dutch  both  i,  to 
75-8,  Greek  1881  i,  to  59-61,  do.  i88g  2,  to  46-7X,  do.  1893  i,  to 
55-7X,  Japan  4  p.c.  j,  to  81J-J,  Mexican  4  p.c.  i,  to  82-4,  Rio  State 
|,  t0  9iS-2jx,  San  Paulo  (Prov.)  Treas.  Bds.  *,  to  101-2,  Swedish 
1888  I,  to  69-72,  Turkish  1894  J,  to  85J-7J,  Uruguay  3J  p.c.  J,  to 
7ii-2j,  Venezuela  J,  to  57J-8J,  Dutch  3  p.c.  1,  to  75-8,  Swiss  Fed. 
I,  to  88-90. 

HOME  RAILWAYS.-Rlse  :  Cale.  Pfd.  }.  to  56|-7i,  Brighton 
Pfd.  I,  to  119-21.  Fall :  E.  I.on.  J,  to  gi-io,  Glas.  and  S.W.  Pfd. 
1,1052-4,  Metrop.  Surplus.  Shds.  i,  to  60-2,  N.  London  2.  to 
92-5.  S.E.R.  Pfd.  I,  to  115-7,  Taff  Vale  J,  to  72-3. 

Debentures.— Rise :  Cale.  i,  to  101-3,  G.E.R.  i,  to  100-2,  Gt. 
Westn.  4  p.c.  I,  to  102-4,  do.  ^i  pc  J,  to  63f-4i.  North-Westn. 
},  t0  77i-8J,  Chatham  1883  i,  to  95-7,  District  6  p.c.  i,  to  136-8, 
Midland  J,  to  633-4S,  N. E.R.J,  to  76J-7J,  Fall :  City  and  S.  Lon. 
I,  to  94-6,  E.  Lon.  2nd  2.  to  54-7,  do.  3rd  2,  to  30-5. 

Guaranteed.— Rise :  Gt.  Northn.  Perp.  i,  to  99-101,  Lanes. 
5-years  Guar.  1,  to  99-101,  N.  Westn.  1,  to  101-3,  L.  and  S.-W.  i, 
to  99-101,  Midland  J,  to  62^-3^. 

Preference. — Rise:  City  and  S.  Lon.  1891  i,  to  98-101,  Gt. 
Cent.  1879  I,  to  102-5,  Midland  },  to  61-2.  Fall  :  Chatham  2nd 
I,  to  67-70,  Metrop.  3J  p.c.  1,  to  81-3,  do.  "  A  "  and  Conv.  both 
I,  to  80-2. 

INDIAN  RAILWAYS.  —  Rise :  Beni?al-Nagpur  2,  to  116-8, 
Delhi  Gua.  2,  to  199-204,  E.  Ind.  "B"  J,  to  21J-2J,  Gt.  Ind. 
Pen.  Gua.  J,  to  101-3,  Rohilkund  Ord.  i,  to  154-6,  S.  Ind.  i, 
to  105-7,  Nizam's  34  p.c.  Dbs.  i,  to  78-80.  Fall:  Bengal  and 
N.-W.  2nd  Pf.  I,  to  89-92,  do.  3  p.c.  Db.  i,  to  7982,  Bengal- 
Dooars  i,  to  89-92,  E.  Ind.  "  D  "  i,  to  121-^,  Madras  "  B  "  J,  to 
191-20,  Rohilkund  Pf.   i,   to  89-92,  S.  Punjab  Pf.  2,  to  88-91. 

COLONIAL  RAILWAYS.— Rise:  Can.  N.  Ont.  4  p  c.  Db.  i, 
to  84-6,  Can.  N.  (Ont    Div.)  4  p  c.  Db.    i,  to  90-2,  do.  Inc.  Chge. 

1,  to  100-2.  Fall:  AlgomaC.  and  KB.  J,  to  99J-1014,  Demerara 
4  p.c.  Pf.  2,  to  86-8,  Rhodesia  1st  Mt.  J,  to  84-6. 

AMERICAN  RAILROADS.— Rise  :  Atchison  Pfd.  J,  to  103-4, 
Chic.  Mil.  Pfd.  i,  to  141-5,  Erie  ist  Pfd.  2,  to  484-94,  do.  2nd 
Pfd.  2,  to  37-9,  Gt.  Nthrn.  4,  to  133J-44.  Kansas  2,  to  26-8, 
N.  Pacific  4,   to  1214-2J,   Rock  Isd.  Com.   4,  to  234-4,   do.   Pfd. 

2.  to  40-2,  Southern  Pfd.  4,  to  824-34xd,  Union  Pac.  Pfd.  4,  to 
^84-94. 

Bonds  (Gold). — Rise:  Chic,  and  W.  Ind.  i,  to  89-92,  Missouri 
and  Mt.  ij,  to  81-3,  Union  Pac.  4  p.c.  Conv.  i,  to  97-9,  Atchison 
1995  4,  to  974-84,  Chesapeake  and  Ohio  1930  i,  to  93-5,  Chicago, 
Mil.  and  St.  P.' 1989  44,  to  95-8,  do.  1934  2,  to  90-2,  St.  Louis 
Bridge  1,  to  123-6,  Terminal  of  St.  L.  1953  3,  to  8992. 

Bonds  (Sterling).— Rise:  Oregon- Washington  4,  to  94-5,  Penn- 
sylvania 1948  2,  to  g8i-ioo4,  Union  Pacific  J,  to  944-64. 

FOREIGN  RAILWAYS.— Rise :  Arauco  i,  to  i2i  g,  Armavir- 
Touapsd  Bds.  4,  to  984-94,  Bolivar  Ord.  -fe,  to  ^-J,  B.A.  West 
Extens.  Shrs.  1913  i,  to  12J-8,.  do.  1915  i.  to  "J-S.  Colombian 
Nat.  2nd  Mort.  D.bs.  2,  to  70-2,  do.  6  p.c.  Extens.  Gtd.  Bds.  4,  to 
84-5,  do.  (1908)  14,  to  83-4,  Cuban  Ord.  Pfd.  i.  to  101-3, 
Dorada  Extens  i,  to  6J-7J,  Egyptian  Delta  Pfce.  ^,  to  8-4.  do. 
(Bearer)  +,  to  8J-J,  Entre  Rios  5  p.c.  Cons.  Deb.  Scrip  4,  to  65-6, 
Guayaquil  and  Quito  Prior  Ln.  Bds.  i,  to  88-90,  Interoceanic  ist 
Pfce.  I,  to  80-2,  do.  2nd  Pfce.  1,  to  57-9,  La  Guaira  and  Caracas 
4,  to  loJ-J,  Leopoldina  Term.  Debs.  4,  to  1014-24,  Mid  Uruguay 
Pr.  Lien  Deb.  i,  to  98-100,  S.  Austrian  Obs.  J,  to  io|-J,  do.  Series 
X.  i,  to  loj-jxd,  Utd.  of  Havana  Pfce.  4,  to  lOO-i,  do.  4  p.c.  Debs, 
and  Deb.  both  1.  to  88-90,  do.  44  p.c.  I>bs.  i,  to  97-9,  West  of  B. 
Ayres  Bds.  i,  to  106-8.  Pall:  .Vntof.iR.ista  Pfd.  i,  to  108-10,  do. 
4  p.c.  Deb.  I,  to  94-6,  do.  44  p.c.  1 'eb.  i,  to  101-3,  Argent.  N. 
East.  2,  to  51-3,  do.  •'  C  "  Deb.  1,  to  86-8,  Brazil  NonCum.  Pfd. 
2,  to  ioo-5xd,  do.  Cum.  Pfd.  1,  to  9i-3xd,  do.  5  p.c.  Conv.  Dobs. 
».  to  904-1*,  B.A.  Pacific  ist  Pfce.  i,  to  ro2  4,  do.  4*  p.c.  Cons. 
Deb.  4,  to  99-101,  do.  5  p.c.  Deb.  (Scrip)  J,  to  484-9*,  B.A.  Central 
1st  Debs.  I,  to  89-91,  B.A.  Mid.  l)cl>.  i,  to 968,  Cent.  Uruguay 
Perm.  6  p.c.  Deb.  i,  to  126-8,  Trench  Co.  of  Santa  Fi 
Obs.   I,   to  679,  Cordoi>a  Cent,    ist  Pfce.   i,   to  82-4,  do.  2nd 


Pfce.  I,  to  73-7,  Cuban  Cent.  4*  p  c.  Debs.  i.  to  96-«, 
Entre  Kios  Ord.  2,  to  65-7,  do.  2nd  Pfce.  i,  to  66-8,  loteroeeaoic 
2nd  Deb.  I,  to  90-2,  Manila  •'  A  "  Bds.  4,  to  82-3,  Mex.  Soathern 
ist  Deb  I,  to  87-9,  Mex.  N  -West  A,  to  i5*-7*,  do.  ist  Mt.  Bd«.  i, 
to  534-54,  Nitrate  Dfd.  J,  to  2^-?.  "W.  of  Uruguay  2nd  PI  i,  to 
24-6,  Ottoman  from  Smyrna  to  Aidin  2nd  Deb.  1.1099-101. 

BANKS  AND  DISCOUNT  COS.— Rise :  Anglo-S.  Amer.  i.  to 
9g-J,  Bk.  of  N.Z.  Gua.  Stk.  i,  to  99-101,  Barclay  1,  to  iSJ-J.  ^■ 
New  4,  to  174-84.  Can.  of  Commerce  }.  to  2ii-2i,  Hongkong  and 
Shanghai  4,  to  804-14,  Lon.  County  and  West.  i.  to  204-14,  Nat.  of 
N.Z.  J.  to  4S-5J.  Fall :  Anglo-Foreign  i,  to  7{-8i.  Bk.  of  Austra- 
lasia I,  to  110-2,  Colonial  i,  to  6-*,  Lloyds  J.  to  27J-»J,  Lon.  ami 
Braz.  j,  to  35i-6J,  Lon.  City  and  Mid.  k.  to  45i-J,  Stand,  of  S. 
Africa  j,  to  Ii3-2|. 

BREWERIES  AND  DIBTILLBBIBB.— Rise :  City  of  Chicago 
Ord.  ig,  to  4-i,  Savill  Bros.  Deb.  I.  to  90-2.  Fall :  Bieckerfs  Ord. 
I,  to  126-30,  City  of  Chicago  Pref.  4,  to  ii-2g,  Colchester  Ord. 


to  1^-^, 


Hardy's  Kimberley  Deb.  2,  to  38-62.  St.   Louis  Pref. 


h 


to  7I-J,  Threlfall's  Ueb.  i,  to  82-5xd. 

COMMERCIAL,  INDUSTRIAL.-Bise:  Alhambra  ^,  to  ft-ift* 
Amer.  Smelting  Com.  i,  to  73-5,  Amer.  Thread  Ffd.  A,  to  J-i. 
Artizans,  Labourers'  Ord.  i,  to  54-8.  Assoc.  P.  Cement  Ord.  -f^.  to 
yjj.^,  do.  Pf.  -{g.  to  8ft^x,  do.  Db.  4,  to  90-2.  do.  2nd  Db.  i^, 
10924-44.  Baltic  Merc,  and  Shipping  "B"  2,  to  103-3,  ^°-  "^ 
2,  to  105-7,  I^"t-  Westinghouse  Db.  2,  to  61-4,  Calico  Printers 
Ord.  1-32,  to  19-32—21-32,  Callenders  Cable  Db.  i,  to  98-101. 
Canada  Cement  Ord.  4,  to  274-9*,  Can.  Cottons  4,  to  824-44.  Can. 
Pacific  3,  to  80-3,  Can.  Westn.  Nat.  Gas  4.  to  85-8.  Chasson  1-32, 
to  4-A,  Clay  (Henry)  Db.  2,  to  78-83,  Colonial  Consign,  and 
Distrib.  4,  to  87-9.  Crocker,  Sons  Pf.  ^,  to  g-J,  Dalgety  4}  p.c. 
Db.  I,  to  102-4,  Egyptn.  Markets  Bearer  1-32,  to  i  5-32—9-32. 
Home  and  Colonial  Stores  6  p.c.  Pf.  if.  to  sg-Jx.  Hook 
(C.  T.)  i,  to  84-9,  Ilford  Pf.  1-32.  to  l-J,  Ingersoll- 
Rand  Com.  10  to  130-40,  Lever  Bros.  "A"  Pf.  J.  to 
loj-i,  Lyons  ist  Db.  2.  to  94-7,  Maple  Ord.  1-32,  to  2 
7.32_ii.32,  Mather  and  Piatt  1-32,  to  2  1-32—5-32.  Mazawattoe 
Pf.  ^,  to  2^-3*,  Millar's  Timber  Ord.  3-32,  to  29-32—31-32. 
do.    Pf.  -{g,  to  l-^t,   do.   Db.  4,  to   100-2,   Nobel  Dynamite  Ord. 

to  17I-8J,  do.  Bearer  i.  to  174-84,  Price  Bros.  4.  to  864-8*, 
,^uaker  Oats  Pfd.  2,  to  107-17,  Rio  de  Jan.  City  Imprvmts.  £5  pa. 
4,  to  43-5,  Shorts  Pfd.  j,  to  8-9X.  Standard  Chemical  Pf.  i.  to  93- 
6x,  Strand  Hotel  Pf.  ig.  to  ^-ft.  Sunbeam  Motor  •/,,  to  2j-i. 
Theatre  Ro^al  (Drury  Lane)  1-32,  to  ^-i,  United  Fruit  i.  to  100-3. 
United  Limmer  Asphalte  -^,  to  i.j|^-A,  US  Lumber  and  Cotton 
1st  Mt.  4,  to  914-34,  Waygood  (R.)  Ord.  A.  to  iJ-8.  do.  Pf.  -fc.  «" 
i^-^.  Fall :  Alby  U.  Carbide  Ord.  Pl^(i9i3  and  15)  all  i.  to 
iH,  Baker  (A.)  ■^,  to  -ft-^ix.  Barker  (John)  1st  Db.  i.  to  102-6, 
Bells  Asbestos  Ord.  •^,  to  ift-Jf,  Bovril  Db.  4,  10  994-101*, 
Brit.  Oil  and  Cake  Ord.  1-32,  to  J-tt.  Calico  Printers  Db. 
I,  to  86-9,  Can.  Car.  and  Foundry  Com.  i.  to  81-3.  do.  Pf. 
I,  to  114-6X,  Can.  N.  Pac.  Fisheries  i.  to  71-5,  "E.C."  Powder-^, 
to  ii-2.  Eng.  Sewing  Cotton  Db.  2,  to  96-8,  Farmer  J,  to  lo-i, 
Foster  Porter  J,  to  5J-6J,  Gen.  Hydraulic  1.  to  60-5,  Goldsbroogh 
Mort.  "A"  Db.  i,  to  82-5,  Gorringe  (Fredk.)  Ord.  A,  to  ^^-h. 
Harrods  Ord.  ig.  to  4^-*,  do.  Founders'  Shrs.  •^,  to  ii^rik- 
Henley's  (W.  T.)  Ord.  A,  to  12H.  Hildesheimer  (S.)  J.  to  J-i|. 
Liebig's  Ext.  of  Meat  Ord.  4,  to  194-21*.  Linotype  and  Machinery 
"B"  Db.  1,  to  44-9,  Lovell  and  Christmas  Db.  2,  to 
83-6,    McNaraara    4,     to     6-7,     Magadi     Soda     Ord.      1-32,  to 

-fe.      Maison      Virot      i,     to     ^HJ-     Molassine      J,     to     4-J. 


^: 


ewTn 


to  15-2,  Salt  Union  Db.  2,  to  73-9,  Simpson  (Robt.)  Pf.  i,  to 
884-904,  Travers  (Jos.)  Ord.  ^,  to  »-i-Ar.  Underground  of  London 
Inc.  Bds.  4,  to  92-3,  Woolcombers  Pf.  jg.  to  i-Afft- 

ELECTRIC  LIGHTING  AND  POWER.-Rlse :  Boumemonth 
2nd  Pf.  J,  to  10-4,  Can.  Gen. Com  i,  to  ii5-9x.Cons  of  Baltimore 
Pfd.  I.  to  115-8X,  Lima  4.  to  964-74,  Royal  of  Montreal  2.  to  ioo-2x. 
Sao  Paulo  4,  to  954-64,  Shawinigan  Db.  4.  to  1014-34.  Toronto 
Dbs.  both  I,  to  98-100.  Fall  :  CiUes  Services  4.  to  89-91.  Elec  of 
Ontario  4,  to  924-44.  Mex.  L.  and  P.  Com.  i.  to  78-81.  Shawmigan 
Cap.   I.  to  139-44. 

FINANCIAL.  LAND  AND  IHYB8TMEMT  -  Rise :  Amer. 
Freehld.  Ord.  ■^,  to  i^-'h-  Anglo-French  Ex.  Ord.  1-3-'.  to  i^«. 
Aus.  Merc.  Ld.  £5  pd.  i,  to  ej-?},  Brit.  Amer.  Ld.  14.  to  1041  J. 
Brit.  N.  BomeS  Dbs.  ».  10934-54.  Chartereds  Bearer  1-32.  to 
I  5.32_7.32.  do.  5  p.c.  Dbs.  4.  to  103-5.  ^^-  S°rP°'  ^di'  '° 
88-91,  Hudson's  Bay  Ord.  f,.  to  laJ-J.  N.Z.  Ln.  and  Merc.  Ueb  I, 
to  93-6X,  Peel  River  I.d.  4.  to  135-45.  Peruvian  Pf.  j.  to  5if-3. 
River  Plate  Tst.  Ord.  J.  to  SJ-gl.  do.  Pf.  i,  to  104-6  Santa  Fe  and 
Cordova  i,  to  6-4x,  Scott.  Aus.  Ord.  2,  to  72-6.  FaU  :  Aus  Xlerc. 
Ld.  4  p  c.  Deb.  2.  to  90-3.  Can.  Nthrn.  Prairie  A.  to  2H».  Car. 
Trst.  Realn.  Inc.  Bds.  24,  to  24-6,  City  of  San  Paulo  1  to  88-901. 
Deb.  Corpn.  Ord.  i,  to  62-5.  ExploraUon  1-32.  to  g-tt.  If -J-^ 
Brit.  N.  Amer.  Pf.  i,  to  87-90X.  North  Coast  Ld.  ).  to  ^J-tf.  Pekm 
Ord.  -fc,  to  f  li,  do.  Shansi  i,  to  ig-g.  Re\-er8ionary  2,  to  io6-ti. 
Rio  Negro  J.  to  g-J.  U.S.  Deb.  4^  p.c.  Db.  i,  to  100-2.  Westn. 
Canada  £1  pd.  ^.  to  J-i. 

FINANCIAL  TRUSTS.  Rise:  Anglo-Russian  0«1-  .*•»"» 
iJL.  •  Brewery  and  Com  Dfd.  I.  to  81-3,  British  Steamship  Dfd. 
t  to  II 1-3,  Charter  Tst.  Pf.  i.  to  98-100.  Chinese  Govmt.  t^o 
105-7.  Deb.  Sees.  Ord.  i.  to  95-9.  Inteml.  Dfd.  i.  to  7«-«..Lon- 
Genl.  Dfd.  1.  to  97-9.  ^^^^^  Go's  Com.  34-  to  83-6. ''°- "''■.'* 
to  69-72.  Merc.  Invst.  If.  i.  to  105-7.  Omnium  4  P  c.  "^  *•  ~ 
904-24,  Rly.  Invst.  Dfd.  i.  to  14-5.  S.A.  a£J  .tlef'-  ^'p'" 'JnT^ 
V%.  Ind  S.  Amer.  4  pc  Db.  *.  to  91-3.  Fall :  An?to^R»~"  »J^ 
3.  to  90-2.  British  Db.  1.  to  95f  7*.  Industnal  and  G«|- ^rt.  1^ 
172-3.  Invst.  Tst.  Dbs,  both  i.  to  93-7.  Mex.  Central  RJ^J^ 
••  A's "  both  I.  to  84-6.  do    ••  B-s  ••  1.  to  74-«.  >»«*  <^''  ^^^°^  «* 
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TEbe  Jni^estors'  TRevfew. 


April  12,   1913. 


'°  iff-iA.  Omnium  Dfd.  J,  to  105-7,  R'y-  Db.  and  Gen.  Ord.  i,  to 
109-11,  Rock.  Ord.  i,  to  61-3,  Rubber  Plants.  1-32,  to  ^-i. 

QAS. -Bise:   Oriental  2,  to  127-32.     Fall:  Gas  L.  and  C.  Pf.  i, 
to  95-8,  Sth.  Met.  Db.  ij,  to  73-5. 

INSURANCE.— Rise :    Lon.    and    Lanes.    Fire    i,    to    30J-1J. 
Fall :  Gen.  Ace.  Fire  Ord.  J.  to  iA-2i,  London  J,  to^Hh-gix 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  0"rd.  1-32,  to  i^-^ 
do.  Pf.  |,  to  io|-iJ,  do.    Db.  2,   to  93-6,  Can.  Steel  J,  to  104^-6*] 


Highest  and 
Lowest 
this  year. 


Last         (Dividends  paid  for  each  year 
Carrying  or  half-year  are  given  in 

overprice.  parentheses.) 


1     Price    I     Price 
last  weeli.  this  week. 


75i 
76| 
B?i 

81 

73i 

64^ 

631 

94 

IC2i 

96, 

IC4* 
icoi 

95i 

86 

85 


641 
91: 
9<J« 


J07* 
94i 
78* 

84 
84i 

'22^ 

■*K 

37i 
16J 
62i 

S8| 
55 
119I 
64J 
9o| 

44i 


754 

28| 

123! 
•36J 

95 

68| 
>24i 

39i 

lot^ 
logi 

81S 
I194 
24 

42! 

33 
•32, 
>46 

28S 

II2g 

33l 

034 

86ii 
1122 

29A 
I66g 
4A 

254 

30ii 

648 

164 

I02j 

97* 
I28J 

92& 
128s 

"IJ 

106 

J06J 

5i 

778 

58i 

'404 

33i 

Mi 

270 

924 

9A 

473i 


72iiij 

731%; 

843 ' 

5'7i  ! 
751 
881 
89'  I 

62ft 

622 


82I I 

998  1 
92i  j 
lOii  ! 

gsi  i 
85  : 
so*  ; 
H  1 

3i| 
96 
63 
90J 

84 

lOI 

874 

74 
l83 
78i 

20) 
39 
314 
■4i 
57* 
83i 
50J 
113S 
564 
854 

378 
56i 

/oA 
58a 

26}^ 

1174 
■  294 

87* 
64 
'I34 
34i 

102  J 

1C2 

7oi 
109 

33J 

268 

1234 

1328 

24 

J64 

22g 
108 
107 

29i 

59J 

70g 
101 

=5A 
>50i 

3i 

225t4 

"4 

554 

I54i 
994 

72 
1242 

tb 
I24i 
11.6 

99J 
loij 

95; 
7-4 
485 

1:48 
90J 
'38 

24IJ 

1=74 

"A 

450 


74i 
85i 
79i 
764 
90 

75I 

63i 
63I 

88i 
834 
52 

lOI 

924 

ioo| 

85| 

925 

85 

822 

96} 

64' 

9°i 

894 

86 

102 
88 
75 
198 
80 
79 
2l4 
40 
37i 
16 
59 
64 
524 

'i5t 
624 
884 
52i 
39 
574 
73» 
59t 
28g 

120 

1304 

3Si 

106J 
103 
Jo| 

■  154 

22 

38 

30i 
1254 
140 

27i 

104 

-5J 
ilo 
111 

33 

LI 

86 
"-5 

V^ 
160 

4 

'•»5 

i^94 


161 

iOi 

75i 

.27 

"-84 

lUl 

'°5 

''4 

57 
138 

i-S 

»3i 
158 

8S 
455 


Consols  (2i  p.c.)  Money 
Do.    Account  (May  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931 
Do.  3   p.c.  Stck.  red.  1948 
Do.  24  p,c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine 4  p.c.  Rescission 
Brazil 4  p.c.  RIy.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.  4i  p.c,  i8g8,  Gold 
Cuba  5  p.c.  1904  ..  ., 
Egypt  Unified  4  P.O.  .. 
Hungarian  4  p.c.  i88x  .. 
Japan  4^  p.c.  {2nd  series) 

Do.  4  p.c.  1905..         ,. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  i8Sg 
Spanish  4  p.c.  (Sealed) 
Turks4p.c  Unibed 

BriglitonOrdy.  (2-9)      .. 

Do.       Def.  (4, 1912)  .. 

Caledonian  Only.  (3-31/3) 

Do.  Def.  (-6/3)    . . 

Central  London  (3-3) 

Do.  Def.  (2,  igia) 

Chatham  Ordinary         ., 
Furness  (-3) 
Great  Central  Pref, 

Do.  Def. 

Great  Eastern  (ii-3})  .. 
Gt.  Northern  Pref.  Ord,  (4-4) 

Do.  Def.   (25,  1912) 

Great  Western  (34-73)    .. 
Hull  and  Barnsley  (1-5) 
Lane,  and  Yorks.  (3i-5) 
Metropolitan  (li-ij) 
Metropolitan  District   .. 
Midland  Fret.  (24-24)    .. 
Do.    Def.  (2*-54)       .. 
North  British  Pret.  (3-25/) 
Do.  Def.  (4-16/8) 

North-Eastern  (44-74)    .. 
North- Western  15  8) 
South-Eastern  Old.  (14-64) 

Do.  Def.    (ij,  1912) 

South- Western  Ord ,  I3.7J) 

Do,       Def.  (ig,  1912)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic,  Mil.  &  St.  Paul  (7-5) 

Denver  Skates 

Do.    Prefd 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       . 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref, 
Do.  2nd  Pref, 

New  Yock  Central  (5)  .. 
Nortolk  and  Western  (6) 
Ontario  Shares  (3)  ..        . 

Pennsylvania  (6)  .. 

Reading  Shares  (6) 
Southern  Pacitio  (6) 

Soulbern    

Union  PaciUc  (10) 

Wabash 

Canadian  Pacihc  (10)  .. 
GrandTruuk  Cons.  Stk. 

Do.        3rd  Pref.  (t4  191: 


Antofagasia  Dfd.  (54-2I) 
nigeiiiiiic  01.  West.  15-5) 

Brazil  Com.  , 

B.  Ay,  Gt.  Southern  Ord.  (8-6) 
B,  A,aiid  Pacilic  Ord,  (34yr,nil 
B.  Ay,  Western  Ord.  (o-y^ 
Central  Argentine  Ord.  (7-5)., 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (54-5)  . . 
Cuban  Central  (4)  ., 

Leopoldina  (2) 

Mexican  Ord.  Stk.  (2g-i|) 

Do.    isi.  Ptel.(8) 

Do,    2udPref(6) 
Nitrate  Ord.  (6/0-8/0)      .. 
SaD  Paulo  Brazilian  (14-13)     , 
United  ot  Havana  Ord.  (4J 
Coats,  J  .  and  P.  (30-50-30-30)  . 

I)n.      Prnt.ljni    .. 


744 

744 

85J 

78 

764 

89xd 

90 

76 

63i 

634 


92 
ioo4xd 

92* 
102 
J  004 

86 

93 

85 

83 

96xd 

634 

93}xd 

89Jsd 

86 


884 

754 

194 

80 

79 

2'i 

40 

?^ 
59i 
84 
522 
I '54 

634 

89 

52i 
394 
574 
73i 
594 
284 
121 
•30i 
90 
64i 
119 
384 

106 
IC4 

73 
H5 

21* 

36- 

294 
126 
140 

26I 

604 

25 

logixd 
iioi 
32 

UI 

83i 

20j 
1574 

4 
24^4 

294 

63i 

l6l 
lox 

76 
1284 

89 
137 
1084 
101 
106 

5i 

74t 

561 
'37 

95 

14 
2614 

90 

88 

460 


'4 

85i 

78 

76* 

SgJxd 

90 

76 

63i 

63i 

88* 
834 
92 
loijxcl 

924 

102 
lOOi^ 
85' 

93i 

85 

82i 

97xd 

64 

gojxd 

8)Jxd 

86 

103 

883 
754 
194 
80 

2li 
40 

374 
'64 
59i 
84* 
53" 
113J 
644 
89 
524 
394 
574 
732 

59t 
281 

12o4 
1302 
50 

658 
iig 

384 

106 
1024 

704 
115 

22 

384 

314 

125 

140 
27* 
62' 

26j 
loS^xd 
111 

334 

594 

86 
105 

27i 
1582 

4 
246* 

29 

64 

161 
iul 
76 
129 

88* 
128' 
109 
101 
105 
54 

744 

57 
»39 

95* 

isi 
2604 

90 

88 
460 


Howard  and  Bullough  Ord.  1-32,  to  2A-§.  MiUom  and  Askam  Pf. 
le,  to  Ij5-jj.,  Nantyglo  2,  to  61-3.  New  Sharlston  J,  to  i6i-7A,  Pease 


and  Partners  Dfd.  |,  to  loj-i,  Rhymney 


^    to  2 J  J,  Scott  (Walter) 


NITRATE.— Rise  :  Ang.-Chil,  Pf,  J,  to  16-4,  L'pl.  J,  to  31I.3. 
Fall  :  Alianza  J,  to  i8J-|,  Colorado  J.  to  53-3,  Lagunas  Syntf.  J, 
to  2j!|-3,  Lantaro  J,  to  12-J,  New  Tamarugal  Shrs.  1-32,  to 
I  1-32 — 3-32,  Rosario  jj,  to  9J-J,  San  Lorenzo  J,  to  4^,  San 
Sebastian  -^,  to  i^-J,  Tarapaca  Shrs.  J^.  to  i^-g. 

OIL.— Rise  :  Burmah  Ord.  1-32,  103  21-32 — 25-32.  Premier  1-32, 
to  27-32 — 29-32,  Roumanian  1-32,  to  jj-i,  "Shell"  Ord  1-32,  to 
5  27-32 — 29-32,  Trinidad  Shs.  -{g,  to  J-^.  Fall  :  Brit,  Aus,  J^,  to 
^-^,  Mex.  Pet,  I,  to  95-7xd,  Santa  Maria  jV.  to  if-iff.  Sehibaiefl 
Ord.   1-32,  to  3-32—5-32,  do.  Pf.  i,  to    i*-i  "  Shell"   Pf.  J.  to 

SHIPPING.— Rise:  Imperial  2,  to  98-101,  India-Gen.  Pf.  J.  to 
8H\  Leyland  (F.)  *,  to  loi-i,  R.M.S.P.  Pf.  i,  t097-ioo,  do.  5  p.c. 
Db.  i,to  103-5.  fall:  General  Ord.  i,  to  6i-§.  Khedival  Ord. 
1-32,  to  13-32 — 17-32,  P.  and  O.  Pfd.  i,  to  115-18,  do.  Dfd.  5,  to 
300-20,  R.M.S.P.  Ord.  I,  to  127-32,  do.  Sep.  i,  to  125-30. 

TEA,  COFFEE  AND  RUBBER.  —  Rise :  Bengal  Ord.  i.  to 
21J-2J,  Ceylon  T,  Ord.  J,  to  7J-J,  Chubwa  Ord.  J.  to  lyi-^i. 
Cons.  Ests.  J,  to  frJ-J,  Cons.  T.  and  L.  ist  Pf.  J,  to  9J-3.  Dimbula 
Pf-  J.  to  5S-6^xd,  Malacca  Pf.  J,  to  gj-ioi.  Fall :  Amalgamated 
Pf.  I,  to  8-i,  Besoeki  ^,  to  J-f.  Chargola  Ord.  1-32,  to  2^-3. 
Dumont  Ord.  J,  to  io^-iij,do,  Pf,  4,  to  loj-ii,  Malayalam  ■^,  to 
iilf-fij,  Nedeem  Ord.  jg,  to  2J-J,  N.  Borneo  1-32,  to  ^-^,  Raja- 
wella  Pf.  -ir,  to  ij-i 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Am.  Cap.  i.  to 
'SS-yj^d,  Com.  Cable  i,  to  8i-3xd,  Indo-European  J,  to  58J-60J, 
Montevideo  Ord.  ^,  to  i-J,  N.  York  ^,  to  ooj-iooj.  Oriental 
Ord.  1-32,  to  iJ-2.     Fall  :  Eastern  Pf.  J,  to  78-80,  Marconi's  Ord. 

i.  to  4^-4,- 

TRAMWAYS  AND  OHNIBUB.-RIm  :  Ang,-Arg,  2nd  Pf,  ^. 
to^§-i,  do.  4  p.c.  Db.  i,  to  90-2,  do.  4J  p.c.  Db,  i,  to  98-iooJ,  do. 
5  p.c.  Db.  ij,  to  994-ioiJ,  Brazilian  J,  to  100-2,  Brit.  Col.  Dfd,  3, 
to  134-9,  Carthagena  Shrs,  J,  to  3J-4,  Lon.  Unt.  ist  Mt.  i,  to  62-6, 
Mansfield  Db.  2^,  to  87-92,  Michigan  J,  to  93^-54,  Southern  J,  to 
95-8.  Fall :  Asscd.  jV.  'o  J-^,  Bombay  Pf.  J,  to  loj-iij,  Calcutta 
Pf.  ^,  to  4J-5,  City  B.A.  Shrs.  J,  to  5^-^,  Mexico  ist  Mt.  J,  to 
93-5,  National  5-32,  to  i^-^. 

WATERWORKS.— Rise :  Antwerp  J,  to  38^-94.  Boro'  Ports- 
mouth lop.e.  Max.  i,  to  24-5,  do.  New  Ord.  J,  to  SJ-iJ. 


"'^^-  IS.  'o  ii-^,  Sth,  Durham  Ord.  1-32,  to  ij-gx,  Sth!  Hetton 
Ord  i.  to  14J-5J,  U,S,  Steel  Com,  J,  to  64j-5rdo.  Pfd,  i.  to 
iiii-2i,  do.  Bds,  I,  to  105-7.  Fall:  Cammeh  Laird  Ord.  i,  to 
3i-i.  do.  4i  p.c.  Db.  2,  to  87-9,  Can.  Colls.  J,  to  82-4,  Cargo  Fleet 
Db  I,  to  85-9,  Cory  (Wm.)  ist  Db.  i,  to  87-90X,  Guest  Keen  Ord. 
TO.  to  31-i,  do.  Pf.  i,  to  5i--i,  Swan  Hunter  ^,  to  M.15.  Vickers 
Ord.  ig,  to  li-j^.  Workington  Ord,  1-32,  to  23-I2-25-32' 


LONDON    PRODUCE  MARKETS. 

Sugar. — A  rather  featureless  market  resulted  this  week,  demand 
from  consumers  being  mainly  confined  to  wants  of  immediate 
necessity,  but  in  the  absence  of  any  undue  pressure  to  sell,  prices 
for  refined  descriptions  maintained  a  steady  level.  Cuban  receipts 
were  on  a  large  scale,  being  106,000  tons  for  the  whole  island,  as  com- 
pared with  81,000  last  year.  It  would  appear  that  very  little  fresh 
business  is  to  be  done  this  side  of  the  Budget.  Tate's  No.  i  cubes, 
sold,  i8s.  6d. ;  No.  2,  i8s,  ;  fine  granulated,  i6s.  lojd.  ;  standard 
ditto,  i6s.  4jd.  Lyle's  granulated,  i6s.  to  i6s.  6d.  ;  and  yellow 
crystals,  14s.  lojd.  Of  grocery  cane  sorts,  crystallised  Trinidad, 
sold,  i6s.  for  small  grain  greyish  and  mid  to  good  mid  ;  Jamaica, 
i6s,  6d.  to  17s.  Ready  parcels  of  German  granulated,  sold, 
I2S.  4jd.  to  12s.  35d.  ;  May-August,  12s.  3jd.  ;  and  October- 
December,  12s.  ojd.,  fob.,  Hamburg.  Beet:  May  delivery,  sold, 
gs.  iijd.  to  9s.  lojd.  and  9s.  lojd. ;  August,  los,  2jd.  to 
los.  old.  and  los.  ojd,  ;  and  October-December,  los,  ojd.  to 
9S.  iifd.  and  los.,  fob.,  Hamburg.  10,000  tons  Centrifugals, 
April-May  shipment,  sold,  los.  8Jd,,  c.i.f.,  Liverpool  and  Clyde. 
5,000  tons  Cuban,  .\pril-May,  done,  los.  6d.,  floating,  landed 
terms,  U.K.  Austrian  production  for  last  month  4,000  tons, 
against  13,000  last  year ;  exports,  67,700,  against  33,900 ;  con- 
sumption, 41,300,  against  36,200  ;  stocks,  825,800,  against  580,200 
last  year. 

Coffee. — Good  supplies  were  oftered  in  auction,  and  a  fairly 
good  demand  prevailed.  Desirable  parcels  realised  full  prices, 
but  inferior  ruled  barely  steady.  East  India  Mysore,  bold,  74s.  6d. 
to  98s.  6d.  :  peas,  795.  to  io6s.  6d.  Costa  Rica,  common  to  very 
fine,  bold,  74s.  6d  to  91s.;  peas,  76s.  to  107s.  6d.  Columbian, 
fair  bold,  76s.  6d,  Guatemala,  fair  bold,  74s.  6d.  to  75s.  Marago- 
gipe,  loos.  Unwashed  Dumont,  extra  bold,  67s.  6d.  Futures 
easier,  while  unsettled.  May,  sold,  52s.  ijd.,  50s.,  50s.  7jd.  and 
50s.  6d.  ;  July,  51s.  gd.,  50s.  3d.,  and  50s.  gd.  ;  September,  52s,  6d,, 
52s.  gd.,  50s.  6d  ,  51S.  3d  ,  and  50s.  gd.  ;  December,  52s.  4jd., 
50s.  3d.,  50s.  gd.,  50s.  6d.,  51S.,  and  50s.  gd.  per  cwt. 

Cocoa. — In  auction  larger  supplies  were  catalogued,  and  met  with 
fair  request.  Grenada  a  shade  easier,  but  Ceylon  ruled  is.  to  2s. 
firmer,  Trinidad  neglected,  Ceylon,  good  to  fine,  83s.  6d,  to  86s, 
Grenada,  fair  to  fine,  65s.  to  68s.  St,  Lucia,  good  to  fine,  65s  to 
67s.  6d,  St.  Vincent,  fiery  red,  71s,  to  73s,  Costa  Rica,  extra 
bold,  75s,     Privately,  native  Ceylon  sold,  50s.  to  72s.  6d. 

Tea. — Indian  auctions  this  week  met  with  good  competition  for 
all  useful  liquoring  kinds,  which  realised  fully  steady  prices. 
Commonest,  however,  ruled  slow  of  sale,  especially  red  and  stalky 
descriptions.  Ceylon  offerings  occupied  good  attention,  and 
medium  to  fine  sorts  sold  at  full  to  firmer  prices,  common  being 
about  steady.     Java  sales  met  a  fair  demand  at  steady  rates. 

Spice. — Pepper  generally  quiet,  but  firmer.  Black  Singapore, 
April-June  shipment,  sold,  4  i3-32d.  to  4jd.,  and  4^d.  ;  July- 
September,  4jd.  Lampong,  October-December,  at  4  9-32d.  to 
4^d,,  and  4^d.  White  Singapore,  July-September,  done  8Jd. 
Muntok,  August-October,  quoted  8^d. ;  and  Penang,  June-August, 
7j5d.,  c.f.  and  i.  Cloves  moved  off  slowly.  Zanzibar,  March- 
May  delivery,  quoted  lod. ;  June-August,  lod.  ;  January-March 
shipment,  sellers,  gj-jjd.  ;  A'jgust-October  (new  crop),  6Jd.; 
and  September-November,  fr^d.,  c.f.  and  i.  At  public  sale  fair 
supplies  were  offered  and  met  a  generally  quiet  demand.  West 
India  nutmegs  and  mace  occasionally  firmer. 

Rice  firm  but  slow. 

Jute  in  moderate  request  at  firmer  rates.  Native  first  marks, 
spot,  Hamburg,  sold,  ^^28  to  ;f28  2s.  6d.  ;  ditto,  afloat,  ;f28  2s,  6d. ; 
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March-May,  £\()  15s.  ;  July- 
Zealand  moved  off  slowly. 
March-May,  sellers,  la  los.  ; 


March-April,   ^28   5s.    to  £M    los.  ;  April-May,    ^28    12s.  6d,  to 

^28  15s.    Bottom  numbers  of  ditto,  spot,  Hamburg,  ^27.  Daisee  2, 

spot,  Hamburg,    £2.$  los.,  c.f.  and  i. 

►  Hemp. — Maniladescriptions  in  slow  request,  but  values  ruled  steady. 

F.C.,  April-June,  quoted,  £i^    los. ;    (;.S.,  dock,  sold,  ^29  7s.  6d. 

to  ;f2g  los.  ;  ditto,  near,    ^29    los. 

September,   ^31,   c.f.  ana  i.     New 

H.P.F.,  near,  sold,  Ai  15s.  ;  G.F., 

and  fair,  £yi  5s.,  c.f  and  i. 

Shellac. — In  auction  4O7  cases  were  catalogued  and  sold  with- 
out reserve.  G.A.L.  garnet  ruled  fully  steady,  but  other 
descriptions  declined  2s.  tojs.percwt.  Orange,  fine  pale  flat  lemony, 
sold,  y5S.  ;  T.N.,  good  reddisli  free,  79s.  to  80s.  ;  garnet,  A.C. 
good  flat  free,  73s. ;  buttons.  No.  2  stamped  pure,  87s.  Private 
market    slow.     May-June   shipment   T.N.  quoted  8is.,  c.f.  and  i_ 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  APRIL  11,  1913. 


Last 
Week. 


This 
Week 


'Safar— per  cwt., 
duty  l/io,  98% 
polarisation 

Tate'a  Cubes  No. I 

X>ltto,  No.  2..     .. 

i^fne  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready 

GermanCubet.o.b. 
Apl.-June 

French  Cube 

March-April 

Crystallised,  West 
India 

Beet,  88%  f.o.b.. 

Tea— per  lb.,  duty 


{. 

s. 

d.| 

a 

0 

0 

16 

18 

iS 
16 

O-I 

9 

3 

10.^ 

5  6' 

0 

:2 

4i 

0 

M 

4i 

0 

16 

0 

■5 

c 

6—18  9 
Q  Ili 

Week. 


Thto 

Week. 


la — per 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Oocoa  — per  cwt. 

duty  id.  per  lb. 
Triniaad— per  cwt  7 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
<}uayaquil  Ariba.. 
Coffee— per    cwt. 

duty  ijd.  per  lb. 
£ast  India    ..     .. 


s.  d.  s.  d 
o  6^-1    oj 
07-1     3 
07-1    4i 
o  8J-1     7* 

o  6^-0  10 
o  7  -o  ii| 
o  7i-o  95 
o  7I-  u| 
51-0    H 


o  18     G 
o  18     o 
o  16  10)  I 
i6  o-j6  6 


o  14 

o  16 

15  6— :8  6 

9    93 

d.  5.  d 

0  6J-1  1 
7  -»  65 
07-1  o 
08-1  5^ 
0  5i-o  9i 
0  6  -o  10 
o  7J-0  loj 
07-0 
o  7i-i 
06-0    8J 


Wool— per  lb. 
!a  u  r  t  r  a  li  an 
!  Scoured  Merino 
iScoiired  Cr'ssbr'd 
iGreasy  Merino  . . 
JGreasy  Crossbreti 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indlarubberp.lb 
Para,  Site  bard 
Spot 


£    8.  d. 


I  2i — 2  1 
—I  3! 
0  ak—t  4! 
0  75—1    I 


S.        8. 

0-78  0 
63  0-68  o 
5a  0-54  0 
72  0-88  o 
79  0-82  o 


Jamaica. 

Costa  Rica   ..     . . 

Provlsloni— 
Butter,  per  cwt. 

Australian  finest 

Irish  Crean)eries 

Dutch  ditto  ..     . . 

Russian  flnest     . . 

Morinandybaskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon— per  cwt, 

Irish      

Continental ..     . . 

Canadian      ..     .. 

American      . .     . . 

Hams— per  cwt. 

Irish       

Canadian      . .     . . 
American      ..     . . 

ilh«ftM— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

Eneli&t  Cheddars 

Wilts  loaf     . 

New  Zealand 

Btoe —  Rangoon— 
open  charter 
new  crop,  per 
cwt. 

MouUuetn 

Bassein. . 

Saigon  c.  f.  and  i. 

B^gl- per  130. 

I'rench  . .     . . 

Italian    ..     .. 

Danish  ..     .. 


70  0-  89  o 
66  0-124.0 
70  o-  91  6 


70  0-77  o 
63  0-68  o 
52  0-64  o 
72  0-90  0 
78  0-82  0 


i08/-II2/ 

nom. 

118/-122/ 
108/-112/ 
118/-132/ 
122/-125/ 

2  0-15  0 

72  0-79  o 
70  0-77  0 

68  0-74  o 

69  0-72  o 

98  C^-II2  O 

87  0-87  o 
51  0-79  o 

46  0-66  o 
63  0-66  o 
44  0-70  0 
66  0-76  o 
nom. 
59/-61/ 


d.  6.    d 

8  t^-  8  4^ 
8  i^-  8  4i 
8  3-86 

7  o  -  7  7i 

9  o-io  6 
90-96 


72  &-i'.6  o 

66  0-124  o 
o  0-  93  6 


G  ■ 

0  9i- 

1  9  - 


106/-114/ 

nom. 
II 6/- 1 20/ 
108/-110/ 
118/-J32/ 
117/-120/ 

12  0-J5  0 

70  0-77  0 

68  0-75  o 
70  0-73  o 

69  0-73  o 


I00O-II3  O) 

87  a-8y  o 
51  0-80  o 

46  0-64  0 
61  Q-65  o 
44  0-70  o 
06  0-76  o 
nom. 
58/-60/- 


S.    d.     R.d 

8  44-  8  7i 
8  3  -  8  6  I 
8  4  -  «  7J 
7  3-7  »o4i 


-10  6 

96 


80-9680  -10  o 


Ooal— perlon. 

Durham,  best  .. 

Seconds  ..  .. 
East  Hartlepool.. 

Seconds  ..  >. 
Steuuis,  best 

Seconds       .•  •• 

Lead— per  ton. 
English  Pig..     .. 
Foreign  sott. .     * . 

Quicksilver— per 

bottle  firsthand: 

Spelteip— per  ton 

O.B 

Tin — per  ton. 
English  Ingots  . 

Do.    bars 
Standard  cash    . 
Tin  I'lates.per  box 
Copper — per  ton. 
English,     Tough 

per  ton      ..     •  ■ 
Best  Selected    . . 

Sheets 

Istandard      ..     •. 
iJute— perton. 
iNative   firsts    for 
sh'pmt.  Mar-Apl. 

Olle— 

Linseed, per  ton. 

Itape.rel. English 

.    casl(s 

Kcown  English, 
j    naked 

Cott'n  Seed,crude 
.Ditto,  retined  .. 
{Petroleum  Oil, pel 

Bibs. 
■Water  While      .. 
lOil  Seeds, Linseed 
iCalcutta— per  410 
I    !bs. ..  Apl.-June 

Kape,  Cawnpore, 
j  brown,  Apl-May 
jlron— per  ton. 

Cltjvcland  Cash  . . 

jTobacoo  —  duty, 

I     unmanufactured 

3/B.  il'i  per  lb. 

Maryland  &  Ohio. 
I    pt:r  lb.  bond    . . 
jVirgiuialeat.. 
jKeuiuclty  leaf    .. 
'Latakta 

Havana 

Manila 

ICiKars,duty  7/- lb. 

Timber— Wood. 
|D  a  n  tsig     and 
{     Meiuel  Fir,  per 
load 

Indian  Teak 


o  84-1 

0  7.5-1 

1  6  -I 
09I-I 
t  9  -z 


nom. 

nom. 

nom. 

num. 
o  16    o 
o  14    o 

i.  d.  s.  d 

£17  2  6 
;Cl6fl6); 

7  10    o 

£24  15  < 

£220-£221 
i'22I-i'222 
£216  10  O 

14/  up 


£73l-£74 
i73i-£74 
t84  o  I 
£08     8    6 


28  10    0 

£234-£24 
£  s.  d. 
io  15     0 

28    o    0 
18    O     0 

£=8J-£32 

0    8}-o   8J 
o/9i 


240 
240 
3     5    6 


£   s.d. 


2i-2      I 


0    3    4i 

nom. 
nom. 
Dom. 
nom. 

o  17    o 
14  6-15    0 

s.  d.  s.  d. 

18    7    6 

£l7i-l8 

7   10     0 

£25 

£226-227 
£227-228 

£222   10    0 
14/  up 

£74  £75 

£74-£75 
£84    0    o 
£69    o    o 


28  15    o 

£24j-£25 
£  s.  d. 
30  15    o 

28  5  o 
27  10  o 
£..8J-£3ii 

o  8I-0  8i 
oigi 


246 
3    6  loi 


O  6-0  10  0  6—0  10 

o  5i-i  3  i  o  54-1  3 

05-0  ItJ;  0  5 — O  10 

o  5  -I  o  j  0  6 — 1  o 

J  o  -6  o  .  ,  0—6  o 

06-20  0  6 — a  o 

20      up  2  0      up 


no/— 130; 

280/— 480/ 


no/— 130/ 
280/— 480/ 


Futures  in  quiet  support.  T.N.,  May  delivery,  sold,  78s.  10778.; 
August,   80s.,   79s.,  80s.  6d.  and 79s.  ;  October,  82s. 

(Jambikr  steadier.  May-June  shipment  (jjood  marks),  iSs.  3d., 
c.l.  and  i. 

CoPKA  quiet,  but  values  ruled  fairly  steady.  To  Northern  ports : 
Ceylon,  March-.\pril,  £30  los.  ;  Malabar,  £31  5s.  ;  F.M.S. 
Straits,  £2<j  !•;%.  6d.  To  Marseilles;  F.M.  Straits,  M<irch-.\pril, 
£iC)  15s.  ;  Manila,  March-May,  J^ii  17s.  6d.;  Cebu,  March-April, 
/29  17s.  6d.  Java  nett  terms,  Febni.iry-April,  ;fi9  17s.  6d.  South 
Sea  Islands  to  l^ndon,  March-.\pril,  ;f  29 ;  and  to  the  Continent, 
£ig.  Macassar,  to  Northern  ports,  March-.\pril,  £2^  12s.  6d. 
Mixed  (no  Padang),  March-May,  /aS  5s.,  C.f.  and  i. 

India-ruhbkk. — Market  quiet,  and  prices  easier.  Fine  bard 
Para.  spot,  quoted,  3s  4jd.  ;  April-May,  3s.  4jd. ;  May. June,  sold, 
3s.  sjd.  to  3s.  5d.  ;  June-July,  3s.  ."ijd.  ;  July-August,  3s.  sjd.  ;  soft 
fine,    .-Vpril-May  value,   3s.  gd.  ;    ball,    May-June,   sold,   2s.    jd.  ; 


scrappy,  ditto,  quoted,  2s.  4d. ;  plantation,  first  latex,  spot,  told, 
3s.  4Jd.  to  3s.  4}d.  ;  April-June,  3*.  4}d.  to  3s  4|d. ;  Jn'y-Septem- 
ber,  3s.  jd.  to  3s.  4jd. ;  July- December,  3*.  4^d.  to  3s.  4d, ;  smoked 
sheet,  f.a.q.  ribbed,  spot,  sold,  3*.  jid.  to  3».  jld. ;  now,  3s.  4jd. 
value ;  April-June,  quoted,  3s.  4jd. ;  July-September,  3s.  4jd. ;  Jsiy- 
December,  sold,  3s.  4jd.  per  lb. 

Tallow. — Market  steatly.  In  auction,  1,387  casks  were  brought 
forward  and  1,017  sold  at  occasionally  3d.  to  6d.  advance.  Aus- 
tralian mutton  :  fine,  39s.  Od.  \  tail  to  ^ood,  37s.  Cd.  to  38s.  6d.  ; 
dark  to  dull,  32s.  6d.  to  35s.  Od. ;  hard.  38s.  6d.  Beef  :  fine,  38«. ; 
fair  to  good,  35s.  6d.  to  36s.;  dark  to  dull,  3Js.  (xl.  to  34s.  6d.; 
sweet,  38s.  5d.  Market  letter  unchanged  for  stuff,  but  9a.  dearer 
for  tallow.  Town  tallow,  35s.  ;  melted  stuff,  23s.  6d.  per  cwt. 
Rough  fat,  9d.  per  8  lbs. 

Gums. — At  public  sale  Animl  ruled  generally  steady.  Zanzibar, 
weak,  glassy  sorts,  part  small,  sold,  T^  los.  :  bean  and  pea.  fx». 
to  79s.  6d.  Copal  firmly  held.  Sambas,  fine  pale,  scraped,  91s. 
Ambon,  medium  bold  pale,  scraped,  rather  softish,  50s,  Manila 
and  Macassar,  medium  bold,  yellow  and  amber.  38s.  ;  ambery 
chips,  26s.    Damar,  fully  maintained.    Hatavian.  bold  clean,  900. 

Oils. — Linseed,  sp5t,  pipes,  land  delivery,  ^24  5s.  ;  barrels,  land 
delivery.  ;^24  15s.  Hull,  naked,  spot,  £12  5s.  Ordinary  brown 
rape,  naked,  spot,  £28  5s.  English  refined,  casks,  /30  158. 
Crude  cotton,  spot,  £2^  153. ;  refined,  spot,  sweet,  £31  5s.  ; 
ordinary  pale,  £28  los.  Cocoanut :  Ceylon,  spot,  £^s  ;  Cochin, 
spo^  /50  '°s-  Palm :  Lagos,  spot,  £i$ ;  Soya,  £2(1.  Petro- 
leum :  American,  8^.  ;  water  white,  9^.  ;  Russian,  8|d.  Ameri- 
can spirits  of  turpentine,  on  spot,  29s.  Rosin :  Common,  on 
spot,  13s. 

Linseed. — A  firm  tone  prevailed  in  this  market.  London:  Cal- 
cutta, March,  45s.  3d.  ;  April,  44s  9d.  ;  April-June,  44s.  i^. 
La  Plata,  April-May,  42s.  3d. 

Rapeseed  firmer  Ferozepore,  April-May,  47s.  3d. ;  brown 
Cawnpore,  April-May,  45s.  6d.  ;  yellow  Guzerat,  April-May, 
51s.  gd.  ;  yellow  Cawnpore,  April-May,  49s.  3d.  ;  brown  Calcutta, 
April-May,  44s.  6d. 

Cottonseed  quiet  and  easier.  London :  Egyptian,  afloat, 
£?>  i6s.  3d. ;  April,  £8  17s.  6d.  per  ton. 

Corn  (Mark  Lane).— Wheat  (English),  quiet,  but  tendency  in 
sellers'  favour.  Whites  delivered  up  range  to  37s..  and  fine  to 
best  reds  at  36s.  to  36s.  6d.  per  quarter,  504  lbs.  Foreign 
dearer  for  Canadian,  and  supplies  continue  short,  both  spot  and 
near.  No.  2  Northern  Manitoba,  39s.,  ex  ship;  39s.  6d.  ex  quay  ; 
and  No.  3  ditto,  38s.  to  38s.  6d.  respectively.  Australian  and 
Indian  nominal.  South  Russian  on  sample,  ex  granary,  36s.  to 
37s.  Grinding  barley,  Azofi,  Black  Sea  (good).  25s.  Od  .  ex  quay. 
Persian,  ex  ship,  to  arrive,  24s.,  and  good,  24s.  gd.  to  25s.,  ex 
quay.  Indian,  25s.  6d.  upwards,  ex  quay.  Plate  oats  (best), 
i6s.  6d.  landed.  American  white  clipped  No.  2,  19s.,  ex  quay. 
Maize;  Plate,  26s.  3d.  ;  mixed  American,  19s.,  both  quay  terms. 

Metals. — Copper :  Statistics  published  by  the  American  Pro- 
ducers' .\ssociation  for  last  month  show  a  decrease  in  stocks  of 
8,056  tons,  being  large,  as  already  anticipated.  Un  Monday  last 
the  warrant  market  declined  while  unsettled,  forward  offerings 
being  somewhat  frequent.  Standard,  cash  deliver>',  sold  at 
^68  2s.  6d.  ;  late  May,  £(&  :  and  three  months,  £(i&  5s.  to/07  15s.  ; 
closing  cash,  £(&  ;  three  months,  £(>^  17s.  6d.  ;  improving  by  the 
middle  of  the  week  on  "bear"  covering  and  general  buying, 
closing  cash,  /68  8s.  gd.,  three  months,  /68  33.  gd., 
while  values  of  these  dates  at  Thursdays  market  left  off 
at  ^68  i2S.  6d.  and  ;fCS  5s.  respectively.  Tin  quieter  and 
unsettled,  the  tendency  Iwing  firmer  on  balance,  and 
sellers  exercising  reser\'e'from  time  to  time.  Cash  last  Monday 
settled  down  at  ;f2i8  15s.,  three  months  £215  5s..  being  slightly 
easier  on  the  following  day.  and  closing  by  the  middle  of  tlie  week 
/■218  15s.  and  ;^2i5  los.  respectively.  Values  were  carried  up  on 
Thursday,  cash  settling  down  if 220,  three  months  £i\fi  los.  I-ead 
in  demand  and  stronger.  Foreign,  April,  /17  15s.,  and  July. 
/■17  IIS.  3d.  Spelter  firmer.  Ordinary  brands.  ^25.  Iron 
irregular. 

Cotton  (from  our  Manchester  correspondent).— The  market 
during  the  past  week  has  not  shown  any  marked  change  The  tone 
has  been  firm,  and  there  are  few  signs  of  easier  rates  in  the  near 
future.  Prices  in  the  raw  material  are  well  maintained,  but  it  is 
realised  that  values  are  on  a  high  level,  and  there  is  the  possibility 
of  a  decline  should  the  prospects  for  the  new  American  crop  con- 
tinue encouraging.  The  trade  demand  of  the  world,  however,  is 
very  hea\  v,  and  looks  like  keeping  up.  In  cloth  for  export  an 
irregular  business  has  been  done  lor  several  ouUets  liidia  has 
provided  fair  lines  in  shirtings  and  lighter  cloths,  such  as  dhooua 
and  mulls.  I3oth  price  and  deliver>-,  however,  have  not  been 
easily  arranged.  No  general  tlow  of  buying  has  occurred  for  Chitja. 
but  business  ha.s  not  been  at  a  standstill.  The  smaller 
markets.  l>oth  East  and  West.  ha\-e  gi\-en  comparatively 
small  support,  and  for  the  Levant,  Egypt,  and  South 
.\merica  onlv  a  sorting  up  trade  has  transpired.  In 
printing  cloths  the  demand  in  the  superior  quaHtMS 
shows  a  little  improvement  Only  smalls  lots  have  chan^  haadj 
in  T-cloths  and  Mexicans  Most  manufacturers  In  Blackbom  and 
district  are  doing  \^r\  well  indeed.  A  steady  deniiind  has  oobk 
through  in  fancy  cloths  for  the  home  trade  Amencan  x-ams  lor 
home  consumption  have  moved  off  quietly  Irom  day  to  day  ««  j*« 
rates.  Most  of  the  dem.ind  has  been  m  the  superior  ™«*»-  V".' 
mon  stutt  is  not  easily  sold  at  the  moment.  A  lew  «'e«J»»*«  »" 
put  through  in  bundles  for  India,  and  cops  for  the  Contjinrat  »»• 
attracted  a  little  more  attention.  Egyptian  spinnings  nav«_ 
strong  in  quotation,  with  a  fairly  healthy  undercurrent  «  a 

.\merican  cotton,  sa>-s  Sir  Jacob  Behrens  ""/V^ ...  .  __ 
has  again  reached  7^'  pe-"  <«V  at  which  rate  «dto«  moalK  pre- 
dominate.   At  one  time  the  market  was  .)uite  aen**. 
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"bear"  covering  and  better  cables  from  Liverpool;  but  higher 
prices  brought  out  more  cotton  and  caused  a  slight  reaction. 
Friday's   Movements. 

Sugar. — Refined  goods  sold  quietly  on  about  former  terms. 
Continental  granulated  ready  and  up  to  August,  sellers,  12s.  3d., 
f.o.b.,  Hamburg.  Beet  market  slow.  May  sold,  93.  lojd.  to 
gs.  gjd.  and  gs.  lod.  ;  August,  los.  ojd.  to  los.  ojd. ;  October- 
December,  gs.  iijd.,  f.o.b.,  Hamburg,  Cane  auctions  dull,  and 
prices  3d.  to  6d.  lower.  Mid  to  good  bright  St.  Lucia  sold, 
i6s.  3d.  to  17s.  A  Cuban  cargo,  April-May,  reported  sold  to 
London  at  los.  4jd.,  floating  landed  terms. 

Coffee. — Public  sales  realised  steady  prices  for  all  desirable 
grades.  Futures  steady  with  a  fair  demand.  July,  sold,  50s.  gd.  ; 
September,  sold,  51s.  4jd.  to  51s.  7jd.  and  50s.  gd. ;  December, 
51S.  3d.  to  50S.  6d. 

Jute  firm.  Native  first  marks,  spot,  sold,  ;f28  5s.  ;  March- 
April,  £z%  los.  ;  and  Daisee  No.  2,  spot,  Hamburg,  ^25  15s. 

Hemp  quiet.     G.S.,  July-September,  sold,  /30  15s. 

Shellac  steady,  quiet.     T.N.,  May  value,  78s.  ;  August,  80s. 

Rubber  flat.  Fine  hard  Para,  spot,  3s.  4jd.  ;  July-August,  sold, 
3s.  5d.  ;  soft  fine,  April-June,  3s.  4jd. ;  plantation  first  latex,  spot 
and  up  to  June,  sold,  3s.  3jd. 

Corn. — Mark  Lane.  A  further  hardening  tendency  prevailed 
to-day.  Foreign  wheat.  No.  i  Northern  Manitoba,  40s.  6d.  ;  No.  2, 
ditto,  39s.  6d.  ;  No.  3,  38s.  6d.,  ex  ship.  South  Russian,  ex 
granary,  37s.  to  3gs.  6d.,  according  to  sample.  Plate  maize,  26s., 
ex  ship;  26s.  6d.  landed.  American  mixed,  25s.  3d.,  ex  quay. 
Plate  oats  (best),  i6s.  gd.  landed  ;  white  clipped  American,  No.  2, 
19s.  6d.,  quay  terms. 

Metals. — Tin  dearer.  Cash  closed  ^222  ids.  ;  three  months', 
;f2i7  15s.  English  ingots,  ^226  to  /227.  Copper  ruled  steadier. 
Cash  closed  at  £(>i)  ;  three  months',  £(A  12s.  6d.  Electros, 
£"]!  los.  to  £']-2..  Sheets,  £?,^.  Lead  firmer.  English  quoted 
£i%  7s.  6d.  ;  foreign,  April,  quoted  ;f  18;  May  and  May-June  done, 
/17  17s.  6d. ;  July  and  August  at  ;f  17  15s.  Spelter  inactive. 
Ordinary  brands  quoted  ^25.  Iron  firmer.  Cleveland,  cash, 
65s.  lojd.  Linseed  oil,  spot,  pipes  (landed),  ^24  los.  ;  barrels, 
£'2.^.     Linseed  firmer.     April-June  done  44s.  t)d. 


Joint  Stock    Companies'  Exhibits 
Critically   Analysed    and    Compared. 

STANDARD    BANK    OF    SOUTH    AFRICA,    LTD. 

It  did  well  in  the  December  half-year  of  1912,  gross  profit 
having  risen  ^^28,990  to  ;^486,47i.  This  increase  was  reduced 
to  £2,Tj2  in  the  nett  profit,  because  working  charges  cost 
;f22,209  more,  and  the  allowance  for  rebate  was  ;^4,oog  higher. 
■Thus  outgoings  and  the  reserve  for  rebate  at  ;j327,55i  were 
;^26,2i8  up.  However,  the  balance  of  ;^49,7i5  brought  forward 
was  ;^7,572  better  than  that  of  a  year  ago,  so  that  the  distri- 
butable total  of  ^^208,635  thus  reached  was  ;/^io,344  better. 
Again,  ^^40,000  has  been  set  aside  out  of  this  before  distributing 
the  balance  of  the  money  to  the  shareholders.  It  is  not  divided 
up  in  the  same  way  as  a  year  ago,  for  bank  premises  get 
only  ;^i 5,000  against  ^f 20, 000,  and  the  reserve  fund  ;^io,ooo 
against  ;^2o,ooo.  but  the  money  thus  held  back  amounting  to 
^15,000  is  set  aside  to  an  investment  reserve  account.  No 
change  is  made  in  the  dividend.  The  ;^2o  shares,  ;^5  paid, 
just  get  5s.  each  for  the  half-year,  or  at  the  rate  of  10  per  cent, 
per  annum ;  but  the  bonus  is  increased  to  2s.  per  share,  or  at 
the  rate  of  4  per  cent,  per  annum,  as  compared  with  3  per  cent., 
so  that  altogether  the  dividend  and  bonus  equal  14  per  cent, 
per  annum  subject  to  tax,  or  i  per  cent,  more  than  was  paid  for 
the  second  half  of  191 1.  These  payments  made  ;^ 50,239,  or 
^2,602  more  than  was  brought  in  will  be  left  to  carry  forward. 
"The  balance-sheet  shows  expansion  of  busiiess.  The  note  circu- 
lation is  up  ^11,820  to  jf  1,177,291,  liabilities  on  deposit,  current 
and  other  accounts  are  ;^i, 703,208  higher  at  ;^2o,845,264,  and 
the  cross  entry  of  bills  of  customers  held  for  collection  shows 
an  increase  of  £io-],22(^  at  ^^2,385,678.  Cash  and  credits  with 
bankers  are  £2yi,46g  up  at  ;^4, 12 1,038.  Short  loans  show  an 
increase  of  ;f298,i37  at  ..f  1,353,439,  but  investments  in  Consols, 
Colonial,  Government  and  Municipal  bonds,  &c.,  have  been 
reduced  .1^23,045  to  ;^2,75i,i88.  Bills  of  exchange  purchased 
are  ^^404,483  up  at  ;^4,663,8o7,  and  bills  discounted  and 
advances  are  .^315,349  higher  at  ^^12, 180,918.  Bank  property  is 
;f 32,868  lower  at  ;4462,957,  but  this  does  not  include  the  freehold 
property  in  London,  which  stands  at  pf6o,ooo.  The  balance- 
sheet  total  is  now  ,^28, 775, 102. 

LAMPORT  AND   HOLT,  LTD. 

The  period  covered  by  the  accounts  made  up  at  the  end  of 
last  year  is  about  fourteen  months,  and  this  is  the  first  report 
of  the  company  incorporated  in  191 1  to  take  over  a  business 
founded  in  1845.  The  exhibit  made  is  most  encouraging.  Profit, 
after  allowing  for  depreciation  and  writing  off  the  whole  of  the 
preliminary  expenses  in  connection  with  the  formation  of  the 
company,  amounted  to  ,£229,222,  from  which  the  preference 
share  dividend  took  ^26,034,  and  debenture  interest  ^£55,068. 
From  the  balance  of  ^^142, 920  the  ordirary  shares  get  a  divi- 
dend at  the  rate  of  8  per  cent,  per  annum,  less  tax,  but  that 
only  takes  ;£25,468,  so  that  the  board  is  able  to  place  ;^ioo,ooo 
to  the  reserve  fund,  with  /i 7,451  left  to  carry  forward,  out  of 
which  presumably  comes  the  /5,ooo  which  has  been  set  aside 
to  form  the  nucleus  of  a  staff  benevolent  fund,  an  excellent 
arrangement.  During  the  year  the  fleet  has  been  increased  by 
-three  new  steamers  delivered  by  tl^e  builders  and  four  others 
bought,  one   steamer   having   been     sold   and   one   lost   in   the 


collision  in  the  Mersey.     No  comparison  can  be  made  with  the 
items  in  the  balance-sheet,  because  this  is  the  first  report. 
CENTRAL  URUGUAY  RAILWAY  CO.  OF  MONTE  VIDEO,  LTD. 

In  the  half-year  ended  December  31  last  gross  earnings  rose 
^^46,661  to  ^^365, 268,  and  expenses  went  up  /40,678  to  ;2r202,079. 
Therefore  the  nett  income  of  £i6-i,i8g  is  only  ^5,083  up.  'The 
aggregate  profit  is  brought  up  to  ;^i97,29o  by  the  balance  brought 
forward,  interest  received  on  the  6  per  cent,  debenture  stock  of 
the  Extension  Company,  and  profit  on  remittances.  After  all 
interest  charges  have  been  met,  aggregating  ;f  106,778,  there  is 
^^90,512  left  for  division.  From  this  the  ordinary  stock  gets 
6  per  cent.,  less  tax,  which  when  paid  leaves  ^^^0,512  to  bo 
carried  forward.  As  explained  in  a  circular,  the  board  has 
been  unable  to  carry  out  the  proposed  purchase  of  the  Northern 
Extension  Railway,  but  it  has  been  advised  by  telegraph  that 
the  Government  has  agreed  to  the  withdrawal  of  the  renuncia- 
tion of  the  guarantee  on  the  Northern  Extension  line,  and  also 
of  the  notification  of  the  proposed  amalgamation  of  that  com- 
pany with  the  Central  Uruguay  Railway  Company.  Conse- 
quently the  two  companies  are  now  in  the  same  position  they 
occupied  prior  to  the  general  meeting  held  in  December  last, 
when  the  proposal  for  fusion  was  submitted  to  the  proprietors. 
JOHN    BARKER   AND   CO.,    LTD. 

In  November  last  the  eastern  section  of  the  main  block  of 
this  big  drapery  company's  business  was  destroyed  by  fire, 
but  in  spite  of  this  serious  disaster,  business  was  so  exceed- 
ingly good  that  the  gross  profits  showed  a  further  improve- 
ment of  ^23,201  at  ^^305.834-  Including  ;fi8,575,  or  ;^6,03i 
more  brought  forward,  the  nett  profits  were  ;£^i3,59i  larger  at 
;£i33,648,  out  of  which  an  extra  .£2,443  ^t  .^12,079  has  been 
written  off  for  premiums  on  redemption  policies,  repairs,  de- 
preciation, &c.,  and  the  usual  £1,420  has  been  set  aside  for 
redemption  of  leasehold  properties.  The  dividend  on  the 
ordinary  shares  is  then  further  increased  from  iij4  to  I2j4 
per  cent.,  and  the  management  shares  ^et  £2  los.  7  i-5d.  or 
gs.  2  2-5d.  more,  after  which  ;£io,ooo  is  again  added  to  the 
fund  for  the  equalisation  of  dividends,  leaving  £25,523  or 
£6,949  more  to  be  carried  forward.  The  buildings  destroyed 
by  fire  and  their  contents  were  covered  by  insurance,  and  the 
rebuilding  of  these  and  adjoining  premises  is  being  rapidly 
proceeded  with,  while  sanction  has  been  obtained  for  the  con- 
struction of  a  subway  between  the  premises  on  both  sides  of 
Kensington  High  Street.  Expenditure  on  the  property  was 
£13,443  at  £917,147,  and  in  view  of  the  enlargements  and 
additions  now  being  made,  the  directors  propose  to  increase 
the  capital  to  ;/^63o,ooo  by  the  creation  of  150,000  new  ordinary 
shares  of  £j  each,  out  of  which  they  will  pay  off  the  loan 
°f  £^5!°°°  no'*^  owing  to  the  bankers.  Stocks  are  ;^i7,o3o 
larger  at  jf 220,450,  debtors  owe  ;^i  1,124  more  at  £25,610,  and 
cash  is  .£6,659  "P  ^'  .^38,503,  while  sundry  creditors  show  a 
decrease  of   £6,569   at   ^133, 172. 

LOUISE   AND   CO.,   LTD. 

Profits  for  the  twelve  months  ended  December  14  showed  a 
shrinkage  of  £^3,886  at  £20,673,  of  which  £1,131  less  at  £2,421 
is  payable  to  Maison  Virot  and  the  Virot  Syndicate,  leaving 
the  available  balance  ^^2,584  down  at  ;£i2,955.  A  year  ago, 
after  paying  7  per  cent,  on  the  ordinary  shares,  there  was 
a  surplus  of  ;^i,638  divisible  between  the  ordinary  and 
founders'  shares,  but  this  time  the  balance  of  £4,381  brought 
forward  to  the  credit  of  the  ordinary  shareholders  has  to  be 
drawn  upon  for  £1,559  '°  order  to  maintain  the  distribution 
at  7  per  cent.  The  founders'  shares,  which  last  time  got  5s. 
per  share,  have  only  ^^28  standing  to  their  c»edit,  so  that 
no  dividend  is  possible.  As  stated  in  the  previous  report,  the 
directors  asked  the  shareholders  to  agree  to  increase  the 
special  allowance  to  the  chairman  for  his  services  in  connec- 
tion with  the  obtaining  of  a  Crown  lease  of  the  premises  form- 
ing the  south-eastern  quadrant  of  Oxford  Circus  from  10  per 
cent,  to  20  per  cent,  of  the  estimated  nett  profit  arising  out 
of  the  transaction.  The  change  means  that  this  lucky  gentle- 
man receives  ^10,482  as  against  £6,000,  and  in  addition  the 
cost  of  the  building  is  increased  bv  a  sum  of  ;f2,25o  divided 
amongst  the  other  directors.  Altogether  this  item  is  £2y,yj3 
up  at  £'74,189,  while  another  /5.862  has  been  spent  on  the 
rebuilding  of  No.  396,  Oxford  Street,  part  of  the  money  hav- 
ing  been  provided  by  an  increase  of  £16,935  t°  /^.S^-ooo  in  the 
loan  from  the  bankers.  Current  liabiiities  are  ^^i  1,668  higher 
at  £36,509,  against  which  stocks  are  ;£4,254  up  at  £15,859, 
debtors  owe  £2,544  more  at  jf64,428,  and  investments  have 
risen  by  £3,000  to  £3,190,  while  cash  has  dropped  by  £7,875 
to  £13.887. 

KIMBERLEY    WATER    WORKS. 

In  the  year  ended  December  31  the  rainfall  at  Kimberley  was 
again  below  the  average,  and  the  sales  of  water  both  to  the 
towns  and  the  mines  were  greater  than  for  several  years  past. 
The  total  consumption  was  203,049,200  gallons,  against 
174,741,000  gallons  in  1911,  and  the  nett  profits,  including 
£2,281  from  interest  on  investments  was  £6,189  up  at  £30,456. 
After  providing  for  depreciation  and  debenture  interest,  the 
directors  write  £7,283,  or  £1,967  more,  off  construction,  and 
^1,881,  or  jf8i3  more,  off  investments,  and  in  addition  to 
repeating  the  dividend  of  5  per  cent,  they  pay  a  bonus  of  is.  6d., 
making  a  total  distribution  of  8s.  6d.  on  the  j£7  share.  Pro- 
perty account,  including  £^66,747  for  the  interest  of  the  Griqua- 
land  Public  and  £10,000  for  the  Beaconsfield  concession,  stands 
at  £320,657,  after  deducting  the  amounts  written  off  to  date, 
and  against  this  there  is  a  contingency  fund  of  ;if 56,074,  largely 
represented  by  investments  valued  at  £53,106.  'The  Municipal 
Council  of  Kimberley  has  the  option  of  purchasing  the  works 
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under  certain  conditions  on  December  i  next,  or  on  Novem- 
ber 20,  1915,  for  ^275,000,  plus  the  cost  of  additions  to  plant, 
&c.,  made  since  1903.  Apparently  this  option  is  to  be  exercised 
at  the  earlier  of  the  two  dates,  as  the  directors  are  asking  the 
shareholders  to  sanction  a  modification  of  the  terms.  They 
ask  permission  to  accept  a  price  which  will  return  the  £y  per 
share  paid  up  on  the  capital,  with,  in  addition,  sufficient  to 
give  themselves  ^^12,000  and  the  staff  ;£8,ooo  as  compensation 
for  loss  of  office. 

CONSOLIDATED   WATER   WORKS   CO.   OF   ROSARIO,   LTD. 

The  extension  of  this  company's  business  continues  to  make 
steady  progress,  and  in  1912  the  number  of  services  was  in- 
creased by  1,026,  or  4.65  per  cent.  Gross  receipts  were  .^$3,616 
larger  at  ^fi  11,562,  and  as  working  expenses  were  reduced 
by  £i,77(),  the  nett  revenue  shows  rin  improvement  of  .1^5,395 
at  ;f 66,027.  Includiing  ;f6,i8o  brought  forward,  the  nett 
balance  was  ;f8,542  up  at  ;^72,23i,  out  of  which  an  extra 
;(f2,68o  at  /6,88o  is  put  to  reserve  for  redemption  of  capital, 
and  the  general  reserve  and  depreciation  funds  again  get 
;^io,ooo  and  ^^3,000  respectively.  A  sum  of  ;^3,oi6  is  also 
written  off  cost  of  issue  of  second  debenture  stock,  together 
with  ^^652  for  depreciation  of  investments,  after  which  the 
ordinary  shares  again  get  8  per  cent.,  leaving  ;/^6,i32,  or  only 
£48  less  to  be  carried  forward.  In  order  to  provide  for 
capital  expenditure  incurred  or  contemplated,  and  also  to 
facilitate  the  separate  investment  of  a  portion  of  the  reserve 
and  depreciation  funds,  the  directors  offered  to  the  share- 
holders in  November  last  j/^ioo,ooo  5  per  cent,  second  deben- 
ture stock  at  97  !4.  of  which  ;^44,878  had  been  received  at  the 
date  of  the  balance-sheet.  The  capital  outlay  was  ^^72,557, 
making  a  total  of  ;^746,862,  and  after  allowing  for  an  increase 
of  ^7,419  to  £4y,T.S6  in  the  reserve,  the  debit  balance  was 
increased  by  £2o,2!ii)  to  ;if3o,2i5. 

LAMSON  PARAGON  SUPPLY  CO.,  LTD. 

In  its  year  closed  January  31  last  profit  rose  ;^i,90i  to  ;^33,420, 
a  sum  brought  up  to  ^37,000  by  the  balance  brought  forward, 
which  balance  was  ^1,142  down  at  ;^3,58o.  Thus  the  clear 
total  is  ^3,043  less,  but  ;^7,i84  is  placed  to  reserve  as  com- 
pared with  ^^10,678  written  off  the  cost  of  share  issues  in  the 
previous  year,  and  in  this  way  the  ^'29,817  available  for  divi- 
sion is  £(>,S37  better,  but  the  directors  simply  maintain  the 
dividend  at  7^  per  cent,  for  the  year  by  a  final  payment  at  the 
rate  of  10  per  cent,  and  add  ^^1,500  to  reserve.  This  will  leave 
;^3,693  to  be  carried  forward.  All  departments  of  the  business 
were  well  employed  last  year.  Pursuing  the  policy  of  introduc- 
ing the  company's  products  abroad  by  subsidiary  companies, 
one  has  been  formed  in  France  for  that  purpose,  and  prospects 
are  otherwise  good  for  the  current  year.  The  balance-sheet 
shows  a  reduction  of  nearly  ;^57,ooo  in  the  cash,  now  down  to 
;^2i,8i7,  but  investments  in  auxiliary  and  other  trading  com- 
panies, for  which  there  is  no  market  quotation,  together  with 
;^i2,9i9  of  loans  thereto,  show  an  increase  of  ;f25,9i2  at 
;^i45,748.  That  asset  might  turn  out  to  be  a  weak  spot  in  the 
balance-sheet.     Also  it  may  be  a  source  of  strength. 

PACIFIC  LOAN  AND  INVESTMENT  CO.,  LTD. 

Profit  for  the  calendar  year  1912  was  ;f3i,8i5  after  debiting 
interest  on  debenture  stock  and  terminable  debentures,  and  in- 
cluding ;f  6, 548  brought  forward.  This  is  ;^5,276  more  than 
the  sum  available  a  year  ago,  and  the  directors  make  up  the 
dividend  to  9  per  cent.,  less  tax,  for  the  year  by  the  final 
payment  of  6  per  cent.  They  also  extinguish  the  liability  of 
the  company  for  premiums  on  debenture  stock  by  writing  off 
;^5,34o  to  that  end,  and  place  ;^3,ooo  to  reserve  fund  against 
nothing  a  year  ago,  while  ;^i,ooo  is  written  off  the  value  of 
railway  securities  held,  bringing  them  down  to  market  value 
at  the  date  of  the  balance-sheet.  This  indicates  careful  manage- 
ment, and  the  directors  are  also  able  to  fortify  their  balance- 
sheet  by  ^8,698  added  to  the  real  estate  suspense  account,  pro- 
duct of  fortuitous  sale  of  certain  of  their  real  estate  holdings, 
thus  bringing  the  amount  of  the  account  up  to  .£15,338.  Further, 
with  the  object  of  strengthening  the  company's  financial  posi- 
tion, the  board  recommends  that  £'7,000  of  this  real  estate 
suspense  account  shall  be  transferred  to  the  general  re.serve 
fund.  This,  together  with  the  £3,000  taken  from  the  year's 
revenue,  will  be  increased  by  ;fio,ooo  to  ;£i  10,000.  The  balance- 
sheet  shows  an  increase  of  £22,606  in  the  loans  on  mortgages, 
&c.,  making  the  total  £758,132,  but  the  real  e-state  as,set  is 
£26,756  down  at  £10,361.     The  balance-sheet  is  a  strong  one. 
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BALANCE  SHEET  FACTS 
INFERENCES  FOR  INVESTORS. 


Bergvik  Co.,  T-td. — Trading  profits  of  the  Swedish  company 
for  1912,  including  ;^2o,496  brought  forward,  amounted  to 
£57,822,  of  which  £33,000  was  applied  to  the  payment  of  a 
dividend.  To  this  sum  is  added  £28,341  from  interest,  com- 
mission, &c.,  making  a  total  for  tbi~!  company  of  ;f6i,34i,  and 
after  providing  for  debenture  interest,  London  charges,  fee, 
the  nett  profit  was  £48,424.  Out  of  this  a  dividend  of  15  per 
cent,  is  paid  on  the  deferred  sh.ires,  and  the  balance  carried 
forward  is  increased  from  £179  <<>  £',099.  Sundry  debtors  owe 
£479,465  against  £116,649  ^"^  '"  creditors,  and  the  company 
has  £21,918  in  cash  and  bills.  Cipital  expenditure,  represent- 
ing the  oo.st  of  the  shares  in  the  Swedish  company,  stands  at 
£461,400,  and  although  the  reserve  is  small  at  £8,805  *  sinking 
fund  of  £146,900  has  been  accumulated  for  the  redemption  of 
debentures. 

Beitish  American  Land  Co. — This  old  company  did  well  in 
igia,  and  the  income  of  ;^S>357  f'""!  profit  on  sales  of  land 


and  receipts  in  Sherbrooke  City,  4c.,  was  only  £240  down. 
Small  savings  were  effected  in  outgoings,  so  that  the  clear 
revenue  of  £4,053  was  just  £63  1«M.  After  adjusting  accouDU 
and  adding  the  balance  brought  forward,  the  clear  snrpltu  i« 
£18,493,  out  of  which  all  the  outsUnding  "  B  "  aharet  will  be 
paid  off  at  £24  per  share.  Since  the  Companies'  Act  of 
1894  came  into  operation  the  original  "  H  "  capital  of  £134,328 
has  all  been  paid  off  but  the  ^10,848  which  will  now  be  re- 
deemed, and  the  outstanding  "A"  capital  amounts  to  only 
£5,597.  This  capital  gets  £6,996  in  dividends  for  the  pa»t 
year. 

CuRTis's  AND  Harvey,  Ltd. — ^Thii  business  of  manufacturers 
of  explosives  made  further  progress  in  1912,  and  its  nett 
profits,  after  providing  another  £1,000  for  depreciation  and 
writing  off  £401,  or  £599  less  for  new  patents  and  trade  marks, 
were  £9,524  up  at  /JS.ios.  The  balance  brought  forward  wa» 
£1,061  larger  at  £12,561,  giving  ^^50,666  or  £10,585  more  to 
be  dealt  with,  and  after  putting  ^^i 5,000  to  reserve  against 
£10,000  last  time  the  directors  raise  the  dividend  from  6'/i  per 
cent,  to  7J4  and  increase  the  sum  carried  out  by  £2,889  to 
£15,449.  Freehold  properties  are  £2,781  up  at  ;£225,io3,  and 
plant  and  machinery  £2,405  up  at  £182,654,  but  leasehold  pro- 
perties have  been  reduced  by  £1,010  to  .£13,762.  Debtors  owe 
j^i6,094  more  at  £130,737  against  an  increase  of  £14,736  to 
£74,335  in  sundry  creditors,  and  stocks  are  ;fi7,o63  larger  at 
£251,851,  but  cash  and  bills  show  a  small  drop  of  £i,979  »^ 
£30,781.  Reserve  now  stands  at  £45,000,  most  of  which  is 
represented  by  investments  valued  at  £39,485,  an  increase  of 

;£7.o8i- 

M.  B.  Foster  and  Sons,  Ltd. — The  lopping  off  of  the  un- 
remunerative  Brighton  branch  seems  to  have  put  new  vigour 
into  this  undertaking,  with  the  result  that  the  profits  for  1913 
showed  an  improvement  of  £3,772  at  '£25,752.  Including 
£664  more  at  £2,153  brought  forward  the  nett  surplus  was 
£5,635  larger  at  /i4,i88,  so  the  directors  are  able  to  restore  the 
ordinary  shares  to  the  dividend-paying  list  after  an  absence 
of  nine  years,  with  a  distribution  of  10  per  cent.,  and  still 
have  £3,135  more  at  £5,288  to  carry  forward.  Additions  to 
plant  exceeded  the  depreciation  allowance  by  £3,537.  bringing 
the  total  to  £16,000.  Investments  are  £17.876  up  at  £21,865, 
but  this  means  little  more  than  the  substitution  of  one  security 
for  another  as  bankers'  bills  purchased  have  been  reduced  by 
£10,562  to  £4,021,  and  a  deposit  of  £8,000  has  disappeared. 
Stocks  show  a  decrease  of  £937  »*  £s^<3"<  debtors  are  £2/>56 
higher  at  £38,837,  and  cash  and  bills  come  to  £^A9°  ™°^' 
at  £12,992  against  an  increase  of  £4,2*^  to  /39>9°3  '^  creditors 
and  bills  payable. 

United  Limmee  and  Vorwohle  Rock  Asphalte  Co.,  Ltd.— 
A  satisfactory  increase  of  £6,413  to  £22,235  '*  sbo»o  'n  **>* 
gross  profits  for  the  year  ended  December  31,  of  which  an  extra 
£1,646  at  £5,069  is  written  off  for  depreciation.  After  provid- 
ing for  London  office  charges  the  nett  balance,  including 
£2,482  or  £929  more  brought  in  is  £5,899  larger  at  £i7.3°'- 
The  dividend  is  maintained  at  10  per  cent.,  but  £6,000  is  put 
to  reserve  against  nothing  a  year  ago,  leaving  £2,381  or  only 
/loi  less  to  be  carried  forward.  Property  account  has  been 
written  down  by  £2,251  to  ;f  72,448,  but  investments  are  £365 
up  at  £17,553,  and  stocks  are  £1,266  larger  at  £i6,70<». 
Debtors  owe  £4,551  more  at  ^19,052,  and  cash  has  riseii  by 
£1,873  '°  £18,299,  while  the  amount  due  to  sundry  creditors 
is  about  the  same  at  £6,508. 


Roumanian  Consolidaled.— Production  week  April  5,  7431008. 

Russian  Petroleum —Production  week  April  5,  94,000  poods. 

Spies  Petroleum.— Production  week  April  6,  5,059  tons;  total 
production  for  year,  54.973  tons ;  corresponding  period  last  jrear. 
62,596  tons. 

Tulsa.— Production  March,  1,146  tons. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alberta  4%  Deb 

Algoma  Central  Term  5%     

Armavir-Touapse  Rly.  4J% 

Auckland  Harbour  5%  Deb 

Bahia  City  5% 

British  Col.  Electric  Rly.  *i%  Deb. 

Burns  Bros.  7%  Pf — 

Canada  Southern  Railway  5%  Bds.... 
Cordoba  Central  Rly.  +4%  2nd  Deb. 

Eagle  Oil  Transport  Pref 

Foresfal  Land  5%  Deb 

Hobart.  City  of  44% 

Madeira-Mamore  Ry.  5J%  Deb. 

Manila  Railway  5%  Deb 

Manitoba  4J% 

Mexico  N.W.  Rly.  6%  Bds 

Moline  Plow  1st  Pf.     

Montgomery  Ward  7%  Pf 

Montreal  City  4J  %    

New  South  Wales  4% 

New  Zealand  4%        

Otis  Steel  3%  Bds 

Pacific  Gt.  Eastern  Ry.  44% 

Union  S.  Africa  4%     ••• 

Winnipeg  44%  "'    — • 


1  dis 
I4dis 
par 

^pm 

2  dis 
102 

4  pm 

Apm 
4jpm 

3  dis 
Jpm 

34  dis 

Jpm 

34  pm 

3    pm 

4  dis 

U  v" 
*po> 
lipm 


1  dis 
If  dis 

^ 
44  pm 

21 

2  dis 

AdU 

4  pm 

idis 

4  pra 
51  pm 
1  pm 
34  dis 

Jpm 
pm 
34  dis 
Ipa 
2ip« 

24  pm 

IcUs 

24  PB 

7pm 

Up* 
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April  12,   1913. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bengal  and  North-Western  — 3^  per  cent.,  plus  a  bonus  of  i  per 
cent.,  or  4J  per  cent,  in  all,  for  tlie  half-year  ended  Dec.  31,  against 
4  per  cent,  a  year  ago. 

St.  Louis  South-Western.— Quarterly  of  ij  per  cent,  on  the  pre- 
ferred stock,  payable  April  15. 

South  Indian. — Interim  from  surplus  profits  of  ^  per  cent.,  being 
at  the  rate  of  J  per  cent,  per  annum,  in  addition  to  interest  and 
surplus  profits" guaranteed  for  half-year  ending  June  30,  1913 — 
namely,  £2  per  cent. ,  making  2J  per  cent,  for  half-year,  payable 
July  I,  against  2  per  cent,  a  year  ago. 
BANKS. 

British  of  Northern  Commerce. — The  directors  of  this  bank, 
which  was  established  in  co-operation  with  banking  institutions  in 
England,  Denmark,  Norway,  Sweden,  Russia,  and  France,  the 
principal  object  being  to  facilitate  commercial  intercourse  between 
the  northern  countries  of  Europe  and  Great  Britain,  have  decided 
to  make  up  the  first  accounts  to  the  31st  ult,,  and  propose  to  pav  a 
6  per  cent,  dividend,  carrying  forward  about  ;f  8,000.  The  meeting 
of  shareholders  will  be  held  at  the  end  of  this  month,  and  the  full 
accounts  will  be  available  in  a  few  days. 

International. — At  the  rate  of  gold  $2 J  per  share,  payable  May  i, 
leaving  undivided  profits  gold  $627,775. 

National  of  Australasia — On  both  preference  and  ordinary 
shares  for  half-year  ended  March  31  at  the  rate  of  7  per  cent,  per 
annum,  against  6  per  cent,  a  year  ago. 

North  of  Scotland  and  Town  and  County. — For  half  year  ended 
30th  ult.  at  the  rate  of  I2j  per  cent,  per  cent,  per  annum,  free  of 
tax,  same  as  last  year. 

MINES. 

Amalgamated  Zinc  (De  Bavay's). — is.  6d.  per  share,  payable 
May  9,  less  tax,  same  as  a  year  ago. 

Butters  Salvador. — 7^  per  cent.,  payable  April  15,  against  is.  per 
share  last  year. 

Cobalt  Lake  Silver. — Interim  of  is.  per  share,  less  tax,  payable 
May  30. 

Globe  and  Phoenix.— Final  of  is.  gd.  per  share,  free  of  tax, 
making  7s.  per  share  for  1912,  against  8s.  for  1911. 

Mason  and  Barry. — For  1912  of  7s.  per  share,  less  tax,  placing 
/20,ooo  to  reserve  for  contingencies,  with  ^25,149  forward,  against 
6s.  for  1911,  with  ^25,293  forward. 

South  American  Copper. — Third  interim  of  100  percent,  (actual), 
payable  April  g.     On  May  11  last  year  75  per  cent,  was  paid. 

INSURANCE. 

Atlas  Assurance. — For  1912  of  7s.  6d.  per  share  (equal  to  31}  per 
cent.),  less  tax,  on  account  of  which  3s,  per  share  was  paid  on  Oct. 
30  last.  The  balance  of  4s.  6d.  per  share,  less  tax,  payable  29th 
inst.,  against  6s.  for  1911,  tax  free. 

Scottish  Union  and  National  Insurance. — At  the  rate  of  17J  per 
cent,  per  annum,  free  of  tax,  same  as  a  year  ago. 

South  British  Insurance  Company. — Interim  of  2S.  per  share  for 
half-year  ended  Feb.  28,  against  is.  gd.  a  year  ago. 

Yorkshire  Insurance. — 5s.  per  /j  share  (los.  paid)  and  los.  per 
£1  fully-paid  share,  same  rate  as  last  year. 

MISCELLANEOUS. 

Aberdeen  Trust. — Interim  of  5  per  cent,  on  the  ordinary  stock. 
Aerated  Bread. — Interim  at  the  rate  of  15  per  cent,  per  annum, 
less  tax,  for  half-year  ended  March  31,  payable  May  8,  same  as  a 
year  ago. 

American  Mortgage  of  Scotland. — Final  on  the  ordinary  shares 
of  5  percent.,  less  tax,  making  9  pet  cent.,  less  tax,  for  the  year, 
placing  /io,ooo  to  reserve.     Dividend  the  same  as  last  year. 

Anglo-Argentine  Tramways. — Final  of  4J  per  cent,  on  the 
ordinary  for  half-year  ending  Dec.  31,  less  tax,  making  8J  per  cent, 
for  the  year ;  placing  /i35,ooo  to  depreciation,  renewals  funds, 
&c.,  with  ;^g,254  forward,  against  7J  per  cent,  last  year,  with 
/i20,ooo  to  depreciation,  renewals  funds,  &c.,  and /lo, 946  forward. 
Babcock  and  Wilcox.— Final  of  9  per  cent.,  making  16  per  cent, 
for  the  year.  Last  year  a  total  distribution  of  28  per  cent.,  in- 
cluding an  8  per  cent,  bonus. 

Batak  Rabit  Rubber. — Interim  of  5  per  cent,  (actual)  on  the 
paid-up  capital  in  respect  of  financial  year  ending  June  30,  payable 
April  16.     Last  year  no  interim  was  paid. 

Bell's  United  Asbestos. — Balance  of  is.  6d.  per  share  on  the 
ordinary  shares,  making  12J  per  cent,  for  the  year,  placing  ;f  15,000 
to  reserve,  with  £<)ail  forward,  same  as  a  year  ago,  with  £19,451 
forward. 

British  and  Australasian  Triist  and  Loan.— is.  3d.  per  share,  tax 
free,  making  5  per  cent,  for  1912,  and  a  bonus  of  is.  per  share, 
equal  to  a  further  2  per  cent. ,  payable  May  i,  same  as  a  year  ago. 

Carthagena  and  Herrerias  Steam  Tramways.— For  igi2  at  the 
rate  of  2  per  cent.,  or  4s.  per  share,  payable  on  May  7,  tax  free. 
No  dividend  was  paid  for  191 1, 

D.  and  W.  Murray.— Interim  of  5  per  cent,  for  six  months  ended 
Jan.  ig,  same  as  a  year  ago. 

Direct  United  States  Cable.— Final  of  2s.  per  share,  less  tax, 
payable  30th  inst.,  making  4  per  cent,  for  year  ended  March  31. 
I- or  nine  months  to  March  31,  1912,  5  per  cent,  was  distributed. 

London  Trust.— Final  of  4  per  cent,  per  an.ium  on  the  deferred 
stock  for  year  ended  March  31,  igi3,  making  6  per  cent,  for  year, 
against  5  per  cent,  last  year. 

New  Transvaal  Chemical— Interim  at  the  rate  of  6  per  cent,  per 
annum  for  half-year  ended  Dec.  31  on  the  issued  preference  shares, 
payable  May  i. 

North  Hummock  (Selangor)  Rubber.— Interim  of  10  per  cent., 
less  tax,  on  account  of  year  ending  June  30,  payable  May  2,  same 
as  a  year  a  o. 


Plasmon. — Interim  on  the  ordinary  shares  of  8  per  cent,  per 
annum  for  half-year  ended  Dec.  31. 

Sao  Paulo  Tramway,  Light;  and  Power. — 2^  per  cent,  on  the 
capital  stock,  payable  May  i. 

Second  Scottish  Northern  Investment. — Final  of  6  per  cent,  on 
the  ordinary,  making  6  per  cent,  for  the  year,  adding  ;f  10,000  to 
reserve,  against  5J  per  cent,  last  year,  with  /8.750  to  reser\e. 

Trust  and  Agency  of  Australasia.  — /12, 000  to  reserve,  and  is.  gd. 
per  share,  making  2s.  6d.  per  share  for  igi2,  tax  free,  against  2s.  a 
year  ago,  with  ;f  10.000  to  reserve. 

United  River  Plate  Telephone. — On  the  ordinary  capital  for 
the  nine  monthsended  Dec.  31  at  the  rate  of  8  per  cent,  per  annum,, 
tax  free,  with  £^5.805  forward. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The   following   are   the  receipts   into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  April  5,  1913  : — 

Revenue  and  Other  Receipts. 


- 

i  Total  Receipts  i  Total  Receipts 
j        into  the        |        into  the 
—             lExchequer  fromiExchequer  from 
j  April  I,  1913,  to'  April  i,  1912,  to 
j     April  5,  1913.   j    April  6,  1912. 

Balances  on  April  i— 
Bank  of  England    

II     1  1  M  1  I  I  M           11**^ 

3,389,133 
940,023 

i 

10,623,073 
84S,3it) 

Rkvknue. 

6,329,160 

il,468,59« 

329.01.C 
375,000 
594.000 
162,000 
50,000 

1,753.000 

11,000 

200,000 
186,950 

Excise  

360,000 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. . . 

744.000 

144,000 

90,000 

I,359,o» 

Post  Office  

500,00a 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    

I87.53« 

Revenue    

_ 

3,660,950 

3.755. 53S 

Total,  including  balance. . 

— 

9,990,110 

15,224.129 

Other  Receipts. 

Nil. 


Expenditure  and  Other  Issues. 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
nieet    payments 

from 

April  I,  1913,  to 

April  5,  1913. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  1*912,  to 
April  6,  1912. 

Expemditure. 

National  Debt  Services 

Development  and  Road    Im- 

i 

3,702,786 

90,000 

33.086 
1,900,000 

3.772.7S9 

Payments  to  Local  Taxation 
Accounts,  &c 

Other      Consolidated      Fund 
Services  

00,000 

32,206 

1,150,000 

Expenditure  

Other  IssuKb 

— 

5.725.872 
100,000 

5,044.993 

1013. 

Aprils 

9.538.371 
640,763 

'9>3. 
Apr  15 

Balances  in  Exchequer:— .        I 

Bank  of  England    j  3,393.257 

Bank  of  Ireland 770.95 1 

5.525,872 

4,164,238 
0,990,110 

5.044,995 
10,179,134 

Total  

IS.224,,29 

Msuo. — Treasury  Bills  outstandmK  on  April  5,  1913: — 
Bills  issued  by  Public  Tender 

Bills  otherwise  issued  

Total 

Treasury,  April  7,  1913. 


£1,500,000 

8,000,000 
/9,5o\poc 


Anglo-Roumanian. — Production  week  April  5,  169  tons. 

Baku  Russian. ^ — Production  week  April  5,  107,000  poods. 

Bibi  Eibat. — Production  week  April  6,  1,735  tons. 

Black  Sea.  —  Production  week  April  5,  643  tons;  deliveries- 
to  pipeline,  439  tons  ;  deliveries  to  own  refinery,  131  tons. 

British  Maikop. — Production  week  April  6,  471  tons. 

Maikop  Pipeline. — Production  for  week  April  5  :  —  Shirvansky — 
Received  1,153  tons;  pumped  1,141  tons;  stock,  510  tons. 
Ekaterinodar — Received,  1,135  tons;  delivered,  713  tons;  stock, 
4,100  tons. 

Maikop  Spies. — Production  week  April  6,  128  tons. 

Maikop  Victory. — Production  week  April  5,  266  tons  ;  deliveries 
to  Transport  Co.,  241  tons. 

Oilfields  of  Mexico. — Production  last  week,  3,175  barrels. 
H.WAN-A  Cigar  and  Tobacco  Factories,  Limited. — The  four- 
teenth report,  covering  the  operations  of  1912,  reveals  a  profit  of 
/■gi,o4i,  including  2^2,548  brought  forward.  This  is  ;£'4,ic)4 
more,  and  as  deductions  are  less  the  nett  balance  of  ^^84,085  is 
/.■5,784  up.  The  dividend  is  accordingly  again  made  up  to  15 
per  cent,  on  the  ordinary  shares  by  a  final  payment  of  10  per 
cent.,  tax  free,  and  ;fio,i47,  or  ^^8,296  more,  remains  to  be 
carried  forward.  Changes  in  the  balance-sheet  are  of  no 
special  interest. 


April  12,   1913. 
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Province  of  Saskatchewan. 
Applications  were  invited  by  the  Canadian  Bank  of 
Commerce  for  ^'1,000,000  4  per  cent.  lo-year  deben- 
tures at  the  price  of  96.  The  loan  is  raised  for  the 
repayment  of  ;^"50o,ooo  Treasury  bills  outstanding, 
the  extension  of  the  Government  telephone  system, 
and  the  provision  for  expenditure  authorised  under 
the  Act  incorporating  the  Saskatchewan  Co-operative 
Elevator  Co.  It  is  redeemable  on  July  i,  1923,  but 
holders  will  have  the  option  after  July  i  next  of 
-converting  the  debentures  into  an  equal  amount  of 
4  per  cent,  registered  stock,  repayable  on  January  i, 
1951.  Since  igoi  the  population  of  the  Province  has 
risen  from  91,279  to  550,000,  and  the  area  of  land 
under  cultivation  frpm  654,931  acres  to  5,384,082 
acres. .  Excluding  the  present  issue  and  the  ;^5oo,ooo 
Treasury  bills  to  be  paid  off,  the  outstanding  debts 
amount  to  ;^2, 194,092,  against  which  the  Govern- 
ment possesses  estate,  consisting  of  school  kinds,  tele- 
phone system,  buildings  and  money  at  credit  with  the 
Dominion  Government,  &c.,  of  an  aggregate  value  of 
j^i 4, 270,000,  while  the  ordinary  revenue  of  the  Pro- 
vince for  the  year  ended  February  28  was  $3,761,642. 
Applicants  will  get  a  small  "  turn  "  from  the  fact  that 
a  full  three  months'  interest  will  be  paid  on  July  i, 
and  on  the  whole  the  debentures  seem  a  very  fair 
security. 

CiTV  OF  Prince  .\lbert,   Saskatchewan. 

An  issue  of  ;^i02,7oo  4J  per  cent,  debentures  was 
-offered  by  Lloyds  Bank  at  the  price  of  86,  with  a  full 
six  months'  interest,  payable  on  July  i,  although  the 
final  instalment  of  ;£"36  is  not  due  until  June  16.  Prince 
Albert  is  the  most  northern  of  the  four  cities  of  Sas- 
katchewan, and  is  the  centre  of  what  is  said  to  be  one 
of  the  best  mixed«farming  districts  in  Western  Canada. 
It  is  served  by  three  branches  of  the  Canadian  Northern 
Railway,  while  the  Grand  Trunk  Pacific  will  open  a 
branch  this  year,  and  the  Canadian  Pacific  is  also  con- 
structing a  line  to  the  city.  The  population  is  only 
13,000,  and,  including  the  present  issue,  the  city  has 
a  total  debenture  debt  of  ^488,014,  of  which  _;^369,247 
lias  been  raised  for  special  purposes,  such  as  water- 
works, electric  light  and  power,  against  which  the 
value  of  municipal  bonds  is  £2'j6,^'j^.  The  present 
loan  is  for  the  purpose  of  developing  water  power,  and 
will  be  repaid  at  par  on  January  i,  1953,  by  a  sinking 
fund,  calculated  as  sufficient  to  redeem  the  debentures 
at  maturity.  In  addition  to  being  the  distributing  jjoint 
for  a  very  large  area.  Prince  Albert  is  becoming  an  im- 
portant manufacturing  centre,  owing  to  the  cheap 
power  which  is  now  being  developed,  and  the  deben- 
tures ought  to  be  a  fair  security. 

City  of  Port  .\rthur. 

.\n  issue  of  ;^4i5,7oo  sterling  5  per  cent,  deben- 
tures, redeemable  at  par,  by  scries  between  1932  and 
1943,  was  offered  for  subscription  at  99,  with  a  small 
-discount  in  the  shape  of  the  payment  of  a  full  quarter's 
interest  on  July  i,  although  the  final  instalment  of 
35  per  cent,  is  not  due  until  June  2.  The  whole  of 
the  amount  is  not  new  borrowing,  as  some  of  the 
proceeds  will  be  used  to  repay  Treasury  bills  shortly 
maturing.  Port  Arthur  is  the  upper  lake  terminus  of 
the  Canadian  Northern  Railwny,  and  has  a  population 
of  15,654,  while  ihe  assessment  for  1912  was 
jQ^,j^oi,\20.  Including  the  present  issue,  the  total  de- 
benture debt  is  ;^i,334,64o,  but  against  this,  the  assets 
owned  arc  \alued  at  ;^i,027,3q7,  and  the  nett  surplus 
revenue  from  public  utilities  last  year  was  ;^7,668. 
The  debentures  are  a  fair  investment  with  a  slight 
clement  of  speculation,  as  indicated  by  the  yield  of 
rather  over  5  f)er  cent. 

City  of  Hobart,   Tasmania. 

For  the  first  time  since  iSoo  this  city,  which  is  the 
capital  of  Tasmania,  has  come  to  London  as  a  bor- 
rower. Subscriptions  were  in\ited  for  jQ2~,o,ooo  si 
per  cent,  debentures  at  100 J  to  provide  for  the  pur- 
■chase  of  the  tramways  and  other  works  of  the  Hobart 


Electric  Tramway  Co.,  and  for  the  construction,  main- 
tenance, and  working  of  other  tramways.  The  total 
outstanding  loans  amount  to  ;£,'475,76o,  while  the  esti- 
mated value  of  assets  is  ;^597,30o.  The  loan  is  secured 
on  the  revenues  of  the  city  other  than  the  water  rates, 
and  as,  in  addition,  the  interest  is  guaranteed  by  the 
Government  of  Tasmania,  the  security  should  be  good 
enough. 

Railway  Share  Trust  and  .Agency  Co.,  Ltd. 
In  order  to  take  advantage  of  the  present  time  for 
the  employment  of  additk>nal  capital,  the  directors  of 
this  old  company  have  created  ;£,"4oo,ooo  4J  per  cent. 
first  mortgage  debenture  stock,  of  which  they  offered 
half  for  subscription  at  par.  ITie  stock  is  secured  by 
a  fir.st  floating  charge  on  the  undertaking  and  assets, 
and  is  repayable  at  par  on  October  i,  1940,  but  it  may 
be  redeemed  at  the  company's  option  at  any  time 
at  105  on  six  months'  notice.  In  the  past  six  years 
the  income  from  investments  and  profits  from  other 
sources  have  risen  from  ;^56,5i4  to  ;^7o,45i,  while 
the  average  nett  income  from  investments  alone  was 
;^42,642,  or  sufficient  to  cover  the  interest  on  the  pre- 
sent issue  between  four  and  five  times  over.  On 
January  15  last  the  assets,  including  the  reserve  of 
;£J'8o,4i8,  amounted  to  over  ;^875,ooo,  so  that  there 
is  ample  security  for  the  new  stock. 

International  Light  and  Power  Co.,  Ltd. 
This  is  a  Canadian  undertaking,  which  has  been 
formed  for  the  purpose  of  buying  and  holding 
the  securities  of  companies  owning  gas,  electric 
light,  power,  water  supply,  tramways,  and 
other  similar  undertakings  in  South  America  or 
elsewhere,  and  has  an  issued  capital  of  $2,500,000 
in  common  stock  and  Si, 000,000  in  6  per  cent. 
cumulative  preferred  stock,  while  it  has  also  issued 
;^i  15,000  in  5  per  cent,  debentures,  part  of  an 
authorised  total  of  ^^'400,000.  The  company  has 
acquired  all  the  capital  stock  and  debentures  of  the 
undertakings  owning  electric  lighting  and  gas  plants 
in  the  cities  af  Caracas,  Venezuela,  and  Parana,  Pro- 
vince of  Entre  Rios,  Argentina,  while  a  conditional 
contract  for  the  purchase  of  the  shares  and  debentures 
of  another  electric  lighting  undertaking  has  been  made. 
Very  few  details  are  given  of  the  companies  controlled, 
and  the  profit  certificates  only  relate  to  the  last  fiscal 
year.  These  show  gross  receipts  of  ;^73,732  and  a  nett 
operating  income  of  ;^32,374,  while  the  debenture  in- 
terest, preference  dividend,  and  estimated  annual  ex- 
penses required  ;^i9,500.  Subscriptions  were  invited 
for  $1,000,000  6  per  cent,  cumulative  preferred  stock 
at  £,\S  per  share  of  $100  (£20  los.  8d.),  with  a  bonus 
of  $60  in  common  stock  thrown  in.  The  information, 
however,  is  so  meagre  that  the  stock  can  only  be 
classed  as  speculative. 


SoiTHEKN  Alberta  Lajjd  Co.,  Ltd. — In  March  last  th« 
directors  obtained  powers  to  create  ;f  500,000  6  per  cent.  "  A  " 
debenture  stock  to  provide  for  strengthening  the  claias,  ex- 
tension of  the  works,  &c.,  and  this  week  they  ofiered  hali  of 
the  amount  at  05-  Subscribers  who  receive  an  allot- 
ment will  be  given  an  option  until  November  yo,  iqi6,  to  tmke 
up  one  £i  share  at  30s.  per  share  in  respect  of  each  £\  of  de- 
benture stock,  and  the  proceeds  arising  from  the  exercise  of 
such  options  will  be  added  to  the  sinkinK  fund  which  is  to 
be  provided  for  the  redemption  of  the  debenture  stocks  out- 
standing. The  stock  is  secured  by  a  floating  charge  on  the 
undertaking  and  property,  subject  to  the  £tf)a.ooo  ^  per  cent. 
debenture  stock,  and  is  redeemable  at  par  on  November  i, 
1038.  At  present  the  company  holds  3-1.000  acres,  of  which 
Si.ooo  acres  are  under  option,  while  two  town  sites  are  being 
developed  on  its  property,  .\ssuming  that  out  of  a  possible 
;26o.ooo  acres  of  irrig.ible  land  t6o,ooo  acres  are  sold  as  sncJi 
,it  #40  per  acre,  and  that  the  balance  is  disposed  of  at  9*5 
per  acre,  the  value  of  the  property  is  put  at  /'a,33?.ooo.  with- 
out taking  into  account  investments,  deferred  payments,  or 
land  sold,  town  sites.  *c.  The  company,  therefore,'  has  great 
possibilities,  and  as  it  is  in  good  hands  the  debenture  stock 
seems    a    f.iir   speculative   holding. 

Zarima  Minmxg  Corporation.  Ltd. — "  For  public  inf.-«rma- 
tion  only,''  the  direi-tors  of  this  undertaking  .idvertised  that 
it  has  been  formed  to  tike  over  a  propertv  of  i.SiS  icres. 
known  as  the  Minas  Nuevas,  in  the  El  Oro  Province  of 
Ecuador.  Its  capital  is  £txnaoo,  di%-ided  into  110,000  pt»- 
ferred  ordinarv  shares  of  {.t  each,  entitled  to  a  non^wnnla- 
tive  dividend  'of  10  per  cent,  and  half  of  the  surplus  nett 
profits,  and  200,000  is.  deferred  shares,  and  the  company,  it  i* 
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stated,  is  provided  with  ^^40,000  clear  working  capital.  As 
no  public  issue  is  made  the  promoters  consider  themselves 
absolved  from  giving  much  information  of  a  useful  kind,  but 
they  say  that  many  veins  intersect  the  claims.  On  one  of  these 
40,000  tons  with  a  value  of  £1.2  per  ton  in  gold,  silver,  copper 
and  lead  have  been  blocked  out,  and  over  50,000  tons  have 
been  partially  developed,  while  on  another  31,000  tons  with 
a  value  of  ;f  10  have  been  developed,  and  30,000  tons  partially 
developed.  The  particulars  are  too  meagre  to  enable  anyone 
to  form  an  opinion  of  the  undertaking. 


Rubber  and  Oil  Notes. 

A  very  satisfactory  .position  is  shown  by  the  High- 
lands and  Lowlands  Para  Rubber  Co.  in  its  report  for 
the  year  ended  December  31.  Not  only  was  the  output 
267,884  lbs.  larger  than  that  of  191 1,  but  it  exceeded 
the  estimate  by  no  less  than  190,908  lbs.  at  900,908  lbs. 
This  increase  more  than  offset  the  drop  of  6.9id.  to 
4s.  2.29d.  in  the  nett  price  realised,  while  at  the  same 
time  there  was  a  reduction  of  i.i2d.  to  is.  2.88d.  in  the 
f.o.b.  cost.  After  providing  for  London  office  charges 
the  nett  profits  were  ;^2o,535  up  at  ;^i36,44i,  but 
;^2,877  less  at  ;^7,865  was  brought  forward,  making 
the  available  total  ;^i7,658  up  at  ;^i44,3o6.  The 
dividend,  however,  which  a  year  ago  was  cut  down 
from  50  per  cent,  to  37J,  is  now  only  increased  to  40 
percent.,  as  the  directors  prefer  to  raise  the  appropria- 
tion to  reserve  by  ;^5,ooo  tO;^i5,ooo,  and  to  carry  for- 
ward ;^5, 237  more  at;^i3,io2.  Expenditure  on  develop- 
ment was  ;67,959,  but  buildings  and  machinery  account 
was  increased  on  balance  by  ;^8,989  to  ^^24,224,  the 
additions  including  a  "  Universal  "  washing  machine  of 
the  largest  size  at  the  Highlands  factory,  and  the  total 
cost  of  the  property  now  stands  at  ;^322,542.  The 
company  has  ;^i5,4o6  invested  in  the  Ayer  Kuning 
(F.M.S.)  Rubber  Co.,  and  in  addition  has  lent  that 
undertaking  ;^io,ooo  until  June  30,  1915,  on  the 
security  of  11,000  of  its  unissued  shares.  During  the 
current  year  280  acres  will  be  planted,  bringing  the 
cultivated  area  up  to  4,243  acres. 

A  good  deal  of  disappointment  has  been  expressed 
with  the  results  obtained  by  the  Anglo-Malay  Rubber 
Co.  in  the  year  ended  December  31.  The  total  crop 
was  43,491  lbs.  larger  than  the  estimate,  and  162,519 
lbs.  above  that  of  the  previous  year  at  943,491  lbs., 
but  the  average  gross  price  showed  a  decrease  of 
ii.iSd.  at  4s.  3.36d.  At  the  same  time,  the  cost  of 
production  for  the  second  year  in  succession  showed 
an  increase,  the  "all  in  "  cost  being  .26d.  up  at 
IS.  8.78d.,  the  reason  apparently  being  the  health  of 
the  coolies  at  Terentang  and  Ayer  Angat.  Nett  profits 
were  ;^i5,662  down  at  ;^i23,2o6,  and  with  a  smaller 
balance  of  ;^i,695  brought  forward,  the  amount  avail- 
able was  ;^i9,ii7  less  at  ;^i24,9oi.  Of  this  ;^3i,i32, 
as  against  ^37,323,  is  written  off  capital  expenditure, 
and  the  dividend  is  then  reduced  to  60  per  cent.,  com- 
pared with  70  per  cent,  last  year  and  100  per  cent,  in 
1910,  leaving  ;^3,768,  or  ;^2,o73  more,  to  be  carried 
forward.  Thanks  to  this  liberal  writing  down,  the 
estates  now  stand  at  ;^i22,969,  or  a  decrease  of 
;^S,i36,  but  buildings  are  ;^i,846  up  at  ;^i9,292,  and 
plant  and  machinery  ;^2,9oo  up  at  ;^6,628.  Rubber 
in  stock  is  valued  at  ^82,884,  or  an  increase  of 
;£'i 3,656,  but  cash  has  been  reduced  by  ;^i8,i26  to 
;£'i3,56o,  and  ;^io,4i8  more  at  ^i^2,oig  is  due  to 
sundry  creditors.  Up  to  date  the  company  has  written 
off  ;^i  12,604,  Of  £^(>  IS.  7d.  per  cultivated  acre,  and 
the  properties  now  stand  at  ;^34  14s.  9d.  per  cultivated 
acre,  no  allowance  being  made  for  the  uncultivated 
land.  For  the  current  year  a  crop  of  1,150,000  lbs.  is 
expected. 

The  reports  of  the  Egyptian  Oil  Trust  and  its  stable 
companion,  the  Red  Sea  Oilfields,  are  practically 
identical,  the  only  differences  being  in  the  figures 
and  in  the  periods  covered.  Both  undertakings  are 
now  holding  companies  with  their  assets  almost  en- 
tirely represented  by  shares  in  the  Anglo-Egyptian  Oil- 
fields. The  Trust  Co.,  however,  also  holds  195,563 
shares  of  the  Red  Sea  Co.  out  of  a  total  of  ;^422,8io. 
Since  the  formation  of  the  new  company  the  develop- 
ment of  the  properties  has  proceeded  steadily,  and 
several  wells  are  producing,  while  others  are  believed 


to  be  on  the  eve  of  production,  and  five  new  wells  are 
in  course  of  boring.  Although  production  has  not 
been  pressed,  and  will  not  be  pressed  until  the  comple- 
tion of  the  refinery  at  Suez,  30,000  tons  of  oil  have  been 
produced,  and  either  sold  or  used  or  stored  in  the  tanks 
at  Gemsah.  The  refinery,  which  is  being  constructed 
with  funds  provided  by  the  Anglo-Saxon  Petroleum  on 
6  per  cent,  non-cumulative  bonds,  is  expected  to  be 
ready  in  May  or  June,  and  it  is  thought  that  the  time 
■when  the  business  will  have  passed  from  the  develop- 
ment to  the  commercial  stage  is  approaching.  As 
soon  as  that  stage  is  actually  reached  the  directors 
propose  to  distribute  the  assets  of  the  two  companies. 
As  was  only  to  be  expected,  the  debenture-holders 
of  the  Trinidad  Oilfields  have  vigorously  protested 
against  the  proposals  put  forward  for  the  absorption 
of  the  undertaking  by  the  "  Shell  "  group.  The  stock, 
was  only  issued  in  December,  1911,  and  was  for  the 
purpose  of  erecting  a  large  refinery,  developing  the 
property,  and  the  organisation  of  marketing  arrange- 
ments. It  was  to  carry  interest  at  6  per  cent.,  and  to 
share  in  nett  profits  to  the  extent  of  20  per  cent.  Under 
the  new  scheme,  the  holders  were  not  only  to  give  up 
these  rights,  but  vi^ere  to  submit  to  seeing  a  new 
security  in  the  shape  of  ;^20o,ooo  "  A  "  shares,  carry- 
ing a  first  preferential  right  to  a  6  per  cent,  dividend 
placed  in  front  of  them.  As  the  result  of  the  agitation 
of  the  past  few  days,  the  proposals  have  been  modified 
to  the  extent  that  the  debenture-holders  are  given  the 
right  to  subscribe  for  25,000  of  the  "  A  "  shares  at 
par,  with  an  option  to  take  25  per  cent,  of  any  of  the 
remaining  "  A  "  shares  as  and  when  the  company  might 
determine  to  issue  them.  Even  this  concession  did  not 
altogether  meet  with  the  approval  of  those  at  the  meet- 
ing, and  on  a  show  of  hands  the  resolution  was  de- 
feated, but  on  a  poll  it  was  carried  by  78,900  to  16,000. 

Two  of  the  Harrisons  and  Crosfield  group  of  rubber  com- 
panies are  to  the  front  this  week  with  further  issues  of  capital. 
The  United  Serdang  (Sumatra)  Rubber  Platitations,  which  has 
an  issued  capital  ot  ;f2io,ooo  in  2s.  shares,  issues  to  its  share- 
holders 100,000  new  shares  at  a  premium  of  8s.  per  share  in 
the  proportion  of  one  for  every  22  held.  Of  this  issue  3,512 
are  offered  to  the  liquidators  of  the  Serdang  (Sumatra)' Rubber 
and  Produce  Estates,  being  the  proportion  to  which  they  would 
be  entitled  in  respect  of  the  shares  to  be  allotted  as  part  of  the 
purchase  price  of  that  company's  properties.  These  new  shares 
will  rank  for  a  proportionate  part  of  any  dividend  which  may 
be  declared  in  respect  of  the  financial  year  ending  August  31 
next.  The  Bambrakelly  (Ceylon)  Tea  and  Rubber  Co.  invites 
applications  for  5,000  £1  shares,  being  the  balance  of  its 
authorised  capital,  at  a  premium  of  5s.  per  share,  in  the  propor- 
tion of  one  for  every  i^  shares  held.  Applications  must  be 
sent  in  not  later_than  April  14,  and  the  new  shares  will  rank 
for  dividend  as  from  April  1. 

Aver  Kuning  (F.M.S.)  Rubber. — Although  the  output  of; 
rubber  for  1912  showed  a  satisfactory  increase  of  34,252  lbs.  at 
50,873  lbs.,  the  results  can  only  be  described  as  disappointing. 
The  average  nett  price  realised  was  S.i2d.  down  at  4s.  o.48d., 
while  the  cost  of  production  was  decidedly  heavy  at  3s.  5. id., 
and  the  nett  result  was  a  profit  of  only  ;£'2i8.  Tapping,  how- 
ever, was  begun  on  the  Rasck  division  in  January,  and  as  the 
crop  for  the  current  year  is  estimated  at  125,000  lbs.  the  cost 
will  probably  be  substantially  reduced,  especially  as  the 
manager  appears  to  be  successfully  combating  the  attacks  of 
fomes.  Expenditure  on  development  was  ^12,614,  and  on  build- 
ings, machinery,  &c.,  ;^ 4,680,  and  after  writing  off  ;£^355  for 
depreciation  on  the  latter  item  the  total  cost  of  the  property  to 
date  is  ;^i49,532.  The  paid-up  capital  is  only  ;^i28,og7,  and 
as  this  is  exhausted  temporary  arrangements  have  been  made  for 
financing  the  company  until  the  revenue  is  sufficient  to  meet  the 
expenditure,  a  position  which  it  is  anticipated  will  be  reached 
next  year.  These  arrangements  include  a  bank  overdraft  of 
jf6,779,  and  a  loan  of  pfio,ooo  until  June  30,  1915,  from  the 
Highlands  and  Lowlands  Para  Rubber  Co. 

Rubber  Est.\tes  of  Johore. — A  crop  of  106,261  lbs.  was. 
obtained  in  1912,  against  an  estimate  of  90,000  lbs.  and  an 
output  of  5,308  lbs.  for  the  period  from  August  to  December, 
191ft.  The  gross  price  realised  was  4s.  3.i8d.  per  lb.,  but  the 
"all-in"  cost  was  high  at  2S.  9.84d.,  owing  apparently  to  the 
heavy  expenditure  on  weeding.  Nett  profits  amounted  to- 
;^8,3i4,  and  the  company  comes  into  the  dividend-paying  list 
with  a  distribution  of  5  per  cent.,  which  leaves  ;f 2,064  to  ^ 
carried  forward.  During  the  year  ^f 28, 474  was  received  on- 
capital  account,  increasing  the  paid-up  capital  to  ^^i  24,724. 
Outlay  on  the  property  was  ;^i8,344,  making  a  total  of  jf  106,212,. 
and  buildings  were  increased  on  balance  by  ;f2,309  to  ^10,711. 
The  crop  for  1913  is  estimated  at  230,000  lbs.,  and  as  the- 
estate  as  a  whole  is  now  clean  the  manager  hopes  that  he  will 
be  able  to  show  a  considerable  reduction  in  the  cost  of  weeding. 
Dam.\ns.4RA  (SEt.'iNGOs)  RUBBER. — An  average  yield  of  3  lbs. 
per  tree  was  obtained  by  this  company  in  1912,   and  the  total' 
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output  exceeded  the  estimate  by  i;3,8o3  lbs.  at  533,803  lbs., 
while  compared  with  the  previous  year  it  showed  an  increase 
of  150,058  lbs.  The  gross  price  was  6.5id.  down  at  4s.  6.13d., 
but  "this  was  more  than  ofiset  by  the  larger  production,  and 
the  income  was  ;^23,685  better  at  ;£i2i,593,  of  which  £yg,$34 
or  ^^12,983  more  was  retained  as  nett  profit.  With  /541  more 
at  ;[f3,022  brought  forward,  the  disposable  surplus  was 
;^82,546,  and  in  addition  to  raising  the  dividend  from  60  per 
cent,  to  70  an  extra  jf 2,000  at  ;i'5,ooo  is  put  to  reserve,  and 
;<'i,ooo  is  set  aside  as  a  furlough  fund  against  nothing  last 
time,  leaving  ;^3,046  to  be  carried  forward.  Out  of  an  esti- 
mated total  of  600,000  lbs.  for  the  current  year  contracts  have 
been  made  for  315,840  lbs.  at  an  average  of  4s.  ^'/id.  per  lb., 
and  for  40,320  lbs.  for  delivery  in  the  first  half  of  1914  at 
4s.  3d.  per  lb. 

BiKAM  Rubber. — Owing  mainly  to  wet  weather  in  the  clos- 
ing months  of  the  year  the  crop  of  rubber  for  1912,  although 
59,081  lbs.  larger  than  for  the  previous  year,  did  not  quite 
come  up  to  the  estimate.  The  average  price  dropped  by  5.48d. 
to  4s.  5.8gd.,  but  on  the  other  hand  the  "all-in  "  cost  was  re- 
duced by  7.32d.  to  2S.  s.igd.,  and  nett  profits  showed  an  in- 
crease of  ;^7,445  at  ;^i6,09O.  Adding  ;f2,i35  more  at  ;if2,926 
brought. forward,  the  amount  to  be  dealt  with  was  ^f  19,016,  of 
which  ;^6,ooo  is  put  to  reserve  against  nothing  last  time, 
and  the  dividend  is  then  raised  by  5J4  per  cent,  to  18  per 
cent.,  leaving  ;,f2,3i6  or  ^710  less  to  be  carried  forward. 
During  the  year  £3,844  was  spent  on  development,  making 
the  total  cost  of  the  estate  ^63,563,  or  £3,s(i3  in  excess  of 
the  share  capital,  and  it  is  in  order  to  provide  for  this  that 
the  reserve   fund  has  been  established.     , 

Glenshiel  Rubber  Estates. — The  crop  of  rubber  for  1912 
fell  considerably  short  of  the  estimate,  but  exceeded  the 
previous  year's  output  by  74,520  lbs.  at  163,615  lbs.  A  de- 
crease of  ii.69d.  to  4s.  3.97d.  in  the  price  realised  was 
practically  offset  by  a  reduction  of  ii.37d.  to  2s.  5.83d.  in  the 
"  all  in  "  cost,  and  nett  profits  were  ^^6,506  larger  at  jf  15,371. 
Adding  £iy2,  or  £$6^  less,  brought  forward,  and  deducting 
the  directors'  percentage  of  profit,  the  balance  available  was 
;^'5>'°5>  o"t  of  which  2^6,ooo  or  ^^3,520  more  is  put  to  reserve 
for  development,  and  the  dividend  "is  increased  from  20  per 
cent,  to  25,  leaving  ,^355  to  be  carried  forward.  No  exten- 
sions were  made  to  the  cultivated  area  during  the  year,  but 
the  outlay  on  development  was  ^4,833,  and  ;^996  was  spent  on 
buildings,  making  the  total  cost  ^^'56,031.  Investments,  con- 
sisting of  shares  in  the  Kajang  Central  Rubber  factory,  and 
of  the  Reko  Hospitals  Association,  were  increased  by  ;^2,i78 
tc)  j£'3i"2.  For  the  current  year  the  crop  is  estimated  at 
210,000  lbs. 

Guala-Kalumpong  Rubber  Estates. — The  average  yield 
from  the  year  ended  December  31  was  2  lbs.,  as  against  1.76 
lbs.  in  igii,  and  the  total  output  was  increased  by  231,977 
lbs.  to  47S>oi7  lbs.  An  average  of  4s.  6.29d.  per  lb.,  or 
IS.  o.96d.  less  was  obtained,  but,  on  the  other  hand,  the  "all 
in  "  cost  was  reduced  by  8.38d.  to  25.  i.ajd.,  so  that  the  nett 
profit  per  lb.  was  only  4.513.  down  at  as.  5.04d.  The  sugar 
crop  was  very  much  smaller  at  8,069  piculs,  as  the  cultivation 
of  this  product  has  been  abandoned,  and  the  last  of  the  canes 
were  cut  in  April,  1912.  The  coconut  crop,  however,  was 
larger,  and  the  gross  income  from  all  sources  was  ;^23,739  up 
at  ;£'iio,oo2,  of  which  £(ii,-]oi>,  or  ;^25,04i  more,  was  retained 
as  nett  profit.  Adding  £2,o-j2  brought  forward,  the  amount 
available  was  £(>4,77(),  and  the  directors  raise  the  dividend 
from  8^  per  cent,  to  i2j4,  after  which  they  put  ;iC7,5oo  to 
reserve,  against  nothing  last  time,  leaving  ;^i,654,  or  .^978 
less,  to  be  carried  forward.  During  the  year  a  further  30,000 
shares  were  issued,  bringing  the  paid-up  capital  to  ;,f445,ooo, 
and  the  premium,  amounting  to  ;ifi2,056,  was  added  to  re- 
serve, raising  it  to  j/^24,794.  '  Expenditure  on  development 
was  £28,y;2,  and  on  buildings  /■4,32o,  increasing  the  total 
cost  of  the  property  to  ^453.877.  Cash  was  ;f38,888  larger  at 
.if  59,000,  and  produce  on  hand  is  valued  at  ;f27,493,  or  2^4, 21 5 
more,  while  on  the  other  hand  current  liabilities  are  .,^17,808 
up  at  ;^28,875.  The  estimates  for  the  current  year  are  735,000 
lbs.  of  rubber  and  675,000  coconuts,  and  it  is  stated  that 
2-4,400  lbs,  of  rubber  have  been  sold  under  forward  contracts 
at  an  average  gross  price  of  4s.  4.85d. 

Seafiei.d  Rubber. — In  the  past  calendar  year  a  crop  of 
466,080  lbs.  was  obtained  against  an  estimate  of  450,000  lbs., 
and  an  actual  output  in  1911  of  308,466  lbs.  The  average 
price  was  7>4d.  down  at  4s.  54^d.,  while  expenditure  was 
again  heavy  owing  to  the  scarcity  of  Tamil  labour.  Nett 
receipts,  nevertheless,  were  ;fi8,4i7  larger  at  /63,85i,  and 
with  .,^6,059  brought  forward  gave  ;,;r69,9io,  or  ^18,814  more 
available.  Out  of  this  the  dividend  is  increased  from  45  per 
cent,  to  65,  and  ;fi,2i6  is  written  off  for  depreciation,  leaving 
^■3,694,  or  ;f2,4oi  less  to  be  carried  forward.  Capital  ex- 
penditure was  increa.sed  by  ;f3,995  to  ;fg9,2i6  for  new  build- 
ings and  machinery,  but  the  directors  say  that  expenditure  of 
this  kind  is  practically  at  an  end,  and  thie  capital  account  has 
been  closed,  so  that  from  January  i  everything  spent  will  be 
charged  to  revenue.  For  the  current  year  a  crop  of  560,000 
lbs.  is  expected. 

Yataderia  Ri:bber  and  Tea. — In  tlie  past  calendar  year  a 
crop  of  118,894  lbs.  of  rubber  was  obtained  against  an  estimate 
of  100,000  lbs.,  and  an  actual  output  of  70,038  lbs.  in  191 1^  but 
the  nett  price  dropped  by  is.  9.54d.  to  4s.  o.27d.  The  crop  of 
green  tea  was  considerably  smaller  at  490,736  lbs.,  the 
shortage  being  mainly  due  to  the  increased  shade  in  the  area 
interplanted  with  rubber,  which  was  also  the  cause  of  a 
larger   percentage  of   "  twankey  "  le.if,   and   reduced   the  nett 


price  by  .o7d.  to  6.46d.  Prices  for  green  tea  have  UMea 
very  considerably,  and  as  any  prospect  of  recovery  appemi» 
to  be  remote,  the  directors  have  decided  to  make  a  change  to 
black  tea  manufacture.  Nett  profits  were  ;fi,4io  imaller  at 
;^i9,643,  but  ;fi,052  was  brought  forward  against  nothing  lad 
time,  so  that  the  amount  available  was  only  ;^358  down  at 
;^2o,695.  Preliminary  expenses  were  wiped  out  a  year  ago 
with  ail  appropriation  of  £i,T<fi,  so  the  directors  are  able  to 
repeat  the  dividend  of  12}^  per  cent,  and  the  appropriation  of 
;fi,ooo  to  reserve  against  advances  to  coolies,  and  after 
putting  an  extra  ;^5oo  at  £t,SOO  to  buildings  and  machinery 
account,  still  have  ^501  more  at  ;^i,553  to  carry  forward.  It 
is  estimated  that  in  the  present  year  140,000  lbs.  of  rubber 
and  475,000  lbs.  of  tea  will  be  obtained,  of  which  80,640  lbs. 
of  rublier  have  been  sold  forward  at  an  average  of  4s.  n%d. 
per    lb. 

BUKtT  Cloh  Rubber.— In  the  18  months  ended  December 
31  a  crop  of  153,195  lbs.  was  obtained,  on  which  a  nett  profit 
was  realised.  After  deducting  the  debit  balance  of  ^2,236 
brought  forward,  the  directors  write  £260  off  preliminary 
expenses  and  £1,000  off  buildings,  machinery,  &c.,  and  transfer 
;f5,ooo  to  reserve,  leaving  ;^4,8i8  to  be  carried  forward.  The 
balance  of  about  640  acres  of  jungle  has  been  sold  to  the  Bahru 
Selangor  Rubber  Co.  for  30,000  2s.  shares  out  of  a  nominal 
capital  of  .,f 20,000,  and  as  these  are  brought  into  the  balance- 
sheet,  property  account  has  been  written  down  by  ^3,000. 
Expenditure  for  the  year,  however,  was  ;^i6,76i,  making  the 
total  ,^59,560.  For  the  current  year  a  crop  of  165,000  Ids.  is 
expected. 

Lower  Perak  Rubber  Estates. — In  the  past  year  ;^i5,ooo 
7i  per  cent,  first  mortgage  convertible  debentures  were  created 
to  make  up  the  deficiency  of  working  capital  caused  by  the 
forfeiture  of  14,645  .shares,  and  by  JDecember  31  £io,yoo  of 
these  had  been  issued.  The  output  of  rubber  was  31,386  lbs., 
which  realised  £4,243  nett,  and  after  providing  for  a  propor- 
tion of  London  office  charges,  debenture  interest,  &c.,  a  balance 
of  /i,542  was  left.  Preliminary  expenses  were  reduced  to 
/499  by  the  transfer  of  the  amount  received  on  the  forfeited 
shares,  and  this  balance  is  now  written  off,  after  which  a. 
dividend  of  2^  per  cent,  is  paid,  leaving  /564  to  be  carried 
forward.  The  directors  have  arranged  to  sell  the  deUched 
area  of  about  425  acres  to  the  Cicely  Rubber  Estates  for  £-;S°- 

Central  Travancore  Rubber.— Cable  advices  in  January 
stated  that  the  estimated  crop  of  32,500  lbs.  for  1912  had  been- 
more  than  secured,  but  on  re-weighing  the  actual  output  proved 
to  be  only  29,380  lbs.  The  gross  price  realised  was  3s.  io.2id., 
or  IS.  o.38d.  less  than  that  obtained  for  the  igii  crop,  while 
the  "  all-in  "  cost  was  2S.  9.63d.  Including  ;£s66  brought  for- 
ward, the  nett  amount  to  be  dealt  with  was  ;f2,34i,  and  as 
nothing  is  written  off  compared  with  ;£'4ii  for  balance  of  pre- 
liminary expenses,  the  directors  pay  their  fir.st  dividend  of 
4  per  cent,  and  carry  forward  £f>^x,  subject  to  inosme-tax  and 
directors'  fees.  During  the  year  ^6,747  was  received  on  new 
shares  issued,  and  the  premium  of  ^^2,450  was  added  to  the 
reserve,  making  the  totals  Aq.?**  a"^  /4.5.=;<)  respectively. 
Expenditure  on  the  property  was  ;£'9,293,  increasing  the  cost 
to  2^53,087,  and  the  companv  had  to  raise  a  temporary  loan  of 
;fi,ooo.  In  February,  however,  the  capital  was  increased  to 
/65,ooo  and  5,000  £1  shares  were  issued  to  the  shareholders 
at  15s.  premium. 

Kepong  (Malay)  Rubber  Estates,  Ltd.— Rubber  produced 
was  greater  by  59,464  lbs.  at  151,164  lbs.,  but  the  price  receded 
2s.  4.95d.,  while  working  expenses  were  reduced  by  only 
2.37d.  It  follows  that  the  dividend  is  reduced  by  10  per  cent. 
to  70  per  cent,  for  the  year.  Twelve  months  ago  the  increase 
was  40  per  cent.,  so  the  company  is  still  very  well  off,  and 
should  continue  to  be  even  were  the  manager's  anticipation  M 
another  drop  of  is.  id.  in  the  price  of  rubber  this  year  to  be 
fulfilled.  More  trees  will  soon  come  into  bearing,  241  acres  hav- 
ing been  planted  last  year,  making  in  all  071  acres  now  under 
rubber,  and  the  remaining  iii  acres  are  beine  planted  now  out 
of  the  total  area  cleared.  By  the  end  of  this  year  the  manager 
hopes  to  have  1,182  acres  planted.  Eighteen  tons  of  rubber  have 
been  sold  for  delivery  this  half-year  at  4s.  per  lb.,  and  the 
same  quantity  for  the  second  half  <rf  the  year  at  4s.  3d.  per  lb. 


RUBBER  OUTPUTS  FOR  MARCH, 

Aboyne  Clyde— 12.021  lbs.,  inc.  3,727  lbs.     Total  47,946  lbs. 
Allagar— 14,400  lbs.     3  months  40.000  lbs.,  mc.  21,400  'bs. 
Alor  PoURSU— 8.420  lbs.     3  months  23.987  lbs.,  inc.  6.192  Ibak 
Anglo-Malay— 92.080  lbs.  3  months  300.791  lbs.,  inc. 108.357  "». 
Anglo-Sumatra —32.018 lbs.  10  ms.  288.768 lbs.,  inc.  138,437  Ita. 
Assoc.  T.  of  Ceylon— 4.353 'b*    9n>s  ''S-SoS  "»■">«:  33.355  [»- 
AyerKuning(F.M,S.)  — S.ioolbs.  3ms.  19.294165..  inc.  13.41 7lte. 
Bagan  Serai. — 10.000  lbs.     3  months  31.500  lbs.,  inc.  19.435  lbs. 
Bajoe  Kidoel— 3,041   lbs.     11  months  9,605   lbs. 
Bakap.— 13,405  lbs.    9  months  103,310  lbs.  inc.  56.S42  lbs. 
Balgownie. — 14.520  lbs. 

Bambrakellv.— 4.948  lbs.  12  months  85.960  Ib«..  inc.  3S.371  Io» 
Bandar  Sumatra.— 9. TOO  lbs.  8  ms  61.783  lbs.,  inc.  33^29  lb« 
Ban jarsarie.— 10,362  lbs.  3  months  25,269  lbs.,  inc.  14.679  ID*- 
Bantam —19.947  lbs,  9  mon**"  127.051  lbs.,  inc.  81.041  Ibs^ 
Banteng— 10.800  lbs  n  months  106.975  lbs.,  inc  4"- 73°  "»• 
Batak  Rabit.— 10.000  lbs  9  months  78.484  lbs.,  inc.  4i.»35  '»• 
Batang  Malaka.— 5.410  lbs.,  inc  3.322  lbs.  .  «      .»^ 

Batu  Caves.— 39,812  lbs.    3  months  io8.375lb«..  \ac.  3»j»a?'°»- 
Balu  Rata.— 11.007  lbs.    9  months  80,004  lbs.,  inc.  30.869  w. 
Batn  Tiga.-^32.4i3  lbs.    3  months  100,523 lbs  ,  mc  49.>34  "»• 
Beaufort  Borneo.— 8.300  lbs. 
Bekoh —5,100  lbs     7  months  21,331  lbs. 
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Bemam  Perak. — 4,134  lbs.    g  ms.  38,642  lbs.,  inc.  10,046  lbs, 
Bidor. — 16,186  lbs.     12  months  174,400  lbs.,  inc.  88,075  'bs. 
Bikam. — 14,527  lbs.     3  months  44,861  lbs,,  inc.  12,452  lbs. 
Bradwall  (F.M.S.). — 11, 607  lbs.  3  ms.  43,466  lbs.,  inc.  7,819  lbs. 
Braunston. — 12,000  rbs.     6  months  72,000  lbs.,  inc.  45,226  lbs. 
Brieh. — 9,640  lbs.     8  months  54,742  lbs.,  inc.  15,585  lbs. 
British   Borneo  Para. — 11,000  lbs.     11  mos.  108,362  lbs.,  inc. 
55,411  lbs. 

Broome. — 8,317  lbs.,  inc.  3,317  lbs.     14  months  93,046  lbs. 
Bujong. — 4,900  lbs. 

Bukit  Cloh. — 9,400  lbs.     3  monhs 28,700  lbs.,  inc.  11,300  lbs. 
Bukit  Kajang. — 19,337  lbs.    9  mos.  215,614 lbs.,  inc.  77,262  lbs. 
Bukit  Kraiong. — 12  months  85,700  lbs.,  inc.  59,540  lbs. 
Bukit  Lintang. — 15,000  lbs.     9  mos.  145,100  lbs.,  inc.  48,690  lbs. 
Bukit  Mertajam. — 12, 685  lbs.   12  mos.  122,964  lbs,  inc.  83, 443  lbs. 
Bukit  Panjong. — 13,317  lbs.     3  mos.  40,493  lbs.,  inc.  23,650  lbs. 
Bukit  Rajah. — 52,026  lbs.      12  mos.  608,995  ^^s.,  inc.  41,681  lbs. 
Bukit  Sembawang. — 8, 025  lbs.    3  ms.  25,617  lbs.,  inc.  13,047  lbs. 
Gary  United. — 13,000  lbs.     6  months  85,699  lbs.,  inc.  22,991  lbs. 
■Castlefield. — 22,297  lbs.     9  months  185,946  lbs.,  inc.  69,901  lbs. 
Ceylon  Para. — 8,139  lbs.     3  months  47,866  lbs.,  inc.  33,504  lbs. 
Ceylon  Tea. — 3  months  81,076  lbs.,  inc.  28,027  '^s. 
Changkat  Salak. — 10,000  lbs.  3  mos.  33,300  lbs.,  inc.  21,545  lbs. 
Chersonese. — 21,215  'bs.     6  months  163,473  lbs.,  inc.  79,028  lbs. 
Cheviot. — 10,000  lbs.     3  months  33,450  lbs.,  inc.  15,600  lbs. 
Chota. — 8,050  lbs.     3  months  23,066  lbs.,  inc.  11, 616 lbs. 
Ciceley. — 25,575  'bs.     12  months  249,239  lbs.,  inc.  31,760  lbs. 
Cluny. — 8,231  lbs.     3  months  25,561  lbs.,  inc.  16,633  lbs. 
Cons.  Malay. — 37,703  lbs.     3  ms.  130,650  lbs.,  inc.  34,290  lbs. 
Damansara. — 47,058  lbs.     3  months  150,278  lbs.,  inc.  23,989  lbs. 
Dennistown. — i8,423lbs.     3  months  59,002  lbs.,  inc.  32,168  lbs. 
Dickella. — 5,42311)5.     3  months  17,324  lbs.,  inc.  8,074  lbs. 
Dimbula  Valley. — 2,437  lbs.     3  ms.  22,905  lbs.,  inc.  9,956  lbs. 
Djasinga. — 12,239  lbs.     9  months  69,871  lbs.,  inc.  44,010  lbs. 
Dolok. — 4,020  lbs. 

Duff  Devel. — 8,642  lbs.     3  months  25,905  lbs.,  inc.  17,021  lbs. 
Dusun  Durian. — 16,217  lbs.     3  months  51,212  lbs. 
East  Africa. — 8,106  lbs.     6  months  45,967  lbs. 
Eastern  Prod,  and  Estates. — 3  mths   58,441  lbs.,  inc.   18,082  lbs. 
Edinburgh. — 17,400  lbs.     3  months  51,300  lbs.,  inc.  11,542  lbs. 
Emerald. — 6,000  lbs.     2  months  12,200  lbs.,  dec.  1,000  lbs. 
Eow  Seng,— 5,285  lbs.     3  months  16,085  'bs.,  inc.  7,135  lbs. 
Fed.  Malay. — 89,400  lbs.     10  ms.  886,090  lbs.,  inc.  307,255  lbs. 
Fed.  Selangor. — 30,659  lbs.    12  ms.  296,378  lbs.,  inc.  78,568  lbs. 
Galang  Besar. — 24,000  lbs.     9  ms.  201,950  lbs.,  inc.  88,421  lbs. 
Garing  (Malacca).— 3,730  lbs.     6  ms.  21,406  lbs.,  inc.  18,701  lbs. 
Gedong  (Perak). — 4,502  lbs.,  inc.  1,502  lbs. 
General  Ceylon. — 14,420  lbs.     3  ms. 80,532  lbs.,  inc.  34,252  lbs. 
Glenshiel. — 15,100  lbs.     3  months  44,950  lbs.,  inc.  10,296  lbs. 
Golconda.— 28,101  lbs.     3  months  89,904  lbs.,  inc.  26.898  lbs. 
Golden  Hope  — 13,300  lbs.    3  months  37,745  lbs.,  inc.  6,634  'bs. 
Grand  Central. — 70,725  lbs.    3  ms.  265,636  lbs.,  inc.  184,322  lbs. 
Guayule — 136,640  lbs. 

Gula  Kalumpong. — 44,665  lbs.  3  ms.  144,555  lbs.,  inc.  51,255  lbs. 
Harpenden. — 27,700  lbs.     3  months  84,350  lbs,,  inc.  15,050  lbs. 
Hayoep. — 9,898  lbs.     3  months  25,475  'bs.,  inc.  20,297  't«- 
Hevea  Johore. — 6,144  lbs.    9  months  49,223  lbs.,  inc.  28,478  lbs. 
Hewagam. — 11,300  lbs.     3  months  45,400  lbs.,  inc.  30,250  lbs. 
Hidden  Streams.— 7,032  lbs.     3  ms.  16,501  lbs.,  inc.  11,836  lbs. 
Highlands  and  Lowlands.— 83,890  lbs.    3  months  250,775  lbs., 
inc.  74,109  lbs. 
Inch  Kenneth. — 21,500  lbs.   10  ms.  222,680  lbs.,  inc.  56,610  lbs. 
Java  Amalgamated. — 11,091  lbs.  3  ms.  33,331  lbs.,  inc.  19,392  lbs. 
Jeram.— 9,5261bs.     12  months  102, i8olbs.,  inc.  52,547  lbs. 
Johore. — 7,045  lbs.,  inc.  5,338  lbs. 
Johore  Para. — 5,700  lbs. 

Jong-Landor.— 14,331   lbs.     9  ms.  101,808  lbs.,  inc.  69,380  lbs. 
Jugra.— 36,342  lbs.     12  months  287,357  lbs.,  inc.  80,967  lbs. 
Jugra  Land  and   R.— 12,458  lbs.      11   ms.    135,011   lbs.,    inc. 
113,451  lbs. 

Kamna.— 6,058  lbs.     11  months  56,582  lbs.,  dec.  7,911  lbs. 

Kampong  Kuantan. — 16,723  lbs. 

Kamuning— 2o,3oolbs.     9  months  246,800  lbs.,  inc.  80,700  lbs. 

Kapar-Para.— 40,585  lbs.   3  months  121, 170 lbs.,  inc.  9,32olbs. 

Kapoewas. — 4,500  lbs.,  inc.  3,100  lbs. 

Kepitigalla.— 14,495  lbs.  12  months  196, 153  lbs.,  inc.  108,119  lbs. 

Kepong.— 14,000  lbs.     3  months  46,000  lbs.,  inc.  18,700  lbs. 

Kombok.— io,75olbs.     3  months  32,650  lbs.,  inc.  I5,525lbs. 

Khota  Tampan. — 3,859  lbs.     2   months  7,311  lbs.,  inc.  4,746  lbs. 

Kitulu.— 8,i85lbs.     7  months 42,182  lbs.,  inc.  12,683  lbs. 

Klabang.— 8,238  lbs.     3  months  22,925 lbs.,  inc.  12,177  lbs. 

Klanang. — 21,500  lbs.     3  months  67,300  lbs.,  inc.  24,310  lbs. 

Krubong  (Malacca).— 3,500  lbs.  6  ms.  19,500  lbs.,  inc.,  13,061  lbs. 

Kuala  Klang.— 9,705  lbs.     6  months  54,936  lbs.,  inc,  16,268  lbs. 

Kuala  Lumpur.— 90,000  lbs.    9  ms.  775,100  lbs.,  inc.  142,261  lbs. 

Kuala  Selangor.— 29,877  lbs.     3  ms.  87,125  lbs.,  inc.  21,267  lbs.    ' 

Kurau.— 14,000  lbs.     3  months  43,750  lbs.,  inc.  23,847  lbs. 

Labu^— 26,900  lbs.     3  months  85,300  lbs.,  inc.  3,017  lbs. 

Lanadron.— 57,814  lbs.     3  months  174,402  lbs.,  inc.  50,166  lbs. 

Langat  River.— 9,536  lbs.     3  months  28,777  lbs.,  inc.  10,155  lbs. 

Langen  (Java).— 28,005  lbs.     7  mos.  i5-',827  lbs.,  inc.  99,600  lbs. 

Langkat  (Sum.).— 19,000  lbs.    3  mos.  59,6:4  lbs.,  inc.  14,213  lbs. 

Lankat.— 30,198  lbs.     12  mos.  255,474  lbs.,  inc.  155,893  lbs. 

t^'if^^—S.Soo  lbs.     3  months  25,362  lbs.,  inc.  13,449  lbs. 

Ledbury.— 26,142  lbs.     3  months  77,166  lbs.,  inc.  18,422  lbs. 

Lewa.— 10,152  lbs.     9  months  83,969  lbs.,  dec.  I2,7i4lbs. 

London  Asiatic— 68,187  lbs.     3  ms.  212,115  lbs.,  inc.  88,633  lbs. 

Lumut.— 26,621  lbs.     0  months  130,1^3  lbs.,  inc.  83,288  lbs. 

Malacca.— 231, 300  lbs.     3  months  661,500  lbs.,  inc.  276,800  lbs. 

Malay  Planters.— 12,850  lbs.     6  ms.  70,395  lbs.,  inc.  41,195  lbs. 

Malaya)am.— 3  montiis  7,741  lbs.,  inc.  2,657  lbs. 


Malaysia. — 11,161  lbs. 

Merlimau. — 28,377Jbs.     3  months  82,259  lbs.,  inc.  6i,6j9  lbs. 
Merton. — 4,52311)5.     Total  12,581  lbs.,  inc.  2,404  lbs. 
Monerakelle. — 9,800  lbs.     9  months  64,136  lbs.,  inc.  40,287  lbs. 
Mount  Austin. — 28,500  lbs.    12  ms.  257,989  lbs.,  inc.  131,366  lbs. 
Nagolle. — 10,225  lbs.     3  months  45,469  lbs.,  inc.  35,292  lbs. 
Narborough. — 4,662  lbs.,  inc.  2,162  lbs. 
Neboda. — 3,915  lbs.     3  months  37,700  lbs.,  inc.  12,110  lbs. 
New  Crocodile  Riv. — 11,030  lbs.  3  ms.  32,430  lbs.,  inc.  22,567  lbs. 
Nordanal. — 43,600  lbs.  3  months  126,667  lbs. 
N.  Hummock. — 20,707  lbs.  9ms.  181,325  lbs.,  inc.  89.687  lbs. 
Oriental. — 10, 000 lbs.     3  months  26,098  lbs.,  inc.  14,404  lbs. 
Padang  Jawa — 7,380  lbs.     12  month- 92,733  lbs.,  inc.  45,768  lbs. 
P.P.K. — 5,812  lbs.     3  months  24,160  lbs.,  inc.  8,351  lbs. 
Panagula. — 7,162  lbs  ,  dec.  378  lbs. 

Pantiya. — 6,176  lbs.     3  months  21,924  lbs.,  inc.  4,695  lbs. 
Pataling. — 43,136  lbs.     3  months  116,395  lbs.,  inc.  18,002  lbs. 
Pegoh. — 22,500  lbs 

Pelmadulla. — 6,498  lbs.     3  months  45,080  lbs,  inc,  16,294  lbs. 
Ferak.^22,255  lbs.     12  months  305,841  lbs  ,  inc.  94,019  lbs. 
Permas. — 5,600  lbs.     9  months  44,325  lbs.,  inc.  31.442  lbs. 
Port  Dickson  Lukut— 11,750  lbs.     12  months  125,800  lbs. 
Prye. — 5,122  lbs.     12  months  51,820  lbs.,  inc.  39,006  lbs. 
Ratanui. — 12,236  lbs.     6  months  64,675  lbs.,  inc.  30,763  lbs. 
Rembia. — 7,500  lbs.     6  months 43, 2oolbs.,  inc.  21,177  lbs. 
Ribu. — 9,576  lbs.     3  months  35,792  lbs.,  inc.  19,222  lbs. 
Rim. — 5,800  lbs.     12  months  76,950  lbs.,  inc.  37,765  lbs. 
Riverside. — 18,378  lbs.     3  months  49,822  lbs.,  inc.  16,189  lbs. 
Roweka. — 6,480  lbs  ,  dec.  412  lbs. 

Rubana. — 39,500  lbs.     11  months  389,024  lbs.,  inc.  66,503  lbs. 
Rubber  of  Ceylon.  — 5,545  lbs.     3  ms.  27,139  lbs.,  inc.  12,410  lbs. 
Rubber  of  Johore. — 18, 049  lbs.  3  ms.  48, 669  lbs,  inc.  38,084  lbs. 
Rubber  of  Krian. — 14,514168.     3  ms.  44,599  lbs.,  inc.  2i,78glbs. 
St.  George. — 6,351  lbs.     3  months  36,970  lbs,,  dec.  5,454  lbs. 
Sagga.— 17,000  lbs.     11  months  159,878  lbs. 
Sampang. — 4,550  lbs.     3  months  16,300  lbs.,  inc    12,296  lbs. 
Sapong. — 11,500  lbs.,  inc.  4,700  lbs. 

Sapumalkande. — 9,802  lbs.     3  ms.  37,480  lbs.,  inc.  15,837  lbs. 
Scottish  Malay. — 20,207  lbs.     3  ms.  54,716  lbs.,  inc.  28,628  lbs. 
Seafield. — 53,288  lbs.     3  ms.  152,291  lbs.,  inc.  62,161  lbs. 
Seaport. — 17,803  lbs.     9  months  145,716  lbs.,  inc.  55,571  lbs. 
Sedenah. — 3,050  lbs.     5  months  9.035  lbs.,  inc.  9,035  lbs. 
Sekong. — 10,642  lbs.     8  months  71,084  lbs.,  inc.  34,850 lbs. 
Selaba. — 35,614  lbs.     3  months  97,963  lbs.,  inc.  31,857  lbs 
Selangor. — 43,485  lbs.     3  months  125,247  lbs.,  dec.  8,901  lbs 
Selangor  River.— 9,332  lbs.  3  months  27,188  lbs.,  inc.  8,688  lbs. 
Seletar. — 6,100  lbs.     9  months  48,000  lbs.,  inc.  33,207  lbs. 
Sembilan. — 19,248  lbs.     8  months  139,704  lbs.,  inc.  62.590  lbs. 
Sempah. — 8,425  lbs.     12  months  72,733165.,  inc.  46,672  lbs. 
Sendayan. — 9,100  lbs.     6  months  67,400  lbs.,  inc.  40,691  lbs. 
Sengat. — 16,411  lbs,     9  months  13,855  lbs,,  inc.  32,273  lbs. 
Serdang  Central, — 8,750  lbs.     3  ms,  26,900  lbs,,  inc,  12,851  lbs. 
Seremban. — 48,180  lbs.     3  months  132,492  lbs,,  inc.  45,631  lbs. 
Shelford. — 13,500  lbs.     3  months  37,500  lbs.,  dec,  4,500  lbs. 
Sialang. — 19,776  lbs.     2  months  37,432  lbs,  inc,  18,193  lbs. 
Singapore  Para, — 18,480  lbs.    9  ms,  193,142 lbs.,  inc.  115,117  lbs. 
Singapore  United, — 14, 000 lbs,,  inc,  6,080  lbs. 
Straits, — 148,000  lbs,     3  months  410,500  lbs,,  inc,  84,700  lbs. 
Straits  (Bertam). — 19, 500 lbs,  12  ms,  285,350  lbs.,  inc.  145,926  lbs. 
Strathmore. — 5,180  lbs.     3  months  14,781  lbs.,  inc.  13,750  lbs. 
Sumatra  Cons. — 5,374163.    11  ms,  114,585  lbs,,  inc,  74,779  lbs, 
Sumatra  Para, — 4 1,000  lbs,  9  months  309,500  lbs,,  inc,  89,195  lbs. 
SungeiBuaya. — ii,25olbs.  9  months  90,550  lbs.,  inc.  57,625  lbs. 
Sungei  Buloh, — 27,016  lbs,     3  months  77, 666 lbs,,  inc,  37,876  lbs. 
Sungei  Bahu. — 4,425  lbs.     9  months  33,878  lbs.,  inc.  22,373  lbs. 
Sungei  Choh. — i6,og5lbs.    3  months  55,471  lbs,,  inc,  28,2761bs, 
Sungei  Kapar, — 44,500  lbs.  3  months  122,800  lbs.,  inc,  17,700  lbs, 
Sungei  Kari, — 12,040  lbs,     9  months  85,700  lbs,,  inc.  53,877  lbs, 
Sungei  Krian, — 10,091  lbs.     3  months 27,069  lbs,,  inc.  15,722  lbs. 
Sungei  Kruit. — 11,569  lbs.    3  months  35,231  lbs,,  inc.  14,243  lbs. 
Sungei  Liang. — 5,589  lbs.     9  months  33,783  lbs.,  inc.  16,290  lbs. 
Sungei  Salak. — 24,231  lbs.    3  months  73,928  lbs.,  inc.  29,925  lbs. 
Sungei  Way. — 29,014  lbs.     3  months  78,722  lbs.,  inc.  30,347  lbs. 
Sungkai  Chumor. — 25, 000 lbs.  gms.  202,450 lbs,,  inc.  130,686  lbs. 
Sunnygama. — 3  months  67,241  lbs.,  inc.  30,653  lbs. 
Taiping. — 18,648  lbs,     6  monthsg8,i4i  lbs. 

Tali  Aver,— 30,000  lbs,     11  months  310,204  lbs,,  inc.  101,129  'bs. 
Tandjong. — 19,994  lbs,     9  months  139,261  lbs.,  inc.  124,733  lbs. 
Tangoel,— 5,595  lbs,,  inc.  4,757  lbs. 

Tangkah — 9,113  lbs.     6  months  52,118  lbs.,  inc.  35,964  lbs. 
Tanjong  Malim. — 21,850  lbs.     9  ms.  191,050  lbs.,  inc,  98,300  lbs. 
Tebrau, — 19,205  lbs.     9  months  158,053  lbs.,  inc.  88,146  lbs. 
Tenom  (Borneo). — 13,200  lbs.     3  ms.  35,780  lbs.,  inc.  25,578  lbs. 
Third  Mile. — 10,747  lbs.     3  months  38,296  lbs.,  inc.  25,474  'bs. 
Tremelbye. — 37,200  lbs.     9  ms.  275,250  lbs.,  inc.  116,850  lbs. 
Trolak. — 7,876  lbs.     6  months  47,244  lbs.,  inc.  30,824  lbs. 
Ulu  Buloh. — 6,770  lbs.     3  months  17,458  lbs.,  inc.  16,248  lbs. 
Ulu  Rantau. — 20,180  lbs.     3  months  70,357  lbs  ,  inc.  21,461  lbs. 
United  Serdang. — ioo,o93lbs.  7ms.  579,175  lbs, inc.  323, I761bs. 
United  Sumatra. — 19,762  lbs.    9  ms.  187,645  lbs., inc.  82,260  lbs. 
United  Temiang. — 5,900  lbs.     8  ms.  51,750  lbs.,  inc.  12,350  lbs. 
Uva. — 7,376  lbs.     Total  16,725  lbs.,  inc.  1,586  lbs. 
Vallambrosa. — 37,2oolbs.  12  months 426,400 lbs.,  inc.  16,520  lbs. 
On  Bukit   Kraiong  Estate. — 12  ms.     85,700  lbs.,  inc.  58,840  lbs. 
Villa  Nova. — 8,845  lbs.     Total  172,413  lbs. 
Yam  Seng. — 11,711  lbs.     5  months  60,694  lbs.,  inc.  14,686  lbs. 


European. — Production  week  April  6,  1,594  tons. 
Maikop  New  Producers.  —  Production  week  April  5,  124  tons  ; 
deliveries  to  pipeline,  1 18  tons. 
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Answers  to  Coppespondents. 

*»*  A  Koy  to  theso  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  3d,  tor  three  months. 

Deposits  against  future  queries  may  be  /oc/ged 
with   the  Publisher. 

T.  D.  S. — (i)  If  you  mean  tliu  (Icferred  shares,  there  is  not  much 
ii  duceraent.  More  debt  is  to  be  created,  and  we  do  not  know 
V  hat  the  depreciation  allowance  amounts  to,  while  the  capital 
value  of  the  assets  continues  to  go  up.  (2)  Yes.  This  concern  is 
doing  better  now,  and  should  do  better  still  later  on.  See  last 
week's  note. 

"Exchange." — (i)  We  are  not  so  sure.  It  depends  on  the 
amount  of  the  loss  the  suggested  sales  would  realise.  If  the  loss  is 
large  the  new  stock  lx)ught  is  not  likely  to  make  it  good  for  years, 
if  ever.  Moreover,  if  the  new  recovers  so  will  the  stock  now  held 
and  depreciated.  (2)  Yes,  we  expect  4  per  cent,  to  become  a  popu- 
lar rate  again  with  investors  when  the  world  settles  down  and 
throws  off  its  nightmares,  so  that  such  an  advance  as  you  indicate 
is  quite  probable.     But  we  fear  some  years  must  intervene. 

"Factory.  " — We  can  discover  no  special  cause  for  the  depres- 
sion, but  think  the  shares  should  be  held  for  the  present.  The 
board  is  composed  of  responsible  people,  and  intimately  connected 
with  one  of  the  largest  companies  in  the  kingdom,  but  the  financial 
position  is  difficult  to  estimate  because  the  company  is  mixed  up 
with  similar  ones  elsewhere.  The  last  report  was  most  encourag- 
ing and  optimistic. 

K.  W.  L. — (i)  Egyptian  Delta  Land  and  Investmenl  or  Egyp- 
tian Irrigation  Society.  (2)  Mortgage  Company  of  Egypt.  (3) 
Yes.  Position  likely  to  be  much  improved  by  new  scope  granted. 
(4)  Paterson,  Laing  and  Bruce  4^  per  cent,  debenture  stock  ex 
interest  at  yS  or  thereby.  Or  Melbourne  Electric  Supply  Company's 
5  per  cent,  debenture  stock 

L.  C.  K.— There  has  been  a  little  enquiry  for  them  recently,  we 
are  told,  and  if  affairs  settle  down  you  may  yet  see  a  profit. 

Nova. — We  do  not  think  you  should  sell;  in  fact,  it  would  be 


better  to  buy  a  little  more.     There  i»  «ecurity  behind  the  bonds 
and  they  will  recover  again  when  times  are  more  normal. 

Max.— (i)  This  is  the  biggest  of  the  three  you  mention.  The 
preference  stocks  of  all  are  good,  but  the  ordinary  of  (a)  and  (f) 
stand  at  high  premiums  ;  (bj  not  so  expensive,  and  seemt  likely  to 
gradually  improve.     .Ml  are  well  managed. 


Apparently  the  Omnium  Investment  Co.  wants  more  elbow 
room,  and  in  order  to  pave  the  way  to  easy  expansion  an  extra- 
ordinary general  meeting  of  the  company  has  been  callea  to 
sanction  changes  in  the  form  of  the  debenture  debt.  At  pre- 
sent there  is  ^^250,000  of  4  per  cent.  per|jetual  debenture  stock 
and  ;£'2oo,ooo  4^  per  cent,  second  debenture  strjck.  It  is  pro- 
posed to  create  a  new  debenture  stock,  into  which  these  two- 
issues  shall  be  merged,  and  to  add  to  the  amount  of  it  thus 
brought  into  existence  a  further  ;^25o,ooo.  of  4^  per  cent,  deben- 
ture stock,  making  the  entire  debt  equal  to  the  amount  of  the 
paid-up  capital.  The  advantage  of  this  will  be  that  the  whole 
of  the  debenture  debt  will  be  a  unified  mortgage  npon  the 
assets,  and  the  change  will  certainly  facilitate  the  borrowing. 
It  does  not  imply  any  increase  in  the  borrowing  powers  of  the 
company,  but  merely  so  rearranges  the  present  debt  as  to  make 
it  possible  to  issue  the  further  stock,  probably  to  better  advan- 
tage than  could  be  done  now. 

.So  the  Electrolytic  Alkali  Co.,  Ltd.,  is  to  be  wound  up. 
The  directors  seem  to  think  that  if  more  capital  could  have 
been  obtained  the  business  might  have  been  placed  on  a  sound 
basis,  and  they  have  made  every  effort  to  raise  the  necessary 
money,  but  have  failed.  Therefore,  as  the  accounts  for  the 
year  ended  August  31  last  show  a  deficit  on  5he  trading  of 
^11,805,  the  first  in  the  history  of  the  company,  although  it 
never  made  much  of  a  profit,  it  is  considered  better  to  wind 
up  the  business  voluntarily.  A  special  meeting  ha.s  been 
called  to  further  this  conclusion,  and  at  that  a  financial  .state- 
ment for  the  half-year  ended  February  28  last  will  be  sub- 
mitted. In  arriving  at  the  shortage  for  last  year,  the  directors 
write  off  ;^7,286  for  depreciation  and  ^^8,551  for  repairs  and 
renewals,  also  /^i,i39,  being  a  proportion  of  the  preliminary 
expenses. 


SOUTH    AFRICAN    MINING    RETURNS. 
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April  12,   1913. 


COMPANY     MEETINGS. 


GRAND    TRUNK    RAILWAY. 

The  half-yearly  meeting  o£  the  Grand  Trunk  Railway  Co. 
of  Canada  was  held  on  Thursday  at  Cannon  Street  Hotel,  Jb,.C., 
Mr  Alfred  W.  Smithers,  chairman  of  the  company,  presiding. 
The  Chairman  said  that  they  were  again  able  to  increase  the 
dividend  on  the  third  preference  stock,  making  it  2j4  per  cent, 
for  the  year,  this  being  the  highest  amount  declared  since  1907. 
when  the  company's  progress  was  interrupted  by  the  big 
American  panic.  Notwithstanding  higher  wages,  higher  prices 
of  material,  and  the  difficulties  which  were  always  arising  in 
new  and  unexpected  ways  to  test  the  endurance  and  powers  ot 
railway  management,  there  had  been  an  improvement  m  the 
nett  result  for  1912.  Since  they  last  met  winter  had  intervened, 
but,  even  taking  that  into  account,  satisfactory  progress  had 
been  made  by  their  great  undertaking,  the  Grand  Trunk  Pacific. 
The  rails  were  laid  for  1,124  miles  west  of  Winnipeg  and  195 
miles  east  of  Prince  Rupert,  leaving  about  427  miles  to  com- 
plete All  this  latter  mileage  was  under  construction,  and  un- 
less there  were  labour  troubles  they  had  every  hope  of  seeing 
the  rails  connected  up  in  the  autumn  of  next  year.  Last  Christ- 
mas a  through  train  containing  wheat  was  run  from  Winnipeg 
over  the  Transcontinental  Railway  to  Cochrane,  thence  over 
their  connection  with  the  Temiskaming  and  Northern  Ontario 
Railway  to  North  Bay,  on  the  old  Grand  Trunk,  and  from 
there  to  Port  Colborne,  on  Lake  Erie,  whence  it  was  shipped  to 
South  Africa.  No  regular  service  had  yet  been  run  on  the  new 
line  from  Lake  Superior  Junction  to  Cochrane,  but  the  through 
connection  between  the  Grand  Trunk  Pacific  and  the  old  Grand 
Trunk  would  be  in  working  order  before  the  crop  was  ready  to 
be  moved  in  the  autumn  of  this  year.  They  would  then  be 
provided,  not  only  with  the  means  of  bringing  the  crop  from 
the  West  over  their  own  lines  to  the  Eastern  seaboard,  but  also 
be  in  a  position  to  haul  return  traffic  to  the  West  of  the  supplies, 
manufactures,  and  material  from  Montreal,  Toronto,  and  the 
other  important  cities  in  Eastern  Canada.  They  would  be  asked 
to  approve  the  Grand  Trunk  Pacific  Act  of  1913,  creating 
;^5,ooo,ooo  of  additional  Grand  Trunk  Pacific  debenture  stock, 
to  rank  pari  fassu  with  the  existing  stock.  It  was  estimated 
that  this  amount  would  provide  additional  rolling  stock,  and 
would  supply  the  capital  for  which  the  Grand  Trunk  Pacific 
was  responsible  to  complete  the  mountain  section,  three-quarters 
of  which  was  to  be  guaranteed  by  the  Government.  The  year 
1912  would  always  be  a  "  red-letter  year  "  in  the  history  of  the 
Grand  Trunk  Co.,  as  for  the  first  time  the  gross  receipts  ex- 
ceeded ;fio,ooo,ooo.  They  had  nearly  touched  that  figure  in 
1911,  but  in  1912  their  gross  receipts  were  ;£io,866,864,  as  com- 
pared with  ;,r4,6oc,ooc  in  iSg.s,  when  the  board  as  at  present 
constituted  took  office.  But  the  year  1912  would  also  be  one 
of  sad  memory  in  the  tragic  loss  of  Mr.  Hays  and  of  all  the 
difficulties  and  anxieties  attendant  on  the  sudden  death  of  a 
great  railway  man,  cut  ofi  in  the  midst  of  a  great  undertaking. 
To  add  to  those  difficulties,  in  the  midst  of  heavy  financial  re- 
quirements they  had  had  to  face  a  tight  and  difficult  money  mar- 
ket, caused  by  a  long  period  of  good  trade  all  over  the  world  and 
aggravated  by  the  serious  political  aspect  caused  by  the  Balkan- 
Turkish  War  and  the  attendant  fears  of  larger  European  com- 
plications. Happily,  they  took  a  correct  view  about  the  future 
of  the  money  market  as  far  back  as  last  June,  and  they  had  post- 
poned or  stopped  the  execution  of  new  works  wherever  possible, 
but  keeping  full  work  going  on  the  main  line  of  the  Grand 
Trunk  Pacific  Railway.  In  this  way  they  had  surmounted  a 
difficult  year.  The  new  year  was  opening  with  highly  satis- 
factory traffics.  The  future  of  the  Grand  Trunk  Railway  de- 
pended largely  on  the  future  of  the  Grand  Trunk  Pacific  Rail- 
way, and  shareholders  could  not  fairly  judge  of  the  Grand 
Trunk  Co.'s  affairs  without  taking  into  account  the  necessity 
of  preparing  for  the  time  when  the  Pacific  Railway  was  worked 
practically  as  a  portion  of  the  Grand  Trunk.  To  do  that  suc- 
cessfully money  was  required,  and  to  obtain  that  money  on  the 
best  terms  good  credit  was  their  very  life.  To  maintain  the 
company's  credit  had  been  the  policy  of  the  board,  and  it  had 
been  done  up  to  date,  and  it  could  only  be  done  in  the  future 
by  spending  freely  on  the  road,  rolling  stock,  and  buildings  in 
order  that  the  capital  invested  in  the  undertaking,  and  new 
capital  which  the  board  might  ask  for  from  time  to  time,  should 
be,  as  far  as  lay  in  their  power,  perfectly  safe,  and  that  the 
company's  customers  in  Canada  should  be  satisfied  with  the 
service  rendered  them.  That  was  the  policy  that  had  so  far 
brought  them  through  many  difficulties,  and  it  was  the  policy 
that  the  bond-fide  investors  in  the  company  might  be  sure  the 
hoard  would  adhere  to. 

Resolutions  were  passed  assenting  to  the  Grand  Trunk  Act, 
1913,  and  the  Grand  Trunk  Pacific  Act,  J913 

Presiding  at  a  meeting,  on  Thursday,  of  the  holders  of  the 
debenture  stock  of  the  Grand  Trunk  Pacific  Railway  Company, 
Mr.  Alfred  W.  Smithers  said  that  they  were  asked  to  give  their 
assent  to  the  board's  exercising  the  powers  conferred  by  the 
Act  of  the  Canadian  Parliament  to  enable  them  to  issue  from 
time  to  time  ^5,000,000  of  4  per  cent,  debenture  stock,  to  rank 
■pari  fassu  with  the  existing  .stock,  and  to  be  guaranteed  by  the 
Grand  Trunk  Railway  Co.  They  had  come  to  the  end  of  their 
capital  powers,  and  it  was  necessary  to  be  in  a  position  to 
secure  more  capital  to  carry  out  the  great  work  on  which  they 
were  engaged.  He  was  glad  that  they  had  been  able  to  defer 
asking  for  further  powers  until  they  were  in  a  position  to 
publish  the  traffic  receipts  of  the  Grand  Trunk  Pacific  Line  and 
to  be  within  sight  of  the  completion  of  the  main  line.  The 
traffic    receipts   which   they   were   publishing   were   the    result 


of  local  traffic  between  Winnipeg  and  Wolf  Creek,  the  end  of 
the  Prairie  section,  and  their  branch  between  Lake  Superior 
Junction  and  Fort  William.  The  new  capital  was  required  for 
the  completion  of  the  mountain  section,  which  he  thought  would 
be  completed  by  the  autumn  of  next  year.  In  the  following  year 
he  hoped  they  would  be  in  full  working  as  a  great  trans- 
continental line,  second  to  no  other  on  the  American  continent. 
A  resolution  was  carried  assenting  to  and  accepting  the  Grand 
Trunk  Pacific  Act,  1913. 


ARGENTINE    TOBACCO. 

The  first  ordinary  general  meeting  of  the  Argentine  Tobacco 
Co.,  Ltd.,  was  held  at  Winchester  House,  Old  Broad  Street, 
E.C.,  on  Friday,  Baron  Emile  B.  d'Erlanger  presiding. 

The  Secretary  (Mr.  J.  G.  Mills)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  gross  profit  was  quite  a  satisfactory  figure, 
amounting  to  ;^4io,34g,  from  which  had  to  be  deducted  the 
general  charges  in  the  Argentine  to  the  amount  of  ^'187,716, 
leaving  ;(f 222,632,  to  which  had  to  be  added  for  interest  ;^  10,350 
and  transfer  fees  ;^4i3,  so  that  they  had  to  deal  with  a  sum  of 
^233,396.  That  represented  a  profit  of  approximately  10  per 
cent,  on  the  total  capital  issued.  The  heavy  charges  in  the 
Argentine  were  necessitated  by  the  condition  of  trade  which  pre- 
vailed during  the  past  year,  and  especially  during  the  last  six 
months  of  the  financial  year.  From  the  profit  mentioned  they 
had  to  deduct  the  expenditure  in  London,  amounting  to  ;£ 50,599, 
which  included  ;^ 34, 104  for  debenture  interest.  They  were 
putting  to  reserve  ;^93,ioo,  being  the  nominal  amount  of  the 
debentures  drawn  for  redemption.  Out  of  the  balance  they  were 
paying  the  preference  dividend,  and  6  per  cent,  on  the  ordinary 
shares.  It  would  be  idle  to  deny  that  a  profit  of  ;^233,396,  im- 
portant as  that  sum  might  be,  did  not  satisfy  the  expectations  of 
the  directors,  and  was  not  expected  to  satisfy  the  shareholders, 
but  the  facts  justify  the  conclusion  that  the  shortage  of  nett 
profit  was  not  due  to  necessarily  inherent  or  permanent  features 
of  the  business.  It  was  due  rather  to  causes  which  they  hoped 
to  remedy  in  time  by  the  exercise  of  care  and  energy.  It  was 
notorious  that  the  competition  in  Buenos  Ayres  was  very  great. 
It  had  assumed  a  most  aggressive  form,  more  especially  in  the 
last  six  months  of  the  financial  year.  They  had  to  make  such 
important  rebates  to  the  retail  trade  that  they  ate  very  con- 
siderably into  the  profit  made  during  the  last  six  months.  He 
might  mention  that,  at  least  for  the  time  bein^,  those  rebates 
had  to  a  great  extent  ceased,  but  it  was  a  weapon  they  might 
have  to  use  again  if  called  upon  to  do  so.  This  trade  war  had 
been  a  very  costly  one  to  them,  but  they  hoped  to  see  the 
expenses  curtailed,  more  especially  as  they  benefited  neither  the 
consumer  nor  the  manufacturer.  The  aim  of  this  company 
was  not  to  monopolise  trade  nor  to  stifle  competition,  but  thev 
were  attacked  and  had  to  defend  themselves.  They  would  " 
succeed  in  reducing  the  cost  of  manufacture  by  the  improve- 
ment they  had  introduced  into  the  plant  and  by  the  advantage 
derived  from  concentration  in  the  new  factory,  by  better  pur- 
chases of  raw  material,  and  by  greater  banking  facilities  to 
carry  out  their  enormous  trade.  They  had  during  the  year 
practically  completed  the  work  of  concentrating  the  manufac- 
ture of  cigarettes  in  the  new  factory,  and  they  believed  they 
would  effect  thereby  a  considerable  economy  in  rent.  They 
were  carrying  out  further  concentration.  He  had  certainly 
under-estimated  the  magnitude  of  their  reorganisation  and  the 
time  required  to  weld  into  one  homogeneous  whole  the  business 
of  some  20  manufacturers ;  but  so  much  labour  and  time  weare 
required  to  put  into  good  order  the  manufacturing  depart- 
ment, and  so  much  care  and  time  had  to  be  sacrificed  to  com- 
pete with  the  reckless  competition,  that  they  could  not  imme- 
diately take  in  hand  the  organisation  of  the  advertising  and 
selling  department  on  rational  lines.  This  had  since  been 
done.  Rome  was  not  built  in  a  day,  and  they  must  exercise  a 
little  patience,  and  then  they  would  find  their  reward.  When 
the  shareholders  considered  that,  notwithstanding  all  their 
troubles,  they  earned  a  profit  of  approximately  ;^235,ooo,  there 
was  no  reason  to  question  the  vitality  and  resources  of  their 
enterprise.  They  had  done  a  great  deal  of  good  work  during 
the  year,  in  which  they  had  been  most  ably  and  energetically 
assisted  by  their  local  board  of  management  in  Buenos  Ayres. 
That  work  had  been  costly,  but  would,  he  trusted,  give  favour- 
able results  in  the  future. 

Mr.  Pierre  Girod  seconded  the  resolution,  which  was  carried 
unanimously. 


SCHWEPPES. 

The  sixteenth  annual  ordinary  general  meeting  of  Schweppes, 
Ltd.,  was  held  on  Thursday,  at  the  Prince's  Hotel,  Jermyn 
Street,  Mr.  C.  D.  Kemp-Welch,  J.P.,  D.L.  (chairman  and  man- 
aging director),  presiding.  - 

The  Secretary  (Mr.  W.  McMillan)  havin"  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  About  this  time  last  year  I  had  the 
pleasure  of  presenting  to  you  a  report  and  statement  of  ac- 
counts, the  most  satisfactory  since  the  formation  of  this  com- 
pany some  15  years  ago,  when  the  nett  profits  were  some  ;^40.ooo 
and  those  for  191 1  were  ;f 77,000,  an  increase  of  ;f37,ooo.  But 
it  must  not  be  forgotten  that  the  climatic  conditions  in  igii 
were  much  in  our  favour  ;  the  summer  was  almost  tropical,  and 
the  Coronation  festivities  brought  vast  numbers  of  people  to 
London,  causing  an  enormous  demand  for  Schweppes's  waters. 
As  a  result  the  nett  profits  were  so  satisfactorv  that  the  direc- 
tors decided  to  place  ;^io,ooo  to  reserve  and,   in  addition,  to 
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replace  the  y{^8,ooo  taken  from  the  reserve  fund  in  the  previous 
year.  A  dividend  of  5  per  cent,  was  paid  on  the  deferred 
shares  and  a  much  larger  sum  than  usual  was  carried  forward. 
The  report  and  accounts  now  under  consideration  do  not,  per- 
haps, appear  at  first  sight  quite  so  satisfactory,  as  the  nett 
profits  show  a  falling  off  of  some  ;/^io,ooo  as  compared  with 
those  of  our  record  year.  I  think,  however,  when  we  look  into 
matters  we  shall  come  to  the  conclusion  that  the  business  is 
really  in  a  most  satisfactory  condition.  Climatic  considerations 
are  bound  to  affect  a  business  of  this  nature.  As  you  will  re- 
member, 1912  had  a  wet  and  sunless  summer  season,  and  sc 
during  those  months  our  sales  were  seriously  affected,  but  sales 
<luring  the  other  months  of  the  year  exceeded  those  of  any 
like  period,  showing  how  strong  a  hold  we  have  on  the  general 
public.  Our  export  business  continues  to  show  a  large  e.\- 
pansion  in  spite  of  the  heavy  duties  we  have  to  pay  to  get  our 
goods  into  other  countries.  We  have  also  to  compete  with 
goods  that  are  being  admitted  into  this  country  duty  free,  which 
•enables  the  proprietors  to  spend  large  amounts  in  advertising. 
In  addition  to  want  of  summer  weather  we  were  seriously  in- 
lonvenienced  by  the  dock  strike,  which  prevented  our  execution 
of  a  large  number  of  orders.  Then  the  freights  and  dock 
■charges  on  our  exports  have  considerably  increased  ;  the  cost 
of  bottle's  has  gone  up,  as  has  also  that  of  timber  for  cases.  The 
■cost  of  fodder  for  our  large  stud  of  horses  has  also  risen,  and, 
in  fact,  almost  all  materials  used,  except  sugar,  were  dearer 
than  during  the  previous  year.  Wages  and  duties  in  Australia 
have  largely  increased,  and  the  latest  burden  on  industry  in 
this  country,  namely,  the  National  Insurance  Tax,  is  costing 
your  company  some  hundreds  of  pounds  a  year  extra.  To  some 
it  may  appear  unusual,  in  the  circumstances,  for  the  directors 
to  recommend  a  larger  dividend  than  on  the  last  occasion,  but 
they  came  to  the  conclusion  that  as  .so  large  a  sum  as  ^18,000  was 
carried  to  reserve  last  year  (/8,ooo,  as  I  have  stated,  having 
been  to  replace  that  taken  from  reserve  in  the  previous  year), 
and  the  amount  carried  forward  was  so  much  larger  than  before, 
it  was  only  fair  to  pay  a  larger  dividend  on  the  deferred  shares, 
when  there  would  still  remain  a  sum  of  ;^i4,70o  to  carry  for- 
ward, besides  adding  jfio,ooo  to  reserve  fund  for  1912.  As 
stated  in  the  report,  the  nett  profits  are  arrived  at  after  allow- 
ing ample  sums  for  depreciation  of  nroperty,  plant,  &c.,  and 
also  a  reserve  for  bad  debts,  and,  in  passing,  I  may  remark 
that  bad  debts  only  amounted  to  as.  6d.  per  ^^loo  on  our  very 
large  turnover.  All  cost  of  advertising  is  charged  to  revenue 
account.  The  sales  for  the  first  three  months  of  this  year  again 
show  a  most  satisfactory  increase. 

.Sir  Ernest  Clarke  seconded  the  resolution,  which  was  carried 
unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Sir  William  P. 
Treloar.  Bt.,  a  resolution  was  unanimously  passed  increasing 
the  borrowing  powers  of  the  board  bv  ;f  100,000. 

METROPOLITAN    LIFE    ASSURANCE. 

The  ordinary  general  meeting  of  the  Metropolitan  Life  Assur- 
ance Society  was  held  on  Thursday,  at  the  Cannon  Street  Hotel, 
Mr.  John  Bowring  Wimble  presiding. 

The  Secretary  (Mr.  Bernard  Woods)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  During  the  year  under  review  the  new 
business  completed  consisted  of  212  policies  for  ;^2i4,97g.  Of 
this  sum  /■4,ooo  was  reassured,  leaving  a  nett  new  business  of 
.<f 210,979,  heing  a  small  increase,  as  compared  with  191 1,  both 
in  the  number  of  policies  i.ssued  and  the  nett  amount  of  the 
new  business  retained.  Claims  by  death  have  arisen  under 
T51  policies  on  loi  lives  assured  for  ;^r29,463.  This  is  con- 
siderably less  than  the  amount  for  which  we  had  made  provi- 
sion, for,  according  to  the  table  of  mortality  used  in  our  valua- 
tions, 211  policies  assuring  ;f  176,384  were  expected  to  become 
claims.  The  average  age  at  death  of  all  the  claims  was  70, 
and  no  less  than  25  per  cent,  of  the  claims  were  upon  lives 
exceeding  80  years  of  age,  and  57  per  cent,  were  on  lives  of  70 
and  upwards.  The  average  duration  of  the  policies  which  be- 
came claims  during  the  past  year  was  33  years.  A  very  hand- 
some profit  has  naturally  accrued  to  the  society  through  such 
e.Kcellent  mortality,  showing,  I  think,  that  great  care  has 
always  been  exercised  in  the  selection  of  lives.  I  should  like 
to  add  that  the  profit  derived  from  mortality  is  the  highest  the 
■society  has  earned  in  any  year  since  1SS9.  The  rate  of  interest 
we  have  earned  upon  our  invested  funds,  after  deduction  of 
income-tax,  shows  a  small  increase  ujx^n  that  of  191 1,  and  is 
better  than  the  interest  earned  in  any  year  since  1S99,  and,  of 
course,  investments  we  made  during  the  past  year  were  made 
to  return  a  considerably  better  rate  of  interest  than  our  out- 
.standing  ones.  Our  expenses  of  managenient  are  verv  much 
the  same  as  last  year,  and  work  out  at  a  percentage  of  7.2  of 
our  premium  income,  which.  I  think  you  will  agree  with  me, 
is  very  moderate.  From  the  report  you  will  notice  that  we 
propose  to  increase  the  respecti\'e  rates  of  abatement  by  i  per 
cent,  for  the  third  year  in  .succession,  to  add  ;f  10,000  to  our  re- 
serves, and  to  write  ;f  10,000  off  the  value  of  our  marketable 
securities,  leaving  ;f  19,873  unappropriated.  It  is  with  a  great 
deal  of  satisfaction  that  we  feel  ourselves  in  a  position  to  in- 
crease the  rates  of  abatement  by  i  l>er  cent,  for  three  years  in 
succession.  We  have  to  go  back  for  2;  years  since  we  wore  in 
a  position  to  recommend  such  a  course,  and  1  would  say  that 
we  have  no  hesitation  whatever  in  retommending  the  reduction 
we  do,  as  the  amount  .standing  at  the  credit  of  our  investment 
reserve  account  amply  covers  the  depreciation  upon  our  securi- 
ties, and,  in  addition  to  this  reserve,  we  have  a  gener.al  reserve 
account  for   any  purpose  we  may  think  fit  of  2^35.000.  and  a 


reserve  for  expenses  of  /'4o,ooo.  Looking  back  on  the  past 
year's  work,  the  situation  may  be  summed  up  in  the  fact  that 
our  new  business  is  satisfactory,  our  funds  have  inprea»ed,  io 
spite  of  writing  down  the  securities,  our  expenses  are  ino«t 
moderate,  and  the  year's  working  shows  the  largest  profit  for 
23  years.  Looking  at  the  future,  I  can  only  .say  that  the  society 
is  in  a  stronger  position  in  all  respects  than  it  has  ever  been. 

Mr.  William  K.  Courtbope  seconded  the  motion,  which  was 
carried  unanimously. 

An  extraordinary  general  meeting  was  held  afterwards,  when 
resolutions  were  passed  closing  the  fourth  series  of  members, 
and  commencing  a  fifth  series,  and  making  certain  alterations 
in  the  regulations  of  the  society,  mainly  as  to  the  number  and 
appointment  of  directors  and  as  to  the  society's  powers  of  in- 
vestment. The  Chairman  pointed  out  that  the  proposed  (hange* 
were  in  order  to  enable  the  society  to  conduct  its  operations 
more  in  accordance  with  modern  ideas. 


VAL   DE  TRAVERS  ASPHALTE   PAVING. 

The  43rd  ordinary  general  meeting  of  shareholders  in  the 
\  al  De  J'ravers  Asphalte  I'aving  Co.,  Ltd.,  was  held  on 
Wednesday  at  Hamilton  House,  Bisbopsgate,  Mr.  H.  C.  Scott 
presiding. 

The  Secretary  and  Manager,  Mr.  T.  D.  Cooper,  having  read 
the  notice  convening  the  meeting  and  the  auditor's  report, 

The  Chairman,  in  moving  the  adoption  of  the  rep>.>rt  and 
accounts,  said  :  I  have  nmch  pleasure  in  meeting  vr.u,  as 
I  always  have  when  I  have  a  good  report  to  submit  v>  you, 
and  the  report  which  1  have  to  present  to  you  to-day  is  one 
of  the  best  we  have  bad,  I  think,  for  some  time.  The  nett 
profits  of  the  year  are  ;f27,7o8  is.  gd.,  which  with  the  sum 
brought  forward,  ;^2,893  13s.  6d.,  amounts  to  ;^jo,6oi  15s.  3d. 
From  this  has  to  be  deducted  the  interest  on  the  debenture 
stock,  amounting  to  ;£6,9oo.  An  interim  dividend  of  6d.  per 
share  was  paid  in  October  last.  A  further  dividend  of  is.  per 
share,  free  of  income-tax,  is  now  recommended,  making  together 
IS.  6d.  per  share,  or  7%  per  cent,  for  the  year.  The  directors 
have  placed  to  the  credit  of  profit  and  loss  ;f2,4i5  i8s.  iid., 
the  balance  of  the  Compagnie  Genirale  fund.  A  bonu.s  of  3d. 
per  share  is  recommended  in  addition  to  the  dividend  proposed 
in  clause  4,  the  balance  carried  forward  being  £6,^^i  15s.  3d. 
The  dividend  and  bonus  will  be  payable  on  April  17.  The 
report  on  all  points  shows  an  improvement  upon  the  report 
for  igii,  which  was  also  an  improvement  on  the  report  for 
1910.  We  have  done  a  very  large  amount  of  work  in  the  past 
year — the  largest  in  the  history  of  the  company.  We  have  had 
the  largest  shipments  of  our  rock  and  the  largest  amount  of 
work  executed,  and  we  are  consequently  able  to  show  you  an 
improved  profit  on  both  of  those  items — the  shipments  and  also 
the  manufactured  work.  We  have  at  the  same  time  to  admit 
to  you  that  we  ar,e  now  met  by  conditions  which  are  common 
to  all  trading  companies,  and  there  has  been  a  general  rise  in 
the  materials  we  use — such  as  coal,  cement,  and  other  things. 
There  has  also  been  an  increase  in  the  cost  of  labour.  Even, 
however,  witn  these  drawbacks  we  have  been  able  to  pay  you  a 
bigger  dividend  and  to  carry  forward  ;f6,5oo,  against  £2,^3. 
There  is  a  gain  there  of /3,6oo — that  is,  we  carry  forward  more 
than  we  brought  in  by  ;t3,6oo,  which  is  a  very  important  figure 
in  times  like  these,  with  labour  troubles  and  strikes,  to  which 
we  are  now  all  subject.  We  have,  however,  been  able  to  meet 
all  the  unfavourable  conditions  under  which  we  have  been 
working  in  the  past  year,  and  to  show  you  such  a  balance-sheet 
as  we  do  to-day  is,  I  think,  very  satisfactory.  I  congratulate 
you  on  it,  and  I  hope  that  you  have  an  equally  good  opinion 
of  it  as  we  have.  We  have  reached  a  stage  now  in  the  question 
of  road  paving,  after  waiting  a  very  long  time,  which  haa 
produced  a  different  condition  of  things,  and  I  consider  that 
the  introduction  of  motor  traflSc— motor-omnibuses,  motor-cars, 
and  motor-cabs— which  requires  a  smooth  surface,  has  put  this 
company  in  a  position  which  we  have  never  experienced  in  the 
past.  Smooth  roads  are  necessary,  smooth  roads  do  not  make 
mud,  smooth  roads  do  not  make  dust,  smooth  roads  are  easily 
cleansed  and  at  less  expense  than  any  other  roadway.  .Sir 
Edwin  Chadwick.  who  was  a  great  scientist,  told  us  that  the 
future  would  bring  this  company  and  would  bring  asphalte 
such  results  as  could  not  then  be  anticipated.  \\'e  have  fovnd 
that  his  prognostications  have  come  true.  We  have  been 
going  on  improving  and  we  are  going  on  improving,  and 
evolution  will  not  allow  us  to  stop  with  the  results  we  have 
already  gained.  As  far  as  our  experience  goes,  and  as  far  as 
these  figures  are  concerned,  I  think  we  may  fully  claim  that 
asphalte  is  the  survival  of  the  fittest;  that  is  my  opinion. 

Mr.  James  A.  Scott,  T.C.A.,  seconded  the  motiop,  which  was 
carried  unanimously. 


It  is  announced  from  Warsaw  that  tba  Russian  Go\-arnment  has 
forbidden  Iron  ore  to  be  exported  daring  three  years. 

.\ccording  to  cabled  information  from  New  Zealand,  it  is 
estimated  that  the  shipments  of  lamb  for  this  season  will  be 
from  10  to  12  per  cent,  short  of  last  year's  total.  The  mnWon 
output,  it  is  considered,  will  be  little.'  if  anything.  le»  than 
last  year,  but  the  se.ason  during  which  shipments  will  be  maa« 
will  be  longer.  .       ,  ,    .,  ,.- 

Mr.  George  Collis.  having  joined  the  firm  of  Messrs  »*^ 
(Ireenwell  and  Co  .  has  resigned  his  position  of  manager  ot  tn« 
Mercantile  Investment  and  General  Trust  Co  .  Ltd..  and  tlw 
United  Slates  and  South  American  Investment  Trust  «-«•  '-*°: 
The  Board  have  appointed  Mr.  J  H.  Clifford  J°^,'»i^"'*^;!|^ 
of  the  Guardian  Investment  Trust  Co..  Ltd.,  to  611  the  »«eancT. 
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THE  PENNSYLVANIA  RAILROAD 
COMPANY. 


NOTICE    TO    STOCKHOLDERS. 


Philadelphia,  Pa.,  gth  April,  1913. 
At  a  meelins  of  the  Board  of  Directors  held  this  date  the  following  resolution 

was  adopted :—  ,  ,        ,      .        .  j 

"Resolved,  that,— pursuant  to  tlie  consent  and  authority  given  and  con- 
ferred by  appropriate  action  duly  tal<en  by  this  Company's  stockholders  for 
increasing  its  capital  stock,  to  provide  the  necessary  capital  for  substantial 
additions,  bitterments  and  improvements  to  and  in  the  Company's  railroads, 
equipment,  property  and  facilities,  and  the  funds  necessary  to  meet  maturing 
obligations  of  the  Company  and  for  other  proper  corporate  purposes,  an  in- 
crease of  this  Company's  capital  stock  equal  to  ten  per  centum  of  the  aggregate 
amount  thereof  which  shall  be  issued  and  outstanding  at  the  close  of  business 
on  the  5th  day  of  May,  1913,  is  hereby  authorised  and  directed,  and  the 
same  shall  be  issued  and  disposed  of  in  manner  following:— 
The  privilege  of  subscribing  for  said  stock  at  par,  50  dollars 

per  share,  on  or  before  31st  May,  1913.  on  which  date  the 

privilege  will  cease,  is  liereby  given   to  stockholders  as  they  shall  stand 

registered  on  the  books  of  the  Company  at  the  close  of  business,  5th 

Hay,  1913,  to  the  extent  of  ten  per  centum  of  their  then  ^especti^e 

holdings.  .      , 

Warrants  specifying  the  amount  of  stock  to  which  stockholders  are  entitled 

to  subscribe  under  this  privilege    will  be  issued  to  each  stockholder  by  the 

Treasurer. 
The  subscription  privilege  may  be  sold  and  transferred   by  assignment  of 

the  warrant  executed  in  the  form  prescribed  and  printed  thereon. 
THE  TERMS  OF  SUBSCRIPTION  WILL  BE  AS  FOLLOWS:— 
Payments  may  be  made  in  full  or  In  three  Instalments. 
In  full,  or  $50  per  share,  only  at  the  time  of  making  the 

subscription,  on  or  before  31st  May,  1913. 
The  first  instalment,  30%,  or  .^15  per  share,   at  the  time  of 

making  the  subscription,  on  or  before  31st  May,  1913. 
The  second  instalment,  30%,  or  .SIS  per  share,  on  or  before 

30th  August,  1913. 
The  third  instalment,  <0%,  or  t20  par  share,  on  or  before 

29th  November,  1913.  • 

The  warrants,  accompanied  by  payment  in  full  or  of  first  instalment,  must  be 

returned  to  the  Treasurer  on  or  before  31  st  May,  1913,   otherwise  the 

privilege  will  be  void  and  the  warrants  of  no  value. 

Upon  payment  of  the  subscription  there  will  be  issued: 

When  first  instalment  only  is  paid,  assignable  receipts,  which  must  be  sur- 
rendered to  the  Treasurer  upon  payment  of  the  second  instalment,  whereupon 
assignable  receipts  covering  the  first  and  second  instalment  payments  wi'A  be 
issued,  which  must  be  surrendered  to  the  Treasurer  on  payment  of  the  third 
instalment. 

When  payment  in  full  is  made,  or  when  payment  of  last  instalment  is  made, 
stock  certihcates,  for  whole  shares,  which  will  be  mailed  to  the  stockholdeis 
by  registered  mail. 

Full-paid  stock  receipts  for  fractions  of  shares  will  be  issued  which  will  not 
carry  any  dividend  or  interest  until  converted  into  stock.  They  will  be  so 
converted  only  when  the  fractions  surrendered  make  whole  shares,  provided 
such  surrender  is  made  on  or  before  31st  January,  1914,  after  which  date  such 
fractional  receipts  not  converted  will  be  redeemed  in  cash  at  the  rate  of  {150  per 
share  without  interest. 

Fractional  receipts  will  pass  by  delivery. 

Upon  payment  of  the  last  instalment,  there  will  be  issued  a  check  for  interest 
at  the  rate  of  six  per  centum  per  annum  on  the  first  instalment  from  31st 
May,  1913,  and  on  the  second  instalment  from  30th  August,  1913,  to  29th 
November,  1913,  which  will  amount  to  So. 68  per  share. 

The  right  to  receive  stock  shall  not  accrue  to  any  stockholder  under  this 
privilege  unless  the  terms  of  subscription  are  fully  complied  with  and  payments 
made  at  the  dates  hereinbefore  stated,  and  no  subscription  or  assignment  of  the 
privilege  will  be  recognised  unless  made  on  the  forms  furnished  by  the 
Company." 

Warrants  will  be  mailed  from  London  about  2ind  May  to  the  addresses 
indicated  on  the  permanent  dividend  mailing  orders  filed  m  this  office  by  the 
stockholders,  unless  other  instructions  are  received  relative  thereto  prior  to 
ISth  May,  1913. 

Warrants  not  provided  for  as  above  may  be  obtained  at  this  office  not  latf  r 
than  31st  May,  1913. 

Stockholders  residing  in  Great  Britain  or  on  the  Continent  of  Europe  may 
return  their  wanants  to  The  London  Joint  Stock  Bank  Limited, 
Financial  Agent  of  the  Company,  Princes  Street,  London,  B.C.. 
on  or  before  31st  May,  1913,  and  make  payments  at  the  respective  period 
for  each  Instalment,  or  in  full,  of  their  subscriptions,  to  that  bank  in  sterling  by 
check  to  the  order  of  the  bank  at  the  rate  of  FORTY-NINE  AND  ONE-HALF 
PENCE  STERLING  PER  DOLLAR.  The  bank  will  deliver  to  the  stock- 
holders upon  making  payments  for  their  subscriptions,  the  negotiable  receipts 
referred  to  in  the  resolution ;  and  at  the  third  instalment  period  issue  checks  for 
amount  of  interest  then  payable. 

To  subscribers  making  payment  in  full  on  or  before  31st  May,  1913,  and 
to  those  making  payment  ot  the  last  instalment  on  or  before  29th  Novem- 
ber, 1913.  Stock  Certificates  for  whole  shares  will  be  mailed  by  registered 
post  as  soon  as  practicable  by  The  London  Joint  Stock  Bank  Limited. 

JAMES  F.  FAHNESTOCK. 
Treasurer. 
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CDe  Inoestors'  Reoieu). 

Vol.  XXX. 

(July   to   December,    1912.)        Price    15/6   (by 
Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

"INVESTORS'  REVIEW"  Office, 
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MOW    READY. 

MINING   MANUAL 

AND 

MINING   YEAR   BOOK. 

By  WALTER    R.    SKINNER 

(Published  by  W'ultcr  R.  Skinner  and  "  The  Financial  Times"). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and  MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  giving 

complete    particulars    of   Mining 

Companies  operating   in 

all  parts   of   the 

world. 


ITS  CO\TESTS  INCLUVE  P.iKTICV L.IKS  OF- 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,   Sc. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.    nett. 

Poit  free  (Inland),  IS*,  ad.  Poet  free  (Abroad),  ITs. 

1,500  pages.         In  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to      t/j^UmCidLJMld^ 
72,  COLEMAN  STREET,  LONDON,  EC. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds       eed  -  £84,000,000. 


CLAIMS    PA         £100,000,000. 


NOTICE. 


PENNSYLVANIA  RAILROAD  FOUR  PER  GENT. 

CONSOLIDATED  MORTGAGE  STERLING  BONDS  (1908). 


Primed   bv  the  St  ,C- buk 


The  COUPONS  due  on  the  1st  May  next  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company 
in  London,  THE  LONDON  JOINT  STOCK  BANK  LIMITED, 
5,  Princes  Street,  London,  E.C.,  where  the  customary  lists  may 
be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st  proximo 
inclusive. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

5,  Princes  Street,  London,  E.C. 

lUh  April,  1913. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THKE^ADNEEDLE  STKHET,  LONDON,  E.C. 


Capital  AuthoFU«d £1,600,000 

Gapltal  Paid  Up £562,500 

ReaervQ  Fund £415,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  CredU  and 
Ctruilar  Notes,  and  transacts  banklnfi!  and  agency  business  in  connection  witb 
ibe  East,  on  terms  to  be  had  on  application. 

Deposits  leceived  for  One,  Two  or  Three  Yeart  at  3J  per  cent. 
Other  rates  on  application. 
On   current   accoiinis    interest    is   allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fail  below  jf^oo* 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Kegiaiered  in  japan.', 
ESTABLISHED     1 880. 

Subscribed  Capital        Ten  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund  ..    Yen  17,850,000 

HtadOfftCi:  YOKOHAMA. 
Iiranch4s  atut  Agtnrus  at 
A'itun»>-HHien  Hankow.  Lyons  Ryojun  {Port  Arthur) 

Hnmhay,  ll.irbiti.  N<iKii»>i*k><  ^^i*  Ptrincit-co. 

Calcvitta.  HuiioIuU).  Newcbang.  Shanghai. 

CiidUKchiin.  Hong  Kong.  New  Vork.  TUhling. 

Daireu  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtlen  (Mukden).      Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  I^iUs  of  Exchange,  issues  Draft» 
and  Telegraphic  Translers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Bankinf^  Busint- ss. 

Deposits  received   or  tixed  periods  at  rates  to  be  obtained  on  apDiicaiiou. 
London  Office:  7,  BISHOPSGATK,  E.G. 

K.  TATSUMI.  Manager. 


BANK  OF   MONTREAL.  ""*^;.r"^^ 

Capital  Paid-up,  $16,000,000.         R  serve  Fund,  $16,000,000. 
Undivided  Profits,  $802,814. 

Hon.  I'midcKI  LORD  STRA TMCONA  and  MIUM    KOVAL.  C.r.M.C...  G.C.V.O. 

I'rvsulent  - ■  ■        .        R.    H.    ANGl'S.  l-s^. 

\  ictr-I'rcsidcm  nnd  r,cn,.ral  Manftjrcr  H.  V.  MrREDlTlI.  I-*q. 

ll<^ad  <.ltfi..e  and  Board  uruin-ctors     ■  -    MONTRliAU 

tir.tn. )!»  and  Aifvncics  ilmni^^out  CinndK  and  N'ewf.'undl.tnd  :  aho  at  New  Yoric.  Chicflgfl  an.l 

Spolcinii-  in  the  I'ni  ed  Stali"«.  ..nd  .it    Mi'xico  City. 

London  Office:  47,  Threadneedle  street,  E,C. 

,■„,„„,:,„„.  iRiKllt  lion.  l.ORDSTRATMCllNA  AM'  MOl'NT  ROYAL.  O.CM.C. 
commune.  .^^.^    illOMAS  SKINM-R.  ll»rl.  IG.C.V.O. 

SIR   1  RtDHRlCK   WILLI A>rS.TAV  1  OR.  M.ln.l,,Tt. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertak.-i    .Monclarv    Inisinoss    witli   all   p.tn<  of  Canada.    Newl'ound.and.    thr 
United  States   and  Mexico  and  Uiiucs  Sterling  and  Curr\-ncy  Otafts  and  Cable   I  raii'iters. 


Trustees  Executors   &  Securities 

INSURANCE   corporation,   LTD. 


CAPITAL    - 


£1,050,000. 


TBE  first  Corpcralion  fmindid  in  Ikt  VmtldKvit- 
■i  dom  10  act  «J  Ex€cutur  and  Tnuiu  ol  IV  Ml  and 
Settlemtnti. 

Tnutaw  lor  Debcotor*  lawM. 

Agents  (or  Foreign.  Colonial  an  J  Municioal  Lo»n». 

Bonda    «r«nt«d    Co    ReooWar*    ud 
AdminUiraior*. 

Loasehold  and  Siiikini!  Fund  PollciM  iiMcd. 

Stife  Dapoail  and  Halli  for  Mcociad*  at 
WiashcMcr  Homo. 

Pamphlet  sent  on  appMcation  to  the  Secretary  at  the  Heid  0«ee. 

WINCHESTER    HOUSE,    OLD    BROAD    ST..    LONDON,    E.C. 

Liverpi>ol  Branch  and  Safe  Deposit  ;  J.  Exchange  Street  East. 


cnN^nDH.- 


THE   BANK    OF 
BRITISH   NORTH    AMERICA. 


Established  iSjS. 


INCORPOMTtO  by  l»OY»L  CM»«IU  1»««. 


PAiDi'P  CAPITAL    .  0-'^,.r:. 


r  /-,  twc.r  RKSKKVK  riND       ..   Jl«oo.0OO. 

Head  Office:-,.  G^.cTcHlRCH  STKEET.  U^NDON.  E-d". 

F.  R.  S.  BM-FOrR.  ?.'C"\?AljJk'''''^      C    W^TOVKINSON. 

\-  S-  ^.l^sV^'-AMPBELL    H    y  B.  KENhALL.      G.   D.  WHATMAN. 
j.  H.  MA^,NK^..^AM1BELU   H.J  ^^,     ,.      qolDBY.   ««-«.'. 

Drafta  Lottars  of  Credit. 

Telaii^Phlo  Tr«oaf«ra 

.reissued  by  the  London  ...h-o  "!;\"  >'','-,,';,';'l%'r '!;;*  ""^  ^'"™' •* 

Canada  and  tne  I  iiifd  Silates.  .^___ 

ALL   KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

for  Pmrtlculars  writ*    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd.. 

St.    Mildred*   Houaa,    London,    E.C 


ASSETS     EXCEED 


.     dSI  0.600,000. 


55^ 


Zhc  Srnvestors'  TRevlew. 


April  19,  1913. 


BANKS. 


STANOARD   BANK 
OF  &OUTH    AFRICA,  r.Tr». 

B»nk»r»totheGovernnintof  t  ■•  Onion  ot  Sou. n  Af  loa  In  Cape  Province  t 
(othe  Imperial  Oovernment  In  South  Africa,  and  to  the  Admlniatratlon  o( 

Rhodesia. 

Head  OBloe:     co,    CLEMENTS     LANb,    LOMBARD    ST.,  LONDON,    E.C. 

Hamburg  Agency:  27.  ALSTERDAMM 

V.w   York   Asencv     55.   WALL    STRRKT 

OVER   200  BRANtHES  AND   AOENCIES  IN  SOUTH  AND  EAST  AFRICA. 


SUBSl  RIBKD  CAPITAL 
PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRKfTORS. 
Wm.  R''*frson  Arbnrhnoi.  Jr.,  Esq. 
Edward  Banbury,  Esq. 
Sir  Udviu  Millei  Baibonr.  K.C.S.I., 

K.C.MG. 
Roherl  K.  Dlrkinsnn.  Esq 


£6.194  100 

£1.548.525 
£1.980.000 
£4.fi4S.B7S 

£8.174.100 

Hon.Sir  Chas.  W   Frpmanile.  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
RiKhi  Hon    lord  Wclby,  G.C.B. 
EVEKY  DK.^JCRIPTION  OF  BANKING   BUSINhSS  transacted  with  the  Cape  Province. 
Natal.  Oraijre  Free  Slate.   Transvaa',  Rhodesia.     NyaBjiIand.  East    Atrica    Protectorate, 
Uyaiida.   Zuizbar,   Portu.:tiese  East  Africa  aiicl  the  BJtiian  Congo,  and  willi  tlie  Banli's 
Agencies  in  H.imburg,  New  York.  ..n  I  elswhere, 
CURKHNT  ACCOUNTS  are  opened  on  the  usual  terms. 

DF  POSITS  RECElVFDfor  fixed  periods  at  frttes  which  maybe  ascertained  on  application. 
BILLS  NEGOTIATED  and  COI.LEC  1  ED 
MAIL  and  TELKi'.R APHIC  KEMITTANi  ES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Ajjeucies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  alt  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc.  receiv.  d 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7'he  Officers  oj  the  Bank  art  bound  not  to  dttcloie  the  transaciicn   ej  aHy  n/  its  eustotnert. 

WILLIAM   SMART.  London  Manager. 

The  union  BANK  of  AUSTRALIA 

limited- 
Established  1837.  Incorporatbd  1880. 
Pdfd-up  Capiial,  £1,500,000.  Reserve  Fund   £1,450,000. 
Reserved  Liability  of  Proprietors,  £3.000,000. 
HEAD  OFFICE-      -      -    71,CORNHILL.  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEHOSITS  are  received  for  fixed  periods  on  lerins  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capiial  CI, 278, 747 

Paldiip        548,392 

Uncalled,  includinK  Reserve  Liability        ..  728,355 

Reserve  Fund  and  Undivided  Profits         ..  195,092 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agente. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  tor  pt  riods  and  at  rales  which  may  be  ascertained 
on   application,  and   Banking    Business  of  every  description  conducted 
with  Australia. 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chairman  t 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  t  ire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car     and 
tmi-loyers'    Liabi-ity    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  al  o  granted. 

BONUS  YEAR  1913.- With-Profit  Life  Po'icies  effected  this  year  at 
Fu.l  An.  ual  Premiums  wil  rank  or  one  ytar  s  Bom  s  as  at  iist 
Decemoer,  when  the  next  Quinqu.nniai  Valuation  f  l.s  t.  be  made. 

ROBERT    LEWIS,  General  Manager. 
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Cases  for  Binding  1/6  (Postage  4d.  extra). 
Prices  of  the  Back  Numbers  of  the  Review  from  its  commence- 
ment in  1H92  may  be  had  by  applying  to  the  Publisher. 
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NOTICES. 


x-he:     stock    je:xcHJi.x«OB:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fc  business  purposes,  or  to  issue  Circulars  or  Busineis 
Communicartons  to  persons  otlier  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  tander  the  control  of  the  Committee.  Members  issuing  Contract 
Notee  are  requfred  to  use  such  a  form  as  will  provide  that  the  words  "  Memt>er 
uf  the  Stocii  Exchange,  London,"  shall  immediaieiy  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  Jk  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Cnmiciltee  Room,  The  Stock  Exchange,  London. 

GITY  OF  OSAKA  FIVE  PER  CENT.  STERLING 
BONDS  FOR  £3,084,940. 

NOTICE  IS  HEREBY-  GIVEN  that  the  Coupons  due  1st 
May  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained.  Coupons  must  be  left 
three  clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.G.,  Manager. 

16th  April,  1913. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C* 


SUBSCRIBED    CAPITAL. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£64,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  tull  information  in  a  readily  understandable  form  and 
particulars  ot  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
in  tbese  Companies  will   be   sent  free    on    application. 

The  Company  does  not  do  a  btockbrokine:  bus  ness  or  deal  in  securities 
with  or  on  behalf  of  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   W.   BARTLETT,  Secretary. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIIVIITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAiJvis  PAID  £100,000,000. 

ST.  CLEMENTS  PRESS, 

LIMITED,  

LAW,    COMMERCIAL   AND 
GENERAL     PRINTERS. 

PORTUGAL  STREET,  KINGSWAY, 
LONDON,  W.C. 

Works    Open    Day    and    Night, 

Wires:    "  Printshop,  London." 
Telephones:  National— 5800  Ho! born  (2  lines). 

Printers  of  "The  Investors'  Review,"  "Truth,' 
and  25  other  Newspapers. 
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SATURDAY,    APRIL    19,    1913.        ClSSSU!:*)  Price  6d. 


PUBLISHERS'    MOTICES. 

C1)C  Investors'  RCUiClU  \%  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  I'rice  io  6d.  per  Copy  Inland,  and 

7d.  Abroaii.  Post- Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  Sd., 

postage 4d. extra.    Bound  Volumes  l5a.6d.,  or  16B.3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norioll<  Mousse,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  aesire  li  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /flee  tings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

Ono   Reply    to    One   Question  —  On*    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  nite 
01  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  isMM 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tba 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpame  advismg  about  new  securities  cost  Half-a« 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Tan 
Shillings,  but  for  this  three  questions  will  lie  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  ona 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing    Events. 


In  the  week  ended  last  Saturday  the  Exchequer  col- 
lected ;64'509>255,  including  ;^'ioo,ooo  of  bullion 
tidvances  repaid.  This  was  jQ^7<j,i'j2  more  than  that 
of  the  corresponding^  week  a  year  back,  but  all 
branches  of  revenue  did  not  yield  well.  Customs  gave 
;£,'26o,ooo  and  I'-xcise  ;^,"  105,000  more,  but  estate 
duties  fell  off  ^.279,000,  stamps  ;£,'9,ooo,  land  tax 
^"20,000,  and  income-lax  ^.88,000.  Consequently,  had 
the  Post  OlTice  not  given  ^'200,000  more  and  mis- 
cellaneous yielded  ;£,'ioo,i72,  against  almost  nothing 
a  year  ago,  the  show  would  have  been  very  poor,  in 
spite  of  an  increase  of  ;£,"io,ooo  in  land  values  returns. 
Outgoings  aggregated  ^'3,948,327,  including  ;^2o,ooo 
disbursed  on  account  of  the  old  sinking  fund,  that  is 
to  say,  on  account  of  the  surplus  presumably  left 
over  from  last  fiscal  year.  Bank  balances  were  conse- 
quently ;^"56o,928  up  at  ;£^4,725,i66.  ,A  year  ago 
these  balances  were  ;£^9,2i3,849,  so  the  money  market 
is  still  in  a  manner  flush. 


1  hat  shrewd  handler  of  statistics,  Mr.  Chiozza 
Money,  an  able  and  loyal  Free  Trader,  with  whom  wo 
are  always  anxious  to  agree,  has  been  telling  the 
readers  of  the  Daily  (  lironicle  "  why  Mr.  Lloyd 
Cieorge's  budget  continues  to  sufhce,"  and  his  explana- 
lion  comes  opportuiielv,  bcratise  Mr.  George  will  pro- 
bably have  to  announce  the  imposition  of  new  taxes 
next  week.  Hut  to  many  people  it  will  not  be  con- 
soling without  drawbacks  to  be  told  that  "  the  main- 
stay of  ifhc  British  budget  has  come  to  be  direct  taxa- 
tion," seeing  that,  including  the  is.  2d.  in  the  £  levy 
on  rack-rented  short  lea-beholds  extortion,  probably 
_:^. 3 2, 000, 000  to  ;£."33, 000,000  of  that  taxation  represents 
capital  shorn  off  the  victims  and  used  as  revenue.  By 
all  means  let  us  have  direct  taxation,  even  an  effective 
and  prolific  land  values  tix,  provided  it  is  equitably 
levied,  but  let  it  be  equil.ihlo,  not  plunder,  and  do  not 
continue  to  use  the  tax-appropriated  share  of  the 
nation's  capital  as  if  it  were  clear  income.  Mr.  Money 
is  likewise  kind  cnouqh  to  show  in  a  table  how  the 
social  reform  expenditure  has  expanded  since  the  pre- 
s{;'    oirice-holders  came    to   their  kingdom.        lie   sef; 


down  in  anticipation  of  the  Chancellor  of  the  Exchequer 
;^'i  2,500,000  as  the  current  year's  expenditure  on  old- 
age  jjensions,  ;^'6,400,(XX5  as  the  Treasury's  direct 
share  in  the  cost  of  health  insurance,  and  ^"1,000,000 
as  the  outlay  on  unemployment  insurance,  including 
Labour  Exchanges,  and  so  arrives  at  ;£i^20,c)oo,ooo  as 
the  total.  It  is  monstrous  enough,  in  all  conscience, 
especially  when  laid  on  the  top  of  hoary  abuses.  But 
are  not  the  contributions  of  employers  and  employed 
also  taxation?  Surely.  Therefore  Mr.  Money's  total 
should  be  at  least  ;^4i, 000,000  (with  more  to  follow- 
much  more)  if  he  means  to  convey  a  full  idea  of  the  cost 
of  that  "  Social  Reform  "  he  admires,  and  would  be 
happy  to  ruin  the  thrifty  bv.  One  other  poin*  :  if  the 
whole  of  the  new  taxes  imposed  by  the  budget  of 
1908-9  and  since  is  included,  it  is  not  by  ;t"29.2«''Opo 
onlv  that  the  tax  revenue  of  the  State  has  been  in- 
creased during  these  last  five  years,  but  by  at  least 
;£. 50,000,000.  Do  let  us  know  plainly  where  we  stand, 
deft  apologists  for  the  Government's  destructi\-e 
generosity  at  others'  expense. 

It  is  ditlicult  to  know  what  will  be  the  upshot  of  the 
general  strike  in  Belgium.  The  grievance  is  political. 
and  not  economic,  in  its  immediate,  but  only  m  its 
immediate,  aspect,  and  it  is  evident  that  the  leaders,  in 
seeking  the  overthrow  of  a  franchise  which  makes  the 
plural  voter  supreme,  have  their  minds  fixed  on  the 
creation  of  an  all-powerful  proletariat.  There  is  the 
Catholic  Conservative  party  on  the  one  side  and  the 
Democratic  Socialist  Labour  party  on  the  oth?r,  and 
the  former  has  had  a  long  lease  of  power  in  Belgium, 
mainly  on  account  of  the  plural  votes  of  its  supporters. 
It  is  a"  pity  that  in  a  situation  like  the  pre.scnt  Liberalism 
has,  in  a  political  sense,  no  strong  position  amongst 
the  Belgian  people.  With  its  avoidance  of  revolu- 
tionary doctrine  on  the  one  hand  and  reaction  on  th<- 
other,'  it  might  well  have  eased  such  a  situation  as  ha.«; 
now  arisen.  But,  as  in  several  other  Continental  coun- 
tries Liberalism  has  suflfered  much  at  the  hand.s  ol  the 
extreme  parties.  For  the  Liberals,  as  a  recent  writer 
on  Belgium,  M-  Charriaut,  remarks,  have  not  tlie 
general  conceptions  v  hich  are  the  force  of  the  Socialiai 
and  Catholic  parties.  A  good  deal  of  industnal  unnr^t 
has  existed  in  the  country  in  recent  years.     I  tic  worK- 
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man  is  not  so  well  paid  as  in  Kngland,  I- ranee  or  Ger- 
many, and  some  of  the  conditions  permitted  m  regard 
to  the  industrial  employment  of  women  and  children 
also  fall  much  below  the  standard  of  this  country.  A 
gradual  amelioration  of  the  labour  code,  such  as  has 
Ijeen  accomplished  by  our  factory  laws,  would  have 
avoided  some  of  the  political  trouble  that  is  brewing. 
But  if  the  demand  of  "  one  man,  one  vote  "  is  success- 
ful, social  and  economic  questions  will  more  and  more 
be  forced  to  the  front  in  the  Legislature.  The  Belgians 
are  eminently  a  practical  nation,  and  a  democracy  which 
has  produced  co-operative  establishments  like  La 
Maison  du  Peuple  at  Brussels  and  the  X'ooruit  at  Ghent 
will  not  exhaust  its  energy  in  pursuit  of  chimeras. 

It  is  a  pitv  that  the  Imperial  Continental  Gas  Asso- 
ciation does'  not  issue  a  profit  and  loss  account.  Its 
reticence  in  this  and  other  respects  disposes  people  to 
interpret  unfavourably  any  incident  of  an  untoward  kind 
that  may  come  to  light,  in  .spite  of  the  fact  that  the 
company  is  one  of  the  strongest  of  its  kind  in 
existence,  one  with  a  long  and  honourable  record  of 
success,  due  to  good  work  done  and  to  circumspect 
dealing  with  public  authorities  on  the  Continent.  The 
latest  balance-sheet  covers  the  half-year  ended  Decem- 
ber 31  last  and  discloses  a  profit  of  ;^236,26o.  This 
is  £39,^94  less  than  the  profit  of  the  same  portion  of 

191 1,  but  the  directors  are  able  to  continue  the  dividend 
at  the  rate  of  9  per  cent,  per  annum,  less  tax,  with 
;£;'58,365  left  to  carry  forward,  against  _;^44,6o8  brought 
in.  This  decline  in  profits  does  not  indicate  decay.  It 
is  the  outcome  of  the  loss  of  the  Vienna  and  .\ix-la- 
Chapelle  stations,  which  were  acquired  by  the  munici- 
palities of  those  towns  in  December,   191 1,  and  June, 

1912,  respectively.  What  has  the  board  done  with  the 
money  received  in  payment  for  these  portions  of  its 
undertakings?  Neither  the  report  nor  the  balance- 
sheet  clearly  answer,  but  doubtless  a  portion  of  the 
money  was  utilised  in  the  acquisition  of  fresh  proper- 
ties and  in  paying  for  additional  mains  laid.  For 
instance,  96  miles  were  laid  in  the  course  of  the  half- 
year,  making  the  total  length  of  mains  2,250  miics  at 
Decernber  31.  Moreover,  the  company  has  entered  into 
exclusive  contracts  for  the  supply  of  gas  until  1947  to 
various  suburbs  of  .A.ntwerp,  and  has  made  other  ac- 
quisitions, all  implying  the  actual  and  prospective  outlay 
of  new  capital.  .Vlso  much  money  must  have  been  put 
away  in  writing  down  the  property,  for  in  the  balance- 
sheet  for  the  past  half-year  it  figure's  at  only  ;^3, 5 14,648, 
or  £4H<°7^  down  on  the  year.  Altogether,  the  exhibit, 
meagre  though  it  be,  is  of  a  kind  to  encourage  pro- 
prietors to  hold  fast  by  their  stock.  Onlv  thev  might 
be  treated  with  more  frankness. 


Extensi\e  changes  have  occurred  in  the  position  of 
Clayton  and  Shuttleworth,  Ltd.,  during  the  past  year 
through  the  sale  of  the  Austrian  business  of  the  com- 
pany, which  was  transferred  to  the  purchasers  on 
January  2,  1912.  Owing  to  this  shedding  oS,  a  de- 
crease of  ;^59, 158  in  the  nett  profit  for  the  year,  bring- 
ing it  down  to  £^8.208,  is  accompanied  bv'an  increase 
of  ih  per  cent,  in  the  dividend  given  to  the  ordinarv 
sharehalders.  which  is  6A  per  cent.,  less  tax,  as  against 
5  per  cent,  This  lta\es  £26,693  to  be  dealt  with,  and 
ol  that  ^'10,000  is  put  to  the  reserve,  bringing  it  up  to 
;{^ioo,ooo,  and  the  final  sum  of  j£;i6,693  carried  for- 
ward is  still  ^'1,548  up.  Without  fuller  accounts  than 
accompany  the  report,  it  is  difficult  to  indicate  fully 
what  the  sale  of  the  Vienna  business  has  meant,  but  ^v'e 
r.ote  that  ;{:r->5o,ooo  of  first  mortgage  and  "  B  "  deben- 
lure  stocks  have  been  redeemed.  The  first  mortgage 
stock  of  £.2^o,o-jo  bore  4  per  cent.,  and  the  "  B"  4J 
per  cent.,  so  that  this  redemption  alone  relieved  the 
revenue  by  /."28,ooo.  Freehold  propertv,  machinerv, 
Icols,  &c.,  constitute  an  entry  which  cannot  be  com- 
pared  unless  by  adding  in  plant  and  costs  for  the  pre- 
vious year.  On  that  basis  it  is  ;^;2i3,66o  down.  The 
ether  changes  in  the  balance-sheet  seem  comparatively 
.slight  until  we  come  to  the  total,  which  is  ;^830,389 
less  at  £^1, 018,268.  Bills  receivable,  however,  are 
;{^274,867  less  at  ;£."i2i,978,  and  sundry    debtors  owe 


ntarlv  ^{,"78,000  less  at  ^294,340.  Stock-in-hand  and 
work'  in  progress  are  entered  at  ;£:320,oi2,  but  the 
figure  cannot  be  compared  with  a  year  ago,  as  the 
entry  in  the  1911  balance-sheet,  "  materials  and  manu- 
factured stock  at  cost  or  under,  £"596,845,"  may  not 
correspond.  Fuller  particulars  will  doubtless  be  given 
by  the  chairman  of  the  company,  Mr.  Alfred  Shuttlc- 
v\'^orth,  at  the  forthcoming  meeting.  -All  we  can  now 
sav  is  that  the  meagre  profit  and  loss  account  is 
lig'htened,  not  only  by  the  debenture  interest,  but  of 
interest  on  the  loan  from  Mr.  Shuttleworth,  and  that  in 
consequence  the  balance  finally  carried  to  the  credit  >f 
neitt  revenue  is  fully  £"4,000  larger  than  it  was  a  year 
ago.  

Is  there  a  city  in  the  world  progressing  at  the  speed 
of   Buenos   Avres?      As  recently   as    1900   the   Anglo- 
Argentine   Tramways   Co.'s    total    receipts    were   only 
£264,615,   and  in  '1912   they  were  £2,778,302.     The 
number  of  passengers  carried  at  the  earlier  date  was 
28,495,641,   and  last  year  it  was  316,260,077.      Earn- 
ings and  expenses  both  have  risen  a  little  per  mile,  but 
the   nett   profit   for   the   past  year   was    no   less    than 
£954,281,    or   £46,373   more    than    for    1911.      Gross 
receipts    were    £146,466    better    and    expenses    rose 
£100,093    to   £1,824,022.      In    this   aggregate,    how- 
ever,   £135,000  carried   to   depreciation    and    renewal 
fund's    is  ^included,    besides    £301,181     expended    on 
ordinarv    maintenance.       Adding    in    the    balance    of 
£10,947  brought  forward,   which  was  £2,097  down, 
there     is     £44,276     more     divisible     at     £965,228, 
and    after    meeting    all    interest    charges,    £209,306, 
or    £15,911    more    than    a    year    ago,    remains    for 
division,      out      of      which      the      ordinary      shares 
get    their    dividend    made    up    to    8J    per    cent,    for 
the   year  by   a   final   payment    of   4^   per   cent.      This 
is  an   increase  of  i  per  cent,    on   the  previous  year, 
and  after  the  dividend  is  paid  £9.254.  ""■  only  ;^i.693-. 
less,   remains  to  be  carried  forward.      Good  progress; 
appears   to  be   made  with   the   rearrangement  of   the- 
lines  in  the  city  and  with  extensions.     The  first  section 
of   the   subwav   Isetween   Plaza    Mayo   and    Once,    for 
instance,   is  expected   to  be   in  use  by   next   October. 
Various  other  extensions  are  either  in  hand  or  in  con-- 
templation,   and  more  capital  will,   as  is  well  known,, 
be  required,  but  the  increase  in  the  population  of  the- 
city  was  5.1  per  cent,  last  year,  and  its  estimated  total! 
on  December  31  last  was  1,430,000      The  company  has; 
had  no  labour  troubles  in  the  past  year,  and  the  board 
appears  to  take  good  care  of  its  men.      Balance-sheet 
changes  indicate  the  speed  at  which  capital   is  being 
absorbed,    £1,313.475    of   it    having    been    spent    last 
vear.  bringing  up  the  total  cost  of  the  concessions  and 
'other  property   to   £17,081,646.      Discount   and   com- 
missions on  issue  of  debenture  stocks,  &c.,  have  risen 
£35,295  on  the  year  to  £814,174,  and  that  item  will 
require  to  be  vigorously  dealt  with  by  and  by  until  it 
is  written  off.     At  the  date  of  the  balance-sheet  cash 
was  £260,568  lower  than  twelve  months  before,   but 
still  aggregated  £495,639,  so  that  there  woiild  seem 
to  be  no  immediate  necessity  to  issue  more  debenture 
stock.     The  increase  therein  last  year  was  £1,246,584, 
making  the  total   outstanding  £10,005,732,   exclusive 
of  the^instalments  of  £594,490  not  due  at  the  end  of 
the    year.       It    was    calculated    that    the    cost    of    re- 
organisations,   tunnellings,    and   extensions   would   bo 
£6,000,000  in  all,  and  £4,500,000  has  been  is-ued  to 
date  in  5  per  cent,   debenture  stock. 

A  vear  ago  Babcnck  and  Wilcox,  a  leading  firm  'f 
land  and  marine  bailor  makers,  &c.,  tnok  a  step  which 
we  then  thought  hardly  wise.  It  doubled  its  ordinary 
capital,  raising  it  to  £1,660,000  by  using  the  whole  of 
the  accumulated  reserve  fund  of  £700,000  together  with 
£130,000  of  the  un-issigned  surj^kis  profits  left  at  the 
end  of  the  year  to  pay  for  830,000  additional  £1  shares. 
The  first  consequence  of  this  multiplication  has  been  a 
decided  reduction  in  the  dividend.  For  1911  the  ordi- 
nary shareholders  got  20  per  cent.,  plus  an  8  per  cent, 
bonus.  For  the  past  year  they  got  16  per  cent,  only, 
and  one  cannot  be  sure  that  they  should  have  received 
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even  that  much,  because  the  board  wants  more  capital. 
As  they  say,  the  scope  of  the  business  is  being  con- 
tinually extended,  and  they  deem  it  desirable  to  raise 
further  moneys.  Power  is  therefore  to  be  asked  to 
increase  the  share  capital  to  ;£^  1,960, 000  by  creating 
200,000  5  per  cent,  cumulative  second  preference  shares 
of  ;^i  each.  Already  there  is  ;^ioo,ooo  6  per  cent, 
cumulative  preference  shares  in  existence,  and  these 
:icw  pieference  shares  arc  to  be  offered  to  the  holders 
of  the  old  ones  at  par.  Why  is  such  a  tiny  amount  of 
additional  money  required?  Would  it  not  have  been 
better  to  have  provided  for  extensions  out  of  the 
■abundant  profits  and  to  have  projiortionately  increased 
the  reserve?  After  all,  the  fashion,  even  in  boilers, 
may  change,  and  it  almost  hints  at  weakness  that 
money  should  be  required  to  provide  further  extensions, 
not  only  in  the  company's  manufacturing,  but  in  its 
selling  organisations. 


Ho-wever,  business  is  splendid  just  now,  and  the  nett 
•profit  for  1912  was  /"47,747  better  at  ;^495,6i4,  this 
total  including  ;^69,467  brought  forward,  a  sum  itself 
;^'824  higher  than  that  of  a  year  ago.  After  giving  the 
shareholders  their  16  per  cent.,  moreover,  there  is 
;^224,oi4  left,  out  of  which  ;£^i50,ooo,  or  _;^20,ooo 
more,  is  devoted  to  the  commencement  of  a  new 
reserve,  and  ;^  10,000  again  placed  to  the  staff  pension 
fund.  In  these  ways  the  final  balance  carried  forward  is 
brought  down  by  ^5,453  to  ^£^64,014.  The  only  reserve 
funds  now  shown  are  a  "  dividend  equalisation  "  one 
amounting  to  ;^245,ooo,  and  that  has  not  been  added  to 
out  of  last  year's  profits,  and  ;^i85,ooo,  or  ;^25,ooo 
more  than  a  year  ago,  held  against  estimated  further 
expenditure  on  orders  invoiced,  fall  in  value  of  invest- 
ments, &c.  Stocks,  &c.,  arc  up  ;^i64,423  at  ^,~,-:,i,626, 
and  property  in  land,  buildings,  patents,  and  shares  is 
^,^29,382  higher  at  ^577,273,  while  cash  is  down 
_;£"97,926  to  ^146,818.  Investments  at  cost,  however, 
are  ;^i,500  up  at  ;^r556,746,  and  debtors  owe  the  com- 
pany ;£'i 56,369  more  at  jf 857, 926,  while  it  owes  cre- 
•ditors  ;^io7,296  more  at  ;^437,o83,  this  total  including 
the  above-mentioned  reserve  for  further  expenditure, 
•&c.  Obviously,  much  credit  is  utilised  still  in  carrying 
.the  undertaking  on. 


The  first  report  of  the  British  Bank  of  Northern  Com- 
•merce.  Limited,  covering  the  period  from  February  2, 
1912,  when  business  was  started,  to  March  31  last, 
reveals  a  nett  profit  of  ;^22,64i,  out  of  which  the  direc- 
tors pay  a  dividend  at  the  rate  of  6  per  cent.,  tax  free, 
and  have  ;^6, 140  left  to  carry  forward.  In  order  to 
provide  for  the  expansion  of  business  the  39,993  shares 
left  of  the  total  150,000  issued,  are  to  be  offered  to 
present  shareholders  pro  rata  at  a  premium  of  50  per 
•cent.  ."Apparently  the  existing  capital  was  issued  at 
150  per  cent,  premium,  as  the  paid  up  capital,  viz., 
£2  los.  per  share  on  110,007  shares,  is  balanced  by  an 
■equal  amount  representing  premium  carried  to  reserve, 
and  that  amount  is  described  in  the  balance-sheet  as 
being  "one-half  of  the  premium  of  _^5  per  share."  This 
time  the  shares,  we  infer,  are  to  be  offered  at  25s. 
premium  with  a  liability  of  £7  los.  The  loans  and 
advances  of  the  bank  are  entered  at  ;^429, 169,  and  the 
liabilities  on  endorsements  at  ;£"638,437,  while  bills  dis- 
counted are  entered  at  ;^44o,o6t.  These  are  assets. 
Current,  deposit,  and  other  account  liabilities  amount 
to  ;^.'789,6i8,  and  loans  against  securities  to  ;^367,ooo, 
the  liabilities  by  endorsement  on  bills  sold  being  a  cross 
-entry,  and  acceptances  standing  at  ;^637,8i7.  Gross 
profit  was  ;^7o,o34.  Everything  seems  in  good  order, 
but  on  actual  results  the  shares  are  not  i-heap  at  50 
per  cent,  premium. 


Not  much  ciimfort  will  Ix-  drawn  bv  the  unfortunate 
creditors  from  the  statement  issued  to  the  proprietors  of 
the  Charing  Cross  Bank,  in  liquidation,  but  the  joint 
trustees,  Sir  William  B.  Peat  and  Sir  William  Plender, 
deserve  thanks  for  their  frankness.  Thev  state  that 
there  is  not  enough  money  in  hand  to  give  the  creditors 
another  is.  in  the  j^  to  add  to  the  is.  distributed  14 
months  ago.  Some  money,  however,  has  been  accu- 
mulated, and  possibly  there  w'll  be  a  distribution  later 


on.  At  present  ;^i  16,000  is  on  deposit  at  banks,  and 
something  may  be  realised  when  the  railway  proi>erty  in 
Canada  comes  to  be  dealt  with.  By  expending  ^40,000 
in  finishing  the  railway  and  equipping  it,  the  bankrupt 
estate  now  becomes  entitled  to  about  400,000  acres  of 
land,  and  the  trustees  are  in  treaty  with  a  responsible 
group  for  the  disposal  of  this  asset  Besides  the 
^40,000,  about  ;^'8,ooo  may  have  to  be  spent  in  con- 
structing sidings,  but  that  may  increase  the  value  of 
practically  the  only  asset  of  some  promise  of  solidity  the 
creditors  have,  h  is  mentioned  incidentally  that  the 
bankrupt's  expenditure  amounted  approximately  to 
;(£8i6,ooo,  but  whether  on  the  railway  or  on  himself, 
or  both,  is  not  defined.  Besides  the  railway,  there  arc 
outstandng  book  debts  in  England,  and  water  rights, 
&c.,  in  Canada,  which,  if  realised,  would  do  little  to 
improve  the  outlook,  the  trustees  say.  A  sad  enough 
story,  but,  at  least,  creditors  now  know  approximately 
where  they  are. 

Why  so  many  lumber  companies  should  be  in  diffi- 
culties is  a  problem  hard  to  solve.  Here  is  the  Dominion 
of  Canada  Trust  Corporation,  Limited,  making  a 
wretched  show,  and  the  cause  appears  to  be  the  kx:k 
up  of  its  means  in  the  bonds  of  the  stock  of  the  Mari- 
time Lumber  Company,  Ltd.  The  paid-up  capital  is 
;£'i49,8o3,  and  £20>i,t,:\S  of  this  and  money  borrowed 
has  gone  in  that  direction,  besides  which,  the  company 
has  given  an  indemnity  to  the  said  Maritime  Ltimbcr 
Co.  in  respect  of  balance  of  purchase  money  for  timber 
properties  owing  to  the  Royal  Bank  of  Canada.  In  the 
balance-sheet,  too,  amongst  assets,  we  find  ;^43.623  o^ 
advances  to  the  Maritime  Lumber  Company,  and  other 
choice  assets  are  £^15,557  for  preliminary  expenses  and 
;^i  1,776  deficiency  realised  up  to  the  end  of  December 
last.  No  wonder  the  directors  regret  that  the  result 
of  the  18  months'  working  since  the  last  accounts 
were  submitted  has  been  unsatisfactory,  but  they  have 
been  earnestly  considering  the  question  of  selling  the 
propel  ties,  and  are  trying  hard  to  do  it.  Since  the  last 
r.eeting  $85,000  was  recovered  from  the  Canadian 
(jovernment  as  repayment  of  part  of  the  expenses  in- 
curred in  connection  with  the  concession  for  the  con- 
struction of  the  Halifax  and  Eastern  Railway.  It  was 
all  used  up  in  paying  off  advances  from  the  Royal  Bank 
of  C  anada.     Decidedly,  it  seems  wise  to  sell. 

A  rather  drastic  reconstruction  scheme  is  proposed 
by  the  directors  of  the  Cincinnati  Breweries  Company. 
For  the  past  year  after  making  reserves  for  bad  and 
doubtful  debts  and  writing  off  depreciation,  the 
accounts  show  a  nett  loss  of  ;{?i05,  as  against  a  profit 
of  ;^5,9i5  for  the  previous  year.  .\  decrease  in  the 
sales  is  attributed  to  dull  general  trade  and  indifferent 
weather,  but  the  abnormal  prices  ruling  in  the  trade  for 
brewing  materials  and  supplies  were  the  principal 
causes  of  the  unprofitable  nature  of  the  year's  trading. 
With  the  view  to  the  provision  of  further  working 
capital,  it  is  proposed  to  reduce  the  share  capital  by 
£^1 56,240  by  cancelling  £1^  on  the  preference  and  £9 
on  the  ordinary  shares.  Then  ;^8o,ooo  in  8  per  cent. 
income  bonds  are  to  be  created.  The  company  was 
registered  in  1889,  and  no  dividend  has  been  paid  on  the 
ordinary  capital,  but  the  preference  dividend  was  regu- 
larly met  until  the  June  half  of  1891,  since  when  nothing 
has' been  distributed.  The  present  capital  of  £224,^20 
is  to  be  reduced  to  ;£i'68,68o ;  the  shares  are  then  to  be 
converted  into  stock  of  one  class  ranking  equally  as 
ordinary  stock,  all  arrears  on  the  preference  shares 
being  cancelled.  The  scheme,  it  is  stated,  has  the  sup- 
port of  security  holders  representing  the  various  classes 
of  a  total  of  ;f  208, 198.  It  is  confidently  anticipated 
that  the  new  money  will  not  only  largely  increase  the 
output,  but  will  place  the  business  on  a  sounder 
financial  basis  and  materially  increase  the  profits.  In- 
cluding the  6  per  cent,  debentures  for  ;^96.r40.  and  the 
new  income  stock  which  it  is  proposed  to  create,  the 
reduced  capital  under  the  scheme  will  stand  at 
;£^220,942.  The  income  stock  is  to  bear  interest  at  the 
rate  of  8  per  cent.,  payable  only  out  of  profits,  and 
entitling  holders  to  one-fourth  of  the  nett  profits  remain- 
ing after  payment  oi  such  8  per  cent,  interest.     .\t  any 
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time  when  a  dividend  of  5  per  cent,  per  annum  is  paid 
on  the  consoHdated  ordinary  stock  all  surplus  profits 
remaining  are  to  be  applied  in  redeeming  the  income 
stock  bv"  purchase  at  under  par  or  by  drawings  at  par. 
Holders  of  existing  deferred  interest  warrants  and 
income  debenture  stock,  it  is  proposed,  .shall  surrender 
40  per  cent,  of  the  nominal  amount  of  their  holdings,  or 
;^29,oi4,  and  exchange  the  balance  of  ;^43,522  of  their 
holdings  for  new  income  stock  for  an  equivalent  amount. 
The  balance  of  the  income  stock,  namely,  ;^36,477,  is 
to  be  issued  as  required.  In  all,  the  amount  to  be  sur- 
rendered and  the  amounts  to  be  written  off  the  shares 
come  to  ;£^i85,254,  and  that  amount  would  be  avail- 
able for  reducing  the  figure  of  ;^3i7,3i6  standing  in  the 
company's  balance-sheet  under  the  heading  of  purchase 
account.  The  scheme  appears  to  suggest  a  way  by 
which  a  fresh  start  may  be  made,  and  the  proposal 
seems  to  be  as  fair  a  one  for  all  parties  concerned  as 
could  be  devised. 


The  strike  of  employees  on  the  Silverton  Tramway, 
which  connects  the  Broken  Hill  mines  with  the  South 
Australian  railway  system,  is  still  unsettled.  In  conse- 
quence four  of  the  mines,  the  Broken  Hill  Proprietary, 
Sulphide  Corporation,  North  Broken  Hill,  and  Broken 
Hill  South  Silver,  have  been  compelled  to  suspend 
operations.  At  first  there  was  a  tendency  in  the 
market  to  regard  the  strike  as  not  likely  to  last  long, 
and  prices  of  the  shares  were  marked  appreciablv  higher 
as  a  result  of  a  sharp  advance  in  the  price  of  lead,  which 
was  considered  to  be  of  more  importance  to  the  com- 
panies than  a  temporary  stoppage.  This  opinion  has 
now,  however,  given  way  to  a  somewhat  pessimistic 
view,  and  the  shares  of  the  companies  have  now  fallen 
back  rather  sharply.  The  tramway  dispute  now  turns 
upon  the  refusal  of  the  company  to  allow  a  few  of  its 
men  to  join  the  union,  on  the  ground  that  thev  are 
confidential  servants,  so  that  a  settlement  should  not 
prove  a  difficult  matter.  But  if  the  strike  is  prolonged 
it  cannot  but  have  a  serious  effect  on  the  mining  com- 
panies. 

British  Columbia. 

In  several  important  respects  this  westernmost  pro- 
vmce  of  the  great  Dominion  of  Canada  differs  from  the 
three  Prairie  States  with  which  we  have  dealt.  F"or  one 
thmg  it  is  on  the  coast,  and  occupies  a  stretch  of 
territory  lying  between  the  49th  and  6oth  parallels 
of  north  latitude,  and  extending  inland  for  about  400 
miles  from  the  ocean.  Geographically  it  lies  in  the 
same  latitude  as  the  British  Isles,  the  north  of  France, 
Belgmm,  Holland,  the  north  of  Germany,  the  south 
of  Sweden,  and  the  coast  of  Russia  to  'the  Gulf  of 
Finland.  It  is  a  mountainous  country  also,  although 
less  protected  from  the  north  wind  than  it  might  be,  and 
therefore  enjoys  a  remarkable  variety  of  climate.  Great 
extremes  of  heat  and  cold  prevail  in  some  parts  of  the 
province,  in  others  the  temperature  is  much  more  equable 
than  mside  amongst  the  territories  of  the  three  Prairie 
States.  The  rainfall  is  also  extremely  varied,  ranging 
from  a  mean  annual  downpour  of  124.27  inches  at  Cape 
Scott  to  a  mere  5.20  inches  at  Atlin.  Snowfalls  vary  in 
much  the  same  way,  from  less  than  an  inch  at  Cape 
Scott  to  155.47  inches  at  Barkerville.  Take  it  alto- 
gether, however,  the  province  is  a  well-watered  one, 
except  in  upland  regions,  but  its  climate  is  not 
tempered  by  a  Gulf  Stream  as  that  of  all  Western 
Europe  within  the  same  latitude  is,  because  the 
japan  current  in  the  Pacific  does  not  come  near  the 
American  shore.  Moreover,  the  elevation  of  the  interior 
plateau  is  greatly  superior  to  that  of  Northern  Europe, 
as  IS  pointed  out  in  the  excellent  bulletin  upon  the  climate 
of  the  province  issued  last  year  by  the  Government. 

Owing  to  the  great  extremes  of  temperature  and  the 
differences  m  the  range  between  the  various  parts  of  the 
country  great  care  is  necessary  in  selecting  places  to 
settle  in.  In  some  districts,  for  example,  the  rainfall  is 
too  great  and  prolonged  to  enable  farmers  to  count  year 
after  year  upon  reaping  their  crops.  In  others  the 
want  of  moisture  compels  cultivators  either  to 
adopt    irrigation,    or    to    fall    back     on     the    growing 


of  certain  kinds  of  fruit  or  on  the  pasturing 
of  cattle  and  sheep.  Take  it  altogether,  however,  and 
as  far  as  we  have  data  to  judge  by,  the  climate  of 
British  Columbia  is  in  the  main  a  temperate  cne,  and 
the  province  offers  many  desirable  spots  into  which  a 
rural  population  might  flow  with  the  hope  of  taking  root 
and  succeeding.  According  to  the  official  compila- 
tion just  alluded  to,  the  mean  annual  tempera- 
ture of  places  throughout  the  province  at  which 
observations  have  been  systematically  instituted 
ranges  from  33.33  degrees  at  Stuart  Lake,  Fort  St. 
James,  to  between  45  and  50  degrees  at  Victoria,  \'an- 
couver,  Alberni,  Agassiz,  Enderby  and  many  other  spots. 
Means,  however,  tell  less  than  extremes,  and  there  are 
spots  in  the  province  where  the  range  of  temperature  is. 
from  50  to  nearly  60  degrees.  The  highest  recorded 
temperature  at  Alberni,  on  Vancouver  Island,  is  stated 
to  have  been   106.4  degrees  in  1908,  the  lowest  in  1907,. 

—  2.8  degrees  Fahr.,  the  average  being  50  degrees. 
At  Enderby  the  highest  recorded  in  1899  was  103. 
degrees,  the  lowest  -26  degrees,  the  average  45.33 
degrees.  At  New  Westminster,  a  rapidly  growing 
place,  the  greatest  heat  recorded  was  93.9  degrees 
in  1898,  and  the  lowest  2  degrees,  both  in  1888  and 
in  1907.  At  Princeton,  Quesnil,  and  Kevelstoke  tem- 
peratures of  100  degrees  and  over  were  registered  at 
various  dates  between  1897  and  1908,  and  from  that  in- 
convenient warmth  the  thermometer  fell  to  —  45,  —  50,  and 

—  20  degrees  at  the  same  places  in  the  order  given  in  1905 
and  1907.  At  one  place — Fort  St.  James,  on  Stuart 
Lake,  away  up  north,  near  the  route  of  the  Grand 
Trunk  Pacific  Railway  —  the  highest  temperature 
recorded  was  96.5  degrees  in  1895  and  the  lowest  58.5 
degrees  below  zero  in  1907.  Both  Vancouver  and 
Victoria  cities  possess  a  much  more  encouraging  record 
with  highest  recorded  temperatures  of  respectively  92.2 
and  90.1  degrees  and  lowest  of  2.3  and  6  degrees,  but 
there  are  not  too  many  spots  in  the  province  where  the 
thermometer  does  not  go  below  zero  in  winter  some 
years.  In  1910,  for  instance,  out  of  46  places  where  a 
record  of  temperature  was  kept  in  the  province  only  21 
escaped  zero  and  below  it.  The  lowest  reading  was 
19  degrees  in  \ictoria  and  13.2  degrees  in  \'ancouver, 
or  respectively  13  and  18.8  degrees  of  frost,  but  these- 
are  among  the  most  favoured  spots. 

Of  recent  years  this  far  away  but  desirable  territory- 
has  been  much  before  the  British  public,  and  advertised 
in  all  ways.  From  the  census  of  191 1  the  population  was- 
found  to  be  only  392,480  persons.  To  be  sure  this  is  an 
increase  of  ii9'6S  per  cent,  on  the  decade,  but  the 
similar  increase  in  Saskatchewan  was  439*4^  P^""  cent., 
and  in  Alberta  413-08  per  cent.  Moreover,  of  this  popu- 
lation, which  looks  small  enough  in  all  conscience,  about 
42  per  cent,  were  contained  in  five  towns  and  cities,  viz.,. 
100,401  in  Vancouver,  31,660  in  Victoria,  and  about 
20,000  in  three  other  places.  Thus  the  same  unwhole- 
some exhibition  is  made  as  elsewhere  in  the 
new  territories  of  the  Dominion,  and,  more- 
over, in  the  total  population  males  number 
nearly  twice  as  many  as  females,  which  is  a 
state  of  affairs  too  disastrous  to  be  allowed  to 
continue.  Apart,  however,  from  these  unfavourable 
characteristics,  there  is  much  to  be  expected  from  a 
country  like  British  Columbia.  Its  wealth  in  minerals 
is  enormous,  and  in  many  parts  of  it  there  are 
stretches  of  soil  of  the  richest  quality.  A  recently 
issued  official  bulletin  of  the  Government  presents, 
in  a  variety  of  interesting  photographs,  attractive  phases 
of  the  scenery,  the  cultivation,  and  general  aspect  of  the 
State.  When  life  on  a  larger  scale  has  been  brought  10 
the  West  Coast  of  the  Americas  by  the  opening  of  the 
Panama  Canal,  if  it  is  to  be  thus  brought,  or  when 
the  lines  of  communication  by  rail,  canal,  and 
lake  have  been  developed  with  the  East,  as  they 
will  soon  be  to  an  extent  infinitely  greater  than 
they  are  now,  British  Columbia  ought  to  forge 
ahead  with  unusual  rapidity  if  it  has  not  meanwhile 
crippled  itself  by  the  way  it  is  piling  up  debt.  Besides 
the  sum  to  which  the  table  given  below  adds  up,  and  out 
of  whose  total  of  ^6,635,000,  the  British  Columbia 
Electric   Railway  Company  and  its  dependents  account 


ArRii.  19,  1913- 


XLbc  Jnvestors'  TRevtew. 


563 


for  ^2,600,000,  the  country  has  been  endowed  with  a 
good  many  joint-stock  companies,  a  few  only  of  which 
show  an  issue  of  capital  amounting  to  more  than 
;^i, 200,000  in  the  past  three  years.  Now  the  popula- 
tion is  not  yet  large  enough  to  stand  a  great  deal  more 
•of  this  kind  of  progress,  and  we  should  addvise  a  pause 
in  all  directions,  lest  a  setback  should  be  given  to  the 
■country  just  when  all  surrounding  circumstances 
point  to  improvement.  Meanwhile,  more  valuable, 
because  more  definite,  information  might  be  sup- 
plied by  the  Government  of  the  colony  than 
that  contained,  say,  in  "  Official  Bulletin,"  No.  22, 
good  though  it  be  up  to  a  point.  Definite  statistics  of 
crops  reared  would  be  more  valuable  than  pictures  of 
growing  grain  and  root  crop,  of  cows  and  horses,  or 
views  of  sombrely  smiling  landscapes  and  snow- 
clad  mountains.  Bulletin  No.  10  is  another  pub- 
lication defective  in  the  same  way.  Though  issued 
under  authority  of  the  Legislative  Assembly  of  the 
Province,  these  well  got  up  publications  are  far  too 
much  of  the  immigrant  enticing  type  to  be  comforting 
reading.  They  help  to  drain  these  islands  of  much  of 
their  best  in  thews,  hands  and  brains. 

Province  of  British  Columbia. 


Name. 


Vancouver 

Brit.  Col.  Electric  Rly.  ., 

Victoria  City    

Brit.  Columbia  Electric. 
Vancouver    


Brit.  Col.  Electric  Rly... 

New  Westminster 

Burnaby  (Vancouver)     . . 

North  Vancouver    

I't.  Grey  (sub.  Vancouver) 
B.C.    Electric   and    Van- 
couver Power   

Victoria 

Vancouver 

New  Westminster    

N .  Vancouver 

New  Westminster    

Total 


Date. 


June, 
Oct., 
Feb., 
Mar,, 
April, 
July, 
July, 
uly, 
July. 
Oct., 
Oct., 

Jan., 
Feb., 
Mar,, 
May, 
June, 
Nov., 


Amount. 


igio 
1910 
igii 
1911 
igii 
1911 
igiii 
191 1  j 
igii; 
igiil 
1911' 

1912 

igi2 
igi2 
1912 
1912 
1912 


453,600 
600,000 
117.500 
600,000 

57g,ooo 
310,239 
600,000 
120,600 
118,300 
130,000 
421,470 

800,000 
308,623 
9gi,900 
101,300 
126,100 
256.300 


Rate. 


• 


—        I    6.634,934 


% 
4 

« 

4 

44 

4 

4 

t 

4i 

44 

44 

44 

4i 

4 

4 

44 

44 

44 


Price. 


looj 

984 
100 
1 00  J 

964 

loij 

100 
994 
994 

96 

98 
98 
98I 

974 
96 


*  In  equal  parts  of  preference,  ordinary,  and  deferred  /i  shares 
at  respectively  is..  2S.,   and  3s.  premium,     -f  Do.   at  is.,  2S.,  and 
.  4s.  premium. 


The  Report  of  the  Public  Trustee. 

No  institution  created  by  tlie  existing  Government 
has  flourished  like  that  of  the  Public  Trustee,  whose 
report  to  the  Lord  Chancellor  for  the  year  ended  March 
31  last  has  just  been  circulated.  It  is  only  the  fifth 
general  report,  for  the  Act  instituting  this  office  only 
came  into  operation  in  the  beginning  ot  1908.  Already 
the  Trustee  controls  ;^35, 749,522  of  private  funds. 
Including  trusts  in  course  of  being  transferred  and 
applications  from  intending  testators,  there  is  ;^92,450,3I3 
worth  of  property  either  actually  handled  or  presently 
to  be  handled,  and  obviously  the  cost  is  wonderfully 
small,  too  small  we  should  say  if  it  be  true  that  the 
average  salary  paid  to  the  employees  of  the  office  is 
only  about  /^loo  per  annuin.  Last  year,  for  instance, 
the  Trustee  took  over  1,364  estates,  embodying  a  capital 
value  of  £^12,067,535,  and  the  total  amount  received  in 
fees  was  only;^43,i  16.  Last  year's  business  was  by  far  the 
largest  yet  done,  and  the  increase  in  future  years,  if  the 
department  continues  to  be  as  ably  managed  as  it  is  by 
Mr.  C.  J.  Stewart,  is  certain  to  be  greater  still.  It  is 
interesting  to  note  that  the  a\  erage  value  of  each  trust 
estate  under  administration  is  ^8,918,  and  of  each 
deceased  estate  /"i  1,334,  and  "^^  ^^^  average  value  of 
each  will  proved  in  the  United  Kingdom  subject  to  death 
duties  was  only  /^3,g64  last  year,  the  inference  is  that 
only  comparatively  wealthy  people  have  irecourse  to  the 
aid  of  ihe  Official  Trustee. 

That  is  a  pity,  but  a  change  will  doubtless  come  with 
time,  and  may  especially  come  through  the  branch 
recently  taken  up,  viz.,  that  of  handling  charity  funds. 
In  the  past  year  the  Public  Trustee  took  over  the 
Titanic  Disaster  Fund,  the  Charterhouse  Tercentenary 
Fund,   a     F"und     in   connection    with   the    Encourage- 


ment of  National  Aviation,  and  funds  raised  for  the 
benefit  of  the  widows  and  other  dependents  of  Police 
Constables  and  others  who  have  lost  their  lives  in  the 
performance  of  their  duty.  That  surely  is  an  excellent  step 
in  advance,  because  those  who  subscribe  to  charity  funds 
of  all  kinds  will  now  have  the  comfortable  feeling  that 
the  money  they  have  supplied  will  neither  be  wasted  nor 
kept  back,  as  so  many  charitable  funds  created  on  a 
wave  of  impulsive  benevolence  have  been  in  the  past. 
Another  point  worth  noting  is  the  tendency  on  the  part 
of  testators  to  enlarge  the  liberty  of  investment  given  to 
the  trustee.  No  wonder,  for,  as  Mr.  Stewart  points  out, 
trustee  investments  held  by  him  yield  an  average  of  only 
£^  i6s.  4d.  per  cent.,  whereas  the  return  on  non-trustee 
stock  is  £j^  5s.  9d.  per  cent.  But  the  larger  scof)e  for 
the  exercise  of  judgment  throws  an  enormously  increased 
responsibility  upon  the  official,  and  we  are  glad  to  see 
that  he  has  instituted  a  separate  department  specially 
equipped  to  look  after  the  quality  of  the  investments  in 
which  the  money  entrusted  to  him  is  placed.  It  is  to  be 
a  special  investment  department,  in  which  presumably 
trained  minds  will  be  brought  to  bear  upon  the  securities 
comprised  in  each  trust,  or  into  which  the  trust  money  is 
to  be  put.  That  department  will  require  to  be  always 
active  and  vigilant,  for  last  year  no  less  than  ^2,075,306 
had  to  be  invested,  and  the  total  value  of  the  invest- 
ments in  control  of  the  Public  Trustee  was  on  March  31 
last  £"3 1,445,987.  Of  this  ^5,600,185  was  in  mortgages, 
freehold  and  leasehold  property,  and  ground  rents.  Only 
;^2,6i4,795  has  been  sunk  in  British  Funds,  but  there  is 
£'4,357, 154  in  Colonial  Government  securities  and 
Colonial  and  P'oreign  Corporation  stocks,  while  Home 
Railways  account  for  £"6,666,238,  and  Foreign  Railways 
for  £^2,358,656.  There  is  even  £^1,279,153  in  com- 
mercial and  industrial  securities,  than  which  no  kind  of 
investment  is  more  subject  to  unforeseeable  fluctuations. 


Investment      Registry     "  Geographical 
Distribution "     Finance. 

Probably  quite  a  drawing-roomful  of  unhappy  people 
may  have  been  much  exercised  for  some  time  over  their 
fate  as  holders  of  "  Hungarian  Local  Railway  "  shares. 
The  outside  public,  we  suppose,  have  also  taken  some 
interest  in  and  got  some  amusement  from  the  story  of 
forgery  and  default  which  has  been  pepping  up  for 
months  back  about  this  Lowenfeld  or  Hayes  Fisher  and 
Elcho  bantling.  All  the  more  pleasant,  at  first  blush, 
was  it  to  read  in  the  Financial  News  of  Monday  last  that 
the  wise-in-finance  Lord  Elcho,  after  three  visits  to 
Budapest,  had  succeeded  in  inducing  the  Hungarian 
Government  to  do  something  to  get  the  Investment 
Registry  out  of  its  mess.  There  was  the  strongest  of 
reasons  for  Lord  Elcho's  joumeyings  and  for  the  rush- 
ing hither  and  thither  of  other  representatives  of 
the  wonder-bungling  Registry,  because  it  is  pro- 
bable that  the  loss  arising  through  its  issue  of  scrip 
based  upon  a  forged  security  would  have  had  to 
be  borne  by  the  Registry  itself,  not  by  the  holders 
of  the  shares.  We  are  not  sure  that  it  may  not  have 
to  be  even  now.  Under  the  arrangements  made  with 
the  Government,  the  lease  of  the  properties  forged 
upon  is  to  be  reduced  from  90  years  to  50,  and  the 
interest  from  5  per  cent,  to  3J  per  cent.,  but  as  the 
bonds  are  to  be  repaid  by  annual  drawings  at  par  within 
the  50  years,  the  Registr>'  board  plausibly  argues  that 
the  bargain  is  really  a  good  one.  Possibly  so;  but 
what  about  the  statement  made  in  the  prospectus  that 
"  the  revenue  in  most  cases  is  gradually  increasing,"  or 
that  "  the  shares  are  redeemable  at  100  per  cent.,  and 
participate  in  profits  and  surplus  assets  after  their 
redemption  "  ?  The  shares  thus  painted  up  were,  it 
seems,  forgeries ;  the  bargain  has  been  broken :  this  was 
the  product  of  the  Registry's  acumen  and  zeal  in  making 
investigation. 

.\nd  is  there  no  sophistication  in  the  latest  circular  put 
forth  by  the  Investment  Registry',  Limited,  to  induce  its 
unhappy  clients  to  fall  in  with  the  new  arrangement? 
We  have  been  so  accustomed  to  look  for  something  of 
that  sort  in  every  eflTort  in  literan.-  share  or  bond 
touting  made  by  this  company  as  to  find  it  reasonable  » 
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have  doubts  now.  The  circular  of  this  week  mentions  two 
railways,  the  Temesvar-Varjas  and  the  Mocsolad-Tab- 
Siofok,  but  the  prospectus  circulated  broadcast  by  the 
Registry  people  in  the  early  part  of  las.t  year  offered  only 
the  5  per  cent,  cumulative  participating  preference 
shares  of  the  second  named  line  to  the  amount  of 
4,220,000  crowns,  or,  say,  /"lys.ooo.  Where,  then,  does 
the  Temesvar  Railway  come  in  ?  Was  that  a  purchase 
substituted  for  the  Mocsolad  shares,  or  something 
additional  thereto  ?  The  prospectus  gives  a  list  of  ten 
local  railways  and  of  the  dividends  they  have  paid, 
but  it  does  not  include  this  Temesvar  -  Varjas 
line.  What  we  should,  therefore,  like  to  know 
is  the  real  amount  involved,  and  whether  the 
bargain  now  declared  to  have  been  happily  concluded 
with  the  Hungarian  State  Railways  Department 
embraces  all  the  forged  securities  of  both  railways  ? 
When  the  Mocsolad  prospectus  fell  into  our  hands  last 
year  we  analysed  it  in  the  usual  way,  and  remarked  that 
there  was  no  security  behind  the  paper  then  offered  by 
the  Registry,  and  described  by  its  secretary,  Mr.  W.  W. 
Smith,  as  "  an  investment  progressive  both  as  to  yield 
and  realisable  value,  then  yielding  over  4  per  cent.,  and 
prospectively  likely  to  return  £6  is.  iid.  per  cent."  on 
the  money  sunk.  Was  all  the  puffery  and  bunkum  then 
indulged  in  only  about  the  Mocsolad  line,  or  about  both  ? 
We  have  only  the  one  prospectus,  which  says  never  a 
word  about  Temesvar,  and  cannot  answer.  Therefore  we 
continue  to  think  that  there  must  be  a  mystery  still 
which  wants  clearing  up.  Only  one  fact,  indeed,  is  now 
established,  viz.,  the  fact  that  the  alleged  security  had  no 
real  existence.  It  follows  that  the  description  of  the 
shares  given  in  the  prospectus  and  in  Mr.  Smith's 
tempting  letter  was  not  based  upon  thorough  investiga- 
tion of  the  facts,  or  on  that  care  in  "geographically" 
selecting  good  investments,  of  which  the  Registry  people 
habitually  boast  that  they  possess  a  monopoly.  And  the 
inference  we  draw  is  in  harmony  with  that  drawn  this 
Vfeek  hy  Truth.  "The  original  bargain  has  been  com- 
pletely broken,"  holders  of  the  dishonoured  shares 
should  point  out,  "  therefore  we  must  ask  you  to  hand 
us  back  our  money.  If  the  new  security  is  so  superla- 
tive, you  can  put  the  Registry's  reserve  fund  in  it." 


Frederick  Leyland  and  Co.,  Ltd. 

The  year  1912  was  surely  the  finest  in  this  company's 
history,  for  gross  profit,  after  providing  for  insurance, 
repairs,  overhauls,  and  thorough  maintenance  of  the 
fleet,  rose  ;6365,oo3  to  ;^667,268.  Debenture  interest 
and  general  expenses  took  ;£^66,8o5  of  this,  or  ;^2,537 
more  than  a  year  ago,  but  that. still  left  a  nett  profit  of 
;£^6oo,462,  or  ;£,'362,466  more.  Then  £17,5^1  more  at 
;^"i24,2i4  was  written  off  for  depreciation,  bringing 
down  the  nett  profit  to  ^476,248,  or  ;^344,925  more. 
Unfortunately,  there  was  a  debit  balance  of  ^^167,853  at 
the  end  of  the  previous  year,  and  that  had  to  be  written 
off  before  any  money  could  be  distributed.  Conse- 
quently, the  final  available  balance  was  ;6^3P8,395,  out 
of  which  5  per  cent,  was  first  of  all  paid  on  account  of 
the  arrears  of  preference  share  dividend,  the  latest  pre- 
vious payment  having  been  on  May  31,  1904,  so  there 
is  still  a  large  amount  of  arrears  to  make  good  before 
the  ordinary  capital  of  ;^i,20o,ooo  can  come  in  sight  of 
a  dividend.  Meanwhile,  the  directors,  instead  of  hand- 
ing over  all  the  wealth  available  to  shareholders,  have 
written  off  ;^i 34,625  from  the  book  value  of  the  com- 
pany's holding  in  the  Wilsons  and  Furncss-Leyland 
line,  bringing  it  down  to  ;^3i3,640.  A  balance  of 
£-io3.o.S3  will  then  remain,  out  of  which  a  further 
5  per  cent,  on  account  of  arrears  of  preference  dividend 
is  to  be  paid,  to  be  followed  by  still  another  5  per  cent, 
on  January  15,  1914.  Altogether,  /:i49,2i4  was 
written  off  for  depreciation  and  ;^i  1,900  utilised  in  can- 
celling debenture  debt,  bringing  that  down  to 
£3^3>7oo-  Prospects  for  the  current  year  are  satisfac- 
tory, but  the  board  warns  shareholders  that  while 
freights  are  still  on  a  remunerative  basis,  there  is  a 
growing  addition  to  working  expenses  in  consequence 
of  increased  charges  and  higher  prices  of  coals,  stores, 
and  provisions,  &c.       Moreover,  althousrh  thev  do  not 


mention  this,  in  various  quarters  there  are  signs  that 
freights  are  beginning  to  come  down,  quite  irrespective 
of  actual  or  impending  "  fights."  Movements  in  the 
balance-sheet  are  not  of  much  significance,  but  the  book 
value  of  the  property,  including  the  fleet,  has  risen 
;^2i4,974  on  the  year  to  ;^r2,382,o6i.  This  is  ex- 
clusive of  the  £77,992  of  payments  made  on  account 
of  steamers  building,  and  represents  a  fleet  book  value 
of  about  ;^8  14s.  6d.  per  ton.  Cash  is  up  ;£."349,948 
to  ;^4i2,25i,  and  the  company  owes  ;^7o,9o8  more  to 
sundry  creditors  at  ;^226,936. 


The  Week's    Hints. 

Now  that  the  Bank  of  England  rate  has  taken  the 
first  step  downwards,  probably  enough  to  be  followed 
by  a  second,  because  we  do  not  now  look  for  a  re- 
currence of  dear  money  until  the  autumn,  the  time 
seems  to  have  come  to  invest  in  Home  Railway  stocks. 
Not  that  we  see  much  recovery  in  the  ordinary,  still 
less  in  the  bulk  of  the  deferred  stocks,  but  even  these 
latter,  if  they  yield  5  per  cent,  or  more  on  last  year's 
dividends,  should  proxe  good  to  hold,  such  things,  for 
instance,  as  Great  Northern  deferred  if  bought  round 
about  52.  An  investment  stock  of  this  class  may, 
however,  be  found  in  Barry  preferred,  which  if  bought 
about  81,  or  under  82,  will  yield  a  clear  4J  per  cent.,. 
with  a  chance  of  advance  in  price. 

People  who  are  not  afraid  of  holding  a  security  not 
quoted  on  the  London  Stock  Exchange  might  do 
worse  than  put  a  little  money  into  the  bearer  deben- 
tures of  the  Santiago  (Cuba)  Electric  Light  and  Trac- 
tion Co.  They  are  first  mortgage  6  per  cent,  deben- 
tures, and  can  still  be  picked  up  about  par.  Our 
French  banker  friend  says  the  receipts  are  excellent 
and  that  these  bonds  are  a  good  security.  We  endorse 
his  view. 

Another  security,  a  little  out  of  the  way,  which  we 
have  more  than  once  recommended  in  past  years  when 
the  price  stood  lower  than  it  does  now,  is  to  be  found 
in  the  5  per  cent,  debentures  of  the  Seville  Water- 
works Co.  Interest  is  paid  quarterly  from  January  i, 
and  the  bonds  can  be  picked  up  round  about  97.  They 
are  not  officially  quoted,  but  the  shares  of  the  company 
are,  and  at  11  or  so  for  the  ;^20  share  form  not  a  bad 
speculative  investment.  Dividends  upon  them  have 
been  slowly  increising. 


American  Business  Notes. 

Plainly,  Wall  Street  is  not  happy.  The  masterful ' 
wav  in  which  President  Wilson  is  handling  Congress 
and  his  Tariff  Blight  Diminution  Bill  disconcerts  tho.se 
who  have  battened  on  the  monopolies  brought  into 
existence  and  kept  more  or  less  prosperous  by  the 
present  iniquitous  tariff.  Therefore  every  hoist  in 
prices  is  succeeded  by  a  dwindle,  and  it  is  now  seen 
that  the  elevation  of  the  end  of  March  was  merely  the 
fruit  of  manipulation  l)y  those  who  wished  to  place 
short  loans,  partly  at  home,  but  principally  abroad, 
because  the  Wall  Street  credit  market  is  half  suffo- 
cated in  unsold  issues.  At  present  it  looks  probable 
that  the  tariff  agony  will  not  be  a  prolonged  one.  It 
need  not  be,  for  in  many  directions  the  proposed  reduc- 
tion in  duties  will  still  leave  the  industries  of  the  United 
States  amongst  the  most  petted  and  protected  in  the 
world.  That  i.'5  probably  inevitable,  for  the  expendi- 
ture of  the  Washington  Government  has  developed  at 
such  a  speed  as  to  effectually  block  the  way  to  any 
such  plunge  into  Free  Trade  as  vvas  possible  to  this 
country  in  the  second  quarter  of  last  century.  The 
point  is  well  worth  emphasis,  because  the  strength  of 
tariffs  in  Europe  is  bound  up  with  like  extravagance. 
Thanks  to  the  obstructiveness  of  the  existing  tariff, 
the  Customs  revenue  of  the  Federal  Government  has 
not  grown  to  the  extent  it  would  have  done  had  duties 
been  low,  but  it  provides  more  than  ;£?6o,ooo,ooo  of 
the  ;£' 2 00, 000, 000  or  so  of  money  required  to  keep 
going  the  spendings  of  the  Washington  Government. 
In  all  probability,  as  we  said  last  week,  the  contem- 
plated reduction  in  duties  will  lead  to  a  large  increase 
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in  the  Customs  receipts,  but  meanwhile  the  calcula- 
tion must  be  based  upon  an  assumption  that  there  will 
be  no  increase.  On  the  contrary,  a  heavy  decrease  has 
to  be  provided  for,  and,  therefore,  too  many  schedules 
in  the  new  tariff  will  be  maintained  at  a  comparatively 
high  level. 

That  the  wall  is  to  be  lowered,  however,  there  can 
be  no  doubt,  and  in  all  probability  the  masterful  Presi- 
dent will  not  only  drive  his  Bill  through  the  House  of 
Representatives  without  much  delay,  but,  by  a  vigorous 
use  of  the  pressure  of  public  ojjinion,  compel  its  early 
acceptance  by  the  Senate.  That  should  be  a  comfort- 
ing thought  to  the  players  of  Wall  Street,  and  prevent 
any  such  sweating  of  prices  there  as  might  bring  about 
serious  embarrassment.  Some  people  imagine  that 
trouble  lies  ahead  in  the  announcement  made  at  the  be- 
ginning of  this  week  that  the  Commercial  Trust  Co. 
has  gone  into  liquidation,  with  liabilities  of  more  than 
;£,'i,ooo,ooo,  and  assets  "  nil,"  but  that  is  not  so.  The 
assets  are  nil  because  the  company  is  in  the  hands 
of  a  receiver.  y\t  the  latest  return  made,  dated  Decem- 
ber 26  last,  the  company  was,  indeed,  shown  to  be 
hard  up,  but  assets  valued  at  $-1,892,000  were  exhibited 
in  the  summary  balance-sheet,  excluding  $1,824,000  of 
bills  purchased.  Wasting  prices,  however,  do  bring 
affliction,  and  everybody  will  he  glad  when  the  tariff 
uncertainty  is  settled,  because  we  cannot  escape  if  New 
York  suffers,  and  Europe's  only  hope  of  getting  through 
this  year  without  a  financial  catastrophe  of  a  more  or 
less  wealth-obliterating  description  lies  not  so  much  in 
the  return  of  peace  to  the  Balkan  Peninsula  as  in  the 
avoidance  of  unbearable  strain  upon  credit  at  any 
point. 

From  another  point  of.  view  the  reduction  in  the 
United  States  tariff  ought  to  be  a  warning  to  our  ex- 
travagant Ministry  here  to  pause  in  the  rush  to  over- 
load the  British  people  with  taxation.  Europe  alto- 
gether is  in  a  perilous  condition  through  its  extrava- 
gance. We  must  reiterate,  South  America  and  Canada 
will  probably  be  compelled  to  reduce  their  tariffs  if  the 
United  States  does  so,  and  Ijefore  long  the  over- 
burdened populations  of  the  Old  World  will  probably 
find  themselves  elbowed  aside.  Those  who  hope  for 
the  progress  of  mankind  should,  therefore,  watch  the 
present  struggle  in  Washington  with  no  small  interest 
and  considerable  anxiety  for  the  course  of  events  at 
home. 

At  present  the  banking  position  in  New  York  con- 
tinues fairly  satisfactory,  but  it  is  unnecessary  to  analyse 
the  figures  with  any  minuteness,  because  the  changes 
are  not  large.  The  clearing  hank  and  trust  averages 
show  a  decrease  of  ;^525,ooo  in  loans  and  of  ^'1,560,000 
in  deposits  for  the  week  ended  April  12,  while  cash  and 
paper  money  remain  almost  the  same.  The  decrease 
in  deposit  liabilities,  however,  has  enlarged  the  surplus 
reserve  by  ;£,'2 14,000,  making  it  ;£,'2, 570,000,  against 
^"1,704,000  at  the  same  date  in  1912.  The  week-end 
show  also  brings  out  the  surplus  reserve  at  ,£^2,981,000, 
thanks  to  an  increase  of  ^'1,000,000  in  the  cash  and 
greenbacks.  The  show  of  strength  mav  be,  and  pro- 
bably is,  brought  about  by  manipulation,  but  it  serves 
the  purpose  of  keeping  the  public  mind  quiet,  just  as 
well  as  if  it  represented  a  real  accessjon  of  strength. 

New  York  is  said  to  be  about  to  borrow  another 
;^i  2,000,000,  in  4i  per  cent,  bonds  this  time.  The  last 
loan  was  issued  as  a  4J  per  cent,  about  a  year  ago,  and 
its  bonds  are  now  down  below  97. 

As  an  issue  of  bonds  was  recently  made  here  by  the 
American  Cities  Co.,  a  few  farts  regarding  its  position 
may  be  interesting.  Its  second  annual  report  covering 
igi2  reveals  the  fact  that  it  owns  85.83  per  cent,  of  the 
preferred  and  94-54  per  cent,  of  the  common  stock  of 
eight  electric  and  other  (light  railways,  or  power 
generating  businesses,  situated  in  New  Orleans, 
Birmingham,  .Alabama,  Memphis,  Little  Rock,  Knox- 
ville,  and  Houston.  The  total  population  of  these 
cities  and  towns  is  given  at  820,000,  and  the  total 
amount  sunk  in  their  various  undertakings  during  the 
last  eight  years  by  the  .\merican  Cities  Co.  is  put  at 
$25,190,000.  Such  particulars  as  are  furnished  of  the 
various   enterprises   apj^ear    to   be  of   an   encouraging 


character,  and  as  the  places  increase  in  population, 
there  seems  little  doubt  that  the  businesses  owned  or 
controlled  by  the  Cities  Co.  will  also  improve.  In  the 
past  12  ntonths  the  nett  earnings  amounted  to 
$1,826,495,  and  the  interest  on  the  $10,000,000  eight- 
year  5-6  per  cent,  collateral  trust  gcJd  bonds  took  only 
$500,000  of  this.  After  paying  that  interest  and  giving 
6  percent,  to  the  company's  preferred  stock,  there  was 
$93,285  left,  making  the  total  surplus,  including  the 
balance  brought  forward,  $135,51 8.  The  bonds  would 
thus  appear  to  be  sufficiently  covered. 


Continental    Memoranda. 

Exhaustion  has  brought  the  Balkan  war  to  a  close. 
No  formal  truce  has  Ixcn  proclaimed,  but  an  informal 
one  appears  to  be  in  force  aroutid  the  Cbatalja  lines, 
and  although  Montenegro  continues  to  defy  or  to  sulk 
against  the  Great  Powers,  in  spite  of  the  fact  that  the 
blockading  fleet  has  actually  .succeeded  in  capturing 
King  Nicholas's  yacht,  it  is  not  likely  that  fighting  will 
go  on  much  longer  around  Scutari.  It  is  welcome  to 
see  the  bloodshed  over,  but  many  months  must  elapse 
before  all  the  points  in  dispute  between  the  Allies  are 
settled  and  they  are  free  to  commence  the  renovation  of 
the  territories  they  have  conquered.  It  will  be  best  to 
keep  unruffled  minds  during  this  period  of  dusty  scuffle 
and  wordy  conflict,  and  not  be  too  ready  to  conclude  that 
war  is  to  break  out  again  between  Bulgar  and  Serb,  or 
Bulgar,  Serb,  and  Greek,  because  the  newspapers  grow 
lurid.  They  cannot  fight  any  more.  The  terms  upon 
which  credit  is  being  advanced  to  the  Allies  precludes, 
the  idea  of  renewed  fighting.  Servia,  for  example,  is 
said  to  have  obtained  an  advance  of  ;^i, 300,000  from 
the  French  group  which  has  all  along  supported  the 
AUies  on  the  quiet,  but  it  is  only  for  a  short  term,  and 
would  be  difficult  to  renew. 

Thanks  to  the  approach  of  peace,  and  in  spite  of  the 
"  Jenkins's  ear  "  sort  of  outcry  that  the  Germans  have 
raised  against  France,  obviously  in  order  to  clear  the 
way  for  the  wealth-withering  further  demands  to  be 
made  upon  the  wealth  and  earnings  of  the  German 
people,  a  perfect  deluge  of  new  securities  is  begmnmg 
to  flow.  It  is  still  unsettled  what  the  amount  of  the 
new  French  loan  is  to  be,  but  it  seems  to  be  decided  that 
the  3  per  cent,  rate  will  be  adhered  to,  whether  the  loan 
amounts  to  only  £;24,ooo,ooo  or  to  ;^8o,ooo,ooo. 
Many  reasons  are  advanced  for  sticking  to  the  esub- 
lished  3  per  cent,  rate,  but  even  that  is  not  yet  settled. 
Meanwhile,  the  Hungarian  loan  issued  a  week  ago  has 
been  a  first-ckss  success,  especially  in  Germany.  Its 
total  amount  was  £:&,  250,000,  and  25  per  cent,  more 
than  the  amount  asked  for  was  subscribed  m  Austro- 
Hungarv.  Apparently  that  amount  was  underwritten 
there,  and  the  50,000,000  kr.  reserved  for  Germany  was 
snapped  up  at  once,  and  the  slice  bestowed  upon 
Holland  was  ovcr-subsci ibed.  Such  a  success  took  the 
financiers  of  Vienna  by  surprise,  but  they  soon  re- 
covered their  equanimity  and  proceeded  to  get  ready  a 
loan  for  Austria.  The  amount  is  to  be  ^5. 117,000  in 
a\  per  cent,  bonds,  the  money  to  be  used  for  railway 
purposes.  It  is  to  be  a  Ipan  redeemable  in  65  years. 
redemption  to  begin  in  the  fifth  y«ar  of  its  existence, 
and  the  rumour  is  that  a  German  financial  group  has 
taken  it  all  ac  90,  said  group  paying  the  stamp  duty. 
Should  that  be  so,  the  subscription  price  is  icckoned  at 
between  92*  and  93  P^  c^nt.,  which  compares  favour- 
ably for  Austria  with  the  90.60  pe.-  cent,  at  which  the 
Hungarian  loin  was  offered.  As  money  is  becoming 
cheaper,  and  as  peace  seems  at  hand,  probably  this  issue 
will  likewise  be  subscribed  for  with  a  spectacular  dis- 
plav  of  avidity. 

i  hroughout  Germany  the  district  and  municipal  is-sues 
are  alrea'dv  embarrassing  in  their  multitude,  and  most 
of  them  rcauire  no  dotaik?d  notice  hc.e.  but  the  Swiss 
Federal  loan  of  ;,  1-500,000  frs.,  or  ;^i  .260.000.  is  to 
make  its  appearance  forthwith,  and  applications  tor  it 
will  be  received  in  London  and  transmitted  Irec  01 
charge  bv  the  Swiss  Bankvercin.  Th-  iss^je  price  in 
Switzerland  is  to  be  97*  per  cent.,  and  the  loan  w^Ilbe 
irredeemable  for  eleven  >-cars,  until  M  iy  1 ,  19^4-      •■  f^**" 
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thence  onwards  it  will  be  paid  off  by  drawings  at  par  in 
ten  equal  annual  instalments,  so  that  it  will  be  entirely 

redeemed  by  1933.  .  , 

\mongst  German  and  Russian  borrowers  are  the 
cities  of  Charlottenburg  and  Vihia,  Nurnberg, 
Carlsriihe,    the    Schoneberg-Berlin    Municipality,    and 

Spandau. 

French  trade  continues  excellent,  or,  at  least,  pro- 
gressive, and  for  the  first  quarter  of  1913  imports  have 
aggregated  ;£:82,65i,48o.  This  is  an  increase  of 
Xi, 289,000  on  the  corresponding  quarter.  The  value 
of  the  exports  has  gone  up  even  faster,  the  total  of 
j6'65,345,520  showing  an  increase  of  ;^6, 119,480  on 
191 2.  Food  stuffs  alone  amongst  imports  continue  to 
show  decreases,  the  falling  off  for  the  quarter  having 
been  ;£^i,364,440,  while  raw  materials  have  gone  up 
nearly  ;£,'2, 300,000,  and  manufactured  articles  nearly 
^'354,000.  Amongst  exports  there  is  an  increase  of 
;£;i6i,i6o  in  the  value  of  food  stuffs,  of  ^"422, 200  in 
that  of  raw  materials,  and  of  no  less  than  ^^4,365,000 
in  manufactured  articles.  Postal  parcels,  too,  are  up 
almost  ;£r889,ooo.  In  spite  of  this  evidence  of  pros- 
perity, the  working  classes,  or  those  who  put  money 
in  the  savings  banks,  do  not  seem  to  be  feeling  more 
comfortable,  for  their  deposits  are  falling  off  and  their 
withdrawals  increasing.  Since  January  i  up  to 
April  10  withdrawals  have  exceeded  dejxisits  by 
^^775,640,  whereas  a  year  ago,  oyer  a  like  period, 
deposits  exceeded  withdrawals  by  ;^757,ooo.  It  thus 
appears  that  the  savings  of  the  people  have  diminished 
by  more  than  ;^i,50o,ooo  compared  with  a  year  ago. 

In  view  of  the  ;(^8,ooo,ooo  Japanese  loan  to  be  issued 
in  Paris  in  5  per  cent,  bonds,  cheering  information  is 
being  published  about  Japanese  finance  in  many  French 
newspapers,  but  there  is  likewise  an  opposition  which 
is  doing  its  best  to  throw  discredit  upon  that  gallant 
and  resolute  nation.  Its  defenders  have  the  best  of  the 
argument,  and  difficult  though  the  position  still  is  in 
Japan,  there  is  good  ground  for  believing  that,  barring 
some  untoward  accident,  such  as  a  quarrel  with  China, 
Japan  will  surmount  her  troubles,  but  it  will  take  her 
many  years  yet.  During  the  last  ten  years  Japanese 
budgets  have  shown  deficits,  mainly  because  borrowed 
capital  was  being  drawn  upon  to  effect  all  manner  of 
improvements.  For  the  next  two  years  budget  fore- 
casts also  show  deficits,  and  the  total  of  the  public  debt 
a  year  ago,  although  somewhat  lower  than  at  March  31, 
191 1,  was  still  nearly  ;^26o,ooo,ooo,  but  of  that  debt 
some  ;^52,ooo,ooo  has  been  devoted  to  railway  build- 
ing, about  ;^2,ooo,ooo  to  telephones  and  the  construc- 
tion of  factories,  and  some  ^3,500,000  to  the  organisa- 
tion of  new  territories. 

It  is  said  that  the  business  of  the  Zervudachi  firm, 
which  failed  in  Egypt  some  time  ago,  to  the  great  dis- 
organisation of  Egyptian  credit,  is  about  to  be  recon- 
stituted as  a  limited  company,  controlled  by  certain 
creditors,  amongst  whom  the  Banque  d'Orient  and  the 
Bank  of  Athens  are  prominent.  The  first  steps  have 
been  taken  to  constitute  a  liquidation  company  which 
will  not  try  to  secure  large  profits  ;  in  fact,  the  com- 
pany's share  of  any  profit  is  to  be  fixed  at  i  per  cent, 
of  the  amount  distributed  to  the  creditors.  The  sole 
object  aimed  at  in  constituting  it  is  the  realisation  of 
the  assets  as  advantageouslv  as  possible.  It  will  be 
placed  under  the  direct  control  of  the  mixed  tribunals, 
so  that  all  the  guarantees  sought  for  by  creditors  will  be 
secured. 

It  is  announced  that  the  Hamburg-Amerika  line  is  to 
reduce  its  intermediate  passenger  rate  from  Hamburg 
to  Quebec  next  month  from  £6  to  £^  los.  We  mav, 
therefore,  infer  that  the  negotiations  between  the 
Atlantic  pool  and  the  Canadian  Pacific  have  failed. 


Mr.  Swaine,  of  46,  Queen  Victoria  Street,  has  sent  us  a 
leiter  about  the  Edinburgh  and  Eagle  Insrrance  Co.'s  amalga- 
mation but  as  It  has  appeared  in  various  other  papers  during 
the  week,  and  as  our  columns  are  much  crowded,  we  can  only 
mention  the  fact  that  it  expresses  dissatisfaction  with  the  way 
the  participating  policyholders  are  being  treated.  It  looks  a 
reasonable  dissatisfaction,  and  Mr.  Swaine  says  that  in  addi- 
tion to  a  London  committee  it  is  intended  to  form  local  com- 
mittees  as  early  as  possible  in  order  to  bring  the  directors  to 
order.  He  will  be  glad  if  those  of  his  way  of  thinking  will 
write  to  me  and  signify  their  willingness  to  help. 


Insurance   News. 

For  some  time  p-jst  the  tariff  fire  insurance  com- 
panies have  had  under  consideration  the  question  of  a 
revision  of  rates  of  premium  on  City  warehouses  within 
one  mile  of  the  Royal  Exchange,  and  the  result  is  that 
considerable  reductions  in  rates,  probably  representing 
from  15  to  20  per  cent.,  are  to  be  made,  the  new  rates 
coming  into  effect  as  the  policies  are  put  forward  for 
renewal,  the  revision  thus  affecting  policies  renewed  on 
Lady  Day  last. 

All  sections  of  the  London  and  Lancashire  Fire  In- 
surance Co.'s  business  showed  progress  during  the 
past  year.  In  the  fire  department  nett  premiums  were 
;£,'38, 150  higher  at  ;£,^i  ,645,257,  and  after  raising  the 
fire  fund  reserve  by  ;^  15,500  to  ^^658,500,  the  sum  of 
;^'263,859  has  been  transferred  to  profit  and  loss.  Nett 
premiums  in  the  marine  section  were  ;£.'27, 624  more  at 
;£^2io,877;  the  funds  were  increased  by  ;£' 11,000  to 
;^"i84,500,  and  ;^47,20i  was  carried  to  profit  and  loss. 
The  accident  premiums  increased  by  £22,yji  to 
;£)579t569,  and  ;£^7o,825  is  transferred  to  profit  and  loss 
after  increasing  the  funds  by  ;£,"9,ooo  to  ;^232,ooo.  In- 
terest on  investments  yielded  ;£,"io7,2i6,  as  against 
;^94,862  in  1911,  and  the  total  surplus  as  the  result  of 
the  year's  operations  is  ;^463,668.  Including  the 
amount  brought  forward,  the  sum  available  is 
;£!i^i,057,503  as  compared  with  ;£ri,o45,5i2.  After  in- 
creasing the  funds,  as  already  detailed,  and  providing 
for  the  cost  of  businesses  acquired,  including  those  of 
the  Derwenit  and  Tamar  and  the  Federal  Insurance  of 
South  Africa,  and  after  defraying  the  costs  incidental 
to  the  company's  registration  as  a  limited  company, 
the  directors  write  off  £y:i,ooo  from  investments  and 
transfer  ;^io,ooo  to  the  pension  fund.  The  dividend 
for  the  year  is  increased  from,  23s.  to  25s.  per  share, 
less  tax,  and  there  is  a  nett  addition  to  the  funds  of 
;£,'243,576.  Including  £9iiS<S9S  carried  forward,  and 
the  paid-up  capital  of  _;^'264,i25,  the  total  funds  now 
stand  at  ;£;3,28i,424. 

A  return  of  the  gross  amounts  insured  against  fire  by 
insurance  companies  and  others  during  the  year  191 1 
in  respect  of  property  in  the  admini5trative  county  of 
London  shows  the  amount  to  be  ;£,'i,i  15,246,544,  of 
which  ;^i, 088, 829, 647  is  covered  by  115  companies,  and 
the  balance  by  underwriters  at  Lloyds.  The  Alliance 
once  again  heads  the  list  with  ;^,'i79,048,243,  the  Sun 
coming  second  with  _£rii4,8i7,i77,  followed  by  the 
Commercial  L^nion  with  ^£^82, 215, 184,  and  the  Royal 
with  ;^7o,505,64o.  The  gross  figures  record  an  ad- 
vance of  over  20  millions  sterling  over  the  previous  year, 
when  the  increase  vi  as  about  1 1  millions. 

The  directors  of  the  Northern  Equitable  'nsurance 
Co.  have  submitted  a  scheme  to  the  shareholders  for  in- 
creasing the  company's  capital  and  reorganising  its 
affairs.  It  is  proposed  to  issue  50,000  6  per  cent, 
cumulative  preference  shares  of  ;^^i  each,  having  the 
right  to  participate  in  any  future  dividends  which  may 
be  declared  after  the  ordinary  shareholders  have  re- 
ceived 6  per  cent.  The  company  was  formed  in  1907 
for  the  purpose  of  transacting  accident  and  general  in- 
surance business;  the  authorised  capital  is  ;£,250.ooo, 
of  which  ;^i  10,000  has  been  subscribed  and  ;^27,5oo 
paid  up.  An  initial  dividend  of  3  per  cent,  was  paid 
last  }ear.  Arrangements  have  been  made  to  remove 
the  head  office  from  Glasgow  to  London,  where  the  bulk 
of  the  business  is  transacted. 

It  is  reported  that  16  companies  have  transferred 
their  Italian  life  assurance  businesses  to  the  Govern- 
ment of  that  country  rather  than  be  subject  to  the  con- 
ditions of  the  State  Life  Assurance  Monopoly  Act.  The 
offices  include  one  British  (the  Norwich  Union),  five 
Italian,  and  three  French.  The  total  assurances  on 
the  books  of  the  16  companies  thus  transferring  their 
business  is  believed  to  amount  to  over  27  millions  ster- 
ling. There  are  now  19  companies  which  have  not 
transferred  their  businesses  to  the  Government. 

Shareholders  of  the  Motor  Union  Insurance  Co.  will 
have  no  fault  to  find  with  the  report  and  accounts  for 
the  year  ended  December  24  last.  Gross  premiums 
were  ;^i6o,oo2  higher  at  ;£^2  58,i44)  but  the  directors 
have  reinsured  the  risks  extensively,  the  result  being 
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that  the  nett  premium  income  is  £.71,401^  lower  at 
;£.'63,479.  In  addition  there  has  been  earned  interest 
and  dividends  of  ^'6,852,  making  the  total  nett  income 
^'70.333.  against  ^^,'138,937.  ihb  funds  brought  for- 
ward were  ;^' 18, 504  higher  at  ^.69,034,  and  the  reserve 
for  claims  outstanding  at  the  end  of  191 1  was  ;£,'4,o3i 
higher  than  a  year  ago  at  ;£.24,53i,  which  made  the 
nett  income  for  1912  up  to  a  total  of  ;£.i63,899,  as 
compared  with  ;^"2og,966.  All  the  risks  accepted  prior 
to  December  25,  191 1,  have  expired,  and  the  reserve 
of  ;£.78,485  made  in  the  last  account  for  these  risks 
proved  more  than  suflicient  to  meet  the  liabilities.  A 
further  sum  of  ^"46,740  has  been  invested,  thus  bring- 
ing the  total  amount  of  investments  at  cost  to 
;£a73,i85.  There  is  in  addition  ;£"59,9ro  cash  in  hand 
and  at  bankers,  and  various  other  items,  mal:ing  the 
total  assets  ^"340,090,  as  against  ^£^2 10, 133  at  the  be- 
ginning of  the  period.  Out  of  an  available  balance  of 
£,"19,568,  which  is  arrived  at  alter  paying  the  preference 
dividend  and  after  adding  p£,' 15,000  to  the  investment 
reserve,  the  directors  propose  a  dividend  of  20  per  cent., 
against  15  per  cent,  for  191 1,  that  a  further  sum  of 
;^'io,ooo,  against  ;£'8,428,  be  added  to  tlic  general  re- 
serve, and  £1,000,  against  nil,  to  the  staff  pension 
fund,  leaving  £'4,248,  against  £'3,402,  to  be  carried 
forward. 

The  past  year  was  a  rather  lean  one  for  the  Licenses 
Insurance  Corporation  and  Guarantee  Fund,  as  the 
nett  profit,  including  the  amount  brought  forward, 
was  only  £"14,000.  Nevertheless,  the  directors  have 
decided  to  pay  the  usual  dividend  of  8  per  cent.,  tax 
free,  on  the  amounts  paid  up  on  the  ordinary  share 
capital,  but  the  balance  forward  is  only  £'8,413  as 
compared  with  £"13,830  a  \ear  ago.  The  past  year 
was  not  a  favourable  one  in  respect  of  claims,  but  as 
the  chairman  pointed  out  at  the  meeting,  they  could 
not  expect  always  to  enjoy  the  comparative  immunity 
which  has  characterised  some  of  the  years  of  the  com- 
pany's career. 


Rubber  and  Oil  Notes. 

The  supplies  available  for  the  auctions  of  plantation- 
grown  rubber,  which  began  on  Tuesday,  were  fully  as 
heavy  as  had  been  expected,  the  quantity  offered  being 
1,050  tons,  compared  with  880  tons  at  the  previous  sale 
and  748  tons  a  year  ago.  Prices  in  the  private  market 
had  dwindled  steadily  during  the  fortnight,  and  the 
sales  opened  at  declines  of  3d.  to  5d.,  bringing  values 
down  to  about  the  lowest  figure  touched  since  February, 
1908.  Competition  was  inclined  to  be  slow  at  first,  and 
quotations  fluctuated  rather  more  widelv  than  usual, 
but  the  demand  soon  improved,  and  most  of  the  earlier 
loss  was  quickly  wiped  out.  \alues  at  the  close  were 
rather  below  the  best,  but  on  the  whole  the  losses  com- 
pared with  a  fortnight  ago  were  only  about  id.  to  2d. 
I""irst  latex  crepe,  after  being  down  to  3s.  id.,  recovered 
to.3S-  Sid-.  and  clo.sed  at  3s.  3Td.-3s!  4d.,  but  the  top 
price  of  the  sale  was  3s.  8yd.,  which  was  paid  for  a 
parcel  of  fine  Ceylon  biscuit. 

The  low  prices  to  which  rubber  has  recently  fallen  are 
regarded  by  those  who  are  in  I  he  best  position  to  judge 
as  entirely  due  to  exceptional  circumstances.  Mr.  C. 
Arthur  I.anipard,  the  well-known  authority,  at  the 
meeting  of  the  London  .\siatic  Rubber  Co.,  ascribed  the 
decline  to  dear  money,  the  strikes  in  the  United  States, 
which  prevented  the  factories  from  absorbing  the 
rubber  for  which  they  had  made  contracts,  and  to  the 
floods  in  Ohio  having  damaged  the  factories  and 
machinery.  .\11  these  infiueiiccs,  however,  arc  only 
temporary,  and  in  Mr.  Lampard's  opinion  there  is 
nothing  in  the  statistical  position  to  cause  uneasiness. 
Stocks  in  Liverpool  and  London  at  the  end  of  Decem- 
ber were  3,54(1  tons,  against  4,235  tons  in  191 1  and 
5,205  tons  in  1910,  while  on  March  31,  although  the 
total  wia-s  1,530  tons  larger  than  at  the  corresponding 
date  a  year  ago,  it  was  51 1  tons  below  the  iqi  i  figuri-*. 
Imports  into  the  United  States  for  the  seven  months  to 
January  31  were  18,170  tons  in  1911,  25,378  tons  in 
1912,  and  29,429  tons  in  1913,  and  after  deducting  ex- 
ports, the  nett  amounts  were  23,888  tons  in  1912,  and 
28,078  tons  in  1913.     Practically  the  whole  of  this  in- 


crease was  on  plantation-grown  rubber,  Brazil  only 
accounting  for  O35  tons,  and  the  same  thing  is  hap- 
pening in  other  countries  which  are  large  users  of 
rubber. 

Kxports  of  rubber  from  the  Federated  Malay  States 
in  March  amounted  to  3,890,880  lbs.,  compared  with 
3,089,583  lbs.  in  the  corresponding  month  last  year  and 
1,916,219  lbs.  in  ign.  For  the  quarter  the  totals  were 
12,614,689  lbs.,  against  8,535,926  lbs.  and  4,736,238 
lbs.  Exports  from  the  Straits  Settlements  ports  in 
March,  including  transhipments  from  Borneo,  Ja\a, 
Sumatra  and  the  .\ on- Federated  Malay  States,  were 
2,008,533  lbs.,  compared  with  1,584,2^)7  lbs.  in  the 
previous  month. 

Rubber  is  now  playing  a  much  more  important  part 
in  the  revenue  of  the  Fanawattc  Tea  and  Rubber 
Estates,  and  last  year  the  output  increased  by 
138,270  lbs.  to  319,799  lbs.  Tea,  however,  was  en- 
tirely cut  out  from  310  acres,  and  the  crop  was 
192,672  lbs.  smaller  at  783,593  lbs.  in  consequence. 
The  company  is  also  cultivating  coconuts,  and 
gathered  686,117  nuts,  or  18,519  more,  which  pro- 
duced 515  candies  of  copra  against  493.  F.o.b.  costs 
were  .440!.  up  at  4.87d.  for  tea,  3.45d.  up  at  is.  6.3d. 
for  rubber,  and  3s.  4d.  less  at  56s.  3d.  per  candy  for 
copra.  On  the  other  hand,  tea  realised  .4d.  less  at 
6.57d.  and  rubber  54d.  at  4s.  ojd.,  while  copra  rose 
by  3s.  2d.  to  iios.  gd.  Profits  were  £10,290  larger 
at  £"44,457,  and  £417  more  at  £^1,279  was  brought 
forward,  out  of  which  the  dividend  is  increased  from 
25  per  cent,  to  32^.  An  extra  £"i,ooo  at  £^5.000  is 
then  put  to  general  reserve,  and  after  writing  off 
another  £?i,ooo  for  depreciation,  the  balance  carried 
forward  is  increased  by  £'1,082  to  ;^2,362.  Capital 
expenditure  on  buildings  and  machinery  was  £^4,746, 
and  on  upkeep  of  the  area  not  in  bearing,  the  planting 
of  112  acres  of  rubber,  &c.,  £:3,888,  making  the  total 
cost  £^1 30,984.  Coast  advances  were  increased  by 
;^3,45i,  and  now  amount  to  no  less  than  ^^19,892. 

For  the  second  year  in  succession  the  Consolidated 
Malay  Rubber  Estates  has  had  to  make  a  cut  of  12J 
per  cent,  in  its  dividend,  bringing  the  distribution  for 
1912  down  to  75  per  cent.  The  crop  exceeded  the 
estimate  bv  36,419  lbs.  and  the  previous  year's  output 
bv  84.522  lbs.  at  486,419  lbs.,  but  the  price  dropped 
by  6.3id.  to  4s.  3.94d.,  while  the  f.o.b.  cost  was 
o'43d.  up  at  IS.  4.25d  A  new  charge  appc-ars  in  the 
profit  and  loss  account  of  £^2,528  for  export  duty, 
and  after  providing  for  London  charges  and  income- 
tax  the  nett  profits  were  £^,235  smaller  at  58,265. 
Adding  £^3,110  brought  forward  the  amount  to  be 
dealt  with  was  £1,772  down  at  £"60.375  and  the  divi- 
dend is  reduced  as  stated,  but  the  reserve  again  gets 
;^3,ooo,  and  £498  more  at  £"2,498  is  written  o(T 
buildings  and  machinery,  leaving  the  balance  carried 
forward  £:267  up  at  £^2,377.  During  the  year  the 
capital  was  increased  by  £^7,100  to  £70,000  and  the 
premium  account  by  £"42,600  to  £:46.ioo.  Expendi- 
ture on  development  was  £:9,824,  making  the  block 
account  £^83,116,  exclusive  of  buildings  and  machinery 
standing  at  £^10,730.  The  company  is  amply  supplieJ 
with  funds,  the  cash  balances  being  £:52, 225  larger 
at  £"53,279.  For  the  current  year  the  crop  is  esti- 
mated at  520,000  lbs. 

Eastern  Prodice  and  Estatks.— This  business  had  m  poor 
year  in  1012,  profit  having  declined  ;fii,8nq  to  ;f7S,44S-  "^ 
balance  of  /6,747  brought  forward  wvs  ;tr47  better,  so  that 
the  /;85,iQ3  available  is  only  ;fii,i?i  down,  and  the  director* 
make  no  change  in  the  dividend,  which  is  again  made  up  to 
22  per  cent,  on  the  ordinary  capital  by  a  final  payment  of 
16  per  cent.  They,  however,  give  /jt.ooo  less  at  /j.ooo  to  the 
reserve  against  advances  to  coolies,  assign  ^749  less  at  £2,^4 
to  the  rubber  outlav  account,  and  ;fa,ooo  less  at  £}<^  ^ 
write  down  the  value  of  buildings  and  machinery,  while  Ibe 
staff  pension  fund  gets  only  ;f  1,500  as  against  /•»;»"„  «•"*« 
SQ  the  balance  of  /6,oS,i  left  to  carry  forward  is  /;o;S  lower. 
The  vield  of  tea  was  2t^.(*6  lbs.  less  than  the  estimate  at 
4.888,"8t4  lbs.,  and  the  average  gross  price  was  .03d.  smaller 
at  8.64d.  Rubber,  however,  yielded  109,711  lb*,  against 
1 54,982  lbs.  in  the  previous  vear,  but  the  average  «">»?«;"« 
Was  8d.  down  at  4s.  4ld-  T^e  estimated  rubber  crop  «or  "* 
current  year  is  a6j.oo.i  lbs.,  of  which  Ki-T^--  'w-  n***  J?^ 
sold  forward  at  4s.  2}d.  per  lb.  In  order  to  pay  for  «  ™»" 
property  in  the  MatarA  district.  Southern  (  eyl  n.  the  d>r»c<»" 
sold   t.aSs  shares,  being  the  balance  of  the  unissued  ordinary 
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share  capital  at  a  premium,  which  gave  ^8,2,2  to  be  added 
to  the  reserve.  As  negotiations  are  in  progress  for  the  ac- 
quisition of  another  estlte,  enlarged  capital  powers  are  to  be 
sough  ?  and  an  extraordinary  meeting  is  to  be  held  after  the 
^Hir,arv  ppTipral  meeting  to  sanction  the  creation  of  50,000 
newT/oErJ  Ss,^ringing  the  total  capitalisation  up 
to  /:42S,ooo  noniinal.  These  shares  are  to  be  offered  to  the 
existing  preference  and  ordinary  shareholders  fro  rata  from 
ume  to  tiie  on  terms  and  at  such  premium  as  the  directors 
de'fde  to  ask.  At  present  only  ^25,000  of  this  "7  ?fPf  1  'S 
to  be  offered,  and  the  price  is  to  be  £2  los.  per  share,  the 
whole  to  be  paid  up  by  August  31. 

PAN.4GULA  RUBBEK.— The  total  crop  for  1912  was  61,750  lbs. 
larger  than  for  the  previous  season,  and  exceeded  the  esti- 
mate by  1^,^111  lbs.  at  150,331  lbs.  Owing  to  the  forward  sales 
Slwo  tons  first  latex  ^r'month,  April  to  December  delivery 
having  been  made  at  5s.  i^d.,  the  average  gross  price  was 
4S  5  627d.,  while  the  f.o.b.  cost  was  moderate  at  is.  4-7i4d. 
Tea 'is  being  gradually  cut  out,  and  the  crop  from  the  one  estate 
on  which  it  is  planted  was  only  40.387  lbs.  Nett  profits  in- 
cluding ;fi48  more  at  £?,i<)  brought  forward,  were  ^8,212 
larger  at  y:TQ,Q64,  and  in  addition  to  increasing  the  dividend 
from  10  per  cent,  to  15,  the  appropriation  to  reserve  is 
doubled  at  ;C2,ooo,  ;£i,5oo  is  written  off  for  depreciation 
against  /500  off  underwriting  commissions,  and  the  balance 
carried  forward  is  increased  by  £962  to  ;^i,8oi.  The  estimate 
for  the  current  year  is  185,000  lbs.  of  rubber,  of  which 
-,c  366  lbs.  had  been  secured  on  March  31.  Forward  contracts 
have  been  made  for  12  tons  first  latex  at  4s.  3d.,  and  a  like 
amount  at  4s.   2d.   per  lb.   for  delivery  throughout  the  year 

Pelmadulla  Rubber.— The  rubber  crop  from  the  Pelmadulla 
estate  in  1912  considerably  exceeded  the  estimate,  and  was 
122,449  lbs.  larger  than  the  output  for  the  previous  year  at 
192,699  lbs.,  but  the  average  price  was  95^d.  down  at  4s.  2j|§d. 
On  the  Geragama  estate  the  tea  crop  was  44,852  lbs.  smaller 
at  239,829  lbs.,  and  the  price  dropped  by  .9  cents  to  43^35 
cents,  while  the  rubber  crop  was  2,314  lbs.  larger  at  7,178  lbs., 
but  realised  ^\d.  less  at  4s.  Profits  from  all  sources  were 
;^io,588  up  at  ;^24,799,  and  with  ^^2,333  less  at  ^^97  brought 
forward  the  increase  in  the  amount  available  was  ^8,255  at 
^24,896.  The  dividend  is  raised  from  22>^  per  cent,  to  30,  and 
after  writing,  off  some  trifling  amounts  for  depreciation  and 
coast  advances,  the  balance  carried  forward  is  increased  by 
;£i,350  to  ;^i,46i.  Capital  expenditure,  including  shares 
issued  to  the  superintendent  for  work  in  connection  with  the 
opening  up  of  the  properties,  amounted  to  ^^19,405,  making  a 
total  of  ;f87,725  against"  a  paid-up  capital  of  .^87,703.  Stocks 
of  rubber  are  i^5,i94  larger  at  ^^16,205,  and  although  current 
liabilities  in  London  have  been  reduced  by  ^1,092  to  /312, 
the  company  owed  .,^'7,500  on  bills  payable  and  £J,,^^<)  on  a 
bank  overdraft,  while  its  ca,sh  balances  were  reduced  by 
;£6,827  to  £-i,oi'b.  That  unsatisfactory  asset,  coast  advances, 
was  increased  by  ^£422,  and  is  decidedly  heavy  at  £$,t,(>'^- 

SuNGEi  Choh  Rubber  Estate. — In  191 1  this  company  suffered 
from  drought  to  an  extent  which  caused  its  crop  to  fall  very 
much  short  of  the  estimate,  but  last  year  conditions  were 
much  more  f&.vourable,  and  the  output  was  93,161  lbs.  larger 
at  174,912  lbs.  The  nett  average  price  dropped  by  6.2id.  to 
3s.  ii.79d.,  but  the  larger  output  more  than  compensated  for 
the  decrease,  and  as  expenditure  on  working  account  was  re- 
duced by  2.99d.  to  is.  5.5id.,  profits  showed  an  improvement 
of  ;f9,973  at  ^^20,653.  iDf  this  ^^750  or  ;^250  more  is  written 
off  for  depreciation,  ;f2,ooo  is  placed  to  development  reserve 
against  nothing,  and  the  dividend  is  then  increSsed  from  20 
per  cent,  to  35  per  cent.,  leaving  ^^837  to  be  carried  forward, 
compared  with  ^434  brought  in.  During  the  year  283  acres 
were  planted,  and  the  cost  of  this  and  of  upkeep  of  the  clear- 
ings planted  in  1910  was  ^^4,857,  while  ;£2,oii  was  spent  on 
additions  to  buildings  and  machinery,  making  the  total  cost  of 
the  property  ^^64,507. 

SuNGEi  Kruit  Rubber  Estate. — After  providing  for  deprecia- 
tion of  machinery  and  adding  ;£i,ooo  to  reserve,  the  profits 
for  the  year  ended  December  31  amounted  to  ;fi3,869,  com- 
pared with  ^5,410  for  the  previous  15  months.  Out  of  this 
dividends  aggregating  20  per  cent,  have  been  paid,  compared 
with  2S.  per  share  for  the  previous  period,  and  the  balance 
carried  forward  is  increased  from  ^^iSi  to  ;^3,864,  this  sum, 
however,  being  subject  to  managers'  and  assistants'  commis- 
sions. The  rubber  crop  was  37,133  lbs.  larger  than  the  esti- 
mate, and  54,845  lbs.  more  than  for  the  15  months  at 
117,133  lbs.,  and  the  average  price  realised  was  4s.  i  i-3d. 
against  4s.  gjd.,  but  the  cost  of  production,  including  staff 
commissions,  depreciation,  and  all  London  expenses,  was 
reduced  from  2s.  5d.  to  is.  8d.  Forward  contracts  have  been 
made  for  the  delivery  of  16  tons  at  4s.  8d.  throughout  1913, 
and  of  six  tons  at  4s.  3d.  during  the  first  half  of  the  year. 
An  issue  of  10,000  £1  shares  at  a  premium  of  15s.  was  made 
in  November  and  taken  up  by  the  shareholders.  Out  of  the 
premium  the  whole  of  the  preliminary  expenses,  amounting 
to  jf4,370,  has  been  written  off,  and  the  balance  is  transferred 
to   reserve,   increasing   this   fund   to   ^5,000. 

Lunuva  (Ceylon)  Tea  and  Rubber  Estates. — Tea  continues 
to  be  the  main  stand-by  of  this  undertaking,  and  in  the  year 
ended  December  31  the  crop  amounted  to  1,964,564  lbs.,  or  an 
increase  of  180,382  lbs.  The  cost  was  .45d.  higher  at  5.32d., 
while  the  nett  price  was  unchanged  at  7.i6d.  The  output  of 
rubber  was  8,426  lbs.  larger  at  14,301  lbs.  at  a  cost  of  i.82d. 
or  7.93d.  less,  and  the  nett  price  was  only  1.43d.  down  at 
4.07d.  Nett  profits,  however,  were  ^f  1,301  smaller  at  ;^i 5,786, 
and  ^142  less  at  ^^3,130  was  brought  forward,  making  the 
available    balance    ;^i,443    down    at    £i&,i)i6.      The    directors 


repeat  the  dividend  of  12  per  cent.,  but  as  this  takes  more 
owing  to  the  increase  in  the  capital  they  put  nothing  to 
general  resetve  or  to  labour  advances,  compared  with  ^  1,000 
and  /250  respectively,  while  the  balance  carried  forward  js 
reduced  by  £?.(>^  to  Z2.266.  During  the  year  an  issue  of 
15,000  shares,  los.  paid,  was  made  at  a  premium  of  5s  per 
share,  increasing  the  paid  up  capital  to  ;£i42.50o,  and  the 
general  reserve  to  ;i'4.75o-  Capital  expenditure  was  £5,329, 
making  a  total  of  £167,655,  and  as  stocks  of  tea  and  rubber  are 
£4,060  larger  at  £9,036  the  cash  and  loans  are  down  by  £767 

°Serdang  Central  Plantations.— In  the  year  ended  Decem- 
ber 31  the  rubber  crop  amounted  to  79,827  lbs.,  or  only  a  few 
lbs.  short  of  the  estimate,  and  exceeded  the  191 1  output  by 
42,519  lbs.  The  average  gross  price  was  2.9d.  smaller  at 
4S.  2.85d.,  while  the  f.o.b.  cost  was  reduced  by  2.o2d.  to  6.98d., 
and  the  "all  in"  cost  worked  out  at  2s.  4.62d.  This  time 
one-third  of  the  managerial  and  general  estate  charges  have 
been  debited  to  revenue  against  one-fourth  a  year  ago,  and  the 
appropriation  for  depreciation  of  buildings  and  machinery  is 
doubled  at  £1,000,  but  even  so  the  nett  profits  show  an  in- 
crease of  £2,807  at  £7,392-  Adding  £686  or  £634  more 
brought  forward,  the  total  to  be  dealt  with  was  £3,441  larger 
at  £8,078,  and  in  addition  to  increasing  the  dividend  from 
7  per  'cent,  to  10,  the  directors  put  £2,000  to  general  reserve 
against  nothing,  and  carry  forward  £404  less  at  £282.  The 
output  for  the  current  year  is  estimated  at  120,000  lbs.,  and 
the  yie'ld  for  the  first  quarter  was  26,900  lbs.  Contracts  have 
been  made  for  the  delivery  during  the  year  of  six  tons  at 
^s.  4d.  per  lb.  and  nine  tons  at  45.  6d.  per  lb.  The  directors 
state  that  they  have  received  a  request  for  the  splitting  of 
the  existing  £1  shares  into  2S.  shares,  but  they  propose  to 
leave   the  decision   in  this  matter  to  the  shareholders. 

St.  George  Rubber  Estates.— Further  excellent  progress 
was  made  in  1912,  the  crop  being  slightly  above  the  estimate 
and  87,345  lbs.  larger  than  in  the  previous  year  at  227,388  lbs. 
The  average  gross  price  dropped  by  9.56d.  to  4s.  4.32d.,  but 
this  was  more  than  offset  by  the  increased  production,  and 
nett  profits  improved  by  another  £7,225  to  £31.523-  Adding 
£1,381  brought  forward,  the  amount  to  be  dealt  with  was 
£7,323  up  at  £32,904,  and  the  directors  raise  the  dividend 
from  30  per  cent,  to  40,  but  they  write  off  £1,000  or  half  last 
year's  allowance  for  depreciation,  and  put  £500  less  SX  £2,500 
to  reserve,  leaving  £1,404  to  be  carried  forward.  In  the  end 
of  191 1  6,000  new  £1  shares  were  issued  at  £2  los.  per  share, 
increasing  the  paid  up  capital  and  premium  account  to 
£70,000  and  £15,191  respectively.  Outlay  on  the  property 
was  only  £5,423,  making  a  total  of  £84,180,  and  the  company 
has  £18,673  or  £14,467  more  in  cash. 

Kapar  Para  Rubber.— The  crop  for  the  year  ended  Decem- 
ber 31  amounted  to  508,052  lbs.  or  an  increase  of  177,191  lbs. 
compared  with  a  year  ago,  but  the  average  nett  price  dropped 
by  5.68d.  to  4s.  2.32d.,  while  the  cost  of  production  rose  by 
.83d.  to  IS.  2.23d.  In  spite  of  this  nett  profits  were  £i7:74i 
larger  at  £75,109,  and  with  £3.504  brought  in  gave  £78,613, 
Of  ;^I7'728  more,  for  disposal.  The  directors,  however,  double 
the  appropriation  to  reserve  at  £10,000,  and  only  raise  the  divi- 
dend by  5  per  cent,  to  80  per  cent.,  leaving  £8,613  or  £5,109 
more  to  be  carried  forward.  During  the  year  £13.154  was 
spent  on  development,  £7.155  on  buildings,  &c.,  and  £1,152  on 
machinery,  and  after  deducting  depreciation,  the  cost  of  the 
property  stands  at  £114,493.  A  further  5,158  £1  shares  were 
i.ssued  in  July  at  £6  los.  per  share,  making  the  paid-up  capital 
£75,000,  and  the  premium  account  £38,053,  so  that  the  company 
has'  ample  funds  in  hand,  its  cash  b.alances  amounting  to 
£34,650.  The  current  season's  crop  is  estimated  at  570,525 
lbs.,  of  which  206,984  lbs.  have  been  sold  forward  at  a  gross 
average  of  4s.  4.i8d. 

Ulu  Rant.au  Rubber  Est.^tes. — With  an  increase  of  63,169  lbs. 
to  201,262  lbs.  in  the  output  for  1912  the  cost  of  production  was 
reduced  by  4.49d.  to  is.  6.7od.,  and  although  the  average  price 
fell  by  4.24d.  to  4s.  i.qod.  the  nett  profits  were  £8,825  up  at 
£24,672.  The  balance  brought  in  was  £678  smaller  at  £295, 
but  the  directors  are  able  to  increase  the  dividend  from  35  per 
cent,  to  45,  and  after  again  putting  £5.000  to  reserve,  still  have 
£5.148,  or  £4,824  more  to  carry  forward.  For  the  current  year 
the  crop  is  estim.ated  at  210,000  lbs.,  and  contracts  have  been 
made  for  the  delivery  of  72,820  lbs.  at  an  average  of  4s.  2.83d. 
per  lb.  ^    .^ 

TR-Wancore  Rubber,  Orka-en  River  (Travanxore)  Rubber 
and  P.^loor  (Tr.wancore)  Rubber. — These  three  .small  under- 
takings are  all  under  one  control,  and  as  none  of  them  are  as 
yet  producing  on  an  important  scale  their  reports  do  not  require 
much  notice.  Weather  conditions  were  adverse  in  1912,  and 
crop  estimates  were  not  quite  realised,  but  the  Tr.avancore  in- 
cre.ised  its  output  by  2q,6o8  lbs.  to  59,168  lbs.,  while  the 
Ork.aden  River  produced  9,390  lbs.  and  the  Paloor  6,161  lbs. 
The  first-named  secured  an  average  gross  price  of  4s.  id., 
against  4s.  8d.  last  year,  and  the  other  two  got  4s.  o^d.  Nett 
profits  of  the  Travancore,  including  £553  or  £5,507  less 
brought  forward,  were  £2,600  up  at  £7.535,  after  writing  off 
£468  for  depreciation,  and  putting  £1,000  to  reserve  compared 
with  £1,062  written  off  preliminary  expenses  a  year  ago,  the 
dividend  is  increased  from  10  per  cent,  to  15  and  £1,173,  or 
£414  more  is  carried  forward. 

The  Ork.aden  River  Co.  made  a  nett  profit  of  £991,  and 
brought  forward  £518,  giving  a  total  of  £i,.!;o9,  of  which 
£160  is  written  off  for  depreciation  and  £5^:5  for  preliminary 
expenses,  leaving  £806  to  be  carried  forward.  After  allowin.g 
£50  for  depreciation  the  Palcor  Co.  had  a  credit  balance  of 
£372.  and  out  of  this  has  written  £200  off  preliminary  ex- 
penses. 
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The    Week   in   Mines. 


The  Mining  markets  began  the  week  in  a  cheerful 
fashion,  thanks  to  more  encouraging  advices  regard- 
ing the  prospects  of  peace  in  the  Balkans  and  indica- 
tions of  cheaper  money  in  the  near  future.  Business, 
both  speculative  and  investment,  broadened  out,  and 
this  was  especially  the  case  in  the  South  African 
market,  where  most  of  the  principal  gold  shares  ad- 
vanced to  an  appreciable  extent.  Diamond  shares, 
however,  were  depressed  for  special  reasons,  but  they 
improved  later,  in  sympathy  with  other  markets.  Cop- 
per and  Broken  Hill  shares  continued  to  advance  on  the 
firmness  of  the  metal  market.  About  the  middle  of  the 
week,  however,  the  tendency  weakened  a  little,  owing 
to  the  Franco-German  incident,  which  led  to  a  few 
sales  on  French  account  and  to  a  slight  reaction  in  the 
metal  markets. 

The  .Soutii  African  market  was  almost  buoyant  in  the 
early  part  of  the  week.  I'he  principal  gold  shares  were 
bought  freely,  and  prices  readily  responded  to  the  de- 
mand, which  was  more  active  than  it  has  been  for  some 
time  past.  Modderfontein  showed  particular  strength, 
the  price  rising  about  f  in  a  couple  of  days.  Diamond 
shares,  however,  were  subjected  to  further  selling  pres- 
sure, owing  to  a  statement  made  by  the  South  African 
Minister  of  Mines,  which  was  interpreted  as  confirming 
the  fears  lately  expressed  of  an  increased  tax  on 
diamond  exports.  De  Beers  deferred  was  offered  down 
to  20J,  but  later  recovered  to  21^^  on  bear  covering, 
while  Premier  deferred,  after  showing  strength,  re- 
lapsed -^  to  i2|.  New  \^aal  River  Diamond  was  firm 
on  the  statements  made  in  the  report  and  elsewhere. 
South-VVest  Africa  was  supported,  partly  on  German 
account.  It  was  rumoured  that  negotiations  are  in 
progress  for  the  absorption  of  the  Robinson  Co. 
by  the  Crown  Mines,  but  the  report  is  declared  to  be 
incorrect.  Rhodesian  shares  seemed  'o  have  lost  their 
individuality,  for  they  simply  responded  faintly  to  the 
course  of  other  South  African  shares. 

There  has  been  little  business  in  Nigerian  tin  shares, 
but  the  tendency  has  been  firm  in  sympathy  with  the 
rise  in  the  metal. 

The  tone  of  the  market  for  copper  shares  has  been 
dull,  owing  chiefly  to  realisations,  prompted  by  the  re- 
cent substantial  advance,  and  a  relapse  in  the  price  of 
the  metal.  .A^malgamateds  have  fallen  back  to  78I,  and 
Rio  Tinto  ha\e  been  adversely  affected  by  reports  of 
renewed  labour  troubles  at  the  mine.  The  shares,  after 
touching  81,  relapsed  to  80.  Mount  Elliotts  have  been 
flat,  partly  on  French  selling,  on  the  announcement  that 
the  directors  have  decided  to  defer  the  dccteration  of  a 
dividend,  in  consequence  of  the  fire  in  the  Consols 
mine,  which  has  involved  a  suspension  of  smelting 
operations.  The  shares  fell  below  par  (^5)  at  one 
time,  but  rallied  a  little  on  hear  covering.  Hampden 
Cloncurry  shares,  however,  have  been  well  supported, 
and  Russian  shares  generally,  and  Kyshtims  particu- 
larly, have  been  in  good  demand,  chiefly  on  Russian 
account.  Cape  Copper  shares  have  been  inquired  for, 
and  Mason  and  Barry  continue  to  be  actively  dealt  in. 
Gt.  Cobar  has?  also  been  very  weak. 
Mexican  shares  developed  marked  weakness  on  Wed- 
nesday, owing  to  a  report  that  a  measure  imposing  a 
10  per  cent,  tax  on  exports  of  gold  had  been  passed  by 
the  Chamber  of  Deputies  and  had  been  sent  to  the 
Senate.  Mexico  of  El  Oro  were  especiallv  affected. 
These  shares  were  sold  freely,  and  sustained  a  heavv 
fall.  Other  Mexican  descriptions  were  less  seriously 
affected,  but  all  show  falls  on  the  week. 

Indian  gold  shares  have  been  easier.  Malayan  tins 
have  moved  irregularly,  but  are  fairly  firm  in  tone,  in 
syiTipathy  with  the  rise  in  the  price  of  the  metal. 


The  offices  of  the  Municipal  and  (".eneral  Securities  Company, 
have  been  removed  to  more  commodioas  premises  at  3.  Lombard 
Street,  London,  E.G. 

A  branch  of  Barclay  and  Go's  Bank  has  been  opened  at 
18,  Queen's  Terrace.  Southampton,  adjoining  the  docks.  One 
will  also  be  opened  at  38,  Above  Bar.  Southampton,  as  soon  as  the 
necessary  arrancements  have  been  ni.ide.  Both  branches  will  be 
under  the  management  of  Mr.  K.  W.  Street, 


MINING     NEWS, 

*,*  Franh  and  unbiaaed  answers  are  given  to  all  queilioHi  relating  to 
Mines.  Address  Editor  Uinmg  Section  and  enclose  Om* 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  witkout  first  contuUing 
the  Investors'  Kkvikw. 

Cbow.n  Mines. — The  tonnage  crtished  in  1012  increaied  by 
302,200  tons  to  1,920,700  tons,  which  yielded  73ii749  ozs.  as 
airapared  with  674,828  ozs.  in  191 1.  The  total  value  was 
£3,071,216,  an  increase  of  ;^2j9,59i.  But  the  average  yield 
decreased  by  3s.  to  323.  per  ton ;  but  as  working  costs  decreased 
by  IS.  per  ton,  the  reduction  in  the  rate  of  profit  was  only  2s. 
The  total  working  profits  were  /i, 314,247,  as  against  £t,27t,'07  i 
the  total  declared  profits,  including  that  from  accumulated 
slimes,  being  ;^i,3i5,8i8.  Xett  profits  amounted  to  ;^i,270,i42, 
being  £S,7gC)  in  excess  of  those  for  191 1.  After  adding 
;^46o,9o8  brought  in,  and  deducting  the  amounts  required  for  the 
two  dividends  of  no  per  cent,  (the  same  as  in  1911)1  transferring 
;,f244,oi9  for  capital  expenditure,  and  writing  /49,644  off  the 
development  suspense  account,  there  remains  2'85,466  to  be 
carried  forward.  Capital  expenditure  during  the  year 
amounted  to  £238,727 ;  and  on  December  31  last  £97,751  re- 
mained unspent  on  account  of  authorised  work.  The  payable 
ore  reserves  at  the  close  of  the  year  were  estimated  at  10,607,671 
tons,  valued  at  7.09  dwts.,  an  increase  of  483^599  tons  over 
igii,  when  the  average  value,  however,  was  7.25  dwts.  In 
addition  there  remains  above  the  i;5jth  level  a  tonnage  of  some 
998,000  tons.  The  directors  anticipate  that  the  forthcoming 
year  will  show  the  fruits  of  the  great  constrtiction  and  de- 
velopment programme  carried  out  since  the  amalgamation,  and 
think  there  is  little  doubt  that  the  scafe  of  operations  and  the 
profits  for  1913  will  largely  exceed  anything  previously  accom- 
plished  by  the  company. 

Robinson. — The  income  of  this  company  in  1912  amotinted 
to  £1,260,530,  the  yield  per  ton  being  43s.  8d.  The  working 
profit  was  £808,761,  the  rate  per  ton  being  28s.  Notwithstand- 
ing a  decrease  of  8  per  cent,  in  the  proportion  of  Main  Reef 
stoped,  the  grade  of  the  ore  milled  was  less  by  is.  gd.  per  ton 
as  compared  with  igit.  The  assay  value  of  residues,  however, 
showed  a  decrease  of  nearly  8d.  per  ton,  and  this,  the  direc- 
tors point  out,  justifies  the  installation  of  the  Butlers'  Filter 
Process.  Shortage  of  native  labour  prevented  the  mill  from 
running  at  its  full  capacity,  and  this  deficiency  was  also  re- 
sponsible, in  a  great  measure,  for  the  increase  of  is.  per  ton 
in  the  working  costs.  The  nett  result  of  the  year's  operations 
was  a  decrease  of  £107,465  as  compared  with  1911.  To  the 
working  profit  of  £808,761  has  to  be  added  £13.020,  represent- 
ing the  difference  between  sundry  revenue  and  expenditure, 
making,  with  the  sum  brought  in,  a  total  of  £1,081,881.  Divi- 
dends amounting  to  22^  per  cent,  absorbed  £618,750,  and 
£348,997  is  carried  forward,  which  is  larger  than  the  ainoont 
brought  in,  but  the  directors,  in  order  that  they  may  have 
funds  on  hand,  should  a  favourable  opportunity  present  itself 
for  prolonging  the  life  of  the  company,  have  decided  to 
strengthen  still  further  the  cash  position.  At  December  31  the 
ore  reserves  amounted  to  1,373,100  tons.  In  addition,  a  re- 
estimate  of  the  main  reef  available  gives  a  tonnage  of 
1,160,800  tons  of  payable  ore,  worth  i8s.  id.  per  ton  on  this 
reef,  of  which  118,500  tons  are  in  the  form  of  packs  of  broken 
ore  used  as  temporary  supports  in  the  workings.  Should  the 
new  labour  arrangements  result  in  an  appreciable  diminution 
of  costs,  the  life  of  the  mine  may  be  prolonged  considerably  as 
it  would  render  payable  ore  which  is  at  present  unpayable. 

Rose  Deep. — In  1912  revemue  amounted  to  £1,128,127 
(28s.  lod.  per  ton),  and  profits  to  £446,823  (iis.  5d.  per  ton). 
The  nett  profits  were  £443.«35-  Dividends  amounting  to  45 
per  cent,  were  declared  during  the  year,  requiring  £315,000, 
and  £55.154  is  carried  forward  unappropriated.  The  direc- 
tors consider  the  vears  results  as  entirely  satisfactory.  In 
spite  of  the  inclusion  of  several  items  of-  working  expenditure 
which  did  not  appear  in  the  previous  \-ear,  costs  decreased  by 
6d.  per  ton.  while  the  yield  increased  by  iid.,  and  the  tonnage 
milled  by  87,100  tons.  Consequently  the  "«"  P'oS*  *«  ">■ 
<;reased  by  about  £100.000.  The  tonnage  milled  in  December 
(68,500)  was  a  "record.'  It  is  pointed  out  that  the  profit 
results  have  now  attained  the  forecast  made  at  the  time  of  the 
amalgamation.  The  payable  ore  reserves  *»»*»"  '^?!f! 
of  24,940  tons,  and  at  the  end  of  the  year  amounted  to  3.695.100 
tons,  valued  at  6.1  dwts. 

Geldenuiis  DKKP.-The  total  revenue  for  191a  ainountedto 

Am6  iti    equal  to  £1   los.  2d.  per  ton  milled;  working  caMa 

fr'3s''9d^%  to?  more  at  £1   5»-   •«^;-,*'»V  '^.^o'^l^l 
profit  was  £134,85?,  or  4s.  4d-  per  ton  milled.     'The  total  profit 

able  Turn  of  £.93.885    Kquipment  «?*•«'««»«  ■'^'5^£":*.^: 
£8-.863  was  distributed  among  the  shareholders,  "nf^'''«>5  « 
carried  forward.      The  sum  of  £17.100  has  been  P»»f«l  »°  «** 
credit  of  mine    development    suspense    account  c*  *»^/"!!*° 
vear's  profits,   being  the  amount  provided  in  *»c^  °<  •«^» 
expenditure.      It  was  estimated  at  December  3.  last  «^•«  •  *^' 
thcr    £17.413    will   be   required   to  complete  ».*f  _,*"' V,**^ .i" 
hand.'^As  alreadv  announced  the  directors  «i*f' ^f.'".'^^"*!^ 
rate  of  dividend  to  5  P'r  «nt,  for  ♦»>.«  «~°«!rS»' '  ° '-,  ^; 
so  as  to  maintain  a  sound  cash  position.      The  year  s  re«i» 
failed  to  fulfil  expectations.    WTi  Te  the  value  of  ^^^^-^^  "'j'^ 
was  2s.  5d.  per  ton  higher,  due  largely  «o  »"  """7^„"„*,;^ 
the   grade   aPthe   we.st   ««»•<»>.  ,»»"».  •'^'TJS^^^  ca^T 
milM  was  only  ^2.^.^  ««>■»;  "hich  is  mn^  ^  ^,iy^^ 
of  the  plant.    The  t>orth  plant  was  cloaed  down  early  m  u>e 
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vear,  as  owing  to  the  gradual  diminution  of  ore  mined  from 
the  north  section  it  could  no  longer  be  run  efficiently.  It  proved 
impossible  with  the  available  labour  force  to  feed  the  mills  at 
a  satisfactory  rate,  and  the  tonnage  output  was  much  below 
requirements,  working  costs  were  inevitably  high,  and  this  had 
a  disastrous  efiect  on  profits. 

DURB4N  RooDEPOORT  DEEP.— Receipts  last  year   amounted  to 
/;4ra,67Q,  equal  to  £1  gs.  iid.  per  ton,  while  the  working  profit 
amounted  to  ^£82,085,  equal  to  5s.   yd.   per  ton.     As  compared 
with  10",  both  the  average  yield  and  profit  was  iid.  per  ton 
higher.     The  nett  profit  for  the  year  was  ;f 77,798.     Capital  ex- 
penditure absorbed  ^27,074,  and  the  two  dividends  Nos.  6  and  7, 
amountine  to  10  per  cent.,  required  .:!:44.coo.     At  the  close  of 
the  year  the  company  had  a  nett  liability  of  ^4,407.     The  total 
revenue  was  the  greatest  in  the  history  of  this  company,  and  the 
profit   compares   with    j{:77,5i4   earned    in    1909    (the   previous 
highest  amount)  and  ^61,75°  "^  ")"■     At  December  31  we  ore 
reserves  amounted  to  i,3o(),ioo  tons,  wcrth-  29s.  per  ton.     These 
figures  show  increases  of  18,000  tons  and  o.i  dwt.  respectively. 
MoDDERFONTEiN   "  B."— The  revenue  amounted  to  ^^725, 220, 
equal  to  37s.  4d.  per  ton;  and  the  working  profit  was  ^^382, 153, 
equal  to  19s.  8d.  per  ton.     The  nett  profit  was  /374>i5>,  which 
has   been    appropriated    as    follows  ;— For   capital    expenditure, 
representing   the  difference  between   the  amount  expended   on 
property,   mine   development  and  equipment,   and   the  amount 
of   working    capital    subscribed,    /7i,o6o;    Government   tax    on 
profits,   /38,958:    dividend    No.    1    of   20   per   cent.,   ^£140,000; 
?'rench   taxes,    ^698 ;    and   balance   carried   fotward,    ^123,435. 
The  policy  of  creating   a  reserve   fund  to  meet   extraordinary 
expenditure  on  renewals  of  plant  has  been  continued,  and  this 
account  now  has  ^11,2^5  to  its  credit.     Provision  has  also  been 
made.,  in  working  costs,  for  a  sum  in  respect  of  the  difference 
between  the  tonnage  mined  and  the  payable  ore  developed   for 
the   year ;    and    mine    development    suspense    account    has    been 
credited    with    a   further   /i 7,680    for   the   amount   required   to 
maintain     the     ore     reserves     at     the     same     level     as    at    the 
starting  of  milling  operations.      The  amount   now  standing  at 
the  credit  of  this  fund  is  ^23,091.     The  cash  indebtedness  of 
;ifii7,842,   which    existed    at    December    31,     191 1,    h.is    been 
liquidated.      At  the  close  of  the  year  the  ore  reserves  amounted 
to   2,594,000  tons,   an    increase   of   238,300  tons,   of   an   average 
assay    value    of    7.2    dwts.     Development    operations    were    re- 
stricted during  the  first  portion  of  the  year  owing  to  shortage 
of  labour. 

Village  Deep. — Revenue  in  1912  amounted  to  ^889,246, 
equivalent  to  29s.  lod.  per  ton  milled,  an  increase  of  3s.  3d. 
per  ton.  Working  costs  amounted  to  19s.  iid.  per  ton,  an 
increase  of  is.  4d.,  and  the  working  profit  totalled  ^^294,810  or 
9s.  lid.  per  ton.  The  profits,  inclusive  of  ;^25,56s  brought  in, 
amounted  to  ;if3i9..S3o.  Dividends  absorb  ;i^i85,6i7,  ^42,428 
was  expended  on  development  and  equipment  account,  and 
^^57,559  is  carried  forward.  The  directors  state  that  the  work 
of  the  past  year  must  be  considered  satisfactory,  and  that  it 
is  expected  that  a  reduction  in  working  costs  will  follow  the 
concentration  of  underground  work.  The  ore  reserves  at  the 
end  of  the  year  amounted  to  2,235,300  tons. 

New  Ki.eixfontein. — The  revenue  from  all  sources  i.i  1912 
amounted  to  ^^785, 339,  or  ^i  8s.  7d.  per  ton  milled,  while  the 
working  profit  was  ^^240, 653,  or  Ss.  od.  per  ton,  as  compared 
with  a  total  of  ^f 245, 764,  or  los.  iid.  per  ton  in  191 1.  The 
balance  brought  .into  the  accounts  was  .^14,753,  making  an 
available  sum  of  ;^255,4o6.  Dividends  amounting  to  12^  per 
cent,  were  paid  ;  capital  expenditure  was  ;f  77,728 ;  and  ;f  25,540 
is  carried  forward.  Capital  expenditure  for  191 3  is  estimated 
at  ;f48,59i.  The  balance-sheet  at  the  close  of  the  year  showed  a 
debit  balance  of  ;f2oi,399,  including  a  bank  loan  of  ;^i74,ooo. 
The  question  of  the  company's  indebtedness  has  received  the 
attention  of  the  board,  and  owing  to  its  not  having  been  found 
possible  by  the  close  of  the  year  to  put  forward  any  scheme  for 
its  liquidation  or  consolidation  by  means  of  a  share  or  deben- 
ture issue,  the  directors  decided  to  reduce  the  dividend,  and 
thus  provide  a  large  sum  of  current  profits  towards  the  extinction 
of  the  debt.  The  payable  ore  reserves  at  December  31  amounted 
on  a  milling  basis  to  1,190,663  tons,  of  an  average  value  of 
7i  dwts.,  an  increase  in  tonnage  of  44,000,  and  in  value  of 
o. I  dwts.  on  the  3'ear. 

Knight  Centr.il. — In  the  past  year  286,600  tons  were  milled 
for  a  profit  of  ^^54,427,  as  compared  with  315,171  tons  for  a 
profit  of  ;^ 70,817  in  191 1.  The  grade  was  approximately  the 
same,  viz.,  23s.  3d.  per  ton,  but  working  costs  increased  by  qd. 
to  19s.  6d.  per  ton.  The  decrease  in  the  tonnage  milled  was 
due  to  a  shortage  of  native  labour,  which  was  reflected  also  in 
higher  working  expenses.  At  December  31  the  payable  ore 
reserves  were  estimated  at  647,000  tons,  with  an  average  assay 
value  of  6.1  dwts.  over  62  ins.,  showing  an  increase  of  2,700 
tons,  the  value,  however,  being  practically  the  same.  Expendi- 
ture on  capital  account  amounted  to  /33.660,  and  a  sum  of 
^123,518  is  carried  forward,  as  compared  with  ^105,444  brought 
in.  The  directors  again  passed  the  dividend  last  year,  as  they 
considered  it  advisable  to  maintain  a  strong  financial  position 
until  further  work  unon  the  ground  south  of  the  Simmer  Dyke 
has  been  accomplished. 

City  and  Si-bprdan.— Returns  for  last  vear  were,  in  the  opinion 
of  the  consulting  engineer,  most  .satisfactory.  The  tonnage 
milled  was  6,355  tons  more,  and  while  costs  were  2s.  per  ton 
higher,  the  recovery  was  7s.  old.  higher;  so  that  the  profit  was 
5s.  o^d.  per  ton  more.  Consequently,  the  profits  amounted  to 
^276,59.1,  including  ,,^4,258  from  accumulations  and  ^^26,412 
from  the  gold  reserve,  an  improvement  of  ^^104,406, 
and  was  the  largest  in  the  company's  history  since  the 
r.;sumption  of  operaTfons    after    the    war.      The    ore    reserves 


at  773,300  tons,  valued  at  8.4  dwts.  per  ton,  show  a  reduction 
of  15,800  tons,  but  an  increase  in  value  of  0.8  dwt.,  as  com- 
pared with  the  end  of  191 1.  The  total  revenue  was  ^^622,847, 
equal  to  38s.  5d.  per  ton  milled,  and  the  working  profit  was 
/2-2,3t5,  equal  to  lOs.  lod.  per  ton.  In  addition  ^4.258  of 
profit  was  obtained  from  the  treatment  of  accumulations,  equal 
to  -s.  7d.  per  ton.  Two  dividends  amounting  to  12s.  were  paid 
during  the  year.  ,         ,.        ■ 

Apex  Mines.— The  nett  profits  from  the  coal  section  in  1912 
amounted  to  ;^37.49i.  and  i:io,207  was  brought  in  The  divi- 
dend No.  16,  of  5  per  cent.,  absorbed  /i 5,000,  and  ;629,936  is 
carried  forward.  Owing  to  the  exhaustion  of  working  capital 
it  was  necessary  to  suspend  operations  in  the  gold  .section  on 
luly  25  and  since  that  date  the  only  work  done  on  this  portion 
of  the  property  has  been  connected  with  pumping  and  care- 
taking  In  view  of  the  closing  down  of  the  cold  section,  no 
dividend  was  declared  for  the  half-year  ended  December  31. 
The  output  from  the  colliery  was  203,198  tons,  a  decrease  of 
16,212  tons.  The  payable  gold  ore  reserves  at  the  end  of  the 
year  were  estimated 'at  406,438  tons,  valued  at  6.18  dwts.  per 
ton  Negotiations  for  the  amalgamation  of  the  company  with 
the  Benoni  Consolidated  are  proceeding,  and  the  directors  hope 
that  with  an  improvement  in  the  European  outlook  a  suitable 
scheme  will  be  submitted  to  shareholders. 

CiTV  Deep.— In  1912  479,630  tons  milled  yielded  ^852,039,  an 
increase  in  quantity  of  129,917  tons,  and  in  value  of  £3i4.49.'- 
The  average  yield  per  ton  was  35s.  6d.,  as  against  30s.  gd.  in 
191 1  ;  and  as  the  working  costs  increa.sed  from  23s.  3d.  10233.  gd. 
per  ton,  the  working  profit  advanced  from  7s.  6d.  to  lis.  gd. 
Expenses  included  3s.  2d.  per  ton  for  development,  as  compared 
with  IS.  lid.  The  total  nett  profit  was  ;fiQ8,6o7  more  at 
/289,54t,  and  after  adding  the  sum  brought  in  there  was  a 
total  of  ^^319,281.  After  deducting  the  initial  dividend  of 
i2i  per  cent,  declared  in  December,  a  balance  of  /io9,ooo  is 
carried  forward.  At  the  close  of  the  year  the  estimated  payable 
ore  reserves  were  2,123,650  tons,  a  nett  increase  of  44,845  over 
1911,  while  the  average  grade  improved  from  8.1  to  8.7  dwts. 
per  ton.  The  ore  exposed  during  the  year  amounted  to  463,000 
tons,  valued  at  ii.i   dwts. 

Bantjes  CoNSOLiD.iTEi)  MiNES.— The  revenue  for  1912 
amounted  to  ;f433,o2i,  and  the  nett  profits  to  £7S<S^*<  making 
with  /;20,7o6  profits  previouslv  appropriated  for  capital  ex- 
i>enditure  and  now  replaced  and  /;28,626  brought  in,  a  total  of 
/:i24,9i6.  Dividends  Nos.  i  and  2,  totalling  iii  per  cent., 
absorbed  ^56,509,  and  a  balance  of  ^61,508  is  carried  forward. 
The  tonnage  mined  shows  an  increase  of  over  49,000  tons  on 
1911,  in  which  was  included  for  the  first  time  4  per  cent,  of 
leader  ore.  The  total  working  profit  earned  for  the  year  was 
;i'77,746,  an  increase  of  /:23,8io  over  ^911.  Recovery  per  ton 
was  29s.  6d.,  an  increase  of  2S.  2d. ;  working  costs  increased  by 
od.  to  24s.  id.  per  ton,  and  the  profit  rate  was  5s.  sd.  per  ton. 
The  ore  reserves  at  December  31  were  estimated  at  840,800  tons, 
valued  at  29s.  3d.  per  ton— a  decrease  of  55,000  tons  in  quantity 
and  0.3  dwts.  in  value.  In  addition,  some  58,900  tons  of  ore 
valued  at  5.1  dwts.  would  become  payable  on  a  slight  reduction 
in  working  costs.  Moreover,  there  are  some  780,000  tons,  of  an 
average  value  of  3.4  dwts.  developed. 

West  African  Gold  Returns —According  to  returns  com- 
piled bv  the  West  African  Chamber  of  Mines  the  production  of 
gold  last  month  amounted  to  ^150.060,  the  highest  total  on  record 
As  compared  with  March,  1912,  the  output  shows  an  increase  of 
/84,684.  The  following  table  shows  the  monthly  output  since 
January,  igog  : 
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Roberts  Victor  Di.amonds. — During  1912  218,362  loads  were 
wa.shed,  yielding  72,490  carats,  equal  to  33.1  carats  per  100 
loads.  The  average  cost  of  mining,  banking,  and  washing  was 
4s.  4d.  per  load  washed.  The  carats  were  sold  for  ;f77,o23, 
equal  to  21s.  3d.  per  carat,  tljp  market  for  diamonds  being 
strong.  Prospects  for  the  current  year  are  considered  good. 
The  profit  for  the  year  was  ^26,212.  After  deducting  the  loss 
of  /i2,6i8  brought  in,  \(»,  there  remains  a  credit  of  ;£'i3,4S2- 
The  loans,  which  stood  at  ;C30,7i5  at  December  31,  1911,  have 
been  paid  off.  Machinery,  plant  and  equipment,  costing  alto- 
gether ^^160,083,  have  been  written  down  by  appropriation  of 
profits  to  ;^9,883. 

SOPA  Diamonds. — In  order  to  meet  expenditure  preparatory 
to  the  commencement  of  production,  which  is  expected  to  take 
place  in  June,  an  issue  of  12,344  shares  at  a  premium  of  los. 
per  share,  bringing  in  ^18,516,  is  to  be  made.  Shareholders 
are  given  the  opportunity  of  subscribing  for  one  new  share  for 
every  fifteen  shares  held.  This  offer  is  equivalent  to  a  bonus 
of   just  over    is.    per   share. 

St.  George's  Co.^l  and  Estate. — Production  of  co.al  in  1912 
increased  by  8,016  tons  to  179,078.  The  sum  of  ;f5,io4  has 
been  written  off  for  depreciation,  and  /ii,i4i  is  carried  for- 
ward.     A  further  dividend  has  been  paid,  absorbing  ^3,125  of 
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this  balance.  A  provisional  agreement,  which  will  be  sub- 
mitted to  shareholders,  has  been  made  for  amalgamating  the 
company  with  the  Dundee  Coal  (0. 

Balaghat. — Gold  produced  during  the  year  1912  realised 
;f66,4i3.  There  was  an  increase  of  382  02s.  in  the  output,  due 
to  an  improved  extraction  at  the  mills  and  cyanide  works. 
Kxpenses  amounted  to  ;^6i,486,  and  the  receipts  after  deduct- 
ing royalty  to  £63,<)g2,  leaving  a  profit  of  ^^2,505.  A  debit 
balance  of  /i  1,037  ^^^  brought  forward  from  191 1,  and  /4,o53 
his  been  allowed  for  depreciation.  The  credits  total  ^3,486, 
so  that  a  debit  of  ^f  11,603  is  carried  forward.  At  the  close  of 
the  year  the  balance  of  liquid  assets  amounted  to  ;f3o,724. 
Development  work  on  the  main  lode  did  not  result  in  the  dis- 
covery of  any  new  bodies  of  payable  ore,  but  the  western  reef 
continued  to  produce  further  quantities  of  high  grade  quartz. 
At  December  31  the  ore  reserves  amounted  to  24,725  tons,  as 
compared  with  25,879  tons  at  the  end  of  191X. 

Sons  of  Gw.alia. — During  1912  155,603  tons  of  ore  were 
treated.  This  shows  a  decrease  as  compared  with  191 1,  and 
was  due  to  the  harder  nature  of  the  ore  from  the  lower  levels 
of  the  mine.  The  yield  was  61,687  '^^'  Working  expenses 
amounted  to  24s.  3d.  per  ton,  an  increase  as  compared  with 
1911.  But  considerable  progress  has  lately  been  made -in  the 
direction  of  a  reduction  in  treatment  costs.  The  nett  profits 
amounted  to  ;^59,494,  after  providing  ;^io,58o  for  depreciation 
and  £5,iyci  for  income-tax  and  colonial  tax.  The  amount  of 
ore  opened  up  more  than  kept  pace  with  the  mill,  and  the 
average  value  was  fully  maintained.  After  long  negotiations 
an  option  was  obtained  on  the  property  of  the  Sons  of  Gwalia 
South  Gold  Mines,  and  has  since  been  exercised.  The  purchase 
price  was  ;£^5,5oo.  A  working  option  has  also  been  obtained 
over  a  prospecting  area  adjoining  the  North-West  boundary  ot 
the  company's  property,  and  work  is  now  in  progress  to 
determine  its  value. 

Northern  Ontario  Exploration. — ^The  report  of  this  recently 
formed  concern  states  that  a  considerable  amount  of  prospect- 
ing and  exploratory  work  has  been  carried  out,  and  a  large 
number  of  mining  properties  examined.  The  whole  cost  of 
these  operations,  viz.,  ^10,926,  has  been  debited  to  profit  and 
loss  account.  In  dealing  with  the  balance  remaining  to  the 
"credit"  of  that  account  the  directors  have  deemed  it  advis- 
able to  write  off  the  further  sum  of  ;f2o,ooo  from  their  valua- 
tion of  shares  held  in  other  companies,  leaving  a  debit  balance 
of  ;f3o,io5.  Not  a  very  encouraging  result,  it  must  be  ad- 
mitted. 

South-Wkst  Ajrica. — The  profit  for  191 2  amounted  to 
;f86,22o,  from  which  is  deducted  the  directors'  percentage, 
leaving  ^^81,909  to  be  carried  to  the  balance-sheet.  The  amount 
brought  in  was  £$3,510,  making  a  total  available  sum  of 
;fi35,4i9.  It  is  proposed  to  pay  a  dividend  of  5  per  cent.,  tax 
free,  and  to  carry  forward  ;i47,9'9.  At  December  31  the  com- 
pany's investments  were  quoted  at  ;^95i,943;  and  the  directors 
express  the  opinion  that  it  is  not  necessary  to  provide  for 
depreciation  in  view  of  the  value  of  shares  in  other  companies, 
which  is  in  excess  of  the  amount  at  which  they  are  entered  in 
the  balance-sheet.  But  the  amount  standing  in  last  year's 
accounts  to  the  credit  of  the  share  premium  account,  ^'35,311, 
has  been  appropriated  to  writing  down  the  cost  of  shares  in 
other  companies.  In  addition  to  the  freehold  territory  (about 
840,000  acres)  ceded  to  the  Otavi  Co.,  the  company  has  sold 
down  to  March  31  last  about  540,000  acres  of  farm  land,  an 
increase  of  about  60,000  acres  on  the  year.  Prospecting  opera- 
tions in  the  Damaraland  concession  territory  was  continued 
without  leading  to  any  commercially  valuable  discovery.  Some 
of  the  base  metal  claims  pegged  by  the  company  in  the  so-called 
tin  area  in  the  centre  of  the  Protectorate  have  been  abandoned. 
A  certain  amount  of  alluvial  tin  has  been  recovered  by  the 
Otavi  F.xploring  Syndicate,  but  the  evidences  of  reef  formation 
have  been  disappointing.  About  550  tons  of  copper-lead  ore, 
some  of  it  of  very  high  grade,  have  been  won  from  the  Asis- 
East  Mine. 

Otavi  Mines  and  Railw.w. — Receipts  from  the  railway  in  the 
twelve  months  ended  March  31  amounted  to  4,795,000  marks, 
and  the  expenditure  to  1,721,000  marks,  the  figures  for  the  corre- 
sponding period  being  4,712,000  marks  and  2,196,000  marks. 
Shipments  during  the  same  period  amounted  to  about  44.550 
tons  of  ore,  655  tons  of  copper  matte,  and  400  tons  of  metallic 
lead,  the  figures  for  the  preceding  year  being  29,600,  1,420,  and 
900  tons  respectively.  Included  in  the  above  ore  were  about 
8,000  tons  from  old  stocks  of  poorer  ore,  which,  owing  to  higher 
prices  of  lead  and  copper  the  company  was  able  to  dispose 
of  profitably  during  the  year.  The  smaller  production  of 
copper  matte  from  the  smelter  was  due  to  more  favourable 
market  conditions,  by  which  it  wr\s  possible  to  export  a  greater 
portion  of  the  output  without  smelting. 

TnK  Risso-AsiATic  Corpor.^tidn.  Ltd.,  announce  that  con- 
tract? have  been  made  under  which  options  are  granted  to  the 
corporation  for  the  acquisition  of  a  concession  in  Kastern 
Siberia  on  which  are  situated  several  silver-lead-zinc  deposits 
which  have  been  worked  in  the  p^tst,  and  another  in  Altai  Moun- 
tains  covering  lead-gold  deposits ;  two  copper,  properties  in  the 
Semipalatinsk  district— one  a  low-grade  proposition,  the  other 
believed  to  be  of  high  copper  values;  and  estates  in  the  Ural 
Mountains,  adjoining  the  Kyshtini  Estates,  and  through  which 
the  Kyshtim  Copper  Belt  is  believed  to  run.  Arrangements 
have  been  made  for  the  inspection  and  preliminary  testing  of 
all   the  foregoing   properties. 


MINING     RETURNS. 

Alaska  Mexican  —Crushed  20.139  tons  ;  concentraUs  saved.  400 
tons  ;  value,  •38,570  ;  nett  profit,  112.379 

Alaska  Treadwell— Crushed  69.944  W" :  concentrate*  saved. 
1,388  tons  ;  value,  9165.000  ;  nett  profit,  $72,979. 

Alaska  United —Crushed  39.081  tons;  concentrates  sa%ed.  912 
tons  ;  value,  $97,000  ;  nett  profit,  •43.774- 

Amalgamated  Zinc.  -Tailings  tieated  44.535  ton*:  prodticed 
11,698  tons  zinc  concentrates  and  144  tons  lead  concentrates ; 
income. /33, 770  ;  profit,  ;f  11,220. 

Botallack  — Four  weeks  ended  April  5  :  Crushed  2.350  tons, 
producing  12  tons  2  cwts.  black  tin  ;  value,  /1.620. 

Brilliant —Clean-up  from  125  tons  gave  £625  ;  finished  crushing. 

British  Broken  Hill.— 4,274  tons  produced  640  tons  lead  concen- 
trates,  containing  403  tons  lead  and  15.360  ozs.  silver  ;  also  2.724 
tons  zinc  tailings  and  314  tons  slimes. 

Cobalt  Town  Site  Silver.— Week  12th  inst. :  value,  £4.8*'  '. 
profit,  ;f3,o64. 

Esperanza.— Crushed  5.849  tons  dry  ore  ;  tailings  treated,  11.337 
tons;  concentrates  shipped  to  smelter,  58  tons  ;  value.  •105,042; 
profit,  £3.564. 

Frontino  and  Bolivia— Milled  2,555  tons;  £7,335- 

Gaika.— 3.200  tons,  942  ozs. ;  cyanide,  214  ozs.  ;  value,  £4.858. 

Globe  and  Phoenix— 6,529  tons,  8,385  ozs.;  sands.  631  ozs.; 
slimes,  597  ozs. ;  concentrate.  670  ozs. ;  total,  10.283  ozs.  ;  profit. 
£29,600;  reserve,  2,862  ozs.  Reserve  at  Dec.,  1912— 4.202  ozs.— 
has  now  been  taken  into  the  1912  accounts.  Small  sand  production 
due  to  partial  clean  up  and  breakages. 

Juga  (Nigeria)  Tin  and  Power— March  output  from  Juga  *r^ 
including  the  leased  Dubbo  and  Polchi  properties,  9  tons.  Feb. 
return  7J  tons.     Shipped,  153  bags.  .     ,  j 

Jumbo.— 3,500  tons,  £5,072;  loss.  £361.  This  return  includes 
300  tons  of  ore  from  the  Commonwealth  Mine,  producing  59  ozs., 
value  £255.  ,        J   .  .     -1 

Kyshtim— Output  blister  copper  for  four  weeks  ended  April  la, 

676  tons.  _,  /  .u  _ 

I^ddon    Deep     Leads    (Caralulup).— Clean-up    233   lathoma, 

203  ozs.  ,      . 

Mary  Murphy— 1,551  tons  milled  Feb  produced  45  tons  lead 
concentrates,  115  tons  zinc  middlings,  and  10  tons  slime  concen- 
trates. In  addition  smelting  returns  Nos.  i  to  7  show  218  tons 
crude  ore  shipped  ;  nett  value,  •7,820. 

Matabele  Queens.— 940  ozs.  from  1.500  tons. 

Mayo  (Rhodesia)  Development.— Properties  on  Inbute  :— 590 
tons,  503  ozs   ;  value,  £2,121. 

Messina  (Transvaal)  Development.  —  327  tons  concentrates, 
average  assay  value,  43.5  per  cent,  copper,  and  214  tons  middlings. 
average  assay  value  17  per  cent,  copper. 

Mexico  of  El  Oro.  -  Crushed  33.360  tons  ore ;  value. 
U.S.«i38,72o;  profit,  US.^8i,090  (£17.161).      .  

Mill's  Day  Dawn  United. —381  tons;    value,  including  residues. 

Mount  Brown  Tin.-March.  102  tons  yielded  2  tons  of  black  tin. 

Natomas  Consolidated  of  California.-Production  of  the  dr^ge 
4165,159,  nett  »79,923  Corresponding  month  of  1912— orpss. 
•  140,226;  nett,  »62, 192.  .     ,  J-       _.:j,.^ 

New  Brilliant  Freeholds.— 360  tons  ;  value,  including  residues. 

NewQueensland  Copper.— Ore  treated.  9-0  tons;  matte  pro- 
duced, 196  tons,  containing  100  tons  fine  copper. 

New  Zealand  Crown— 1,037  tons.  £2,647;  profit,  £647. 

No.  2  South  Great  Kastern— 850  tons  for  219  ozs. 

North  Broken  Hill -Week  April  12,  treated  4,580  tons  crude 
ore.  producing  780  tons  concentrates,  containing  534  tons  14  cwts. 
lead,  and  17,082  ozs  silver.  ,  „      u        •-    ^ 

Oroville  Dredging— Gross  returns  for  week  March  29.  »7.499- 

Pato  (Colombia). -Gross  returns  from  Pato  dredge  for  the  week 

^"p^e'^o^'-^Pr^ciduction  of  shipping  ore  March.  5S5  tons,  assa)-ing 
19J  per  cent,  copper  ;  shipments,  1,032  tons,  assaying  29  per  "nt. 

"""preltea  Block  A -Crushed,  18.050  tons;  c)-anide.  13.585  tons: 

yield,  £29,395  :  profit,  /6.556. 

Rezende.--RezendeSection-3.900    tons,    1.535    OW-.     ?"»"• 
£2,071.     Penhalcnga-4.700  tons,  897  ozs^;  profit,  £^435- 
^  Ropp  Tin-Output,  27  tons      NoTE.-Decn^e  repor^  due  to 
scarcltv  of  water.    Considerable  increase  «?«='«' »f^r~'"^„hic 

Siamese  Tin.-Clean  tin  ore  won  .32  P/"'*' °"^.^' "Lf^^. 
yards  raised  26.320.  Return  reduced  by  tailings.  This  represents 
about  7  tons  17  cwts.  tin  ore  reco\-ered .  value.  £1.200. 

South  Bukeru  (Nigeria)  Tin.-Oulput.  5  tons^ 

Susanna.-988  tons,  4«2  ozs.;    sands,  51 1  tons.  75  o". .  ^•«J«». 

^wist  Rand  Cen.ral.-i.73J  tons.   719  ozs.  (including  slimes): 

"*w!lIoughbys    Consolidated. -Mines   leased.    976   o«.    from 
3,623  tons  ;  worked  by  company,  569  ozs  from  1.404  tons. 


The  Imiierial  Ottoman  Bank  has  opened  a  branch  at  Hodeidah, 
Arabia. 


It  is  announced  that  Messrs.  Speyer  Bros.  »",«»„^"  *P»^'"|Sf 
special  fiscal  agents  in  London  to  the  Navy  Department  ot  tne 
American  Government.  _„.wrf 

The  General  Hydraulic  Power  Co..  Ud.--Receipts  for  quart* 
ending  March  31.  iQU.  f.».ii°-  decrea«e.  £qbo 

Messrs  Dunn.  Fischer  and  Co  have  T^'"^^  ^'}^  f^J^ 
the  Republic  of  Costa  Rica  Refunding  U>an  °['^"*!1^^^ 
a  further  remittance  ot  £2.000.  whereof  f  i«5  corop'«,«?^  ^^ 
re.,u.red  for  the  payment  of  the  half  yearly  ^^P^^Jj^'  „1t  «. 
leaVing  a  balance  ol  / 1,695  toa£gWtoaHi  coopoo  d^july  i. 
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Critical  index  to  New  Investments. 


Western  Australia  Government  4  per  Cent. 
IxscKiBED  Stock. 

In  December  last  the  Western  Australian  Govern- 
ment made  an  issue  of  ;£,"  1,000,000  4  per  cent,  inscribed 
stock,  of  which  the  underwriters  had  to  take  nearly  half. 
Further  funds  are  now  required  to  provide  for  the  re- 
demption of  ;£,'650,ooo  Treasury  bills  maturing  on 
July  I,  and  the  payment  of  ;£,'475,ooo  for  the  purchase 
of  the  Perth  Electric  Tramways,  as  well  as  for  the  con- 
struction of  railways,  harbour  and  river  improvements, 
&c.  Subscriptions  were  therefore  invited  for 
;£^2, 000,000  4  per  cent,  inscribed  stock,  ranking  pari 
passu  with  the  existing  ;^~i,ooo,ooo.  The  price  asked 
was  98I,  but  the  conditions  of  payment  give  the  buyer 
a  small  "  turn,"  as  the  final  instalment  of  35  per  cent, 
is  not  due  until  June  26,  while  a  full  three  months' 
interest  will  be  paid  on  July  i.  The  stock  is  repayable 
at  par  on  January  i,  1962,  but  the  Government  has  the 
option  to  redeem  it  at  any  time  after  January  i,  1942, 
on  giving  six  months'  notice.  It  is,  of  course,  a  trustee 
security  under  the  Colonial  Stock  Act. 

Grand  Trunk  Pacific  Railway  Co. 

Subscriptions  are  invited  for  ;^2,oc)o,ooo  4  per  cent, 
debenture  stock,  forming  part  of  an  authorised  total  of 
j{,' 1 0,2 73, 960,  of  which  ;65)' 36.980  has  already  been 
issued.  Nominally,  the  price  is  87,  but  the  actual  cost 
to  the  investor  is  nearly  ^.i  less,  as  a  full  half-year's 
interest  will  be  paid  on  September  i,  while  the  final 
instalment  of  ;^'27  is  not  due  until  July  14.  The  stock 
is  secured  by  a  charge  on  the  undertaking,  ranking 
after  the  first  and  second  mortgage  bonds  and  Lake 
Superior  Branch  bonds,  and  is  subject  to  redemption  at 
105  at  any  time  after  March  i,  1935,  on  one  year's 
notice.  Interest  is  also  guaranteed  by  the  Grand  Trunk 
Railway  Co.,  but  only  out  of  its  nett  revenue,  after  its 
own  fixed  charges  have  been  met.  It  is  stated  that  the 
company  has  now  only  about  427  miles  of  rails  to  lay  to 
complete  the  main  line,  and  it  is  expected  that  this 
will  be  connected  up  in  the  autumn  of  next  year.  The 
Government  portion  of  the  Transcontinental  line  from 
Winnipeg  is  already  connected  with  the  Grand  Trunk 
system,  and  will  be  in  working  order  in  the  coming 
summer,  when  through  traflfic  arrangements  will  be 
established  between  the  Grand  Trunk  Pacific  and  the 
parent  line.  Prospects,  therefore,  are  favourable,  and 
the  stock  should  be  a  good  investment. 

City  of  Regina. 
Subscriptions  were  invited  through  the  Bank  of 
Montreal  for  ;!^553,9oo  5  per  cent,  consolidated  regis- 
tered stock  at  loi.  The  stock  is  redeemable  at  par 
on  July  I,  1963,  but  may  be  repaid  on  or  after  July  i, 
.i943>  at  the  city's  option,  on  six  months'  notice.  It  is 
issued  to  provide  for  sewers,  waterworks,  electric 
light  and  power,  electric  railway  and  other  public 
works.  According  to  the  information  furnished  by  the 
city  authorities  the  gross  debenture  debt,  including  the 
present  issue,  is  ^1,617,900,  while  the  assessment  for 
1912  was  ;^i4,775,ooo.  The  estimated  revenue  for 
the  current  year  is  ;^i67,ooo  against  an  expenditure 
^'^  ;^i63,ooo.  Regina  is  a  fairly  large  city,  as  these 
Western  cities  go,  having  a  population  of  about 
4S,ooo,  and  the  stock  ought  to  be  good  enough, 
although  it  does  not  seem  to  be  particularly  cheap. 

State  of  San  Paulo. 
An  issue  of  ;^4,ooo,ooo  5  per  cent.  Treasury  bonds 
•was  offered  simultaneously  in  London,  Amsterdam, 
and  Switzerland.  The  stock  forms  part  of  ;^'7, 500,000, 
of  which  ;^2,5oo,ooo  have  been  acquired  by  the 
Society  Generale  and  the  Banque  de  Paris  et  de  Pays- 
Bas,  Paris,  and  ;^i,ooo,ooo  by  Ivlessrs.  S.  Bleich- 
roder,  Berlin.  Of  the  amount  (;^4,ooo,ooo)  offered, 
_;^i,753,i2o  was  allotted  as  fully  paid  to  holders  of  the 
5  per  cent.  Treasury  bonds  of  1908,  and  ;^i,ooo,ooo 
was  placed  firm  on  the  terms  of  the  prospectus.  The 
bonds  are  secured  by  a  first  hypothecation  on  Fr.  2| 
gold  of  the  surtax  of  Fr.  5  gold  per  bag  on  all  coffee 


grown  or  produced  in  and  exported  from  the  Slate, 
and  a  like  hypothecation  on  about  3,200,000  bags  of 
coiTee  belonging  to  the  Government,  which  are  ware- 
housed at  various  places  in  Europe,  and  are  of  the 
estimated  value  of  about  ;^io,ooo,ooo.  They  are  re- 
deemable at  par  on  or  before  July  i,  1923,  and  were 
offered  at  97  per  cent.  San  Paulo  is  one  of  the  most, 
if  not  the  most,  go-ahead  States  in  Brazil,  and  as  its 
credit  stands  high  the  issue  proved  to  be  a  popular 
one. 

Argentine  Government  Port  of  the  Capital  (Buenos 
Ayres.) 
-Subscriptions  were  invited  for  ;£^i,ooo,ooo  5  per  cent, 
bonds,  forming  part  of  an  authorised  total  of 
;^'5,ooo,ooo,  the  price  asked  being  99  per  cent.  The 
bonds  were  created  to  provide  for  the  construction  of 
extensions  and  additions  to  the  Port  of  Buenos  Ayres, 
and  are  a  direct  obligation  of  the  Argentine  Govern- 
ment They  are  redeemable  on  July  i,  1949,  at  the 
latest,  by  means  of  an  accumulative  sinking  fund  of  i 
per  cent,  per  annum  to  be  applied  by  drawings  at,  or 
bv  purchase  under,  par.  The  investment  is  a  very  good 
one,  and  reasonably  cheap,  compared  with  the  existing 
Buenos  Avres  Port  debentures. 


GouRiA  Consolidated  Estates,  Ltd. — No  prospectus  is  issued 
by  this  company,  which  has  been  formed  with  a  capital  o£ 
;^8o,ooo,  divided  into  60,000  10  per  cent,  preference  shares  of 
£1  each,  participating  also  as  to  10  per  cent,  of  the  remaining 
profits,  and  400,000  is.  deferred  shares.  It  has  been  formed 
to  explore  for  oil  and  acquire  leases  over  60  square  miles  cf 
freehold  lands  in  the  Caucasus,  and  intends  to  become  a 
parent  company.  The  advertisement  states  that  upwards  of 
;^7,ooo  has  already  been  spent  on  the  property  with  what 
are  said  to  be  satisfactory  results,  and  that  a  boring  made 
nearly  in  the  centre  of  the  estates  produced  oil  at  the  rate  of 
200  poods  per  day  at  a  depth  of  only  400  ft.  4[;,ooo  preference 
shares  Aave  been  set  aside  to  provide  working  capital,  and  of 
these  the  directors  and  their  friends  took  15,000  out  of  a 
guaranteed  total  of  25,000.  They,  however,  know  all  that 
there  is  to  know  about  the  property,  and  until  they  see  fit  to 
give  more  inforination  they  may  safely  be  allowed  to  keep  the 
shares. 

MOCTEZUMA  Oilfields,  Ltd. — This  is  the  latest  recruit  to  the 
ranks  of  the  undertakings  which  prefer  to  introduce  their 
shares  on  the  market  without  the  formality  of  a  prospectus. 
It  has  been  formed  by  the  Franco-British  Syndicate  of  -Mexico 
to  acquire  options  over  petroleum  lands  in  Mexico,  and  has 
a  capital  of  ;^2oo,ooo  in  los.  shares.  Options  have  been 
secured  upon  a  property  of  3,000  acres  in  the  Tampico  district, 
and  another  of  190,000  acres  in  the  State  of  Oaxaca,  and  an 
oil  expert  is  to  be  sent  out  at  once  to  examine  them.  Oil  has 
apparently  been  found  on  both  properties,  and  three  expert 
opinions  are  quoted  with  regard  to  the  latter,  but  trifling 
details  such  as  the  prices  to  be  paid,  promoters'  profits,  or  even 
the  amount  of  the  issued  capital,  are  lacking,  and  until  more 
definite  information  is  given  the  venture  can  only  appeal  to 
those  who  are  fond  of  the  transaction  known  as  "  buying  a  pig 
in  a   poke." 

The  Compagnie  Fran?aise  du  Port  de  Rio  Grande  do  Sul, 
which  is  controlled  by  the  Brazil  Railway  Co.,  made  an  issue 
of  24,000,000  frs.  5  per  cent,  bonds  in  France,  which  was  largely 
oversubscribed,  applicants  for  more  than  10  bonds  of  500  frs. 
each  only  receiving  an  allotment  of  20  per  cent.  When  the 
construction  of  the  port  for  which  the  issue  is  made  is  finished 
it  will  afford  accommodation  for  ships  of  over  32  ft.  draught. 


Indian  Electric  Slpply  and  Tr.\ction  Co. — During  the  past 
calendar  year  the  paid-up  share  capital  was  reduced  from 
/"i30,035  to  ^^78,021,  and  the  balance-sheet  has  been  cleared  of 
the  debits  standing  against  profit  and  loss,  preliminary  expenses 
and  interest  during  construction,  while  ^^12,805  was  written 
off  various  items  for  depreciation.  Business  in  the  supply  de- 
partment showed  a  fair  improvement,  but  the  traction  branch 
fell  off,  and  the  nett  revenue  was  only  jC^qS  better  at  ^18,459. 
After  providing  for  London  office  charges  and  debenture  in- 
terest, there  was  a  nett  balance  of  .,^4,955,  out  of  which  the 
directors   pay   a  dividend   of  4  per  cent,   and   carry   forward 

/I.834- 

Thomas  Owen  .and  Co.,  Ltd. — The  extensions  at  Hjerpen 
having  been  compleited.  this  paper-making  business  was  able 
to  make  a  much  better  display  in  1912.  Gross  profits  were 
;^7,374  larger  at  ;£34,73i.  and  the  nett  balance,  including  ;f397 
brought  forward,  was  /7,483  up  at  ;fis,88o.  The  preference 
shares  therefore  get  their  full  dividend  of  6  per  cent.,  as  against 
4  per  cent,  for  the  previous  year,  and  ^^3,000  is  put  to  reserve, 
leaving  ;^88o,  or  ^£■483  more,  to  be  carried  forward.  Capital 
expenditure,  after  allowing  for  depreciation,  shows  an  increase 
of  ;^7,6i7  at  ^406,673.  Stocks  are  ;^i8,635  larger  at  ;£i24,67i, 
;\nd  debtors  owe  ^^6,286  more  at  £63,q(x),  while  advances  for 
the  purchase  of  forest  properties,  &c.,  have  risen  by  /3,i85  to 
£2g,T;6.  On  the  other  hand,  current  liabilities  are  ;£27.66o 
heavier  at  _£62,25o. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Argentine  Great  Western.— Interim  at  the  rate  of  2J  per  cent,  on 
the  ordinary  stock,  less  tax,  on  account  of  year  to  June  30,  payable 
May  2,  same  as  a  year  ago. 

British  Columbia  Electric— Interim  at  the  rate  of  8  per  cent, 
per  annum,  payable  April  30,  on  the  deferred  ordinary  stock  in 
respect  cf  half-year  to  Dec.  31,  same  as  a  year  ago. 

Cuban  Central.— Interim  of  5s.  6d.  per  share,  less  tax,  payable 
30th  inst.,  on  the  5J  per  cent,  preference  shares  on  account  of 
profits  for  year  ending  June  30. 

Entre  Rios.— Interim  dividends  of  2j  per  cent,  on  the  5  per 
cent,  first  preference  stock,  and  2  per  cent,  on  the  4  per  cent, 
second  preference  stock  for  six  months  ended  Dec.  31. 

Great  Western  of  Brazil.— Final  on  the  preferred  and  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  (6s.  per  share),  less  tax, 
making  6  per  cent,  for  1912,  placing  /s.ooo  to  reserve,  £13,000  to 
renewal  fund,  with  /i6,g7i  forward,  same  as  a  year  ago,  with 
/lo.ooo  to  reserve,  /20,ooo  to  renewals,  and  ;f  18,224  forward. 

International  of  Central  America.— Usual  quarterly  at  the  rate 
of  5  per  cent,  per  annum  on  the  preferred  shares,  payable  May  15. 

INSURANCE. 

Northern. — After  adding  /'loo.ooo  to  fire  reserve  fund,  further 
of  4s.  per  share,  less  tax,  and  a  bonus  of  is.  per  share,  less  tax, 
making  8s.  per  share  for  1912.  The  distribution  for  ign  was  the 
same,   and  /loo.ooo  was  also  placed  to  the  fire  reserve. 

Royal  Exchange. — 6  per  cent.,  free  of  income-tax,  making  10  per 
cent,  for  1912,  the  same  as  for  igii. 

MINES. 

Elands  Laagte  Collieries.— 2J  per  cent.  In  Aug.  last  3I  per  cent, 
was  paid. 

Mount  Elliott. — In  view  of  the  loss  of  revenue  owing  to  the 
temporary  shutting  down  of  the  smelting  plant,  the  directors  have 
decided  to  defer  the  declaration  of  a  dividend. 

Wolhuter. — 6J  per  cent,  for  six  months  ending  April  30,  against 
8J  per  cent,  a  year  ago. 

MISCELLANEOUS. 

Allagar  Rubber. — g  per  cent.,  less  tax,  in  respect  of  igi2. 
Alliance  Investment. — For  half-year  ended  April  15  at  the  rate 
of  8  per  cent,  per  annum,  making  0  percent,  for  the  year,  upon  the 
deferred  stock,  /^8,ooo  is  carried  from  revenue  to  capital  reserve 
account,  with  /3,6o5  forward,  against  5  per  cent,  for  previous  year. 
Anglo-American  Telegraph. — Interirafor  quarter  ended  March  31 
of  15s.  per  cent,  on  the  ordinary  stock  and  £1  los.  per  cent,  on  the 
preferred  stock,  less  tax,  payable  May  1. 

Anglo-Sumatra  Rubber. — Interim  of  12J  per  cent.,  against  7J 
percent,  a  year  ago. 

Ashley  Gardens  Properties. — Interim  on  the  ordinary  shares  at 
the  rate  of  6  per  cent,  per  annum  for  half-year  to  March  25. 

Brazilian  Traction,  Light  and  Power. — ij  per  cent.,  payable 
May  20. 

Brieh  Rubber, — Interim  of  5  per  cent.,  less  tax,  payable  May  i, 
against  2 J  per  cent,  a  year  ago. 

California  Oilfields. — Final  in  respect  of  1912  of  20  per  cent.,  less 
tax,  making  30  per  cent,  for  the  year;  /20.000  is  applied  to 
redemption  of  debentures;  ;f20,ooo  to  reserve,  with  ;f45,5li  for- 
ward.    Dividend  for  191 1  was  the  same. 

Canadian  Car  and  Foundry. — 2  percent,  on  the  common  shares 
for  half-year  ended  March  31,  payable  June  2,  same  as  a  year 
ago. 

Carlton  Hotel. — Interim  on  the  ordinary  shares  for  six  months 
ended  Feb.  28  at  the  rate  of  6  per  cent,  per  annum,  payable  May  i, 
against  5  per  cent,  a  year  ago. 

Cheviot  Rubber. — 10  per  cent.,  less  tax,  in  respect  of  1912,  pay- 
able May  7. 

City  of  Dublin  Steam  Packet —At  the  rate  of  2  percent,  per 
annum,  free  of  tax,  on  the  ordinary  stock  for  half-year  ended  Feb. 
28,  against  i  per  cent,  a  year  ago. 

Clan  Line  Steamers. — Final  of  los.  per  share,  making  8  per  cent, 
for  igi2,  carrying  forward  ;^27, 511,  against  6  per  cent,  for  191 1,  with 
/i2,357  forward. 

Dreyfus  and  Co. — Interim  for  half-year  ended  Dec.  31  at  the  rate 
of  4  per  cent,  per  annum,  payable  May  15. 

E.astman  Kodak  of  New  Jersey. — Extra  of  5  per  cent,  upon  the 
common  stock,  payable  June  2. 

Federated  Malay  States  Rubber.— Interim  of  30  per  cent.,  or 
ijf.  per  share,  against  i2.5of .  (25  per  cent.)  per  share  for  preceding 
year,  payable  on  May  2,  al  the  rate  of  lis.  lod.  per  share,  less  tax. 
Indo-European  Telegraph. — For  six  months  ended  Dec.  31  of 
17s.  6d.  per  shiire,  making  6  per  cent,  for  the  year,  and  a  bonus  of 
20S.  per  share,  both  free  of  tax  ;  also  a  special  distribution  of  15s. 
per  share,  free  of  tax,  out  of  interest  accrued  during  the  year  upon 
certain  investments  and  advance  accounts,  payable  on  May  1,  same 
as  a  year  ago. 

IngersoU  Rand — 5  per  cent,  on  the  common  stock,  payable 
April  30.  In  addition  a  stock  dividend  of  25  per  cent,  is  declared 
to  be  issued  on  May  i.  A  year  .igo  a  dividend  of  5  per  cent,  was 
declared. 

Labu  (F.M.S.)  Rubber. — Final  of  jo  per  cent.,  less  tax,  in 
respect  of  1912.  making  40  per  cent,  (or  the  year,  placing  ;f  2.000  to 
reserve,  with  f  10,051  forward,  against  45  per  cent,  for  1911. 

Montevideo  Telephone. — Interim  for  half-year  ended  Jan.  31  at 
the  rate  of  6  per  cent,  per  annum  on  the  ordinary  shares,  same  as 
a  year  ago. 

Oriental  Gas. — Interim  at  the  rate  of  3J  per  cent.,  free  of  tax. 
on  account  of  year  ending  June  30  next,  payable  May  28,  same  as  a 
year  ago. 


Pan  de  Azucar  Nitrate.— Interim  of  g^.  per  share,  free  of  tax, 
payable  May  3,  against  6s.  per  share  last  year, 

Ribu  Rubber.— Final  of  15  per  cent. ;  last  year  the  6nal  waa  23 
per  cent. 

Royal  Bank  of  Canada. — 3  per  cent,  (being  at  the  rate  of  12  per 
cent,  per  annum)  on  the  paid-up  capital  stock  for  three  months 
ending  May  31.  payable  June  2,  same  as  a  year  ago. 

Royal  Mail  Steam  Packet.— For  six  months  ended  Dec.  31  of 
the  usual  dividend  on  the  preference  stock,  and  after  transferrmg 
;f  130,000  to  the  reserve  fund  and  /47,073  to  the  insurance  fund, 
3 J  per  cent.,  less  tax,  on  the  ordinary  stock,  making  6  per  cent,  fcr 
1912.  The  dividend  on  the  ordinary  stock  issued  in  May  last  will 
be  calculated  from  the  dates  of  payment  of  the  instalments.  For 
191 1  the  dividend  was  5  per  cent.,  with  ;^40,ooo  to  the  reserve  fond 
and  /40.000  to  insurance  fund. 

Scottish  Trust  and  Ujan  of  Ceylon. — Interim  of  2)  per  cent. 
free  of  income-tax,  same  as  last  year. 

Second  Edinburgh  Investment  Trust. — Interim  at  the  rate  of 
8  per  cent,  per  annum,  less  tax,  on  the  deferred  stock,  against  6  per 
cent,  a  year  ago 

South  American  Stores  (Gath  and  Chaves). — Interim  at  the  rate 
of  6  per  cent.,  less  tax,  on  the  preference  shares,  calculated  from 
due  dates  of  the  respective  instalments  to  Jan.  31,  payable  May  10. 

Sumatra  Consolidated  Rubber. — Second  interim  of  5  percent., 
less  tax,  in  respect  of  year  ending  April  30,  payable  May  I. 

Sungei  Buaya  (Sumatra)  Rubber. — Interim  of  5  per  cent,  (actual) 
in  respect  of  year  ending  June  30,  less  tax. 

United  States  and  South  American  Investment  Trust. — At  the 
rate  of  6  per  cent,  per  annum  on  the  deferred  stock  for  half-year 
ended  April  4,  making  5J  per  cent,  for  year,  against  5  per  cent. 
last  year. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues  out    of    tb« 
Exchequer  between  April  1,  1913,  and  April  12,  1913  : — 

Revenue  and  Other  Receipts. 


- 

- 

Tola!  Receipts 

into  the 

Exchequer  from 

April  I.  1913,  to 

April  12,  1913. 

TouJ  Receipu 

imo  the 
Excbeqoer  Iroai 
April  1, 1911, 10 
April  13,  19U. 

Balances  on  April  x— 

II    1 1 1  M  i  1 1 1        1 1  >^ 

£ 

5.jS9.'35 
940,013 

£ 

10,613,07] 

Bank  of  Ireland 

845.3 1« 

Revenue. 

6,339,160 

UA»M> 

061.0CC 
843,000 

1,063,000 
447.000 
Iio.roo 

3.085,000 

11,000 

1,130,00a 
«87,»oj 

744.000 

Excise  

7iS,aco 

1,491.000 

438.000 

Land  Tax  and  House  Duty  . , 
Property  and  Income  Tax.... 

I7O.O0O 
1.779.0" 

i.jjr/no 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    

7»7«a« 

Revenue    



S,o70.»5 

7,«85.6ii 

Total,  including  balance. . 

Other  Receipts. 

Repayment  of  Advances  for 

Bullion 

100,001 

I9.U4.«' 

Total    

I4.499.3&} 

>9.3M.*i> 

EXFEMOITUKK  AND  OtHH   ISSUU. 

Yoult 


Expenditure. 

National  Debt  Services  ...... 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c ■ 

Other  Consolidated  Fond 
Services  

Supply  Services    


Expenditure 


Othei  Issues. 


Total  laniem 
oat  of  Iha  Ex-     out  of  the  Ex- 
chequer to     I     chequer  to 
meet   paymenti  meet   pejrBieiita 

from  '  from 

April  1, 1913,  to  I  April  1. 1911. 10 
April  11.  I9«j.  I  April  13.  I9««- 


tfia-tw 


For  Advances  for  Bullion 

For  Advances  for  Iniere»i  on  Euhequer  Boods 
under    the    Capital    Eipeodliure   (MooeTl 

Old'^Sinkmg'Fund.'ioio-ii:  Iswied  under  thei 
Finance  Acl,  1911,  Stction  i6(i)(b) j 

I  Apnl  II    April  ij 
Balances  in  Exchequer—        £       I       £ 

Bank  of  England    ^'Z*?-*'*]  *<Ho.s85 

Bank  cf  Ireland I     9«^9i»l     «73.»64 


10,000 


Total 


•.774.I99 

♦.7«-«M_ 
M.4«>.)*S 


4.W*I 


190.000 
SJi*.i«o 


io,ia«joo 


ss>ao 


IB,  MO.]*] 


I9JM.*'* 


M»iio.-Tt««tirT  BilUoot«andto«oo  April  II.  t    j:- 

Bills  iMued  by  PuhltoT^odaE       ..       ..         »«•* 

Bills  oihetwtsetiaoed         _»5 

Total       ..       .-        *9.S»VT» 


titmj,  April  14,  I9>3- 


574 


XTbe  Jnvestors'  TRevtew. 


April  19,  1913- 


Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 


HOME   RAILWAYS. 


Shares  f  i 

each,  ejcept 

where  otherwise  stated. 

aod 

g  . 

ti 

aed 

0    . 

g. 

t^ 

It 

£1 

t^ 

»-s 

Is" 

Nahb. 

0  It 

1^ 
0 

11 

Name. 

Closing 
last  w 

CiosinK 

1     this  w 

South  African, 


16/3 

4 


log 


31/6 

4 

53 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  £4 
Central  MininE, £12.... 

Cons.  Gold  Fields    

Cons.  Langlaagte,  £^1.. 

Crown  Mines,  10/ 

East  Rand  Prop 

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg    ,, 

GoerzandCo 

Gold  Mines  Invest.,  £i. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

Junipers 

Klelnfonteln 

Knights  (Wit.)  ..* 

Langlaagte  Estate  .... 
Meyer  and  Charlton  .. 


16/6 


Deep 


Brakpan  

Cinderella  Consol 

City  Deep 

Durban  Deep  .... 
Ferreira  Deep  .... 
Geldenhuis  Deep 

Jupiter 

Knight  Central..,. 
Knights  Deep  .... 
Main  Reef  West  .. 


Mozambique   

Mod'lerfoniein    

Modder"B" 

New  Goch    

New  Primrose     

New  Unified,  £1 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/  1 
Randfontein  Estates .. 
Do.  Central.. 
Robinson  Gold,  £4  ■■ 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sleyn  Estate    

2^     Transvaal  Coal  Trust    ; 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  .. 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ..  i 
Witbank  Colliery  ....  ; 
Wolhuter,  £1 

Levels. 

ModderDeep  

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Springs  £1 

Van  Ryn  Deep  £t 

Village  Deep 

Village  Main  Reef  .... 
Witwatersrand  Deep.. 


2H 


"S 

% 

n 

2ti 

1* 

2/p 

4 

i^ 

2,\, 

21 

§3 

2 

2% 

3/  i 


17 

1 1/3 
7i 


2/ 
3/6 

5/3 

3/3 
23/ 


7/3 


Blauuwbosch  £1 

De  t)eersDefer[ed£2/io 
Do.    Preferred £2/10 

Frank  Smith,  7/6 

Jagersfontein  Ord 

Koffyfontein  , 


Amalgamtd.  Props., 

Antelope,  5/- 

BechuanalandEz.  . 

Bucks  Reef    

Chartered  B.S.A.... 


17 
11/6 

73 

2A 


Diamonds. 

i'i  1!  li 

16J     I    l|fB| 

11/9     83 
7ift  '    ife 


Rhodesian, 


7/1* 
ft 

M 
A 
91 

11 
19/ 

16/ 

J/ 

"/3 

3/74 
8/ 


Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Minesof  Kbod , . 
Globe  and  Phoenix,;/.. 
Goldfields  Rho.  Dev.,^i 
London  Khodesn.  Min. 


Abbontiakoon,  lo/,.,, 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Broomassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Anialg. 
HiDian  Concessions  ,. 
JosTinArea,5/ 

Associated     

Do.    Nrn.  Blocks  .. 

Bullfinch  Prop 

Chatters,  4s 

Golden  Horseshoe,  £^ 
Great  Boulder,  2/    ....: 

Do.  Perseverance  ,, 
Great  Fingall,  10/  .... 


2/3 

2/3 

2?S 

4/3 

4/3 

12/6 

■i/6 

6/ 

+« 

3/0 

3/6 

13/6 

13/6 

23/ 

11^ 

io4 

3/ 

3S/9 

36/q 

■ih 

J) 

« 

2/3 

•Ttl 

i-rti 

3 

+A 

Sj 

3/6 

ir* 

ift 

2*4 

i 

m 

U 

I 

IX 

2/9 

■4? 

i>A 

11/ 

i^ 

lA 

14/3 

I 

ii» 

Montrose    

New  Vaal  River  D 

Premier  Dia.Def.  8,  a/6 
Do.    do.      Pret       .. 

Roberta  Victor 

Sopa  (Brazil),  £i 

Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development    ., 

Northern  Copper 

Planet-Arcturus   

Rhodesia  Consd.  (lo/-). 
Rhodesia  G.  M.  Inv. , 
Selukwe  Columbia,  5/- 

Sbamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf . 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  lo/ 
Zambesia  Exploring  . 


West  African. 


7/6  1 


Jemaa  Exploration .... 
Lucky   Chance,  5/ .... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

Prestea  Block*'A  "   ,, 

Rayfield,  £1  

Taquab  Explocatioo  ,, 

Wallis 

Wassan,  5/    

Do.   WestAmal.,xo 


Australians. 


7/    1  7/ 
20/3  19/3X 
15/9    13/6 


1/ 

II/3 

3/x 
8/6 


4/9 

If. 

10/ 
1/6 
i 
11/3 
19/ 


IdaH.  5/    

lvaDhoe,GoId  £s  .... 

Kaigurli 

Lake  View  &  Oroya  5/. 
Lon.Aust.  &  Gen.  £1.5/ 
Mount  Boppy  ... 
South  Kalgurli... 
Sons  of  GwaUa    . 


si 

88 

sf 

36/6 

jO/6 

31/3 

20/ 

6i 

ii 

JO/6 

34 

39/6 

16/3 

lA 
2i4 

43/ 


Alaska  Mexican  $5  .... 

Alaska  Treadwell  £3  ., 

Alaska  United,  $5   

Anaconda,  25  dols 

British  Broken  Hiil,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £ic, 

£9I3/Pd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Keei,a/6.... 

Cobalt  Townsite,  £\.. 

Dolcoath 

ElOro     

Esperanza  

Great  Cobar,  £^ 

Hampden  Cloncurry,;^i 

Kyshtim  Corp.,  ^i    .... 

Le  Roi  No.  2 

Lena    

M  iLson  acd  Barry 


Miscellaneous. 


2* 

2* 

64 

8ii 

i>i 

4i 

4i 

3g 

8ft 

8x 

5ft 

3b/ 

37/ 

5^ 

3»/3 

37/9 

5 
26/3 

l^ 

18 

21/0 

47/ 

46/3 

26/6 

7tr, 

7* 

SA 

1 

IQ/ 

0/ 

<4 

bH 

79 

^H 

2J 

4J| 

10/6 

10/9 

17/ 

3ft 

34 

Ift 

I 

19/6 

4ft 

lb/3 

lb/3 

24/6 

■l^ 

'1) 

4 

2|!r 

2ft 

2* 

44/<) 

43/3 

7S 

3i 

M 

30/ 

ft 

2I 

17/9 

^«, 

14/3 

44 

41 

30/ 

Mexico  of  £1  Ore  .... 

Mount  LyeU 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaq  ua,  ,^2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref.,10/ 

Otavi  Mines  &  Riy.  £1 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  t5    

Russian  M>ning 

St,  I  ohn  del  Rey 

Siijcrt,  £1 

Spassky  ^.^opper 

Sulphide  Corp.,  15/. . . . 
1  ai.suian  Consul.  lU/  . . 

Tanalyk 

inarsis  * 

\.\aihi , 

Waihi  Grand  Junction 
^'nc  Corporation...... 

Preference 


2f? 

2i 

12/6 

12/6 

Vi 

♦? 

14/ 

14/3 

14 

>* 

3/ 

3/3 

^ 

f.t 

2/6 

2/0 

3ft 

3A 

3/" 

♦', 

24? 

2ft 

4 

* 

2/9 

3/ 

«"/l 

11/9 

14/6 

13/ 

ft 

% 

4/3 

4/6 

iH 

■t« 

2/9 

2/6 

«ft 

ti 

^t 

ij^x 

^ 

X 

/74 

nh 

1/ 

u 

4/3 

3/6 

2^^ 

% 

10/ 

10/ 

'1 

J/9 

ixr 

11/ 

lO/q 

■9/ 

21/ 

64 

66 

24/6 

24/ 

3i^ 

34?s 

a 

5ft 

St 

4* 

5 

20/6 

26/ 

22/ 

21/6 

27/ 

27/6 

sa 

■iiS 

9/3 

9/3 

7qi 

Hoi 

ft 

ft 

17/ 

17/ 

li 

144 

4* 

4t 

2S/ 

2i/9 

lit 

IH 

2(i 

i* 

li 

7H 

i4i 

iM 

17/0 

17/ 

'1/3 

16/3 

3»/b 

39/6 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

•ss 

Ilk  or 

Amt. 

dec.  on 

oSi 

Amt, 

dec.  on 

1912. 

z? 

1912. 

£ 

£■ 

£ 

/. 

Barry 

Apl.  13 

16.097 

+  13,955 

15 

238,413 

+   82,609- 

Brecon  and  Merthyr 

»    13 

2.543 

+    1,498 

15 

36.804 

Cambrian 

••    13 

4.570 

+      610 

70,071 

+     7,53J. 

Central  London 

,1    12 

5.370 

+    1,548 

15 

80,013 

+     7,855. 

City  and  South  London    . . 

>•    12 

2,916 

-        68 

15 

45,060 

-    3,987 

East  London 

Jan.   a 

2,990 

—      334 

— 

— 

Furness         

Apl.13 

9.796 

+    5,164 

15 

153,230 

+    40,42J 

Great  Central 

,>   12 

113,000 

+  63,000 

I") 

1,605,800 

+  410.300 

Great  Eastern 

M        13 

106,500 

+  16,600 

15 

1,490.800 

Great  Northern  and  City  . . 

1,     12 

1.433 

-        96 

15 

22,524 

Great  Northern 

„     12 

121,100 

+  52,400 

15 

1,759.600 

Great  Western 

II     13 

282.000 

+  101,000 

15 

3,871,000  +015,000 

Hull  and  Barnsley  . . 

»     13 

16,303 

+    9.386 

15 

208,064 ;  +  52,581 

Lancashire  and  Yorkshire . 

114,116 

+  33.261 

15 

1,669,020  + 183.919 

Lon.  Brighton  &  S. Coast.. 

II     12 

58,979 

+    2,295 

15 

823,345  1+    43.887 

London  &  North  Western.. 

If     13 

297,000 

+  lOI.qoo 
+    9,5iio 

15 

4,258,000 

+  097,000 

London  &  South  Western., 

I.     13 

9'.300 

15 

1,312,700 

+   94,800 

London  Electric 

,.     12 

14.495 

+       875 

15 

218,035 

+         815 

Metropolitan           ..        .. 

,1     13 

15,867 

+       352 

15 

243.699 

Metropolitan  District 

>•     12 

13,288 

+    1. 161 

15 

197.945+9.340 

Midland         

•  ■     >2 

256,000 

+  102,00c 

'■i 

3,834.0001+831,000 

North  Eastern 

I,     12 

'96.475 

+    55.035 

15 

2,985,7"  i+ 705.713. 

North  London 

•  1     13 

8,167 

+    2,742 

15 

123,781  1  +      6,672 

North  Staflordshire 

>.     13 

20,100 

+  5,550 

15 

290,960   +    46,720. 

Rhymney       

■  1     13 

7.781 

<•  5.135 

15 

113,194    +    35.399 

South  Eastern  &  Chatham. 

•  1     22 

86,313 

+  9.814 

* 

1,218,849    +103.935 

TaffVale       

..     13 

20,489 

+  13.553 

■5 

1O0.4V3    +    83,525 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  Sc  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Apr.  13 
II  12 
1.  12 
»  13 
«   13 


96,400 
34,600 
6,760 
10,162 
95,200 


+  27,700 
+  6,800 
+  920 
+  1,031 
+  26,100 


1,331,100 
492,100 
130,190 
135,252 

1.352,500 


+  230,700 
+  64.000 
+  II. M» 
+  16.010 
+  213,500 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


2.727  1—  9" 

21.685  1+  990 

29,197  1+  2,288 

12,310    +  1,889 


15 

1 

39,246 

15 

301,525 

15 

413.634 

15 

160,632 

+  935- 

+  22,425 

+  2I.093. 

+  7.44S 


♦  From  Jan.  i,       o  Months. 
FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GOODS  TRAFFIC  TO    DATE. 


Name. 


Week 

ending 


Mar. 


Fek 
Apl. 


Mar. 
Apl. 
Jan. 
.^pl. 
Mar. 
Apl. 


Alcoy  and  Gandia..  JApl.  12 
Algeciras  (Gib.)  . .  ;  ,,12 
Anglo-Chilian  ..{Feb.  * 
Antofagasta  (Chili)  jApl.  13 
Arauco  ,.         ,,  Jan.    * 

Argentine     ,,         ..  Apl,  12 
Argentine  N.E. 
Argentine   Trans... 
Bilbao  R.  and  Canta 
Bolivar         . .         . .  '     ,, 
Brazil  ..        ..I     „ 

Brazil  Gt.  Southern  j  Mar, 

B.  Ayres  &   Pacific  lApl. : 

Do.      Central..  iMar. 

Do.  Gt.  South'n'Apt. 

Do.        Midland 

Do.       Western 

Do.  Ensenada 
Cartagena  (Col.)  .. 
Central  Argentine. . 

C.  Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica   .. 
Cuban  Central 
Egyptian  Delta 
Entre  Rios  .. 
Gt.  SoutQ.  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     . . 
Inter,  of  C  Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamor^  ., 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay.. 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
Puerto  Cab.&  V'len. 
Salvador  ..  ..  !Apl. 
SamanaandSantia..  jMar 
San  Paulo    ..         ..Apl. 

Taltal |Mar 

United  of  Havana..   Apl. 
United  of  Yucatan..  1     „ 
Uruguay    Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva.. 


Amount 


Feb. 

Mar. 
Apl.  ] 
Feb. 
iApl.  I 
ijan. 
iMar. 
Feb. 
IApl.  I 
|Apl.  1 

iMar. 


Mar. 
Apl.  1 
Mar.! 


P».i5,ooo 

Ps.37,146 

24,400 

37.770 

10,087 

49,400 

5,766 

2,860 

7,908 

13,000 

93,866 

Mlt.38,000 

136,000 

22,411 

i3$,ooo 

3,009 

66,000 
1,000 

24,230 

138,000 

14,814 

5.29' 

2,972 

2,016 

9.3=0 
34.4CO 
xo,943 
19,669 

7.496 
15,000 
91,962 
15,144 

7,052 
30,822 
10,750 
28,913 
Z2,6oo 

6,872 
14,920 

10,851 
$24,000 

26,227 
•  4.919 

2,960 

•895,874 

4,000 

$36,500 
3,200 

37,692 
24.727 

50,454 

$70,500 

2,521 

5.474 

$9,350 

13,721 


5  !  P». 


In.  or  dec. 

« 

on  last 

Amount 

year. 

rf 

+  Ps.  1,000 

t 

Ps.  272,100 

-Ps,  7,041 

I 

Psi,69l,l51 

+       2,800 

2 

49.100 

+       3.750 

+ 

510,520 

—         375 

t 

10,087 

+       5.390 

t 

1,931,690 

t 

270,367 

—         280 

I 

81,070 

+       2,885 

3 

24,962 

+       1,826 

9 

75,101 

—       2,796 

t 

283,666 

+  Ms7,ooo 

2 

Mls.l04,250| 

+        I4iO0O 

t 

4.352.000  1 

+       7.655 

8 

187,732  1 

—       6,000 

I 

5,307,000  1 

+        1,108 

J 

119,862 

+       9.523 

J 

2,309,000 ! 

+          400 

J 

38,900 

+       2,004 

J 

223,880 

+     31.976 

I 

5,056,169  i 

+          Iil23 

I 

505,582 

—        115 

t 

198,071  1 

+       608 

X 

113,889 

+       319 

t 

84,462  1 

+        890 

t 

495,560  j 

+       1,061 

I 

256,958 

+        3,943 

448,580 1 

+              96 

i 

285,673 

+        4,'»00 

X 

471,200 

+  Ps3b,628 

t 

Psi,2i5,847! 

+        3, '99 

t 

239,895  1 

+           456 

I 

219.919 ! 

+        2,201 

+ 

62,877  1 

+       1,750 

t 

31,000 

+        2,001 

t 

455.792 

—       4,037 

t 

28,000  I 

+        1,104 

t 

95.378 

+        2,819 

t 

86,295 

—       1,076 

9 

100,529 

-     »4,854 

8 

$234,779 

+        1,038 

+ 

194.73; 

—        1,298 

+ 

85,39s 

+        1,960 

t 

109,920 

—  $14,261 

9 

$8,646,593 

3 

13.500 

+     $7,500 

: 

$1,031,000 

+        1,302 

+ 

9,788 

+        8,442 

+ 

551.850 

—        3.037 

t 

232.322 

+       11,178 

1,230,000 

+    $19,200 

t 

!»88o,6oo 

—           187 

9 

22,486 

+             56 

* 

208,555 

—           251 

t 

42,945  j 

In.  or  dec. 
on  last 
year 


+  Ps.20,300 
+  Ps.20,468 
+  3,000 
+      63,900 

-  375 
+  271,960 
+        35.334 

-  33.285 
+  7,033 
+  4.140 

-  23.346 
+  Msi3,69J 
+  274,803 
+  51,494 
+  1,274,938- 

69,029 
+  470,412 
+  3.533 

+  41.950- 
+  1,203,396- 
+  60,237 
+  944 

+  18,015 
+        15,133 

65,90s 

31,582 

86,921 

10,924, 

76,100 

Ps26i,7ir 

+       36,375 

13,164 

4,461 

3,750 

51,598 

934 

13.526 

5.408 

16,566 

$19,279 

8,480 

8,978 

+        24,86a 

+   $527,256 

+  1,000 

+     $47,250- 

+  2,57» 

+        97,080 

+        19,095 

+     164,165, 

+  $130,900 

+         1,774 

■1-        10,13s 

+         3.137 


•Months.  +  From  Jan.  I.  t  From  July  i.  n  15  days. 

§  From  April  i.   o  10  days.  6  Including  Cordoba  and  Rosario  ar.d  B.  A.  Extension. 


April  19,  1913. 


Xn)e  investors'  TRevtew. 


575 


INDUN  RAILWAYS. 


K8. 

Ks. 

Ki. 

Ks. 

.\8sam  Bengal 

Mar.  15 

1,29,000 

+        2.389 

14,04,500 + 

96,978 

Barsi  Light  . . 

Apl.  12 
Mar.  15 

41,300 

—      'J.030 

41,300  — 

13.050 

Bengal  &  N.-W.     .. 

4.33,'6o 

+     "'J,9« 

44,01,686  — 

75.638 

T5engal  Dooars 

»    '5 

7.237 

4a8 

9S,432  — 

3,'49 

Do.   Extension  . . 

i>    IS 

■  2,796 

-       1,990 

161,247  + 

737 

Bengal  Nagpur 

".   " 

10,57,000 

+  2,Hi;,000 

1,00,31,000  + 

5,85,000 

13onibay   &   Baroda 

Apl.  12 

13,12,000 

-     57.000 

i 

22,02,000, — 

1,44,000 

Burma 

Mar,  13 

5.25.319 

+  1.06,309 

56,71,637,+ 

2.18,477 

Delhi  Umballa       .. 

Apl.  12 

63,000 

+        6,101 

8,66,871  — 

4,212 

Hast  Indian.. 

.,     12 

21,70,000 

+      70,000 

37,32.000,+ 

1,58,000 

Gt.  Indian  Penin.  .. 

Apl.  ij 
Vfar.  15 

29,28,500 

-  5.05.37J 

29,28,500  — 

5.05,372 

Lucknow-Bareilly. . 

52.978 

+      '0,715 

5.58,781+ 

83.952 

Madras      and       S. 

1 

Mahratta  .. 

1.    22 

8,6o,coo 

t-      45.708 

96.09.575  ■  + 

S.8',907 

Nizam's  Guar. 

..     22 

1.33.653 
4I.383 

+      14.2<3 

15,27,968:  + 

80,373 

Rohilkund    .. 

..     IS 

~       2,790 

4,23,004  + 

20,904 

■South  Indian 

..     22 

5.46.520 

•^    .y),6aa 

59,56,269  + 

2,05,067 

Southern  Punjab  . . 

..    3iJ 

1.27.925 

—    .15,416 

13,90,000  — 

4.95.639 

Do.      Extensions 

..    3lil 

28.055 

-      5.109  , 

2,98,oooi— 

22,455 

t  Jan.  I. 


t  April  1. 


A  10  days. 


COLONIAL  RAILWAYS. 

• 

< 

*              • 

6eira 

Feb.  • 

£56,527 

-   £3.583 

— 

Canadian  Northern 

Apl.  :4 

398,600 

+     23,900 

t 

17,628,800  +  3,533,400 

Canailian  Pacihc    ,. 

»      7 

2,623,000 

+    104,000 

+ 

106,542,000  +14,677,000 

Gr.  Trk.  Main  Line 

»    U 

£166,695 

+  £19.153 

: 

£2,321,541   +  £319,927 
£130,700   +    £19,692 
£414,519  +    £44,586 

Canada  Atlantic     .. 

»    14 

£|?.l37 
£9.329 

+        £SI3 

: 

Gr.  Trk.  Western.. 

„    14 

+        £481 

J 

Do.  Del..G.  H.&M. 

>.    14 

t 

£127,518  +    £12,790 

Do.  Pacific  Prairie 

Sect.&  I.akeSupr. 

..      7 

£23.332 
£53.022 

— 

J 

£263,025          — 

Mashona'and 

Feb.   ♦ 

+     £l.'42 

— 

—             — 

Quebec  Central,     . . 
Rhodesia 

Jan.  14 

21,088 

+    6,680 

t 

859,310  +  £116,903 

Feb.    • 

£72,315 

-  £3.088 

— 

—              — 

•  Months. 

t  July  1.               t  Jan.  i, 

UNITED 

STATES  AND   ME 

XICAN. 

$ 

» 

$ 

• 

Chesapeake  &  Ohio 

Apl.    7 

318,000 

-  333.000 

26,928,000 

+     822,000 

Chicago  G.VV. 

,1      7 

218,000 

—    28,000 

10,794,000 

+     772,000 

Colorado  &  South'n 

II      7 

246,000 

+        7,000 

11,501,000 

+     286,000 

Denver  &  Rio  Jan... 

..      7 

421,000 

+        2,000 

19,012,000 

+  1,144,000 

Inter,  of  Mexico    . . 

.1      7 

174,000 

+      25,000 

6,690,000 

+        79,000 

Louisv'e  &  Nashv'e 

..      7 

9Jg,ooo 

—   112,000 

45.455,000 

+  1,870,000 

Mexican 

Feb.    - 

330,600 

—     34,500 

774.000 

—       30,900 

Do 

Feb.    S 

656,300 

—     49.800 

1,462,100 

—        14,800 

Do 

Apl.  14 

193,800 

+      15,000 

2,631,200 

+        82,300 

Minneapolis  S.  Paul 

Mar.  14 

558,000 

+    97.000 

— 

— 

— 

Missouri  Kansas    .. 

Apl.     7 

510.000 

+    68,000 

f 

24,970,000 

+  2,516,000 

Missouri  Pacific     .. 

,.    14 

1,073,000 

+  121,000 

— 

— 

— 

INational  of  Mexico. 

.1       7 

817,000 

—  271,000 

46,842,000 

—  1,280,000 

Seaboard  Air 

Mar.  31 J 

697,000 

+     17,000 

18,101,000 

—     9s6,ooo 

■Southern 

Apl.     7 

1,273,000 

—      86,000 

— 

- 

Nett.        +  From  July  1.        8  Gross.        I  From  Jan.  I. 
MONTHLY    STATEMENTS. 


10  days. 


NETT   EARNINGS  FOR 

MONTH. 

NETT   EARNINGS  TO  DATE 

NAMX. 

Month. 

Amount. 

In 

on 

or  Dec, 

last  year 

zs 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Feb.     • 

9,047,000 

+ 

455,000 

8 

79,975,000 

+  8,113,000 

Atlantic  Coast  Line 

1,220,000 

+ 

233.000 

8 

6,457,000 

+     208,000 

Baltimore  &  Ohio  . . 

7,363,000 

+ 

560,000 

8 

68,216,000 

+  7,921,000 

Canadian  Northern 

268,500 

+ 

10,900 

8 

3,991,700 

+      585.300 

Canadian  Pacitic   . . 

2,520,000 

+ 

136,000 

8 

31,313,000 

+  3,376,000 

Chicago  &  N.VV.    .. 

..      * 

6,092,000 

+ 

774.000 

8 

57,253,000 

+  7,120,000 

Chicago  Burl.  &  Q. 

2,001,000 

+ 

110,000 

8 

92,831,000 

+  4,194,000 

Chicago  G.W. 

232,000 

+ 

117,000 

8 

10,077,000 

+     674,000 

Chicago  Mil.  &  S.P 

„       'i  6,564,000 

+ 

517.000 

8 

51,851,000 

+  8,271,000 

Cuba 

Jan.      ♦ 

460,322 

+ 

91,851 

7 

81409,274 

+     458,137 

Do 

185.307 

+ 

58,177 

7 

607,938 

+      157,245 

Delaware*  Hud.  .. 

Feb.     » 

1,915,000 

+ 

141,000 

8 

16,334,000 

+  1,699,000 

Denver  &  Rio 

1, 

480,000 

+ 

76,000 

8 

4,959.000 

+     986,000 

Erie 

• 

4,607,000 

+ 

^15, COO 

8 

42,262,000 

+  3,634,000 

Gr.Tr.  Main  Line.. 

J, 

£89.800 

+ 

£16,000 

2 

£172,000 

+     £35,900 

Canada  Atlantic    .. 

£7,600 

— 

£2|400 

2 

£9.6008 

—      £4,450 

Grand  Trunk  Westn 

£1,250 

— 

£1,950 

ml 

2 

£10,550 

—      £1,150 

Do.Det.G.H.&Mil. 

£7.600 

2 

£l3,40og 

+         £200 

Gt.  Northern 

„             ♦ 

4,581,000 

+ 

259.000 

8 

53,282,000 

+  8,535,000 

Illinois  Central     .. 

4,855,000 

+ 

112,00c 

8 

43,649,000 

+  4,160,000 

Kansas  City  Southn. 

806,000 

+ 

28,000 

8 

7,211, COJ 

+     914,000 

Lake  Shore  &  Mich. 

1,198,000 

+ 

144.000 

2 

2,787,000 

+     696,000 

Lehigh  Valley 

3,071,000 

+ 

102,000 

8 

29,011,000 

+  3,344.000 

(Louisville  &Nashvl, 

Jan. 

1,176,000 

+ 

177,000 

7 

8,810,000 

—     532.000 

Miss.  K.&  Texas  .. 

Feb. 

586,000 

+ 

104,000 

8 

11,148,000 

+  2,160,000 

»JewYorkCcnt.&H. 

^^ 

1,696,000 

+ 

609,000 

2 

3,906,000 

+  1,169,000 

N.Y.N.  Haven  &H. 

M              " 

4,953.554 

+ 

104,59a 

8 

46,277.229 

+  3,581,761 

NewYotkOnt.&W. 

,,             * 

670,000 

— 

57,000 

8 

6,425,000 

+     271,000 

Natl,  of  Mexico     .. 

1,740,000 

+ 

1:8,000 

8 

17,290,000 

—  1,632,000 

Norfolk  &  Western. 

Jan. 

3,824,000 

+ 

HS5,000 

7 

24,716,000 

+  3,038,000 

Northern  Pacific   . . 

Feb.     ♦ 

4,611,000 

+ 

158,000 

8 

49,567,000 

+  6,916,000 

Pennsylvania 

,j       * 

13,718,462 

+ 

546,724 

8 

120,087,632 
44,820,241 

+  12,873,773 

Pennsylvania  Co.  . . 

„       * 

4.327,191 

+ 

.591,094 

8 

+  7,587,846 

Reading 

J,       ♦ 

1,975,618 

+ 

i»5.7S" 

8 

19,241,748 

+  6,007,277 

Rock  Island.. 

,, 

717,000 

— 

156,000 

8 

10,951,000 

+  1,326,000 

■Southern  Pacific    . . 

,, 

2,365,000 

— 

166,000 

8 

31,240,000 

+  3,456,000 

Southern      . . 

Jan. 

1,135,000 

+ 

n  7,00c 

^ 

— 

— 

St.  Louis  &  San  F. . 

Feb. 

3,464.000 

+ 

77,000 

8 

31,475,000 

+  2,821,000 

Union  Pacitic 

* 

6,475,000 

+ 

277,000 

8 

64,793,000 

+  5,769,000 

Wabash 

* 

2,25oo62 

+ 

;;q,049 

8 

21,565,026 

+  2,191,127 

♦  Gross  Gunings.        t  Surplus.        §  Loss. 
TRAMWAY  AND  OMNIBUS.-HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United        . . 
Hastin^^s  and  Dist. . 
IsleolThanet 
L,anarkshire 
Lancashire  United.. 
London  Cnty.  Cncl, 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Potteries  Electric .. 
Provincial    . . 
Sunderland  ..        , , 
Tr;m»ways 

(M.E.T.)Omnibus 
Yorks.  (W^(.  Hdnc  ) 


Apl. 

9 

,, 

II 

11 

11 

It 

II 

10 

it 

i> 

M 

3 

It 

9 

„ 

a 

11 

la 

If 

II 

II 

«4 

11 

ii 

»» 

la 

tl 

9 

-■ 

12 
11 

£. 

748 

7,076 

33.40a 

S.594 

78a 

330 

1,658 

1,360 

40,748 

SS.109 
5.42a 
8,571 
8,369 
2,012 
1,639 
49a 

2,253 

1.2^T 


6 

'f 

—  3,ui6 

t 

-      55« 

t 

-      S79 

t 

—     a9} 

+      539 

♦ 

-      370 

t 

-  2,34a 

1 

+   4.183 

-    2,767 

f 

-  2,151 

t 

+       44« 

t 

+       396 

7  a 

—       3' 

♦ 

-      i^« 

1^ 

£ 
10,898 

100,618 

498,248 
79.270 
11,696 
9,0J5 
30,957 
19,469 
*,I9J,673 

819,465 
79,743 

123,241 
49.720 
29.976 
45.513 
11,838 

•3.903 
20  oio 


t  From  Jan.  i.       ♦  Oct.  i.       i  Apl,  i.       t  Nov.  1. 


£ 
a94 
9.838 
25.346 

X 

123 
a.653 

1. 901 
1 1 1.843 

206,926 
4,686 
i.47> 
18,928 
4.83'* 
2.207 
1.937 

13.903 


TRAMWAY  AND  0MNIBU8.-F0REIGN  AND  COLONIAL. 

AngloArgentine    .. 
Auckland  Electric. . 

Anril  15 
NIar.  14 

5jia 

i 

• 

>)4.>a6 

4-       «0,J67 

+           *,'0} 

8 

«79«5 

+      a4.»«J 

Bahia 

Honibay  Electric  .. 

Feb.  1 
Mar.  21 

3,731 
3.301 

—        403 

+           aa6 

^ 

:  ,3i 

Brazilian  Street     .. 

Feb. 

MU  46.044 

4->I1s.3.62> 

MU.3ii,i<6 

+  M1S.J.44* 
4-       7J,l«f 

Hrazilian  Traction  . 

..     I 

i6«,S9<> 

4-       33.I94 

396.85J 

Urisbane 

Mar, 

26,370 

+         7.5JO 

.      74.040 

+  ,3«.4W 

British  Columbia  .. 
B.  A.  Lacroze 

Feb.  ! 
Mar. 

«<83.j6« 
46,33a 

4-     ••3.9»» 

f           2,JI9 

I 

•  1.571.079 

+  tasLMS 
+      jR^gio 

Calcutta 

2S-." 

Rl.64,036 

+  IU.8,02* 

tU.9,T0,a38 

+  Rs.3D,Z43 

Cape  Electric 

"7.140 

5<.3«» 

^ 

Cartagena  Ic  Her. . . 

,, 

3.69J 

+         I.a9<» 

U)iC72 

+        4.3«9 

GeorKia 

Feb.    i 

»  39,787 

+    •ii,33<> 



.— 

— 

HonK  Kong . . 

Apl.  12 
Mar. 

•  9.167 

-      •■.165 

•«a434a 
8,a40 

-       •43*130 

KalKOorlie    .. 

2,8S> 

— 

La  Plata       .. 
Lima 

•• 
Fek 

5.77« 
17.030 

4-         1.303 

+       i.Jfio 

•      .     16.1U 
3  I        48.251 

:  ^ 

Lisbon 

Mlsi35,689 

^ 

Madras 

Apl.  I5t 

K>.26,7«6 

+  R».    91* 

•  iRs.i»5,i7i 

+  R».M.775 

Manaos 

Feb.  1 

4.6» 

+       1,807 

10       ,  33,157 

:  les 

Manila 

Mar.  1 

167.900 

+     •■.400 

3      •a34.>oo 

Melbourne  .. 

Mar. 

67.000 

.—          — 

■^ 

Mexico 

Para 

Apl.  13 

•327,644 
3,933 

4-     •39.9W 

19 

•T7SJ 

-  •54.346 
+        3.775 

Penh 

,,    II 

2,123 

+             98 

•  i7iA>o 

4-         5.3<>« 

Puebia 

Mar.  t 

•62.J00 

+      •4,700 

+      *l& 

Rangoon 

,.     i 

6,048 

+            49a 

»5.9« 

*    ^    »y 

Singapore  Electric  . 

Apl.  12 

•11.804 

4-       •1,058 

•  i7i.a8o 

*  t'i-m 

Toronto 

Fob.  1 

•340,830 

+     •20,992 

•      •716.603 

+   ^67.327 

United      of     Monte 

Video 

Mar. 

33.»40 

+         1.646 

5          169.675 

+       •a.j47 

Vera  Cruz    .. 

■>     i 

•28.700 

+        115.000 

4-       1  l«.23ol 

•        •84.300 

+    •13.000 

4-      •16,175 

Winnipeg    .. 

Feb. 

•>4a.534 

•      •294.500 

•  Jan. 

1.           t 

ijdays. 

4  a8  days. 

|N«t. 

RUBBER  COMPANIES. 


Nahb. 


Last   TbI* 
Week  Week 


Nahb 


Wadi 


Anglo-Ceylon,  £1  

Anglo-Dutch  Piantn.£l .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd... 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  fl 

British  N.  Borneo  Trust, 

Bukit  iciohi '2/-' !'./!!.'!! ! 

Bukit  Kajang,  £1  

Bukit  Mertajain,  a/- 

Bukit  Bajah,  £1 

Bukit  Senibawang,  2/-.   . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/ 

Cicely  Ordinary,  a) 

Consolidated  Malay,  a/-.. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 .. 

General  Ceylon,  £ 

Glen  Bervie.  £1 

Glendon,  £1 


Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   

Highlands  81  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.&Ag.isZ-pd 
Java  United,  £1 

i chore  Kub.  Lands. £i.... 
ong  Landor,£i 
ugra  Land  &  Kub.,  £1    .. 

Kamunlng(Herak),  a/ 

Kapar  Para,  £1 

Kepong,  2/-.. 

Kepiiigalla,  £1    

Klanang  Produce,  ai 

Kuala  Lumpur,  £1    

Labu,a/-  

Lauadcon,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1  .... 


I 


Laok*  Planiatiooi,  £1 . . . 

Ledbury.  £1 

Linggi  Plantation,  a/   . . 
LoodoD  Asiatic,  a/   .... 

Lamat,  £1   

LonDT*,£i 

Mabira  Forest ,  £1 

Malacca  Ordinary.  £1  . . 

Malavalam.  £1  pd 

Membakut,£i 

Merlimau,  a/ 

Monnt  Austin,  £1 

Muhesa,  £1 

North  Borneo  Sute,  £1. 
North  Hummock,  £1   .. 

Pauling,  a/-     

Pelmadulla,  £1  

Perak,as 

P.P.K.  (Ceylon),  £1 |     ij 

Robber  Est .  of  Ceylon,  £1     ^ 
Rub.Est.  of  Johore,  £1    .. 
Rob.  Invest.Trusl,ia/-pd. 

Robber  Share  Tmst,  10/. . 

Sagga,  £i.... 

St.  George,  £1    

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  i2/6pd 

Selangor,  I/. 


Seadayan,  £1 

Senmoan.  £1 

Slalanc.  £1 

Singapore  Para, a/  .... 
SItaiti  S.  (Berum),  a/. . 
Sumatra  Consd.,  £2. . . . 

Somalra  Para,  2/ 

SongelChoh,  £1   

Sungei  Kapar,  a/ 

SanjieiSalak.£i   


inniei 
falplni 


Way.  £1. 


Talplng,  2I- 

Tali  Ayer,  £1 » 

TandjoDg,  £1 

Tanjong  Malim,  15/ pd... 

rebrao,  £1  

Tteiiielbye,£i    — 

United  Lankat,  £1    

Ontted  Serdang.  a/- ;  i  i/JJ» 

United  Sumatra,  a/- 1     6ff 

VaUambrasa,2/ I     *U 


TMo 
WMk 


South  W-U.es  Elect kuai.  Power  JJistribltiox  Co.— No  re- 
venue account  is  submitted  for  191a,  working  expense*  m  con- 
nection with  this  undertaking  being  now  »»™  .  *>?  «ff 
Treforest  Electrical  Consumers  Co.  Ltd.  It  »"y.L ^°.Tf.3^Il' 
be  mentioned  that  in  spite  of  the  mischief  done  by  the  national 
coal  strike  the  units  sold  during  the  year  showed  an  in- 
crease os.'t.o,^i  over  .9..,  making  the  total  . 9,689,650  untt*. 
M:r:^ver'the'interest  on' the  prior  lien  d-»-'""«  ^kl^, ^ 
paid  out  of  revenue,  and  after  providing  for  ».»  .^"'""ng  «- 
^nses  and  making  due  provision  for  d^Pr'^'V  °"  °°  "r; 
Plant  a  fairly  substantial  surplus  remains  which  will  be 
uUHs^d  in  discharging  the  indebtedness  to  certain  consumers 
of  the  Treforest  Co. 

Hov£  Electric  I.ightisc  Co.,  LTD.-Gross  receipU  to  U» 
vear  ended  December  3.  rose  by /380  to  ^,^5.">.  "<1  o«  «^ 
Via6to  or  /i7?  moro,  was  retained  as  nott  profK.  .\fter  re- 
^l-S'the  iv-i'dind  of  q  per  Cent,  on  **  °^«>,n^  shjr««»d 
ihe  awropriauons  of  £u$oo  to  renewals  and  ^^P^^^ 
account  and  /?,ooo  to  the  sinking  fund.  £n^  is  <f'2~J5r 
waXc<Uparc4';-.th  /^.,S  brought  in.  K-rJ-^*  f"„^,*SS^ 
tion  account  now  standi  at  £>7.^<H,  and  the  «?k'"8^"°  ^J 
/aS.sw.  Notice  has  been  g.x-en  by  the  Hove  '^°J^^'^^ 
ijs  intenUon  to  purchase  the  »"<'^^k'"8  by„r^Sl^oin« 
legitimate  capital  ex,>  nd.ture.  ^t  the  f«°f«y  *?"  "~^ 
to  carry  on  the  bu.s...e.v<  until  the  transfer  to  «»»  ^f  P°"^' 
which  will  apparently  take  place  some  time  in  Decemher  next. 
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88""  Annual  Report 

for  Year  Ending  June  30,  1912. 


NEW  NET  LIFE  BUSINESS     -        -     £720,288. 
PREMIUM  and  INTEREST  INCOME    -    630,123. 

CLAIMS   BY   DEATH    (lowest  «nce  1902)  and 

Endowment  Assurances  matured         -        219,362. 


CLERICAL,  MEDICAL  &  GENERAL  LIFE 

ASSURANCE  SOCIETY, 

15,  ST.  JAMES'S  SQUARE.  PALL  MALL.  LONDON.  S.W, 


Zhc  investors'  IReview* 


The  Week's  Money  Market. 


Bank  Rate  4J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 
Yesterday  the  directors  of  the  Bank  of  England  re- 
duced their  minimum  rate  of  discount  from  5  per  cent., 
at  which  it  had  remained  since  October  17,  to  4^  per 
cent.  The  long  period  of  six  months,  during  which  the 
former  rate  has  been  in  force,  is  so  exceptional,  that  to 
find  a  parallel  we  have  to  go  back  as  far  as  1854,  the 
time  of  the  Crimean  War,  when  the  rate  stood  at  5  per 
cent,  for  245  days,  and  at  7  per  cent,  for  217  days  in  the 
following  year,  and  it  is  a  somewhat  curious  coincidence 
that  on  both  occasions  the  cause  has  been  political 
troubles  in  the  Near  East.  There  is  little  doubt  that 
had  it  not  been  for  the  Balkan  War  the  reduction  would 
have  been  made  earlier,  as  conditions  in  the  principal 
monetary  centres  of  the  world  have  steadily  improved 
of  late.  The  continuance  of  the  struggle,  however,  has 
led  to  the  hoarding  of  gold  on  the  Continent,  and  has 
also  rendered  all  Money  markets  liable  to  serious  dis- 
turbances. So  much  has  the  political  outlook  governed 
the  situation,  that  it  was  not  until  a  day  or  two  ago  that 
dealers  in  credit  felt  at  all  confident  that  a  reduction 
would  be  made  this  week,  in  spite  of  the  marked 
improvement  in  the  Bank's  position  which  it  was  known 
had  taken  place.  Even  when  the  horizon  cleared  sud- 
denly, there  was  some  hesitation,  owing  to  the  per- 
sistent rumours  of  large  gold  exports  to  Brazil  being 
imminent.  One  version  had  it  that  ;^750,ooo  was  to  be 
sent  this  week,  but  the  most  diligent  inquirv  failed  to 
bring  forth  any  confirmation  of  the  story.  '  No  ship- 
ment has  yet  been  made,  and  the  market  has  now 
revised  its  estimates  afresh,  the  latest  report  being  that 
the  total  amount  required  is  only  ^^i, 000,000,  and  that 
It  will  be  taken  in  small  lots  spread  over  several  weeks. 
Even  this  would  seem  to  be  doubtful,  and,  in  any  case, 
the  contingency  was  not  considered  sufficiently  im- 
portant to  delay  the  reduction  in  the  Bank  rate,  espe- 
cially as  the  Bank  will  get  most  of  the  ^900,000  of  new 
gold  next  Monday,  and  is  likely  to  continue  for  some 
time  to  secure  the  large  amounts  now  arriving  weekly 
from  the  mmes.  ■' 

The  Bank  return  shows  that,  with  the  clearing  of  the 
political  horizon,  the  directors  were  fully  justified  in 
reducing  their  rate.  No  less  than  ;^77i,ooo  in  gold 
was  received  from  abroad  during  the  week  ended  on 
Wednesday,  and  at  the  same  time  a  small  amount  came 
back  from  the  counitry,  so  that  the  stocks  of  coin  and 
bullion  were  increased  by  ;^828,ooo,  and  now  stand  at 
£,37,922,000,  or  just  about  what  they  were  a  year  ago. 
As  the  note  circulation  was  reduced  by  ^295,000,  the 
addition  to  the  reserve  was  p^i,  123,000,  making  a  total 
of  £27,929,000,  which  compares  with  ;^27,638.ooo  a 
year  ago,  when  the  Bank  rate  was  3*  per  cent.  Public 
Deposits  were  ;^266,ooo  down  on  ^balance,  but  owing 


tQ  the  maturing  of  liills  at  the  Bank,  Other  Securities 
have  been  reduced  by  £^'2, 376, 000,  and  Other  Deposits 
are  £^'999, 000  lower  at  £^'42, 439,000. 

Credit  continues  very  abundant  in  the  Money  market,, 
but  the  demand  in  the  earlier  part  of  the  week  was  good,, 
and  lenders  were  generally  a(ble  to  secure  3-3J  per  cent, 
for '  overnight  advances.  Later,  supplies  appeared  to- 
have  been  increased,  and  while  most  of  the  business  was 
still  arranged  at  about  3  per  cent,  before  the  Bank  rate 
was  changed,  and  2i-2|  per  cent,  after,  more  was  heard 
of  surplus  balances  being  offered  down  to  2  per  cent. 
To-day  there  was  a  further  addition  to  the  market's  re- 
sources as  the  result  of  the  redemption  of  £ji,ooo,ooo 
Exchequer  bonds,  and  day-to-day  loans,  after  being 
quoted  at  2 J  per  cent.,  dropped  to  2  per  cent.,  while 
stray  balances  at  the  close  of  business  could  be  ob- 
tained in  places  at  ih  per  cent.  Weekly  fixtures,  which 
began  at  3j-3i  per  cent.,  came  down  yesterday  to  2f-3. 
per  cent.,  the  lower  figure  being  the  more  common, 
while  some  loans  o\er  the  end  of  the  month  were 
arranged  at  2^  per  cent.  The  India  Council  also  has- 
come  down  to  3  per  cent,  on  renewals  for  about  a 
month.  Following  on  the  reduction  in  the  Bank  rate,^ 
the  joint-stock  banks  have  put  down  their  rate  on  de- 
posits to  3  per  cent. ,  and  the  discount  houses  now  allow 
3  per  cent,  on  money  at  call  and  3J  per  cent,  at  notice. 

The  abundance  of  money  and  the  prospects  of  a  re- 
duction in  the  Bank  rate  stimulated  the  demand  for 
bills,  and  it  has  been  almost  impossible  to  keep  rates 
anything  like  steady.  Quotations  for  three,  four,  and 
six  months'  remitted  paper  dropped  on  Tuesday  to  3 J 
per  cent.,  but  the  decline,  coupled  with  the  persistent 
rumours  of  gold  evports  to  Brazil,  brought  out  sellers, 
and  a  recovery  to  3-i|-4  per  cen/t.  followed.  The  im- 
provement did  not  last  very  long,  and  on  the  actual  re- 
duction of  the  Bank  rate  the  market  appeared  to  go  to 
pieces.  Most  of  the  big  houses  did  their  best  to  keep- 
rates  up,  and  continued  to  quote  3i^-3^  per  cent,  for  all 
maturities  from  three  months  upwards,  but  that  simply 
meant  that  the  business  went  past  them.  Other  buyers 
were  ready  to  take  bills  at  anything  down  to  3f  jjer 
cent.,  and  parcels  of  fine  paper  were  even  reported  ta 
have  changed  hands  at  3^  per  cent.  To-da)'  the 
market  had  settled  down  to  the  new  conditions,  but 
there  was  still  a  considerable  difference  of  opinion  as  to- 
the  real  working  rate.  Holders  of  bills  were  predicting 
that  a  further  reduction  to  4  per  cent,  would  be  made  in 
the  Bank  rate  next  week,  and  were  therefore  not  very 
eager  to  sell,  while,  on  the  other  hand,  the  discount 
houses  were  much  less  sanguine.  Business  was  done 
at  3^  per  cent,  for  ninety-day  paper,  and  although  lower 
quotations  were  made  in  some  quarters  that  appears  to- 
have  been  the  general  rate. 

Very  few  calls  of  any  importance  fall  due  next  week, 
and,  all  told,  the  amount  involved  is  only  £^1,065,000. 
The  principxal  items  are  £^427, 500,  on  Anglo-.-\rgentine 
Tramways  debenture  stock  on  Monday,  £7360, 000  on 
Madeira-Mamore  Railway  bonds  on  Tuesday,  and: 
£"144,000  on  the  City  of  Regina  loan  on  Wednesday. 

Silver. 

India  offered  silver  pretty  freely  in  the  beginning  of 
the  week,  and  in  the  absence  of  any  important  demand 
prices  dropped  steadily  until  they  touched  27id.  per  oz. 
for  cash  and  27-ld.  per  oz.  for  delivery  two  months  for- 
ward. At  these  levels  the  bazaars  sent  covering  orders, 
and  as  China  also  came  in  as  a  buyer  quotations  re- 
covered to  27Y''(fd.  for  spot  and  27j^d.  per  oz.  for  future 
metal,  closing  firm.  Applications  for  :he  Rs.  60,00,000 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  1,43,75,000  in  bills  and  Rs.  7,19,75,000  in  tele- 
graphic transfers.  Of  these,  Rs.  2,09,000  were  allotted 
in  bills  and  Rs.  57,91,000  in  transfers,  tenders  at 
IS.  4  i-32d.  and  is.  4-j^d.  respectively  receiving  about 
55  per  cent.  Special  sales  have  since  been  made  of 
Rs.  11,00,000  in  transfers  at  is.  4  3.j2d.  Next  week 
another  Rs.  60,00,000  will  be  offered.  From  the  begin- 
ning of  the  financial  year  to  the  15th  inst.  the  total  sales 
were  Rs.  1,82,55,502,  realising  £1,220,027,  compared' 
with  Rs.  1,21,35,000  for  £^811,760  to  April  16  last 
year. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  the 
Week  ending  on  Wednesday,  April  16.   1913. 

ISSUE     UEPAKTMENT 
£ 


Nates  Issued 


Proprietors' Capital 
Rest    ..        ..        ..        .. 

Public  Depostls(incltit1ing 
Exchequer,  Savings 
Banks,  C^oininissioiiers 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  otiier  Bills 


54  939.435 


f34.939.435 
BANKING    DI< 

£ 
..     14,553.000 
3.235.381 


15,810,624 

42,439,289 

20,372 


Government  Debt.. 
Other  Seenritles     . . 
Gold  Coin  end  Bullion    . 
Silver  Bullion 

£ 

11, 015, ICO 

7,434.900 
36.489.433 

HAR-IMENT. 

Governnient  Seourltlei  . 
Utiier  Securities    .. 

Notes 

Gold  and  Silver  Coin 

£!4,939.435 

£ 
.      13.032.727 
•      35.097.048 
.      26,496,220 
■       1.432.671 

£76,058,665 
Ctiiet  Casdier. 


£76,058,666 
Dated  April  17,  1913.  J.   G.  NAIRNE, 

BANKING  I)BI>AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Apl.   17. 


£ 

3.224,159 

18,997,109 

41,86)1,562 

23,020 

14,280,713 
36,747.>I7 
27.638,020 


Liabilitlaa. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve . . 


28,629,220    Note  Circulation 
37,817,240  ICoin  and  Bullion 
43ip.c.     [Proportion 
3}  ,,  iBank  Kate 


Apl.  9, 
igt3- 


£ 
3,221,803 

16,076,470 

43,438,280 

22,375 

13,032.727 
37.473.362 
26,805,839 


£ 
28,738,600 
37.094.439 

45  PC. 
5  P-C. 


Apl.  l6, 
1913. 


£   , 
3.235.381 

15,810.624 
42.439.289 

20,372 

■3.032.727 
35,097,048 
27,928,891 


£    ■ 
28,443.215 
37,922,106 
47i  P.C. 
4i   ,. 


£ 
13.578 


Decrease. 

2.376.314 

2,389,892 


Increase. 

827,667 

2jp.C. 


Decrease. 


265,846 

998.991 

2,003 

Increase. 


Deoreas.9. 

£ 
295.385 


Jp.c. 


ForeiRn  Bullion  movement  for  week  £773,000  in. 
LONDON   BANKERS'  CLEARING. 


1913. 

1912. 

Increase. 

Decrease. 

1913 

£ 

/■ 

£ 

£ 

January. 

1.337.265.000 

1,290.051,000 

47,2!4.000 

i'ebruary. 

1.302,318,000 

1.195.648,000 

106,690,000 



Week  endinjt 

Mar.    5 

381,970,000 

360,691,000 

21,279,000  * 



..     12 

278,104,000 

254,105,000 

23,999.000 



..    19 

314,814,000 

316,905,000 

27,909,000 



..    26 

216.178,000 

238,978,000 

— 

22,800,000 

April    2 

374,808,000 

379.331,000 

— 

4,523.000 

.,      9 

299,293,000 

209.538,000 

89.735.000 

..    16 

354,222,000 

326,877,oco 

27.345.000 

— 

Total  1913  . . 

4.888,992,000 

4,572,124,000 

3:6,868,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday— Bars 

Monday—Bars 

Kgypt 
Tuesday — Bars 
Wednesday —Bars 

.,  West  Indies 

Thursday— Bars 

I'-gypt 

Friday— Bars 


jfiS.ooo 
37.0C0 

102,000 
95,000 

144,000 
10,000 
84,000 
13,000 
i3.*X)o 

^513.000 


Withdrawals. 


Kelt  Inaux 


JC513.000 
£513.000 


TREASURY   BILLS  OUTSTANUING. 


Amount. 

Duration. 

When  tapayable. 

Rate  per  cent 

£ 

i,5co,ooo 

*8,00C,000 

6  months 

1913- 
Sept.    4. 

£    8.   d. 

3    7_  A 

9.500,000 

'  Issued  privately. 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

Apl.  17, 1915. 1  Apl.  10, 1913. 

i 

Apl.  3,  1913. 

Apl.  18, 191a. 

£        i         £ 

£ 

£ 

Gold  In  band 

1 29.979.  roo        130.040  460 

i»9.835.48>) 

128,983,20a 

Silver  in  band 

n.aii.ito       14,030.120 

t4.«O4,40o 

32,3>5.920 

Bills  discounted 

68.549.560        65.270,920 
29,213,64a   I    29,75;  ,<>•''" 

77.394.080 

47.285.520 

Advances 

29,141,920 

17.081,240 

Note  circulation 

229,190,500     i     230,290, iN) 

234,024,200 

21a.317.240 

Public  deposits 

8,521,200             5.577.4^' 

i.641,440 

4.382,360 

Private  deposits 

22,557,840           21,686,040 

«4,8oD,oaG 

27,547,080 

Foreign  Bills.. 

l,i<)4,O40             1,239,800 

1,260,120 

598.720 

Proportion  between  bullion  and  circuUtiou  67}  p«r  oeiii.  against  66^  per 
cent,  a  week  a^o. 


PUBLIC  INCOME  AMD  EXPENDITURE. 
(For  7  days  «iided  April  12,) 


Rbvbmub. 

■    'Hi               

BxrsMbiToas. 

Costomt         

6^3,000 

NelkmaJ  Debt  Swvlee 

i 

Bzoite 

4  7*', 000 

Development  &  Road  Impvt. 

Estate,  &c.,  Duties  .. 

*(j'J,QO0 

Payments   10    LocmI    Taxs- 

Stamps 

285,000 

iton 

— 

Land  Tax  and  House  Duty 

60,000 

Otber   Consolidale<l     Fund 

Property  and  Income  Tax  , 

i.33«.«» 

Charges        

XV»J«7 

Land  Values  Duties.. 

10,000 

Sapply  Services        ..        ,. 
Bullion  Advances 

5,O34/)0O 

Post  Office       

1,050,000 

Crown  Lands 

_ 

Advances   for    Interest   00 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds . . 

— 

MiscellaneouB 

100,255 

For  Exchequ»-r  Bonds  under 

Bullion  advances  repaid     . . 

IOU,000 

Ibe    Capiul    Expenditure 

Treasury  Bills 

For  Exchequer  Bonds  under 

— 

Moner)  Act,  1904 .. 
Under  Telegraph  Acts  18927 

— 

— 

the  Capital    Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1504  .. 



Act 

_ 

Exchequer  Bond  issue 

_ 

Under  Military  Works  Acts, 

Telegraph  Acts,  1892-1907  ., 
Telephone  Transfer  Act     . . 

— 

Public  Buildings  Expenses 

^ 

Military  Works  Acts 



Act .. 

^ 

Public  Buildings  Expenses.. 
Puulic  Othces  Site  (Dublin) 

_ 

Under    Public  Offices  Sice 



(Dublin)       

— 

Land  Registry 

— , 

Under  Land  Registry 

— 

Cunard  Loan 

_ 

Surplus      Revenue      1907-8. 

Suez  Canal  Drawn  Shares  .. 

. 

issued  under  Section  9  of 

China  Indemnity 



Ibe  Finance  Act,  1908 

^ 

E.  African;Protectorate  Loan 

— 

Old    Sinking   Fund    1910-11 
applied  to  reduce  Debt, 

Ways  and  Means  Advances 



Temporary    Advances    De- 

1911 Section  i6(i)(b)  .. 

30,000 

ficiency         

— 

Old    Sinking  Fund  1911-12 

Decrease      In      Exchequer 

issued  10  reduce  Debt 

— 

balances       



Suez  Canal    Drawn  Shares 

— 

China  Indemnity 

— 

E.  African  Protectorate  Loan 

— 

Cunard  Loan  Repayment   . . 

— 

Treasury  Bills  (netl  amount) 

— 

Wayaand  Means  Advances 

repaid           

— 

Increase      In       Exchequer 

balances       

56o^*« 

£4.509.355 

£4.509.«» 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Apl.  la,  19131  Apl. 5,1913    Mar29,i9i3  Apl.13.19s2 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On    deposit    with    Clearing! 
House  Members  carrying  [  : 
25  p.c.  cash  reserve        ..j  ; 

Bank  s  cash  in  vault    .. 

Trust  Co. s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve   ..' 

Excess  Lawful  Reserve 


I  65,226,000   65,224,000 

16,190,000 1  16,170,000 

381,494,000 ,  382,020,000 

9,278,00c       9,270,coo 
348.994i<>ao    330,534.000 


64,762/iao 
16,746^000 

380,504,000 
9,156,00a 

349,836,000 


'   68.818.00D 

16,634,000 

'  401,388,000 

Of666^ooD 

370.372,000 


9,728,coo  I    10,078,000      10,154,000      10,898,800 


68,824,000 

13,592,C00 
81,416/100 
2,570,000 


e8,442,coo 

11,952,000 

81,394,000 
2,356,000 


68,194,000 

13,314.000  I 

81,508,000  , 
3,128,000 


71.756.000 
13,694,00a 
85.450,000 

1,704A)00 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4<.) 

A  pi.  12,  1913- 

Aprils,  igii- 

M»r.  19, 191J. 

April  13, 191*. 

Loans  

Specie 

Deposits 
Legal  Tenners 

£ 

114,227,400 

11,974.200 

114,379,800 

1,681.60a 

ii3,s8i,oco 

ia«;9,8ao 

114,146,000 

1,610,800 

£ 

"3.753.000 

13,101,800 

113,824,100 

1,6.6,800 

12«  874^00 

I3,l64>>0 

117.371,000 

1,217,000 

IMPERIAL  BANK  OF  OEKMANY  (20  marks  to  the  £». 


Api.  15.  I9U- 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stucks. 
Note  circulation 
Public  deposits 


£  ^ 
63,241,650 

1,071,600 
64,845.300 

4.477.050 
96.982.000 
35.892.150 


Apl.  7,  1913.    Mar.  31,  i«i3.'  Apl.  is.igi*- 


60,661,800 

86i,iso 

76.783.350 

4.573.530 

106,060, 7}0 

U.393.030 


I 

60,370,830 
83., 730 
85,8^l^7J0 
6,269.000 
116,237,300 
37.1»9.«50 


6i,isi,t30 
t.i35.«oo 

39.9.-9.350 
1.985.900 

86,897.100 

37.171.750 


Noteolcoulatlon  above  iegal  maitnioin,  iub)«o<  «o  luation,  {3.313^0.  •«.•••* 

£16,335,200  above  the  legal  uiailL:uui  UtI  week. 

BANK  OP   ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills        .. 
Foreign  Bills     .. 
Advances 

Governiiietil  srcurltlet 
Circulation 
Deposits  at  notice 
Current  aCQountn 


Mar. 20, i«i5 Mar.  10,191}; Feb.  18, 1913  Umt.m,i)t» 


t         I 
30,7is.no 

14,631.280  I 
■.599.160 
2.959.960 
5.l>8l,7«)  ' 

62,944.960 


06,360  I    30,366^000 


5.144 
2.V74 


;SS 


So,6a6,]eo  | 
14,876,600  ' 
•,«to.ieo 

3,l]l,88o 

5.9*3.»8o 

63.67S.680 

4.;<».32o 

2,883.440 


>5.t»3.9*o 
1,901.310 
3.37«.J»0 
3,711.160 

6«04B.4>o 
3,46*,6oo 


4}.7S4.r«> 
16,167,64a 
t,;«e,8ao 
3.7>4.440 
ir*43,UO 


3j;«,iio 
«.y4iAto 


BANK    OF    SPAIN   (25  pc6etaa  to  Uio  X). 


■April  11,1913 


Gold        

StWet 

ForalcnBilU    .. 
DiMouoiand  Short  Bllll 
Treasury  Account       .. 
Notes  in  Circulation  .. 
Current  Account  Deposlla 
Dividends.  Interests  .. 
Govemiuent  Seouriiios 


■7,»«4.(0S 
i9,i>ao,aas 
7,-12.341 
s6.474f«*> 
>6.990.4»« 
7J.59>.447 
17.676,^ 
i,7il.M* 
5,i66.]BI 


Apl.  3.  tVi  Mar.  19, 1913  Apl.  ij.  i9n 


i«,VawU4 

J.7WJW 

I7.39<UjO 
13,013^19 
7l.iDtM 


I 

lT«i)9,7M 
•9,Ml,i30 
7,68ia3> 
«/.«lt.59« 

n.4a8,9»J 

17,700,073 

«,7K>.«05 

4.97t.it5 


•r.»3.>09 
J0.07S.6* 

7.837.3*7 
16,139.40s 
■6.332.741 
r«.S96j36 
18,101,333 

I.69S.S10 


578 


Xlbe  Jnveetors'  TRevtew. 


April  19,  1913. 


AUSTKIAN-HUNS4RIAN  BANK  (24  crowns  to  the  £). 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


April  7,  1913. 


£ 
50,167,625 
10,492,000 
2,500,000 
9,792,500 
98,692,958 
38,515,833 


Mar.  31, 1913. 


i 
50,150,917 

10,454,542 
2,500,000 
10,360,917 
101,864,7-0 
40,888,667 


Mar.  22, 1913. 


i 

50,165,167 
10,369,833 
2,500,000 
9,676,875 
95.752,583 
36.1^9,333 


April  6, 1912. 

I 

52,539.375 
12,667,292 
2,500,000 
5482.375 
93.042,833 
35,971,667 


BANK  OF  RUSSIA  (10  roubles  to  the  £1). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     .. 


Apr.  5,  1913. 


5,648,500 

135.993.000 
22,040,800 

155.000,000 
57.570,300 


Mar.  29,  1)13. 


£ 
7,545,400 
135,702,200 
22,442,000 
155,000,000 
56.204.600 


Mar.  21,  1913. 


£ 

0,300,800 

134,836.800 

22,853,600 

155,000,000 

55.609,200 


Mar.  14,  1913. 


L 
6.249,800 
134,268,100 
23,114.900 
155,000,000 
56.882  900 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Apr.  10, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


Apr.3, 1913 


Mar  27. 1913 


£  £ 

11,416,360  11,796,760 

27,985.360  !  27,458,000 

39,769,960  I  39,067,120 

3,154,240  ;  4,039.240 


£ 
11,461,010 

26,526,280 

38,689,480 

3,101,640 


Apr.  II,  igi2 


t 

9.869,800 
25,110,120 
36,329,000 

2,667,160 


NETHERLANDS  BANK  (12  Florins  to  the  £,). 


Apl.i2, 1913. 


Gold 

Silver 

Bills  discounted,  etc. 

Note  Circulation 

Depo.sits 


£ 

13,544,130 

729. 1 19 

12.664.569 

26,127,242 

395.130 


Apr.  5, 1913 


£ 
•3.544.456 

761.323 
12,448.802 
26,074.178 

297.^14 


Mar  29, 1913 


£ 
13,464,105 

818,937 
11.926,353 
25  271,096 

276,7^1 


Apr.  13,1912 


£ 

12,105,128 

1.027,350 

12.910,739 

25.236,807 

252,865 


BANK   OF   SWEDEN. 


Apr.  12,  1913, 


Gold 1 

Balance    abroad  and] 

Foreign  Bills  ..i 
Swedish  and  Foreign  | 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulftion  , 
Deposits  at  notice  . .  i 


i 
5,718,000 

4  319,000 

870,000 
8,140,000 
11,282,000 
3,322,000 


Apr.  5. 1913. 


i 
5,7:9,000 

4,374.000 

870,000 

8,704,000 

11,881,000 

3,316,000 


Mar.  29, 1913. 


5,721,000 

4,436,000 

870,000 
8,126,000 
11,729,000 
3,172.000 


Apr.  13,  191a. 


I 

5,016,000 

6,301,000 

1,167,000 
6,596,000 
11,052,000 

3,296,000 


BANK  OF  NORWAY 

. 

April  7,  1913. 

Mar.  31,1913. 

Mar.  22, 1913. 

April  9,  1912. 

£ 

£ 

£ 

£ 

Gold 

2,132,000 

2,137,000. 

2,124,000 

2,072.000 

Balance  abroad  and 

Foreign  Bills 

1,168,000 

1, 129, coo 

1,191,000 

1,110,000 

For'gn  Gov.  See's. . 

503,000 

503,000 

503,000 

519,000 

Discounts  &  Loans. 

3,687,000 

3,598,000 

3,529,000 

3,503,000 

Notes  in  Circulation 

5,370.000 

5,295,000 

5,185,000 

5.035.000 

Deposit? 

348,000 

308,000 

405  000 

405.000 

SWISS  NATIONAL  BANK  (25  Irancs  to  the  £). 


Gold  and  Silver      ,, 

Bills 

Note  circulation     ., 
Short  term  advances 


April  7, 1913. 


£ 

7,502,204 

4,368,600 

11,040,360 

l.6<7,508 


Mar.  31,  1913. 


£ 
7,500,096 

4,509,828 

11,611.636 

1.444  900 


Mar.  22, 1913. 


£ 

7.405,118 
3.783,121 
10,646,930 

1.337.t98 


April  6,1912. 


£ 
6,469,316 
4,448,213 
10,647,370 
1,392,506 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporto 

Copenhagen    

Christiania \ 

Stoettholm 


Usance. 

Apl.  8. 

Apl.  10. 

Apl.  15. 

short 

I2*2| 

122} 

12-28 

3  months 

"■58 

12-51 

I2-5J 

3  months 

«5-733 

a573i 

25-72* 

3  months 

2075 

20-55 

20-75 

3  months 

20-75 

10-55 

20-75 

cheques 

2525 

25-27i 

25-25 

3  months 

25-53J 

25-55 

25-52J 

3  months 

25'53i 

«5-55 

25-531 

3  months 

25-66i 

25-66i 

25-70 

3  months 

2457 

24.56 

24-52 

3  months 

445 

24.i 

24l 

3  months 

46'I5 

25.12i 

26-12§ 

60  days 

48i 

48i 

48 
43 

3  months 

434 
45I 

43*1 

3  months 

45 

45 

3  months 

45:: 

45 

45 

3  months 

I0-5S 

18-59 

18-59 

3  months 

18-59 

18-60 

l8-6o 

'  %  months 

lK-5q 

1860 

l8-6o 

Apl.  17. 

12- 2A 

I2-5I 

»5-7ii 

20-74 

20-74 

25-25 

»5-52i 

25-53! 

25-65 

24-52 

245 

26- 15 

48i4 

43  A 

4Si 

45i 

18-58 

18-59 

lS-59 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paiis I  cliqs. 

Brussels  ....  I  ohqs. 
Amsterdam.,      ^ight 

.Beilin  ,  ehqs, 

Hamburg    ..  \  ohqs 

Vienna sight 

St.  Petersbuig  3  mths 
New  York  ..      sight 

Lisbon sight 

Uadrid i  sight 


Last 

week's 


25.25s 
25 -39* 
"2.l3i 
20.49 
20.47J 
24.14I 
93.72J 

4.87I 

45J 
27.42 


Latest. 


25.24 

25.3;! 

12.133 

20.47J 

20.46 

24.09 

93.72J 

4.86i 

46 
27.39 


Place, 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

HongKong.... 
Shanghai  .... 
Singapore  .... 
Yokohama.... 


short 
sight 

3  mths 
9odys 
90  dys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths 


Last 

week's 


Lattst. 


25.42 
25.82 
110.27 
l6id. 
48Ad. 

l/4Ad. 

1/4  »d. 

i/iigd. 

2/8}d. 

2/4d. 

2;oi-id. 


25.384 

25.81 

110.27 

l6Jd. 

48id. 

l/4„'jd. 

l/4l^d. 
l/lliJd. 
2/84d. 
2/43. 

2/oJd. 


Bank 
Rale. 

Altered. 

Open  Market. 

Last 
Week. 

Latest, 

Pari*         

4 

Oct.  31, 1912. 

Berlin       

6 

Nov.  14,  1912. 

4l 

Hamburg 

4i 

June  11,  1912. 

4i 

Amsterdam         

4 

Oct.  2,  1911. 

Brussels 

S 

Oct.  16,  1912. 

i 

4- 

Vienna      

6 

Nov.  15,  1912 

5i 

Rome         

6 

Oct.  31,  1912. 

St   Petersburg 

5l 

Oct.,  1912. 

— 

— 

Madrid 

4  1 

August   21,  1901. 

Ah 

4i 

Lisbon       

6 

January  9,  190B. 

5^ 

Stockholm          

Si 

Nov.  14,   1912. 

Copenhagen        

Calcutta 

sl 

Nov.  15,  1912. 

5i 

6 

April  17,  1913. 

— 

~" 

Bombay 

7 

April  3,  1913. 

— 

— 

New  York  call  money  . , 

2I-3 

— 

~~ 

~" 

OPEN  MARKET  DISCOUNT. 


Last  week.   Tbifl  week 
Percent.       Percent. 


Thirty  and  sixty  day  remitted  

Three  months  ,.  

Four  months  ^^  .. 

Six  months  f.  

Three  months  &n«  inland  bills  

Pour  monthf.  

Six  months  

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice  ..  

Current  rates  for  7  day  loans       

,,  for  call  loans  3 


4— 4A1 
4i 

4i 

4— 4)^! 
4j— 4J 

4i— 4i 

II 

3J 

3i 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday,  May  2. 

STOCKS  AND  SHAKES. 
Mining  Shares  carry  over,   Tuesday,  April  22. 
Continuation  Days.  1      Ticket  Days.        1  Pay  Days. 

Wed.,  April  23.  Thurs.,  April  24.  Fri.,  April  25. 

Wed.,  May  13.  |    Thurs.,  May  14.    |      Fri.,  May   15. 


A  cheerful  tone  g(^ne^aIly  has  been  maintained 
throughout  the  week,  but  complaints  were  numerous 
that  business  is  still  of  such  very  meagre  dimensions. 
The  latest  developments  in  the  European  situation  have 
encouraged  the  hope  that  the  end  of  the  war  in  the 
Balkans  is  now  in  sight,  and  the  long-expected  reduc- 
tion in  Bank  rate  is  an  accomplished  fact.  An  air  of 
mild  optimism  has  prevailed  all  through,  though  at  one 
time  the  lone  was  dull  owing  to  the  prominence  given 
to  the  Franco-German  incident  at  Nancy,  which  created 
a  disagreeable  impression  here,  but  did  not  disturb  the 
serenity  of  the  Bourses.  One  result  of  the  easier 
monetary  conditions  has  been  to  cause  a  considerable 
advance  in  all  the  high-class  investment  stocks,  but  in 
other  directions  members  have  looked  in  vain  for  signs 
of  any  increase  in  public  interest.  There  was  some  re- 
vival in  the  South  African  markeJt ;  Home  Railway 
stocks  on  the  whole  have  been  rather  more  lively,  and 
the  upward  movement  in  Canadian  Pacific  Railway 
shares  has  continued,  while  the  course  of  the  market  in 
Rubber  shares  has  caused  further  disappointmeat. 

Consols,  Trustee  Securities,  &c. 
The  sharp  lise  just  ait  the  close  of  business  a  week 
ago,  which  took  the  price  of  Consols  up  to  74J  for  cash, 
was  largely  due  to  bear  covering  on  peace  prospects; 
ami  the  expectation  of  a  reduction  in  Bank  rate,  which 
had  been  delayed  by  European  political  uncertainties, 
kept  the  market  firm  this  week.  Buyers  have  found 
the  market  none  too  well  supplied  with  stock,  and  there 
were  few  sellers.  The  news  of  the  reduction  to  4^  per 
cent,  in  Bank  rate  failed  to  be  of  much  immediate 
benefit  to  the  market,  but  it  helped  to  stiffen  the  tone, 
which  had  become  a  little  flabby  owing  to  the  fresh 
additions  to  the  list  of  borrowers  and  the  failure  of  the 
Saskatchewan  loan,  of  "which  85  per  cent,  went  to  the 
underwriters.  Advances  among  the  usually  active  gilt- 
edged  stocks  range  from  J  to  1^,  the  Irish  stocks  being 
especially  firm.  Attention  having  been  attracted  to  the 
cheapness  of  the  Greek  2J  per  cent,  guaranteed  gold 
loan,  the  price  was  advanced  2  [joints.  Port  of  London 
slocks,  which  have  been  kept  down  of  late  by  fears  of  a 
further   issue,  have  come  to  the   front,   the  A  and  B 
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both  rising  2.  Colonial  Government  inscribed  securi- 
ties shared  in  the  general  improvement,  and  New 
South  Wales  scrip  has  gone  wi  II  over  par.  The  City  of 
Regina  5  per  cent,  issue  was  a  success,  and  the  scrip 
went  to  a  small  premium.  There  was  a  sharp  fall  in 
the  4J  p)er  cent,  debentures  of  the  Municipality  of  the 
district  of  Buinaby  (Vancouxcr)  when  it  became  known 
that  the  placing  on  the  market  of  a  new  issue  of  stock 
was  being  arranged  for. 

Foreign  Bo.vds. 
This  market  has  maintained  a  firm  front  in  the 
absence  of  any  disturbing  de\clopments  with  regard  to 
the  Balkan  question.  On  the  Paris  liourse  the  public 
appeared  to  be  taking  more  iiiiterest  owing  to  the  clear- 
ing up  of  the  dispute  in  the  Near  East,  and  even  French 
Rentes  rallied  slightly  from  the  lowest  point  reached, 
although  persistent  rumours  were  current  that  a  new 
loan  for  40  millions  sterling  was  pending ;  it  is  taken 
for  gran.ted  that  a  big  loan  will  have  to  be  issued  shortly 
owing  to  Treasury  requirements  and  the  additional 
military  expenditure.  The  Hcrlin  Bourse  was  inclined 
to  take  the  view  that  the  strike  in  Belgium  was  a  bull 
point,  owing  to  the  expectation  that  it  might  lead  to 
largely  increased  foreign  orders  for  German  coal  and 
iron  products.  Hungarian  Fours  recovered  part  of  the 
recent  fall  on  the  news  that  the  issue  of  4^  per  cents, 
had  been  completely  successful.  Continental  of>erators 
bought  Russian  bonds,  and  half  a  dozen  of  the  war 
stocks  are  i  to  2  higher,  Bulgarian  4J  per  cents, 
being  in  most  request.  .'\rgentine  descriptions  were 
unmoved  by  the  unexpected  a]>pearance  of  a  new  loan 
for  the  port  of  Buenos  Ayrcs ;  the  new  stock  was 
snapped  up  at  once,  and  the  scrip  went  to  J  premium. 
The  State  of  San  Paulo  loan  was  also  an  immediate 
success  ;  the  applications  were  understood  to  have  been 
on  an  enormous  scale,  and  a  premium  of  2  on  the  scrip 
was  established.  Ghilcan  lx>nds  have  again  met  with 
steady  support,  the  191 1  (second  series),  which  were 
quoted  ex  coupon  on  May  t,  rising  to  par.  A  slight 
rise  in  Honduras  bonds  was  said  to  be  due  to  vague 
hopes  that  now  Guatemala  has  promised  to  look  after 
its  external  bondholders,  Honduras  may  next  make 
some  move  in  the  same  direction.  Uruguay  and  Venc- 
zrela  bonds  have  risen  with  the  rest,  the  Last-named 
closing  i^  higher.  The  definite  statement  that 
arrangements  were  being  made  for  the  issue  of  a 
Japanese  5  per  cent,  loan  for  over  seven  millions  in 
Paris  weakened  the  existing  stocks,  the  4  per  cent.  1905 
falling  f . 

Home  RailwaVS. 
This  market  was  one  of  the  few  in  which  there  are 
signs  of  broadening  business.  Current  earnings  are 
excellent,  dividend  prospects  in  consequence  are  good, 
and  the  better-class  stocks  are  generally  considered 
not  over-priced.  There  was  a  pronounced  revival  of 
interest  in  the  Scottish  stocks,  which  were  intluentially 
bought  from  the  North  on  the  announcement  that  the 
companies  have  decided  to  make  a  number  of  increases 
in  their  passenger  rates  to  take  effect  on  May  i.  It 
was  also  believed  that  freigiit  rates  were  also  to  be 
revised  in  accordance  with  tiie  powers  conferred  upon 
the  companies  by  the  new  Raihvays  Act.  North 
British  deferred  advanced  2'■'^,  equivalent  to  an  appre- 
ciation of  alxiut  10  per  cent,  in  the  price,  and 
Caledonian  stocks  were  ij  to  2J  up.  The  fall  in 
money  rates  appeared  to  bring  in  a  lot  of  investment 
buyers  for  the  heavy  stocks,  mostly,  for  London  and 
North-Western  ordinary,  although  alt  the  week  the 
buying  was  in  quite  moderate  amounts.  North- 
Eastern,  which  had  been  rather  out  of  favour  owing 
possibly  to  the  demands  of  the  men,  rose  2  points, 
and  Great  Eastern  also  attracted  support.  Among  the 
speculative  favourites  there  was  a,  considerable 
amount  of  activity  in  Great  Centrals,  but  South- 
Eastern  deferred,  after  being  65^,  relapsed  below  65, 
and  the  stock  went  so  comjiletely  out  of  favour  that 
on  one  day  not  a  bargain  w.is  marked.  Hull  and 
Barnsley,  which  has  come  up  rapidly  during  the  past 
few  weeks,  touched  64I,  and  then  relapsed  slightly  on 
profit-taking.     Metropolitan  also  closed  well  below  the 


highest,  although  the  preamble  of  the  company's  Bill 
for  the  acquisition  of  the  Great  Northern  and  City  has 
been  passed  by  the  House  of  Lxjrds  Committee;  part 
of  the  company's  scheme  was  not  accepted.  Central 
London  ordinary  and  deferred  advanced  i.  All  op- 
position to  this  company's  Bill  has  been  withdrawn 
this  week,  and  it  will  be  passed  as  an  unopposed 
measure.  The  leading  preference,  guaranteed,  and 
debenture  stocks  have  been  wanted  for  investment 
purposes,  and  buyers  found  the  supply  available  very 
limited,  consequently  in  over  four-score  instances 
quotations  have  been  marked  up  from  }  to  3. 

Indian  and  Colonial  Railways. 
Except  that  Bengal  Dooars  rose  3^,  Rohilkund  4, 
and  Madras  and  Southern  Mahratta  2,  movements  in 
the  Indian  railway  section  were  slightly  and  in  both 
directions.  Bengal  and  North-Western  rose  i  as  the 
result  of  the  increased  distribution.  Canadian  Pacific 
shares,  in  which  transactions  have  been  on  a  big  scale, 
reached  the  highest  point  recorded  in  the  present 
movement,  namely,  252^ ;  the  price  closed  5  higher 
on  balance  at  251  J.  Although  there  was  some  bear 
selling  in  the  expectation  that  should  the  price  go 
over  250  there  would  be  some  sales  against  margins, 
fresh  buyers  were  not  to  be  deterred,  the  Continent, 
Wall  Street,  and  Montreal  all  lending  support.  As 
foreshadowed  at  the  Grand  Trunk  meeting,  a  new 
issue  of  Grand  Trunk  Pacific  debenture  stock  has  now 
been  announced;  the  news  caused  a  fall  of  2  in  Grand 
Trunk  Pacific  4  per  cent,  debenture  and  of  i  in  Grand 
Trunk  4  per, cent,  debenture,  while  the  guaranteed 
stock,  which  lt)oked  rather  dear  in  comparison  with 
the  price  at  which  the  Pacific  debenture  stock  is  to  be 
offered,  fell  sharply  from  87}  xd.  to  83*.  when  the 
prospectus  appeared.  Beira  and  Rhodesia  railway 
debentures  were  in  demand,  though  the  traffic  returns 
showed  a  falling  off  in  earnings. 

American  Railways. 
Wall  Street  appears  to  have  been  feeling  more  acutely 
the  influence  of  the  pending  tariff  legislation,  and  in- 
terest has  centred  chiefly  in  this  question,  which  it  is 
felt  must  profoundly  affect  and  change  business  condi- 
tions from  what  they  have  been  during  the  many  years 
of  high  Protection.  Reports  from  Washington  indi- 
cated that  the  Tariff  Bill  would  be  accepted  by  the 
Democratic  party  practicallv  without  amendment,  and 
the  Bill  will  probably  go  through  the  House  of  Repre- 
sentatives promptly,  which  encouraged  the  bears  to 
meet  all  bids  for  stock  readily.  Bears  also  used  the 
unfavourable  Interstate  Commission's  decision  as  a 
factor  both  in  standard  Railways  and  Industrials.  The 
Commission  has  refused  to  sanction  the  proposed  ad- 
vances in  rates  of  pig-iron  from  points  in  Michigan  and 
Wisconsin  to  the  Missouri  River  ;  and  also  decided  that 
class  commodity  rates  between  Oklahoma  and  Texas 
points  are  unreasonable.  Some  irritation  was  shown  at 
the  Supreme  Court's  delay  in  deciding  the  Minnesota 
rate  case,  which  involves  the  right  of  State  authorities 
to  fix  rates  so  low  as  to  affect  inter-State  commerce. 
This  case,  it  mav  be  remembered,  has  been  before  the 
Supreme  Court  for  exactly  two  years,  on  appeal  from  a 
decision  favouring  the  railways.  Delay  is  thought  to 
mean  that  the  Court  is  divided  in  opinion,  with  a  lean- 
ing towards  a  decision  in  favour  of  the  railways.  Fears 
as  to  a  rush  of  new  capital  issues  also  tended  to  keep 
the  market  in  a  subdued  frame  of  mind,  and  apprehen- 
sions regarding  the  future  dividend  status  of  the  Union 
Pacific,  Illinois,  Chesapeake,  and  other  lines  increased 
the  heaviness,  while  the  absence  of  news  regarding 
the  disposal  of  the  Southern  Pacific  stock  under  the 
dissolution  plan  was  an  adverse  factor.  The  Associated 
Bank's  statement  disclosed  a  position  considerably 
stronger  than  expected,  and  latest  advices  emphasised 
the  prospect  of  large  crops,  though  an  influence  of  an 
adverse  character  was  the  steadily  increasing  demands 
of  labour,  which,  it  is  pointed  out.  means  higher  work- 
ing costs  and  a  smaller  margin  of  profits  in  the  many 
industries  affected.  Chesapeake  fell  to  68i.  the  selling 
being  accompanied  In  fresh  predictions  of  a  reduction 
in  the  next  di\  idcnd  and  of  additional  issues  of  capital. 
but    on     Thursdav     the    chairman     of    the    companv 
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announced  that  the  board  had  no  intention  to  reduce  the 
dividend,  and  that  no  new  financing  is  contemplated  for 
the  present.  New  York  Central  stock  was  depressed  by 
liquidation  in  view  of  the  increased  obligations,  reports 
being  current  that  the  company  would  soon  issue  a  big 
amount  of  new  capital.  Pennsylvania  and  Milwaukee 
were  also  depressed  by  their  fresh  capital  creations,  and 
the  whole  list  showed  declines  on  the  week. 
Foreign  Railways. 

In  this  department  San'  Paulo  ordinary  has  fceen  per- 
sistently sold  down  to  251  ;  the  price  closed  7  lower  on 
balance  at  2531^.  Brazil  common  was  also  subjected  to 
selling  pressure.  Mexican  ordinary  remained  under  the 
influence  of  the  satisfactory  dividend  statement,  and  the 
price  closed  ij  higher  at  58^,  after  being  58^.  Mexico 
North-Western  Fives  touched  55^,  and  then  relapsed  to 
52I  on  profit-taking.  United  of  Havana  was  bid  for  on 
a  fine  traffic  return  ;  Nitrate  shares  and  Arauco  ordinary 
were  helped  by  their  reports,  and  Great  Western  of 
Brazil  ordinary  by  the  dividend  statement,  while  Manila 
preference  was  bought  on  dividend  anticipations  based 
on  good  traffics.  In  the  Argentine  group  Buenos  Ayres 
and  Pacific  was  offered,  some  disappointment  being 
expressed  at  the  absence  of  an  interim  dividend  ;  other 
movements  were  irregular.  The  traffic  returns  were 
quite  satisfactory,  that  of  the  Buenos  Ayres  Great 
Southern  being  better  than  it  looked,  as  comparison  is 
made  with  an  exceptionally  large  take  a  year  ago. 
Latest  advices  from  the  Central  and  Southern  zones 
state  that  the  maize  harvest  continues  under  favourable 
conditions,  and  the  quality  of  the  grain  is  averaging 
■well. 

Banks,  Breweries,  &c. 

Bank  shares  were  a  firm  market.  Agricultural  of 
Egypt  rose  on  the  report,  and  London  and  Hanseatic 
shares  were  in  demand  on  the  proposal  to  issue  new 
shares.  The  demand  for  Bieckert's  Brewery  ordinary 
continued,  the  price  closing  3J  higher.  A  scheme  for 
the  rearranging  of  the  capital  of  the  Cincinnati  Com- 
pany, involving  a  big  reduction  in  the  capital,  has  been 
issued  this  week.  Suez  Canal  shares  rose  6,  in  response 
to  higher  prices  from  Paris. 

Co.m.mercial,   Industrial,  &c. 

There  has  been  an  active  business  in  Charron  shares 
at  rising  prices  in  anticipation  of  a  good  report.  East- 
man Kodak  rose  10,  the  results  for  the  past  year  shovv-- 
ing  the  biggest  profits  yet  earned  by  the  company. 
Aerated  Bread  shares  hardened  on  the  dividend  state- 
ment, and  Bell's  United  Asbestos  on  the  appearance  of 
the  report.  Canadian  Car  common  rose  to  84  on  the 
dividend,  and  Ingersoll-Rand  closed  10  higher,  a  stock 
distribution  of  25  per  cent,  being  proposed,  in  addition 
to  the  dividend.  Molassine  preference  shares  were 
offered  on  the  postponement  of  the  dividend,  and  Anglo- 
Continental  Supply  preference,  American  Smelting,  and 
R.  White  closed  lower  on  their  reports.  Argentine 
Tobacco  preference  shares  fell  to  15s.  6d.  after  the 
meeting,  and  then  partially  recovered.  Canadian 
Northern  Pacific  Fisheries  debentures.  General 
Hydraulic  Power,  Harrods'  Founders'  shares,  and  Ye 
Mecca  ordinary  were  notablv  weak.  Montreal  Heat 
stock  rose  6. 

Financial,  Land,  Trusts,  &c. 

A  fairly  large  business  has  been  passing  in  Hudson's 
Bay  shares,  which  were  bought  on  dividend  prospects, 
and  Peruvian  Corporation  stocks  were  wanted  from  the 
Continent.  Scottish  Australian  Investment  ordinary 
rose  5,  while  Law  Debenture  Corporation  debenture  and 
Reversionary  Interest  stock  were  offered.  As  65  per 
cent,  of  the  issue  of  debentures  of  the  Southern  Alberta 
Company  was  left  to  the  underwriters,  the  scrip  fell  to 
i|  discount.  Trust  companies'  stock  showed  strength, 
and  there  was  also  a  demand  for  gas  stocks.  London 
and  Lancashire  Fire  Insurance  shares  rose  on  the  pub- 
lication of  the  report,  and  Royal  Exchange  stock  closed 
2  higher.  Further  profit  taking  caused  a  general  de- 
cline in  the  leading  nitrate-producing  companies' 
shares. 

Iron,  Steel,  Shipping,  &c. 

At  the  outset,  U.S.  Steel  common  went  above  65, 
and  then  relapsed  to  63I ;    the  unfilled  orders  at  the 


end  of  March  showed  a  substantial  decrease,  and  the 
smallest  total  in  hand  since  September,  while  trade 
reports  were  less  favourable.  Babcock  and  W  ilcox 
weakened  on  the  proposal  to  increase  the  capital.  1  . 
and  O.  deferred,  after  being  317.  relapsed  to  308  in 
sympathy  with  a  sharp  relapse  in  Royal  Mail  stock  ; 
the  last-named  fell  7  when  the  dividend  was  announced, 
and  then  partially  recovered. 

Oil,  Rubber,  and  Tea  Shares. 

Prices  in  the  Oil  section  closed  lower  as  a  rule  ;  the 
Maikop  group  opened  weak,  as  recent  returns  have  not 
shown  any  improvement;  there  was  also  said  to  be 
liquidation  in  connection  with  a  deceased  account. 
Cheleken  hardened  on  the  introduction  of  the  shares  on 
the  Paris  bourse,  but  French  operators  sold  later  on  the 
decline  in  the  production  for  the  past  fortnight.  Trini- 
dad weakened  after  the  metting  approving  the  agree- 
ment for  the  sale  of  the  undertaking.  Schibaieff  pre- 
ference fell  \  ;  the  reconstruction  scheme  has  now  been 
approved.  During  the  early  part  of  the  week  Rubber 
shares  continued  to  display  a  weak  tone ;  the  fort- 
nightly sales  of  the  commodity  began  badly,  but  when 
the  price  rallied  there  was  some  bear  covering.  French 
operators  sold  Malacca  ordinary  and  preference.  Tea 
shares  moved  erratically. 

Telegraphs,  Tramways,  &c. 

A  considerable  business  has  been  put  through  in 
Brazilian  Traction  stock  without  affecting  the  price  ; 
a  further  dividend  of  ij  per  cent,  is  payable  on  May  20. 
National  Steam  Car  shares  rallied  after  their  recent 
sharp  fall.  The  shares  of  the  New  Central  Omnibus 
Company  were  wanted,  as  it  is  announced  that  the  com- 
pany intends  to  exercise  its  option  to  take  a  proportion 
of  the  London  General  Company's  earnings.  Indo- 
European  Telegraph  shares  rose  i  on  the  dividend. 

Friday  Evening. 

In  the  late  dealings  there  was  a  certain  amount  of 
profit-taking,  and  prices  as  a  rule  were  below  the 
highest  points.  Consols  relapsed  to  74^  for  cash,  and 
Home  Railway  stocks  gave  way  slightly,  apart  from 
Brighton  deferred,  which  rose  to  9oi.  Canadian 
Pacific  shares  were  steady  at  252,  but  Grand  Trunk 
ordinarv  and  third  preference  weakened  to  28|  and  6iJ 
respectively.  Chesapeake  common  was  a  firm  spot  in 
the  American  market,  otherwise  the  tone  was  dull. 
Mexican  Railway  ordinary  and  Peruviai  Corporation 
preference  were  subjected  to  some  profit-taking. 
Rubber  shares  har<lcned.  De  Beers  Diamond  relapsed 
to  21^,  and  Rio  Tinto  to  8oi 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  2 J  p.c.  Consols  (special  dates 
3.  to  75-5J.  2?  Annuities  J.  to  77J-8J,  do.  2J  p.c.  both  j,  to  72*-3. 
2j  p.c.  Irish  Land  both  j,  to  74|-5i,  do.  3  p.c.  ij,  to  82J-J,  do 
Ac.  I,  to  82J-3,  Exchequer  3  p.c.  j,  1095-6,  Local  Loans  Ac.  J, 
to  85J-6J,  Canada  4  p  c.  J,  to  99J-100J,  Egypt  J,  to  89-90, Greek 
2,  to  75-7,  Transvaal  all  J,  to  Sgi-goJ,  Bk.  o£  Eng.  2,  to  238-42, 
India  3J  p.c.  Ac.  |,  to  90^-91,  do.  3  p.c.  Ac.  J,  to  76J-7,  do.  ^ 
p.c.  Ac.  J,  to  63J-4,  do    Bds.  both  J,  to  9g|-iooJ. 

CORPORATION  AND  COONT^  STOCKS,  U.K.— Rise :  Metro- 
politan 3  p.c.  J,  to  87-8,  L.C.C.  3  p.c.  Ac.  J,  to  78  9,  do.  3j  p.c- 
both  i,  to  92J-3J,  Corp.  of  London  1923  i,  to  94-6. 

PUBLIC  BOARDS,  &c.,  U.K.— Rise  :  Water  Board  Ac.  ij,  to 
77J-8J,  Port  ofLon.3ip.c.  iJ,  to  84-6,  Water  Board  "A"i,to 
76-8,  do.  E.  Lon.  I,  to "76-8,  do.  Gd.  June,  i,  to  75-7,  do.  Sthwk.  i, 
to  75-7,  do.  I,  to  75-7,  do.  W.  Mid.  i,  to  75-7,  Port  of  Lon.  3  p.c. 
2,  to  74-6,  do.  4  p.c.  2,  to  94-6.  Pall  :  Water  Board,  Kent, 
Lambeth  and  New  River  Debs,  all  i,to  75-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Alberta  1922  J.  to  96-7,  Canada  3^  p.c.  i,  to  98-100, 
N.S.W.  1915  I,  to  99-101,  do.  1922  J,  to  97j-8i,  N.Z.  5  p.c.  i,  to 
101-3,  S.  Nigeria  i,  to  99-100,  Antigua  i,  to  99-101,  Brit.  Guiana 
4  p.c.  I,  to  100-2,  Canada  3  p.c.  i,  to  85-7,  Cape  of  Good  H.  4  p.c. 
1,  to  101-3,  N.S.W.  1933  I,  to  100-2,  do.  1918  ^,  to  96i-7j,  Queens- 
land 3J  p.c.  I,  to  93-5,  Tasmanian4  p.c.  i,  to  100-2. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise : 
Auckland  1936  i,  to  105-7,  Brunswick  i,  to  100-2,  Durban  1944  i, 
1094-6,  do.  1951  I,  1095-7,  do.  1953  I,  to  95-7,  E.  London  j,  to 
94-6,  Melbourne  Harb.  Trust  4J  p.c.  i,  to  100-2,  Melbourne  Tims. 
Trust  I,  to  100-2,  Port  Elizabeth  both  i,  to  94-6,  Prahran  4  p.c.  2, 
to  96-8,  do.  5  p.c.  2,  to  99-101,  Richmond  i,  to  100-2.  Fall: 
Burnaby  7,  to  85-7,  Dunedin  1908  and  g  both  i,  to  94-6. 

CORPORATION  STOCKS,  FOREIGN.  -  Rise  :  Bahia  li,  to 
92J-3J,  Ifergen  1901  i,  to  93-5,  B.A.  City  5  p.c.  i,  to  99-101, 
Christiania  4  p.c.  i,   to  94-6,   Conception  J,  to    103-4,   Constanti- 
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nople  I,  1095-7,  Lima  1,  to  go-2,  Moscow  5  p.c.  J,  to  102-3.  do. 
4J  p.c.  J,  to  95i-6J,  Pernambuco  i,  to  92-4,  Rosario  J,  to  68-70, 
Vilno  City  i^,  to  97^-8^. 

FOREIGN"  STOCKS,   BONDS,   &c Rlie  :     Argentine   1888  i, 

to  96-8,  do.  1892  I,  to  101-3,  do.  1907  J,  to  101-3,  Brazil  Fdg.  Bds. 
I,  to  102-4,  B  A,  Prov.  3j  p.c.  J,  to  O9-J,  do.  1910  i,  to  97-9, 
Bulgarian  4  J  p.c.  i,  to  88-90,  do.  1909  2,  to  88-go,  Chilean  1909  i, 
to  98-100,  do.  1911  I,  to  99-101,  do.  Ann.  "  B "  J,  to  96^-7, 
Chinese  1895  both  J,  to  102-3,  do.  1890  Reg.  i,  to  100-2,  do.  1912 
J,  to  92-3,  Danish  191 2  i,  to  95-7,  Kgypt  1890  i,  to  83-6,  Greek 
1881  I,  to  60-2,  do.  1887  J,  to  55J-6J,  do.  1889  J,  1046^-7^,  do.  1907 
I,  to  98-100,  Honduras  both  J,  to  lojf,  Japan  4  p,c.  Stg.  J,  to 
81J-2,  Norwegian  1886  i,  to  74-C,  Persia  i,  to  92-4,  Russian  5  p.c. 
I,  to  130-5,  do.  3  p.c.  I,  to  75-8,  do.  2nd  Ser.  J,  to  90J-1J,  do. 
Rentes  i,  to  92-5,  do.  3J  p.c.  Bds.  i,  to  79-82,  do.  5  p.c.  J,  to  104J-5J, 
do.  4j  p.c.  J,  to  loo-j,  Swedish  3  p.c.  i,  to  70-3,  Uruguay  34  p.c. 
.i,  to  72-J,  do.  5  p.c.  i,  to  97i-8i,  do.  Gold  J.  to  96^-7^,  Vene- 
zuela ij,  to  58.I-9J  Fall:  Brazil  1889  .J,  to  82I-3J,  Cuba  Bds.  J, 
to  9fii-7i,  Fruncli" Rentes  J,  to  84^-7^,  Swiss  Fed.  i,  to  87-9. 

HOMK  RAILWAYS.—Rise  :  Cale.  Pfd.  ij,  to  58-J,  do.  Dfd. 
No.  I  J,  to  i|-g,  Glas.  and  S.W.  Pfd.  i,  to  53-5,  do.  Dfd.  i,  to 
43-4.  G.N.  of  Scot.  Dfd.  ij,  to  18-9,  G.N.R.  "  A  "  i,  to  51^-2, 
L.  and  S.W.  Pfd.  J,  to  82^-3^,  Brighton  Pfd.  3,  to  122-4,  Metrop. 
Surplus  Bds.  i,  to  61-3,  S.E.R.  Pfd.  2,  to  117-9,  Taft'  Vale  J,  to 
2J-3J.     Fall  :  Port  Talbot  +,  to  18J  9. 

Leased.     Rise:  Lon.  and  Greenwh.  i,  to  122-4. 

Debentures.— Rise :  Gt.  Cent  4J  p.c.  i,  to  110-2,  G.N.R.  J,  to 
76J-74.  G.W.R.  5  p.c.  I,  to  126-8,  do.  2i  pc.  J,  1064-5.  I.-ancs. 
and  Yks.  i,  to  77-8,  L.  and  N.W.  i,  to  78^-9^,  L.  and  S.W.  both 
I,  to  76.5-7I,  lirighton  4J  p.c.  i,  to  112-4,  Chatham  "B"  i,  to 
108-10,  both  4  p.c.  I,  to  gC-S,  District  6  p.c.  I,  to  137-g,  do.  4  p.c. 
I,  to  93-5,  Midland  J,  to  64J-5J,  N.  British  J,  to  764-7*,  N.  Eastn. 
J,  toy6:i-j^,  G.E.R.  4  p.c.  i,  to  99-101.  Fall:  Port  f  albot  i,  to 
97-9,  Shefld.  Dis.  i,  to  90-2. 

Guaranteed.— Rise :    G.W.R.  both  2,  to  126-8,   do.  Bris.  Exe. 

1,  to  110-2,  Lanes,  and  Yks.  6  p.c.  i,  to  146-9,  do.  4  p.c.  i,  to 
100-2,  L.  and  N.W.  i,  to  102-4,  Brighton  i,  to  103-5,  Midland  i, 
to  63i-4j,  N,  Easin.  i,  to  100-2. 

Preference. — Rise:  Cale.  ist  Pf.  i,  to  g6-8,  do.  2nd  i,  to  g5-7, 
■do.  5  p.c.  I,  to  1 19-21,  do.  1884  to  1906  all  i,  to  95-7,  City  and  S. 
Lon.  1891  1,  to  101-2,  do.  igoi  i,  to  98-101,  do.  1903  i,  to  96-9, 
Furness  i88i  i,  to  86-8,  Gt.  Cent.  1876  i,  to  106-9,  do.  1881  i,  to 
101-4,  do.  1889  1,  to  78-81,  do.  1891  3,  to  75-8,  do.  1894  I,  to  77-80, 
■G.E.R.  4  p.c.  Pf.  2,  to  96-8,  do.  1890  and  93  both  i,  to  93-5, 
G.N.R.  4  p.c.  I,  to  98-100,  do.  1896  2,  to  73-5,  do.  i8g8  i,  to  72-4, 
G.  Western  5  p.c.  i,  to  123-5,  Lanes,  and  Yks.  3  p.c.  ij,  to  74-5, 
do.  4  p.c.  both  I,  tog7-g,  L.  and  N,W.  4  p.c.  2,  to  101-3,  do.  1902 

2,  to  100-2,  L.  and  S.W.  1881  and  84  both  i.'to  98-100,  Chatham 
2nd  2,  to  70-2,  Lon.  Elect.  1,  to  76-8,  Metrop.  3J  p.c.  i,  to  82-4, 
■do.  "A"  I,  to  81-3,  Midland  1,  to  62-3,  N.  British  No.  2  i,  to 
95-7,  do.  Edin.  and  Glas.  1,  to  107-9,  do.  1865  and  1874 both  i,  to 
118-20,  do.  1875  both  I,  to  107-g,  do.  i87g  i,  to  118-20,  do.  1884 
to  1904  all  1,  to  95-7,  N.E.R.  2,  to  99-101,  N.  Stafls.  i,  to  72-4, 
G.E.R.  4j  p.c.  1,  to  108-10,  do.  5  p.c.  I,  to  121-3,  do.  4  p.c.  1, 
to  96-8. 

INDIAN  RAILWAYS.-Rise:  Bengal  and  N.W.  Ord.  J,  to 
1594-614,  Bengal  Dooars  Ord.  34,  to  103-6,  Bengal-Nagpur'i,  to 
117-9,  Burma  Db.  1,  to  754-74.  E.  Ind.  "B"  J,  to  21J-2J,  do. 
34  p.c.  Db.  J,  to  89-91,  Gt.  Ind.  Pen  Gua.  4,  to  1014-34,  Madras 
and  S.  H.  Cap.  2,  to  ni-13,  Rohilkund  Ord.  4,  to  158-60.  Fall : 
E.  Bengal  "B"   j^,  to  225-33,  Madras  "B"   j,  to  igj-^,  Scinde 

"  B  "  J,  to  22§-3Jj. 

COLONIAL  RAILWAYS.— Rise:  Beira  44  p.c.  Db.  1,  to  92-4, 
do.  Inc.  Db.  i,  to  95-8,  Can.  N.  Ont.  4  p.c.  Perp.  J,  to  844-64, 
Rhodesia  5  p.c.  ist  Mt.  4.  'o  1014-3*,  do.  4  p.c.  ist  Mt.  4.  to 
844-64.  Fall :  Can.  N.  (Ont.  Div.)  ist  "Mt.,  1,  to  93-5,  do.  1st  Mt. 
Cons.  I,  to  93-5,  Grand  Trunk  Pac.  4  p.c.  Db.  2,  to  87-g,  Grand 
Trunk  Guar,  ij,  to  85-7xd,  do.  Perp.  i,  1091-3,  Qu'Appelle  i,  to 
89-91. 

AMERICAN  RAILROADS.— Rise  :  (  hicago  G.  W.  Pfd.  4,  to 
304-2J.  Fall  :  Chic.  G.  W  Com.  A,  to  144-64,  Erie  1st  Pfd.  1*,  to 
47-8,  "Illinois  4  p.c.  I,  to  87-92,  Pittsburg  2,  to  161-4,  Rock  Is. 
Com.  3,  to  223-3J,  Southern  Pfd.  14,  to  81-2,  Union  Pac.  Pfd.  1, 
10874-84. 

Baiids  (Currency). — Fall :  Detroit  Cons,  i,  to  106-8. 

Bonds  (Gold).— Fall:  Atchison  Gen.  Mt.  J,  to  96-8,  do.  Adj.  1. 
to  89-91,  do.  5  p.c.  Conv.  I,  to  105-7,  Baltimore  3*  p  c.  1,  to  92-4, 
■do.  ist  Mt.  I,  to  96-8,  do.  S.W.  D.v.  *,  to  90J-24,  do.  W.  Virginia 
1,  to  90-3,   Beech   Creek   i,  to  98-102,   Cent.   N.   Y.   1,  to  118-21, 


Chesapeake  Cony.  1,  to  90-4,  Chic.  K.  I.  island  Pref.  1,  to  85-7, 
Cleveland  ist  Mt.  i,  to  91-4.  Kansas  ist  Mt.  4.  10964-84.  Louis- 
ville 1st  Mt.  1,  to  119-22,  do.  Unified  t,  to  98-100,  Norfolk  1st 
Cons.  1,  to  95-8,  Pittsburg  1,  to  102-5,  Rio  Grande  3,  to  98-101, 
San  Antonio  i,  to  86-9,  Terminal  1st  Mt.  i,  to  102-5,  do.  1st  Cons. 
1,  to  108-12. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  4  p.c.  Deb.  i,  to 
95-7,  do.  4J  p.c.  Deb.  1,  to  102-4,  -^I'^iuco  J,  to  124  3,  do.  2nd 
Deb.  1,  to  102-4,  Argent.  Gt.  West,  ist  Deb.  i,  1097-9,  .\rgent. 
N.-East.  "B"  Deb.  1,  to  96-8,  do.  "B"  Debs.  1,  to  97-g, 
Armavir-Touapse  Bds  4.  'o  gg-ioo,  Bahia  Blanca  and  N.-W. 
44  P^c.  Guar,  i,  to  95-7,  do.  Shrs.  J,  to  gJ-J,  do.  1st  Deb.  1.  to 
93-5,  Black  Sea  Kuban  Bds.  4.  '"  9^  9.  Brazil  5  p.c.  Debs  4.  'o 
•91-2,  B.A.  and  Pacific  1st  Pfce.  i,  to  103-5,  do.  44  p.c.  Cons.  Etebs. 
1,  to  100-2,  B.A.  Central  ist  Debs,  i,  to  90-2,  do.  2nd  Debs.  1,  to 
89-91,  B.A.  Gt.  South.  Extens.  J,  to  iiA-2jxd,  B./V.  West.  Extens. 
(1913)  ^,  to  i2A-8xd,  Cordoba  Cent,  isi  Prefce.  1,  to  84-5,  do.  1st 
Deb.  4,  to  834-44,  Cuba  Rrd.  Pfd.  i,  to  102-4,  Entre  Rios  1st 
Pfce.  2,  to  91-3.  do.  ist  Debs  1,  to  101-3,  do.  5  p.c.  Conv.  Deb.  *. 
to  654-C4,  Gt.  West,  of  Brazil  Ord.  J.  to  loi-i,  Interoceanic  "  B  ' 
Deb  "2,  to  118-20,  Kahetipn  Bds.  J,  to  964-7J,  Manila  Pfce.  2,  to 
414-24.    Mid.    Uruguay   Ord.     2,"  to    30-2,  do.    Prior   Ln,    Deb. 


I,  to  99-101,  Ottoman  from  Smyrna  to  Aidin  i»t  Deb.  i, 
to  88-gt,  San  Paulo  Pfce.  i.  to  107-9,  S.  Au.Htrian  Obn 
i,  to  log-J.  do.  Series  X.  1^.  to  loj-},  Troitz  and  Kokand 
and  Kokand-Namangan  Bds.  both  4-  *^  9^7.  Utd.  of  Havana 
Pfce.  I,  to  101-2.  Fall:  Argent.  N.-Ea«t.  Ord.  I,  to  50-2, 
do.  "A"  Debs  i,  to  105-7,  Brazil  Cum.  Pfd.  i,  to  90-2, 
B.A.  Gt.  South.  Ord.  ij,  to  lay-Sxd,  Cordoba  Cent.  Ord.  i,  to 
48-50,  do.  2nd  Pfce.  1916  Scrip  i,  to  33-5,  Entre  Rios  Ord.  2,  to 
63-5,  do.  4  p.c.  Deb.  i,  to  87-9,  Gt.  South,  of  Spain  Ord.  i,  to 
26-8,  do.  Inc.  Deb.  14,  to  65-7,  Guayaquil  and  Quito  1st  Mt.  Bd«. 
4,  to  62-3,  Interoceanic  ist  Pfce.  i,  |o79-8i,  Leopoldina  Deb.  i.  to 
gi-3,  Mexico  N. -West.  Com.  4,  to"I5-7,  do.  IM  Mt  Bds.  14.  to 
52-4,  Mogyana  1st  Mt,  Bds.  4.  to'  loo^i,  N.-W.  of  Uruguay  2nd 
Pref.  1,  to  23-5,  Paraguay  Cent.  Pr.  Lien  i,  to  97-9,  Zafra  and 
Huelva  4,  to  7J-J. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  }.  to 
5J-J,  Bk.  of  Roumania  i,  to  84-9ixc,  Barclay  3,  to  184-9,  do.  New 
4,  to  18-9,  Imp.  Ottoman  J,  to  154-64,  Lon.  County  and  West.  J. 
to  203-1  J,  Nat.  Disct.  J,  10  74-8,  Nat.  Prov.  ;fi2  pd.  4,  1040-1, 
Parr's  4,  to  39.^-404,  Union  of  Australia  4,  to  56J-7J,  Union  of  Lon. 
i.  to  32H      Fall :  iik.  of  N.Z.  i,  to  loj-ij,  Lon.  Jt.  Stock  », 

t0  26J-3. 

BREWERIES  AND  DISTILLERIES.— Ris« :  Bieckerts  Ord. 
34,  to  129-34,  BuUard  and  Sons  i,  to  58-62,  Mann  Grossman  Pref. 
A.  to  7j-i.  Pliillips  (J.  and  J.  E.)  Deb.  2.  to  72-5.  Fall:  Allsopp  • 
44  p.c.  Deb.  1,  to  46-50,  Ashby's  Staines  Pref.  J,  to  6^-7,  Chicago 
i,  to  4-4,  Eadie  (Jas.)  Pref.  J,  to  54-6.  Groves  (J.)  Pref.  4.  to  64-7J, 
Jones  (F.)  Pref.  ,!,,  to  ig-J,  Milwaukee  and  Chicago  4.  to  42-5. 
Shipstone  (J.)  Deb  1,  to  75-8,  S.  African  Ord.  1-32.  to  if2^-2'j^, 
Wallingford  Deb.  i.  to  79-81. 

CANALS  AND  DOCKS.— Rise:  Suez  Canal  6. to  224-9. 

COMMERCIAL,  INDUSTRUL.-Bise:  Aerated  Bread  -jg.  to 
35-4J,  Assoc.  Pt.  Cement  Ord.  -jg.  to  73-8,  do.  4J  p.c.  Deb.  ^.  to 
904-24,  do.  5  p  c.  J,  to  93-5,  Bell's  Asbestos  Ord.  ■ff.  to  i|-J, 
Bovril  Dfd.  1-32,  to  \^,  Brit  Westinghouse  Deb.  14,  to  62-6, 
Calico  Printers  Deb.  1,  to  87-90,  Canada  Cement  Pf.  4>  to  93Jr34. 
Can.  Car  and  Foundry  Com.  i,  to  82-4,  do.  Bds.  4.  to  rii-3,  cim. 
Cottons  *,  to  83-5,  Charron  J,  to  J-^,  Clay  (Henry)  Pf.  i,  to  jf- 
63,  do.  Deb.  4,  to  82-7,  Colonial  Consign,  and  Distrib.  Pf.  J.  to 
43-5J,  Cory  (Hor.)  Pf.  -{g,  to  J-J,  De  Dion-Bouton  ■^.  to  I-4, 
Denny,  Mott  and  Dickson  Urd.  J,  to  15-6,  Eastman  Kodak  Com.  10, 
to  700-30,  Fine  Cotton  Spinners  Ord.  1-32,  to  i  A-J.  Gen.  Elec.  of 
N.Y.  4,  to  106-8,  Gen.  Hydraulic  Pf.  J.  to  4g-g;  Gt.  Westn.  and 
Metrop.  Dairies  1-32,  to  i-j.  HavanaCigar  Deb.  24.  1089-93,  Hope 
Bros.  Ord.  1-32,  to  ^-i|,  India  Rubber  Guttapercha  Ord.  J,  to  ic^ 
ij,  Ingarsoll  Ra'nd.  Com.  10,  to  150-70,  do.  Pfd.  i,  to  102-7,  Kin- 
loch  (Chas.)  Ord.  i,  to -Jij-^,  Kyshtim  44.  to  132-7,  La  Guaira 
Harbour  2nd  Mt.  14,  to  334-44.  La  Martona  i.  to  92-4.  Lever  Bros. 
1st  Pf.  4,  to  loj-ij,  Manaos  Imprvmts.  Pf.  4.  to  5-6,  Mather  and 
Piatt  3-32,  to  28-^,  MellinsFood  1-32.10  J — 31-32,  Millar  s  Timber 
Ord.  1-32,  to  ^-1,  Mond  Nickel  Ord.  i,  to  3i-4,  do.  Pf.  J.  to  6|-7, 
Nelson  Bros.  ■^,  to  29-32 — 11-32,  Nobel  Dynamite  Bearer  ).  to 
18-3,  Pacific  Phosphate  Ord.  J,  10  33-43.  do.  los.  pd.  },  to  if-af. 
Pears  (A.  and  F.)  Ord.  1-32,  to  1  19  32  —23-32,  Priv.  to  Pro. 
Currants  1,  to  90-2,  Queen  Ann.  Res.  Mansions  1,  to  99-102,  Roneo 
TS-  to  Tj-iJ.  Rosario  Drainage  £1  pd.  1-32^  to  29-32 — 31-32,  Rover 
1-32,  to  I  29-32 — 2  1-32,  Stan.  Cliemical  PL  24.  to  96-8.  Steel  Bros. 
i,  to  10-4,  Tele.  Cons,  and  Main.  ;f  12  pd.,  14.  to  354-74.  L'nder- 
ground  of  London  Inc.  Bds.  J,  to'  924-3*.  Waygood  (R.) 
Ord.  -{g.  to  1^-^'  Wouldbam  Cement  Pf.  4.  to  7f-8J. 
Fall :  Alby  Carbide  Ord.  1913  to  1915.  all  Vs.  to  i^-H,  Amer. 
Smelting  Com.  2,  to  71-3,  Anglo-Continental  Supply  |.  to  48-}. 
Borax  Pfd.  -fe,  to  51^41.  do.  Pf.  Jt.  to  11J-2,  do.  Db.  1.  to  101-5, 
Bucknall  (Henry)  Ord.  J,  to  iJ-3.  Can.  N.  I'ac.  Fisheries  54.  to  65- 
70,  Coats  (J.  and  P.)  Pf.  4,  to  14-5,  Dalgety  Pf.  J.  to  ic^J,  do. 
4  p.c.  Db.  2,  to  92-4,  Devas  Routledge  -fg,  to  ■^-^.  Fore  Street 
Warehouse  £g)i  pd.  J,  to  5-6,  Gen  Hydraulic  li.  to  59-63, 
Harrod's  Pf.  X,  to  5i-{i.  Harrods  Founders'  ^,  to  ii-J, 
Liebig's  Ext.  of  Meat  Ord.  4.  to  19-21,  Lino.  Manufacturing  J,  to 
113-23,  Linotype  and  Machinery  "  B"  Db.  2,  to  42-7,  Mecca  (Ye) 
3-32,  to  J-J,  Molassine  i,  to  J-8.  Nelson  (James)  Ord.  -jg.  to 
2g.32— 1,  New  Transvaal  Chemical  Ord.  ■^.  to  ti|-4.  do.  Pf.  A.  to 
i-|,  Nobel  Dynamite  Ord.  4.  to  I7i-8J,  Pawsons  and  Leafs  £6  pd. 
J,  to  iJ-28.  Sandow's  Cocoa  -fg,  to  *-}.  Underground  of  London 
/lo  pd.  i,  to  4j-a,  Union  Cold  Storage  Pf.  1-32.  to  li-jt. 
Vyse  Sons  Ord.  -k,  to  i^-^\.  Waygood  (R.)  Pf  «.  to  i-J,  W^fford 
and  Sons  £<  pd.  ^\.  to  i^-ft.  White  (R.)  Pf.  J.  to  4-1.  Wool- 
combers  Pf.  ■^,  to  i-i  

ELECTRIC  LIGHTING  AND  POWER.- Rise :  Can.  Gen  Pf. 
2.  to  120-5,  Charing  Cross  Ord.  J,  to  44-5,  Edmundson's  Pf.  4.  to 
i3-2,  Lima  4,  to  g7-8,  Melbourne  Pf.  J.  to  53-6.  Mex.  L  and  P. 
Pf.  1,  10105-8,  Montreal  6,  to  231-6.  Pacific  Power  J,  to  97-too. 
Sao  Paulo  4,  to  96-7,  Smithfields  Markets  }.  to  j-ij.  Toronto  Scrip 
1.  to  99-101,  Victoria  Falls  2nd  Dbs  4,  to  944-^.  Westminster  Pf. 
J,  to  5-g.  Fall :  Countv  of  London  (Jrd.  J.  to  loi-i.  Edmundson's 
Pf.    J,    to   4J-5,    Kaministiquia   Cap.   2.   to   133-S.    Montereys  4, 

'"financial,    land     and    IRVBSTHENT    -  RIm:    Brit. 

and  Aus.  ^^24  pd.  J,  to  3J-4i.  Brit.  Columbia  Fruit  £1  pd.  1-32.  to 
29.32—1  1-32,  Chartered  5  pc.  Dbs.  4,  10  1034-54.  Deb.  Co™. 
Pf.  1,  to  89-92.  Explorauon  1-32.  to  21-32—23-32.  Hudson's  Bay 
Ord.  J,  to  128-I.  l'""^''""  ^^"^  *•  *°  tol-4- do.  PL  J.  to  jjH- 
River  Plate  Pf.  4,  to  104)1-64.  Scott.  Aus  Ord  5.  to  77-81.  Trans- 
vaal Ests  1-32,  to  i5-32-^i'?-3».  Tst  and  Agcy.  of  .\us,  Ord.  t.  to 
«*  •*•  '»Us  B«h«ra4.  to  12-3.  Brit,  and  Amer.  Db.  i.  to  90-*, 
Develop,  of  Santa  F«  ^.  to  J-J.  Hudson's  Cons  A-  »  A**-  "" 
Db.  4)  p.c.  Db.  24,  to  <?o4-24.  Nth.  Saskatchewan  1.  to  ^-4. 
Reversionary  3.  10  103-8,  Scott.  Aus.  6  p.c.  Pf.  i.  to  io«-7.  L.S 
4*  p.c.  Db.  I,  toi}o-ioi  __»^»» 

FINANCIAL  TRUSTS.  Rto«  :  .\mer  2nd  Db  i.  ^JH^*' 
Brit.  Steamship  Dfd.  3,   to   1 14-6.   Govmt.  Stk.  and  oOm  seta. 
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tfd.  J,  to  gg-ioi,  do.  Dfd.  J,  to  120-J,  Indian  and  Gen.  P.'d.  J,  to 
g5.J-7j,  Industrial  and  Gen  Ord.  i,  to  173-6,  London  Dfd.  3,  to 
107-g,  Merc.  Invst.  Ord.  i,  to  ii9jr-2ij,  Me\.  Cen.  Rlys.  Sees, 
"A's"  botli  I,  to  85-7,  New  Y.  Penn.  and  Ohio  ij,  to  66-9, 
Omnium  4  p.c.  Db.  ih.  to  92-4,  Premier  Ord.  I.  to  logj- 
iij,  do.  Pf.  I  J,  to  gSJ-iooi'.  do.  Deb.  J,  to  100.J-2J,  Rly.  Db.  and 
Gen.  Ord.  i,  to  110-2,  Rly.  Invst.  Pfce.  i,  to  75-7,  do.  Dfd.  i,  to 
15-16,  Rubber  Plants.  1-32,  to  31-32—1  1-32,  S.A.G.  Tst.  Ord.  ^, 


Highest  and 
Lowest 
this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year       pnue  Price 

or  half-year  are  given  in        L„  ^^^^  .^j,  ^^.^ 
parentbeses.) 


Consols  (sj  P.O.)  Money 
Do.    Account  (May  a) 

Local  Loans  13  p.c.)       .. 

London  County  (3  p.c.),. 

Metropolitan  Water  Board(3) 

Transvaal  Loan  (3  p.c.) 

India  3i  p.c.  Stcli.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  3i  p.c.  Stck.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Braiii4p.c.Rly.  Guarantee 
Chilian  44  p.c.  1886       .. 
Chinese  5  p.c.  1896,  Gold 

Do.     4j  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   .. 
Egypt  Unilied  4p.o. 
Hungarian  4  p.c.  1881    .. 
Japan  4)  p.c.  (snd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  S  p.c.  1899        .. 
Portuguese  3  p.c.  New  ., 
Ruhsian  4  p.c.  1889         ., 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c  Unified      .. 

Brighton  Ordy.  (2-8)      .. 

Do.       Def.  (4. 1912)  .. 

Caledonian  Only.  (3-31/3) 

Do.  Def.  (-6/3)    , . 

Central  London  (3-3)     .. 

Do.  -Det.  li,  I9IJI 

Chatham  Ordinary 
Furness(-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (I  J-33)     .. 
Gt.  Northern  Pret.  Ord .  (4-4) 

Do.  Def.   (jj,  1912; 

Great  Western  (3J-73)    .. 
Hull  and  Barnsley  (1-5) 
Lane,  and  Yorks.  (3i-5) 
Metropolitan  (li-i^i 
Metropolitan  District    .. 
Midland  Pref.  (2i-2i)    .. 
Do.    Def.  {2j-5i)       •• 
North  British  Pret.  ( 325/) 
Do.  Def.  (i-i6/8) 

Nortb-Eastern  (4i-7i)    .. 
Northwestern  (58) 
South-Eastern  Uid.  (1^-64) 

Do.  Del.    (ij.  1912) 

South-Western  Ord.  13-75, 

Do.        Def.  (li,  1912)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    ..I 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     .. 

Do.    Preld 

Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  anil  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     .. 
Noriolk  and  Western  (6, 
Ontario  Shares  (3) 
Pennsylvania  (6)  .. 

Heading  Shares  (6)         . . 
Southern  PdCiho  (6)       ., 

Southern 

Union  Pacitic  (10)  .. 

Wabash 

Canadian  Pacihc  (10)     . . 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref,  (2)  igi2) 

Antofagasta  Dfd.  (5J-2J) 
AiUeiitiiicGt.  WesL,t5-s) 

Btazil  Com.  , 

a.  Ay.  Gi.  boutbern  Old.  (8-0) 
B.  A.aiid  Pacihc  Ord.  (s.Jyr.nil, 
B.  Ay.  Western  Ord.  ',8  oj 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (7i-6)  . , 
Cuban  Cential(4) 

Leopoldiua  (2) 

Mexican  Ord.  Stk.  (2|-l3) 

Do.    isi.  Prel.(8) 

Do.    2ndPief(5) 
Nitrate  Ord.  i6;o-8/o)      .. 
San  PauiO  iiraziiiau  (14-12)     . 
United  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-30-30-30) . 
Do.     fi,^i,|:.ci)  . 


74i 

7ti 

851 

7S 

76* 

89{xd 

90 

76 

63J 

63i 

88i^ 

83I 

92 
loijxd 

924 
I02 
looj 

85 

93l 

85 

97sd 
64  ^ 
90}  xd 
8)ixd 
86 

103 
88i 
754 
19J 
80 
79 
21J 
40 
374 
.6i 
59* 
84i 

115I 

64i 

89 

524 

39i 

574 

731 

59t 

2Si 
1204 

'ioi 
so 

65g 
119 

38J 

106 
1024 
704 
»I5 

22 

M 

3>4 
125 
140 

27i 

52 

26'i 
lo84xd 
lit 

33i 

59i 

8b 

'05. 

27i 
15SI 

4 
2464 

29 

64 

161 

76 
129 

,     SoJ 
128 

ICQ 

101 
105 

5i 

744 
57 

Hi 
2604 

90, 

Sli 
460 


75 

75 

86 

78i 

78 

90, 

^ 
633 
64 

884 
83 
92 
101 
924 

IOI 

100 
85, 

93 

84 

82, 

97 

64 

9oJ 

894 

86 


105 
894 
78 

2oi 

81 

80 

2,4 

42 

38i 

17 

60 

li 
1164 

63I 
90 

52} 

40 

58i 
744 
60J 
308 
1224 
■33 
91 
65i 
121 
39i 

I05i 
1024 

1124 

22 

384 

31* 
123 
137 

ei4 

106 
1094 

85 
104 
27 

I58i 
4 

2514 
29i 
62xd 

161 
IOI 
74 
i274xd 

874 
I26xd 
I07sd 
103 

102xd 

5i 

75 

58i 
140 

97 

14 
2534 

904 

»8 
460 


'°  'is-w.  Stk.  Cons.  Nth.-Eastrn.  ist  Pfd.  i,  to  59-62.  Fall: 
African  i.ity  Pro^^s.  Ord.  1-32,  to  J-ia,  Amer.  4  p.c.  Db.  i,  to  95J- 
74,  Anglo- Amer.  Ord.  i,  to  139-41,  ao.  Db.  i,  to  89-91,  British  Pta. 
iu°  ^"°'^'  *-^"-  ^"^  Empire  Ord.  i,  to  83-5,  For.  Amer.  and  Gen. 
L>b.  J,  to  96i-8J,  Lon.  Scott.  Amer.  Db.  J,  to  94i-6J,  London  4  p.c. 
Db.  I,  to  92-4,  Stk.  Cons.  Ord.  Shrs.  1-32,  to  3-32—5-32. 

GAS.— hise:    Alhance  Db.   i,  to  84-7,  British  ;f2o  pd.  J,  to  44J- 
5i,  Gas  L.  and  C.  Pf.  J,  to  9(5-8,  do.  DD.  J,  to  73-5,  Hong  Kong  j. 


to  17-i,  Primitiva  of  B.A.  Ord.  J,  to  6J-7J,  do.  Pf.  J.  to  5-}.    Fall  : 
European  J,  to  174-8A. 

INSURANCE.— Rise  :  Cora.  Union  all  i,  to  97-9,  I^n.  and 
Lanes.  Fire  i,  to  31-2,  Nth.  Brit.  £6^  pd.  ^,  to  39^-40*,  Royal 
Exchange  2,  "to  205-10,  Royal  /ij  pd.  i,  to  28-9.  Fall;  Com. 
Union  £1  pd.  J,  to  22-J,  Phoenix  {^  pd.  J,  to  sSJ-gj. 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Ord.  3-32,  to  i  5-32— 
g-32,  do.  Db.  J,  to  94-6,  Brown  (J.)  Ord.  1-32,  to  i  3-32 — 5-32,  do. 
£1  pd.  Ord.  ^,  to  i^-^,  Cammell  Laird  Ord.  ^,  to  Stc'A-- 
Cory  (\Vm.)  Ord  J,  to  6J-7J,  Davis  (D  )  Ord.  1-32,  to  i  23-32 — 
27-32,  Guest  Keen  Ord.  ^,  to  3^-^'  Pease  and  Partners  Ord.  J, 
to  12J-3J,  do.  Dfd.  J,  to  n-j.  Steel  of  Canada  Bds.  J.  to  ggi-ioij. 
Fall:  Argent.  Pfd.  -^.  to  31-32 — i  1-32,  Armstrong  Whit.  Db.  I, 
to  g5-7,  Babcock  and  Wil.  Ord.  J,  to  3^"W'  Khymney  Dbs.  i,  to 
g3-6,  Scottish  Pf.  ■}g,  to  J-i,  Stephenson  (Robt.)  Db.  3,  to  63-8, 
U.S.  Steel  Com,  J,  to  64-J,  do.  Pfd.  J,  to  111-2,  Vicker's  ist  Db. 
4,  to  g6J-8i. 

NITRATE.— Fall  :  Ang.-Chil.  Ord.  J,  to  17I-8I,  do.  Pf.  J,  to 
15J-6,  do.  Bds.  J,  to  15J  6J,  Colorado  i,  to  5J-J,  Lagunas  J,  to  2-J, 
Lagunas  Synd.  Shrs.  1-32,  to  ig-32 — 21-32,  Lautaro  J,  to  11J-2J, 
L'pl.  I,  to  30J-1,  Rosario  i,  to  9J-4,  Tarapaca  i  17-32 — 19-32. 

OIL.— Rise  :  Assam  Ord.   1-32,   to  21-32 — 25-32,  do.   Pf.  .^,  tO' 
3^-4^,  Brit.  Burmah  2,  to  7882,  Roumanian  1-32,  to  31-32 — i  1-32, 
■■  Shell  ■•  Ord.  1-32,  to  5J-^,  do.  Pf.  J,  to  io}-i.     Fall :  Brit.-Aus. 
A.  'o  iff-w-   Mex.   Eaale  1-32,  to  /2i-^,  Santa  Maira  J,  to^-^J, 
Schibaieff  Pf.  J,  to  i^-J,  Trinidad  Shrs.  ^,  to  -^-^. 

SHIPPING.— Rise:  Furness  Withy  Ord.  i,  to  i^-^.  Houlder 
Pf.  J,  to  4-J,  Lamport  and  H.  Pf.  1-32,  to  31-32 — i  1-32,  P.  and  O. 
Pfd.  I,  to  116-9,  do.  Dfd.  5,  to  305-25.  Fall :  R.M.S.P.  Ord.  2.. 
to  125-30,  do.  Sep.  2.  to  123-8. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Amalgamated  Pf.  i^ 
to  S^-'i,  Chargola  Ord.  ^,  to  2-^-fg.  Dumont  Ord.  i,  to  iiJ-2,  do. 
Pf.  J,  to  loj-ij,  Jhanzie  J,  to  6|-7g,  Rajawella  Pf.  jg,  to  ^-^. 
Fall :  Asscd.  Ord.  i.  to  loj-},  Ceylon  1-32,  to  g-J,  Ceylon  T,  Ord. 
i,  to  7J-3.  Cons.  T.'and  L.  Ord.  J,  to  13J-J.  DimbulaOrd.  ^,  to- 
3TC-TC.  Djasinga  1-32,  to  17-32—19-32,  Dooars  Ord.  ^,  to  344,  E. 
Prod.  Ord.  J  to  3-J,  Grand  Cent.  1-32.  to  i  1-32 — 5-32,  Java  -g[,  to 
^-ii,  Malacca  Pf.  J.  to  8|-g5xd,  do.  ist  Mt.  i,  to  106-11,  Perak 
1-32,    to  9-32 — 11-32,    Unt.   Serdang  1-32,  to  J-^,   Unt.  Sumatra 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Ang.-Am.  Pfd. 
J,  to  112-3,  Com.  Cable  ij,  to  82J-4J,  E.  and  S.  African  J,  to  984- 
loij,  E,  Exten.  Shrs.  J,  to  13-i,  Indo-European  i,  to  Sgj-Bij,  Unt. 
River  Ord.  ^,  to  7^-Tff-  Pall:  Am.  Cap.  i,  to  134-6,  do.  Conv. 
I,  to  105-7,  Eastern  Pf^.  J,  to  77J-9J,  do.  Db.  i,  to  g4-6,  Marconi's. 
Pf.  i,  to3j-J,  Oriental  Ord.  ^,  to  i^jj-js,  Reuters  J,  to  iiJ-J.  do. 
TO.  'o  lo-i-i. 

TRAMWA¥S  AND  OMNIBUS.-Rise  :  Ang.-Arg.  4  p.c.  Db. 
J,  to  90J-2J,  do.  4 J  p.c.  Db.  J,  to  99-101,  Calcutta  Pf.  ■^,  104^-5^, 
Carthagena  Shs,  J,  to  3J-4J,  do.  Dbs.  2,  to  87-91,  Hong  Kong  i,  to 
87-91,  La  Plata  Pf.  tfe.  to  iff-i-^.  Lon.  Unt.  ist  Mt.  i,  to  63-7.. 
Madras  i,  to  103-5,  Manila  Cap.  \,  to  113J-5J,  Michigan  J,  to  94-6, 
National  ^,  to  ij-j,  Rhondda  J,  to  85-7,  Rio  de  Jan.  ist  Mt.  J,  to 
ioi|-2j,  Sao  Paulo  Perp.  i,  to  105-8,  Winnipeg  J,  to  99-102,  Yorks. 
1st  Db.  I,  to  81-5.  Fall :  B.E.T.  Pfd.  },.  to  S.^-ioJ.  do.  Pf.  J,  to 
85-8,  do.  Non-Cum.  2,  to  32-5,  L.G.O.C.'inc.  Db.  J,  to  87j-gJ. 


LONDON    PRODUCE  MARKETS. 

Sugar. — General  business  was  of  a  quiet  character  during  the 
week,  demand  from  consumers  being  largely  measured  by  wants  of 
immediate  necessity,  and  prices  ruled  easier  in  several  instances. 
Cuban  receipts  were  on  a  liberal  scale  again,  and  with  compara- 
tively cheap  offers  to  the  U.K.  of  this  sugar,  continental  sellers 
had  to  reduce  their  prices  in  order  to  better  come  into  line. 
Demand,  as  for  some  time  past,  is  largely  centred  upon  British 
descriptions  of  refined.  Tate's  No.  i  cubes,  sold,  i8s.  3d.  ;  No.  2, 
17s.  gd.  ;  fine  granulated,  i6s.  gd.  ;  standard  ditto,  i6s.  3d.  Lyle's 
granulated,  153.  gd.  to  15s.  3d.  ;  and  yellow  crystals,  14s.  7jd. 
Cane  sorts  easier.  A  moderate  trade  done  in  crystallised  West 
India  at  15s.  to  17s.  6d.  as  to  quality.  May  beet  sold, 
gs.  8Jd.  to  gs.  gjd.,  gs.  8Jd.,  and  gs.  gjd.  ;  August,  gs.  iijd. 
to  los.  ojd.,  los.,  and  los.  ojd.  ;  October  -  December, 
gs.  iid.,  los.  oJd.,  los.,  ani  los.  oJd.,  fob.,  Hamburg. 
Production  in  Germany  during  March  amounts  to  ig,500  tons, 
against  14,500  at  same  time  last  year;  consumption,  no, goo, 
against  102,800;  exports,  93,720,  against  25,170;  and  stock, 
1,314,400,  against  787.800  in  igi2.  Total  production  to  date, 
2,677,600,  against  1,460,300  in  1912.  A  quiet  demand  prevailed 
for  grocery  crystallised  in  auction,  and  rates  ruled  easier.  865 
bags  Demerara,  few  sold  :  mid  yellow,  15s.  200  bags  Jamaica ; 
good  yellow,  i6s.  3d.  to  i6s.  6d.  952  pockets  Guatemala  bought  in. 
80  bags,  Demerara  syrups  sold,  13s.  to  13s.  3d.  ,200  pockets  Guate- 
mala, partly  sold  :  fine,  i6s.  5d.  ;  greyish,  14s.  3d.  French  pro- 
duction during  last  month  amounted  to  2,648  tons,  against  1,245  at 
same  time  last  year;  consumption,  55,123,  against  51.597;  exports, 
14,560,  against  12,856;  stock,  472,376,  against  266,311  in  igi2. 
Production  to  date,  874,174,  against  463,454  last  year.  The 
following  are  the  Austro-Hungarian  statistics  for  last  month : 
production  17,300  tons,  against  17,400  in  1912 ;  consumption, 
54,100,  against  66,300;  exports,  108,400,  against  46,700;  and 
stocks,  794,700,  against  542,800.  Production  to  date,  1,829,000 
tons,  against  1,170,300  at  same  time  last  year. 

Coffee. — Fair  supplies  in  auction  passed  off  steadily.  East 
India  Mysore,  bold,  75s.  to  82s.  ;  peas,  7SS.  to  104s.  6d.  Coorg, 
bold,  78s.  to  80s.  ;  Nairobi,  good  bold.  86s.  6d.  Costa  Rica, 
common  to  very  fine  bold,  74s.  to  96s.  ;  peas,  75s.  6d.  to  lois. 
Vera  Pas  :  good  to  very  fine  bold,  803.  to  lois.  6d.  ;  peas,  84s.  to 
iios.  Nicaraguan  ;  fine  bold  blue,  93s.  to  93s.  6d.  ;  peas,  g3S.  6d. 
to  g6s.  Mexican,  fair  to  good  bold,  76s.  to  78s.  Liberian,  Java, 
fine  bold  yellow,  85s.  to  85s.  6d.  Demerara,  Liberian  bold  yellow 
and  brownish,  72s.  to  75s.     Futures  irregular.    May  sold,  50s.  3d 
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•5cs.,and  50s.  4jd.  ;  July,  50s.  gd.,  50s.  Od.,3is.  6d.,and  51s.  4id.  ; 
:;eptember,  50s.  6d.,  51s.,  jos.  yjd  ,  519.  gd.,  and  51s.  7jd.  ; 
December,  50s.  (3d,,  50s.  3d.,  and  51s.  6(1.  percwt. 

Cocoa. — In  auction,  good  bright  red  Ceylon  met  a  good  inquiry, 
at  2s.  to  3s.  per  cwt.  advance.  (Jrenada  firm,  and  other  kinds 
steady.  Trinidad  neglected.  Ceylon,  fair  to  fine,  sold,  79s.  to 
X6s.  Grenada,  fair  to  fine,  66s.  to  68s.  St.  Lucia,  fair  to  fine,  653. 
to  68s.  Dominica,  fair  to  fine,  63s.  6d.  to  68s.  6d.  West  Coast 
African,  good,  63s.  6d.     Java,  fine,  yr,^. 

Xka. — Indian  sales  this  week  met  with  a  good  general  demand  at 
fully  steady  prices.  Commonest  and  sl.ilky  kinds,  however,  con- 
tinue slow  of  sale;  Ceylon  auctions  p.-issedofT  with  good  competi- 
tion at  firm  to  dearer  prices,  especially  parcels  with  stand  out 
quality,  while  common  kinds  were  fully  maintained.  Java  sales 
experienced  a  good  demand,  and  steady  prices  were  obtained. 

Sfice. — Pepper  in  quiet  demand,  but  values  ruled  fully  steady. 
Black  Singapore,  June-August  shipment,  sold,  4fid.  Lampong, 
August-October,  quoted  4  i9-32d.  White  Singapore,  April-June, 
sellers,  8^d.  Muntok,  ditto,  8Jd.  ;  and  Penang,  June-August, 
yj-jd,  c.f.  and  i.  Cloves  steady,  but  business  proceeded  quietly. 
Zanzibar,  March-May  delivery,  quote<l  lod. ;  June-August,  lod.  ; 
new  crop,  August-October  shipment,  sold,  6i^d- 1  September- 
November,  6^d.  to  64d. ;  October-Dercmber,  ejjd.,  c.f.  and  i.  At 
public  sale  small  supplies, passed  off  slowly. 
KiCE  firmly  held  but  quiet. 

Jute  in  fair  demand  at  firm  prices.  Native  first  marks,  spot, 
Dundee,  sold,  £28  los.  ;  ditto,  April-May,  Hamburg,  at  £29  to 
£2g  2s.  6d.  ;  ditto,  to  Venice,  £20  10s.  ;  tops  of  ditto,  spot,  Ham- 
burg, £2g  15s.  to  ;f30  ;  Daisee  2,  spot,  London,  £25  5s.  ;  ditto, 
spot,  Dundee,  £2(1 ;  Chunder,  in  circle  D  to  E,  and  red  Sikdar, 
double  triangle,  spot,  London,  ^28  15s.  ;  Chittagong  5,  Daccas 
and  Naraingunge  and  cro.ss,  5,  spot,  London,  ^32  ;  green  P.C., 
B.R.  in  diamond,  spot,  Hamburg,  ;^23  los, ;  red  Sikdar,  double 
triangle,  D  to  E,  spot,  Hamburg,  ;f29  :  I'. A.  diamond,  April-May, 
^29  10s. ;  and  red  marks  Venice,  ;f 32,  c.f.  and  i. 

Hemp. — Manila  parcels  quiet,  but  steady.  F.C.,  April-June, 
sold,  /33  los.  ;  G.b.,  dock,  ^^28  15s.  ;  May-July,  ^30 ;  ditto,  July- 
September,  at  £30  I2S.  6d.  to  /30  los.  New  Zealand  inactive. 
G.F.,  March-May.  sellers,  £ii  los. ;  liigh  point,  fair,  ^3053.  ;  and 
fair,  /2g  los.,  c.f.  and  i. 

Shellac — Spot  market  ruled  very  quiet.  Fair  T.N.,  orange, 
quoted,  78s.  ;  A.C.  garnet  free,  75s.  Futures  met  with  a  slow 
demand.  T.N.,  May  delivery,  sold,  77s.;  August,  79s.;  and 
October  at  80s.  6d.  to  80s.  and  80s.  6d. 

Gambieu  in  quiet  request.  June-July  shipment  (good  mark), 
sellers,  i8s.,  c.f.  and  i. 

Bark. — Java  shipments  for  past  half-month,  418,000  Dutch  lbs. 
Copra. — Market  dull,  and  prices  relapsed.  To  >{orthern  ports, 
Ceylon,  April-May,  £2g  15s.;  Malabar,  ditto,  ^29  15s.;  F.M.S., 
Straits,  ditto,  ^27  15s,  To  Marseilles,  F.M.,  Straits,  April-May, 
/27  I2S.  6d.  ;  Manila,  March-May,  ^26  17s.  6d.  ;  Cebu,  March- 
April,  /28  los.  Java,  nett  terms,  Northern  ports,  February-April, 
/28.  South  Sea  Islands  to  London,  April-May,  ^27  los.  ;  ditto, 
to  Continent,  ^27  los.  Macassar  to  Northern  ports,  April-May, 
/■27  I2S.  6d.     Mixe-i  (no  Padang),  April-May,  ^27,  c.f.  and  i. 

India-rubber. — Good  competition  \v,t.s  experienced  for  planta- 
tion in  auction,  and  prices,  after  opening  at  a  decline  of  3M.  to 
4d.  per  lb.,  became  firmer,  but  eased  again,  and  settlj-d  down  2d.  to 
3d.  per  lb.  under  last  sales,  closing  level.  About  1,050  tons  were 
catalogued  for  these  auctions.  Straits  smoked  sheet  sold,  fair  to 
very  fine,  3s.  ojd.  to  3s.  5jd.;  fa'r  to  fine,  unsmoked,  3s.  to  3s.  4d.; 
block,  fine  pale  Lanadron,  3s.  sJd.  to  3s.  6Jd.  ;  crepe,  dull  palish 
to  fine  thick  pale,  3s.  id.  to  3s.  5jd.  ;  fair  to  good  clean  brown, 
2s.  9id.  to  3s.  4jd.  ;  dark  and  specky  brown,  2S.  sd.  to  3s.  i^d. ; 
scrap,  fair  to  good,  2S.  3d.  to  2S.  7d.  Ceylon,  fair  to  good  smoked 
sheet,  3s.  ijd.  to  3s.  43d.;  fair  to  good  unsmoked  sheet  and  biscuits, 
3s.  ojd.  to  3s.  5d.  ;  very  fine,  3s.  8Jd.  ;  crepe,  dull  palish  to  fine 
thick  pale,  3s.  id.  to  3s.  5jd.  ;  fair  to  light  brown  and  grey, 
2s.  9^d.  to  3s.  4M.;  dark  to  good  smoked,  2s.  6Jd.  to  3s.  4d.; 
scrap,  fair  to  fine"  2s.  4d.  to  2s.  HJd.  Private  market  rather  un- 
settled. Fine  hard  Para,  spot,  quoted,  js  4jd.;  April-May,  3s.  4jd.; 
May-June,  sold.  3s.  4d.,  3s.  32d.,  3s.  4d.,  3s.  jd.,  and  3s.  4jd.  ; 
June-July.  3s.  jjd.  to  3s.  5d.  ;  July-August,  3s.  33d.  to  3s.  44d., 
now  3S.  sjd.  value  ;  soft  fine,  May-June  value,  3s.  4Jd.  ;  scnippy, 
2S.  3jd.  ;  ball,  2s.  4jd.  ;  plantation,  first  latex,  spot^  sold,  3s.  3d 
to  3s.  2Ad.,  now  quoted  3s.  3jd.  ;  April-June  value,  3s,  3jd 
September,  done,  3s.  2jd.  to  3s.  3 Jd. ;  July-December,  3s. 
3s.  3jd. ;  smoked  sheet,  f.a.q.  ribbed,  spot,  quoted,  3s.  3ijd. 
June,  3s.  33d.  ;  July-September,  3S.;4d. ;  July-December, 
per  lb. 

Isinglass.— At  public  sale  Para  ruled  about  steady, 
fair  yellow,  3s,  4d.  ;  Maranham  lump,  yellow  and  reddish 
2s.  rod.  ;  purse,  is.  sd.  to  is.  6d.  ICast  Indian  fairly  steady. 
Leaf,  Penang  character,  good  yellow  and  reddish,  4s.  gd.  Kara- 
chee  leaf,  fair  yellow  and  reddish,  2s.  iid.  to  3s.  id.  ;  tongue,  red 
and  d.-irk  part,  thin,  is.  2d.  to  is.  od.  Penang  character,  fair 
yellow  and  reddish,  2s.  8d.  to  3s.  id.  Penang  leaf,  fair  yellow  and 
reddish,  4s.  6d.  to  4s.  yd.  ;  tongue,  fair  good  yellow  and  reddish, 
3s.  id.  to  3s.  2d.  Saigon  easier.  Long  leaf,  fair  yellow  and 
reddish,  7s.  iid.  to  8s. 

Drugs. — Cardomons  at  public  sale  ruled  firmer.  Mysore,  good 
bold,  5s.  Sd.  to  6s.  ;  medium  to  bold,  p.tle,  5s.  to  5s..  sd. ;  Colomlx) 
root,  bold  clean,  i8s.  to  19s.  6d.  Beeswax  in  demand.  Jamaica, 
fair  dark  and  red,  £7  17s.  6d.  Cape  aloes  firmer,  especially  fine. 
(Jood  bright,  hard,  44s.  to  45s.  ;  fair  ditto,  43s.  6d. 

Tallow. — Market  quieter.  At  public  sale,  1,907  casks  were 
oftered  and  443  sold  at  generally  6d.  decline.  Australian  mutton  : 
fine,  3gs.  ;  fair  to  good,  37s.  6d.  to  38s.  ;  dark  to  dull,  32s.  to 
35s.  6d.  ;  hard,  3SS.  Beef:  fine,  38s.;  fair  to  good,  35s.  6d.  to 
36s,  ;  d.irk  to  dull,  32s.  to  34s.  Cd. ;  sweet,  38s.  6d.  Market  letter 
unchanged.  Town  tallow,  35s.  ;  melted  stuff,  23s.  6d.  per  cwt. 
Kough  fat,  gd.  per  8  lbs. 


Oils. — Linseed,  spot,  pipes,  land  delivery,  ^24  5». ;  barrel*,  land 
delivery,  £2^  153.  Hull,  naked,  spot,  jf22  128.  Cid.  Ordinary  brown 
rape,  naked,  spot,  ^29.  English  refined,  casks,  £31  io«. 
Crude  cotton,  spot,  ^27  15s.  ;  refined,  spot,  sweet,  £31  5s.  ; 
ordinary  pale,  £28  15s.  Cocoannt ;  Ceylon,  spot,  ^45;  Cochin. 
spot,  £i^.  Palm  :  l^agos,  spot,  £}i  ;  Soya.  /26.  Petro- 
leum: American,  8Jd.  ;  water  white,  <^.  ;  Russian,  5jd.  Ameri- 
can spirits  of  turpentine,  on  spot,  29«.  6d.  Kosin :  Common, 
on  spot,  I2S.  6d. 

Linseed  firmer,  and  a  good  bosiocM  was  effected.  London : 
Calcutta,  afloat,  46s,  3d.  ;  April,  45s  6d.  ;  April-June,  44s.  lojd. 
La  Plata,  May-June,   42s.  6d.     Canadian,  May-June.  43s.  6d. 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  APRIL  it.  1915. 


July- 
2jd.  to 
;  April- 
3s.  4d. 

Lump, 


Lut 
Week. 


Thli 
Week 


Sufar— per  cm., 
duty  l/io,  98% 
polarisation 

Tate'tCubesNo.i 

Ditto,  No.  t..     .. 

Fine  granulated,. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 
Apl.-June 

French  Cube 

March-April 

Crystallised,  West 
India 

Bset,  88%  f.o.b... 

T«a— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
Cocoa  —  pec  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwl 
Grenada 
West  Africa. 


£     f.  d. 


0  18  6 
0  18  0 
0  16  lot 
16  0-16  6 


6J 


15  6-:8  6 
9    9l 
s.d.  s.  d 
0  6J-1 
07-1 
3  7-1    o 
3  8-1     5i 
J  5i-0    91 
3  6  -O   10 

0  7J-0  io3 
)  7  -0  II 
0  7i-i    o 
J  6  -o    8} 


Ceylon  Plantation  7a  0-90  0 


Guayaquil  Aciba 

CoBTm— per    cwt 

duty  lAd.  per  lb 

East  India    ..    .. 

Jamaica 

Costa  KIca  ..     .. 

Provisions- 
Butter,  per  cwt 

Australian  tinest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany     rolls  — 
doc. lb.     .. 

BaooD— per  cwt 

Irish       ..     .. 

Continental .. 

Canadian 

American     . . 


o  14 
o  16 


0  14 
o  16 


I 


Lnl  TUt 

Week.    I  Waolu 


£    :    d.  I    £  *d 

Woel— perlb. 
Australian 
0  18    3       Scoured  Merino|i  ij-I 
17    9    Scoured  Cr'stbr'd  I  J  -i 
16    9  I  GreuT  Merino  ..loSi-i 
■3  9-16  J    Greasy  CtoMbcedlo  7I-1 
New    Zealand 

(scoured)  Merino  ■  6  -1 
Greasy  Cro»»bred|o  9i-« 
Cape  snow  while  i  9  -t 

Indlarnbber  p.  lb 
Para,    fine     bard  I 

Spot 03    4} 

13  6—18  6  Coal— pet  ton 
3  9  9i  ,:  Durham,  best 
d,  ,.  d.  .Seconds 


.   I  »}— a  I 

07J— 1  I 

f    6  -I  g 
»9*-»  » 

I  9  — 2  2 


0  6;i-0  II 
iSj-l    9 


70  0-77  0  !7^o-77  0 
63  0-68  0    ' 
5a  0-64 


78  oti  3 


72  &-i:6  0 
66  0-124  0 


Hams— 'per  cwt, 

Irish       

Canadian     ..     . 
American     ,.     • 


ioe/-ii4/ 

nom. 
II 6/- 120/ 
108/-110/ 
Il8;-132; 
117/-120/ 

12  0-15  0 

70  0-77  0 

68  0-75  0 
70  0-73  0 

69  0-73  0 

I00O-I12  0 


87  0-89  o  |87  0-88  o 
51  0-80  0  ij'  o-^  ° 


Bast  Hartlepool 

Seconds 

Steams,  best 

Seconds 
06-0    9  , 

0  6}  o  10}  x,aad— perton. 
07-0  loj'iEnglish  Pig..     .. 
0  7J-0    9i  Foreign  soil..     .. 

la-^   ij  gnlcksllw-per 
bottle  hrsi  hands 

Spalur— per  ton. 

OB 

rin— per  ton. 

English  Ingots  .. 

I    Do.    bars 

Standard  casta    .. 

;  Tin  Plaies.per  bos 

Ooppcr- per  ton. 

English,     Tough, 
per  ton      ..     .. 

Best  Selected    .. 

jSliects 

'SUndard      ..    ■• 

|jut«— petton. 
»*i  ...,1 1  Native  tirsts    foi 
'1';,J,'."'!i>h-pm..Apl.-May 

Oils- 
Linseed, per  ton.. 
Kape,ref.  English, 
casks  . .     . .     . . 

Brown      English, 
1    naked..    ..    .. 

,Coit'nSeed,ccude 
I  Diiio,  refined     .. 
Peiroleum  Oil,pei 
,     8  lbs. 

Water  White      . . 

loilSeeds.Unsoed 

1  CalcutU- per  410 

lbs. ..  Apl.- June 


nom. 
noRi. 
nom. 
nom. 
o  17  o 
14  6-1}    o 

1.  d.  s.  d. 

■876 

£irt->8 

7  10    o 


72  0-106  0 
66  0-124  o 


70  o-  93  0'68  0-  93  o 


nom. 
II4/-1I6; 
104/-108; 
114/-128/! 

1I7/-120(  I 

II  6-14  6  \ 

71  0-78  o 
68  0-75  0  1 
68  0-75  o  ] 
68  0-74  0 


100  3-1110 


OhMso- per  cwt. 

Edam 

Canadian     ..     ..._.-_.,. 

Gouda 44  0-70  0  j44  0-70  ' 

English  Cbeddars!66  0-76  0  66  0-76  0 


46  0-64  0  46  0-64  0 
61  0-65  o  i6i  0-64  0 


.  d.  s.d.  s.d.  s.   i. 


Kape,   Cawnpore. 

brown,  Apl  May 
Iron— per  ton. 
Ckveland  Cash  . 
Tobacoo  —  ouiy, 

uumanubetured 

3(8.  4/"*  Por  ">■ 
Marylaiod  &  Oliio. 

per  lb.  l)oud 
Virginia  leat.. 
Kentucky  leat 
Latakia 


WiUsloaf  ..  ..  nom.  I  nom. 
New  Zealand  . .  38/-60/-  '  5(^-i»l 
Bloc—  Rangoon— 

open    charter, 

new    crop,    per 

cwt.  8  4J-  0  7t;o  u  -"  '"s  Manila  .■     •■ 

bc'elch"*.'  ""•  ..\g  0  -.0  6     8  6-10  3       M.mel  \«.  P« 
Italian §  o  -  9  «     «  3- 9  »  1     >o«l 


rj^:2ii:[!;i'^:M::r- 


!p  o 


7  9I  9  9    Indian  teak       ..  2»o(-4SO/ 


£n 

£226-227 
£227-228 

/222    10    1 

"  14;  up 

£7*Cn 

/.74-i75 

f  *4     0    . 
£69    o    1 


2<  IS     O 

30  IJ    o 

28  3  o 
27  10  o 
£2S4-£3<J 

0  8H>  N 

0/94 


4  S 

5  6 
6iat 


o  6—0  10 
o  SH  3 

O  }— O  II 

0  6—1  o 

1  o-i  o 


o    3 


o  16   o 
o  14    o 

s.d.  s.d 
/■18  J  o 

7  10    o 
£23i-£25» 

^233-^234 

t234-£23J 

£230  10 

14;  up 

4»5    o    o 
£M  «S    o 


29  }  0 
£2S-£2J» 

{  *.  d. 
}i  lo    a 

ag  0  o 
•7  1}  3 
£2«|-£3'» 

8to  at 


It*'— IJO/ 


«    5    » 


S    7    9 


e  6-0  lo 
o  3l-"  J 

o  J  -O  lO 

o  0  -1  • 
10-60 
06-10 
to     op 


iioH'Jof 

Danish..     ..     ..p  o -lb  o     7  9- 9  o    '■><»«  »"»       ..  »»r-»-.  *»-4"°' 

Rapeseed  in  quiet  reaut^r^eroiepore,  ApnlMay.  47».  9^^ 
brown  Cawnpore,  April-May.  45«-  t  \Vr°^^^T'^^ 
May     51S    3d\  ;  yellow  Cawnpore.   Apnl-May,  49s.  6d.  ,  brow 

^  cSN^^Ei!  fi'Jm^'bifslo'fv.  London  :  Egyptian.  April,  nominally 

^\l.*?:L.l\^p;°r-..c.ive  "bear  •  co^.ring  ^d  fon^ 
buying  ((ollowed>a  reactionary  tendency)  imparted  «ddittoo»l 
strength  to  the  warrant  market  at  the  week  s  coinmencement. 
sellers  exercising  reserve,  cash  delivery  raovmg  to  £^  '^.'^ 
three  months  to  Z&j  12*  6d  relapsing  on  Juesd^  to 
/69  2S.  6d.  and  ^Ck)  respectively  Statistics  for  first  haUof 
April  were  issued  during  the  inic!dle  of  the  «f«^-  .^""^bta 
stocks  showing  an  increase  of  666  tons,  "'J.  ''l'"  *?2^ 
supplies  of  5-6  tons  Chili  charters  1.800  tons.  f^'«^  ^™"3^ 
able  liquidafions.  ca.sh  settled  down  ^^ J<»,  I'^J.'^^J^^Za. 
£68  I2S.  bd..  while  these  dates  on  Thursday  left  off  at  i^g  «.  w. 
.'nd  £69  5S.  respectively  Tin  active  and  "^"•""l-  ,^,  "** 
Monday  fluctuated  to  £229,  three  months  to  ;^.22J.  J*"""*  1 
sure  prevailed  at  intervals  until  the  middle  of  "'«  »'^' .  ., 
values  of  these  dates  left  otV  at  £227  5%.  and  {itt  15*  resp«rti>-«iy. 
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April  ig,  1913. 


A  smart  rally  ensued  on  Thursday,  buying  being  persistent,, with 
cash  delivery  reaching  ^229  los.,  and  three  months,  £'i,^'^  15s. 
Lead,  after  being  dearer,  eased,  and  a  large  speculative  business 
was  done.  Foreign,  April,  moved  down  to  £i'i  los.,  and  August 
to  £1"]  los.  Spelter  firmer.  Ordinary  brands,  £1^  los.  to  /25  15s. 
Iron  advanced  sharply  for  cash  and  near  last  Thursday  on  "  bear  ' ' 
covering. 

Corn  (Mark  Lane). — The  volume  of  business  at  this  market  has 
been  moderate  during  the  past  week,  but  prices  in  general  have 
pursued  a  steady  course.  English  wheat  remains  at  34s.  to  37s.  for 
whites,  and  reds  33s.  6d.  to  36s.  6d.  per  quarter  (504  lbs.),  accord- 
ing to  quality,  delivered  up.  Foreign,  No.  i.  Northern  Manitoba, 
40s.  6d.  ;  No.  2,  ditto,  39s.  6d.  ;  and  No.  3,  385.  6d.,  all  ex  ship. 
Plate,  37s.  6d.  to  38s.  landed.  South  Russian,  on  sample,  ex 
granary,  36s.  to  37s.  Flour:  Manitoba  patents,  26s.  6d.  to  27s., 
both  landed.  Australian  patents,  on  spot,  28s.  6d.  Grinding 
barley.  South  Russian,  on  sample,  24s.  gd.  to  25s.  3d.,  ex  quay. 
Plate  maize,  26s.  ;  mixed  American,  25s.  6d.,  both  quay  termi. 
Sound  Plate  oats,  i6s.  gd.,  landed. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  shown  very  little  change,  and  most  of 
the  transactions  have  been  of  small  dimensions.  The  prospects 
are  healthy  enough,  but  there  is  scarcely  sufficient  confidence  in 
current  rates  for  free  operations  to  take  place.  The  reports  being 
received  as  to  the  prospects  for  the  new  American  crop  are 
generally  favourable,  but  it  is  too  early  for  reliable  information. 
There  also  seems  to  be  every  probability  ol  a  large  acreage  in 
Egypt  next  season.  Under  the  circumstances  buyers  of  yarn  and 
cloth  rather  hesitate  to  commit  themselves  to  deliveries  a  long  way 
ahead,  as  there  is  the  possibility  of  rather  lower  values.  In  cloth 
for  India  rather  more  offers  have  come  through  in  shirtings  for 
Calcutta,  and,  although  occasional  transactions  have  been  arranged, 
in  most  instances  limits  have  been  too  low  for  business  to  be  done. 
The  demand  in  light  fabric,  such  as  dhooties,  is  now  much 
quieter.  The  China  market  has  not  been  active,  but  sellers  of 
fancies  have  done  fairly  well,  and  bids  have  not  been  entirely 
absent  in  staple  cloths.  There  is  little  new  to  be  said 
with  regard  to  the  position  of  affairs  in  the  Near  East, 
and  business  still  drags.  The  home  trade  is  doing  fairly  well,  but 
rather  warmer  weather  would,  no  doubt,  do  much  to  stimulate  the 
demand  in  the  country.  Manufacturers  have  not  uniform  engage- 
ments, but  most  makers  of  cloths  of  goo^  quality  have  extensive 
order  lists.  In  American  yarns  for  home  use  the  tone  has  been 
quiet  throughout  the  week.  Producers  of  superior  marks  are 
much  better  situated  than  spinners  of  common  qualities.  At  the 
moment  users  are  not  in  the  mood  to  anticipate  future  require- 
ments. Here  and  there  a  few  more  sales  have  been  arranged  in 
bundles  for  India  and  cops  for  the  Continent.  Egyptian  spinnings 
have  been  strongly  held,  as  most  producers  have  healthy  engage- 
ments, and  a  fair  demand  has  been  dealt  with. 

Sir  Jacob  Behrens  and  Sons'  report  says  that  it  seems  almost 
impossible  to  lilt  the  price  of  mid-American  cotton  above  7d. 
per  lb.  No  sooner  is  this  point  reached  than  holders  commence  to 
realise,  and  this  state  of  things  has  happened  twice  already  duriug 
tlie  present  month.  Messrs.  Neill  Bros,  adhere  to  their  original 
estimate  as  regards  this  season's  consumption,  and  think  that 
14 J  million  bales  may  even  prove  too  low  a  figure.  As  regards  the 
new  crop,  they  consider  that  although  good  progress  has  been 
made  of  late,  it  can  no  longer  be  regarded  as  an  early  one. 
Friday's  Movements. 

Sugar. — Refined  goods  rather  quiet  of  sale  at  mostly  unchanged, 
prices.  Ready  parcels  of  German  granulated,  sellers,  12s.  3fd., 
and  May-August,  12s.  3d.,  f.o.b.  Hamburg.  Cane  sales  steady. 
Crystallised  St.  Lucia  sold  15s.  gd.,  and  fine  Demerara  17s.  6d. 
Beet  market  ruled  steady.  May  sold,  gs.  lod.  ;  August,  los.  id., 
los.  ojd.  ;  September,  los.  id. ;  October-December,  los.  id.,  f.o  b. 
Hamburg. 

Coffee.— Auctions  rather  quiet,  but  generally  steady.  Futures 
easier  and  attended  by  some  irregularity.  September  sold,  51s.  to 
51s.  3d.  and  50S.  lojd.  ;  December,  51s.,  50s.  7jd. 

Jute  firm.  Native  first  marks,  April-May,  sold,  ^29  2S.  6d.,  and 
further  buyers,  Daisee  No.  2,  spot,  Hamburg,  ^26 ;  native  firsts, 
spot,  London,  /2g. 

Hemp  steady.     G.S.,  May-Julv,  sold,  £^0  5s. 

Copra  firmer.  Manila,  February-April,  sold,  ^27  i8s,  gd.  ;  July- 
September,  £2(1  7s.  6d.,  and  buyers.  Java,  nett  terms,  January- 
March,  buyers,  ^28  123.  6d.  ;  February-April,  value,  ;^28  7s.  6d. ; 
July-September,  ^26  12s.  6d.     Macassar,  March-April,  ^^28. 

Rubber  steady.  Fine  hard  Para,  spot,  3s.  4Sd.  ;  May-June 
so  d,  3s.  4|d. ;  first  latex  plantation,  spot,  3s.  3id.;  and  April-June 
sold,  3s.  3Sd.  to  3s.  3jd.     Smoked  sheet  nominal. 

Shellac— T.N. ,  May  sold,  76s. ;  August,  78s.     Market  dull. 

Metals.— Tin  firmer,  but  irregular.  Cash  closed  at  ^230  los., 
three  months  at  ^225  los.  English  ingots,  £2^^  to  £2^1,.  Copper 
ruled  easier.  Cash  closed  £b9,  15s.,  three  months' /68  17s.  6d. 
Electros  /72  5s.  to  ;^72  15s.  ;  sheets,  ^fSj.  Lead  lower.  Eng- 
11  r  ^^' '  '°'''='Sn,  April,  sold,  /18  to  /17  15s.  ;  May,  ;^I7  los.  ; 
july,;6i7  5s.  ;  closing  /17  to  /17  15s.,  as  to  position.  Spelter 
steady.  Ordinary  brands,  £z^  5s.  to  £2=,  los.  Iron  irregular. 
Cleveland,  cash,  67s.  gd. 

Linseed  Oil —Spot,  pipes  (landed).  £iy,  barrels,  £zs  los. 
Palm  oil :  Lagos  spot.  ;^34.  Linseed,  April-June,  44s.  gd.  Cotton- 
seed, nominally  ;fg  2S.  6d. 

Corn  (Mark  Lane)— -Wheat :  English  unaltered.  Of  imported 
grades,  Canadian  fully  in  holders'  favour.  No.  i  Northern 
Manitoba,  40s.  gd.  ;  No.  2,  3gs.  gd. ;  and  No.  3,  38s.  gd.  ex  ship. 
Hour  without  material  change.  American  first  spring  patents, 
27s  6d.  to  28s.  6d.  ;  Australian  patents,  nominal  at  28s.  6d.,  both 
landed  being  extremely  scarce.  Grinding  barley:  Odessa,  on 
satnple,  24s.  6d.  to  25s.  ex  quay,  Plate  maize,  26s.  to  26s.  3d.  ; 
and  best  Plate  oats,  i6s.  gd.,  both  landed  terms 


Joint   Stock    Companies'  Exhibits 
Critically   Analysed    and    Compared, 

LONDON    BANK  OF  AUSTRALIA,   LTD, 

In  igi2  profit,  including  ^25,043  brought  forward,  rose 
,^13,114  to  ^^137, 762,  and  the  board  pays  the  usual  dividend  of 
5  per  cent,  on  the  ordinary  shares,  after  giving  jf  10,000  more 
at  ;<^5o,ooo  to  the  reserve  fund,  and  ^^,(x)0  as  a  lo  per  cent, 
bonus  to  the  staff  compared  with  ,^2,000  placed  to  the  provident 
fund  last  year  The  balance  left  to  carry  forward  is  /^25,og3, 
which  is  ;f  50  more  than  that  brought  in.  Prospects  seem  fairly 
good  in  Au.stralia,  the  passing  drought  having  given  place  to^ 
fairly  good  autumnal  rains.  The  only  drawback  is  tightening 
money,  but  trade  continues  good.  Changes  in  the  balance- 
sheet  are  not  important,  but  show  progress.  Thus  deposit  and 
current  account  liabilities  are  ;fi2o,io5  up  at  ^^4, 982, 307,  and 
bills  payable,  &c.,  £2^2A^qj  higher  at  ;f  1,032,043.  Investments 
and  bills  receivable  amongst  ass€t.-i  show  an  increase  of 
.^^35'3.S2  at  ^1,164,573,  and  discounts  and  advances  of 
;^i8o,278  at  ;f4,5C4,3o2.  Bank  premises  are  also  up  ^^9,435  at 
;^39i,994,  and  the  total  of  the  balance-sheet  is  now  ^7,388,939. 

YOKOHAMA  SPECIE  BANK,  LTD. 

In  the  second  half  of  1912,  gross  profit,  including  1,198,75^ 
yen  brought  forward,  was  4,290,168  yen  up  at  15,829,900  yen, 
from  which  interest,  taxes,  current  expenses,  rebate,  allowance 
for  bad  and  doubtful  debts,  bonus,  to  officers  and  clerks,  &c., 
took  12,460,840  yen,  or  4,206,243  yen  more.  Consequently  the 
clear  balance  available  for  appropriation  is  only  83,925  yen 
better  at  3,369,061  yen.  Out  of  this  the  directors  again  place 
350,000  yen  to  the  reserve  fund,  and  recommend  the  usual  divi- 
dend at  the  rate  of  12  per  cent,  per  annum,  which  will  take 
60,000  yen  more  at  1,800,000  yen,  and  a  balance  23,925  y^n 
larger  at  1,219,061  yen  will  remain  to  be  carried  forward.  "The 
reserve  fund  now  amounts  to  17,850,000  J'en,  against  a  paid-up 
capital  of  30,000,000  yen.  This  is  exclusive  of  the  reserve  for 
bad  and  doubtful  debt,  which  stands  at  360,251  yen.  Notes  in 
circulation  are  1,068,105  yen  smaller  at  6,833,722  yen.  Current 
and  fixed  deposits,  &c.,  are  up  25,621,839  yen  to  167,467,922  yen, 
and  bills  payable,  acceptances,  &c.,  show  an  increase  cf 
'  36,410,206  yen  at  144,507,994  yen.  Cash  in  hand  and  at 
bankers,  stated  separately,  together  show  an  increase  of 
1,462,850  yen  at  27,691,229  yen.  Investments  in  public  securities 
are  also  1,329,591  yen  higher  at  21,412,269  yen,  while  bills  dis- 
counted, loans,  advances,  &c.,  show  an  expansion  of  22,986,025 
yen  at  111,284,385  yen,  and  bills  receivable  and  other  sums 
due  to  the  bank  are  33,606,506  yen  larger  at  202,634,105  yen> 
Other  changes  are  insignificant,  but  the  total  of  the  balance- 
sheet  is  now  370,396,893  yen,  an  increase  of  61,744,397  yen  oa 
the  figure  of  twelve  months  ago. 

NATIONAL  BANK  OP  EGYPT. 

In  1912  gross  profits  fell  off  ^1,252  to  ,^409,977,  and  as- 
;f  10,245  more  at  £2-ybi^t^  was  deducted  for  rebate,  while  current 
expenses  rose  by  /■i!,(>88  to  iri36,5i6,  and  ;^82o  less  at  £,<j,y]^ 
went  to  the  directors,  it  follows  that  the  clear  nett  profit  of 
^.'236,441  is  ^22,365  less.  The  balance  of  ^'20,561  brought  for- 
ward from  1911  was,  however,  .^^18,806  better,  so  that  the  final 
credit  of  £,2^-;,oa2.  is  only  ;^3,559  down,  and  the  directors  are 
able  to  make  up  the  dividend  to  8  per  cent,  for  the  year  as 
before,  with  j/ri7,oo2  left  to  go  to  the  new  accounts.  Consider- 
ing the  state  of  business  in  Egypt  throughout  the  year,  this 
appears  to  be  an  eminently  satisfactory  outcome.  Changes  in 
the  balance-sheet  are  considerable,  'but  principally  in  the  direc- 
tion of  increased  Government  business.  Thus  current,  deposit, 
and  other  account  liabilities  are  only  ^78,142  higher  at 
;^3,996,i58,  while  the  moneys  of  the  Mixed  Tribunals  held  by 
the  bank  are  about  ^^414,000  up  at  /^i, 402, 245.  Also,  the 
accounts  of  the  Ministry  of  Finance  show  an  increase  of 
^262, 484  at  ^'2,855,826.  Other  items  are  all  small  on  the  liabili- 
ties side,  but  among  assets  the  most  prominent  entries  are 
advances  on  merchandise  jf73,394  up  at  ;^i,882,884,  and  ad- 
vances on  local  securities  ^£'299,768  down  at  ;(f  1,586,637.  Advances 
to  the  Sudan  Government  are  ;^333,869  higher  at  £9tXt,'i-]i„  and 
bills  of  exchange  /'33o,867  up  at  ;^i,82i,877.  Money  at  call 
and  short  notice  also  shows  an  increase  of  ^'924,000  at 
;^i,59i,ooo,  but  both  Government  securities  held  and  sundry 
securities  are  down,  the  one  ^^61,827  to  ^760,400,  and  the  other 
^182,768  to  ^^276,985.  Cash  is  also  ;^io3,293  less  at  ^1,687,413,. 
but  the  total  of  the  balance-sheet  is  ^^718,348  up  at  ^13,481,952. 
NITRATE   RAILWAYS   CO.,   LTD. 

In  1912  gross  receipts  rose  ^^42,997  to  ^685,326,  and  expenses. 
;^24,973  to  ,^349,258.  Adding  in  the  various  credits  and  in- 
cluding the  balance  of  ;fi37,938  brought  forward,  which  is 
;^3"'°'3  larger,  there  was  altdgether  ffis„02-;  more  divisible  at 
^^493,529.  Out  of  this  ^245,690,  or  ,^106,444  more  than  for  the 
previous  year,  was  absorbed  in  interest  and  redemption,  pay- 
ments, income-tax  and  other  expenses,  besides  which  ;if4,5oo 
was  allowed  for  depreciation  in  the  value  of  Consols,  and  ^^9,161 
was  utilised  to  oay  for  new  sidings  and  buildings,  while 
;^3o,ooo  was  again  set  aside  as  provision  for  renewals  of  loco- 
motives and  rolling  stock.  From  the  remainin"  ^204,179  the 
shareholders  get  their  dividend  made  up  to  7^  per  cent,  for  the 
year  by  a  final  payment  of  4  per  cent.  This  is  A  per  cent,  more 
than  the  dividend  for  191 1,  and  is  given  to  the  ordinary  un- 
converted shares,  the  preferred  converted  receiving,  PS  usual, 
their  7  per  cent.  The  higher  payment  on  the  unconverted 
means  ^  per  cent,  dividend  on  the  deferred  shares,  which  a  year 
ago  got  nothing.  These  payments  made,  ^^79,979,  or  /'57,959- 
le.ss  than  was  brought  in.  remains  to  be  carried  forward.  Gross 
expenses   both    in   Chile   and   London   were  cut   down   a   little — 
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that  is,  from  41). 51  per  cent,  to  4i).o4.  Kxports  of  nitrate  of 
soda  rose  947,112  quintals  to  54,197,439  quintals.  Of  this  total 
15,385,043  quintals  were  shipped  at  Iquique  and  I'isagua  and 
-carried  by  the  Nitrate  Kailways  Co.  Everything  is  all  right 
with  its  finances,  and  the  cash  was  /.'214,56a  at  December  31  last. 
RICHARDSONS,    WESTGARTH    AND    CO.,    LTD. 

Is  this  company  really  going  to  draw  itself  out  of  the 
plough  in  which  it  has  weltered  for  so  many  years?  It  looks 
as  if  it  might,  but  we  cannot  make  close  compari.son  because 
the  figures  of  the  balance-sheet  and  profit  and  loss  account 
made  up  to  December  31  last  cover  the  period  from  August  25, 
1911,  and  no  exact  comparison  of  profits  is  possible.  Kor  this 
long  period,  however,  there  was  a  nett  gain  of  ^16,144,  which 
■compares  with  a  loss  of  ^'6,475  for  the  previous  year.  The 
directors  have  consequently  been  able  to  provide  for  debenture 
stock  interest  up  to  the  end  of  the  year,  and  to  pay  their  own 
fees,  the  one  item  taking  ^'21,209,  or  £sAi'}  more,  and  the 
•other  jf2,5oo.  The  two  together  bring  out  the  debit  balance 
at  ;^7,564!  It  is  explained  by  the  directors  that  although  the 
position  is  ^^22,500  better  than  for  the  previous  period,  the 
gain  is  not  consistent  with  the  volume  of  work  done.  Losses 
have  been  incurred  on  gas  engines  at  Middlesbrough,  and  the 
■exceptiftnally  large  number  of  contracts  for  special  marine 
■engines  booked  for  the  Hartlepool  Works  were  at  unremunera- 
lively  low  prices.  ,  Moreover,  the  initial  cost  of  the  Diesel  oil 
■engines  has  been  very  great,  but  all  this  is  going  to  change 
for  the  better,  and  as  most  of  the  unremunerative  contracts 
will  be  completed  about  next  June,  while  subsequent  work  has 
"been  booked  at  better  prices,  it  is  reasonable  to  infer  that  next 
■exhibit  will  be  better  than  this  one.  Many  changes  are  notice- 
able in  the  balance-.sheet,  but  we  need  only  draw  attention  to 
the  fact  that  ,^44,701  additional  has  been  sunk  in  Heavy  Stamp- 
ings, Limited,  /45,ooo  of  that  company's  debentures  having 
"been  taken  over.  Richardsons,  Westgarth  al.so  hold  54,098 
/^i  shares  of  that  company,  but  they  are  not  entered  at  any  value 
in  the  accounts. 

JOHNSON   AND   PHILLIPS,  LTD. 

No  mention  is  made 'of  dividends,  but  yet  this  electrical 
engineering  company  made  a  profit  last  year  .1^9,925  larger 
than  in  1911  at  ;if28,325.  Adding  in  the  balance  of  £1,03-11, 
which  was  p^i,i22  down,  the  divisible  profit  of  ;£2g,358  is 
^^8,803  better.  Of  this  ;f6,i43  is  put  to  the  debenture  sinking 
fund  and  ^5,640  to  depreciation  of  machinery,  whUe  .^3,313 
is  either  written  off  patents,  licenses,  &c.,  or  devoted  to  wipe 
•out  cost  of  issuing  second  debentures.  The  depreciation  allow- 
ance is  ;^2,5oo.  up,  and  altogether  when  the  directors'  fees  are 
paid,  together  with  interest  on  debentures  and  loans,  most  of 
the  increased  profit  disappears,  and  the  balance  of  ;^3,3i5  left 
to  carry  forward  is  only  ^2,282  up.  The  paid-uo  share  capital 
is  ;if  175,000,  and  the  debenture  debt  jf  184,349,  including  accrued 
interest.  Credit  has  to  be  leaned  on  heavily  because  sundry 
■debtors  show  an  increase  of  £22,y<:,4,  and  are  entered  for 
;ifi25,q3i,  and  stocks,  &c.,  although  down  ;fi5,62o,  still  amount 
■to  .1^135,363.  Thanks  probably  to  an  increase  of  ;^2o,ooo  in  the 
second  debentures  outstanding,  cash  is  up  £6, 136  to  ;f  I5,.367• 
METROPOLITAN    ELECTRIC    TRAMWAYS,    LTD. 

In  1912  this  company  received  /3,5oo  more  at  ;^35,ooo  as 
-dividend  and  bonus  -upon  its  investment  in  the  North  Metro- 
politan Electric  Power  Supply  Co.,  :ind  its  entire  revenue  was 
j^5i8,025,  or  ^16,358  more  than  in  the  previous  year.  Working 
■expenses,  however,  took  ;f  18,404  more  at  ;f2i9,902,  and  repairs 
and  maintenance,  together  with  provision  for  reconstruction 
and  renewals,  took  .^7,998  more  at  ;;r82,869.  Hut  there  was  a 
saving  of  ;^2,229  on  administration  and  general  expenses, 
entered  at  ^^27,611,  after  deducting  ;^7oo  as  proportion  of 
salaries  chargeable  to  capital.  Other  minor  changes  allowed 
for,  there  was  a  bal.ince  of  ^^57,375,  or  ^^3,302  less,  left  to 
be  dealt  with,  out  of  which  the  shares  got  a  dividend  of  5J4  per 
cent,  for  the  year,  including  the  interim  dividend  of  2J4  per 
<-ent.  This  is  14  per  cent,  less  than  for  the  previous  year,  and 
after  again  pl.acing  /lo.ooo  to  reserve,  ^^1,323  less  at  /'604 
is  left  to  carry  forward.  During  the  year  the  share  capital  was 
reduced  by  £21:  :;i2  through  the  conversion  of  the  314,016  £1 
deferred  shares  into  78.504  ordinary  £1  shares,  and  this  was 
balanced  in  the  accounts  by  writing  ;f9a,56i  off  preliminary 
■expenses  and  by  writing  capital  expenditure  down  to  /■i42,95o. 
In  all  ^^7.877  of  debenture  stock  w.is  cancelled,  viz.,  is,  177  of 
4J2  and  jf2,5oo  of  5  per  cent,  stock.  Particulars  are  given  re- 
garding the  tramways  and  light  railways  whose  receipts  re- 
main practically  stationary,  but  whi>.se  expenses  rose  ^'24,348, 
bringing  down  the  nett  revenue  to  ;^I38,902,  and  about  the 
Electric  Power  Supply,  as  also  ref,Mrding  the  working  of  the 
new  arrangements  with  the  London  County  Council,  and  for 
the  consolidation  of  the  company's  interests  with  those  of  the 
Ix)ndon  United  Tramways,  Ltd.  These  we  have  no  space  to 
set  forth. 

CALCUTTA   TRAMWAVS    CO.,    LTD. 

Prosperity  continues  to  atte-nd  the  operations  of  this  re- 
invigorated  enterprise,  and  in  11)12  the  gross  receipts  of  the 
two  undertakings,  the  Calcutta  and  the  Howrah,  rose  /'i4,485 
to  ^217,033,  while  working  expenses  ■went  up  only  /7,78a  to 
^122,167.  Thus  the  nett  revenue  of  ;£94,867  is  ;f6,703  better, 
and  as  the  balance  of  £3,q3y  brought  forward  was  ;^2,275  up 
there  is,  at  ^'98,803,  ;f8,978  more  available  for  division.  Accord. 
ingly,  the  dividend  is  increased  by  i  per  cent,  to  7J  per  cent. 
for  the  year,  while  ;fi5,ooo,  as  compared  with  /iq,ooo,  is  set 
aside  to  the  depreciation  fund.  It  took  .1^3,540  more  to  pay  the 
dividend,  and  yet  the  balance  left  to  carry  forward  is  /708 
up  at  ^^4,(126.  Adding  the  interest,  as  iwell  as  the  assignment 
from  revenue,  and  deducting  /9,15s  written  off  for  renewals 


and  additional  expenditure  on  power  hoiue  plant  made  during 
the  year,  the  depreciation  fund  is  now  £ji,d2,  again«t  £fi^,ijf> 
at  the  end  of  11/01,  or  /7,546  better.  It  is  explained  that  the 
working  expenditure  went  up  principally  becaiue  of  the  in- 
creased mileage  run,  and  also  owing  to  a  complete  overhaul  of 
the  power  station.  Part  of  the  cost  of  this  has  been  taken 
from  the  depreciation  fund.  No  analysis  of  the  accounts  seenu 
to  be  necessary,  for  everything  looks  in  fir.stclas.s  order. 
PRIMITIVA   GAS  CO.   OF    BUENOS  AIRES,   LTD. 

During  the  year  ended  December  31  8,410  new  services  were 
added  to  this  company's  system,  and  the  sales  of  gas  in- 
creased by  5.75  per  cent.  Profits  were  affected  by  the  in- 
creased cost  of  coal  and  materials,  labour  strikes,  and  high 
freights,  but  the  total  income,  including  interest  from  the 
German  Transatlantic  Electricity  Co.,  amounted  to  /334,65'- 
Adding  /s  1,937  brought  forward,  the  nett  balance,  after  pro- 
viding for  debenture  interest  and  other  charges,  was  /3o5/»5, 
out  of  which  the  ordinary  shares  get  a  dividend  of  0  per 
cent.,  /2,ooo  is  put  to  pension  fund,  and  ^35,000  to  Retiro 
Works  amortisation  account,  and  /4o,48o  is  carried  forward. 
Capital  expenditure  for  the  year  was  ^206,566,  making  a  total 
of  /3,65o,625.  On  the  other  hand,  10,000  £%,  ordinary  shares 
were  sold  at  a  premium,  and  ^400,000  4  per  cent,  debenture 
stock  (1911)  was  created  and  issued  together  with  the  ^55,000 
remaining  of  the  ^200,000  created  in  191 1.  Amongst  the 
assets  are  /53i,5oo  tor  balance  due  in  respect  of  the  sale  of  the 
electric  section,  ^459,935  for  stocks  of  coal,  oil,  ice,  ^627, 154 
for  Retiro  Works  amortisation  and  expenses  of  the  amalgama- 
tion of  the  companies.  Debtors  owe  ^207,650  against  /i2^,i23 
due  to  sundry  creditors,  investments  are  valued  at  ^4^846, 
and  cash  and  bills  come  to  ^'136,490. 

SUTHERLAND    STEAMSHIP    CO.,    LTD. 

This  company  shared  to  the  full  in  the  improved  conditions 
which  prevailed  during  the  past  year,  and  its  profits  for  the 
twelve  months  ended  .March  31,  including  £<),fAf,  more  at 
/io,8oi  brought  forward,  showed  an  increase  of  no  less  than 
^66,467  at  /i 20,008.  After  providing  for  administration 
charges,  the  nett  balance  was  ^70,768  larger  at  /•  18,233,  and 
the  directors  make  very  good  use  of  this  increase.  The  divi- 
dend is  doubled  at  15  per  cent.,  and  in  addition  to  providing 
^7,083  for  the  bi-annual  redemption  of  mortgage  loan,  ^52,773 
is  specially  appropriated  to  reducing  this  indebtedness.  Then 
/2o,ooo  is  again  put  to  maintenance  and  reserve,  and  after 
writing  off  /i,967  or  /4,o33  less  for  balance  of  amalgamation 
expenses,   the    sum  carried   forward    is   reduced   by  ^2,963  to 

f7,838.  The  value  of  the  fleet  has  been  reduced  to  the  round 
350,000  by  writing  off  /8,32i.  Liabilities  on  mortgage  before 
allowing  for  the  present  appropriations,  show  a  reduction  of 
/i9,oi7  at  /i  12,071,  and  current  liabilities  are  ^42, in  down 
at  /'32,o74.  Voyages  in  progress  this  time  appear  as  an  asset 
for  /i8,333  against  a  liability  of  /3.338  a  year  ago. 
LONDON  TRUST  CO.,  LTD. 
A  year  ago  powers  were  taken  to  increase  the  capital  to 
/i, 250,000  by  the  creation  .of  60,000  £\o  shares,  which  were 
to  be  converted  when  fully  paid  up  into  /i8o,ooo  5  per  cent. 
cumulative  preferred  stock  and  /'42o,ooo  deferred  stock.  Of 
these  18,576  have  been  issued,  and  as  at  the  same  time  the  old 
6  per  cent,  preferred  stock  amounting  to  /3oo,ooo  was  con- 
verted into  ^■450,000  5  per  cent,  preferred  stock,  the  paid  up 
capital  is  now  /79i,72o.  To  provide  in  part  for  this  nominal 
addition  the  book  value  of  some  of  the  securities  was  written 
up,  but  the  auditors  say  that  such  increased  values  are  below 
the  current  quoted  prices.  As  the  result  of  this  revaluation 
and  of  the  employment  of  the  new  capital  the  investments 
show  an  increase  of  /300,05a  at  /i, 898,848,  and  the  directors 
certify  that  the  annual  valuation  shows  a  surplus  over  the, 
issued  capital  and  reserve.  The  gross  income  for  the  year 
ended  March  31  was  /7,47o  larger  at  /88,o54,  and  after  pro- 
viding for  interest,  directors'  fees,  &c.,  the  nett  balance,  in- 
cluding /3,io7  more  at  /9,5i8  brought  forward,  was  /8,7q8 
up  at  /54,682.  Dividends  on  the  preferred  stock  and  new 
shares  having  been  met,  the  distribution  of  the  deferred  stock 
is  increased  from  5  per  cent,  to  6,  and  /3.S42  is  written  ofl 
for  expenses  incurred  in  connection  with  the  Act  of  Parlia- 
ment and  the  new  issue,  leaving  /io,634  or  /i,ii6  more  to  be 
carried  forward. 

CITY   OP   SANTOS    IMPROVEMENTS   CO.,    LTD. 
In   1912  profits  improved  by  £2i,-t^^  to  /S7,34o,  but  the  bal- 
ance of  /3,o62  brought  forward  was  £i,f>^  less,  so  that  the 
^90,402    available    is   only   /2i,o2i    better.     The    revenue   in 
Santos  was  converted  into  sterling  at   i6.i56d.  per  milreis  or 
.o3id.   higher  than   a  year  ago,   and   the  floating   asseU   and 
liabilities   in    Drazil   have   been   valued   at    i6.t2«d.   or   .I25d. 
more.     This  slight  increase  has  helped  to  swell  the  totals,  but 
quite  apart  from  that  the  business  has  been  remarkably  pro6t- 
able,  and  the  directors  accordingly  make  up  the  dividend  to 
74  per  cent,  for  the  year,  less  tax,  against  7  per  cent,  paid  for 
1911,   the   extra    i   per   cent,    having   been   distributed    in   the 
interim  dividend.     They  also  place  /i.ooo  more  at  /5,ooo  to 
reserve,  and  make  a  contribution  of  /8,ooo  as  against  £2,000 
to  tramways  and  renewal  account,  and  still  have  £2,130  mora 
at   /s,282    left   to  carry    forward.     The   busine.««   of   the   gasi 
works  seems  to  have  been  about  stationary ;  in  fa^t,  there  was 
a  decrease  of   12  in  the  number  of  private  >on-umers,  bring- 
ing  it   down   to   2,625,   but  the  number  of   lH>uses  consuming 
water  increased  bv  216  to  5,7ai,  and  the  numVr  of  P»*«"- 
gers   carried    bv   the   tramways    rose    2,705,772    to    i3.6o6.,57n. 
Tramwav  electrification   is  qow  practically  c>>mplete.   making 
the  total'  length  of  line  in  work  j8  miles.     I'sers  of  electnc 
light  have  increased  faster  than  gas  consumers  have  declined, 
the  number  of  private  amsumers  being  up  447  to  1,342.     In  al» 
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respects,  therefore,  the  report  is  encouraging.  A  nett  in- 
crease of  ^£87,274  is  shown  in  the  value  of  the  properties, 
bringing  them  up  to  ^f  1,030,289,  and  vash  is  down  ;i'54.7'5  ^" 
£i3,SS(>,  notwithstanding  the  increase  in  the  paid  up  capital, 
but  the  proceeds  of  th^  issue  of  11,500  ^10  ordinary  shares 
successfully  made  in  the  beginning  of  last  month  do  not  come 
into  the  accounts. 

EGYPTIAN    MARKETS,    LTD. 

We  forgot  plague  in  mentioning  the  share.-;  of  this  company 
the  other  week  among  our  hints.  It  suffered  badly  from  that 
trouble  last  year,  4,200  market  days  having  been  lost  in  conse- 
quence. In  191 1  the  number  of  days  lost  was  only  i,S32.  He- 
ceipts  accordingly  fell  off  /d.i')!',  or  to  £y  18s.  iid.  per  market 
per  week,  a  decre'ase  of  19s.  iid.  on  1911.  Nett  profit,  however, 
was  only  ^4,803  down  at  ^28,802,  and  the  final  distributable 
total  of  £3o,-ys  was  only  ^'1,829  lower,  partly  because  the 
balance  of  £4,318  brought  forward  was  /.■i,473  better,  while 
j/?i,5oo  less  at  ^^2,200  went  to  the  Government  as  its  share  of 
the  profits.  Accordingly  the  directors  are  able  to  again  make 
up  the  dividend  on  the  ordinary  shares  to  10  per  cent,  for  the 
year,  and  to  give  the  deferred  shares  £6  i6s.  9d.  each  instead 
of  /8  4s.  jd.  The  balance  of  /.■4,830  remaining  to  be  carried 
forward  will  be  ;;^544  better,  and  it  is  to  be  hoped  that  the 
current  year  will  see  a  considerable  improvement.  In  various 
directions  the  business  has  been  diligently  cultivated  and  pre- 
parations are  being  made  for  its  further  extension. 

ANGLO-CONTINENTAL    SUPPLY    CO.,     LTD. 

Amongst  other  things,  this  concern  appears  to  own  a  number 
of  coffee  shops,  and  dealing  in  coffee  is  its  principal  business. 
As  last  year  was  an  untoward  one  in  the  coffee  trade,  a  much 
manipulated  one,  it  is  not  surprising  that  profits  should  be 
down,  and  they  were  down,  for  in  1912  the  nett  revenue  was 
only  ^£'79,193.  This  looks  a  tremendous  fall  from  the  previous 
e.xhibit  of  ;^r85,9i7,  but  that  covered  the  period  from  June  26, 
1910,  to  December  31,  igii.  Including  the  balance  of  /3,356 
brought  forward,  there  is  ;f7i,8o3  to  be  dealt  with,  out  of  which 
the  8  per  cent,  cumulative  preference  dividend  has  been  paid 
to  the  end  of  the  year,  and  ^'4.500  reserved  for  English  and 
French  taxes,  but  nothing  is  this  time  set  aside  to  the  work- 
men's insurance  against  ;^2.5oo  a  year  ago,  when  also  ;f37,o37 
was  taken  away  as  proportion  of  profits  prior  to  the  incorpora- 
tion of  the  companv.  A  balance  of  £3,303  will  remain  to  be 
carried  forward.  The  balance-sheets  comparisons  are  of  little 
value,  and  we  need  only  mention  that  owin"  to  the  selling 
price  of  coffee  having  come  down  a  little  the  pre.5ent  outlook 
for  the  company  is  said  to  be  satisfactory. 

R.    WHITE    AND    SONS,    LTD. 

The  hopes  raised  a  year  ago  that  the  improved  position  then 
shown  was  the  beginning  of  better  times  for  this  company  have 
not  been  realised.  For  one  thing,  the  weather  instead  of  being 
favourable  to  a  large  consumption  of  mineral  waters  was  the 
exact  opposite,  and,  for  another,  prices  of  raw  materials  were 
exceedingly  high.  As  the  result  of  this  combination  of  ad- 
verse circumstances  the  trading  profits  for  the  twelve  months 
ended  Xovember  30  showed  a  decrease  of  ^^.^8,385  at  ^^67,263, 
and  after  providing  for  management  expenses,  &c.,  there  was 
a  loss  of  ^18,943  compared  with  a  profit  of  ^38,073.  This  is 
deducted  from  the  credit  balance  brought  in,  leaving  ^^^1623  to 
be  carried  forward.  Additions  to  property  and  plant  accounts 
were  small,  making  the  totals  ^^291, 731  and  ;fi6o,44i  respec- 
tively, while  goodwill,  trade  marks,  &c.,  remain  at  £c)4,3Ciy. 
Bottles,  syphons,  boxes,  &c.,  have  risen  by  ^£'22,530  to  ;f  198,444, 
but  debtors  owe  ;^3,i58  less  at  ;f3o,674  against  a  decrease  of 
£7,623  to  ^^19,926  in  sundry  creditors,  and  cash  is  ^48,462 
,  down  at  ;^5S,265. 

NESTLE   AND  ANGLO-SWISS   CONDENSED    MILK    CO. 

In  the  past  year  this  companj'  was  faced  with  a  somewhat 
unusual  difficulty,  the  supplies  of  milk  secured  by  contract, 
which  under  .^normal  conditions  would  have  been  just  suffi- 
cient to  meet  sales,  having  proved  to  be  exceptionally  large. 
Stocks  consequently  accumulated  rapidly,  and  in  order  to 
prevent  them  from  becoming  unwieldy  the  directors  took  to 
selling  fresh  milk  in  England  and  to  making  cheese  in 
Switzerland.  In  spite,  however,  of  these  expedients,  the 
stocks  of  materials  and  manufactured  goods  on  December  31 
.showed  an  increase  of  no  less  than  22,398,053  frs.  at 
40,163,404  frs.  Nett  profits,  including  714,000  frs.  from  bonus 
on  shares  held  in  the  Peter,  Caillcr,  Kohler  S.C.  Co.  were 
''542)335  frs.  up  at  12,239,155  frs.,  and  with  22,625  ^'^^■ 
brought  forward  gave  12,261,781  frs.  or  1,441,574  frs.  more 
available.  Out  of  this  the  appropriations  to  the  statutory  and 
special  reserves  are  increased  by  154,233  f;s.  to  1,023,915  frs. 
and  7T4,ooo  frs.  to  1,714,000  frs.  and  the  directors  take 
47>i87  frs.  more  at  525,087  frs.  The  addition  to  the  pension 
fund  IS  again  500,000  frs.,  but  200,000  frs.  less  at  250,000  frs. 
IS  put  to  the  fund  for  non-insurable  risks,  and  the  dividend  is 
then  increased  from  75  frs.  to  80  frs.  per  share,  leaving 
226,153  frs.  more  at  248,778  frs.  to  be  carried  forward.  During 
the  year  the  company  issued  12,000,000  frs.  in  bonds,  and  at 
the  same  time  the  current  liabilities  rose  bv  17,853,030  frs.  to 
33,965,866  frs.  On  the  other  side,  in  addition  to  the  big  in- 
crease in  stocks  already  noted,  sundry  debtors  were 
5,161,633  frs.  up  at  23,c|oi,34i  frs.,  and  there  is  a  new  item 
of  8,430,000  frs.  for  participations,  representinp;  the  company's 
interests  in  subsidiary  undertakings  under  its  control,  which 
have  hitherto  been  included  under  real  estate,  machinery,  in- 
ventories,   &c. 

ARAUCO   CO.,    LTD. 

A  very  good  year  was  experienced  by  this  companv  in  1912, 
and  the  nett  revenue  left  after   meeting   interest  charges  was 


p^i6,674  better  at  £^.i,sS7-  Including  the  balance  of  /i9,i43:, 
brought  forward,  which  was  £787  less,  there  was  /^i5,887  more 
at/i04,500  available  for  division,  out  of  wnich  the  share  capital 
gets  a  dividend  of  10  per  cent,  paid,  half  from  railway  and 
half  from  colliery  nett  earnings.  A  year  ago  the  distribution 
was  only  6  per  cent.,  and  yet  rather  more  is  now  put  aside,  sc^ 
there  has  been  no  straining  to  pay  this  dividend.  Twelve  months 
back,  for  example,  /.'io,ooo  was- put  to  the  renewal  fund  and 
;f  20,000  to  coal  minis  extension  reserve.  This  time  the  re.serve 
fund  gets  jf  10,000  and  the  fund  for  equalisation  of  dividends. 
^25,000.  Even  then  ;f2i,7i8,  or  ./f  1,775  niore  than  was  brought 
in,  will  remain  to  be  carried  forward.  Gross  railway  earnings 
came  to  _^i2i,6i2,  or  /i3,679  more,  and  nett  receipts  at  ;^62,i9<> 
were  ^'9,287  better.  The  mines  also  yielded  ^^4,991  more  at 
^{^62,463,  and  the  output  of  coal  increased  by  3g,()0g  tons,  while 
the  sales  were  5o,8<i7  tons  higher,  in  fact  sales  last  year  ex- 
ceeded the  output  by  over  12,000  tons.  The  balance-sheet  is. 
strong,  but  does  not  require  analysis.  In  all  the  reserves  now- 
amount  to  jf  50,000. 

BELL'S    UNITED    ASBESTOS    CO.,    LTD. 
In   191 2   nett  profit   rose  £3,74S   to  /f24,495,   and   as   £3,o2Cf, 
more  at  /'i9,i5i  was  brought  forward,  after  giving  the  director*. 
an  additional  bonus  of  £300,  as  authorised  by  the  shareholders, 
a  year  ago,  there  is  £43,646,  or  ;ffa,774  more,  available  for  dis- 
tribution.    Out  of  this  the  preference  share  charges  took  ;f  1,951 
more  for  the  year,  but  this  does  not  prevent  the  directors  from 
again  paying  12^  per  cent,  on  the  ordinary  share  capital,  viz.,. 
IS.   interim  and   is.  6d.   final,  and  from  placing  ^'15,000  to  the 
general  reserve,  against  nothing  a  year  ago.     To  be  sure,  the 
balance  carried  forward  is  ;^io,i77  less  at  ^'9,274,  but  there  is 
nothing  alarming  in  that.     Trade  prospects  are  said  to  be  good,, 
and  as  there  does  not  promise  to  be  any  labour  disturbance  this 
year  comparable  to  the  mining  strike  of  last  year,  the  gains 
for  1913  should  be  better  than  ever,  especially  as  the  "  I'oilite"^ 
Asbestos   Cement   Sheet   and  Tile   Factory,   now   working   satis- 
factorily although  not  fully  equipped,  is  exercising  a  favourable 
influence  on  the  overturn.     Several  changes  in  the  balance-sheet 
are  indicative  of  larger  business,  not  least  the  decrease  of  nearly 
£4,000  in   the  stock-in-trade.     Cash   is  up  /^ 30, 204  to  ;f48,4i7, 
doubtless  becau.se  the  new  preference  capital  paid  in  was  not  alt 
absorbed     in    the     business   at    the    date   of    the    balance-sheet, 
although  ^14,188  had  been  added  to  the  cost  of  freehold  lanJ 
and  buildings,  &c.,  making  the  total  /.33,oo-  nett. 
PETTICREW    AND    STEPHENS,    LTD. 
The    business    of    this    Glasgow    drapery    house    was   rather 
better    in    the    twelve    months    ended    February    19,    and    nett 
profits    show    an    increase    of    ^^786    at    £.2o,(i)g.      A    smaller 
balance   of    ^681    was   brought    forward    and    interest  charges 
took    rather    more,    so    that    after    repeating    the    dividend   of 
10    per    cent,    an   the   ordinary    shares    and    the   appropriations- 
of  2.'3i0oo  to  reserve  and  ;f2oo  to  bad  debt  reserve,  the  surplus 
carried  forward  was  only  £iS9  np  at   / 1,040.     The   provision 
for   depreciation   does   not  seem  to  be  particularly   liberal,   as 
property  and   goodwill   account   was  only  reduced  by  ^^634  to- 
^'164,638.     Sundry  debtors  have   risen    /.■i,66o  to  £34,682,   and 
cash    is    /'i,o67    higher    at    ^'5,492,    but    temporary    loans    of 
£2,1)88   have    been   called   in,    and    .st<x;ks    are   £8ct<)   smaller   at 
/.'47,329,   while,  on   the  other   hand,   ^.5,738   less   at   ;fi7,i6o   is 
due    to   sundry   creditors.      The    directors   state    that    the   com- 
panv has  now  acquired  the  right  to  come  under  the  obligation 
to  purchase  the  galleries  of  the  Art   Institute,  of  which  it  ha.s 
hitherto  been  a  tenant  under  certain  protective  conditions,   for 
;^'6o,ooo  at  any  date  before  Whitsunday,   1923. 

ASSOCIATED  OMNIBUS  CO.,  LTD. 
In  February,  1912,  the  directors  of  this  undertaking  offered 
200,000  7i  per  cent,  preference  shares  for  subscription  to  pro- 
vide funds  for  the  purchase  of  motor  omnibuses,  but  thcr 
response  was  very  poor,  only  17,058  shares  having  been  taken 
up.  At  the  same  time,  the  working  of  the  horse  omnibuses 
could  not  be  continued  except  at  a  considerable  loss,  owing 
to  the  low  earnings  and  the  high  price  of  forage,  and  the 
service  was  stopped  in  October.  The  company  then  bought 
55  motor  vehicles  from  the  E.G.O.  for  ^^50,000  in  second 
debentures,  and  arranged  with  that  company  to  work  and' 
maintain  them  for  20  years  at  a  fixed  price  of  8.5d.  per  mile. 
These  second  debentures  carry  interest  at  the  rate  of  6  per 
cent,  per  annum,  and  also  take  half  the  profits  after  paymeiit 
of  the  preference  dividend.  The  'buses  were  delivered  in 
October,  but  apparently  the  results  of  the  working  up  to  the 
end  of  the  year  are  not  included  in  the  accounts  just  presented, 
which  show  gross  receipts  of  /'28,896  and  expenses  of  £3^-7^3- 
To  the  loss  of  .^3,826  are  added  ^5,282  for  depreciation, 
£i,c)iq  for  interest,  &c.,  and  ;f2,i5i  for  expenses  of  preference 
issue,  and  after  deducting  the  reserve  and  in.surance  funds  of 
/5,579,  and  sundry  small  receipts,  the  nett  loss  was  ^,^7,011.  A 
further  loss  of  ;f 3 1,407  was  incurred  on  the  realisation  of  the 
horses,  omnibuses,  &c.,  on  writing  off  ^13,203  for  goodwill, 
so  that  the  total  deficiency  to  date,  including  the  debit 
balance  of  ;^4,o8o  brought  forward,  is  ;!f 42,498. 
OTIS  STEEL  CO. 
The  report  for  1912  is  the  first  issued  by  the  American 
company,  which  took  over  the  business  of  the  English 
company  a  year  ago,  and  we  must  congratulate  the  board  on 
the  excellent  presentment  it  makes,  as  well  a<i  upon  the  con- 
servative way  in  which  they  have  handled  the  profits.  It  was 
a  difficult  3'ear  for  various  reasons,  but  the  profit,  turned  into 
sterling,  was  not  very  far  short  of  the  average  annual  earn- 
ings of  the  English  company  for  a  period  of  six  years  before- 
the  transfer.  Along  -n'ith  the  report  comes  a  long  and  interest- 
ing letter  from  the  chairman  of  the  board,  Mr.  T.  Frame 
Thomson,  and  this  may  be  taken  as  substitute  for  the  chair- 
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man's  speech  at  the  English  meeting.  It  will  be  found  in- 
teresting and  encouraging  reading.  The  balance-sheet  is  given 
in  dollars,  and  the  profit  and  loss  account  also,  but  the  leading 
items  are  turned  into  sterling,  and  show  trading  profits 
^116,366,  against  jC()^''99S'  *^^  earnings  for  191 1.  The  direc- 
tors are  able  to  give  the  common  stock  i  per  cent.,  which  takes 
j^'g,o62,  after  putting  aside  /'20,54c)  to  depreciation,  setting 
aside  £^o,H2j  to  suspense  account  against  profits  earned  but 
not  realised,  and  writing  £$,y-h  off,  being  expenditure  in- 
curred upon  special  renewals  to  the  stock  yard  and  boiler 
equipment.  A  balance  of  jfi  1,631  will  be  left  to  carry  for- 
ward. (Jwing  to  the  payment  of  a  dividend  on  the  common 
stock,  ji'4,531  has  to  be  devoted  to  the  redemption  of  the  pre- 
ferred stock.  Since  the  close  of  the  year  first  mortgage  gold 
bonds  to  the  amount  of  ^'616,459  h&ve  been  floated,  but  do 
not  come  into  the  accounts.  Last  year  /7.665  was  spent  on 
additions  and  improvements,  and  part  oT  the  £s<''(>  written 
off  depreciation  represents  outlay  of  a  like  kind.  VVe  cannot 
■compare  the  balance-sheet  with  th.Tt  of  previous  years,  but  it 
appears  to  be  set  forth  with  sufficient  fulness  and  precision. 


BALANCE     SHEET    FACTS 
AND     INFERENCES    FOR    INVESTORS. 

Abolkir  Co.,  Ltij.— Xett  profit  tor  the  year  191.2  was  .^9,837 
■  downat;/'i5,i84.  Adding  the;^5,99i;  brought  forward,  there  was 
.;^2i,i7g  of  clear  revenue,  or  ji'8,8i6  less,  and  the  dividend  is 
reduced  to  6  p^r  cent,  for  the  year  as  against  8  per  cent,  paid 
for  1911.  The  balance  left  is  still  /a, 817  smaller  at  £3,i~t). 
Apparently  the  letting  of  land  was  satisfactory  on  most  of  the 
properties  owned  by  the  company,  but  the  rents  were  rather 
.smaller  in  all  cases,  and  although  a  jiigher  price  by  3s.  iid.  at 
£^  8s.  per  kantar  was  obtained  for  the  cotton,  the  crop  was 
below  the  average.  The  balance-sheet  shows  that  estates  account 
has  risen  ;^i 5,986  to  ;,^'332,5o6,  and  /.'6,348  has  been  added  to  the 
•cost  of  the  Rourlos  Estate,  raising  it  to  ;£' 95,841.  Cash  is  down 
/4,478  to  ^^4,515. 

Alcoy  .\nd  G.\ndh  R.mlw.w  and  H.^sbouk  Co.,  Ltd.— Our 
coal  strike  last  year  had  a  marked  effect  on  the  fortunes  of  this 
■company,  as  no  coal  was  received  at  the  harbour  for  two 
months.  Supplies  were  drawn  from  other  quarters,  with  the 
result  that  when  shipments  were  resumed  the  principal  market 
was  found  to  be  well  stocked  with  coal  that  had  not  passed  over 
the  company's  system.  Mainly  becau.se  of  this  the  gross  receipts 
for  the  12  months  ended  December  31  showed  a  decrease  of 
£S'^°A  3t  ^^26,386,  and  although  expenses  were  reuuced  by 
^778,  the  nett  balance,  including  ^757  less  at  ;^i3o  brought 
forward,  was  /5,257  down  at  ^^'8,229.  After  providing  for  de- 
benture and  other  interest,  ;^5oo  is  set  .iside  for  depreciation  of 
rails,  rolling  stock,  &c.,  compared  with  /i,942  for  renewal  cf 
rails,  and  the  distribution  on  the  4  per  cent,  fir.st  mortgage 
■debentures  is  cut  down  from  2^  per  cent,  to  i^,  le.iving  ^fgo  or 
/41  less  to  be  carried  forward.  A  concession  has  been  obtained 
for  the  construction  of  a  railway  of  about  14  miles  from  the 
Harbour  of  Gandia  to  Cullera,  where  it  will  connect  with  an 
■existing  line  to  Silla.  It  is  estimated  that  the  line,  including 
locomotives  and  rolling  stock,  will  cost  ^^70,026,  and  with  the 
increase  of  traffic  it  will  bring  to  the  existing  railway  and 
harbour,  will  produce  ^6,835  nett  per  annum.  In  order  to 
carry  out  the  work  it  will  be  necessary  to  enlarge  the  borrowing 
■powers,  and  an  extraordinary  general  meeting  will  be  held  for 
this   purpose. 

.\l:strai.ashn  Mortg.^ge  and  Agency  Co.,  Ltd.  (in  Liqdtda- 
tion). — The  liquidator  announces  that  he  has  now  realised  the 
whole  of  the  company's  assets,  with  the  exception  of  one  small 
item  valued  at  ;if50.  Owing,  however,  to  a  claim  of  ;fi.8oo 
having  been  made  under  the  Australian  Land  Tax  Assessment 
Act,  1910,  he  is  unable  to  have  the  final  liquidation  closed. 
An  appeal  against  the  assessment  has  been  lodged  which  will 
involve  a  delay  of  some  months,  and  in  the  meantime  a  further 
payment  is  to  be  made  to  the  preference  stockholders  of  50  per 
•cent,  of  their  holdings  still  outstanding.  The  accounts  show 
A  balance  in  hand  of  ;f  10,293,  of  which  the  proposed  payment 
will  take  /13.930,  and  after  meeting  the  land  tax  (if  the  com- 
pany is  found  liable),  and  the  costs  of  liquidation,  it  is  esti- 
mated that  there  will  be  a  further  sum  of  about  ^^2,500  available 
for  distribution. 

Ben.  Evans  and  Co.,  Ltd. — Profits  for  the  twelve  months 
ended  February  28  improved  by  /.4,"(>3  to  £i^,:io^,  and  the 
•directors  take  advantage  of  the  increase  to  write  ;^i, 501  off  the 
original  debenture  redemption  and  new  issue  expenses  ac- 
count. After  providing  for  debenture  interest  and  other 
charges,  and  adding  ^344  or  /i,074  less  brought  forward  on 
account  of  the  ordinary  shareholders,  the  balance  available 
was  ;£6,35o,  but  the  dividend  is  kept  down  to  5  per  cent., 
and  the  sum  r.irried  rut  is  increas'd  by  /'i,oo6  to  /^i.3s'^. 
There  is  nothing  in  the  balance-sheet  calling  for  special 
mention. 

British  and  Ai'STR.ttASiAN  TRtsT  and  Loan  Co.,  Ltd. — In 
their  35th  annual  report  for  the  year  1012  the  directors  of  this 
company,  which  is  being  slowly  lic]uidated,  had  ^'30,266  to 
divide,  or  /i,oS3  less  than  a  year  ago.  although  the  /17.34O 
brought  forward  and  included  in  the  total  was  ;^3,259  better. 
Shareholders  get  their  dividend  made  up  to  5  per  cent,  for  the 
year,  and  also  again  receive  the  bonus  of  is.  per  share.  This 
will  leave  /'i6,266  to  be  carried  forward.  In  harmony  with  the 
"liquidation  policy,  ;f  128,132  of  terminible  debentures  and  3!  per 
•cent,  debenture  stock  has  been  redeemed  during  the  year  out  of 
the  liquid  assets,  and  at  the  date  of  the  balance-sheet  the  com- 
pany had  /ii3,poo  lent  in  London  cr\  short  notice,  cr  /t7.50o 


more  than  a  year  ago.  Altogether,  including  invettmenU  in 
be  put'at  /5;l'"'  '"''""  '~""''*''  '"«  ''^"'«'  «^  -»T 
Uemebara  k'ailwav  Co.-Drought  played  havoc  with  this  old 
"^Z^IW  second  half  cf  last  year,  and  its  grow  re»enu« 
declined  ^4  711  to  £2^,01)^,  while  exi^endilure  ro«e  /cei  to 
.^18,525,  and  the  nett  inc/,me  of  ^5,570  is  consequently  Zt.jTA 
worse.  I  he  directors  therefore,  after  adding  in  the  iuil 
(government  subsidy  and  taking  /Soo  against  /307  from  the 
renewal  fund,  as  well  as  adding  in  the  balance  forward,  have 
only  A ".5.50.  cr  ^^5,471  less,  available  for  divinion,  so  they 
can  merely  pay  the  dividend  on  the  preferred  ordinary  stock, 
the  ordinary  stock  itself  getting  nothing  against  3  per  cent. 
paid  for  191 1  and  4  per  cent,  two  years  ago.  It  will  be  some 
time  before  the  consequences  of  the  abnormal  drought  disappear, 
the  directors  point  out,  altht;ugh  traffic  for  the  current  half-year 
shows  signs  of  recovery. 

EDiNUiRGH  Investment  Tkist.  Ltd.— Receipts  from  interest 
and  dividends  in  the  year  ended  March  15  were  ;^6,ii9  Urger 
at  ^69.933.  and  the  directors  take  advantage  of  this  to  increase 
the  amount  written  off  investments  by  ;^3,5oo  to  ^5,000.  After 
providing  for  interest  and  management  expenses  the  nett  pr<.fit 
was  £48,577.  or  an  increase  of  £2,^)^,  and  in  addition  to  the 
regular  dividend  of  12  per  cent.,  the  deferred  stockholders 
get  a  bonus  of  5  per  cent.,  as  against  4  per  cent.,  leaving  £()q^ 
more  at  ^£'3,490  to  be  added  to  surplus  revenue,  which  will  now 
stand  at  235. '^'3-  ^'e»  profit  on  sale  of  investments  was 
.^18,211,  of  which  2'o,ooo  is  as  usual  put  to  reserve,  and  the 
balance  is  written  off  securities.  Investments  at  or  under  cost 
have  been  increased  by  ^48,088  to  ;f  1,080,764,  and  the  company 
has  had  to  obtain  224.75°  on  temporary  loans.  The  directors 
do  not  give  any  details  of  the  investments,  but  it  is  evident  that 
the  company  has  not  escaped  the  common  lot  of  .seeing  it» 
securities  dwindle  in  price,  as  the  excess  over  book  values  on 
March  15  was  2'5.ooo  less  than  a  year  ago  at  £13^,000. 

Egyptian  Delta  Land  and  Inve.stuest  Co.,  Ltd.— The  in- 
come for  the  year  ended  December  31,  including  /'oi?  more  at 
2^5,607  profit  on  land  sales,  was  £117  down  at  £x%fi^i,  but 
there  was  a  substantial  reduction  in  expenses,  and  the  nett 
balance  showed  an  increase  of  2^969  at  £13,202.  After  pro- 
viding for  depreciation  the  directors  transfer  24''J'3  of  23>o*3 
less  to  reserve,  and  write  25'2  (.2e50o),  or  double  last  year's 
amount  off  preliminary  expenses,  leaving  2^1,481  to  be  carried 
forward.  Investments  in  land  are  ..^2,897  down  at  280,193,  but 
the  French  mills  property  has  been  increased  by  24,401  to 
2193. 'Sfi.  the  Meadi  properties  are  ^2,308  up  at  2>7'.6g6,  and 
loans  on  mortgage  come  to  2'o,ii3  more  at  £^^,2cf). 

Evans,  Sons,  Lescher  and  Webb,  Ltd. — Tjie  business  done 
in  1912  was  the  largest  in  any  year  since  the  company  was 
formed,  but  the  wet  .summer  and  the  mild  winter  caused  a 
decrease  in  the  sales  of  many  of  its  specialities,  while  the  Ci  al 
strike  increased  the  expenses.  Trading  profits  were  consequently 
less  than  in  191 1  at  236.049.  and  after  providing  for  deben- 
ture interest,  preference  dividend,  &c.,  the  nett  balance,  in- 
cluding 23.789  brought  in,  was  2>2,265.  The  dividend  in  tie 
ordinary  shares  has  consequently  to  be  cut  dow^n  from  10  per 
cent,  to  7i,  while  the  sum  carried  out  is  reduced  to  21.015. 
Property  account  stands  at  2>64.3oi,  plant,  &c..  at  240>sS5. 
and  goodwill  and  trade-marks  at  2^98,193.  and  against  these  the 
company  has  as  yet  not  a  penny-piece  of  reserve.  Stocks  aie 
valued  at  2^178,804,  debtors  owe  2>8<J,582,  and  cash  and  bills 
come  to  240,275,  while  the  company  owes  2'05,567  to  stindry 
creditors,  245.487  to  its  bankers,  and  246.484  on  mortgages. 

Godfrey  Phillips,  Ltd. — No  dividend  is  paid  on  the  ordinary 
shares  of  this  company  for  1912,  and  the  directors  say  that  while 
the  present  high  duty  remains  the  prospects  for  them  in  the 
immediate  future^  are  problematical.  However,  the  6  per  cent. 
cumulative  preference  dividend  is  paid,  23.4°°  written  o0  for 
depreciation,  and  2'.ooo  set  aside  to  begin  a  general  reserve, 
leaving  2 1.800  to  be  carried  forward.  An  increase  of  2'.6«9 
gross  was  secured  in  the  trading  profit  and  the  nett  increase  was 
22,190,  so  that  the  available  balance  is  2^18,200.  This  increase, 
the  directors  say,  has  only  been  brought  about  bv  pursuing  a 
most  aggressive  policy  in  all  directions,  combined  with  a  ruthless 
cutting  down  of  expenditure  wherever  possible.  Such  is  the 
cut-throat  way  of  doing  business  in  these  days.  The  balance- 
sheet  shows  goodwill  down  for  2"7.ooo,  stocks  taken  at  cost,  or 
under,  standing  at  2'*';.686,  debtors  owing  the  company 
2107,379,  and  about  £i(\,ooo  of  spent  money  carried  as  an  asset, 
viz.,  preliminary  expenses  £iMi,  advertising  unexpired  26.<»o 
and  development  account  2i.?8q.     Ca.sh  amounts  to  27>6o2- 

Hyam  and  Co.,  Ltd. — N'ett  profits  for  the  year  ended  Feb- 
ruary 22  amounted  to  2'3.3'3.  °r  £\,ot^  more  than  the  total  for 
the  previous  fifteen  months,  but  the  improvement  was  more 
than  neutralised  by  the  smaller  balance  broaght  forward,  and 
the  available  total  was  24^8  down  at  £»a,^^.  As,  however,  the 
period  covered  is  shorter,  the  dividends  require  less,  and  the 
directors  were  able  to  increase  the  dividend  on  the  ordinary 
shares  from  7  per  cent,  to  8,  and  still  leave  ^"#813  more  at 
2'8,93S  to  be  carried  forward. 

Isaac  Walton  and  Co.,  Ltd.— Including  21,033  brought  for- 
ward, the  profits  for  the  year  ended  ]anuary  ^i  amounted  to 
223,763,  and  after  providing  for  directors'  remuneration.  In- 
terest on  mortgages,  and  other  charges,  and  writing  ofl  2'.«»5J 
for  repairs  and  renewals,  the  nett  balance  was  2i7.i33-  *"••  '~' 
this  the  ordinary  shares  get  a  dividend  of  -\  per  <*»*■• 
2i,.3oi  is  transferred  to  sinking  fund  and  2i.'*5  «»  wriltm  «>if 
cost"  of  Newcastle  extension,  leaving  2'. 555  to  he  carried  for- 
ward. Freehold  properties  at  York.  Newcastle,  .ind  Brixton 
are  valued  at  2'o6,3o!,  leaseholds  at  /i5,345.  and  fixtures.  *c^ 
at  /28,22i,  against  which  there  are  mortgages  'f  /54.0<o,  and 
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the  sinking  fund  for  depreciation  of  leases  amounts  to  ;^io,o6o. 
Goodwill  at  cost  seems  rather  high,  all  things  considered,  at 
;<43,489,  stocks  come  to  ^^57,875,  debtors  owe  ;^i5,469,  and  the 
company  has  £4,482  in  cash,  while  its  liabilities  on  trade 
accounts  amount  to  ;^4,229,  and  on  deposits,  &c.,  to  ^^4,489. 

La  Guaira  and  Cakacas  Railway  Co.,  Ltd. — Excellent  pro- 
gress was  made  by  this  company  in  1912,  gross  receipts  having 
increased  by  ;^I9,652  to  ^101,457.  Working  expenses  only  rose 
by  ;^6,383,  and  the  nett  revenue,  including  receipts  for  interest, 
&c.,  and  ^^817  brought  forward,  was  jf  13,543  up  at  ^59,567.  Out 
of  this  the  dividend  of  7  per  cent,  is  repeated,  but  the  share- 
holders this  time  get  a  bonus  of  i  per  cent,  in  addition, 
^8,000,  or  £-j,ooo  more,  is  put  to  reserve,  and  ;^2,ooo  is  written 
off  depreciation  of  securities  against  nothing  last  time,  leaving 
;^2,266,  or  ;^i,449  more,  to  be  carried  forward.  Business  is 
evidently  still  good  with  the  company  as  the  gross  receipts  for 
the  first  three  months  of  the  current  year  show  an  increase 
of  ^^3,750  over  the  corresponding  period. 

Liverpool  Exchange  Co. — Many  more  important  undertak- 
ings might  copy  with  advantage  the  method  of  presenting  their 
accounts  adopted  by  the  directors  of  this  company^  The  in- 
crease or  decrease  of  each  item  in  the  balance-sheet  and  profit 
and  loss  account  is  clearly  shown,  so  that  it  is  possible  to 
see  at  a  glance  whether  the  year  has  been  one  of  progress 
or  the  reverse.  So  far  as  business  is  concerned,  the  company 
appears  to  pursue  a  very  even  course,  without  much  fluctua- 
tion either  way.  The  gross  revenue  for  1912  was  ;{^i2i  larger, 
and  expenses  were  reduced  by  ^fii.S,  giving  a  gain  of  ^236  at 
;^i9,66o  in  nett  profits,  out  of  which  the  dividend  of  3I4  per 
cent,  is  repeated,  together  with  the  appropriation  of  ^^400  to 
reserve,  and  ^4,260  is  carried  forward.  Last  year's  surplus  of 
jf4,o24  has  been  written  off  site  and  buildings  account,  re- 
ducing it  to  ;f  524,144,  and  on  the  other  hand  liabilities  on  bonds 
are  ir5.477  down  at  /96,17s,  while  the  bank  overdraft  has 
risen  by  ;^i,7i3  to  ;^i6,326. 

Madras  Electric  Tramways  (1904),  Ltd. — Gross  profits  for 
1912  rose  ^^2,966  to  ^^20,032,  and  after  providing  for  London 
office  charges,  interest,  &c.,  and  putting  ^'2,000  less  at  ^5,000 
to  depreciation  fund,  the  nett  surplus,  including  ;^i, 104  brought 
forward,  was  ;!f4,824  larger  at  /■io,523.  The  dividend  on  the 
preference  shares  takes  rather  more,  owing  to  an  issue  of  5,860 
shares  having  been  made  to  repay  temporary  loans  for  the 
extensions  to  Washermanpet  and  Royapuram  ;  but  the  dividend 
on  the  ordinary  shares  is  doubled  at  4  per  cent.,  and  /^5oo  is 
written  off  cost  of  issue  of  the  preference  shares,  leaving 
;!f 3,732,  or  ;^2,628  more,  to  be  carried  forward.  The  new  shares 
produced  ;^2g,3oo,  making  the  paid-up  capital  ;£'i44,o6o,  and 
in  addition  £i,jio  was  received  in  advance  for  preference 
shares  allotted  this  year.  Capital  expenditure  amounted  to 
£21,610,  making  a  total  of  /'2i5,855,  but  the  company  has  never- 
theless been  able  to  repay  temporary  loans  of  j/^i 7,500. 

Newbury's,  Ltd. — Nett  profits  for  the  twelve  months  ended 
February  19  fell  off  by  ;^3i2  to  ;fi2,o23,  and  £44$  less  at 
;^2,669  was  brought  in,  giving  ^757  less  at  ;^i4,692  to  be 
dealt  with.  The  dividend  of  10  per  cent,  is  reipeated,  but  is 
this  time  paid  less  tax  instead  of  tax  free,  which  means  a  saving 
°f  ;f''364.  and  after  again  putting  ;^2,ooo  to  reserve,  ;^3.275 
or  ;^6o6  more  is  carried  forward.  During  the  year  the  pur- 
chase of  two  long  leaseholds  was  completed,  and  other  ex- 
tensions were  made,  with  the  result  that  property  account  was 
increased  toy  £22,tji  to  /i  15,820,  and  in  order  to  meet  this 
outlay  ;/^32,ii9  was  borrowed  on  mortgages.-  Debtors  show 
very  little  change  at  /9,i22,  but  stocks  are  ^4,930  larger  at 
;fS4,986,  and  cash  is  /8,io6  up  at  ;^8,754,  while  £3,4°^  more 
^t  ;^8,579  is  duo  to  creditors. 

P.tciFic  Trlst  Associ.\tion,  Ltd.— Including  ^2,927  brought 
forward,  the  nett  profits  for  the  year  ended  December  31  were 
^421  larger  at  £io,qciS..  Out  of  this  the  dividend  of  6  per  cent, 
is  repeated,  and  the  appropriation  to  reserve  is  increased  from 
/r2,ooo  to  /3,ooo,  leaving  ^2,348,  or  ^579  less,  to  be  carried 
forward.  Liabilities  on  debentures  are  ^4,252  up  at  ^73,492, 
and  bank  loans  have  been  reduced  by  ^3,586  to  ^£'7,056.  On  the 
other  hand,  mortgages,  loans,  &c.,  come  to  ^10,574  more  at 
;/Vi95,492,  but  a  good  part  of  this  increase  is  counterbalanced 
■  by  the  disappearance  of  ^6,498  for  real  estate,  farm  .stock,  X-c. 
A  sum  of  ^'1,079  was  transferred  to  real  estate  suspense  account, 
making  a  total  of  ;^2,923,  which  the  directors  propose  to  retain 
as  an  additional  reserve. 

Tarapaca  W.^terworks  Co.,  Ltd.— In  1912  nett  profit  de- 
clined ^984  to  ;^5i,32i,  and  after  adjustments,  paying  income- 
tax,  and  adding  the  balance  of  {,io,yj2  brought  forward,  there 
was  ;^944  less  at  ^^60,426  available  for  division.  The  dividend 
on  the  shares  is  again  made  up  to  8  per  cent,  for  the  year,  and 
again  /2c;,ooo  is  placed  to  the  reserve  fund.  This  leaves  ^f  13,026 
or  ;62,256  more  to  be  carried  forward.  In  July  last  ;^8o,ooo  was 
devoted  to  the  redemption  of  capital,  bringing  the  outstanding 
amount  down  to  ^^240,000.  At  this  rate  the  property  will  soon 
all  be  pnid  back.  Cash  has  naturally  declined  ;^5o,927  to 
£-i2.i(-,i,  but  the  companv  seems  in  an  impregnable  nosition. 

UNm;D  States  AND  South  American  Investmext  Trust  Co., 
Ltd. — The  nett  income  for  the  twelve  months  ended  April  4 
showed  an  increase  of  /i,342  at  ^^45,403,  and  with  /:5,2?3  or 
;fi,749  more  brought  in  the  available  surplus  was  £3,081  up 
at  £S"fii(>-  Out  of  this  ;^7,ooo  is  written  off  certain  securities 
as  asrainst  a  like  sum  put  to  capita!  reserve  a  year  ago,  and 
the  dividend  on  the  deferred  stock  is  again  increased  by  \  per 
cent,  to  5I,  leaving  ^,^6,558  or  £1,325  more  to  be  carried 
forward.  Additions  to  the  investments  cost  /'i6,7i3,  making 
a  total  of  £1,566,122,  and  the  directors  make  their  usual  .state- 
ment that  the  annual  valuation  shows  an  excess  over  the 
combined  capital,  debenture  stocks  and  reserve. 


Ansvireps  to  Coppespondents. 


*«*  A  Kmy  to  thoso  Answora  yulll  be  poatod  oarly- 
each  week  for  a  aubscrlption  of  ONE 
GUINEA  per  annum,  11a.  tor  alx  montha,  or 
Ba.  9d.  for  three  montha. 

Depoalta  agalnat  future  querlea  may  be  lodged 
with  the  Publlaher. 

\V.  G. — (i)  No,  the  whole  affair  is  hung  up  for  want  of  capital. 
Therefore  more  money  will  have  to  be  raised.  Better  not  buy  a 
share  that  may  have  to  be  assessed.  (2)  Here,  too,  the  large 
amount  of  prior  lien  capital  gives  pause.  Ask  again  when  the 
ordinary  fall  to  10. 

A.  B.  S. — As  far  as  we  can  see  the  dividend  will  continue  to  be 
paid,  and  the  price  should  recover  after  difficulties  unconnected  in 
a  direct  way  with  the  company  have  been  surmounted,  and  in  spite 
of  the  fact  that  rather  too  many  charges  have  been  placed  ahead 
of  these  shares.  The  fall  in  earnings  has  been  too  slight  to  afiect 
its  position  seriously,  and  we  look  for  some  rally  in  prices. 

J.  E.  G. — (i)  Frankly,  we  cannot  make  up  our  mind  on  this 
problem,  being  reluctant  to  advise  a  sale  when  the  district  continues 
unsettled,  and,  on  the  other  hand,  doubtful  whether  the  property 
will  for  years  to  come — perhaps  for  five  years — produce  interest  on 
both  the  old  debt  and  the  new.  There  is  quite  an  active  manket 
noiv  in  the  bonds  you  hold,  and  if  the  price  goes  up  a  little  further 
it  might  be  prudent  to  sell.  (2)  We  think  you  should  sell  C,  but 
stand  in  doubt  between  B  and  E.  On  the  whole,  B  may  be  best, 
because  of  the  enormous  weight  of  added  capital  to  be  paid  upon. 
But  we  look  for  better  prices  by-and-by. 

A.  L.  H. — We  are  not  sure  that  the  time  has  come  to  buy  back. 
No  special  cause  can  be  assigned  for  the  fall,  but  the  capital  has 
been  increasing,  and  the  dividends  becoming  smaller.  Moreover, 
the  company's  prosperity  in  the  past  has  raised  enemies  to  com- 
plain of  its  monopoly.     Therefore  we  say,  wait. 

"  Hukeem." — The  shares  are  not  now  quoted,  and  are  not  to  be 
had,  even  if  they  exist,  which  is  doubtful.  We  believe  holders 
were  offered  par  to  clear  out  and  go. 

Romer. — Financially  the  company's  position  is  good,  and  its 
earnings  show  expansion.  We  see  no  reason  to  anticipate  any 
serious  setback,  and  their  appears  to  be  no  hurry  to  sell. 

N.  C.  L. — Yes,  quite  good  ;  the  company  is  well  managed  and 
strong.  The  setback  in  the  ordinary  does  not  affect  the  security  of 
the  preference,  and  is  probably  caused  by  forced  selling. 

E.  M.  C. — It  is  a  very  small  concern  which  has  paid  good  divi- 
dends so  far,  but  its  continued  prosperity  depends  on  its  continuing 
to  attract  public  patronage  for  its  goods.  Its  principal  asset 
appears  to  be  goodwill.  We  should  not  recommend  you  to 
purchase. 


Maikop  New  Producers. — Production  week  April  12,  133  tons 
deliveries  to  pipeline,  125  tons. 

Maikop  Pipeline. — Production  for  week  April  12  :  —  Shirvansky — 
Received  1,599  tons;  pumped  1,352  tons;  stock,  737  tons. 
Ekaterinodar — Received,  1,347  tons  ;  delivered,  2,878  tons;  stock> 
2,568  tons. 

Maikop  Spies. — Production  week  April  13,  138  tons. 

Maikop  Victory. — Production  week  April  12,  260  tons  ;  deliveries  • 
to  Transport  Co.,  231  tons. 

North  Caucasian. — Production  week  April  8,  1,684  tons;    tota 
for  year,  22,536  tons. 

Oilfields  of  Mexico. — Production  last  week,  2,800  barrels. 

Roumanian  Consolidated. — Production  week  April  12,  924  tons. 

Russian  Petroleum. — Production  week  April  12,  95,000  poods. 

Spies  Peti-oleum. — Production  week  April  13.  5,048  tons;  total 
production  for  year,  60,022  tons;  corresponding  period  last  year, 
67,727  tons. 

Traian  Roumanian. — Production  April  12,  567  tons. 

Pachuca  Light  and  Power. — Nett  earnings  for  March,  874,324. 
decrease  $1,619;  from  January  i,  $218,794,  increase  $3,075. 

Mexican  Light  and  Power. — Nett  earnings  March,  $427,204,. 
decrease  $26,316  ;  from  January  i,  $1,443,993,  decrease  $14,211. 

The  National  Bank  of  South  Africa,  Ltd.,  has  opened  branches 
at  Rosendal,  Orange  Free  State,  and  Messina,  Transvaal. 

The  Bank  of  British  North  America  has  opened  a  branch  at  Bella 
Coola,  British  Columbia. 

A  branch  of  the  London  Joint  Stock  Bank  has  been  opened  at 
2,  South  Street,  Dorkinj;  (temporary  premises),  under  the  manage- 
ment of  Mr.  G.  W.  Mitchell. 

Notice  is  given  that  coupons  due  May  i  next  on  the  City  of  Osaka 
five  per  cent,  sterling  bonds  for  /3, 084, 940,  will  be  paid  by 
the  Yokohama  Specie  Bank,  Limited. 

Calgary  Power. — Gross  earnings  ^for  March,  $13,864.55,  nett 
earnings  to  $10,265.85,  making  $30,061.85  nett  for  three  months 
ended  March,  1913,  being  an  increase  of  $5,571.05  over  the 
corresponding  period  of  1912. 

Every  division  of  investment,  particularly  in  the  mining  world, 
must  now  have  its  special  "  manual,"  and  the  latest  to  gain  such  a 
distinction  is  tin.  The  Financial  Times  has  last  issued  a  compact 
Tin  Milling  Handbook,  compiled  by  Hubert  A.  Meredith,  which  for 
the  modest  sum  of  2s.  6d.  nett  will  give  the  many  who  are  interested 
in  the  subject  all  necessary  information  on  the  development  and 
prospects  of  Tin  companies  in  various  parts  of  the  world.  It  will 
save  much  trouble  10  those  who  have  "  neither  time,  inclination, . 
nor  opportunity  to  collect  the  data  for  themselves." 


April  ig,  1913. 
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COMPANY     MEETINGS. 


SIR  W.   G.  ARMSTRONG,  WHITWORTH   AND 
CO.,   LTD. 

The  eighteenth  annual  general  meeting  of  the  shareholders  in 
Sir  W.  G.  Armstrong,  Whitworth  and  (Jo.,  Ltd.,  was  held,  on 
the  14th  inst.,  in  the  Mechanics'  Institute,  at  Elswick,  New- 
castle-on-Tyne,  Sir  Andrew  Noble,  liart.,  K.C.B.,  I'.R.S.  (the 
chairman),  presiding.  There  was  a  large  attendance  of  share- 
holders. 

SIRECTOSS'  BEPORT. 
The  report  of  the  directors  for  the  year  ending  December  31 
last  stated  that  : — 

From  the  accounts  submitted  it  will  be  seen  that,  after  deduct- 
ing depreciation  and  adding  ^^201,572  iSs.  6d.  brought  forward 
from  last  year,  there  is  a  balance  of  ^877,099  los.,  which  is 
reduced  to  £~'/7,oi)i.)  103.  by  the  transfir  of  ^^100,000  to  general 
reserve. 

It  is  proposed  to  declare  on  the  ordinary  shares  a  dividend 
of  2S.  bd.  per  share,  free  of  income-tax,  of  which  is.  per  share 
has  been  already  paid  as  interim  dividend.  This  leaves  now 
payable  a  dividend  of  is.  6d.  per  share,  which,  together  with 
the  interim  dividend  and  the  payment  of  ^40,000  on  the  4  per 
cent,  preference  shares,  will  absorb  the  sum  of  p^'441,250, 
leaving  a  balance  of  ^£'335, 849  los.  to  be  carried  forward  to  next 
year's  account. 

The  directors  have  had  under  their  consideration  the  ques- 
tion of  capitalising  a  portion  of  the  amount  standing  to  the 
credit  of  the  reserve  accounts,  and  have  decided  that  it  would 
be  in,  the  interests  of  the  company  that  this  should  be  done  by 
issuing  to  the  ordinary  shareholders  802,500  ordinary  shares  of 
£1  each  (to  rink  for  dividend  from  January  i,  1913)  to  be  issued 
as  fully  paid  up,  and  to  be  distributed  in  the  proportion  of  one 
new  share  to  every  four  old  shares. 

Good  progress  has  been  made  with  the  new  Armstrong  ship- 
yard at  High  Walker,  and  H.M.S.  Malaya  (the  fir-st-class  battle- 
.ship  presented  by  the  Federated  Malay  States)  will  shortly  be 
laid  down  there.  ^ 

In  view  of  the  large  expenditure  incurred  upon  the  shipyard 
and  extension  of  works  at  Manchester  and  in  Italy,  and  in 
order  to  meet  any  further  developments  that  may  appear  advan- 
tageous, it  is  proposed  to  create  ^^2,000,000  5  per  cent,  .second 
preference  shares,  to  be  issued  as  and  when  the  board  may  decide. 
Special  meetings  of  the  shareholders  will  be  convened  at  an 
early  date,  to  give  effect  to  the  board's  recommendation  both  as 
to  the  ordinary  and  preference  capital. 

The  works  generally  are  fully  employed,  and  the  prospects 
for  the  future  are  favourable. 

CHAIRHAII'S  SPEECH. 
The  Secretary  (Mr.  A.  II.  ]■  Cochrane)  having  read  the  notice 
convening  the  meeting  arid  the  report  of  the  auditors. 

The  Chairman  said  he  thought  the  shareholders  would  all 
agree  with  him  that  the  results  of  the  past  year's  working  must 
be  considered  favourable.  They  had  been  able,  after  allowing 
ample  depreciation  and  adding  /'loOjOfx)  to  the  general  reserve, 
to  recommend  a  dividend  of  2s.  6d.  for  the  year  on  the  ordinary 
shares,  of  which  is.  per  share  had  already  been  paid  as  interim 
dividend.  The  directors  had  also  decided,'  after  taking  the  best 
advice  available,  and  after  a  careful  consideration  of  their 
ininiediate  revenue-earning  capacity,  that  it  was  in  the  interests 
of  the  company  to  capitalise  a  portion  of  the  reserve  fund. 
They  believed,  also,  that  a  transfer  from  the  reserve  capital, 
such  as  was  proposed  to  be  done,  would  strengthen  the  financial 
aspect  of  the  company,  so  f.ir  as  debenture-holders  and  |)re- 
ference-holders  were  concerned.  Subscribers  lor  any  new 
preference  shares  which  might  hereafter  be  issued  would  natur- 
ally regard  such  a  transfer  with  favour,  as  increasing  the  per- 
manent security  of  their  investment. 

At  a  special  meeting  which  had  been  fixed  to  follow  the 
ordinary  general  meeting  the  shareholders  would  be  asked  to 
pass  the  resolutions  necessary  to  enable  this  transfer  to  be 
done.  If  those  resolutions  were  agreed  to,  they  should  issue 
to  the  ordinary  shareholders  802,500  ordinary  shares  of  £1 
each,  in  the  proportion  of  one  new  share  to  every  four  old 
shares.  Those  shares  would  be  allotted  to  those  shareholders  who 
were  on  the  register  on  March  31  last,  the  first  day  that  the 
books  were  closed.  Fractional  certificates  would  be  issued  for 
portions  of  shares.  Anyone  holding,  say,  nine  shares  would  get 
two  and  a-quarter  new  shares,  the  quarter  being  represented 
by  a  fractional  certificate.  Within  a  given  time  a  shareholder 
would  have  to  sell  his  fraction  or  buy  other  fractions  in  order 
to  make  his   holding    an   even  one. 

THE  COMPANIf'8  RESERVE'. 
In  considering  the  matter  of  adjusting  the  reserve  and 
capital  accounts,  it  was  as  well  to  remind  shareholders  that 
the  proposed  transfer  of  ;f8o2,5ix)  still  left  the  company  with 
very  substantial  reserves.  The  general  and  special  reserve 
accounts  (from  which  the  transfer  would  be  made)  amounted 
to  /i, 459,440.  A  balance  would  therefore  remain  after  adjust- 
ment of  ;^65t>,94o.  But  this  was  not  the  end  of  the  company's 
resources,  apart  from  share  capit.il,  for  it  would  be  noted 
there  were  considerable  sums  to  the  credit  of  provisions  and 
insurance  accounts;  and,  after  the  p.iyment  of  the  proposed 
dividends,  the  amount  carried  forward  on  profit  and  loss 
account  would  be  ^335,849.  It  might  be  stated  in  round 
fiijures  that  the  reserve  and  provision  accounts  and  "carry 
forward  "   on    profit   and    loss   account   together    now   stood   at 


over  two  millions  sterling,  and  after  the  adjustment  wa» 
effected  there  would  still  remain  a  million  and  a-quarl«r.  Th* 
exact  figures  were  :— Reserve  fund,  /i,ooo,ooo;  special  resenre, 
;^'4 59,440  15s  7d;  provision  expenmenU,  £(x>fiOo;  pro»i»ion 
compensation,  ;^6o,ooo;  fire  insurance  accoutit,  ;f  190,000;  and 
profit  and  loss  ^335,849  "«;  a  total  of  ;t2,io5,29o  5*  7d.  From 
this  deduct  the  adjustment  of  £tioa,t,oo,  and  there  remained 
2' 1, 302, 790    5s    7d. 

THE  HEW  CERXmOATE. 
The  preparation  of  the  new  certificate  would  involve  mncb 
clerical  work  and  t£.ke  some  time.  They  had  now  in  the 
register  10,704  holders  of  ordinary  shares,  and  the  average 
holding  worked  out  at  almost  exactly  jt3oo.  When  the  business 
was  converted  into  a  limited  company,  y>  years  ago,  they  had 
468  shareholders,  and  the  average  holding  was  £^^o.  They 
had  now,  in  addition  to  the  10,704  ordinary  shareholders, 
2,036  holders  of  preference  shares,  2,662  holders  of  debenture 
stock,  and  3,027  depositors  among  their  employees,  so  that  all 
told  there  were  about  18,429  individuals  who  were  thus  directly 
interested  in  the  result  of  their  working.  They  would,  he 
believed,  consider  that  the  rcsnlU  of  the  last  twelve  months 
had  helped  to  strengthen  the  position  of  their  property. 

The  directors  also  sought  authority  for  the  creation  of 
;f2,ooo,ooo  second  preference  shares,  and  the  shareholders 
would  be  asked  to  authorise  this.  They  thought  that,  in  view 
of  the  great  expenditure  required  for  the  new  shipyard,  and 
other  developments  which  might  be  found  not  only  advisable 
but  necessary,  they  should  have  powers  to  raise  fresh  capital, 
and  they  were  advised  that  an  issue  of  second  preference  snares 
was  the  most  economical  way  to  raise  it.  The  amount  which 
they  might  issue,  and  the  conditions,  remained  for  further 
consideration    when    the   time    came. 

It  was  possible,  in  the  future,  that  income-tax  might  be  de- 
ducted from  the  dividends.  The  propriety  of  paying  dividends 
free  of  income-tax  had  more  than  once  been  discussed  by  the 
board,  and  it  was  a  little  difficult  to  see  what  useful  purpr)se 
was  served  by  continuing  a  practice  which  made  a  sensible 
addition  to  their  outgoings,  without,  so  far  as  he  knew,  obtain- 
ing  them  any  credit. 

NEW  BHIFTAXD  AT  WALEEB. 
Much  interest  centred  upon  the  new  shipyard  at  Walker, 
which  would  be  known  as  the  Armstrong  yard.  The 
"  Malaya,"  the  first-class  battleship,  which  had  been  presented 
to  the  Imperial  Navy  by  the  Federated  Malay  States,  would 
be  laid  down  there  about  the  beginning  of  June.  At  the  start, 
work  would  be  carried  on  under  some  disadvantages,  as  though 
the  berth  itself  for  the  battleship  was  ready  the  shops  were 
far  from  being  completed.  Vigorous  efforts  were  being  made 
to  finish  the  buildings,  in  order  that  when  work  sUrted  on 
the  "  Malaya  "  there  might  be  as  much  economy  in  production 
as  was  possible  under  the  circumstances. 

0HAMOE8  IN  PER80BHE1  AT  ELSWIOH. 
The  shipyard  at  Klswick  was  at  present  fully  occupied,  and 
must  remain  so  for  some  considerable  time.  During  the  past 
twelve  months  there  had  been  important  changes  in  the 
fersonnel  of  that  shipyard.  They  had  lost  the  services  of  two- 
of  the  most  valuable  local  directors;  but,  while  regretting  their 
own  loss,  they  could  congratulate  them  upon  having  obtained 
most  important  appointments.  Mr.  d'Eyncourt  had  been  ap- 
pointed naval  constructor  at  the  Admiralty— the  highest  post 
which  the  naval  architects'  profession  had  to  offer.  It  spoke 
well  for  their  selection  of  naval  architects,  and  for  the  training 
which  Elswick  offered,  that  three  directors  of  naval  construc- 
tion in  succession  had  been  taken  from  their  staff. 

First  of  all,  there  was  Sir  William  White,  who  founded  the 
F.lswick  Shipyard,  and  whose  tenure  of  office  at  the  .Admiralty 
was  marked  bv  radical  and  successful  reforms.  His  sudden 
death  a  few  weeks  ago  put  an  end  to  a  distinguished  and 
strenuous  career.  When  Sir  William  White  left  the  Admir.ilty, 
Sir  Philip  Watts,  who  succeeded  him.  was  also  chosen  from 
Fliwick,  where  he  had  achieved  world-wide  distinction.  At 
the  Admiralty  he  designed  the  Dreadnought  type,  in  teras  of 
which  all  naval  strength  was  now  computed.  On  Sir  Philip 
Watts'  retirement  last  vear,  Mr.  d'Eyncourt  was  selected 

Thev  had  also  to  regret  the  loss  of  Mr.  Carter,  who  had 
accepted  the  important  post  of  managing  director  of  Messrs. 
Cammell,  Laird  and  Co.,  at  Birkenhead.  He  would  find  there 
a  wide  field  for  the  energy  and  t.act  of  which  he  gave  so  many 
proofs  while  with  them  at  Elswick  In  Mr.  Carter  s  P>»<^  'h'T 
had  appointed  Mr.  l^oller  as  outside  manager  of  Lljwirk  ^  ^rd, 
and  thev  had  also  engaged  the  assistance  of  Mr  Williams  to 
superintend  the  construction  of  submarines,  a  department  of 
shipbuilding  thev  were  now  undertaking  for  the  first  time. 
They  had  also  received  orders  for  boats  of  that  type- 
AEXIAI.  RAYIOATIOa. 
The  question  of  aerial  navigation  had  for  some  time  received 
the  active  attention  of  the  board.  They  were  alre.ady  building 
aeroplane  engines,  and  proposed,  as  *oon  as  the  ^'^^l^ 
arrangements  were  .x>mpIoted.  to  construct  both  aeroplanes  and 

the  largest  dirigible  airships.  ..        .u rw^,nl 

They  submitted  for  .xmfirmation  at  that  meeting    he  '•PP"^'"'- 
ments  of    Rear-Admiral    Sir    (  h.arles    Ottley    and    (  "lonel    Mr 
Percy  Girouard  as  member-  ■(  the  board.     Thev  h  ul    h .  _ 
advantage  of  tlie  co-operatun  of  these  t»x>  dist.ngmslxHl  .  .t.  - 
?or  »ni*^nths,  and  had  found  their  assislMce  mo«  valuable. 
FAVOtJRABU  PSOCTKOn. 
As  regarded   the   future,   the   immediate  prospects    might   he 
H^trihed  as  favourable.     The  manufacturing  resource  of  th^ 
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doing  their  best  to  meet  any  demands  which  might  be  made 
upon  them.  They  were  making  additions  to  their  Manchester 
works  which  would  approximately  double  their  output  ot 
armour-plate.  They  had  made  large  extensions  at  Pozzuoli, 
and  were  making  additions  at  Scotswood  and  Elswick.  jhere 
was  no  choice  except  to  advance  with  the  times,  and  the 
financial  calls  upon  them  were,  and  would  continue  to  be, 
numerous  and  exacting.  It  was  for  those  reasons  that  the 
additional  capital  to  which  he  had  already  referred  was  recom- 
mended, and  he  believed  that  any  capital  so  raised  would  be 
thoroughly  productive.     (Applause.) 

In  conclusion,  the  Chairman  moved  the  adoption  of  the  re- 
port and  accounts. 

Mr.  J.  M.  Falkner  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

DIVIDENDS'    EESOLTJTIONS   AND    FOSHAL   BUSINESS. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  H.  N. 
Gladstone,  dividends  were  declared  of  23.  6d.  per  share  on  the 
•ordinary  shares  of  the  company,  free  of  income-tax,  of  which 
IS.  per  share  has  already  been  paid  as  interim  dividend,  and 
of  £i  per  cent,  on  the  preference  shares,  less  income-tax,  of 
which  £2  has  been  paid  as  interim  dividend. 

Mr.  G.  Oldham  moved,  and  Mr.  G.  E.  Henderson  seconded, 
that  the  appointment  of  Rear-.4dmiral  Sir  Charles  Langdale 
Ottley,  K.C.M.G.,  and  of  Colonel  Sir  Edouard  Percy  Cranwill 
Girouard,  K.C.M.G.,  as  directors  of  the  company  be  con- 
firmed, and  that  the  retiring  directors.  Sir  Andrew  Xoble, 
Bart.,  Mr  Saxton  William  Armstrong  Noble,  and  Mr.  Henry 
Whitehead,    M.V.O.,   be   re-elected. 

The    resolution    was    unanimously    adopted. 

Dr.  D.  Amplett  moved  and  Mr.  Henry  White  seconded  the 
re-appointment  of  the  auditors,  Messrs.  Monkhouse,  Goddard, 
and  Co.,  and  this  was  also  agreed  to. 

EXTEAORDINARY    OEITEEAL   KEETINO. 

An  extraordinary  general  meeting  of  the  company  was  then 
held.  Sir  Andrew  Noble  again  presiding,  to  consider  the 
following   resolutions  : — 

1.  That  the  capital  of  the  company  be  increased  to  ;^5,oi2,5oo 
.by  the  creation   of   802,500   shares   of   £i   each,   and   that   such 

shares  be  ordinary  shares,  ranking  for  dividend  (except  the 
dividend  to  be  declared  on  April  14,  1913)  and  in  all  other 
respects  fart  fassu  with  the  existing  ordinary  shares  of  the 
•company 

2.  That  it  is  desirable  to  capitalise  the  sum  of  ;^8o2,500, 
heing  part  of  the  reserve  funds  of  the  company,  and  accord- 
ingly that  the  sum  of  ^^802, 500  cut  of  such  funds  be  distributed 
amongst  members  of  the  company  holding  ordinary  shares  of 
the  company  on  March  31,  1913,  rateably  in  proportion  to  the 
number  of  shares  then  held  by  them  respectively,  and  that  the 

•directors  be  authorised,  with  the  consent  of  the  holders  of  such 
■  ordinary  shares  respectively  entitled  thereto,  to  apply  the  same 
sum,  or  any  part  thereof,  in  the  payment  of  ordinary  shares  of 
the  company  at  par,  with  power  in  the  case  of  fractions  of 
shares  to  make  such  provision  for  the  issue  of  fractional 
certificates  as  they  may  think  expedient. 

3.  That  the  capital  of  the  company  be  further  increased  to 
^^7,012,500  by  the  creation  of  2,000,000  further  shares  of  £1 
•each,  and  that  such  further  shares  be  5  per  cent,  second  prefer- 
ence shares,  and  that  such  shares  be  issued  upon  such  terms 
and  conditions,  and  with  .such  rights  and  privileges  annexed 
thereto  as  the  directors  shall  determine,  and  in  particular  with 
such  preferential  or  qualified  right  to  dividends  and  in  the 
distribution  of  assets  of  the  company,  and  with  a  special  or 
without  any  right  of  voting,  but  not  so  as  to  prejudice  or  affect 
any    right   of    the   200,000   existing    preference     shares    of     the 

•company. 

The  Chairman  formally  moved  the  resolutions,  which  were 
•  duly   seconded,   and   unanimously   agreed   to. 

Mr.  Falkner,  in  reply  to  a  question,  said  that  the  directors 
fully  appreciated  the  sentiment  of  shareholders  with  regard  to 
the  deductions  of  income-tax.  They  hoped  it  might  not  have 
to  be  abstracted,  but  at  present  they  could  not  say  whether  it 
would  or  would  not. 

A  cordial  vote  of  thanks  to  the  chairman  terminated  the 
proceedings. 


tional  capital  of  ;f  506,000  which  was  voted  at  the  last  general 
meeting  and  offered  pro  rata  to  the  shareholders  was  fully 
sub-scribed,  and  the  premium,  amounting  to  ;f25o,ooo,  was 
transferred  to  the  reservef  fund,  making  the  amount  thereof 
;^i, 300,000.  The  balance-sheet,  I  am  glad  to  say,  continues 
to  record  the  successful  progress  of  our  business.  Compared 
with  that  of  last  year,  every  item  shows  an  increase  with  the 
exception  of  the  cash,  which,  at  ^^3,442,000,  is  ^^402,000  less. 
This,  however,  is  not  surprising  in  view  of  the  very  large 
addition  of  ^'944,000  in  the  loans  and  bills  discounted,  and 
also  of  ^^'655,000  in  the  specie  and  remittances  in  transitu. 
There  is  an  increase  of  ;f22,ooo  in  the  premises  account,  which 
comprises  the  purchase  price  of  the  branch  premises  at  Porto 
Alegre,  payments  on  account  of  the  branch  premises  under 
construction  at  Pernambuco,  and  expenses  connected  with  the 
enlargement  of  the  offices  hrre  in  London  and  in  Buenos 
Ayres.  There  will  be  a  further  increase  in  this  account  this 
year,  for  only  quite  recently  we  have  had  to  acquire  the  pre- 
mises adjoining  our  branch  at  Rio  de  Janeiro  in  order  to  give 
them  more  office  space  for  their  increasing  business.  I  think 
we  shall  also  have  to  arrange  for  more  accommodation  at 
some  of  our  other  establishments.  The  strong  demand  for 
money  which  I  mentioned  had  ruled  last  year  in  Brazil  and 
the  River  Plate  still  continues,  and  in  Brazil  there  is  now  a 
monetary  stringency.  The  explanation  of  this  is  the  continual 
remittance  of  cash  to  the  interior  for  the  payment  of  wages, 
&c.,  in  connection  with  railway  and  other  constructions  all 
over  the  country,  but  chiefly  in  the  States  of  Rio,  San  Paulo 
and  Parana.  I  will  now  come  to  the  profit  and  loss  account. 
The  gross  profit  amounts  to  ;^69i,i46,  being  ;f97,ooo  more 
than  last  year — equal  to  16J  per  cent.  The  charges  are  £i2,ocM 
more,  chiefly  owing  lo  a  larger  staff  and  to  the  annual  incre- 
ment of  salaries.  The  available  balance  is  ;{^638,593.  In 
October  last  we  paid  a  dividend  of  12s.  per  share,  and  we 
now  propose  to  make  a  like  payment,  making  the  dividend 
for  the  year  12  per  cent.  We  also  propose  to  pay  a  bonus 
of  i6s.  per  share,  making  a  total  distribution  of  20  per  cent. 
on  the  paid-up  capital  of  the  bank,  free  of  income-tax.  These 
payments  will  absorb  ^^250,000,  leaving  a  balance  of  ;£388,593, 
which  we  propose  to  deal  with  as  follows  : — ;f  100,000  to  be 
transferred  to  the  reserve  fund,  making  the  amount  thereof 
^1,400,000 — ;^i5,ooo  as  a  bonus  to  our  staff  of  10  per  cent,  en 
their  salaries,  and  to  carry  forward  a  balance  of  £2Tit'i'i'i  ^<* 
the  profit  and  loss  new   account. 

Sir  Charles  Day  Rosa,  Bart.,  M.P.,  seconded  the  resolution, 
which  was  carried  unanimously. 


LONDON    AND    BRAZILIAN    BANK. 

The  forty-second  ordinary  general  meeting  of  the  share- 
holders of  the  London  and  Brazilian  Bank,  Ltd.,  was  held  on 
Wednesday  at  the  offices,  7,  Tokenhouse  Yard,  Mr.  John 
Beaton    (the  chairman)    presiding. 

The  secretary  (Mr.  A.  W.  Saunders)  read  the  notice  con- 
vening the  meeting  and  the  auditors'   report. 

The  Chairman  :  It  affords  your  board  much  satisfaction  to 
be  able  to  meet  you  to-day  with  such  a  statement  as  you  have 
now  before  you.  The  nett  return  of  the  year  ended  last  January 
■amounted  to  ^^378,000,  being  £-jo,ryoo  more  than  the  record 
profit  of  1912,  our  jubilee  year,  which,  I  would  remind  you, 
showed  an  increase  of  ^^35,500  on  the  outturn  of  191 1.  I  am 
sure  you  will  be  glad  to  know  that  the  successful  result  of  the 
year's  working  was  not  owing  to  any  special  business,  but  to 
a  larger  turnover  at  each  of  our  establishments,  together  with 
a  strong  demand  for  money  at  higher  rates  of  interest  both  in 
Brazil  and  the  River  Plate.  We  also  had  the  advantage,  for 
-part  of  the  time,  of  the  additional  capital  voted  last  year.  I 
-think  you  will  agree  with  me  that  the  successful  result  of  the 
year's  business,  in  spite  of  the  keen  competition,  is  conclusive 
■proof  of  the  maintenance  of  the  bank's  profit-earning  powers 
and  of  the  zeal  and  good  management  of  the  staff.  We  were 
very  pleased  to  announce  to  you  in  cur  report  that  the  addi- 


ALLIANCE    ASSURANCE. 

The  annual  general  court  of  the  Alliance  Assurance  Co.,  Ltd., 
was  held  on  Wednesday,  at  the  head  office,  Bartholomew-lane, 
E.G.,  the  Right  Hon.  Lord  Rothschild,  G.C.V.O.  (chaifman  of 
the  company),  presiding. 

The  General  Manager  (Mr.  Robert  Lewis)  read  the  notice  calling 
the  meeting  and  the  auditor's  certificate. 

The  Chairman  said  :  Since  we  last  met  we  have  sustained  a 
great  loss  by  the  death  of  Lord  Stalbridge,  who  had  been  a 
director  of  the  company  for  over  36  years.  The  interests  which 
he  represented  will  still  remain  to  the  company,  and  Lord 
Dalmeny  was  chosen  by  the  board  as  a  director  in  order  to 
represent  those  interests.  I  think  you  will  all  agree  with  me  that 
the  report  which  has  been  sent  to  you,  together  with  the  accounts 
of  the  various  branches  of  the  company,  are  most  satisfactory — 
perhaps  the  most  satisfactory  that  your  directors  have  ever  had 
the  pleasure  of  presenting  to  the  shareholders.  Having  said  that 
about  the  accounts,  I  must  remind  you  of  what  I  stated  last 
year,  when  insurance  companies  weie  under  a  cloud,  consequent 
on  the  loss  of  the  Titanic — namely,  that  we  are  an  insurance  com- 
pany, and  as  the  result  of  our  business  we  have  naturally  to 
pay  losses,  and  we  must  not  be  astonished  if  we  sometimes 
have  to  pay  heavy  losses.  It  is  the  duty  of  your  directors 
to  make  ample  provision  for  such  losses  and  to  place  your  business 
on  a  good  and  sound  footing  by  means  of  large  and  proper  reserves 
Those  are  only  general  remarks,  but  1  thought  it  right  to  make 
them  to  you.  Now,  I  must  first  of  all  refer  lo  the  life  account. 
During  the  year  under  review  the  new  policies  amounted  to  no  less 
a  sum  than  ^1,848,581,  of  which  ;f  272, 000  was' reassured,  leaving 
a  nett  balance  of  over  /^i, 500, 000,  which  is  the  largest  new  nett 
amount  transacted  by  tlie  company  in  any  year.  The  mortality 
experience  during  the  four  years  of  the  current  quinquennium  has 
been  satisfactory,  the  actual  claims  having  been  less  than  75  per 
cent,  of  the  amount  expected  according  to  the  mortality  table 
adopted  in  the  company's  valuation.  The  quinquennial  vaJuation 
of  the  life  and  annuity  accounts  falls  to  be  made  at  the  close  of  the 
current  year,  and  this  is  a  remark  which  Mr.  Lewis  has  written 
down  with  regard  to  it,  "In  the  absence  of  any  great  fall  in  the 
value  of  Stock  Exchange  securities,  the  prospect  of  substantial 
profits  is  distinctly  favourable."  On  that  point  I  will  not  say  that 
I  am  unduly  optimistic,  but  I  am  optimistic.  I  think  that  the  war 
clouds  which  have  been  hanging  over  Europe  have  now 
practically  disappeared,  and  that  we  need  not  look  for 
a  further  depreciation  of  securities,  certainly  in  the  coming 
six  months.  There  is  just  one  little  matter  to  which  I 
would  like  to  draw  the  shareholders'  attention,  and  it  is 
that  the  policy  of  your  directors  has  been,  since  1906  or 
1907,  to  write  down  to  the  market  value  the  securities  which 
appear  in  your  balance-sheet,  so  that  whatever  the  balance- 
sheet  may  have  suffered  in  the  past,  the  outlook  for  the 
future  is  bright  and  promising,  and  we  have  not  got  to  refer 
to  —  T  will  not  say  the  imaginary,  but  to  what  is  often 
called   the  reserve  fund  for  depreciation  of  securities,  wh'ch,   in 
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reality,  is  no  real  reserve,  but  is  simply  a  danger  signal.  In  the 
fire  department  your  profits  have  l>een  very  large  this  year,  beinj; 
no  less  than  26J  per  cent,  of  the  premium  income.  I  think  I 
should  be  a  very  bold  and  a  very  sanguine  man  if  I  ventured  to 
look  forward  to  a  continuance  of  that  ratio  of  profit.  Competition 
IS  fierce,  and  at  the  present  moment  we  are  not  only  suffering  from 
the  ordinary  course  of  Hre  risks,  wliat  we  may  reasonablv  expect 
but  we  ourselves  have  had  a  loss  of  a  special  character  owing  to 
pavilions  and  other  buildings  being  destroyed  by  fierce  female 
politicians.  I  suppose  they  are  answerable  for  it.  Mr.  I^wis  tells 
me  that  we  have  had  four  losses  of  that  kind.  I  did  not  know  we 
had  had  so  many.  I  suppose  that  we  shall  try  to  recover  from  the 
funds  of  those  ladies  the  amount  we  have  suffered,  but  1  do  not 
know  witli  what  success.  I  only  hope  that  the  Government  may 
find  some  way  of  preventing  these  disastrous  outrages. 

With  regard  to  the  marine  bu.-.iiiess,  as  you  know,  the  year  has 
been  marked  by  a  disaster  of  overwlielming  magnitude,  which  was, 
unfortunately,  accompanied  by  a  sad  loss  of  life,  and  there  have 
been  other  casualties  of  great  magnitude.  The  salvages  in  some 
cases  hive,  however,  been  satisfactory,  and  although  there  is  an 
improvement  in  the  business,  there  is  a  good  deal  to  be  done,  both 
here  and  at  Lloyd's,  to  place  marine  insurance  on  a  sound  basis, 
and  to  prevent  the  rash  competition,  which  is  neither  of  benefit  to 
marine  companies,  nor  to  underwriters,  nor  even  to  those  who 
insure.  During  tlie  last  five  years  we  have  embarked  on  various 
new  classes  of  business,  and  so  (ar  as  ourexperience  of  this  business 
goes  It  has  been  of  a  satisfactory  character.  We  originallv  em- 
barked on  this  new  business  not  so  much  with  the  idea  of  making  a 
large  profit  as  to  meet  the  wants  of  those  who  insure  their  lives  and 
who  insure  against  fire  risks  with  us.  However,  it  has  proved 
fairly  profitable  to  us,  althougli  up  to  the  present  moment  the 
shareholders  have  not  derived  any  advantage  fiom  the  profit  which 
has  been  made,  as  it  has  been  used  to  increase  the  reserves.  The 
profit,  with  interest,  on  the  several  accounts — exclusive  of  the  life, 
annuity,  and  capital  redemption  accounts,  which  lall  for  valuation 
at  the  close  of  the  present  year  -  amounted  to  /,59o,g32,  nearly 
;f  600,000,  of  which  about  ^20,000  lias  gone  in  income-tax  to  swell 
tne  Chancellor  of  the  Exjliequers  l)alances  ;  ^20,000  has  been 
appropriated  to  reduce  the  cost  of  the  company's  premises,  ^35, 000 
in  writing  down  Stock  Exchange  securities  to  market  values, 
£42,000  in  increasing  the  reserves  on  tlie  new  brandies  of  business 
referred  to,  and  /j95,ooo  odd  in  payment  of  dividend,  leaving 
/78.558  to  be  carried  forward  to  the  credit  of  profit  and  loss 
account.  The  total  assets  of  tlie  company,  as  you  will  see  by 
reference  to  the  balance-sheet,  exceeds  /23, 500, 000.  In  conclu- 
sion, I  wish  only  to  express  the  hope  that  those  who  may  have  to 
address  you  from  the  chair  at  future  meetings  may  have  an  equally 
satisfactory  report  and  balance-sheet  to  submit  to  you. 

The  Chairman   then  moved   the  adoption  of    the   report    and 
accounts. 

Mr.  F.  .\.  Bevan  seconded  the  motion,  and  it  was  can  led 
unanimously. 


JOHN    BARKER    AND    CO 

The  20th  ordinary  general  meeting  of  John  Barker  and  Co., 
Ltd.,  was  held  on  Wednesday  at  the  Town  Hall,  Kensington, 
Sir  John  Barker,  Bart.,  the  chairman  of  the  company,  pre- 
siding. 

The  secretary,  Mr.  Henry  \V.  Over,  F.C.I.S.,  having  read 
the  notice  convening  the  meeting, 

The  Chairman  said  : — We  have  again  had  a  record  year's 
trading  in  spite  of  adverse  conditions,  more  especially  the  re- 
grettable fire  in  November  last,  which  resulted  in  the  death  of 
five  employees  This  tragic  occurrence  filled  us  all  with  pro- 
found sorrow;  and  a  me.-isage  of  deep  sympathy,  together 
with  a  considerate  allowance,  was  conveyed  to  the  bereaved 
families  and  friends.  Our  warm  acknowledgments  are  due  to 
many  neighbours  who  promptly  offered  housing  accommodation 
and  other  assistance  during  rebuilding,  more  especially  to 
Messrs.  Derry  and  Toms  and  Messrs.  Lyons  and  Co.  Our 
immense  area  at  I'ontings,  however,  has  enabled  us  to  meet 
to  some  extent  our  requirements  in  housing  and  commissariat. 
This  lamentable  mishap  naturally  caused  a  set-back  to  the 
frading  in  those  sections  destroyed  by  the  fire.  Our  building 
department,  however,  performed  the  remarkable  achievement 
of  erecting,  within  the  record  time  of  20  days,  temporary 
premises  occupying  an  area  of  nu  loss  than  14,000  superficial 
feet.  The  premises  which  were  d<'iiiolished  are  being  rebuilt 
as  rapidly  as  possible  and  modernised.  Notwithstanding  this 
disaster  and  the  consequent  disorganisation  of  business,  ftie 
nctt  profit  is  a  considerable  advance  on  last  year,  and  together 
with  the  large  addition  to  the  amount  carried  forward,  showi 
an  increase  under  these  heads  of  more  than  ;f  12,000.  In  a 
business  of  these  dimensions  nothing  contributes  more  to 
stability  and  to  public  confidence  tb  in  writing  off  freely  every- 
thing that  should  be  written  off.  This  has  long  been  a  settled 
part  of  our  financial  policy.  A  sum  of  no  less  than  ^^17,000 
has,  therefore,  been  written  off  or  set  aside  for  such  items  as 
repairs  and  renewals,  depreciations,  and  redemption  of  lea.se- 
hold  properties,  as  well  as  for  the  cost  of  National  Health 
Insurance,  which  amounts  to  /'ovi  5s.  4d.,  and  ^^412  12s.  6d. 
for  loss  on  investments,  as  to  which  I  shall  have  something 
to  say  presently.  I'nder  the  headings  of  general  reserve  fund, 
reserve  against  projierties  created  by  revaluations,  and  un- 
divided profit  account,  it  will  be  noted  with  satisfaction  that 
these  reserves  now  amount  to  ;^2j2,ik)0.  Including  the  amount 
carried  forward,  the  total  reserve  exceeds  a  quarter  of  a  million, 
reaching  the  handsome  figure  of  X'25ri«>o.     In  addition  to  these 


reserves,  which  are  indexes  of  strength,  we  have  been  tocceas- 
ful  in  acquiring  three  new  leases  of  huildings  and  land  expir- 
ing in  2o<ji.  These  have  already  been  let  at  a  profit  rental  of 
Z57S  '3'*-  a  year  for  27  years,  and  afterwards  at  a  profit  rental 
ot  £(jio  a  year  for  bo  years.  These  large  incomes  coald  be 
realised  at  any  time  it  was  thought  advantageous  to  do  so; 
the  liquid  assets  of  this  kind,  invested  outside  the  busine**, 
are  one  of  the  most  valuable  additions  to  its  reserves  which 
a  big  concern  could  devise.  It  is  of  interest  to  note  that  we 
should  have  required  to  buy  £}f},u<M  worth  of  Consols  to 
bring  in  the  .^910  a  year  derived  from  the  profit  rent.  Since 
the  South  African  War  .ill  gilt-edged  iiiveHtments  have  shown 
a  downward  tendency.  Hanks,  finaiK  ial  huui^es,  railway  and 
shipping  concerns,  CorjxjrHtion  stocks,  and  large  busineine* 
have  alike  suffered  loss  through  depreciation  of  investments. 
Hence  the  caution  we  invariably  exercise  in  the  matter  of 
investment  outside  the  business.  The  subway  for  which  sanc- 
tion has  at  last  been  obtained  will  constitute  an  attractive  and 
profitable  feature  of  industrial  enterprise.  Uy  this  means 
our  establishments  on  both  sides  of  Kensington  High  Street 
will  be  linked  up  so  as  to  provide  a  continuous  passage  to  all 
departments,  which  will  be  practically  all  under  one  roof 
.for  shopping  purposes.  When  this  subway  has  been  con- 
structed, when  the  new  buildings  replace  those  destroyed  by 
fire,  and  enlargements  and  additions  are  completed,  for  which 
adjoining  leases  were  secured,  the  requirements  of  this  busi- 
ness will  be  fully  met  by  the  unique  and  up-to-date  character 
of  all  its  arrangements.  For  these  purposes,  and  in  order  to 
liquidate  the  loan  from  the  bankers,  you  will  be  asked  to 
sanction  an  increase  of  capital.  In  this  connection  it  is  inter- 
esting to  recall  that  since  the  incorporation  of  the  company, 
preference  shareholders  have  received  in  dividends  no  less 
than  ;^i4o,ooo.  Ordinary  shareholders  have  received  no  less 
than  ;^464,ooo  in  dividends,  or  ^'229  10s.  for  every  £100  in- 
vested  in  the  original  shares,  which  is  just  a  fraction  below 
230  per  cent,  on  their  investment.  It  is  equal  to  £2  5s.  iid. 
for  every  £1  invested,  and  that  £1  is  still  staiiding  to  the 
shareholder's  credit,  and  is  still  earning  more  money.  From 
whatever  point  of  view  the  accounts  are  regarded,  year  by 
year  they  show  a  property  of  ever-increasing  value — a  pro- 
perty of  substantial  rather  than  sensational  dividend-earning 
capacity  for  all  classes  of  holders.  It  is  worth  noting  that 
since  shareholders  first  invested  in  this  company  its  earniog 
capacity  has  very  nearly  trebled.  Its  immense  and  profitable 
developments,  which  were  then  unknown  quantities,  have 
been  certainties  for  years  past;  and  this  business  has  long 
been  recognised  to  be  in  the  front  rank  as  an  absolutely  sound 
investment.  I  have  pleasure  in  moving  :  "  That  the  directors' 
report  and  accounts  for  the  year  ended  February  19,  191J, 
be  received  aud  adopted." 

Mr.  Ralph  Millbourn  seconded  the  motion,  which  was  car- 
ried unanimously. 

The  Chairman  moved:  "That  the  capital  of  the  company 
be  increased  to  ;f63o,ooo  by  the  creation  of  150,000  new  ordi- 
nary shares  of  £1  each,  ranking  in  all  respects  fari  fastu 
with  the  existing  ordinary  shares  of  the  company." 

The  resolution  was  carried  unanimously,  and  the  proceed- 
ings concluded  with  a  vote  of  thanks  to  the  chairman,  the 
directors,  and  the  staff. 

LAMPORT   AND    HOLT. 

The  first  ordinary  general  meeting  of  Lamport  and  Holt, 
Ltd.,  was  held  on  Thursday  at  the  company's  offices,  36,  Lime 
Street,  E.C.,  Sir  Owen  I'hilipps,  K.C.M.G.  (the  chairman), 
presiding. 

The  Secretary  (Mr.  J.  Mackenzie)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
Gentlemen, — It  is  68  years  since  the  firm  of  Lamport  and  Holt 
established  the  business,  which  was  incorporated  in  1911  as  a 
limited  companv  under  the  same  name  and  practically  under 
the  same  management.  .My  friend,  Mr.  Walter  Holland,  the 
late  senior  partner,  who  has  retired  from  active  participation 
in  the  busine.ss,  is,  I  am  pleased  to  say,  still  largely  interested 
in  the  companv,  and  takes  a  warm  interest  in  its  success; 
while  two  other  partners,  Mr.  George  Melly  and  Mr.  Arthur 
Cook,  who  have  been  connected  for  a  great  many  years  with 
the  business,  are  on  the  board,  and  act  as  the  managing  dir«:- 
tors,  and  I  have  pleasure  in  expressing  our  thanks  to  them, 
and  also  to  the  officials  and  the  staff  both  ashore  and  afloat 
for  the  satisfactory  results  we  are  able  to  present  to  you  to-day. 
The  profits  earned  have,  I  consider,  been  very  satisfactory, 
and  in  dealing  with  them  it  has  been  the  aim  of  your  board 
to  place  the  companv  on  a  thoroughly  sound  basis,  so  as  to  be 
in  a  strong  positioii  to  meet  the  fluctuations  and  periods  of 
depression  which  occur  from  time  to  time  in  the  shipping 
trade.  You  will  remember  that  in  the  prospectus  the  item  of 
goodwill  was  mentioned  as  being  over  ;f2oo,ooo.  This  ha« 
already  been  extinguished  otit  of  the  profits  earned  between 
January  1,  1911,  and  the  date  of  the  incorporation  of  the 
company.  In  addition  to  this,  we  have  set  aside  the  round 
sum  of  /^loo.ooo  to  start  a  reserve  fund,  and.  after  p»yin« 
6  per  cent,  on  the  preference  shares,  we  are  able  to  reconMBW 
the  payment  of  a  dividend  of  8  per  cent,  on  the  ordinarr  sli«i*« 
and  carry  a  substantial  balance  forward.  During  the  pa«t 
year  we  added  no  less  th.in  seven  large  modern  »•«*"»"  *" 
the  fleet,  which  now  consists  of  34  steamers  and  four  boiKiinj. 
the  total  fleet  being  over  113,000  tons.  We  hare  »'a»«»  «■» 
the  older  boats,  and  it  will  be  the  policy  of  rour  ^^^ 
take  advantage  of  favourable  opportunities  to  replace  tut  otoer 
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vessels  from  time  to  time,  so  as  to  keep  the  fleet  thoroughly 
up  to  date,  \early  all  the  working  expenses  of  the  steamers 
increased  during  1912,  and  they  are  now  at  a  very  high  level. 
The  coal  strike  during  last  year  added  considerably  to  the 
cost  of  bunker  coalj,  as  we  kept  all  our  steamers  running 
throughout  the  strike,  and  were  thus  able  to  maintain  the 
regularity  of  the  service,  which  was  much  appreciated 
by  our  regular  shippers.  We  were  only  able  to  do 
this  by  buying  a  large  amount  of  bunker  coal  at  famine  prices. 
In  some  cases  we  paid  considerably  over  40s.  per  ton,  the 
highest  rate,  I  think,  being  between  43s.  and  44s.  I  believe 
that  this  was  a  sound  policy,  which  made  it  possible  for  our 
merchants  to  carry  on  their  regular  export  and  import  trade, 
notwithstanding  the  disorganisation  caused  by  the  strike. 
Shipowners  are  often  unjustly  attacked  by  those  who  know 
little  of  the  difficultie.'  of  carrying  on  and  maintaining  regular 
sailings  under  all  circumstances,  but  it  is  satisfactory  to 
know  that  our  shippers  appreciate  what  this  company  did  to 
maintain  the  continuity  of  its  sailings  throughout  the  coal 
strike.  The  directors  have  transferred  ^^5,000  to  form  the 
nucleus  of  a  benevolent  fund  for  the  staff,  and  I  am  sure 
this  action  will  receive  the  warm  approval  of  all  the  share- 
holders. .  With  reference  to  the  future,  I  never  prophesy,  but 
I  believe  that  this  old  business  is  now  in  a  stronger  position 
"than  it  has  been  for  many  years ;  in  fact,  I  doubt  whether 
it  was  ever  in  a  stronger  position  financially  since  it  was 
founded  nearly  70  years  ago,  and  the  aim  of  your  board  will 
he  to  continue  the  policy  which  has  built  up  this  great  busi- 
ness, and  to  endeavour  still  further  to  .strengthen  its  resources, 
so  as  to  be  prepared  to  meet  any  eventuality. 

Mr.   George   H.    Melly  :    I    have  much   pleasure   in   seconding 
the  resolution. 


elusion  he  said  that  the  company  had  a  fine  property,  and 
when  it  was  fully  developed  they  hoped  to  be  in  a  position 
to  produce  both  rubber  and  copra  on  as  favourable  terms  as 
any  of  their  competitors. 

Mr.   Edward  L.   Hamilton  seconded  the  motion,   which  was 
unanimously    agreed    to. 


GULA-KALUMPONG    RUBBER    ESTATES- 

The  third  annual  meeting  of  the  Gula-Kalumpong  Rubber 
P.states,  Ltd.,  was  held  on  Tuesday,  at  Cannon  Street  Hotel, 
E.G.,  Mr.  Frederick  Anderson  (chairman  of  the  company)  pre- 
siding. 

The  Representative  of  the  Secretaries  (Messrs.  Ilbert,  Ander- 
son, and  Co.)  read   the  notice  convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
he  hoped  the  shareholders  would  consider  the  balance  of  profit 
and  loss  account,  ;^62,7oo,  satisfactory,  and  approve  the 
cautious  policy  of  the  board  in  placing  something  to  reserve  in 
view  of  the  uncertainties  of  the  future.  They  were  employing 
the  reserve  in  developing  a  further  area  under  coconuts,  so 
that  they  might  have  a  second  string  to  their  bow.  A  sum  of 
;if7,5oo  would  enable  them  to  bring  into  bearing  another  2150 
acres.  The  final  dividend  of  is.  6d.  made  a  total  of  12J4  per 
cent,  for  the  year,  as  compared  with  6}(  per  cent,  in  1910  and 
8^  per  cent,  in  1911.  The  expenditure  on  development  of 
estates  represented  the  upkeep  of  immature  rubber  and  coco- 
nuts, and  cost  of  clearing  and  planting  i;4q  acres  of  coconuts 
last  year  The  manager  had  in  hand  a  further  i;oo  acres  of 
coconuts  for  1913,  and  the  board  would  continue  additional 
gradual  development  as  opportunity  offered  and  funds  were 
available.  The  present  development  provided  for  bringing  all 
their  rubber  into  bearing  at  a  book  cost  to  the  company  of  jf8o 
per  acre,  and  coconuts  at  /40  per  acre,  fully  equipped.  Nearly 
;^90,ooo  altogether  had  been  spent  on  the  development  of  the 
estate  since  June,  1910.  Dealing  with  the  report,  he  said  that 
the  output  was  475,000  lbs.,  about  4  per  cent,  more  than  the 
estimate  made  three  years  ago.  They  brought  about  100,000 
new  trees  into  tapping  during  the  year,  and  only  lightly 
tapped  the  area  of  61  acres  of  the  oldest  trees  in  order  to  give 
more  time  for  the  second  renewal  of  bark.  Under  these  con- 
ditions those  old  trees  yielded  2.6  lbs.  per  tree,  or  about  562 
lbs.  per  acre.  In  the  estimate  for  1913  of  7-is,ooo  lbs.,  these 
13,000  old  trees  were  estimated  to  yield  about  2 K  lbs.  per  tree, 
or  32,000  lbs.,  but  since  the  estimate  was  compiled  the  manager 
had  decided  to  "  rest  "  these  trees  for  six  months  from  March  i 
last.  He  considered,  however,  his  total  estimate  sufficiently 
conservative  to  be  safe  in  spite  of  this  change.  All  subsequent 
planting  was  much  wider,  being  about  140  trees  to  the  acre 
■against  300.  Their  average  yield  for  the  whole  area  tapped 
during  the  year  was  202  lbs.  per  acre,  while  the  average  yield 
for  the  total  area  planted  was  only  108  lbs.  per  acre,  which 
was  a  factor  for  the  present  when  calculating  cost  per  pound 
of  London  management  and  other  charges,  which  were  all 
debited  to  working  account.  Their  average  sale  price  of  about 
4s.  b}id.  per  lb.  had  been  helped  by  forward  sales,  and  some- 
times by  private  sales  of  cargo  close  at  hand,  but  the  great 
bulk  of  their  rubber  had  hitherto  been  sold  at  the  public  auc- 
tions, fhere  had  been  a  satisfactory  reduction  in  the  cost  of 
production  as  compared  with  19,,,  and  as  their  yield  per  acre 
increased  they  hoped  to  see  a  further  material  reduction  this 
year.  VVhile  it  was  probable  that  the  general  trend  of  prices 
would  be  towards  a  lower  level,  he  thought  it  was  oiin  to 
quest^n  whether  the  rapid  fall  they  had  experienced  lately 
had  been  caused  by  the  normal  operation  of  supply  and  demand 
alone  Judging  by  statistics  the  shrinkage  in  prices  hardly 
seemed  to  be  justified.  Total  stocks  in  England  were  less  than 
they  were  two  years  ago  when  the  spot  price  was  in  the 
neighbourhood  of  6s.  per  lb.,  while  the  visible  .supplies  of  Para 
were  fully  3,000  tons  less  than  then.  Consumption  was  materi- 
ally greater,  so  that  there  was  some  question  whether  outside 
influences  had  not  to  a  certain  extent  affected  the  market  It 
might  reasonably  be  supposed  that  the  low  prices  now  prevail- 
ing would  have  the  effect  of  further  stimulating  consumption 
and  so  in  the  long  run  be  beneficial  to  the  industry.     In  con- 


KEPONG    (MALAY)    RUBBER     ESTATES. 

The  annual  general  meeting  of  Kepong  (Malay)  Rubber 
Estates,  Ltd.,  was  held  on  Thursday,  at  the  Great  Eastern 
Hotel,  Bishopsgate,  E.C.,  Sir  Gordon  Blennerhassett  Voules 
(the  chairman)  presiding. 

The  Secretary  (Mr.  T.  M.  C.  Steuart)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  We  do  not  wish  in  any  way  to  blink 
the  fact  that  our  dividend  for  the  past  year  is  only  70  per  cent, 
instead  of  80  per  cent,  that  we  earned  in  the  preceding  year,  but 
there  are  certain  salient  points  to  which  I  should  like  to  call 
your  attention.  In  the  first  place  you  will  observe  that  we  have 
exceeded  our  estimate  of  production  by  over  21,000  lbs;  that  is 
to  say,  instead  of  130,000  lbs.  we  have  obtained  151,000  lbs. 
We  have  made  a  very  considerable  reduction  in  the  cost  of 
production,  having,  as  compared  with  the  previous  year,  re- 
duced it  by  over  2d.  per  lb.  We  have  put  /'i.ooo  to  deprecia- 
tion instead  of  the  ;f75o  that  we  set  aside  last  year,  and  we 
carry  forward  the  sum  of  jCyS^  instead  of  ^'342.  We  cannot, 
however,  get  away  from  the  fact  that,  in  spite  of  a  forward 
sale  at  4s.  7J4d.  per  lb.,  the  average  price  realised  for  our 
rubber  in  the  cour.se  of  the  year  was  only  4s.  i^d.  per  lb. 
instead  of  the  6s.  4^d.  that  we  got  in  the  previous  year.  That 
is  the  sole  cause  of  the  shrinkage  in  our  dividend.  I  think 
it  is  unnecessary  to  spend  more  time  in  veiled  regrets  over  the 
fact  that  our  dividend  is  not  so  large  as  it  was  last  year.  It 
will  be  more  intere.sting  if  I  give  you  a  slight  resume  of  the 
programme  that  we  have  executed  in  the  past  year.  During 
the  year  we  planted  241  acres,  making  with  the  730  acres 
previously  planted  a  total  cultivated  area  of  971  acres.  In  addi- 
tion to  this  we  felled  and  cleared  in  acres,  which  are  now 
being  planted  up.  Out  of  this  971  acres  532  are  in  bearing. 
We  tapped,  for  various  periods,  71,852  trees,  which  produced 
at  the  rate  of  261  lbs.  of  rubber  per  acre  and  2  lbs.  per  tree. 
The  rate  per  tree  varied  from  4^  lbs.  to  a  little  over  i  lb. 
The  average  yield  for  the  previous  year  was  222  lbs.  per  acre 
and  1%  lb.  per  tree.  This  increase  of  %  lb.  per  tree  I  think 
you  will  consider  extremedy  satisfactory.  In  191 1  our  ex- 
penses f.o.b.  Port  Swettenham  amounted  to  slightly  over  is.  5d. 
per  lb.  In  1912,  calculated  precisely  on  the  same  basis,  we 
reduced  these  expenses  to  is.  3.3d.,  and  in  1913  our  manager 
estimates  that  they  will  be  still  further  reduced  by  more  than 
2d.  per  lb.  I  should  like  to  give  you  .some  little  information 
with  regard  to  our  doings  and  our  programme  for  this  present 
year,  1913.  Our  manager  estimates  that  our  crop  will  be 
200,000  lbs.,  but  as  we  have  a'lready  harvested  up  to  the  end 
of  March  46,000  lbs. — that  is,  in  the  three  lean  months  of  the 
year — I  think  we  may  be  pretty  certain  that  this  estimate  of  his 
is  a  very  conservative  one,  and  I  personally  shall  be  very 
much  disappointed  if  it  is  not  exceeded.  We  have  sold  forward 
— and  this  is  interesting,  I  think,  at  this  particular  time — 
80,000  lbs.  of  rubber  at  an  average  price  of  4s.  i%d. — namelv, 
40,000  lbs.  at  4s.  and  40,000  lbs.  at  4s.  3d.  During  this  year 
we  shall  plant  up  the  in  acres  whici,  as  I  have  already  told 
you,  have  been  felled,  and  iij  addition,  we  shall  clear  and  plant 
another  100  acres,  which,  with  the  971  acres  already  under 
cultivation,  will  at  the  end  of  the  year  give  us  a  total  planted 
area  of  1,182  acres.  I  concluded  my  remarks  last  year,  and  I 
shall  conclude  them  to-day  in  the  same  way,  by  telling  you  that 
your  directors  are  not  prepared  to  make  any  prophecies  with  re- 
gard to  the  future  price  of  rubber.  I  shall  content  myself  by 
reminding  you  that  we  hope  to  produce  at  least  200.000  lbs.  of 
rubber  at  a  cost  f.o.b.  at  Port  Swettenham  of  is.  id.  per  lb., 
and  we  confidently  leave  it  to  you  to  form  your  own  opinion  and 
to  make  your  own  prophecies  as  to  our  future  prospects. 

Mr.  R.   N.  Carvalho  (a  shareholder)  seconded  the  motion. 

The  Chairman,^  in  reply  to  a  question,  said  that  they  could 
not  expect  on  the'ir  ^25,000  capital  to  plant  up  and  keep  until 
it  came  into  bearing  .so  large  an  estate  as  over  1,100  acres;  but 

the  amount  they  would  require  would  be  comparatively  small 

not  exceeding  ;f5,ooo,  the  directors  thought. 

The  motion  w-as  carried  unanimously. 


KIMBERLEY  WATER   WORKS. 

The  thirty-third  annual  general  meeting  of  the  shareholders  of 
the  Kimberley  Water  Works  Co.,  Ltd.,  was  held  on  Wednesday  at 
the  Cannon  Street  Hotel,  Cannon  Street,  E.G.,  Mr.  James  Jackson 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  William  Vincent)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  The  conditions  and  circumstances  that 
make  for  prosperity  have  been  even  more  favourable  during  1912 
than  in  the  previous  year.  In  the  first  place,  the  diamond  industry 
maintains  its  solidly  successful  course,  and  activity  in  mining 
operations  has  been  increased  rather  than  abated.  As  I  have  often 
pointed  out,  the  welfare  of  De  Beers  means  the  welfare  of  Kim- 
berley, and  with  it  the  welfare  of  the  water  works.  In  the  second 
place,  there  occurred  during  a  great  part  of  the  year  a  severe 
drought,  said  to  be  in  some  sections  of  South  Africa  the  worst  that 
has  been  experienced  for  a  generation  or  more.  These  favour- 
ing influences  led  to  a  consumption  of  203,000,000  gallons, 
the  largest  in  any  year  since  1907 — nearly  30,000,000  gallons  more 
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than  in  igir.  Unfortunately,  the  increase:  n  revenue  was  not  in 
proportion,  since  a  large  amount  of  the  28,000,000  gallons  sold  in 
January,  and  of  the  quantities  in  November  and  December,  were 
taken  by  De  Beers  for  mining  purposes  at  a  considerable  reduction 
on  normal  prices.  Notwithstanding  this,  however,  the  improve- 
ment in  profit  is  sufficient  to  justify  tlie  board  in  recommending 
that  a  bonus  of  is.  f>d.  a  share  be  paid  in  this  exceptionally 
prosperous  year.  In  spite  of  the  drought,  there  has  at  no  time 
been  the  slightest  anxiety  regarding  the  sufficiency  of  the  supply. 
I  have  frequently  explained  the  necessity  of  building  up  out  of 
revenue  the  fund  we  have  accumulated  as  a  reserve  against 
possible  contingencies.  These  are,  chiefly,  the  possibility  of  our 
having  to  lay  a  new  main,  and  the  uncertainty  of  the  attitude  of 
the  De  Beers  Co.  when  their  agreement  with  this  company  termi- 
nates in  November  next.  Fortunately,  our  contract  with  Beacons- 
field  runs  over  a  further  25  years.  Now  another  element  is 
pressing  itself  more  and  more  into  the  ranks  of  practical  politics. 
It  must  be  remembered  that  the  municipality  has  its  final  option  of 
purchase  at  the  end  of  the  concession  in  1926,  or  may  then  take 
over  the  works  at  a  price  to  be  fixed  by  arbitration,  the  figure  to 
include  goodwill,  if  any.  It  is  more  than  probable  that  an  arbi- 
trator's valuaiion  may  not  reach  an  amount  that  would  give  a  par 
value  to  our  shares — j^-]  each — and  sound  finance  demands  that  we 
should  have  sufficient  funds  in  reserve  to  meet  any  possible  defi- 
ciency there  may  be  13  years  hence.  Of  course,  this  neces-ity 
may  never  arise,  for  the  principle  is  now  generally  admitted  that 
all  towns  should  have  conirol  of  their  own  lighting,  tram  system 
and  water  supply,  and  the  municipality  of  Kimberley,  having  made 
special  provision  for  options  to  purchase  in  the  agreement  of 
March  25,  1903,  it  only  remains  for  them  to  exercise  one  of  them, 
or  to  acquire  the  works  by  direct  purchase. 

Mr.  W.  Mendel  seconded  the  motion,  which  was  carried 
unanimously. 

At  an  extraordinary  general  meeting  which  was  subsequently 
held,  a  resolution  was  passed  authorising  the  directors  to  enter  into 
negotiations  to  make  a  binding  contract  for  the  sale  of  the  whole  of 
the  company's  undertaking  at  such  price  as  the  directors  might 
think  proper,  whether  it  was  below,  equal  to,  or  abo\e  the  price 
Slated  in  the  agreement  with  the  Kimberley  Borough  Council  of 
March  25,  1903,  provided  that  they  sliould  not  sell  for  any  less 
amount  than,  with  the  other  available  assets  of  the  company, 
■would  enable  a  distribution  to  be  made  to  the  shareholders,  on  the 
liquidation  of  the  company,  of  not  less  than  £•]  per  share,  and  after 
providing  for  proper  compensation  for  the  staCf  and  remuneration 
for  the  directors. 


OOREGUM    GOLD    MINING     CO.    OF    INDIA. 

The  ordinary  general  meeting  of  the  Ooregum  Gold  Mining 
Co.  of  India,  Ltd.,  was  held  on  Tuesday  at  Cannon  Street 
Hotel,  E.C.,  Mr.  Malcolm  Low  (the  chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  F.  IL  Williams,  F.C.LS.)  having  read 
the  notice  convening  the  meeting  and  also  the  report  of  the 
auditors, 

The  Chairman  said  :  Notwithstanding  that  our  production 
during  the  year  under  review  shows  a  shortage  of  over  2,000 
ozs.  of  gold,  yet  I  venture  to  think  that  none  of  us  will  have 
risen  from  the  examination  of  the  papers  before  us  without 
a  feeling  of  satisfaction  as  to  our  immediate  past  and  of  con- 
fidence as  to  oui  immediate  future.  Well,  the  figures  before  us 
show  some  of  last  year's  main  results,  thus  :  Developments 
underground,  driving,  sinking  and  rising,  16,061  ft.  ;  stoping, 
including  cutting  of  plats,  7,866  cubic  fathoms.  In  both  of 
the.se  matters  we  aie  a  little  ahead  of  the  results  of  the  year 
before.  We  crushed  at  the  mills  145,558  tons  of  ore  and 
cyanided  139,476  tons  of  tailings,  besides  treating  14,058  tons  of 
slimes  by  thetanew  filter  process.  From  these  treatments  com- 
bined the  total  bar  gold  was  91,453  ozs.,  equalling  82,212  ozs.  of 
fine  gold,  which  realised  ;^347,943.  This  82,212  ozs.  of  fine 
gold  was,  as  I  have  said,  less  by  over  3,000  ozs. — e.\actly,  it 
was  2,313  ozs.  less — than  the  yield  of  the  year  before.  Now,  this 
decrease  is  caused  not  at  all  by  any  inferiority  of  either  the  ore 
or  tailings  as  compared  with  the  previous  year.  The  decrease 
is  due  entirely  to  the  fact  that  we  sent  very  nearly  7,000  tons  of 
ore  less  to  the  mills;  and  that  was  brought  about  deliberately, 
for  the  reason  that  durine  some  months  of  the  year  there  were 
indications  that  our  development  was  not  keeping  pace  with  the 
mill  output.  We  thoutfht  certainly  that  this  was  a  temporary 
state  of  things,  but  stiil,  while  it  existed  we  thought  it  prudent 
to  diminish  proportionately  the  output  at  the  mill,  and  I  am 
very  glad  to  say  that  one  of  the  results  of  this  action  has  been 
that  at  the  close  of  the  year  we  find  ourselves  with  a  reserve  of 
iKi  less  than  183,393  '9'"' — ^  quantity  practically  on  all  fours 
with  the  quantity  of  the  year  before.  The  average  yield  of 
fine  gold  to  each  ton  of  quartz  crushed  was  9  dwts.  12  grs.,  and 
of  tailings  cyanided  2  dwts.  i  gr.  These  results,  as  I  have 
already  said,  were  rather  better  than  those  of  the  vear  before. 
The  cost  of  milling  each  ton  of  ore,  cikulated  upon  the  entire 
expe.iditure,  .according  to  the  incomo  nid  expenditure  accouiii. 
iKith  in  I'.nglind  .ind  in  India,  ckt'ii"-  <  ut  to  exactly  24s.  5^1!. 
This  is  just  one  jienny  better  than  it  was  ia  i^i.  Turning  now 
to  the  .accounts,  the  balani:c-sheet  shows  a  total  of  ;i  15,347  sp^nt 
on  capital  account ;  all  other  items  of  every  kind  and  de-scriptii  11 
hive  been  debited  aeainst  revenue.  Turning  to  the  income  ami 
expenditure  account,  our  receipts  from  sales  of  gold  were 
;/^347,i)43.  or,  deducting  royalty,  /.lir-T"**-  Additions  in  the 
way  of  rent,  interest,  &c.,  being  this  last  figure  up  to  ;^33i.498. 
The  total  revenue  expenditure  bricg  ;i'r7>903,  we  have  a  profit 


for  the  year  of  ^154,534.  To  that  we  add  £,i,o-,t„  the  nell 
carry  over  from  the  preceding  year,  and  ;f  1,311,  the  dividendii 
on  our  Kolar  Mines  Power  sliares,  which  brings  up  our  grand 
total  of  profit  to  the  exact  sum  of  ^j^i  57,921.  Against  that  profit 
are  debitetf  the  following  charges  :— Dividends  for  the  year 
already  paid,  ,,^65,415;  directors'  and  managers'  percentage  on 
same,  ;^i,o82;  depreciati)n  of  buildings,  machinery  and  plant, 
;f 5,000;  income-tax  on  profits,  £fi,%t^;  writing  oft  all  costo  of 
work  on  Manighatta  from  start  to  finish,  yt5i»93;  »"<•  amount 
transferred  to  reserve  fund,  ^15,000,  bringing  that  reserve  fund 
up  to  ;^45,ooo.  The  exact  disposable  balance,  then,  is  j^S7,565, 
and  we  recommend  that  a  final  dividend  of  is.  fid.  on  both 
classes  of  shares  be  declared  to-day,  absorbing  /'>4,u5  i6s.,  and 
leaving  jC3,449  to  be  carried  forward.  The  entire  dividend  for 
the  year,  therefore,  will  be  4s.  per  share,  or  40  per  cent.,  on  the 
preference  shares  and  3s.  fer  share,  or  30  per  cent.,  upon  the 
ordinary  shares,  these  dividends  being  precisely  the  same  as 
they  were  last  year.  That  we  have  been  able  to  bold  our 
ground  in  the  matter  of  dividends  in  face  of  a  somewhat  lessened 
income  is,  of  course,  so  far  a  subject  of  congratulation.  During 
the  long  series  of  uninterrupted  years  of  our  dividend-paying 
the  amount  of  the  present  dividend  has  only  been  thnce  ex- 
ceeded. Altogether  this  company  has  succeeded  in  earning  for 
its  shareholders  dividends  amounting  to  more  than  two  millions 
-sterling.  As  regards  the  mine's  immediate  future,  let  me  here 
read  to  you  one  of  the  passages  in  Mr.  Bullen's  report.  He 
writes  :  "  .  .  .  The  general  prospects  of  the  mine  are  more 
promising  than  they  have  been  for  many  years,  seeing  that  there 
is  payable  quartz  in  the  bottom  levels  in  each  section  of  the 
mine.  The  shoot  developed  in  the  southern  part  of  Oakley's 
section  seems  to  be  an  entirely  "new  make"  of  quartz,  the 
discovery  of  which  at  such  a  depth,  after  sinking  through  a 
zone  of  barren  ground  for  over  1,000  ft.,  ought  to  be  an  en- 
couragement to  anyone  connected  with  reef  mining  in  India." 
I  have  to-day  to  speak  to  you  of  a  complete  reorganisation  of 
our  milling  plant,  which  we  intend  to  erect  during  the  current 
year.  This  reorganisation  of  the  milling  plant  involves  the 
installation  of  new  plant,  including  tube  mills,  Chilian  mills. 
filter  presses,  vacaum  filters,  tanks,  cones  and  electric  motors. 
The  reduction  of  the  ore  will  then  be  completed  on  continuous 
and  thoroughly  up-to-date  lines,  and  the  resulting  advantage 
will  be  a  very  substantial  improvement  in  the  extraction  of  the 
gold.  The  total  cost  of  carrying  out  this  alteration  will,  it  is 
estimated,  amount  to  about  ^25.000,  and  most  of  that  will  have 
to  be  spent  this  year.  Still,  taking  into  consideration  the  fact 
that  last  year  we  spent  £,%,ooo  upon  the  acquisition  of  our  new 
block,  and  wrote  off  the  whole  of  the  Manighatta  expenditure 
to  capital  account,  I  do  i;oJ  think  that  tfcis  reorganisation  scheme 
will  cause  the  sum  total*  of  our  capital  expenditure  to  be  very 
much  in  excess  of  what  it  has  been  during  the  past  year,  and 
I  think  that  it  will  not  materially  affect  our  present  financial 
position.  On  the  other  hand,  as  far  as  regards  the  future,  the 
ultimate  financial  results  from  the  improved  treatment  should 
very  soon  recoup  us  for  the  additional  outlay. 

Mr.  John  Taylor,  M.Inst.C.E.,  seconded  the  resolution,  which 
was  unanimously  adopted,  after  Mr.  Edgar  Taylor  had  given  a 
detailed  account  of  the  working  of  the  mine. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alberta  4%  Deb 

Algoma  Central  Term  5%    

Argentine  Port  B.A.  5%        

Armavir-Touapse  Rly.  4J% 

Auckland  Harbour  3%  Deb 

BahiaCity5% 

British  Col.  Electric  Rly.  41%   Deb. 

Bums  Bros.  7%  Pf 

Cordoba  Central  RIv.  4j<'-o  2nd  Deb. 

Forestal  Land  5  %  Deb.  

Hobait,  City  of  4J%  ...        

Madeira-Mamore  Ry.  5i?o  Deb. 

Manila  Railway  5%  Deb 

Manitoba  4J% 

Mexico  N.W.  Rly.  6%  Bds 

Moline  Plow  1st  Pf.     ■ 

Montgomery  Ward  7%  Pf 

Montreal  City  44  "„ 

New  South  Wales  4  % 

Otis  Steel  5%  Bds 

Pacific  Gt.  Eastern  Ry.  44% 

Regina  City  5%  

San  I'aulo  State  S');'.     

Saskatchewan  4% 

Union  S.  Africa  4%     


Anglo-Roumanian.— Production  week  April  12,  144  tons.        ,- 
Anglo-Terak— Production  March  4,577  poods.  , 

Baku  Russian.— Production  week  April  12.  io>;,ooo  p<x>ds. 
Bibi  Eilat.— Production  wtek  April  13.  1,673  tons 
Black  Sea  —  Production   week  Apnl  12.    6f.3  t-ws :    deli\-ene» 
to  pipeline.  580  tons  :  deliveries  to  own  refinerv.  1(4    ■  n». 
British  Maikop.— Production  week  April  13,  4y'  •.on>. 
Cheleken— Production  two  week*  April  l».  j.014  tons. 
European— Production  week  Arril  ij.  1.304  tons. 
Maikop  Midlands,— Production  .\pril  n,  3,040  pooiU 
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BANK    RATE    NOTICES. 


THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,     LIMITED. 

39,  Cornhill,   17th  April,  1913. 

Capital  Subscribed       ;^1,500,000 

Paid  Up 750,000 

Reserve  Fund 670,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  raoney  on  Deposit  are  this  day 
REDUCED  as  follows  :— At  Call,  to  THREE  per  Cent.  :  at  seven 
and  14  days'  or  longer  notice,  to  THREE  AND  ONE  QUARTER 
per  Cent.  The  Company  discounts  approved  bank  and  mercantile 
acceptances,  receives  money  on  deposit  at  rates  advertised  from 
time  to  time  in  the  London  daily  papers,  and  grants  loans  on 
approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 


THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


Joint 

General 

Managers. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  THREE  per  Cent,  until  further 
notice. 

J.  M.   MADDERS, 
S.  B.  MURRAY, 
F.  HYDE, 
No.  5,  Threadneedle  Street,  E.G., 
17th  April,  1913. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  E.G., 
17th  April,  1913. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  THREE  per  Cent,  per  annum. 

G.   A.   HARVEY,    1  Joint 

E.  D.  VAISEY,      )    General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
17th  April,  1913. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  THREE 
per  Cent,  per  annum  until  further  notice. 

JOHN  CKAGG,  Manager. 
30,  Lombard  Street,  Londou,  EC, 
17th  April,  1913. 

WILLIAMS   DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  oil  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 


20,  Birchin  Lane,  E.G., 
17th  April,  1913. 


JOHN  J.   MEAGHER,  Manager. 


BANK    RATE    NOTICES. 


NATIONAL    DISCOUNT    COMPANY,    LIMITED. 


Subscribed  Capital       /4, 233,325 

Paid  Up  Capital  846,665 

Reserve  Fund 485,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are. REDUCED  as  follows:— 
To  THREE  per  Cent,  per  annum  at  Call,  to  THREE  AND  A- 
QUARTER  per  Cent,  at  seven  and  14  days'  notice. 

PHILIP   HAROLD  WADE,  Manager. 
Approved    Mercantile   Bills    discounted.      Loans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.G., 

17th  April,   1913. 

NATIONAL   PROVINCIAL    BANK    OF    ENGLAND, 
LIMITED. 


NOTICE     IS      HEREBY     GIVEN     that     the     RATE     OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate, 
and  London  Branches  is  this  day  REDUCED  to  THREE  per  Cent, 
for  money  placed  on  Deposit  at  seven  days'  notice, 
T.  ESTALL, 
D.  J.  H.  CUNNICK, 
F.  ELEY, 
No.  15,  Bishopsgate,  London,  E.G., 
17th  April,  1913. 


Joint  General 
'  I    Managers. 


THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  THREE  per  Cenf.  per  annum  from 
this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62,  Cornhill,  E.G., 
17th  April,  1913. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 


BRITISH   LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
THREE  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.G., 
17th  April,  1913. 

THE     NATIONAL     BANK     OF    SCOTLAND, 
(LIMITED). 

tncorpora'ed  by  Roy.il  Charier  and  Act  of  Parliament 

London  Office:  Nicholas  Lane,  Lombard  Street. 

NO'IICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  THREE  per  Cent, 
per  annum  for  money  at  seven  days'  notice. 

J.   FERGUSON    Manager. 
17th  April,  igi3. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  THREE  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
17th  .\pril.  1913. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  THREE  per  Cent,  until 
further  notice  bv  advertisement. 

THOMAS  AITKEN.  Manager. 
No.  30,  Bishopsgate,  EC, 
17th   April.  1913. 

THE    UNION    OF     LONDON     &     SMITHS    BANK, 
LIMITED. 

• 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  MetropoUtan 
Branches  repayable  on  seven  days'  notice  will  be  THREE  per 
Cent,  per  annimi  from  this  date  until  further  notice,  which  will 
be  given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street,  E.G., 
17tb    April,   1913. 


PARR'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metrop-litan 
Branches  on  Deposit  at  seven  days'  Call  is  THREE  per  Cent,  per 
annum  until  further  notice. 

R.  W.  WHALLEY,   Director  and  General  Manager. 
Bartholomew  Lane.  EC, 
I7th  April,  1913. 

THE    COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER 
EST  allowed  on  Deposits  at  this  Office  will  be  THREE  per  Cent 
until  further  notice  by  advertisement. 

GEO.  S.  COUTTS,  Manage! 
No.  62,  Lombard  Street.  London,  E.G., 
17th  April,  1913. 


April  19,  1913. 


XTbe  3nve8tor8'  IRevfew. 
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ABRIDGED    PROSPECTUS. 


WESTERN  AUSTRALIA  GOVERN 

MENT  4      INSCRIBED  STOCK,  1942-1962- 

ISSUE  OF  £2,000,000. 

PRICE  OF  ISSUE,  £98  10«.  per  Cent. 


DOMINION     OP    CANADA. 


Intepeit  Payable  January  1  and  July  1. 
Three  Moniht'  Intcreit  payable  July  i,  1913 

Principal  repayable  at  parlst  January,  1962,  llie  Government  of  Wesjern 
Australia  having  the  option  to  redeem  the  Stock  at  par  on  or  after 
the  Ut  January,  1942,  on  giving  six  oalendar  months'  notice. 

The  Government  of  Western  Australia  having  compiled  with  the 
requirements  ot  the  Colonial  Stock  Act.  1900,  as  announced  in  ihe 
"London  Gazette"  of  the  38th  January,  1913,  Trustees  are  authorised  to 
invest  In  this  Stock  subject  to  tha  provisions  set  forth  In  the  Trustee 
Act,  1893. 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK    LIMITED, 

are  instructed  by  the  Government  of  Western  Australia  to  oner  for  sub- 
scription tlie  above  amount  of  Stock,  authorised  by  the  Act  of  the  Legis- 
lature of  Western  Australia,  entitled  the  "Loan  Act,  1912"  (3  George  V., 
No.    31).  ■         ^         J 

The  Loan  is  to  be  raised  for  the  following  purposes,  viit-,  the  redemp- 
tion of  Western  Australia  4  per  cent.  Treasury  Bills  maturing  ist  July, 
<9"!,  ^,'650,000;  the  purchase  of  the  Perth  Electric  Tramways,  A475.'>oo ; 
additional  Elect/.;  Plant,  the  construction  of  Railways,  Harbour  and 
River  Improvements,  and  other  Public  Works,  and  is  seturtd  up.n  the 
Consolidated  Revenues  and  Assets  of  the  State,  subject  to  the  prior 
charges  for  certain  Loans  as  specified  in  tlie  Act  of  the  Legislature  of 
Western  Australia,  54    Victoria,   No.   9. 

By  tlic  terms  of  "  The  General  Loan  and  Inscribed  Stock  Act,  I'jio,  cl 
the  Legislature  of  Western  Australia,  provision  has  to  be  made  liy  lb'- 
State  for  a  Sinking  Eund  at  the  rate  of  one-half  per  cent,  per  annum  to 
lie  invested  in  tlic  names  of  Trustees,  and  to  accumulate  at  compound 
interest    towards    the   final    extinction    of    tiie    Loan. 

The  Stock  now  offered  will  be  in  addition  to  and  rank  pari  fassu  witli 
the  existing  /■[,.»»,. .no  Western  Australia  Government  j  per  rent.  In- 
scribed Stock,  1042-1062,  and  will  be  inscribed  in  accordance  with  the 
provisions  of  "The  Colonial  Stock  Act,  1877,"  40  and  41  Vict.,  cap  50, 
in  the  books  kept    bv  the   London  County   and  Westminster   Bank.    Limited 

and  will  be  transferable  without  charge  and  free  ot  stamp  duty  at 
tlial   Bank,  either   bv   the   Stockholders  personally  or  by  their   attcrneys. 

The  revenues  of  '  the  State  of  Western  Australia  a'one  are  liable  in 
respect  of  this  Stock  and  the  Dividends  thereon,  and  the  Consolidated 
Kunf  of  the  United  Kingdom  .ind  the  Commissiotters  of  His  Majesty's 
Treasury  are  not  directly  or  indirectlv  liable  r.r  responsible  (or  the  pay- 
ment of  the  Stock  or  of  the  Dividends  thereon,  or  for  any  matter  relating 
thereto. — 40   and   41    Vict.,    cap.    50.    sec.    19. 

Application  on  the  form  prescribed  will  Ic  received  at  the  London 
County  and  Westminster  Bank,  Limited,  Lotlibury,  and  must  be  for  even 
hundreds  of  Stock,  and  be  accompanied  by  a  deposit  of  £=,  per  cent,  on 
tlie   nominal    amount    applied   for. 

riie  list  will  be  closed   on  or  before   Saturday,  the  19th   .\piil,   1913. 

Payment    will    be    required   as   follows,   viz.  :-- 

J^t,  per  cent,  on    application. 

X^23  ins.  per  cent,  on    aStb   April,    1913. 
£,}i$  per   cent,    en   38th    May,    1913 

^^35  per    rent,    on    2fi\\]    June,    1913. 

i^gSios. 

Payment  may  be  made  in  full  on  the  jSlli  /Xpril,  1913.  or  on  any  sub- 
sequent day,   under  discount   at   the   rate  of   jj    per  cent,   per   annum. 

Scrip  Certificates  will  be  issued  after  payment  of  the  amount  due  on 
allotment,  and  fullv-paid  Certificates  will,  after  the  ist  June,  1913,  lie 
convertible  into  Inscribed  Stock  on  presentation  at  the  London  Ccuntv 
and  Westminster  Bank,  Limited,  Lothbury.  A  Coupon  for  three  months' 
interest,  payable  1st  July,  1911,  will  be  attaclied  to  the  Scrip- 
Forms  of  Application  can  be  obtained  at  tbc  London  County  and  West- 
minster Bank,  Limited.  41.  Lothbury,  E.C., 31,  Lombard  Street,  E.C.,  or  at 
any  of  the  Branches  of  the  Bank,  and  of  .Messrs.  R.  Nivison  and  Co., 
Bank    Buildings,    Princes    Street,    E.C. 

London  County  and  Westminster  Bank,  Limited,  Head  Office,  41,  Loth- 
bury,  London,  E.C.   17th  April,    1013. 


No, 


THIS    FORM    MAY     BE  USBD. 

FORM     OF     APPLICATION 
for 
WESTERN      AUSTRALIA      GOVERNMENT      4      PER      CENT, 
INSCRIBED   STOCK.   1942-1962. 


F2 


To  the  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED. 

Gentleme.n,— hereby   apply    for    /,    say   

of  the  Western  Australia  Government  4  per  Cent.  Inscribed.  Stock,  194a- 
lyfta,  according  to  the  Prospectus  of  the  i7tli  April,  1913,  and  undertake  to 
pay  £<gl^  los.  fcr  every  ;^ioo  of  Stock,  and  to  accept  the  same  or  any  less 

amount  that  may   be  allctted  to  and  to   pay   for  the  same  in 

I'lntormity    with    the    terms    of    the    said    Prospectus. 

enclose   the    required    deposit    .t     ,t,  being 

■  ,   per  ctnt.  on  the  nominal  amount  applied   !>i. 

Name         


Addres 


April.   1013. 


\  B.     Applications  must  be  for  even  hundreds  <A  Stock,   and   must    be 
.   .mpanied  by  the  amount  of  Deposit  thereon 


THE  GRAND  TRUNK  PACIFIC  RAILWAY 
COMPANY. 

Incorporatid  vnder  anIAcI  of  tht  Fa'liameiil  e/  Canada,  S  Edward  VII., 
ChapttT  m.) 


ISSUE  OF 

£2.000,000  Four  per  Cent.  Debantnre  Stock  ranking  pari 
passu  with  £5,130,980  of  such  Stock  already 
Issuedi,  subject  to  Redemption  at  £105  per  Cent, 
by  the  Company  at  any  time  after  1st  March,  1939, 
on  givlnit  one  year's  notice 


Interest  payable  half-yearly  en  Ihe  in  Uardi  and  ist  Septembei.  A  {all 
half-year's  interest  on  the  Stock  now  ofered  will  be  paid  on  the  isi 
September,    1913. 

Interest  will  be  guaranteed  by  the  Grand  Trunk  Railway  Company  ol 
Canada  subject  to  the  terms  of  an  agreement  hereinafirr  referred  lu. 


Issue  price  iCil  per  ;£ioo Stock,  payable  as  follows:  — 
jCio  per  j£ioo  Stock  on  Application. 
£30  per  £100  Stock  on  AUolment. 
,^30  per  i,"ioo  Stock  on  and  June,  1913. 
i;a7  per  Xioo  Stock  on  I4lh  July,  1913. 

Or  the  whole  may  be  paid  up  in  full  on  Allocaent,  or  as  the  dale  lor 
the  payment   of  any  instalment,  under  discount  at  the  rate   of  4  per  cent 

per  annu'u.  f 

The  Directors  of  the  Grand  Trunk  Paciic  Railway  Company  invito 
subscriptions  for  the  above-mentioned  amount  of  i,i,ax>,o>x>  o(  Four  per 
cent.  Debenture  Stock,  the  proceeds  of  which,  in  accordance  with  the 
provisions  of  the  Act  of  the  Dominion  Parliament  authorising  its  issue, 
will  be  applied  towards  the  completion  of  the  Company  s  Railway,  llie 
providing  of  equipment,  and   to  the  general  purposes  ol  the  Company. 

This  Stock  (orms  part  cf  a  sum  of  j5o,ooo,o«.  in  Canadian  currency  or 
its  equivalent  in  sterling,  i;io,a73,9«",  authorised  by  tinpter  100  of  the 
Statutes  of  Canada,  1906,  and  by  "The  Grand  Trunk  Paci&c  Act.  I0>3. 
which  the  Directors  of  the  Company  are  eispoweied  to  issue  in  Four 
per  cent.  Debenture  Stock  in  the  ictms  of  By-laws  which  have  been  dul) 
passed    as   required   by   the   Acts.  ,   j        a       .x..   ..,«l<l,n. 

Ihe  holders  of  the  Stock  now  ogered  arc  entitled  under  the  proA^cn. 
of  the  Acts  above  referred  to  pari  fatsu  with  the  ho  dets  of  the  i.i.>J«.9«o 
Sock  .already  issued  and  any  ..dcfiUonal  Stock  which  may  h«<:.fte'  be 
issued  under  the  powers  of  ■■  The  Grand  -Tronk  P«'*^_  *"•  ■i"3-  "  » 
l.en  or  charge  upon  the  Company's  underlaking.  as  included  in  the  Deed 
f  Trust  to  secure  its  First  Mortgage  Bonds,  and  ranking  next  after 
such  security,  and  the  securities  granted  or  to  be  «':"%V„°eh  Bonds 
Company's  Second  Mortgage  Bonds,  and  Lake   Superior  B'"'^''   B"S^ 

In  .addition,  un  br  an  Agreement  dated  the  lath  April,  .'9'3-  ''•''•"" 
■rrunk  Company  have  guaranteed  .he  due  P»>?'"' .»<  ?'"cVmMny  is 
vear   ending    1st    March,    on    the   Debenture   Stock   "•"t''    'he   Ccmpany   is 

;mpow?red  to  issue,  but  only  out  of  'h«  »"  "'^f' °',t'  ^.""j.7rTe 
Company    of   each    year    ending    the    31SI    December   prevlousl>.    alter   ae 

■'T'aI* 'forking  expenses  as  defined  by  the  Canadian   Act.  of  Parliament 

"';!;\or'or"in'''re?p«t''of  the  said  Co-pany's  Loan  Capital  ,1  prior 
''',ri^On"r1n''rele''c^  'o^^ry'^bo^ndV-orUabilitie,  of  any  other  Co-p«iy 
ui:der°or   pur°uaiu 'to    any  l""-'"   «'ven    by    the    said    Grand   Trunk 

made    on  payment  of   a    fee  "'  j",  *^/      ^   ;„   exchange  for   the   Bankers' 

Interim   Script  Certificates  will   >>''»»""   'hich   Registered   Stock   Certi- 

Receipt   f.°'  the.  payment  on   Anotmen.    for  wh,ehRe^^^       ^^^   r„.,   inst.l- 

^"^T  rt  ^tcck  4m  be  registered!  in  the  int"  instance,  on  the  Londo- 
ment.  The  Stcck  *'"  "  '^"i  ^an  be  afterwards  transferred  10  the 
Register  free  of  "P'f^J"'l,„""if  desired  by  the  holder. 
Register  at  Montreal  or  New  » ;'''•  ; '  ''«;'J~„f  Vinnipeg.  and  IM  »le« 
The  rails  are  now  laid  '•!''■"♦""'"  ^fiV,  °o  complete  the  Main  Use. 
east  of  Prince  Rupert  leaving  about  4j>r  «■'"  }°,%„^„™ction.  and  it  is 
All  of  this  latter  V!''"*';/'  "°^„Vect?d  up  in  the  autumn  cf  ne.t  year. 
erpected  the  mam  line  will  l;' /°.j!°;;'^„^^;,J„i  Line  from  Winnipeg  .' 
The  9o«'n™"'P»"'°"kfG„„dT™nk  System  vii  Cochrane  and  North 
already  connected  with  the  Grano    irun       J  summer  or  early  auinmo. 

Bav,-and  will  be  in  ""'"'■"f  ""''Vii  1  be  ,""'11.^4  between  tlie  G.aiKl 
when  through  traffic  "'""I™;""' „"«  Hne  thus  enabling  the  "op  lr»« 
Trunk  Pacific  R-^'-'^l  »"! 'S^.fd  ,0  be  carried  entirely  over  the  Grand 
the  West  to  the  J"'""  ^'.f*"  „,„of,etnres  and  material  from  Montreal. 
Trunk  System,  and  the  '"?'''"'•,"'".£»,„„  Canada  to  be  transported  to 
Toronto  and  other  important  cities  in  tastera  <.an 

the  West.  J       „„^  f„  ,  selilemeiit  and  q«itatl»« 

Application  "'11  '""•5-„  \iock  Exchange 
of  the  Stock   on  the   London   ^^^^.^^^^^  ,od  ot  the  Agreement  with 

Prints  of  the  Act  and  "P'"  "^,"^Vt  Ae  oSce  of  the  Company. 

the  Grand  Trunk  Company  "■•  *',J7",  "ompaaying   form    and   r»r-arded 

Applications  must  be  «>•'''  °",."giJ^7m,iu.  Currie  and  Company.  ,»T. 
to  the  Company's  Bankers    Messrs  Uiyn.^s.    ^  ^^^  ^^^.^  , 

Lombard   Street.  EC.  '•■''^ /.."'^ke   «   allotment    in    full   in   lespect   ol 

Should    it   not    ^•■,B""^^'%'°,"ss  on  the  amount  deposited  ».  applies 

,he  amounts  applied  for,  an>  "  „,,«,  on  allotmewu         ^  . 

,io„   will    be  .'Pl-'lf^'iirim   be   c'""^^   «   »*'°«   ■^"^•^-    ""    " 
The    subscription    li»i    W"» 

'"prospectuses  and   Forms  of^VpUcMjo-  ^^^^ ^^^^^^^^^^^^ 

t:t^r:^T^   ".•nd*'oVMes?rl'."c<!!!^"son  a«.  Company,  o.  0.«ham 

^'""- -- '  -  --  ^:."^rTo v^^TH^ETr   ^ 

Da^hwood    House,    No.   0.    >'•       '"*" 
17th    April.     i->i'. 


sgt" 


Ube  Jnvestors*  IRevtew. 


April  19,   1913. 


SIXTY-SIXTH     REPORT    OF 

The  YOKOHAMA  SPECIE  BANK, 

LIMITED  ' 

^    {YOKOHAMA     SHOKIN    GINKO), 

PKESENTED    TO    THE     SHAREHOLDERS 


AT    THE 


Half- Yearly  Ordinary  General  Meeting, 


HELD    AT    THE 


HEAD    OFFICE,    YOKOHAMA, 

On    MONDAY,    10th    MABCH,    1913. 


CAI>ITAI-     SUBSCRIBED 
CAI>ITAi:.    I>AII>    XJF» 
RESERVE     FUNO 


Yen  48,000,000. 
Yen  30,000,000. 
Yen     18,200,000. 


PRESIDENT— KESAROKU  MIZUMACHI,  Esq 


JUNNOSUKE    INOUYE,    Esg. 
KOKICHI    SONODA,    Esq. 
ROKURO    HARA,    Esq. 

AUDITORS. 

BrancDes : 

ANTUNG-HSIBN. 

BOMBA-X. 

CALCUTTA. 

CHANGCHUN. 

DAIREN  (Dalny). 

HANKOW. 

HARBIN. 


YICE-PRBSIDBNT— JUNNOSUKE 

DIRECTORS. 

MASUNOSUKE    ODAGIRI,   Esq. 
NAGATANE    soma,    Esq. 
RIYEMON    KIMURA,    Esq. 
YASUNORI    ASADA,    Eso.         TAMIZO 


INOUYE,     Esq. 


YUKI    YAMAKAWA,    Esq. 
TCHUNOSUKE  KAWASHIMA,   Esq. 
BARON   KOYATA  IWASAKI. 
Eso. 


WAKAO, 


HONG  KONO. 

HONOLULU. 

KOBE. 

LIAO   YANG. 

LONDON. 

LOS  ANGELES. 

LYONS. 


FENGTIEN  (Mukden). 

NAGASAKL 

NEWCHWANG. 

NEW   YORK. 

OSAKA. 

PEKING. 


RYOJUN  (Port  Arthur;. 

SAN    FRANCISCO. 

SHANGHAI. 

TIELING. 

TIENTSIN. 

TOKIO. 


RCaaOrnCe:     YOKOHAMA. 


TO    THE    SHAREHOLDERS. 

Gentlemen, T— 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  half-year  ended  31st  December,  1912. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,198,759.°^  brought  forward  from  last  .■Account,  amount  to 
yen  15,829,900.'',  of  which  yen  12,460,839.^  have  been  deducted  for  Interests.  Taxes,  Current  Expenses,  Rebate  on  Bills  Current,  Bad 
and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks,  &c.,  leaving  a  balance  of  yen  3,369,051."'  for  appropriation. 

The  Directors  now  propose  that  yen  350,000.""  be  added  to  the  Reserve  Fund,  and  recommend  a  Dividend  at  the  rate  of  Twelve 
per  Cent,  per  Annum,  which  will  absorb  yen  1,800,000.°°.  The  Balance,  yen  1,219,061."",  will  be  carried  forward  to  the  credit  of  next 
Account. 

Head  Office,  Yokohama.  KESAROKU  MIZUMACHI,  Chairman. 


^A.UJI.MCE:     SHE:e:'X<.    S.a*     I3eoe«nbei?.     1912. 


Liabilities.  Y. 

Capital  (paid  up)         30,000,000.°" 

Reserve  Funds             17,850,000.°° 

Reserve  for  Doubtful  Debts 360,251.'^ 

Notes  in  Circulation 6,833,721." 

Deposits  (Current,  Fixed,  &c.)         167,467,921.'"' 

Bills  Payable,  Bills  Re-discounted,    Acceptances, 

and  other  Sums  due  by  the  Bank         144,507,994.^" 

Dividends  Unclaimed 7,942." 

Amount  brought  forward  from  last  Account         ...  1,198,759.°' 

Net  profit  for  the  past  Half-year      2,170,302." 

Yen  370,396,893.* 


Assets.  Y. 

Cash  Account — 

In  Hand 15,242,123." 

At  Bankers         12,449,105.'* 

Investments  in  Public  Securities       

Bills  Discounted,  Loans,  Advances,  &c 

Bills  Receivable  and  other  sums  due  to  the  Bank... 

Bullion  and  Foreign  Money 

Bank's  Premises,  Properties,  Furniture,  &c. 


27.691,229." 

21.412,268.'" 

111,284,385." 

202.634,105.'" 

3.285,119." 

4,089,784."^ 


Yen  370.396,893.'" 


I»F«0*'»T    A.ND     ILiOSS     A.CCOUX«1?. 


To  Interests,  Taxes,  Current  Expenses,  Rebate  on 
Bills  Current,  Bad  and  Doubtful  Debts,  Bonus 
for  Officers  and  Clerks,  &c.  

To  Reserve  Fund         

To  Dividend — 

/  yen  6.°"  per  Old  Share  for  240,000  shares  | 
I  yen  1  .*"  per  New  Share  , ,         , ,  , ,      j 

To  Balance  carried  forward  to  next  Account 


12,460,839.'* 
350,000.°° 

1,800,000.°° 
1,219,061.1' 


Yen  15,829,900.' 


By  Balance  brought  forward  30th  June,  1912 
By   Amount  of    Gross  Profits  for  the    Half-year 
ending  31st  December,  1912 


Y. 

1,198.759." 

14, 631, 141. '3 


Yen  15,829.900.' 


■We  have  examined  the  above  Accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns 
from  the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  We  have  further  inspected  the  Securities,  &c.,  of  the  Bank,  and 
also  those  held  on  account  of  Loans,  Advances,  &;.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the 
Bank. 

YASUNORI  ASADA,    )  .„^.,„,, 
nth  March,  \9n.  TAMIZO  WAKAO,       fAUQitors. 
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Cleuint  Wilson.  Norfolk  House.  Norfolk  Street.  Strand.  W.C— April  lo.  igi3. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital       Yen  <8,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  18,200,000 


AntuDK-Hsieo. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
FenBtlen  (Mukden). 


HiadOffici:  YOKOHAMA. 
Branch4s  and  AgtncUs  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  (Port  Arthur) 
ban  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appllcaiioD. 
London  Office :  7,  BISHOPSGATE,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

[  Head  Olllce-40,  THKEADNKEDLB  STKHET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,600,000 
£562,600 
£416,000 


Banlcers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branchea  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Isanss  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banl<ing  and  agtncy  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  icceived  for  One,  Two  or  Three  Year*  at  jj  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

BANK   OF   NEW   ZEALAND. 

{Incorpprattd  by  Act  of  Qcntral  Assembly,  Juiy  Itjth,  1S61.) 

BANKERS  TO  THE  NEW  ZEALAND  QOTERNHENT. 

London  Oflice :  i,  Queen  Victoria  Street,  London,  E.C. 

Fourper  Cent.  Guaranteed  Stock         £i,ooo,oco 

7S,ooo  Preference  Shares   of  £6    13a.   4d.    issued   to   New   Zealand 

Government SOO,ooc 

130,000    Ordinary    Shares    at    £(i    13s.    4d.    (£1,000,0001 

"  "    '         -     -      ".         ^  share 500,000 

share 500,000 

ided  Profits 1,140,587 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Ofiices  in  New  Zealand.  Aastralia  and  Fiji.  Ke- 
mlttancea  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


Critical  Index: — City  of  Edmonton — City  of  Maisonneuve, 
Montreal — City  of  Auckland — Madras  and  Southern  Mah- 
ratta  Railway  —  Central  Africa  Railway  —  State  of  Bahia 
Gramophone  Co. — Ecuadorian  Corporation — Sttlastic  Tyre**- 
La  ibero  Platense  Co.  of  Buenos  Ayres — ShatttelessSewMit 
Machine — Vickers'  Cars  (pp.  627-8). 

Company  Reports : — Union  Bank  of  Scotland — Banca  Commer- 
ciale  Italiana  —  Mexican  Railway — San  Paulo  (Brazilian) 
Railway — Great  Western  of  Brazil  Railway — Alliance  Invest- 
ment—  I..a  Guaira  Harbour  Corporation — Peter  Walker  and 
Son,  Warrington  and  Burton — Steel  Bros. — Scottish  Iron  and 
Steel— Mappin  and  Webb  (1908) — Swansea  Improvements 
and  Tramways  (pp.  625-6). 

Answers  to  Correspondents  (p.  624).    Traffic  Returns  (pp.  614-13). 
Rubber  and  Oil  Notes  (pp.  608-10). 
The  Week  in  Mines  (p  610).  Mining  Returns  (p.  634). 

Dividends  Announced  (p.  629).  Recent  Issue  Prices  (p.  610). 

Insurance  News  (pp.  607-8).  I^rices  of  Mines  (p.  614). 

The  Week's  Money  Market  (pp.  616-lS). 
The  Week's  Stock  MarkeU  (pp.  618-21). 
The  Week's  Price  Movements  (pp.  621-3) 
London  Produce  Markets  (pp.  623-4). 
Public  Income  and  Expenditure  (p.  613). 
Notes  on  Books  (p.  613). 
Book  Received  (p.  269). 


CANADA. 


THE  DOMINION  BANK. 

Head  Office,  TORONTO. 


Total  Assets 


§79.000.000. 


SIR   EDMUND  B.  OSLER.  M.P.,  President. 
W.   D.    MATTHEWS.  Vice-Presideol. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.   Il.VVLiN   HORSEY.   Manager. 

Funds  Transferred  to  Canada  by  Drafts  or 
Cablegram. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 


Subscribed  Capital £i.o7e.8;s    o    o 

Paid-up  Capital 5  *.jr  lo    o 

Further  Liability  01  Propriatocs     ..        ..          )nM)7  >o    o 
Reserve  Fund *>.ooo    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  oo  th»  BianOaa  ag>  Aigrtw  ol 
the  Bank  in  AustraUa  can  be  obtained  at  tha  Ha^  0»«»-.y  .'»?y  _?*_**'"* 
of  the  Banlt,  in  the  chief  Provincial  lownt  tbroofboai  tba  Uatwd  »lm*»i 

REMITTANCES  m»de  by  TELEGRAPHIC  TRANSFER. 

BILLS  NEGOTIATED  or  (orwarded  foe  COLLBCTION. 

BANKING  and  EXCHANGE  Bual»«» of  OTacy  dMCrtpUoo  Hiniisnil  wtA 

'^""'*''*'  J    PATERSON.  Maoa^wt. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Chaiiac,  lyty. 

CAPITAL  PAID  OP  £2.000,000 

REST £931,868 

Head    Office:     ST.  ANDREW  saUARE,    EDINBURGH. 

Adah  Tail  Cashlat  and  Ganarai  Uana<cc. 

A.  K.  Waioar,  Saentarr. 

London    Office:    3,   MSHOPSGATE.   EC. 

WlLLIAU  WALUtCS,   ManacK 

Ml  Bimnoh  Offlo**  tbron^out  ScoUab^ 
Banking  Buaineas  of  every  descnrtjoalreiuacted.  *«?<«>« 
and  Coloaial  Conespotidenis.    hOU.  Cha«aa^aadoikac* 
Depoaits  reeoived  at  interaat  n|>a|dM«at«aU  «(.4 
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BANKS. 


STANDARD  SANK 
o^  SOUTH    AFRICA,  x.td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,    E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548,525 

EESKRVE    FUND £1.980.000 

UNCALLED    CAPITAL £4.645,575 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8.174,100 


Hon.SirChas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 

Natal.  Grannie  l-ree  State,   Transvaal.  Rliodesia.     Nyasaland,  East    Africa    Protectorate. 

Uganda,  Zdnzit)ar.   Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Banks 

Atrencies  in  Hamburg.  New  York,  and  eiswhere.  r 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  , 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  l>e  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,   ,_     „     , 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS,  ANNUITIES,  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/ the  Bank  art  bound  not  to  disclose  the  transaction   o/any  nf  its  customers. 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— ;i  Old  Broad  Street,  E.G. 


10   0 

10  o 
o  o 

11  8 


Subscribed  Capital  £1,276,747 

Paid  up        548,392 

Uncalled,  Including  Reserve  Liability        ..  728,355 

Reserve  Fund  and  Undivided  Profits         ..  195,092 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  Pfriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Baiucing  Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLG  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  filed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital..        ..        , £500,000 

Reserve  Fund  . .        , £460,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office — 149,  Leadenhail  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.   Manager 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     . .  £250,000    0    0    (25,°°°  Shares  of  £10  each) 

Reserve  Fund  . .    . .  £640,000    0    0  I  Reserved  Profits    . .    £23,471    0    0 

Reserved  Liability  of  Shareholders   £2S0,0O0. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Apents.  The  Bank  of  Adelaide,  149,  Leadenhail  St.,  E.C 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C- 


SUBSCRIBED    CAPITAL  .. 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£750,000. 

£135,000. 

£64,000,000. 


Founded  igoz  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent, 
in  these  Companies  will   be    sent  free    on    application. 

The  Company  does  not  do  a  Stockbroking  business  or  deal  in  securities 
with  or  on  behalf  of  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.   BARTLETT,  Secretary. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       S'99S'222' 

Reserve  Fund  £2,150,000. 

Reserve  tilablUty  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYDNEY,   NEW    SOUTH   WALKS. 

Ijondon  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

Davil>  George,  Manager.    Halkerstone  Meldrijm,  Assistant  Manager. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 

J7  in  Victoria,  5  in  Souih  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 

,  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  ot  creoit 

and  Circular  Notes.  ,         •      ,1      ,  ,->«_.  ,„a 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  ana 

Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 

Correspondents  in  Tasmania.     Makes  Mail  and  Cable  Transfers.    Negotiates 

and  Collects  Bills  of  Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms 

which  may  be    known    on    application  ;  .and  conducts   every  dtscriptlon   01 

Australasian  Banking  business.  „„„™i.m    n  n 

London  Office:  29.  THRBADNEBDIiE    STREET,  B.C. 


NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Conti^ct 
-Motes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
onapphcationto  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


MOW    READY. 

MINING   MANUAL 

AND 

MINING  YEAR   BOOK. 

By  WALTER    R.    SKINNER 

{Published  by  Walter  R.  Skinner  mid  "  Tlie  Financial  Times"). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and  MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book   published  giving 

complete    particulars    of   Mining 

Companies  operating   in 

all  parts  of  the 

world. 


ITS  CONTENTS  INCLUDE  PARTICULARS  OF- 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  Sc. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.    nett. 

Post  free  (Inland),  15s.  6d.  Post  free  (Abroad),  17s. 

1,500  pages.         In  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^^/fUl/lldUlj/Snjd^ 
72,  COLEMAN  STREET,  LONDON,  E.G. 


IE.be  5npeetore'  IReview. 


Vol.  XXXI. 

■•>  BerlM. 


-No.  799. 


SATURDAY,    APRIL   26,   1913.        CtSS^.^)  Price  6d. 


PUBLISHERS'    MOTICES. 

CbC  InWCStOrS'  ReUieU)  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis,     Tbree  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  48.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  8d., 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  16«.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  tc  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   (Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  current  isMM 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a« 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cro^Mn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing   Events. 

Last  week's  Exchequer  receipts  were  ^..\26,2Sj 
larger  than  those  of  the  same  week  last  year,  and 
amounted  to  ;^"4,o5g,ooo.  Expenditure  totalled  only 
;£,'3,466,o76,  including  ;£,'ioo,ooo  advanced  for  bullion 
and  ;6'30,457  advanced  for  interest  on  Exchequer  bonds. 
Supply  took  ;^'3, 190,000  of  the  total,  and  the  Bank 
balances  were  increased  by  ;^59-,924  to  ;;^5,3i8,090, 
an  amount  ^5, 529, 075  below  that  of  a  year  ago. 
Consequently  money  in  the  open  market  remains  in 
quite  comfortable  supply,  and  seems  likely  to  do  so  for 

some  little  time.  

A  profit  for  the  Exchequer    of  ;^5,86o,ooo    is    ex- 
pected from  the  Post  Office  department  this  year.     It  is 
substantial,  and  may,  perhaps,  be  even  larger.    At  any 
rate,   Mr.   Samuel,   the  Postmaster-General,    estimates 
for  an  increase  of  nearly  ;^i, 500,000  in  the  gross  re- 
ceipts,   putting   them    at    ;^"30,6j.s,ooo,   and   asked  for 
;£"i3, 3(16, 000   towards     expenses,    in    addition    to    the 
/," 1 1 ,000,000  already  voted  on  account.    There  arc  other 
outlays,   however,   and  a  Post  Oilice    capital    account 
also.  Which  needs  to  be  overhauled,  and  we  should  like 
to  see  a  full  balance-sheet  relative  to  the  telegraphs  and 
telephones,   so  that   it   may   be  seen  whether  the  nett 
profit  turned  over  to  the  Treasury  is  real  or  in   part 
fictitious.     The   telegraph  department,  we  know,    has 
never  met  the  interest  on  the  money  paid  to  the  com- 
panies when  the  lines  were  taken  over.     Is  it  to  be  the 
same  with  the  telephones,  about  w  hich  Mr.  Samuel  gave 
much  information  of  an  interesting    and    encouraging 
description?     .\11  he  said,  indeed,  about   the  develop- 
ment of  telegraphy  was  pleasant  to  read,  and  in  our 
t)wn  small  experience  we  can  endorse  the  statement  he 
made  regarding  the  improved  etliciincy  of  the  telephone 
staff.     It  has  much  yet  to  learn,  but  is  doing  better,  de- 
cidedly better.     What  a  pity  it  is  that  while  providing 
millions  by  the  handful  for  all  manner  of  wealth-wast- 
ing expenses,  and  for  some  very  doubtful  charities,  the 
Chancellor  of  the  Exchequer  could  not  find   it  in  his 
heart    to    furnish  the  money   necessary  to  establish   a 
penny  letter  post  with  the  Continent  !   The  los.s  on  such 
postage  to  France  was  put  by  Mr.  Samuel  at  /"ioo,ooo. 
and  were  the  same  cheaper  service  extended  to  Ger- 
many, Belgium,  and  Holland,  theotal  shortage  would 


A  world  penny  post,  as  advocated  by  .Sir  Henniker 
Heaton,  would  cost  atjout  ;^i, 000,000,  he  said  ;    that 
is,  the  first  loss  would  be  a  round  sum  of  this  magni- 
tude, but  even  that  would  soon  be  made  up,  only  there 
is  no  money  now  available  with  which  to  make  the  be- 
ginning.    To  have  acceded  even  to  the  smallest  of  the 
demands  made  just  now  would  have  left  Mr.  George 
with  a  deficit,   and  brought  him  bang  up  against  the 
eventuality  he  most  dreads,    an  increase  in  taxation. 
Therefore   the  costly  foreign   letter   post   service  now 
existing  is  to  be  continued,  because  our  shipyards  and 
ironfoundries    want    the  money  for  armour-plates  and 
cannon.     What  a  satire  upon    the    war-mongers    and 
ravers  about  a  "  German  invasion  "  is  that  other  state- 
ment of  Mr.  Samuel's  with  reference  to  the  extension  of 
the  telephone   service  to  Continental  countries  !     The 
Continental  telephone  traffic,  he  said,  has  shown  a  very 
remarkable  increase,  and  the  Post  Office  has  now  laid 
loaded  cables  between  this  country  and    France    and 
Belgium.     Last  year  the  tratlic  with  France  increased 
2s,  per  cent.    He  hopes  soon  to  have  a  public  telephone 
service  between  London  and  Switzerland,  viA  Geneva 
and   Lausanne.     A  new  cable  is  in  contemplation  be- 
tween  England   and   Holland,    and  his   department   is 
in  communication  with  the  German  Post  Office,  with  a 
\iew    to    establishing    telephonic    communication    be- 
tween London  and  Germany.    Thus  we  shall  soon  have 
facilities  for  ascertaining  by  telephone  when  it  seems 
good   to  the  German  fleet  to  start  on  its  attempt   to 
invade  our  shores.     What  a  mocking  satire    on    the 
itching,  scribbling  war-mongers  and  the  harangumg  old 
women  in  and  oi'it  of  uniform    who  rush  about  yelling, 
"  Get  readv  ;    the  enemy  is  at  hand  !  "  is  a  plam  fact 
like  this  !     Surely  the  Kaiser  could  n<it  fail  to  ring  up 
his  cousin  to  give  him  the  tip. 


As  vet  the  definite  figures  relating  to  the  Can.ndian 
Domii'iion  income  and  expenditure  for  the  pa^t  hscai 
vear  ended  March  3>  last  are  not  «;»''»»'''"- J'^VJ"^ 
visional  figures  indicate  a  revenue  of  f '65,5^^000.  or 
^,•33,106,000,  and  an  expenditure  of  ^'-jJcA^ooo  or 
5:25,877  000.  These  figures  will  be  mixl.hcd  forthe 
worse  when  the  definite  accounts  <"ake  .hc.r  ap|x«r 
ance,  and  the  Thus  Toronto  rornspondent  sa^s  that 
probkblv      the      total      i.H-ome      w.ll     U-     r.i.s.tl 
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;^34,ooo,ocx)  and  the  total  expenditure  to  ^"3 1,200,000. 
Both  figures  are  stupendous  enough  when  placed  upon 
top  of  the  increasingly  onerous  budgets  of  the  indi- 
vidual States.  Undeniably,  however,  Canada  is  at 
present  flourishing.  The  Customs  revenue  for  the  past 
year  at  $112,534,000  shows  an  increase  of  $26,726,000, 
or  practically  double  the  increase  of  191 1 -12  over 
1910-11,  and  the  Excise  revenue  is  expected  to  be 
close  on  $22,000,000,  or  $2,500,000  more  than  that  of 
the  previous  year.  Expenditure  is  really  much  heavier 
than  the  figures  just  given  would  imply,  and  is  esti- 
mated by  the  same  authority  at  $110,000,000,  all 
things  included,  or  $13,000,000  more  than  for  the  pre- 
vious year.  Capital  expenditure  for  the  past  year  is 
set  down  at  $40,000,000,  including  $6,000,000  paid  to 
the  Grand  Trunk  Pacific  "  to  implement  prices  realised 
from  the  sale  of  its  securities." 


Not  only  is  the  trade  of  Canada  growing,  but  its 
population,  and  an  interesting  analysis  has  lately  been 
issued  by  the  Census  Department,  showing  the  com- 
ponent elements  in  this  population.  According  to 
this  there  were  3,896,985  persons  of  British  origin 
living  in  the  Dominion  in  igii,  an  increase  of  833,796, 
or  27.22  per  cent,  within  the  decade  then  ended.  Of 
this  increase  the  English  claim  562,251,  the  Irish 
61,633,  and  the  Scotch  197,726,  and  the  inhabitants  of 
French  origin  increased  by  405,519  and  Germans  by 
82,819.  Altogether  54.07  per  cent,  of  the  population 
is  entered  as  of  British  origin.  Last  year  45,430  more 
immigrants  reached  Canada  than  in  191 1,  the  total 
being  395,804.  Of  this  number  145,859  are  classed  as 
British,  140,143  as  American,  or  Yankee,  and  109,802 
of  other  nationalities.  Thirty-four  per  cent,  of  the 
settlers  from  over  the  border  were  of  the  farming 
class,  and  last  year  they  brought  in  $4,800,000  in 
money.  The  cosjt  of  living  appears  to  be  steadily  on 
the  increase. 


Education  is  costing  an  intolerable  deal  of  money  in 
London,  and  the  million  to  a  million  and  a-half  a  year 
which  should  be  available,  were  the  hoards  of  the  livery 
companies  devoted  to  public  purposes,  as  they  should 
be,  instead  of  the  feasting  and  corruption  of  many 
kinds,  is  left  untouched.  Appeal  is  made  instead  to  the 
already  overloaded  rate  and  tax  payer.  Said  Mr.  R.  C. 
Norman,  the  new  chairman  of  the  Finance  Committee 
of  the  London  County  Council,  in  announcing  an  in- 
crease of  ifd.  in  the  education  rate,  raising  it  to  is.  iid. 
in  the  £  :  "Unless  more  assistance  for  education  is 
forthcoming  from  the  National  Exchequer  there  would 
be  a  further  increase  of  4id.  in  the  £  in  this  rate 
within  the  next  seven  years."  And  still  the  Council 
would  not  have  enough.  But  citizens  grumble  and 
pay.  Anything  like  public  spirit  in  citizenship  is  not 
to  be  looked  for  in  London,  the  greatest  encampment 
of  nomads  the  earth  ever  had  to  spin  under.  Were  it 
otherwise  the  hoarv  abuses  of  the  antiquated  City  Cor- 
poration and  its  Livery  Companies  would  long  since 
have  been  swept  away.  London's  Government  would 
have  been  root  and  branch  modernir,ed  and  made  to 
yield  up  the  great  wealth,  not  the  old  Corporation's 
own,  to  be  used  for  the  good  of  the  whole  community. 


Dealing  with  the  budget  of  the  Council  as  a  whole, 
Mr.  Norman  presented  the  following  summary,  which 
reveals  a  steady  growth  m  the  expenditure  and  an 
equally  steady  reduction  in  the  balances  carried  for- 
ward : — 


— 

1913-14. 

1912-13. 

ncreasp  (+), 
necrease( — ) 

Balance  brought  forward 

Estimated  income- 
County    contributions   (rate 

of  3s.  4d.  in  the;f) 

Other  income    

622,1^3 

7,449,846 
3,150.709 

£ 
830,084 

7,087, lof 

3,075,812 

—       207,941 

+  362,740 
+         74.897 

Estimated  expenditure    

11,222,698 
10,795,300 

10,993,002 
10,539,533 

+  229,696 
+       255,767 

Estimated      balance      carried 
forward  

427.398 

453.469 

—         26,071 

In  spite  of  the  neglect  with  which  the  trainways 
have  been  treated  by  the  present  dominant  party  in 
the  Council,  an  increase  is  budgeted  for  in  the  "  other 
incorne "  of  the  present  year,  and  there  can  be  no 
question  that  if  even  the  existing  tramway  system  were 
managed  with  vigour  and  practical  common  sense  it 
need  fear  little  from  motor  'bus  competition,  except 
on  routes  across  London  still  barred  to  the  cars  in  the 
interests  of  the  few.  Recently  a  selection  of  return 
fares  has  been  instituted,  and  has  done  good  in  bringing 
trafhc  back  to  the  tramcars,  but  the  single  fares  also 
demand  revision  downward.  What,  for  example,  is  the 
sense  of  retaining  the  single  fare  from  Telford  Avenue 
to  Victoria  at  2jd.  when  the  return  fare  is  3d.  ^  Why 
should  it  cost  as  much  to  travel  from  Telford  .\\enue  to 
Kennington  as  from  the  same  starting-point  to  the 
North  side  of  Westminster  or  Blackfriars  Bridges? 
The  whole  fare  classification  is  in  a  condition  of  muddle 
eloquent  of  perfunctory  supervision. 

Mr.  Norman  stated  the  nett  debt  of  the  Council  at 
;^5i,902,7io,  and  said  it  had  been  reduced  by 
£^93>'i73  nett  last  year,  viz.,  "rate  services  debt" 
down  ;£,'3,840,oo2  to  ;^39,22i,7i9  and  "  revenue-pro- 
ducing "  debt  up  ;£^90,529  to  ;£,'i 2,680,991,  but  that  is 
a  misleading  way  of  putting  the  facts.  The  gross 
liabilities  of  CJreater  London  at  March  31  last  were 
;£^85, 1 23,780.  Of  this  the  Council  has  lent  ;^"ir, 986,91 5 
to  the  be-gowned  and  be-maced  Borough  Councils — 
mere  swollen-out-with-vanity  vestries — and  another 
^^9,658,250  represents  the  capital  cost  of  the  tramways. 
This  last  alone  brings  in, or  last  year  brought  in,  enough 
nett  income  to  cover  all  debt  charges  with  ;^.t,88,o^2 
over  to  be  devoted  to  repayment  of  debt  capital.  The 
borough  debts  are  just  as  much,  or  almost  as  much,  a 
direct  charge  upon  the  ratepayer  as  the  /,"52,ooo,ooo 
paraded  as  "  nett  debt."  It  is,  by  the  way,  by  no 
means  to  the  credit  of  the  Council  that  the  remunera- 
tive capital  portion  of  the  debt  was  augmented  last  year 
by  only  ;^go,c)oo.  That  means  shortsighted  economy 
in  carrying  out  tramway  extensions. 


The  report  of  the  Indo-European  Telegraph'  Co.  for 
the  year  ended  December  31  states  that  the  negotia- 
tions with  the  I'ostmaster-General  and  with  the  Im- 
perial German  Telegraph  Administration  arc  now  far 
advanced,  and  that  the  agreements  when  concluded 
will  give  the  company  the  much-desired  additional 
cross-Channel  cable  wire.  This  will  be  connected  with 
a  new  land  wire  throughout  the  whole  length  of  the 
company's  system,  which  will  shortly  be  completed. 
Even  more  interesting,  however,  is  the  announcement 
that  the  company  has  acquired  a  controlling  interest  in 
the  Galletti  wireless  system,  which  is  described  as  a 
new  and  independent  system  of  much  promise.  The 
company  has  provided  the  funds  for  experiments  to 
establish  its  value,  and  holds  ;^32,2oo  of  the  capital  of 
Galletti 's  Wireless  Telegraph  and  Telephone  Co.  In 
view  of  the  risks  which  must  attend  the  development 
of  an  entirely  new  system,  the  directors  have  deemed 
it  advisable  to  set  aside  as  a  special  reserve  the  whole 
of  this  ;^32,20o  out  of  last  year's  profits.  As  a  result 
of  the  recent  extension  of  the  concessions  from  the 
Russian  and  Turkish  Governments  for  the  working 
of  the  Black  Sea  cable  (Odessa-Constantinople),  the 
half-interest  held  in  that  cable  is  now  directly  vested 
in  this  company,  which  assuines  responsibility  for  half 
the  working  and  maintenance  expenses.  The  invest- 
ment stands  in  the  books  at  ;^25,ooo,  but  as  the  com- 
pany has  taken  over  half  of  the  existing  reserve  for 
maintenance,  a  new  item  appears  on  the  other  side 
of  the  balance-sheet  of  ;^i 5,000  for  "  Black  Sea  cable 
maintenance  fund,"  which  is  represented  by  invest- 
ments specially  earmarked.  Coming  to  the  results  of 
working,  the  gross  revenue  showed  an  increase  of 
;^io,g84  at  ;^i83,4ii,  and  the  expenses  one  of  ;^4,887 
at  ;^90,974,  leaving  a  nett  gain  of  £6,ogj  at  ;^92,437. 
Adding  /^I2,i43,  or  ;^8i6  more,  brought  forward,  and 
deducting  income-tax,  the  available  surplus  was 
;^99,i68,  or  ;^^6,07o  more.  Of  this  an  extra  ;£^7,359 
at  ;^io,8i3  is  written  off  for  depreciation  of  securities 
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:and  ;^32,2oo  is  set  aside,  as  above  noted,  against 
;^35,ooo  put  to  reserve  a  }car  ago.     The  dividend  of 

*6  per  cent,  is  then  repeated,  tof^^ether  with  the  bonus 
of  20s.  per  share,  leaving  ;£.i3,655  to  be  carried  for- 
ward. In  addition  a  special  distribution  of  15s.  per 
share  is  again  made  out  of  interest  upon  certain  in- 
vestments and  advance  accounts. 


This  month's  issue  of  the  Journal  des  Economisics 

■  contains  an  interesting  article  on  the  Octroi  of  Paris 
by  M.  P.  de  Biermont,  a  writer  whose  name  is  not 
unknown  to  the  readers  of  The  Investors'  Review. 
It  deals  with  the  past,  the  present,  and  the  future, 
and  sums  up  the  position  by  saying:   "The  octroi  is 

•condemned.  It  is  an  odious  anachronism ;  it  de- 
moralises commerce  and  industry,  embarrasses  them 
and  hinders  competition  with  the  foreigner."  All  that 
and  much  more  is  true  enough,  and  were  not  the 
French  people  the  most  conservative  in  the  world, 
notwithstanding— or  is  it  because  of?- — their  revolu- 
tions, the  abuse  and  cruelty  of  this  antiquated  local 
system  of  unjust  indirect  taxation  would  long  ago 
have  been  swept  away.  No  mode  of  levying  imposts 
could  more  effectually  bar  the  way  to  that  brotherhood 

'of  mankind  of  which  poets  and  Utopian  politicians  ever 
prate.  It  is  all  very  well,  however,  to  condemn  the 
system,  but,  once  destroyed,  how  is  it  to  be  replaced? 
Paris  has  contracted  an  enormous  debt,   the   interest 

-and  amortisation  charges  upon  which  have  to  be  met 
as  well  as  the  cost  of  the  public  services,  demanded 
from  the  municipality — lighting,  cleaning,  sanitation, 
water  suppl}',  street  improvements,  ameliorations  in 
habitations,  &c.  All  these  and  other  requirements  of 
modern  civilisation  must  be  provided,  and  they  all  cost 
money,  much  money.  Where  is  the  money  to  come 
from  if  the  ;^4, 500,000  odd  now  provided  by  the 
Octroi  ceases  to  be  available?  Apparently  the  plan 
^outlined  by  M.  Yves  Guyot  in  1880  is  the  one  most 
favoured  by  M.  de  Biermont,  and  it  is  assuredly  the 
simplest  and  most  effective.  That  well-known 
political  economist  succeeded  in  getting  the  wine 
•duties  removed,  to  the  great  benefit  of  the  Parisians 
and  of  the  wine  mercbants,  and  had  his  plan  of  gradual 
•elimination,  of  comestibles  by  groups  and  by  stages, 
Taeen  adhered  to  and  carried  to  completion,  Paris  would 
to-day  have  been  a  "free  trade"  city.     So;  but  that 

.  does  not  show  whence  the  necessary  revenue  would 
have  been  procured.  It  would  have  been  found  by 
Increases  in  the  real  property  tax.  The  land  and  house 
owners  of  the  city  would  have  had  to  take  up  the 
burden,  which  would  in  this  way  have  fallen  on  the 
•shoulders  best  able  to  bear  it.  Through  direct  taxa- 
tion, not  indirect,  is  this  great  humanising  reform  to 
Tje  accomplished.  And  we  believe  such  a  change  would 
tend  to  make  rents  more  equitable  than  they  are  now. 
The  strength  of  a  nation  lies  always  in  the  strata  at 
the  base  of  society.  How  many  of  the  families  in- 
habiting Paris  have  only  one  room  to  live  in  because 
the  rents  are  so  cruelly  high?  How  can  this  suppressed 
class  be  clean  of  soul,  high-minded,  public-spirited? 
Out  of  this  class  came  the  demons  of  the  Terror. 


A  representative  of  the  North-Eastem  Daily  Gazette 
bas  been  inquiring  into  the  utilisation  of  waste  heat 
up  amongst  the  mines,  ironworks  and  other  industrial 
■enterprises  throughout  the  North-East  of  England. 
His  story  is  most  interesting,  and  suggests  an  inde- 
■finitely  great  expansion  in  this  direction  during  coming 
vears.  What  a  waste  of  available  energy  there  must 
have  been  before  this  economical  method  of  securing 
cheap  motive  power  came  to  be  utilised  !  .-Mready  it 
would  seem  that  plant  has  been  put  down  in  quite  a 
number  of  places,  and  the  power  generated  by  the  heat 
no  longer  waste  is  being  carried  by  cable  from  the 
originating  stations  to"  all  manner  of  enterprises. 
Messrs.  Bolckow,  Wiughan  and  Co.  have  electrified 
one  of  their  works. 


which  were  issued  last  week.  These  two  companies 
now  represent  what  were  formerly  known  as  the  Eck- 
stein interests,  predominant  since  the  early  days  of 
Rand  mining.  Those  interests  have  now  lost  their 
personal  character  owing  to  the  death  or  retirement 
of  the  pioneers,  and  the  15  mines  forming  the  group  are 
now  referred  to  as  the  Central  Mining-Rand  Mii^ 
group.  The  total  dividends  declared  by  the  Witwater»- 
rand  mines  in  1912  amounted  to  4j7»952>994»  equal  to 
6s.  3d.  per  ton,  as  compared  with  j(j7 ,7(>3,oiiS>  or  6s.  6d. 
per  ton,  in  191 1,  while  the  dividends  distributed  by  the 
group  amounted  to  ;64,223,677,  equal  to  9s.  8d.  per  ton, 
as  against  ^'4,047,123,  or  10s.  per  ton,  in  191 1.  La^t 
year  the  mines  of  the  group  crushed  34.2  per  cent,  of 
the  total  tonnage  milled  ;  obtained  40.2  per  cent,  of  the 
total  yield  ;  46.  i  per  cent,  of  the  total  profits  ;  and  paid 
53.1  per  cent,  of  the  total  dividends  declared.  The  total 
profits  of  the  group  for  the  year,  including  ;£."236,ooo 
gold  reserve  brought  forward,  show  an  increase  of  about 
;£,'734,ooo.  During  the  year  the  Bantjes,  City  Deep, 
and  Modderfontein  B  were  added  to  the  dividend-pay- 
ing list,  which  now  includes  all  the  companies  com- 
prising the  group.  The  ore  reserves  of  the  group 
amounted  at  the  end  of  the  year  to  35,802,255,  valued 
at  30S.  gd.  per  ton,  representing  an  average  of  3.52 
years'  supply  for  the  mills  on  measured  ore  reserves 
alone.  But  the  average  rate  of  sorting  waste  rock  in 
191 2  was  14  per  cent,  of  the  total  tons  mined,  so  that 
on  this  basis  the  ore  reserves  amount  to  30,761,298  mill- 
ing tons,  worth  35s.  per  ton.  These  figures  clearly 
demonstrate  the  importance  of  the  Eckstein  interests 
and  the  uniform  success  attained.  The  Central  Mining 
Corporation's  operations  in  Rhodesia  have  been  termi- 
nated, and  its  remaining  interests  in  that  territory  are 
very  small,  but  it  has  acquired,  inter  alia,  interests  in 
the  Anglo-Colombian  Development  Co.,  which  haf 
obtained  concessions  and  options  on  alluvial  platinum 
and  gold-bearing  deposits  in  the  Choco  district  of 
Colombia. 


The  agitation  among  Scottish  shareholders  against 
the  Globe  and  Phoenix  directors  has  been  renewed. 
The  hostile  groups  are  now  formed  into  two  camps, 
both  of  which  have  this  week  issued  circulars  criticising 
the  directors'  report  and  circular.  One  cills  attention 
to  the  fact  that  notwithstanding  the  pledge  given  by 
the  directors  in  their  circular  of  January-  22  that  they 
would  embody  in  it  a  formal  statement  of  their  decision 
to  forego  a  considerable  part  of  their  additional  rer 
muneration,  the  directors  have  made  no  reference  to 
the  matter  whatever  in  the  report,  but  have  again  paid 
themselves  ;^i5,ooo  as  extra  remuneration.  The  other 
circular  states,  with  reference  to  the  re-election  of  the 
two  retiring  directors.  Mr.  T.  Blair  Reynolds,  the 
chairman,  and  Mr.  John  D.  Hope,  that  the  signatories 
are  advised  that  the  former  declines  to  be  a  director  if 
Mr.  Hope  be  re-elected.  The  signatories  support  Mr. 
Reynolds  as  a  director,  and  state  that  Mr.  Hope's  pur^ 
chase  of  shares  was  a  speculative  transaction  ih.it  00 
director  should  have  entered  into.  They  accordingly 
put  forward  a  new  candidate,  Mr.  Macquisten.  as  « 
director.  Meanwhile.  Mr.  Hope  has  issued  a  statement 
defending  his  action  in  the  matter. 


The  progress  made  on  the  Rand  last  year  is  admirably 
summarised  in  the  reports  of  the  Central  Mining  and 
Investment  Corporation   and    the   Rand   Mines,    Ltd., 


Shawirigan  Water  and  Power— Gross  earnings  for  March 
»I33,248,  as  against  »io2,2o8  for  March,  igii. 

Capt.  Charles  Alexander  Reid  Scott  has  been  elected  a  director 
of  the  United  Railways  of  the  Havan.i  «nd  RegLi  \\  arehouKS 
Ltd..  to  fill  the  vacancy  cauaed  by  the  death  of  Mr.  t.  M. 
Underdown,  K.C. 

Letters  of  allotment  for  the  issne  of  fj.ooo.ooo  Grmd  Tnmk 
Pacific  Railway  Co.  4  per  cent,  debenture  stock  ha\-e  been  posted. 

Nett  earnings  of  the  Victoria  Falls  and  Transvaal  Power 
including  those  of  the  Rand  Mines  Power  Supply,  for  quarter 
ended  March  31,  191  J.  amaunted  to  /los.asg. 

Messrs  Price.  Waterhouse  and  Co.  b?^*  "r""*^  »"'''*^,  ^ 
Huenos  Aires  at  Bartolom.-  M.tre  356  Jbe  bnsu'**,^*""  J''!™ 
conducted  under  the  personal  snpervisKm.  a.<  resdeni  partner. 
of  Mr.  F.  S.  Tull.  AC  A 

Sir  John  Rose  Bradford.  K.C.M.C,  M.P  .  n  Sc  .  F  RC  R 
F  R.S.  and  the  Ri^ht  Hon  Viacount  Anson  ha»;e  .'^  ?^P^ 
directors  of  the  Clerical.  M«d^>  »»<«  C.«n«»l  t.feA^n«« 
Society  to  fill  the  vacancies  cauMd  by  the  death  of  Lorf  Ifkmm 
and  by  the  resignation  of  Mr.  Peter  W.Uiaaaa. 
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Happy  Spend-all  Finance! 


Mr.  Lloyd  George's  Budget  speech,  delivered  last 
Tuesday  afternoon,  was  unquestionably  his  best  effort 
in  that  line.  He  spoke  like  a  man  who  had  at  last 
been  trained  to  some  familiarity  with  the  subject  in 
hand,  and  he  has  also  learned  to  avoid  those  outbursts 
of  hollow-ringing  altruistic  eloquence  that  jarred  on 
the  minds  of  those  who  have  anxiety  about  the  future 
of  their  country.  The  Chancellor  of  the  Exchequer 
has  no  anxiety.  He  basks  in  the  sunshine  of  the 
existing  trade  prosperity,  and  looks  forward  to  its  con- 
tinuance for  apparently  an  indefinite  period.  Accord- 
ingly, he  faces  a  projected  outlay  of  ;^  195 ,000,000  in 
the  current  year,  justly  described  by  him  as  "  a  very 
startling  figure,"  with  a  serenity  of  soul  much  to  be 
envied.  It  is  an  equanimity  few  will  be  able  to  share, 
and  the  many  facts  in  mitigation  of  the  fears  excited 
by  such  a  Budget  cited  by  Mr.  George  in  the 
course  of  his  speech  were  far  less  consoling  to  the  tax- 
payer than  he  would  have  us  beheve  they  were  to  him- 
self. Even  his  deft  contrast  between  now  and  50 
years  or  more  ago,  when  the  nation  was  suffering  from 
scares  precisely  similar  to  those  manufactured  now  in 
the  interests  of  armament-providing  companies  and 
"  services  "  ever  hungry  for  more,  whose  patriotism 
must  be  rewarded  in  hard  cash,  is  not  charged  with 
comfort.  It  illustrates  too  vividly  our  rake's  progress 
as  an  Empire.  For  in  1861  the  Budget  amounted  to 
only  ;^70,ooo,ooo,  or  £^2  8s.  3d.  per  head  of  the  popu- 
lation. Now  it  is  ;^ 1 95, 000,000,  or  j^a,  6s.  3d.  per 
head,  without  counting  the  at  least  ;^'20,oc)o,oooof  new 
direct  taxation  embodied  in  the  insurance  contribu- 
tions drawn  from  employers  and  employed.. 

The  blue  funk  disease  of  empire,  terror  bred  and 
endemic,  which  leads  us  periodically  into  preparations 
against  imaginary  landings  of  foreign  troops  intent 
upon  conquering  the  country,  becomes  worse,  more 
deadly  to  our  best  interests,  with  each  recurrence.  All 
thnt  the  scare-mongers  of  1861  could  do  was  to  force 
the  Government  to  spend  ;^28,285,ooo  on  the  man- 
killing  forces  and  appliances.  Our  present  brood  of 
wreckers  of  empire,  destroyers  of  wealth,  fomenters 
of  all  that  is  evil  in  the  human  mind  have  succeeded 
in  raising  this  part  of  the  Budget  to  ;£^74, 544,000,  or, 
as  we  said  the  other  week,  to  more  than  the  entire 
outlay  provided  for  in  the  Imperial  Budget,  not  50, 
but  little  more  than  30  years  ago.  This  is  an  in- 
crease of  ;^ 46,000,000  in  the  50  years'  interval  con- 
trasted by  the  Chancellor  of  the  Exchequer,  but  he 
sought  to  console  us  by  dwelling  on  the  fact  that  an 
additional  ;^7o,ooo,ooo  is  now  absorbed  by  what  he 
describes  as  "an  expenditure  that  fertilises  and  en- 
riches," viz.,  the  outlay  on  the  Post  Office,  and,  above 
all,  the  increased  amounts  spent  on  the  education  of 
the  people.  Both  he  considers  profitable,  and  un- 
questionably the  Post  Office  has  risen  from 
;^3,ooo,ooo  in  1861  to  ;^24,ooo,ooo  now.  While  the 
Post  Office  expenditure  has  gone  up  eightfold,  Mr. 
George  said  the  revenue  had  increased  twelvefold,  and 
this  is  but  the  expression  of  the  unexampled  expan- 
sion in  the  trade,  commerce  and  industries  of  the 
country. 

About  the  other  two  branches  of  increased  expendi- 
ture which  make  up  this  ;^7o, 000,000  of  "  fructify- 
ing "  lavishness  we  are  not  so  sure.  In  1861  only 
;^i, 200,000  was  devoted  to  education  out  of  the  Imperial 
Exchequer.  The  sum  is  now  ;^i9,20o,ooo,  and  in 
addition  ;^i6, 600,000  is  voted  by  local  authorities,  so 
that  altogether  the  education  of  the  young  costs  about 
;^36,ooo,ooo  per  annum,  but  wi*h  all  this  money  we 
do  not  seem  to  have  approached  anything  like  a  com- 
plete system  of  public  instruction  even  at  this  hour. 
Not  long  ago  the  present  Lord  Chancellor,  Lord  Hal- 
dane,  announced  that  vast  schemes  of  educational  re- 
form were  in  preparation,  and,  we  gathered,  would 
be  launched  this  year.       Perhaps   the  enormously   in- 


creased expenditure  this  contemplated  measure  was 
understood  to  involve  has  kept  it  back,  for  Mr.  George 
has  never  a  word  to  say  about  it.  He  had  made  up 
his  mind  to  have  no  more  taxes  this  year.  To  reduce 
taxes,  as  used  to  be  the  ambition,  would  never  enter 
his  mind.  Happy  are  we  for  the  moment  that  his- 
;^2 1 5,000,000  Budget  is  deemed  enough.  And,  any- 
way, the  outlay  of  8s.  5d.  per  head  from  Imperial 
grants,  or  the  total  outlay  of  15s.  per  head  on  our  un- 
reformed,  chaotic  educational  no-system  as  compared 
with  8d.  a  head  in  1861,  does  show  our  wealth,  though 
as  yet  it  cannot  be  said  to  have  produced  results  com- 
mensurate with  the  enormously  added  burden.  Are 
the  English  people  endowed  with  the  gift  of  foreign 
tongues,  so  as  to  be  able  to  take  the  places  of  the 
quietly  invading  and  conquering  modern  Germans  in 
our  counting-houses  and  banks?  Are  our  merchants 
and  bankers  able  to  draw  from  our  schools  a  con- 
tinuous stream  of  qualified  clerks,  who  can  be  dis- 
tributed amongst  the  various  branches  of  their  busi- 
ness, especially  the  branch  relating  to  foreign  ex- 
changes? Is  it  possible  to  hire  well-trained  cooks  fresh 
from  the  technical  schools,  or  even  good  laundry- 
maids?  One  has  but  to  ask  questions  like  these  to^ 
have  vividly  brought  before  the  mind  the  defects  of  our 
costly  and  wasteful  rough  and  tumble  methods  of 
"  fruitfully  "  educating  the  masses.  But  our  gar- 
dener's daughter  is  learning  to  thump  the  piano.  Where 
is  the  real  "economy  of  time,  strength,  nerve  and 
brain,"  prc|Juct  of  the  ;^36,ooo,ooo  per  annum,  flung 
into  the  alt-grasping  and  wasting  hands  of  our  educa- 
tion authorities?  Has  the  London  County  Council 
elaborated  and  brought  into  harmonious  operation  a 
co-ordinated  system  of  primary,  secondary  and  tech- 
nical schools?  It  has  not.  Its  administration  of  the 
education  of  the  metropolis  is  a  notorious  m.uddle, 
supervised  by  an  overworked  and  underpaid  staff- 
About  the  expenditure  on  pensions,  labour  exchanges,, 
health  and  unemployment  insurance,  &c.,  which  are 
put  down  now  for  ;^20,ooo,ooo,  we  have  nothing  fresh 
to  say,  for  times  without  number  we  have  pointed  out 
that  all  this  outlay — plus  that  ;^20,ooo,ooo  odd  in 
contributions,  soon  probably  to  be  ;^30,ooc^ooo  and 
more,  which  Mr.  George  took  good  care  to  say  nothing 
about — while  the  existing  abuses  are  left  rank  and 
rampant  without  the  slightest  attempt  at  reform,  has. 
been  forced  upon  the  tax  and  rate  payers  in  further- 
ance largely  of  race  demoralisation. 

However,  the  Chancellor  of  the  Exchequer  is  as 
happy  as  a  sand-boy,  most  of  all  happy  in  that  he  thinks 
he  can  provide  for  an  additional  ;^7,5oo,ooo  of  expendi- 
ture in  the  current  year  without  asking  for  any  new 
tax.  That  is,  indeed,  a  remarkable  feat  if  he  can 
accomplish  it.  Nobody  believed  it  possible  that  such 
a  thing  could  happen  until  he  spoke  and  made  all  glow 
like  a  summer  sunset.  How,  then,  is  he  to  find  all 
the  extra  money?  The  subjoined  tables  will  indicate 
the  measure  of  his  optimism,  and  the  most  interesting 
portion  of  the  Budget  speech  was  devoted  to  the  reasons 
that  have  weighed  with  the  Treasury  and  its  Chan- 
cellor in  looking  for  increased  receipts  under  nearly 
all  heads  except  miscellaneous.  There  will  this  year 
be  no  strikes  or  labour  troubles,  therefore  all  that  was 
lost  through  Customs  and  Excise  last  year  will  be  made 
good  now,  plus  the  "natural  increment"  of  all  taxes, 
even  presumably  the  spirit  tax,  which  yields  the  more 
the  less  the  quantity  drunk.  The  land  values  tax  is 
going  to  give  some  ;^300,ooo  additional,  or  ;^75o,ooo 
in  all,  just  as  a  foretaste  you  see.  Income-tax  pro- 
mises ;^i,i44,ooo  more,  for  has  not  the  amount  on 
which  the  assessment  is  levied  increased  from 
;^3i2,ooo,ooo  in  1861  to  ;^i,  107 ,000,000  last  year?  Is 
it  not  ever  increasing  whether  incomes  grow  or  not? 
At  the  earlier  date  mentioned  a  penny  in  the  £,  would 
have  yielded  ;^875,ooo,  "  adjusted  to  modern  conditions 
as  to  abatements,"  &c.  Now  a  penny  in  the  ;^  means 
;^3,ooo,ooo  to  the  Treasury,  because  it  often  means 
2d.  or  3d.  when  the  assessor  gets  to  work.  Other 
branches  of  revenue  are  all  to  come  in  to  help  out  the 
total,  and  to  balance  the  Budget  there  is  a  handy 
;^i, 000,000  lying   in   the   Exchequer  balances,   repre- 
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senting  money  voted  for  the  navy  which  could  not  be 
spent  within  the  past  year  because  of  the  strii<es  and 
what  not.  This,  it  is  alleged,  will  just  balance  the 
Budget  with  _^' 185, 000  over.  A  wonderful  feat,  surely, 
but  yet  the  Government  is  racing  along  with  its  waste 
of  the  people's  substance  at  top  speed,  and  confessedly 
its  demands  not  only  leave  no  margin  now  for  future 
taxation,  but  soon  will  have  left  nothing  in  the  pockets 
of  the  bulk  of  the  people  to  save  them  from  the  disaster 
of  dark  days  to  come. 

One  might  have  thought  that  such  a  statement  as  the 
one  made  by  Mr.  George  to  the  effect  that  although 
property  aggregating  ;^276, 000,000  in  value  paid 
death  duties  last  year  out  of  425,000  people  who  died, 
355,000  left  no  estates  large  enough  to  be  subject  to  any 
death  duty.  In  other  words,  only  70,000  estates  of 
deceased  persons  provided  the  capital  subject  last  year 
to  this  tax,  or  less  than  17  per  cent,  of  the  total  number 
of  deceased  estates.  That  surely  argues  a  dangerously 
unstable  basis  on  which  to  raise  the  dream  of  perpetual 
Imperial  prosper! :y,  and  is  anything  but  a  pleasant  com- 
mentary upon  the  sanguine  temper  of  the  present 
Administration  as  expressed  by  the  mouth  of  its 
Finance  Minister.  It  is  a  Government  under  which  the 
rich  grow  richer  and  the  poor  poorer,  and  great  is  the 
multitude  of  the  poor. 

Last  year  there  were  supplementary  estimates 
amounting  to  about  ;^4, 700,000.  Will  there  be  no  sup- 
plementary estimates  this  year?  Oh,  yes,  probably 
many.  So  far  as  appearances  go  we  shall  have  to 
gratify  the  demands  of  those  who  are  ag'itating  for 
an  aerial  fleet  after  the  manner  of  Germany,  Germany 
being  now  the  convenient  bugbear  utilised  by  the  em- 
pire wreckers  to  work  our  destruction,  just  as  France 
was  50  years  ago,  and  for  many  years  later.  There 
will  be  extra  sums  wanted,  too,  for  naval  bases,  for  all 
manner  of  purjx)ses,  and  under  existing  conditions  there 
is  no  margin  at  all  to  fall  back  upon  to  provide  them 
without  borrowing.  Ah,  yes,  there  is  the  National  Debt 
service  to  be  drawn  upon  in  the  present  year.  The 
amount  devoted  to  the  repayment  of  the  debt  capital 
is  set  down  in  the  Budget  at  /."y, 556,000.  What  is  to 
hinder  the  Chancellor  of  the  Exchequer  from  deducting 
;^2, 000,000,  _^3, 000,00 J,  or  ^5,000,000  from  that 
figure  should  he  require  it?  Has  not  the  Government 
during  its  term  of  office  paid  off  ;^io2,ooo,c)oo  of  the 
National  Debt — say  nothing  of  local  and  Irish  additions 
— reducing  it  to  a  mere  £^4  per  head  of  the  population 
against  ;^28  8s.  3d.  per  head  in  1861  ?  Well,  it  may 
surely  be  argued  with  much  plausibility  that  the  debt 
is  now  small  enough.  If  it  be  brought  too  low  the  ship 
of  State  will  be  a  ship  without  ballast,  liable  to  upset, 
so  that  there  is  here  a  reserve,  when  we  come  to 
think  of  it,  upon  which  to  draw  for  the  gratification  of 
new  extravagances.  There  is  accordingly  no  room  for 
depression.  All  is  for  the  best  in  this  best  possible 
of  spend-all  worlds.     Te  Deum! 

BUDGET  CONTRASTS— A  STAGE  IN  THE  NATIONS 
ROAD  TO  RUIN. 

Revenue. 


EXPENDITUKS. 


Customs 

Excise 

Estate,  &c..  Duties  .... 

Stamps   

Land  Tax   

House  Duty 

Income  -  Tax      (including 

Super-Tax)     

Land  Value  Duties  .... 


Total  receipts  from  taxes 

Postal  Service   

Telegraph  Service   

Telephone  Service  

Crown  Lands   

Receipts  from  Suez  Canal 

shares  and  sundry  loans 

Miscellaneous   

Total   receipts  from   n( 

tax  revenue    

Exchequer  balance  .... 
Totals 


1912-13. 
Actual. 


£ 
33,485,000 

38,000,000 

25,248,000 

10,059,000 

700,000 

2,000,000 

44,806,000 

4S5.°<» 


154.753.000 

20,300,000 

3,100,000 

5,775,000 

530,000 

1,419,000 
2,925,000 


34,049,000 


i88,8o2,oo<i 


1913-14. 
Estunaterl . 


£ 

35,200,000 

38,850.000 

26.750,000 

9,800,000 

700,000 

2,000,000 

45,950,000 
750,000 


160,000,000 

2I.t25,000 

3,150,000 

6,350,000 

530,000 

1,370,000 

a. 300.000 


34.825,000 


+  Inc.  or 
—  Dec. 


1.715,000 
850,000 

1,502,000 
259,000 


1,144,000 
295,000 


+  5,247,000 

+  825.000 

+  50,000 

4-  575.000 


—  49,000 

—  625,000 


I9l»-If 
Actual. 

1913-14. 

+  Inc.  or 

EMimaled. 

- 

-Dee. 

Consolidated    Fund    Ser- 

£ 

£ 

£ 

vices — 

National   Debt   Services  : 

Inside  the  Fixed  Delit 

Charge- 

Interest    and    Manage- 

17,221,000 
7.279,000 

16.944,000 
7,556,000 



277.000 
277.000 

Repayment  of  Capital. . 

+ 

24,500,000 

24.500,000 

Road  Improvement  Fund 

1,172,000 

1.340,000 

-1- 

168.000 

Payments  to  I^cal  T  uca 

tion  Accounts,  &c 

9.633.000 

9,663,000 

+ 

12,000 

Other  Consolidated  Fund 

Services  

1.693,000 

1,704,000 

+ 

11,000 

Total  Consolidated 

Fund  Services. . 

37.018,000 

37,209,000 

+ 

191,000 

Supply  Services — 

Army    (including    Ord- 

nance Factories)  .... 

28,071,000 

28.235,000 

+ 

164.000 

Navy   

44,365.000 

46,309,000 

4- 

1.944.COO 

Civil  Services    

51,944.000 

54,988.000 

+ 

3.044.000 

Customs  and  Excise  and 

Inland  Revenue    . . . . 

4,200,000 

4.533.000 

+ 

333.000 

Post  Oifice  Services    .. 

23.024,000 

24.3t.6,ooo 

+ 

1.342,000 

Total   Supply   Ser- 

vices     

151,604,000 

158.431.000 

+ 

6,827,000 

Total  

188,622,000 
180,000 

195,640,000 
183.000 

+ 

7,018,000 
3.000 

Balance 

+ 

Grand  total   

188,622,000 

•95.825.000 

4- 

7,203,000 

+       776.000 


^93.825.000  4-  7,023,000 


The  New  Danger  in  the  Balkans. 

So  grave  are  the  risks  attendant  upon  the  smoothing 
away  of  the  fresh  batch  of  Austrian-born  complications 
arising  out  of  the  conquest  of  Scutari  by  the  Monte- 
negrins that  though  there  is  room  enough  for  mockery 
we  shall  abstain  from  mocking.  We  said  when  the  war- 
ships of  the  Great  Powers  assembled  in  Adriatic  waters 
at  the  bidding  of  Austria  to  overawe  and  coerce  the 
little  State  and  its  brave  people  and  king  that  said 
Powers  were  only  making  themselves  ridiculous,  and 
so  it  has  proved  ;  but  that  would  not  matter  if  they 
could  now  be  brought  to  see  the  futility  of  the  course  of 
make-believe  they  are  pursuing,  the  absurdity  of  their 
attempts  at  tide-damming.  A  little  more  of  this  demon- 
strating and  shamming  friendliness,  of  State-shaping, 
planning  and  circumscribing,  with  no  reference  what- 
ever to  the  will  of  the  peoples  concerned,  and  that 
Armageddon  may  be  upon  us  preachers  of  all  sects  have 
so  long  foretold.  England  at  least  should  try  to  pre- 
vent that  catastrophe  by  being  frank  and  true  to  her 
own  best  interests.  We  hope  and  believe  still  that  the 
Government  is  trying  to  keep  the  peace.  But  are  its 
methods,  is  its  policy,  the  best?  We  doubt  it  more  and 
more,  and  often  the  news  reads  like  the  preliminaries  of 
the  Crimean  War  over  again.  The  attempt  to  keep,  by 
phrase-coining,  Powers  in  line  whose  ambitions  are 
divergent  to  the  extent  of  a  deadly  enmity  must  end  in 
failure,  and  no  antagonism  could  be  greater  than  that 
now  existing  between  Teuton  and  Slav.  The  Cabinet 
of  Vienna  is  said  to  have  called  upon  the  Powers  to 
order  Montenegro  to  evacuate  Scutari  within  48  hours. 
Why?  What  affair  of  ours  is  it,  or  of  France's, 
whether  Scutari  is  Montenegrin  or  not?  Will  the 
already  dangerously  super-heated  imaginations  of  the 
Russian  Slav,  full  of  menace  as  it  even  now  is  to  the 
dominance  of  the  German-Romanoff  Tsar  and  to  his 
bureaucracy,  join  in  giving  this  order?  Given  only  to 
be  disobeyed,  as  all  previous  orders  from  the  Powers 
have  been  by  King  Nicholas  and  his  people?  How  are 
the  Powers  to  enforce  their  will  in  the  certain  event  of 
disobedience?  Surely  our  statesmen  are  not  blind  either 
to  their  practical  impotence  or  to  the  sinister  character, 
the  strife-ensuring  character,  of  Austrian  pretensions? 

They  may  be  certain  of  one  thing — active  intervention 
bv  Austria  in  the  settlement  of  the  spoil  division  in  the 
Balkans  will  bring  on  a  Europt>an  war.  The  Balkan 
Allies  will  not  tolerate,  and  ought  never  to  be  invited 
to  tolerate,  outside  interference,  least  of  all  Austnan 
interference,  and  Russia  will  back  the  Allies  if  Austria 
either  directly  or  through  us  does  interfere,  thereby 
sucking  the  German  Empire  into  a  cockpit  that  >«  verA" 
likelv  to  end  bv  involving  ail  Europe  in  useless  bjood- 
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shed.  Why  should  France  and  England  run  this  risk 
by  supporting  Austrian  greed  and  insolence  now? 
What  has  Austria  ever  done  to  give  her  the  right  to 
order  the  Allies  or  any  one  among  them  to  do  her  bid- 
ding? She  has  stolen,  and  wishes  to  steal  more,  that  is 
the  plain  English  about  Austria.  It  is  her  concern  as 
a  thief  of  States  and  Provinces,  but  no  concern  of  ours 
that  an  "  independent  Albanian  State  "  should  be  set 
up  ;  and  surely,  in  spite  of  diplomatic  make-believe, 
we  might  have  sense  enough  to  recognise  the 
impossibility  of  establishing  such  an  absurdity. 
Albania,  let  us  repeat  with  emphasis,  is  in  no  sense 
homogeneous.  It  is  little  more  than  a  geographical  ex- 
pression. To  attempt  to  make  the  ever-contending 
flotsam  of  wandering  or  dispossessed  races  that  dwell 
within  the  territory  called  Albania  into  a  self-contained 
and  self-governing  State  would  be  inimical  to  peace 
within  the  Balkan  Peninsula — a  guarantee  that  war 
would  soon  break  out  again  there.  No  ruler,  however 
nominal,  set  over  the  unfusible  mixture  of  tribes, 
many  of  whom  live  to  sustain  bloo '  feuds,  could  be  sure 
of  his  life  for ^a  month  on  end.  A  succession  of  Austrian 
puppets  masquerading  there  as  kings,  hospodars, 
pashas,  or  grand  mummers  of  any  title  would  probably 
pay  for  their  rashness  with  their  lives.  Albania  ought 
to  be  divided  up  between  Serbs,  Montenegrins,  and 
Greeks  on  terms  arranged  between  themselves,  and  it 
is  only  because  Austria  has  stolen  Bosnia  and  Herze- 
govina and  wants  to  steal  more ;  because  also  her 
rulers  wish  to  be  masters  alone  and  supreme  in  the 
Adriatic  to  the  detriment  not  only  of  the  Balkan  peoples, 
now  delivering  themselves,  but  of  Italy  and  Greece, 
that  the  "  autonomous  "  solution  of  the  manufactured 
Albanian  difficulty  has  been  put  forward  at  all.  Why 
should  we  have  anything  to  do  with  mixing  the  in- 
gredients for  that  Austrian  blood  and  mud  pie?  Our 
interests,  the  interests  of  all  Western  Europe,  in  the 
Balkan  States  will  be  best  served  by  helping  and  en- 
couraging the  victors  to  arrange  their  own  affairs  with- 
out outside  interference.  Once  more  the  cry  is,  or 
should  be,  "  Hands  off,  .Austria  !  "  "  But  if  we  leave 
them  alone  the  Allies  will  fall  out  among  themselves." 
Even  so,  it  is  no  business  of  ours  to  interfere  with 
arms  in  our  hands.  But  they  will  not  fall  out.  All  the 
worst  stories  about  disputes  between  Bulgaria,  Servia, 
and  Greece  come  from  Vienna,  where  the  wish  is  father 
to  the  lie.  "  Do  fight  each  other,  please,"  Austria 
keeps  saying  and  longing,  "  and  give  us  a  chance  to 
step  in  and  grab  the  spoils."  The  Allies  are  not  such 
fools.  Leave,  then,  the  Teuton,  Southern  and  North- 
ern, in  his  well-merited  isolation,  and  cease  "  pretend- 
ing," and  pretending  like  a  parcel  of  children  playing 
soldiers.     A  loaded  gun  might  perchance  go  off. 


Eastern    Canada    and    the    Dominion- 

Neither  Quebec  nor  Ontario  were  as  States  con- 
spicuous borrowers  in  the  three  years  to  which  our  survey 
is  limited,  although  much  capital  was  absorbed  by  them 
through  secondary  channels,  as  will  be  seen  when  we 
come  to  deal  with  the  railways  and  with  joint-stock 
companies.  As  for  the  minor  provinces — Nova  Scotia, 
New  Brunswick,  and  Prince  Edward's  Island — they 
may  be  left  out  of  account  as  well  as  the  Yukon  and  far 
North-West  regions.  Here  is  the  list  of  provincial, 
municipal,  or  quasi-municipal  issues  to  be  debited  to 
Ontario  in  the  years  1910-12  inclusive.  The  Toronto 
Suburban  Railway  is  not  a  municipal  undertaking,  but 
we  include  it  in  this  table  because  it  cannot  well  be 
classed  among  railways  of  the  ordinary  type.  As 
for  the  Toronto  Power  and  Railway  Company  the 
Corporation  of  the  City  can  take  over  its  street  tramway 
lines  eight  years  hence  : — 

Province  of  Ontario. 


Name. 

Date. 

Amount. 

/ 
105,000 
110,700 
204,100 
540,000 
500,000 
821,917 

Rate. 

Price. 

Fort  William     

July,  1910 
Feby,,  1911 
April,  191 1 
June,  1911 
June,   1911 

Oct.,  1911 

% 
44 
4i 
4 

4i 
4 
4i 

lOlJ 
IOl| 

lool 
93i 

Port  Arthur 

Hamilton    

Toronto  Suburban  Rly. . . 
Ontario  (Prov  ) 

Toronto  Power  &  Rly.  Co. 

96 

Total    

— 

2,281,717 

— 

Next  comes  Quebec,  whose  exhibit  is  even  more  modest 
than  that  of  Ontario.  It  is  inserted  here  merely  to  com- 
plete the  tale,  but  it  is  to  be  noted  that  the  province  does 
not  figure  as  a  borrower  on  its  own  account.  The  addi- 
tion made  to  the  public  debts  of  both  provinces  has  been 
chiefly  the  act  of  their  towns  and  cities  or  of  under- 
takings connected  therewith.  As  to  their  financial 
position,  it  need  not  be  analysed  here  and  now. 
Ontario  is  the  richest  and  best-placed  province  in  all 
Canada,  and  Quebec,  though  in  some  respects  less  favour- 
ably situated,  is  also  a  land  of  promise,  whose  great  city, 
Montreal,  by  its  position  on  the  St.  Lawrence,  is  rapidly 
coming  to  rank  as  one  of  the  great  ports  of  the  world,  a 
centre  of  trade  and  banking  towards  which  all  the  rail- 
ways in  the  Dominion  radiate.  We  cannot  imagine  a 
conjunction  of  adversities  that  could  long  check  its  pro- 
gress. Toronto,  near  as  it  is  to  the  great  iron  and  steel 
manufacturing  regions  of  Pennsylvania,  to  the  ore 
deposits  of  Eastern  Canada,  and  to  the  inland  commerce 
of  the  Great  Lakes,  is  also  in  an  impregnable  looking 
position.  Every  year  both  these  ciiies  grow  in  popula- 
tion and  in  wealth,  Toronto  perhaps  the  faster  of  the 
two  just  at  present,  and  therefore  the  securities  they 
have  to  offer  to  investors  ought  to  be,  and  we  believe 
are,  among  the  best  in  the  world,  only  even  they  must 
not  clog  themselves  with  debt  overmuch. 

Province  of  Quebec. 


Name.                      Date. 

Amount.  {  Rate. 

Price. 

Montreal  (St,  Ixduis)   . . 
Montreal  (Maisonneuve) 

Montreal,  City 

Montreal      (City       of) 
Westminster) J 

Feb.,  1910 
Mar.,  1911 
Oct.,  1910 

Jan.,   1911 

Mar.,  1911 
April,  191 1 

£       1    %^ 

123,200       4j 
143,800       4j 
1,000,000       4 

104,025       4 

87,900        4j 
215,700,       4 
1,564,625      — 

109 
106 

lOlJ 

;f  104/0/6    p. 

$500   bond 
102J 

lOOj 

Quebec,  City 

Total  



— 

Nominally,  the  Federal  Government  of  the  Dominion, 
whose  seat  is  in  Ottawa,  has  raised  ;^  14,000,000  in  three 
years.  Of  this  large  total,  however,  at  least  ^3,1 19,000' 
represented  an  exchange  of  new  debt  for  old,  but  were 
half  that  total  thus  employed  the  draft  upon  our  lending 
resources  must  appear  considerable.  The  new  money 
is,  we  hope  and  believe,  all  remuneratively  spent,  and 
the  security  therefore  an  increasing  one,  and  no  anxiety 
need  be  felt  about  the  capacity  of  the  Dominion 
Government  to  pay  its  way.  Only  we  must  not 
forget  that  its  loans  cannot  be  quite  regarded  as  a  first 
mortgage  on  the  resources  of  the  people.  What  may  be.- 
called  the  *'  underlying  sectional  mortgages "  of  the 
provinces  and  cities  take  first  place,  and  the  sum 
of  the  debts  these,  and  the  Dominion  itself,  have 
contracted  during  the  past  three  years  is  formid- 
able. Let  us  put  the  items  together  before  going 
on  to  deal  with  the  outcome  of  the  railway  and  other 
joint  stock  capitalising  industries  within  the  same  period 
of  time.  If  the  totals  set  forth  in  the  articles  now 
published  by  us  are  heaped  together  it  will  be  found  that 
more  than  £"20,000,000  has  been  added  to  the  public — 
the  federal,  provincial,  and  municipal — debts  of  the 
Canadian  Dominion  within  the  three  years  closed  on 
December  31  last.  This  is  the  amount — or  as  near  it. 
as  we  can  get — because  we  cannot  tell  how  much  of  the 
new  Dominion  debt  has  been  utilised  to  pay  off  old 
without  reckoning  the  guarantees  and  endorsements 
against  the  capital  raised  for  the  railways,  and  to  some 
extent  for  otlier  public  undertakings,  and  it  is  decidedly 
enough.  For  some  of  the  borrowing  bodies  it  may 
very  well  prove  too  much  before  many  years  are  over. 
Up  to  the  end  of  1911  the  Dominion  Government  alone 
claims  to  have  contributed  about  £'30,000, 000  towards 
the  construction  and  maintenance  of  railways,  and  the 
provinces  added  £"7,250,000  on  to  that,  the  municipali- 
ties coming  last  with  a  contribution  of  £"3,625,000. 
Dominion  Government. 


Date. 

i 

Rate. 

Price. 

Redemption  loan 

(;^353.473  new) 

Jan.,    1910 
May,    1910 
Mar.,   1912 

4,000,000 
5,000,000 
5,000,000 

3i% 
3J% 
3i% 

99 
99 

98* 

Total   

— 

14,000,000 



96J   nett,  equal   £468,871   3J   %   stock   exchanged    for  equal 
amount  of  new  stock,  plus  2  %  in  cash. 
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The  Revenue  and  the  New  Method  of 
"Tariff  Reform." 

The   revenue   actually    collected   last    financial   year 
amounted    to   some    ;^  188,000,000.     The    estimates   of 
expenditure  for  the  current  year,  as  published,  amount 
to  some  ^195,000,000.     Mr.  Lloyd  George  has  decided 
to    use   up    ^1,000,000   of    that  long-lost    balance    of 
/"i, 500,000,  which  was  withheld  from  the  Sinking  Fund 
of  1911-12  to  be  devoted  to  the  Navy  and  Uganda  but 
was  not   spent,  and  to  abstain   from  all  resort  to  new 
taxation,  and  there  for  the  present  we  rest.     In  view  of 
the  future,  however,  a  question  of  vital  importance  is, 
In  what   manner   would  the  Opposition  meet  the  gulf 
between     expenditure     and     revenue  ?      The     "  Tariff 
Reform "  party   are   pledged  to  finance   the   country's 
future   by   extending   the  Customs'  revenue.     As  their 
proposals    now   stand    they   are    pledged   to   place    an 
average  10  per  cent,  on  our  imports  of   manufactures, 
and    to    give    a    preference    to    the    Dominions    and 
Dependencies   both  on    these   new   duties   and   on  the 
existing    Customs'    duties    on    foodstuffs.      Moreover, 
according    to   the   word   of    their  leader,  the   Colonial 
preference  is  to  be  "  the  largest  possible."     How  then 
does  this  scheme  work  out  in  actual  figures  ?     On  the 
basis  of  the  Reports  and  recommendations  issued  by  the 
Tariff  Commission,  we  may  suppose  that   10  per  cent, 
duties  will  be  imposed  on  fully  manufactured  imports, 
and  5  per  cent,  on  other  manufactures.     The  value  of 
the  former  class  is  about  ^'50,000,000  annually;  and  if 
half  of    these   are   kept   out   by  the   duties,  as   Tariff 
Reformers   have   always    themselves   assumed   in   this 
connection,  the  revenue  to  be  collected  will  amount  to 
^2,500,000.     Then  there  are  ^106,000,000  of  imports  of 
manufactures  not    in   their   final  stage,   on   which  we 
suppose  that  5  per  cent,  will   be  levied.     ;^9,ooo,ooo  of 
these   come    from   the    Colonies  and  will  therefore   be 
admitted  free  of  duty.     Assuming  that  one  quarter  of 
the  remainder  will  be  kept  out,  the  revenue  to  be  gamed 
from  this   source  amounts  to  ;^3,637,500,  or,  together 
with    the     former    item,    £6,137,500    in     all.       From 
this  sum  there  falls  to  be  deducted  the  cost  of  collection, 
of  giving  rebates,  preference,  etc.    As  the  present  cost 
of  collection   amounts   to   over  a  million   sterhng,  we 
cannot  be  far  wrong  if  we  put  the  cost  of   collection  of 
Protectionist   and    Preferential    duties    at    ;^2,ooo,ooo. 
Hence  we  are  left  with  a  net  total  of   ;^4,i37.500.     We 
do  not  know  the  exact  figure  of  the  duty  now  collected 
on  Colonial  imports  of  dutiable  articles,  and  we  doubt  if 
such  a  figure  exists ;  but  if  we  assume  that  the  duty 
collected  is   in   proportion   to   the  value   of  the   goods 
imported  from  each  source,  then  we  estimate  that  the 
loss  of  revenue  from  giving  "the  largest  preference"  on 
existing  duties  will  be  ;^6,856,524.     "Tariff  Reform," 
then,  means  a  nett  loss  to  the  Exchequer  of  ;^2,7oo,ooo. 
Even  were   we  to   suppose   that   the   words  of   Mr. 
Bonar  Law  are  not  meant  to  be  taken  quite  literally — 
and  the  supposition  is  probably  not  far  wrong — so  that 
the  whole  of  the  duty  noVv  collected  on  Colonial  imports 
will  not   be  remitted,  still  it   is  apparent   that  "  Tariff 
Reform "   finance    will    involve  a  series   of    recurring 
deficits,  until   the  revenue  can  be  increased  from  some 
new  source.     But  what  new  source  is  open  to  a  Con- 
servative Chancellor  of  the  Exchequer  ?     Will  he  make 
an  assault  on  his  friends  the  super-tax  payers  ?     Or  on 
the   brewers  ?       Will  he  try  to  get  a  little  more  from 
stamps  ?      Or  will  he  adopt  the  land  values  taxation  as 
his   own,    spite   of  the   House  of   Lords   and   Captain 
Pretyman  ?      We   hardly   think    so.      There    are    but 
Customs  and   Excise   left.      From  this  we  deduce  the 
conclusion  that  "Tariff  Reform  "  finance  will  bring  with 
it  recurring   deficits    until    present   promises     are    for- 
gotten and  foodstuffs  and  raw  materials  are  taxed,  and 
the  tariff  on  manufactures  is  raised  to  a  much   higher 
level  than  10  per  cent.     The  case  is  even  worse  than  we 
have  made  it  out  to  be  ;  for  the  Opposition  is  pledged  to 
increase   very   largely  our   expenditure  on   armaments, 
and  it  has  raised  no  effective  opposition  to  the  expendi- 
ture  on   Old    /Vge    Pensions    or    National    Insurance. 
We  see  that  Mr.  Worthington  Evans  has  hastened  to 
congratulate  the   Chancellor  on   the  passing  of   such  a 
complicated  measure  as  the  Insurance  Act.    Conserva- 


tives would  not,  even  if  they  could,  repeal  the  Old  Age 
or  Insurance  legislation.  Again  their  leader  has  pledged 
himself  to  relieve  the  farmers  of  a  portion  of  their  rates, 
and  this  means  an  added  burden  to  the  Imperial 
Exchequer.  Further,  he  has  espoused  measures  for 
rural  housing,  and  these  cannot  be  carried  without  nnore 
money.  On  the  side  of  expenditure  therefore  the  case 
for  Conservative  finance  is  even  worse  than  we  have 
stated.  On  the  side  of  revenue,  the  case  is  equally 
bad.  On  the  annual  average  of  the  years  1905  to  1908 
Germany  collected  only  ;^2,842,ooo  from  import  duties 
on  manufactures,  and  from  this  sum  has  to  be  deducted 
the  cost  of  collection.  Even  with  her  high  tariffs, 
Germany  receives  only  a  negligible  revenue  from 
industrial  protection.  Can  we  reasonably  expect  to  get 
a  very  large  revenue  in  this  country  from  the  same 
source  ? 

The  only  solution  of  our  financial  difficulties  is  the 
rise,  and  the  rise  into  power,  of  a  strong  party  which  will 
stay  the  flood  of  expenditure  and  extravagance.  We  are 
aware  that  the  normal  increase  in  the  wealth  of  the 
country  is  a  large  amount  and  that  the  revenue  may  be 
expected  to  expand  in  proportion.  Yet  in  a  period  of  the 
utmost  expansion  in  trade,  we  have  collected  this 
normal  increase  of  revenue  up  to  its  full  extent,  and  we 
have  added  new  taxation.  The  present  difficulty  in 
meeting  the  expenditure  of  the  current  year  is  a 
warning.  It  is  not  good  finance  to  tax  the  country, 
especially  in  a  period  of  great  prosperity,  up  to  the 
hilt.  We  have  no  reserve  left  for  national  emergencies, 
and  it  has  always  been  a  maxim  of  our  greatest 
financiers  that  the  maintenance  of  a  reserve  is  not  the 
least  important  form  of  provision  for  time  of  war.  It 
is  time  to  call  a  halt,  to  recuperate  our  finances,  to  get  a 
balance  in  hand.  Whence  will  the  impetus  come,  at  a 
time  when  it  is  easier  to  spend  a  million  than  to  save  a 
shilling?  At  such  a  time  as  this  Mr.  Gladstone  wa-; 
successful.  We  believe  that  the  Manchester  men  have 
not  forgotten  the  axiom  of  "  peace,  retrenchment  and 
reform." 

E.  Enever  Todd. 


opportunity  wkich  now  offers  of 
securing  «  Life  Assurance  Policy  on  the 
most  favourable  terms.  All  Profit  Policies  issue<l 
this  year  will  sKare  in  the  immense  surplus  which 
will  be  divided  at  3 1  St  Dec.  next.    Write  for  booklet. 

(coitish  Widows'  Funf 
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Elder  Dempster  and  Co.,  Ltd. 

Perhaps  the  most  noticeable  fact  in  the  report  of  this 
highly  successful  shipping  investment  company — for  it  is 
now   little   else — apart   from    the    excellent  increase  in 
profits,  is  the  change  in  the  capital  account.     Owing  to 
last  year's  operations,  ^"980,000  was  added  to  the  amount 
of  the  ordinary  capital,  making  it  ;^  1,200,000  paid  up. 
At  the  same  time  the  5I  per  cent,  cumulative  preference 
share  capital  was  reduced  by  ;^75,ooo  to  ;^425,ooo.  New, 
or  "  A  "  debenture  stock  was  also  issued  to  the  amount 
of  ;^i,ooo,ooo,  while  the  reserve  fund  is  ^723,419  lower. 
To  profess  understanding  of  all  these  changes  would  be 
folly.     We  are  completely  in  the  dark  about  most  of 
them,  cannot  even  say,  for  exam  le,  whether  the  "  re- 
alised loss  of  /2i6,5i7  incurred  by  the  Imperial  Direct 
Line,  Ltd.,  during  the  continuance  of  the   West  India 
mail  contract,"  which   has  been   taken   over  by  Elder 
Dempster  and  Co.  has  been  written  off  and  a  cause  of 
the  reduction  in  the  reserve  or  not.     We  have  compared 
this  year's  report  with  last  and  do  not  find  m  either  data 
that  would  help  us  in  interpreting  such  changes.     It  does 
not  seem  to  matter  much  for  the  company's  prosperity 
is  magnificent.     Last  year's  profits,  for  example,  were 
;^5 1,300  higher  than   the  previous  year's  at   £^288,200, 
and   after   meeting   debenture   interest,    &c.,   and   add- 
ing the   balance   brought   forward,  there  was   ^^26,985 
more  at  ^205,722  available  for  division.     Out   of  ihis 
;^ioo,ooo,  or  twice  the  amount  of  a  year  ago,  is  set  aside 
to  general  reserve,  this  sum  including  the^i  5,000  provided 
for  by  the  articles  of  association.   Then  a  superannuation 
and  benevolent  fund  is  started  with  £"10,000,  and  £"21,920 
is  devoted  to  writing  off  the  balance  of  expenses  con- 
nected with  the  issue  of  the  "  A  "  debentures.     A  year 
ago  £"60,000  was  written  off  as  discount,  and  £r2o,ooo  for 
expenses,  so  that  this  particular  item  may  be  put  against 
one  of  £"80,000  a  year  ago.     Then  the  ordinary  shares 
got  10  per  cent,  and  the  management  shares  an  unstated 
percentage,  these   together  taking  £"32,285,  or  £^18,484 
more  than  a  year  ago.     The  balance  of  £"41,516  left  to 
carry  forward  will  still  be  £"6,680  higher  than  last  year's. 
Thus  the  profit  and  loss  account  story— including  as 
it  does  £"252,230  or  £"52,358  more  than  a  year  ago  as 
dividends  on  mvestments— equal  to  about  5J  per  cent,  on 
the    amount  sunk— is  one  of  great  attractiveness,  and 
the  balance-sheet  figures  cannot  be  said  to  alter  it  much, 
although  they  are  somewhat  mysterious.     The  increase 
of  ;^765ti93.  for  instance,  in   sundry  creditors  and  out. 
standings  raises  that  entry  to  £ri, 166,483,  and  there  is  in 
addition    £"710,304    in    bills    payable,   an     entry    also 
4^458.753   up.  so  that  the  increase  in  the  capital  and 
liabilities,  all  deductions  made,   was  £"2,405,527  during 
the  past  year.     Against  that  the  shipping  and  general 
investments  of  the  company  have  expanded  £"1,677,178 
to  .^4.482,052,  while  sundry  debtors  and  outstandings 
including       the       above   -    mentioned       balance      °of 
"  A "       debenture       issue       expenses       written       off, 
are      up     £"665,890     to     £"1,003,216     and     cash     is 
also  £^152,420  higher  at  £:253,o9i,  but  the  increase  in 
bills  receivable  is  little  more  than  £"8,000  at  £:i4,258, 
and  the  stocks,  plant,  tugs,  barges,  &c.,  at  £"94,930  con- 
stitute an  item  only  £"11,923  larger.     The  inference  we 
should  timidly  draw  is  that  the  company  has  gone  very 
heavily  into  additional  shipping  risks  during  the  year, 
and  we  can  only  hope  that  it  has  not  bought  on  the  top 
of  the  wave.     Some  day,  perhaps,  the  board  will  pub- 
lish   some    particulars   regarding   its    investments,   but 
meanwhile  the  stockholders  have  no  reason  to  grumble 
and  are  obviously   in   hands  expert  at   distilling  good 


The  Week's    Hints. 

Scarcely  an  issue  comes  out  now,  important  or  other, 
which  is  not  left  more  or  less  heavily  on  the  hands  ol 
the  underwriters.  Were  these  unfortunate  people  com- 
pelled to  stick  to  all  they  have  to  finance  our  Stock 
Exchange  would  soon  strike,  as  the  Cons<jl  market 
has  done  before  now,  against  any  further  underwriting. 
As  a  matter  of  fact,  however,  the  apparent  failure  of 
many  issues  to  get  sold  right  away  is  due  to  the 
shrewdness  and  enlightenment  of  the  public.  The 
underwriting  system,  which  grew  up  in  a  time  when 
the  public  was  unable  or  unwilling  to  take  up  new 
securities  as  they  came  out,  has  been  found  out,  and 
those  who  intend  to  invest  simply  wait  until  they  can 
pick  up  the  desired  new  security  at  a  discount.  Wc 
understand  that  some  of  the  apparent  failures  in 
colonial  loans  recently  put  upon  the  market  have  gone 
off  all  right,  except  that  the  underwriters  have  been 
obliged  to  give  the  buyers  a  share  in  their  commission. 
Are  there  any  loans,  then,  at  a  discount  which  might 
be  bought  now?  Look  down  the  list  given  each  week 
in  The  Investors'  Review  and  judge  each  for  himself. 
There  is  Union  of  South  .Africa  4  per  cent,  stock,  for 
instance,  which  can  be  picked  up  about  i  below  the 
issue  price.  That  ought  to  be  good  enough,  for  the 
life  of  South  African  gold  mines  at  any  rate ;  and 
people  of  a  speculative  turn  of  mind  who  are  not 
afraid  might  perhaps  buy  a  few  Madcria-Mamore  si  per 
cent,  debentures  if  they  can  be  got  about  3  below"  the 
issue  price  of  97^.  The  security  here  is  certainly  not 
first-class,  and  things  in  Brazil  are  less  happy  than 
they  ought  to  be,  but  there  are  vast  riches  surround- 
ing this  raw  enterprise  in  Brazilian  railway  building 
and  land  reclamation. 

The  public  continues  to  take  an  interest  in  Home 
Railway  ordinary  stocks,  and  is  gradually  pushing 
them  up  in  price,  or  at  any  rate  the  market  is  doing  • 
this,  hoping  that  the  public  will  follow  its  lead.  It 
might  do  so,  just  for  the  present,  because  there  are 
many  elements  in  favour  of  at  least  a  temporary  rise 
in  Home  Railway  ordinary  stocks  and  some  others. 
All  the  effects  of  the  additions  to  fares  and  freight 
charges  will  not  be  felt  this  half-year,  but  they  will 
begin  to  tell  with  considerable  force  upon  the  receipts 
of  the  second  half,  and  then,  other  things  .being  com- 
fortable, it  is  quite  probable  that  a  strong  volume  of 
public  buying  will  drive  prices  considerably  higher  than 
they  are  now.  Those  who  look  merely  for  investments 
without  increment  in  value  are  not  advised  to  come 
into  this  market,  but  people  who  have  a  little  money 
to  play  with  might  do  worse  than  try  to  pick  up  Great 
Eastern  stock,  or  some  of  the  deferred  stocks  of  the 
Scotch  railways.  Even  Highland  Railway  ordinary 
stock  appears  to  be  still  worth  buying,  and  as  a  mere 
investment  Cardiff  preferred,  if  it  can  be  had,  is  not 
dear  at  76  or  thereby. 


The  London  Joint  Stock  Bank,  Ltd—A  branch  ha^  been  opened 
Mr"^:^a  Pa^nt"'  ^'""''   ^•'^-  """^   ''''  --"^geme^nt  of 

n5f,I,W  ^'7«  I'l-"*-  Telkphoot:  Co.,  LTD.-The  report  to 
December  31  last  covers  only  nine  month,  instead  of  twelve, 
as  in  the  previous  year,  but  the  available  balance  is  /iio,c7^ 
as  compared  with^io2,843  for  the  whole  year  previous,  and 
^  usual  dividend  at  the  rate  of  8  per  cent,  per  annum  h.is 
been  provided,  leaving  ^5,805  to  be  carried  forward.  To 
provide  for   "  the  steady   and    gratifying   growth  of  the   busi- 

^'rJ'*'°^  ^<i't'°F«l  .^5  Shares  will  be  issued  forthwith  at 
los.  per  share  premium. 


Annerican  Business  Notes. 

Circumstances  are  far  from  comfortable  in  the  Ne 
York  Money  market,  but  the  players  on  the  Stock  Ex- 
change keep  up  their  end  with  commendable  assiduity, 
and  if  the  new  issues  pressing  upon  the  market  coultj 
be  disposed  of  there  might  be  a  fair  course  between 
now  and  autumn,  in  spite  of  the  impending  tariff 
changes  and  other  sources  of  worry,  such  as  the  non- 
completion  of  the  severance  of  Harriman  interests  in 
the  Union  Pacific,  Central  Pacific  and  Southern  Pacific 
Railroads.  All  present  advices  indicate  that  the  har- 
vest may  be  an  excellent  one,  trade  is  said  to  be  active 
in  most  directions,  and  although  the  coming  tariff  re- 
duction causes  a  certain  amount  of  dread,  it  is  be- 
ginning to  be  recognised  that  the  gains  may  exceed 
the  losses  when  the  new  measure  comes  into  force,  as 
it  will  do,  we  may  be  sure.  Until  autumn,  therefore, 
we  may  hope  to  see  a  fairly  stable  condition  of  financial 
affairs  on  Wall  Street  if  the  issue  of  new  capital  can 
be  kept  within  bounds  meanwhile. 

Last  week  the  averages  of  the  New  York  Clearing 
House  banks  and  trusts  fell  off  ;^i, 836,000,  at  the 
same   time   that  the  deposit   average   rose   ;^225,2oo. 
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Why  were  deposits  up  and  the  loans  down?  Because 
the  average  specie  in  hand  rose  ;^i,'95.ooo,  a  figure 
reduced  by  only  ;^'42,oc)0  through  the  reduction  in  the 
greenbacks  held.  Thus  the  surplus  reserve  was 
^1,140,000  better  at  £3,7^^1,000,  against  ;^3, 460,000 
a  year  ago.  Much  the  same  exhibit  is  made  by  the 
week-end  figures,  although  there,  against  a  reduction 
of  ;^2, 160,000  in  the  loans,  there  is  a  decline  of 
;^i,26o,ooo  in  deposits.  Moreover,  the  increase  of 
;Ji  ,304,000  in  the  specie  is  half-neutralised  by  a  de- 
cline of  ;^670,ooo  in  the  greenbacks,  so  that  the 
actual  increase  in  cash  and  currency  is  only  _;^634,ooo. 
For  all  that,  owing  to  the  decrease  in  the  deposit 
liabilities,  the  surplus  reserve  is  ^837,000  up  at 
;£'3,8i7,ooo.  The  margin  is  therefore  still  adequate 
to  prevent  fear  overtaking  the  players,  and  if  they 
can  only  keep  prices  up,  Europe  may  be  induced  pre- 
sently to  relieve  therrv  of  part  of  their  bales  of  un- 
placed paper. 


Continental    Mennoranda. 

Now  that  Scutari  has  been  captured  by  the  Montene- 
grins and  Servians,  a  fresh  coil  of  troubles,  mostly 
self-created,  is  before  the  great  Powers  to  unravel. 
Bourses  are  accordingly  again  in  a  hesitating 
mood,  and  in  spite  of  the  continuous  stream  of  fresh 
issues,  dealings  cannot  be  said  to  be  active.  Our  im- 
pression is  that  peace  may  even  now  be  maintained,  as 
we  argue  on  another  page,  in  spite  of  our  folly,  but 
Europe  is  a  long  way  from  seeing  the  end  of  the  troubles 
and  changes  that  we  always  expected  to  follow  the 
exodus  of  the  Turk  from  Europe.  Therefore  this  year 
is  to  be  a  disturbed  one  even  as  last,  and  the  difficulties 
it  brings  are  every  month  becoming  increasingly  acute 
through  the  ruin-causing  destruction  of  wealth  caused 
by  the  demented  military  policy  of  the  great  Powers. 
We  have  an  index  of  the  way  the  wind  blows  in  the  fall 
of  all  Government  securities.  Take  the  price  of  five 
Government  stocks  as  an  example.  French  Rentes 
stood  at  102.30  francs  at  the  beginning  of  1897,  and  at 
the  beginning  of  January  last  the  price  was  89.30  francs. 
At  the  earlier  date  English  Consols  were  quoted  at  11  if, 
and  now  that  stock  is  more  often  below  75  than  above. 
German  3  per  cents,  were  99  at  the  beginning  of  1897 
and  are  only  78  or  less  now.  Austrian  4  per  cent.  Gold 
Rentes,  too,  have  fallen  from  105  to  92  within  the  same 
period,  and  Belgian  3  per  cents,  have  fared  even  worse, 
dropping  from  101.60  to  79  or  less.  This  sort  of  wast- 
ing disease  of  the  Stock  markets  cannot  be  prolonged 
indefinitely.  It  will  end  in  a  ruinous  breakdown  affect- 
ing the  whole  civilised  world  disastrously  if  democracies 
and  rulers  of  empires  cannot  meanwhile  be  coaxed  back 
to  sanity. 

Not  many  new  loans  are  mentioned  upon  foreign 
markets  this  week,  but  the  Japanese  issue  is  to  be  put 
upon  the  French  market  by  the  Rothschilds  and  their 
associates,  that  is  to  say,  ;^4,ooo,ooo  in  5  per  cent.  10  year 
treasury  bonds  are  to  be  offered  at  98,  or  Fr.  490  per 
Fr.  500  bond.  Application  is  to  be  made  to  the  Paris 
Bourse  for  a  quotation,  and  doubtless  the  bonds  will  be 
absorbed.  There  is  even  talk  of  a  Montenegrin  loan  for 
/"i, 200,000  to  be  guaranteed  by  the  six  Powers,  but 
that  issue  is  not  likely  to  make  its  appearance  if 
Montenegro  persists  in  defying  Austria,  as  she  will. 
The  money  if  tendered  would  probably  be  flung  back  in 
scorn. 

A  new  French  bank  is  spoken  of  with  a  capital  of 
^'4, 000,000.  It  will  begin  by  taking  over  the  branches 
of  the  Mulhouse  Comptoir  d'Escompte,  and  is  to  have  a 
powerful  directorate.  Doubtless  there  is  room  for  such 
an  institution. 

Talk  of  a  loan  of  /t2o,ooo,ooo  for  the  Turkish 
Government  is  again  revived  and  Djavid  Bey  is  said  to 
have  been  arranging  for  the  issue  while  staying  in 
London.  It  will  have  the  support  of  Sir  Ernest  Cassel, 
but  is  not  on  that  account  likely  to  be  better  welcomed, 
because  nobody  can  as  yet  say  what  {X)sition 
the  Turk  will  occupy  when  the  terms  ot  peace 
are  finally  arranged.  He  may  have  no  security  to  offer 
capable  of  supporting  such  an  enormous  addicion  to  his 
existing  load  of  debt.    A  little  windfall,  however,  has  in 


the  meantime  come  to  the  Commissioners  of  the 
Turkish  National  Debt  in  the  shape  of  the  money  to  be 
paid  by  Italy  as  its  capitalised  share  of  the  Turkish  debt 
secured  upon  Tripoli.  In  fact,  ^2,000,000  was  in  hand 
to  make  this  payment  in  the  end  of  last  week,  /"SoOjOoo 
in  Paris,  and  £1,200,000  in  London,  but  a  scattleful  of 
money  of  this  kind  is  no  security  for  a  fresh  loan. 

La  C/ite  Europienne  states  that  negotiations  have 
been  begun  for  placing  in  Paris  ;£,'2,ooo,ooo  bonds  of 
the  Industrial  Bank  of  Japan.  This  issue  will  be  made 
under  the  auspices  of  the  Banque  Franco-Japonnaisc. 
It  is  also  announced  that  the  Korean  Government  is  to 
issae  a  loan  of  ;^'7 ,000,000,  io  be  placed  principally  in 
Japan. 

Much  more  attention  is  being  paid  on  the  Continent 
than  here  to  the  condition  of  Brazilian  finance  and  the 
warning  of  the  Federal  Finance  Minister  there. 
According  to  the  Minister,  the  present  expenditure 
means  a  deficit  of  about  ;^2,25o,ooo  per  annum,  in  fact, 
the  actual  deficit  would  seem  to  be  about  ^10,000,000  if 
the  extraordinary  credit  scanclioned  by  Congress  is 
taken  into  account.  For  years  back  Brazil  has  been 
foolishly  optimistic  in  making  up  its  budgets,  says  the 
Frankfurter  Zeitung,  echoing  the  Finance  Minister,  and 
has  run  up  a  debt  of  ;{'2oo,ooo,ooo,  besides  which  various 
States  have  contributed  large  loans,  the  State  of  San 
Paulo,  for  example,  having  at  the  end  of  last  year  a  debt  of 
^15,000,000,  to  which  a  fresh  loan  issued  this  year  has 
to  be  added.  Towns  have  also  been  borrowing  with 
great  freedom,  and  Bahia,  for  instance,  with  200,000 
inhabitants,  many  of  whom  are  of  a  degraded  typ>e,  owes 
;^3, 000,000.  The  procession  of  fresh  borrowing  is  with- 
out end.  In  London  alone,  Brazil  borrowed  about 
/'i2,ooo,ooo  in  1910,  about  ;^I9, 200,000  in  191 1,  and 
some  ;{'i4,400,ooo  last  year.  We  stand  to  lose  most  if 
anything  goes  wrong. 

Although  better  than  it  was  a  year  ago,  the  position  of 
the  Reichsbank  is  by  no  means  so  strong  as  it  would 
need  to  be  if  the  German  Money  Market  is  to  be  kept 
free  from  grave  trouble  throughout  1913-  There  is 
still  an  inflated  note  issue  and  a  deficiency  in  the  cash, 
but  the  borrowing  of  various  States  and  municipalities 
within  the  Empire  goes  on  without  intermission  and 
promise  to  bring  about  nearly  as  uneasy  a  position  for 
the  German  Money  Market  as  the  flooding  issues  of 
new  capital  are  producing  in  London.  Amongst  the 
loans  mentioned  since  we  wrote  last  there  is  a  4  per 
cent,  loan  of  ;^i,4oo,ooo  to  be  issued  by  the  Government 
of  Baden,  and  the  second  half  of  the  /"3,ooo,ooo 
Hamburg  loan  announced  in  January  is  going  to  be 
offered  at  98J  by  the  syndicate  that  took  it  over  at 
97^.  Also  there  is  an  Alsace-Lorraine  Provincial 
Government  3  per  cent,  loan  of  ;^300,ooo  now  being 
subscribed. 


Insurance   News. 

The  Scottish  Union  and  National  Insurance  Co.  did 
remarkably  well  in  1912,  especially  in  the  fire  depart- 
ment. The  balance  brought  forward  in  profit  and  loss 
account  was  ;i'25,3i9  more  at  ^^192,079,  interest  and 
dividends  yielded  /105  more  at  ;^37,288,  and  the  profit 
realised  was  ;^54,642  higher  at  ^106,675,  so  that  after 
deducting  interest  on  accident  bonds,  income  tax,  etc., 
the  available  balance  shows  an  increase  of  ^82,588  at 
;^327,i67.  The  dividend  is  maintained  at  17J  per 
cent.,  ^40,000  against  nil  is  placed  to  investment  con- 
tingepcy  account,  and  the  balance  carried  forward  is 
;^42,588  more  at  ;f 2 34,668.  It  is  stated  that  the  sum 
set  apart  in  the  investment  contingency  account 
furnishes  more  than  ample  provision  for  the  share- 
holders' interest  in  the  depreciation  existing  in  the 
market  value  of  the  Stock  Exchange  securities  as  at 
December  31  last.  The  total  funds  have  iocreaaed 
by  ^■238,225,  as  compared  with  an  increase  of 
A '55>433  ^^  ^^^  previous  year.  In  the  fire  department 
the  premium  revenue  was  iri3.i83  higher  at  /721,08a, 
while  the  claims  were  /44,a66  lighter  at  iTSTo.??**- 
Expenses  and  commission  were  ;^6,385  more  at 
;^258,899,  and,  after  adding  interest,  the  surplus  was 
2"5i,094  more  at  ^105,742.  As  the  result  of  the  vew's 
operations  in  the  life  section  the  sum  of  47V.238 
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added  to  the  life  funds.  The  annuity  funds  increased 
by  ;^65,44g.  The  provisional  agreement  entered  into 
for  the  purchase  of  the  business  of  the  City  of  Glasgow 
Life  Assurance  Co.,  whose  funds  amount  to  over 
;£"3, 000,000,  has  occurred  smce  the  close  of   the  year. 

For  last  year  the  total  income  of  the  General 
Accident,  Fire  and  Life  Assurance  Corporation 
amounted  to  ^1,712,327,  an  increase  of /■i72,92i,  andas 
the  nett  outgo  was  /i, 574, 506  or  ;/fi33,g2o  more,  the 
surplus  was  ;^i37,82i.  After  adding  £S'j,ooo  to  the 
various  funds,  the  credit  balance  remaining  amounted  to 
;^52,694,  an  increase  of  /23,796,  out  of  which  the 
preference  dividend  is  paid,  together  with  a  distribution 
of  10  per  cent,  on  the  ordinary  shares,  leaving  a  balance 
of  £i7.,oT]  to  be  carried  forward.  Last  year  the 
dividend  was  also  10  per  cent.,  but  the  balance  carried 
forward  was  only  /"  1,880,  so  that  the  company  has  made 
great  progress,  the  total  assets  now  amounting  to 
^'2,243,432,  an  increase  of  ;^i  16,707  over  last  year.  In 
the  life  department  new  business  amounted  to  ^165,394, 
an  increase  of  ;^io,2i9,  and  the  total  life,  annuity  and 
capital  redemption  funds  have  risen  from  ;^9i,655  to 
^117,320.  In  the  fire  department  the  nett  premium 
income  increased  by  ;^33,768  to  /"i 59,420,  while  the 
losses  paid  and  provided  for  were  only  54.87  per  cent.,  as 
compared  with  80  per  cent,  for  191 1.  On  a  premium 
income  of  ;^i, 485, 362,  which  compared  with  ;^i, 349,077 
in  191 1,  the  losses  paid  and  provided  for  in  the  accident 
and  general  account  amounted  to  52.72  per  cent.,  as 
contrasted  with  57.19  per  cent,  for  the  previous  year. 

A  very  poor  showing  is  made  by  the  Legal  Insurance 
Co.  for  1912,  for  while  the  experience  in  the  fire  and 
accident  departments  was  satisfactory,  the  company 
suffered  an  unfortunate  run  of  severe  losses  in  the 
profits  department,  unprecedented  in  the  experience  of 
this  section  of  the  business.  Gross  premium  income 
came  to  ^246,274,  an  increase  of  /^35,i6o,  and  the  nett 
premiums  to  ^156,551,  an  increase  of  / 11,152.  Nett 
claims  paid  and  outstanding  were  £\o'],']io,  an  increase 
of  ;^28,5i3,  being  68.8  per  cent,  of  the  nett  premiums 
against  54.5  per  cent,,  and  commission  and  expenses  of 
management  were  £']o,']%\,  against  ;^67,544,  or  45.2  per 
cent.,  as  contrasted  with  46.5  per  cent.,  making  together 
;^i78,504,  or  ;^2i,953  in  excess  of  the  nett  premiums. 
Subject  to  unexpired  risk,  the  accounts  show  a  balance 
of  ;£'30,O96,  a  decrease  of  ;£"  18,774,  ^""^  the  directors 
recommend  that  this  sum  be  carried  forward.  This 
balance,  it  is  stated,  will  probably  prove  insufficient  to 
meet  the  unexpired  risk  in  full,  but  the  funds  of  the 
company  are  amply  sufficient  to  meet  any  deficiency 
there  may  be  in  this  respect. 

The  outstanding  feature  of  the  present  position  of  the 
Friends  Provident  Institution  as  disclosed  by  the  valua- 
tion return,  is  that  notwithstanding  the  fact  that  ;£"9o,ooo 
has  been  transferred  from  the  profits  of  the  past  five 
years  for  the  purpose  of  bringing  the  book  values  of  the 
investments  into  accord  with  the  current  market  values 
and  notwithstanding  also  the  absorption  of  a  further 
;^8,ooo  in  strengthening  the  position  of  the  institution, 
by  increasing  the  stringency  of  the  basis  of  valuation  of 
the  liabilities  under  the  assurance  contracts,  it  has 
been  possible  to  increase  the  rate  of  reversionary  bonus 
on  life  assurances  by  2s.  per  cent,  per  annum.  The  total 
surplus  disclosed  by  the  valuation  was  ;^324,586,  of 
which  the  directors  have  divided  ;^302,i49,  leaving 
;£"22,437  to  be  carried  forward.  Including  the  amount 
paid  by  way  of  interim  bonuses  on  policies  that  have  be- 
come claims  during  the  quinquennium,  a  total  distribu- 
tion of  ^306,040  has  been  made  out  of  the  profits  of  the 
last  five  years.  This  is  equivalent  to  an  average  return 
of  almost  7s.  out  of  every  £\  received  in  premiums 
during  the  period.  A  very  lihgt  mortality  has  continued 
to  be  prominent  during  the  five  years,  the  amount  of  the 
death  claims  having  been  only  about  two-thirds  of  the 
amount  allowed  for  by  the  mortality  tables  used  in  the 
valuation.  Expenses  of  management  have  been  at  the 
very  moderate  rate  of  10.9  per  cent,  of  the  premium 
income  :  this  compares  with  a  margin  of  16.3  per  cent, 
reserved  at  the  1907  valuation.  The  difference  between 
these  items — 5.4  per  cent,  of  the  premium  income — has 
gone  to  swell  the  bonus  fund  available  for  distribution  as 


at  November  20  last.  At  the  1912  valuation  the  difference 
between  the  office  premiums  actually  receivable  and  the 
nett  premiums  valued  amounted  to  16.6  per  cent,  of  the 
former.  The  nett  average  rate  of  interest  earned  during 
the  five  years  has  been  £■>,  36s.  gd.  per  cent. 


Rubber  and  Oil  Notes. 

Although  the  rubber  crop  of  the  Grand  Central  (Cey- 
lon) Rubber  Estates  for  191 2  fell  short  of  the  estimate 
by  nearly  200,000  lbs.,  it  was  still  297,763  lbs.  above 
the  previous  year's  output  at  703,824  lbs.  The  cost 
of  production  was  reduced  by  i.34d.  to  is.  2.66d.,  but 
the  nett  price  realised  was  6.8id.  down  at  4s.  cSgd., 
partly,  it  would  seem,  because  there  was  no  excep- 
tional transaction  like  the  forward  sale  of  100,000  lbs. 
at  6s.  Including  bought  leaf,  the  output  of  tea  was 
increased  by  42,742  lbs.  to  397,797  lbs.,  for  which  an 
average  of  6.82d.  was  realised,  against  6.85d.  last 
year.  Working  profits  amounted  to  ;^io2,674,  or  an 
increase  of  ;^33,528,  and  out  of  this  an  extra  ;^i,407 
at  ;^3,370  is  allowed  for  depreciation,  ;^8,5oo  or 
;^3,500  more  is  written  off  preliminary  expenses,  ex- 
tinguishing that  item,  and  ;^i5,ooo  is  put  to  general 
reserve,  against  £^^,ocx)  to  coast  advances  reserve  last 
time.  This  leaves  £'jo,20'j,  or  ;^i8,256  more,  to  be 
dealt  with,  but  the  balance  brought  forward  was 
_;^i3,6o6  smaller  at  ;^6,8o9,  and  as  the  maintenance  of 
the  dividend  requires  an  extra  ;^2,78o,  the  final  surplus 
carried  forward  is  only  ;^i,87o  up  at  ;^8,68o.  The 
general  condition  of  the  properties  and  the  growth  of 
the  trees  are  reported  to  be  satisfactory,  and  it  is  ex- 
pected that  the  prospectus  estimate  of  1,800,000  lbs. 
for  the  current  year  will  be  realised.  Forward  con- 
tracts have  been  made  for  delivery  during  the  year  of 
128  tons  in  Colombo  at  an  average  of  4s.  id.  and  of 
36  tons  in  London  at  4s.  6d.  Expenditure  on  the 
freehold  properties  was  ^44,347,  and  on  the  leasehold 
estates  ;^22,046,  making  the  total  cost  to  date 
;^i,i55,2i8.  On  the  other  hand,  three  calls  of  2S.  6d. 
each  were  made,  increasing  the  paid-up  capital  by 
;^93,4i4  to  ;^i, 186,046,  and  cash  is  j^ig.SS^  up  at 
;^22,707.  Stocks  of  rubber  and  tea  are  ;^i9,996 
higher  at  ;^42,458,  while  current  liabilities  have'  been 
reduced  by  ;^3,787  to  ;^ii,i93-  Coast  advances  have 
risen  by  £^8,856  to  £2(^,^1)7,  against  which  there  is  the 
reserve  of  ;^5,ooo  set  aside  a  year  ago. 

Rubber  is  rapidly  displacing  tea  on  the  low  country 
estates  of  the  Ceylon  Tea  Plantations  Co.,  and  in  the 
year  ended  December  31  469  acres  were  uprooted,  with 
the  result  that  the  tea  crop  was  175,273  lbs.  smaller  at 
4,446,151  lbs.  On  the  other  hand,  the  rubber  output 
increased  by  171,597  lbs.  to  411,717  lbs.,  but  the  price 
was  7jd.  down  at  4s.  4d.  Owing  to  drought  the 
coconut  crop  was  the  lowest  recorded  since  1908,  and 
529,325  nuts  less  than  in  191 1  at  2,643,868  nuts.  In- 
cluding ;^6,oo2  more  at  ;^I3,9I2  brought  forward,  the 
nett  profits  were  ;^i8,7i3  larger  at  ;^i2i,4i9,  and 
practically  the  whole  of  this  is  utilised  to  raise  the 
dividend  on  the  ordinary  shares  from  40  per  cent,  to 
50.  An  extra  £t,,9(x>  at  ;£r7,36o  is  put  to  rubber 
development  account,  but,  on  the  other  hand,  deprecia- 
tion gets  ;^3,200  less  at  ;^i,ooo,  the  appropriation  to 
the  staff  pension  fund  is  halved  at  ;^i,ooo,  and  ;^200 
less  is  put  to  reserve,  against  advances  to  coolies  at 
;^6,900,  while  the  balance  carried  forward  is  reduced 
by  ;^2,9i3  to  ;^io,999.  During  the  year  ;:^7,85o  was 
spent  on  the  tea  estates,  making  a  total  of  ^290,521, 
and  jQ7-,2i°S  o"  the  rubber  lands,  increasing  the  cost  to 
£57,765.  Produce  on  hand  was  £^^15,316  higher  at 
£72,462,  and  in  consequence  of  this  there  is  an  in- 
crease of  ;£^i 5,250  to  £55,966  in  bills  payable.  Ad- 
vances to  coolies  have  risen  by  £^5,312  to  a  total  of 
£39,094,  but  for  some  years  the  company  has  been 
accumulating  a  reserve  against  this  item,  and  with  the 
transfer  just  made  now  has  a  fund  of  £23,422. 

Like  so  many  other  undertakings  which  have  the  two 
products,  the  Rosehaugh  Tea  and  Rubber  Co.  is  ex- 
periencing a  gradual  reduction  in  its  tea  crop.  Last 
year's  output  of  1,114,452  lbs.  was  126,322  lbs.  less 
than  for  the  previous  season,  and  270,762  lbs.  below 
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that  for  1910,  while  the  cost  rose  by  3.33  cents  to  32.95 
cents.  On  the  other  hand,  the  rubber  crop  was 
196,221  lbs.  up  on  the  year  al  757,812  lbs.,  but  the 
cost  was  5.18  cents  higher  at  84.30  cents,  and  the 
average  price  dropped  by  is.  sd.  to  4s.  4d.  Nett  profits 
consequently  showed  a  decrease  of  ;£'i  7,025  at 
;^i 22,039,  and  although  ^"6,872  more  at  i;  15,572  was 
brought  forward,  the  directors  had  ;^io,i52  less  at 
;6 '37.612  to  deal  with.  Out  of  this  they  maintain  the 
dividend  at  36  per  cent.,  but  they  put  nothing  to  re- 
serve, coast  advances  or  fire  insurance  fund,  compared 
with  ;^4,8oo,  j^2,ooo  and  ^{,'1,000  respectively,  and 
reduce  the  sum  carried  out  by  ;^3,68o  to  ;£^i  1,892. 
After  allowing  for  ;£4,47o  written  off,  the  capital 
account  shows  an  increase  of  ^^25,964  at  ^603,293, 
and  in  addition  to  raising  p£,"i 0,000  by  an  issue  of 
ordinary  shares  at  par,  the  company  has  had  to  obtain 
an  overdraft  of  ^£"2,014  from  its  bankers.  Stocks  of 
produce  are  valued  at  ;^54,563,  but  debtors  owe 
;^i,448  less  at  ;^3,ii7,  while  the  amount  due  to  sundry 
creditors  has  risen  by  ;^'9,268  to  ;^20,985.  Coast  ad- 
vances, less  reserve,  are  ^"3,470  up,  and  now  amount 
to  ;^i6,862. 

Profits  of  the  California  Oilfields  for  the  year 
1912  rose  ^^15,082  to  ;6'i55,465.  The  balance  of 
;6"43,045  brought  forward  was  also  ;^7,383  up,  so  that 
the  clear  total  of  ;6'i98,5ii  is  ;^22,465  better,  and 
after  again  setting  aside  ;^2o,ooo  to  buy  in  the  com- 
pany's debentures,  the  dividend  is  again  made  up  to 
30  per  cent,  for  the  year,  less  tax,  by  a  final  20  per 
cent.,  while  ;^20,ooo  is  this  time  placed  to  the  reserve, 
raising  it  to  ^^20,000.  This  will  leave  ;^^45,5ii,  or 
;^2,465  more,  to  be  carried  forward.  Last  year's  pro- 
duction was  much  higher  than  that  of  either  of  the 
previous  years,  but  still  about  129,615  barrels  below 
the  output  for  1909.  The  decline  of  the  intervening 
years,  however,  has  now  been  almost  wiped  out  and 
the  programme  of  development  is  being  steadily  main- 
tained, everything  being  satisfactory  in  the  reports 
about  the  property  and  its  equipment.  Last  year's 
output  of  petroleum  in  the  State  of  California  amounted 
to  approximately  90,000,000  barrels,  a  quality  in  ex- 
cess of  local  and  coast  requirements,  but  the  world's 
consumption  continues  to  increase,  so  that  the  demand 
has  been  greater  than  the  supply.  The  outlook  is  thus 
satisfactory.  Changes  in  the  balance-sheet  are  all  in- 
significant, and  had  no  bearing  upon  the  position  of 
the  business,  which  is  sound  enough. 

So  far  from  making  any  progress  last  year  the 
Pacific  Oilfields  lost  ground.  The  Dorn  property  re- 
mained closed  down  throughout  the  whole  period,  as 
no  developments  of  interest  took  place  in  the  neigh- 
bourhood, and,  for  the  same  reason,  nothing  was  done 
in  the  way  of  exploring  for  oil  on  the  Underbill  and 
Jones  properties.  On  the  McCabe  property,  which 
appears  to  be  the  only  one  with  any  prospects,  the 
seventh  well  was  completed,  and  proved  to  be  similar 
in  character  to  the  other  wells,  containing  a  large  per- 
centage of  water  in  an  emulsified  form.  The  de- 
hydrating plant,  however,  continued  to  work  satisfa:- 
torily,  so  that  it  was  possible  to  make  deliveries  of  oil 
in  terms  of  current  sale  contracts,  but  production  was 
impaired  by  the  high  percentage  of  emulsion.  De- 
liveries to  buyers  fell  off  by  20,701  barrels  to  32,899 
barrels,  and  receipts  were  ;^2,4i8  less  at  ^^4,825.  Ex- 
penditure on  development  amounted  to  ;^io,276,  so 
that  on  balance  the  cost  of  the  properties  was  increased 
by  ;^5,348  to  ^'226,698.  The  prospect  of  the  com- 
pany being  able  to  turn  the  corner  and  become  a 
profitable  undertaking  seems  as  remote  as  ever.  Pro- 
duction of  petroleum  in  California  again  showed  a  con- 
siderable increase,  which  kept  prices  down  in  spite  of 
the  larger  consumption,  and  the  directors  Say  that  they 
do  not  feel  justified  in  pushing  development  of  the 
McCabe  prop)erty  by  drilling  additional  wells  until  such 
time  as  they  feel  more  assured  of  profitable  d'tjrns 
from  the  expenditure. 

SuNGEi  Sai.ak  RiBBER. — In  the  yerir  ended  December  ■?!  245,013 
lbs.  of  rubber  were  harvested,  against  an  estimate  of  227,000 
lbs.  and  an  output  of  itS,ioo  lbs.  in  igti.  Of  this  33.600  lbs. 
■were  sold  forward.  3  tons  at  4s.  iid.  and  twelve  tons  at  4s.  gd., 


and  the  average  gross  price  realised  for  the  whole  crop  was 
4s.  4.oo5d.  per  lb.  The  cost  of  production  waa  la.  11.453d.,  and 
the  "ail  in"  cost  23.  5.404d.  Including  ;^i,i62  brought  for* 
ward,  the  nett  profits  were  ^£9,130  up  at  ;^24,567,  and  the  divi- 
dend is  increased  from  20  per  cent,  to  32 J4.  after  which  ;£i.too 
is  again  put  to  reserve,  and  ;£i,ooo  is  written  off  for  deprecia- 
tion of  buildings  and  ma<.hinery  againU  nothing  a  year  ago, 
leaving  ;^942,  or  ;^22o  less,  to  be  carried  forward.  Expenditure 
on  the  property  was  /io,37i,  making  a  total  of  j^8i,626,  but 
;^4,5oo  was  received  on  capital  account,  together  with  ^^9,227 
in  premiums,  and  cash  balances  are  £y,TH  higher  at  ;(i  1,147. 
The  estimated  crop  for  the  current  year  is  345,000  lbs.,  of  which 
73,928  lbs.  had  been  obtained  up  to  March  31,  as  against  an 
output  for  the  same  perirjd  in  1912  of  44,003  lbs.,  and  of  this 
one  ton  per  month  has  been  sold  forward  at  4s.  5d.  per  lb. 

■GoLcoNDA  Mal.»y  KiDBEK — The  crop  for  1912  was  266,195  ">•■' 
or  16,195  ^^^-  niore  than  the  estimate,  and  57,893  lbs.  more  than 
in  1911,  while  the  cost,  including  outlay  on  area  not  in  bearing, 
extension  of  factory  and  additional  machinery,  was  reduced 
from  IS.  7d.  to  a  fraction  under  is.  5d.  The  nett  price  realised 
was  6.iod.  down  at  3s.  11  ^d.,  but  with  the  larger  output 
nett  profits  showed  an  increase  of  jt4>^79  •*  ;C37>77*>  *o<l  *^ 
dividend  is  raised  from  40  per  cent,  to  50,  leaving  ;^2,32i  le*» 
at  jC2,yj2  to  be  carried  forward.  A  very  satisfactory  poipt  in 
the  balance-sheet  is  that  the  capital  account  has  apparently  been 
definitely  closed  as  the  property  remains  at  ^^70,000,  and  any 
outlay  on  extensions  is  being  met  out  of  current  revenue.  Stocks 
are  ;£^2,958  larger  at  ;^i8,665,  and  cash  is  ;f  5,958  up  at  ;f  16,657, 
but  against  this  ;^5,202  more  at  ;f  10,461  is  due  to  creditors. 
The  company  has  bought  a  new  estate  as  from  January  1, 
making  its  total  area  under  rubber  1,704  acres,  and  the  output 
for  the  current  year  is  estimated  at  372,750  lbs.,  of  which  89,904 
lbs.  were  secured  in  the  first  three  months. 

Thied  Mile  (F.M.S.)  Rlbbeb. — This  company  has  now  reached 
a  stage  when  it  is  possible  to  present  a  profit  and  loss  account. 
Its  crop  last  year  was  90,275  lbs.,  or  15,275  lbs.  more  than  the 
estimate,  and  69,195  lbs.  more  than  in  1911.  The  average  nett 
price  was  4s.  o.iid.,  but  the  cost  of  production  was  high  at 
2S.  4.25d.,  owing  partly  to  early  stage  of  the  devtlopment  of  the 
estate,  and  partly  to  a  considerable  amount  of  ill-health  among 
the  staff  during  the  first  half  of  the  year.  After  providing  ;f65i 
for  depreciation  the  nett  profits  were  ;f  5,879,  and  out  of  this  the 
directors  pay  a  dividend  of  i2>i  per  cent,  and  put  /i.ooo  to 
reserve,  leaving  ;^759  to  be  carried  forward,  subject  to  directors* 
remuneration  and  bonuses  to  staff.  Contracts  have  been  made 
for  delivery  of  half  a  ton  each  per  month  of  first  latex  cr*pe 
and  ribbed  smoked  sheet  between  January  and  June  at  4s.  5d. 
and  4s.  6d.  per  lb.  respectively.  For  the  current  year  the  crop 
is  estimated  at  160,000  lbs.,  and  it  is  expected  that  the  cost 
of  production  will  be  largely  reduced.  The  directors  propose  to 
increase  the  nominal  capital  from  ^^35,000  to  ;f5o,ooo  by  the 
creation  of  150,000  new  2s.  shares,  but  they  do  not  intend  to 
issue  more  than  /6,ooo  of  this  at  present. 

SuNGEi  Krian  Rubber  Estate.— The  crop  for  1912  increased 
by  31,847  lbs.  to  62,390  lbs.,  and  although  the  average  nett 
price  fell  by  7.35d.  to  3s.  ii.a3d.,  this  was  more  than  offset 
by  the  further  reduction  of  ii.86d.  to  is.  10.53d.  in  the  cost  of 
produotion.  Nett  profits,  after  providing  for  all  charges,  in- 
cluding two-fifths  of  management  and  general  expenses,  against 
three-tenlhs  a  year  ago,  were  ;C3,4'8  up  at  /;5,774-  Out  of 
this  ;£3,894  is  paid  on  account  of  ^ears  of  preference  dividend 
to  the  end  of  191 1,  and  ;f7o6  is  written  off  preliminary  expenses, 
leaving  ;£i,i74,  which  has  since  been  applied  towards  payment 
of  the  preference  dividend  for  the  past  year.  Outlay  on  «be 
estate  was  ^7,540,  and  on  buildings,  &c.,  £2,201,  making  a 
total  of  /76.729,  against  which  ;^9>*'3  **'  received  on  capital 
account,  bringing  the  amount  paid  up  to  /78,954. 

Seremdan  RiDBEE  ESTATE.— A  year  ago  this  company  was 
fortunate  enough  to  be  able  to  show  the  exceptionally  high 
average  price  of  7s.  2d. -75.  8d.  toi  its  output,  owing  to  forward 
sales  at  very  high  prices.  Its  experience  in  the  12  months 
ended  December  31  was  not  so  happy,  as  the  average  price 
fell  3s.  2fid.  to  4s.  oid.,  while  the  f.o.b.  cost  was  unchanged  at 
IS.  9d.  In  spite,  therefore,  of  an  increase  of  86,850  lbs.  in  the 
output,  the  nett  profits,  including  £296  more  at  ;fa,528  brought 
forward,  were  £49,7^  down  at  ;t47.5'!.';-  <^^f  »•''»•  *'•?«>  " 
again  written  off  for  depreciation  of  buildings  and  machinery, 
and  /4,ooo  is  put  to  development  account,  against  nothing  a 
year  ago,  after  which  the  dividend  is  cut  down  from  50  per  cent. 
to  2orieaving  £2,$^$  to  be  carried  forward  During  the  year 
12,493  shares  were  issued  at  a  premium  of  £t  per  share,  raising 
the  paid-up  capital  to  ;f2oo,ooo,  and  giving  a  premium  reseiTe 
of  /i2,493.  while,  on  the  other  hand,  £t3.to2  was  spent  on  the 
prolwrty,  making  the  total  cost  i;2i3,i44.  Stocks  are  /25.04S 
smaller  at  £25,970,  but  cash  is  £18,736  up  at  £2i,4.S2.  against 
which  liabilities  to  creditors  and  on  bills  payable  have  risen 
by  £18,325  to  £21.062.  ,        ,.. 

SAPrMAi-KANDE  RtBBER— Last  vcar's  rubber  crop  of  a4«.W 
Ujs.  exceeded  the  estimate  by  59.300  fos..  and  the  1911  output  by 
116  105  lbs  ,  but  the  tea  crop  fell  short  of  the  estimate  by  about 
61,^  lbs.  at  539." W  lbs.,  owing  to  the  rapid  growth  of  *e 
rubber  in  the  interplanlod  acreage.  The  average  pn«"  ""•"•^ 
were  ii}d.  down  for  robber  at  3»-  '<ld-  *"<<  '  jTi^iL  S 
tea  at  5.62d.,  while  the  cost  of  production  shonred  *«»»».^ 
.4,d.  at  IS.  5.t3d.  and  .tjd-  »t  5.40d.  respectively.  ^/« Jf°°|» 
were  £5,o62"larger  at  £t-/'0o,  and  £2.370  more  a.  £4.»3TM 
brought  forward,  giving  an  available  total  o* /-»<"'-'•  "^.'^ 
which  the  dividend  is  further  incre.ised  to  16  per  «n^««? 
£5.500  is  put  to  development  reserve,  agninst  £4.000  to  S^erai 
Feserve  last  time,  leaving  £5.054.  or  £790  "'*'•  '°_St  ^^ 
forward.     During  the  vcar  166  acres  were  planted  wita  rviner 
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and  100  acres  with  tea,  and  property  account  shows  an  increase 
of  £<),-(io  at  ^138,158.  Buildings  account  is  ^3,720  higher,  and 
machinery  and  plant  ;^988  higher,  making  the  total  cost  of  the 
estate  ;^I55,040. 

Bandaeapola  Ceylon  Co. — The  tea  crop  for  1912  showed  a 
small  increase  of  6,145  lbs.  at  597,632  lbs.,  but  the  average  nett 
price  was  .7id.  down  at  5. Sod.  Cocoa,  however,  increased  by 
^ii  cwts.  to  590  cwts.,  and  realised  7s.  id.  more  at  67s.  4d. 
per  cwt.,  while  the  rubber  crop  exceeded  the  previous  year's 
output  by  69,928  lbs.,  and  the  estimate  by  10,000  lbs.  at  160,048 
lbs.,  but  the  gross  price  dropped  by  8d.  to  4s.  5j4d.  After  pro- 
viding for  all  charges,  nett  profits,  including  ;^i,48i,  or  £2;^^ 
more,  brought  forward,  were  £T,3&i  larger  at  ^■27,348.  Out  of 
this  the  dividend  is  increased  from  30  per  cent,  to  45  per  cent., 
;fi,50o  is  written  off  estates  account,  against  ;^2,i92  off  rubber 
extension,  and  ;^i,5oo,  or  ^^500  less,  is  added  to  reserve,  leaving 
;^i,872  to  be  carried  forward.  For  the  current  year  the  crops 
are  estimated  at  600,000  lbs.  tea,  500  cwts.  cocoa,  and  200,000 
lbs.  rubber. 

Labu  (V.  M.  S.)  Rubber. — A  reduction  of  7.87d.  to  4s.  5.6id. 
in  the  average  price  realised  for  the  1912  crop  was  more  than 
offset  by  the  increase  of  94,533  lbs.  to  360,559  lbs.  in  the  output, 
and  as  the  "  all-in  "  cost  was  reduced  by  4.58d.  to  is.  9-59d. 
the  trading  profits  were  ;,f9,6o6  better  at  ^^50,583.  Profit  on 
sales  of  shares  in  Cheviot  Rubber,  Ltd.,  however,  gave  ^'4,020 
less  at  ^99,  and  the  balance  of  ;[C2,25o  brought  forward  was 
;f2,325  less,  so  that  the  nett  surplus  after  providing  for  London 
office  charges  was  only  ^^2,400  up  at  ^52,150.  The  directors 
say  that  it  has  now  become  necessary  to  alter  the  system  of 
tapping  the  older  trees,  so  as  to  afford  a  longer  period  of  bark 
renewal,  and  they  evidently  fear  that  the  change  will  affect 
the  output  for  a  time.  They  therefore  prudently  cut  down  the 
dividend  from  45  per  cent,  to  40,  and  carry  forward  jrio,i5o 
or  ;f7,400  more.  A  further  503  acres  was  planted  last  year, 
and  the  outlay  on  development  amounted  to  /■!  5,483.  while 
/.'3,0O4  was  apent  on  buildings,  machinery,  &c.,  '^making  the 
total  cost  of  the  property  to  date  jf  115,172.  Stocks  of  rubber  are 
;f  1,846  smaller  at  ;f2i,026,  debtors  owe  ;^i,2oo  less  at  /721,  and 
-cash  is  j/;'9,i94tlown  at  ^^23,634,  while  ^^1,748  more  at  pf  11,540 
is  due  to  creditors. 

■Cheviot  Rubber. — A  very  satisfactory  display  is  made  by 
this  company  for  the  past  year.  Its  output  exceeded  the  esti- 
mate by  no  less  than  38,000  lbs.,  and  was  81,094  lbs.  larger  than 
the'crop  for  the  previous  year,  and  although  the  average  price 
dropped  by  5.95d.  to  4s.  5.55d.,  the  "  all  in "  cost  was  re- 
duced hy  IS.  4.87d.  to  2S.  7.36d.  Nett  profits,  after  providing 
for  depreciation,  were  ;^7,379  up  at  ^10,028,  and  with  ^1,062 
brought  in  gave  j/^i  1,090  available.  Of  this  ;f5io  is  again 
written  off  preliminary  expenses,  and  the  directors  then  pay 
their  first  dividend  of  10  per  cent.,  carrying  forward  ^^3,580 
or  ^2,518  more.  During  the  year  a  block  of  1,308  acres  of 
jungle  land  was  bought  at  a  cost  of  £1  per  acre,  ;^I5,882  was 
spent  on  maintenance  and  development  and  ^^4,800  "on  build- 
ings, machinery,  &c.,  so  that  altogether  the  book  value  of  the 
properties  is  ^^21,990  up  at  £yy,2oS.  Against  this  ;f  15,503  was 
received  on  new  shares  is.sued,  making  the  paid-up  capital 
;f69,853,  and  in  January  last  a  further  100,000  2s.  shares  were 
-offered  to  the  shareholders  at  4s.  per  share,  of  which  94,688 
\vere  taken  up. 
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Stock  or  Share. 


Alberta  4%  Deb 

Algoma  Central  Term  5%     

Argentine  Port  B.A.  5%         

Armavir-Touapse  Rly.  4J% 

BahiaCity5% 

British  Col.  Electric  Rly.  4J%   Deb. 

Burns  Bros.  7%  Pf 

Cordoba  Central  Rly.  4J%  2nd  Deb. 

Forestal  Land  5%  Deb 

Crand  Trunk  Pacific  4%  Deb. 

Hobart,  City  of  4J% 

Madeira-Mamore  Ry.  5J%  Deb. 

Manila  Railway  5%  Deb 

Manitoba  4J% 

Mexico  N.W.  Rly.  6%  Bds 

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf 

Montreal  City  4i  % 

New  South  Wales  4  % . . . 

Otis  Steel  5%  Bds ,[[ 

Pacific  Gt.  Eastern  Ry.  4J% 

ReginaCity5%  

San  Paulo  State  5% 

Saskatchewan  4%        

Union  S.  Africa  4% 

Western  Australia  4%.. .         


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


97 
96 
99 
97i 
94J 
58 

101* 
81 
98 
87 

looi 

971 

95 
102 

93i 
102! 
103J 
100 

98 

99 
101 

97 

96 
100 

98i 


li  dis 
Ijdis 
i  pm 
par 
IJdis 
2  dis 
■&dis 
par 
5J  pm 

ipm 
28  dis 

ipm 

Jpm 
31  dis 

J  pm 
3J  pm 
2i  pm 
par 
»  pm 
1    pm 

par 
li  pm 

lidis 

i  dis 


j  dis 
li  dis 

i  pm 

i  pm 
3  dis 
2  dis 
TC  dis 

par 
5J  pm 
IS  dis 

i  pm 
3i  dis 

Ipm 

par 
3|  dis 

J  pm 
33  pm 
2,?  pm 
w  dis 
15  pm 

1  pm 

J  dis 
li  pm 
li  dis 
1    dis 

J  dis 


Oilfields  of  Mexico.— Production  last  week,  2,875  barrels. 

Roumanian  Consolidated.— Production  week  April  19.  929  tons. 

Russian  Petroleum. — Production  week  April  19,  101,000  poods. 

Spies  Petroleum.- Production  week  April  20,  5,726  tons ;  total 
production  for  year,  65,748  tons;  corresponding  period  last  year, 
72,967  tons. 


The    Week   in  Mines. 

The  past  week  has  witnessed  several  interesting  inci- 
dents in  the  mining  markets.  Business,  it  is  true,  has 
not  been  on  an  extensive  scale,  but  since  the  carrying- 
over  arrangements  were  completed  it  has  shown  a  ten- 
dency to  broaden  out,  especially  in  the  South  African 
market,  while  in  all  departments  prices  have  risen,  in 
some  cases  to  an  appreciable  extent.  Thanks  to  the 
reduction  in  Bank  rate  continuation  rates  were  ^  to  i 
per  cent,  lower  than  last  time,  and  this  evidence  of 
cheaper  money  no  doubt  was  partly  responsible  for  the 
increase  in  speculative  activity.  The  general  contango 
in  all  departments  was  6  to  7  per  cent. ,  but  the  leading 
South  African  counters  v/ere  done  at  rates  ranging  from 
3  to  5  per  cent.  On  Rio  Tinto  the  rate  was  i  per  cent- 
lower  than  last  time  at  4  per  cent. 

South  and  West  Africans. 

The  South  African  market  began  the  new  account  in 
encouraging  style.  All  the  speculative  favourites  were 
bought  on  local,  Continental,  and  South  African 
account,  but  a  fair  amount  of  the  business  was  on 
account  of  options.  Modderfonleins  developed  par- 
ticular strength  on  the  news  that  the  reef  had  been 
struck  in  a  crosscut  252  ft.  north  of  the  circular  shaft, 
assaying  9.5  dwts.  over  50  ins.  The  price  touched  13^ 
at  one  time,  but  relapsed  a  little  later  on  efforts  to 
secure  profits.  Knights,  Rand  Mines,  Central  Mining, 
and  New  Vaal  River  were  also  prominently  firm,  but 
Bantjes  was  exceptionally  dull  on  news  that  the  profit 
this  month  will  be  abnormally  low  owing  to  grade 
fluctuations  and  a  temporary  breakdown  of  the  hoist. 
Brakpan  also  developed  weakness  on  Wednesday  owing 
to  sales  believed  to  have  been  effected  with  a  view  to 
an  exchange  into  shares  of  the  parental  Transvaal  Coal 
Trust.  This  company,  besides  being  a  large  holder  of 
Brakpan  shares,  has  also  an  important  interest  in  the 
Spring  Mines,  and  its  prospects  arc  therefore  regarded 
as  very  promising.  In  the  Rhodesian  group,  Eldorado 
Bankets  were  offered  and  fell  to  i  9-32  on  rumours  of 
an  accident  in  the  shaft.  West  African  gold  shares 
have  attracted  sume  attention,  but  prices  were  not 
altered  much,  while  in  the  Nigerian  tin  market  quota- 
tions have  shown  an  upward  tendency  in  sympathy  with 
the  firmness  of  the  market  for  the  metal,  though  deal- 
ings have  been  on  a  limited  scale. 

Australian  and  Copper  Shares. 

Not  the  least  interesting  market  has  been  that  for 
Australasian  shares.  The  Broken  Hill  group  has  been 
favourably  affected  by  the  settlement  of  the  strike, 
which  has  already  enabled  most  of  the  mines  which 
suspended  operations  to  resume  work,  while  a  further 
rise  in  the  price  of  lead  has  tempted  speculators  for 
the  rise  to  increase  their  commitments.  These  shares 
show  a  general  advance  on  the  week.  Golden  Horse- 
shoe also  rose  sharply,  partly  on  French  support  amid 
rumours  of  improved  developments,  while  Bullfinches 
were  freely  bid  for  on  a  telegram  announcing  the 
striking  of  a  rich  ore  body  on  the  third  level.  This 
body  of  ore,  it  is  stated,  is  undoubtedly  the  main  No. 3 
(Northern)  series,  and  its  discovery  is  regarded  as  of 
the  greatest  importance.  Mount  Morgans  were  bought 
on  the  announcement  that  the  Hall  interests  in  the 
company  had  been  acquired  by  an  Anglo-Australian 
syndicate  for  a  price  which  is  understood  to  range  from 
;^i, 000,000  to  ;£"i, 250,000,  and  are  materially  higher 
on  the  week.  There  has  also  been  some  buying  of 
Northern  Blocks,  and  the  New  Zealand  descriptions 
have  been  firmer. 

Copper  shares  have  been  quieter,  but  generally  firm 
in  tone,  in  spite  of  the  weakening  of  the  market  for 
the  metal.  Rio  Tintos  were  bought  on  French  account, 
and  rose  to  81 1,  but  Amalgamateds  have  eased  some- 
what on  New  York  realisations.  Great  Cobar  has 
remained  weak,  but  Mount  Elliott  and  Mount  Lyell 
have  been  well  supported.  Mexican  Mines  have  been 
depressed,  especially  Mexico  of  El  Oro,  and  Indian 
Gold  shares  have  been  easier. 


North  Caucasian. — Production  week  April  15,  2,022  tons  ;    total 
for  year,  24,558  tons. 
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MINING     NEWS. 

*,*  Prank  and  unbiassed  answers  ate  civtn  to  all  questions  relating  to 
Mines.  Address  Eaitor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertistmeiit  should  ever  be  rapondid  to  without  firit  consulting 
the  Investors'  Review. 


Rhodesian  Mineral  OuTPnT— The  British  South  Africa  Com- 
pany announce,  that  the  production  of  gold  in  Southern  Rhodesia 
in  March  amounted  to  61,274  ounces,  valued  at  ^257, 797,  as 
compared  with  ^{215, 102  in  the  same  month  of  1912.  In  fzict,  last 
month's  production  was  the  highest  on  record,  the  previous  best 
having  been  ;f243,7i2  in  August  of  1911.  We  append  a  table 
showing  the  production  for  each  month  since  January,  1909. 


Month. 

1909. 

19 10. 

191 1. 

1912. 

1913- 

£,, 

£■ 

£ 

£ 

i 

January    .. 

304,666 

"7.5" 

207,903 

2I4.9<8 

220,776 

February. , 

195.49? 

203,8Ji8 

203.055 

209,744 

208,744 

March  .... 

20a,  137 

228,385 

23".?47 

215,102 

257.797 

April 

221,700 

228,213 
224,888 

221,296 

221  476 

825.032 

211.413 

234,407 

— 

June 

July    ...... 

ai7,6oo 

214,709 

"15.347 

226,867 

— 

225.234 

•95,233 

237,517 

240,514 

_ 

August 

228,296 

I9'.423 

243,7'» 

239.077 

_ 

September 

213,249 

178,950 

225.777 

^30,573 

— 

October    . . 

222,653 

234,928 

218,862 

230,072 

— 

November 

236,307 

240,573 

214,040 

2^5,95 

~m. 

December 

233-397 

199,500 

217,026 

2I0,>0I 

— 

Totals 

2,623,788 

2,568,201 

2,647,894 

2,707.368 

687.317 

There  were  175  producers  last  monih  as  compared  with  180  in 
February.  The  production  of  otlier  minerals  was  10,708  ounces 
of  silver  against  11,396  ounces  in  February,  23  tons  of  lead 
against  29  tons,  21,091  tons  of  coal  against  17,987  ton's,  and  2,339 
tons  of  chrome  ore  against  7,299  tons  in  February.  There  were 
also  produced  4  tons  of  wolframite  and  49  carats  of  diamonds. 

Rand  Mines.— The  profits  for  iqia  amounted  to  ;fi, 138,382, 
an  increase  of  ^20,974  as  compared  with  the  preceding  year. 
This  is  accounted  for  by  an  increase  in  profits  on  investments 
sold  of  ;f42,494,  and  a  nett  decrease  in  other  profits  of  ^^21,520 
The  cash  and  cash  assets  at  the  beginning  of  the  year,  after 
deducting  all  liabilities,  were  ^^682, 643,  making,  with  the  profit 
for  the  year,  a  total  of  ^1,821,025.  Two  dividends  amounting 
to  220  per  cent.,  the  same  as  for  iqii,  have  been  paid,  absorb- 
'"?  .^i.'6<),297-  Expenditure  on  investments  account  amounted 
t°  £'27,n6o,  and  the  balance  left  of  /i;24,268  is  carried  forward. 
It  13  pointed  out  that  the  total  distributions  to  the  share- 
holders since  the  inception  of  the  company  amount  to  ;^g,oi;o,o52, 
a  remarkable  record  of  prosperity,  for  the  issued  capital  is  only 
a  little  over  half  a  million.  The  following  shares  :— 1,000  New 
Modderfontein  £4  shares;  14,000  City  Deep,  and  1,400  Durban 
Roodepoort  Deep,  together  with  certain  other  shares  and  in- 
terests—were purchased,  while  5,400  Modderfontein  B,  47,500  . 
Government  Gold  Mining  Areas  (Modderfontein),  22,500  Wol- 
huters,  and  3,933  Ferreira  Deeps  were  sold.  The  nett  proceeds 
of  these  sales,  less  book  value,  amounted  to  /io8,o8i.  The 
directors  state  that  the  progress  of  the  mines  in  which  the 
company  is  interested  was  on  the  whole  satisfactory,  and  in 
many  instances  notable  advances  in  profits  were  made.  Larger 
sums  should,  they  point  out,  be  available  in  a  number  of 
instances  for  the  payment  of  dividends  this  year,  as  recent 
capital  expenditure  programmes  h.ive  been  nearly  completed. 
The  advances  made  to  the  Nour.se  Mines  have  now  been  repaid, 
but  further  advances  have  been  granted  to  the  Durban  Deep  and 
the  Co-operative  Exchange  Yard,  Ltd.,  the  amounts  out.standing 
at  the  close  of  the  year  being  /to, 000  and  /4q,66i  respec- 
tively. The  oast  year  was  marked  by  a  steadv  improvement  in 
metallurgical  practice  on  the  mines  under  the  administration 
of  the  comp.iny.  In  .wme  instances  it  is  considered  that  the 
economic  limit  of  extraction  has  been  almost  reached,  but  im- 
proved  results  are  anticipated  on  other  properties. 

Central  Mining  and  Investment  Corporation.— The  report 
for  tt)i2  states  that  the  realised  nett  profit  was  £-^tn.qn.  mak- 
ing with  the  b.nlance  brought  in  ;f 387, 155.  For  the  18 
months  ended  December  31,  1911,  the  profits  amounted  to 
/■446.S77.  so  that  there  was  an  improvement  last  year.  The 
directors  have  transferred  ^^40,000  to  the  reserve  fund,  in  addi- 
tion to  a  similar  sum  out  of  the  balance  of  the  appropriation 
account  carried  forward  last  year,  and  thev  propoiie  to  pay  a 
final  dividend  of  2^4  per  cent.  f6s,),  tax  free,  making  5  per 
cent,  for  the  year,  to  pay  ;ii'i9,q57  as  extra  remuneration  to  the 
directors,  and  to  carry  forward  £-2.itil!i.  The  depreciation  re- 
serve account  created  last  year  to  cover  declines  in  market 
values  of  holdings,  and  partly  considered  to  be  of  a  temporary 
nature  onlv,  remains  at  ^'450. 000.  A  careful  revaluation  of 
assets  at  the  end  of  the  year  showed  that  this  amount  is  fullv 
sufficient  for  the  purpose.  No  important  rh.Tnees  occurred  in 
the  comprvny'.?  principal  holdings,  but  three  Transvaal  mining 
companies  under  the  management  of  the  Johannesburg  Depart- 
ment entered  the  dividend-paying  stage.  S.itisfactory  returns 
were  obtained  from  the  corporation's  interest  in  the  Diamond 
Syndicate.  The  corporation  is  extending  its  activities  outside 
the  Transvaal,  and  it  is  hoped  th.at  the  results  of  various 
interests  .acquired  will  prove  beneficiiil  in  the  near  future. 
Negotiations  are  taking  place  with  H.M.  Government  in  con- 
nection with  the  proposed  acqui.sition  of  certain  oil-bearing  pro- 
perties in  Trinidad. 

ANnLO-FRENCH  ExPl.ORATTOTT. — In  tfceft  report  for  tqia  the 
directors  .state  that  a  moderate  amount  of  profit  was  realised, 
and  that   the  value  of  the  asset.^  shows  some  increase  as  «ian- 


pared  with  191 1.  The  nett  profits  unoanted  to  /47,sa8,  •ttet 
writing  off  ;^5,8i7  in  respect  of  realised  lonea.  Tbis,  added  to 
;£'67,866  brought  in,  makes  a  total  of  /iis.it*.  A  dividend  »l 
the  rate  of  6  f)er  cent,  is  proposed,  leaving  ;C 50,574  to  be  carried 
forward.  The  nett  working  expenses  increased  daring  tiw  year, 
owing  to  the  fact  that  a  smaller  amoant  was  earned  in  <«•  in 
consequence  of  the  depressed  times  and  tlie  suspension  of  opera- 
tions by  certain  companies.  Steps  have  now  been  taken  10 
adjust  these  expenses  to  present  conditions,  and  when  certain 
agreements  expire  during  the  prexent  year  considerable  rednr. 
tions  will  be  effected.  It  has  been  frequently  pointed  otit  that 
the  directors  do  not  consider  it  to  the  advantage  of  the  eon- 
pany  to  publish  a  list  of  its  securities  each  year.  While  adher- 
ing to  this  opinion  they  have  decided,  in  view  of  the  genera! 
depression,  and  with  the  object  of  reassuring  the  stutreholders 
to  append  a  list  to  the  report  on  this  <xxasion.  The  customary 
valuation  of  the  assets  at  the  end  of  the  year  showed  the  total 
as.sets,  after  providing  for  all  liabilities,  to  be  /Ct,o>jOiefij,  an 
compared  with  ;^i,oo4,303  at  the  end  of  1911.  There  has,  nM>rc- 
over,  been  a  further  slight  improvement  since  December  last. 
The  assets  of  the  company  might  be  classified  as  follows  : — 
;^  1 10,635  in  cash,  or  its  equivalent,  after  providing  lor  all 
liabilities;  ;^i8i,865  in  investments  in  high.cla.stf  securities: 
;f  26,402  in  loans  and  debentures  bearing  interest :  £4i}p,^fio 
in  shares  yielding  dividends;  and  £261, 6a^  in  shares  and  pro- 
perties which  have  not  yet  reached  a  dividend-paying  stage. 
The  directors  proceed  to  state  that  the  outlook  as  regards  the 
supply  of  native  labour  is  more  encouraging  than  at  any 
previous  period  in  the  history  of  the  industry,  and  that  the  im- 
provements constantly  being  introduced  in  mining  methods,  the 
introduction  of  labour-saving  appliances  and  improved  organisa- 
tion, make  it  possible  to  carry  out  the  same  amount  <^  work 
with  a  smaller  number  of  natives. 

Lancaster  West. — In  their  report  for  1912  the  directors  stale 
that  la.st  year  it  became  necessary  to  suspend  operations  and 
to  close  down  the  mine  owing  to  unfavourable  development 
results,  consequent  reduction  in  the  ore  reserves,  and  the  im 
possibility  of  working  any  longer  at  a  profit.  The  board's 
endeavours  to  raise  money  to  prosecute  development  work  in  the 
unprospected  portion  of  the  property  and  to  reopen  the  Botha 
Reef  Mine  in  its  lower  Uvels  were  unsuccfwsfni.  Work  in  the 
mine  ceased  on  January  11  last.  Mining  operations  for  the 
year  resulted  in  a  loss  of  /4<)2.  As  compared  with  the  previoBi 
year  the  tonnage  milled  decre.ased  by  11,553  tons,  owing  to  • 
slight  falling  off  in  the  tonnage  mined  and  an  increase  in  fhe 
quantity  of  waste  ore  discarded.  The  yield  was  us.  per  frm 
lower  at  21s.  qd.  per  ton,  while  working  costs  increased  by 
IS.  8d.  per  ton  milled.  The  result  was  that  the  working  profit, 
including  sundry  revenue,  amounted  to  only  £i^'s6  for  the 
year.  The  yield  per  ton  milled  was  is.  2d.  per  ton  lower, 
which  is  accounted  for  by  a  general  fall  in  the  value  of  the 
ore  develoged  and  failure  to  open 'up  any  better  grade  ore  wMh 
which  to  assist  the  depleted  reserves. 

Mav  Consolidated.— In  view  of  the  fact  that  this  mine  i* 
rapidly  approaching  the  exhaustion  stage  all  expenditure  dur- 
ing the  past  year  was  treated  as  a  current  working  cost,  and 
the  whole  of  the  expense  of  developing  the  133,000  tons  of  My- 
able  ore  available  in  the  mine  at  December  31  last  has  been 
met  out  of  profits  earned.  Minin-  operations  resulted  in  a 
profit  of  ;^69,663,  and  the  balance  brought  in  was  /IjifiSS' 
making  with  revenue  from  other  sources  a  total  of  /io6,623. 
Two  dividends  equal  to  25  per  cent,  have  been  paid,  and 
;f26,545  is  carried  forward.  The  tonnage  milled  decreased  by 
15,390  tons,  and  the  yield  per  ton  by  4s.  4d.,  while  working 
costs  increased  by  is.  per  ton  as  compared  with  iqii.  TTie 
working  profit  of  ^^69.663  compares  with  /i2e,230  for  the 
previous  year,  the  monthly  profits  decreasing  with  the  drop  In 
the  grade  of  ore  available  for  the  mill  from  ;f7.oi7  '"  Janu«nr 
to  /4,ou  in  December.  The  total  ore  reserves  at  the  end  of 
the  year  amounted  tonsSooo  tons  of  6.94  dwts.  assay  value  over 
the  milling  width,  of  which  25,000  tons  of  8.49  dwts.  aaaay 
value  must  be  left  as  shaft  pillars,  leaving  133-000  tons  of 
6.64  dwts.  in  value.  

Princess  Estate.— The  report  for  191a  sUtes  that  expensea  in- 
cured  in  dewatering.  amounting  to  ;f  1,812,  have  been  writtenoO 
share  premium  account,  which  now  stands  at  ^37.005.  Tne 
charge  for  redemption  of  mine  development  was  maintained  at 
23  per  ton  crushed,  and  at  the  end  of  the  year  the  balance  of 
mine  development  account  was  ^/".o?".  ^J"*'  «»  »•  >^  P*,^'"" 
on  the  estimated  tonnage  of  1174.500  tons  of  payable  ore  devetoprtl 
in  the  mine  at  that  date.  linder  the  arrangement  with  A. 
Goert  and  Co..  the  indebtedness  to  that  firm  was  increased  ftosn 
/■i5,o65  to  /4i,638,  to  provide  for  the  irquirements  of  the  cosn- 
■pany.  The  profit  and  k>ss  accounts  show  a  credit  balance  of 
/'7,o26,  against  which  has  been  charged  debenture  interest,  *<-.. 
amounting  to  £4,37'.  '"v-ng  »  balance  of  ^£2,655  to  be  carried 
forward.  Owing  to  shortage  of  labour,  the  first  four  mooths 
operations  resulted  in  a  toss  of  £^,f,i4>  hut  the  position  im 
proved  later,  and  in  the  last  eight  months  a  profit  of  ^ta.iSe 
was  realised.  Tt'e  yield  per  ton  decreased  by  3s.  >«d.  m 
J5S.  iid..  while  working  corts  decreased  bv  is.  jJ;  to.'5«-  <>»•• 
lea^ing  a  profit  of  ad.  |.er  ton.  The  teaoMled  lednctioa  jJal 
has  given  excellent  results,  the  improved  extraction  lepii*"*"! 
a  saving  of  is  per  ton  In  addition,  the  plant  ha»  Hern  i«^ 
creased  from  the  18.00.1  tons  per  month  origin«IIyco«>t«iiplal«e 
to  21,500  tons  per  month.  The  ore  reserves  at  the  end  01  u>e 
year  amounted  to  674, 5i«  tons  

GMX)Lt>.— Capital  expenditure  in  191J  aino««l«ato^y4»««^ 
including  sums  spent  on  enlarging  the  plnat  toa  "f"f.y^ 
city  of  24,000  tons  per  month.  The  cMrn  let  -'.^-^1'?"!*  " 
mine  development  was  4s.  M.  per  too  eiuifcetf )  and  the  halanre 
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of  mine  development  at  December  31  was  ^^'169, 133,  equal  to 
2s.  4d.  per  ton  on  the  1,475,000  tons  of  payable  ore  developed  in 
the  mine  at  the  date.     Mining  operations  resulted  in  a  profit  of 

iv),338.  The  yield  was  26s.  gd.  per  ton  milled,  and  the  work- 
ing cost  was  20S.  I  id.,  leaving  a  profit  of  5s.  lod.  per  ton.  A 
balance  of  ^^76,134  is  carriei  forward  as  against  ;^2i,i25 
brought  in.  The  consulting  engineer  states  that  the  tonnage 
treated  again  increased  by  29,900  tons  over  191 1  ;  the  yield  was 
practically  unchanged,  expenses  were  reduced  by  lod.,  and  the 
profit  increased  by  that  sum  per  ton,  owing  largely  to  savings 
made  underground.  Working  profits,  including  sundry 
revenue,  amounted  to  ^56,996,  as  against  ;^ 39, 969  in  191 1. 

MoDDERFONTEiN  DEEP  LEVELS. — The  report  for  1912  states 
that  administration  and  other  expenses  amounted  to  ;£5,56i, 
against  which  £i,'i(>'/  was  received  in  rents,  interest,  &c., 
leaving  a  debit  balance  of  /■2,i94.  Expenditure  on  capital 
account  during  the  year  amounted  to  ^,^89,193. 

Cloveefield  Mines. — No  work  also  was  done  on  this  pro- 
perty in  the  year  1912,  and  machinery  and  plant  to  the  value 
of  ^1^4,085  was  sold.  General  expenditure  amounted  to  £$,S70j 
of  which  claim  licences  and  interest  on  loan  accounted  for 
^^3,282.  Against  this  ;^475  was  received  from  sundry  revenue. 
The  loan  has  been  increased  to  ;,f  46,280,  which  includes  interest 
to  December  31.  As  security  for  this  loan,  the  lenders,  as  stated 
in  previous  annual  reports,  holdl  an  irrevocable  power  of 
attorney  to  pass  a  bond  over  the  company's   property. 

M.\KiEV.4LE  Nigel  Gold  Mines  and  Estate. — During  1912  no 
work  was  done  on  this  property,  which  remains  in  the  charge 
of  a  caretaker.  Expenditure  during  the  year  exceeded  revenue 
by  ^^506,  and  after  providing  for  amounts  due  to  shareholders 
on  account  of  the  reduction  of  the  capital  and  not  yet  claimed 
and  for  small  sundry  creditors  and  debtors,  the  company's  avail- 
able cash  balance  on  December  31  amounted  to  £^fi3()- 

Worcester  Exploration. — The  revenue  in  1912  amounted  to 
^62,989,  and  expenditure  on  capital  account  was  ;i£'i7,i4i.  The 
profit  on  working  account  was  _^i6,852.  Two  dividends  amount- 
ing to  17^  per  cent,  were  declared  during  the  year,  absorbing 
.>fi6,75i. 

Transvaal  Consolidated  Land  and  Exploration. — S.ales  of 
farm  lands  in  191 2  resulted  in  a  profit  estimated  at  ;f  10,076. 
Loans  to  the  amount  of  ;f20,435  were  paid  off,  and  existing 
mortgages,  subject  to  periodical  reductions,  were  reduced  by 
^^20,538.  New  loans  amounting  to  ;f  18,412  were  made,  includ- 
ing advances  to  the  Rietfontein  (T.C.L.),  Limited,  of  £<),i(>^> 
and  to  the  Fairview  (T.C.L.),  Limited,  of  ^^5,000,  to  enable 
those  companies  to  complete  their  plant  and  equipment.  The 
mortgage  bonds  and  other  investments  account  has  also  been 
increased  by  ^^35,579,  and  the  account  at  December  31  stood 
at  ;^229,895  as  against  ^f  216, 878  at  the  end  of  1911.  The  com- 
pany's entire  interest  in  the  Leeuwpoort  venture  was  realised 
during  the  year  at  a  profit  of  £i2,-j?,cj.  Interest  from  all 
sources  during  the  year  amounted  to  ^^7,626,  which  is  some- 
what less  than  in  the  previous  year,  owing  to  the  greater  part 
of  the  company's  cash  resources  having  been  utilised  at  the 
beginning  of  the  year  to  provide  working  capital  in  connection 
with  the  Fairview  and  Leeuwpoort  flotations.  Revenue  from 
real  estate  amounted  to  ^^8,430  as  against  £<),o^i  for  the 
previous  year,  farm  rents  showing  an  increase  of  ^'375  in  spite 
of  the  sales  which  have  been  effected.  The  nett  result  of  the 
company's  operations  at  Groenfontein  since  tin  was  first  dis- 
covered there  in  ^907  is  a  profit  of  .1^77,310,  which  means  that 
the  mine  has  paid  for  the  whole  of  its  capital  expenditure  and 
made  a  surplus  profit  of  ^^77,310,  with  the  existing  plant  in 
good  condition  as  an  asset. 

Gibraltar  Consolidated. — Mining  operations  in  1912  resulted 
in  a  yield  of  ^^25,165,  making,  with  sundry  receipts,  a  total 
revenue  of  ^^26,426,  of  which  ;if6,035  was  profit.  A  debit  balance 
of  ;^8,888,  however,  is  brought  in  from  last  year,  to  which  is 
added  pfii^  for  income-tax,  making  ^9,003,  and  after  deducting 
the  profit  there  remains  a  debit  of  ^^2,967  to  be  carried  forward. 
The  profit  of  ;^6,035,  however,  compares  with  a  loss  of  ^^13  in 
1911.  The  superintendent's  report  discloses  an  improved  posi- 
tion underground,  and  encourages  the  hope  that  the  mine  has  a 
more   prosperous   future   before   it. 

New  Vaal  River  Diamond. — The  report  for  the  six  months 
ended  December  31  states  that  the  financial  position  of  the  com- 
pany is  very  sound,  and  that  the  profits  made  since  June  last 
warrant  the  declaration  of  an  interim  dividend  of  10  per  cent. 
The  directors  state  that  they  have  decided  to  distribute  only  a 
portion  of  the  profits  made,  with  the  object  of  further  strengthen- 
ing the  company's  position,  and  providing  for  future  dividends. 
Production  of  diamonds  in  the  half-year  amounted  to  16,661 
carats,  which  realised  ^124,770,  or  an  average  of  £j\  per  carat. 
Both  the  value  of  the  output  and  the  average  price  were  the 
highest  in  the  history  of  the  company,  and  were  due  to  the  very 
rich  areas  now  being  worked  at  Droogveld.  For  the  first  six 
months  of  1912  the  output  realised  £^^fi'j^. 

Ivanhoe. — The  profit  and  loss  account  for  1912  shows  a 
■balance  of  ;^J96,i68,  making  with  the  sum  brought  in  ^200,952. 
It  is  proposed  to  pay  a  final  dividend  of  5s.  6d.  per  share, 
making  19s.  per  share,  leaving  jf  8,577  to  be  carried  forward. 
Expenditure  on  plant,  equipment,  and  cevelopment,  amounting 
to  ^28,049,  has  been  written  off,  and  it  is  pointed  out  that  since 
the  formation  of  the  company  the  total  expenditure  on  these 
items  has  been  ^918.388,  but  they  stand  in  the  balance-sheet  at 
present-at  £s^,2<)^,  the  amount  of  the  company's  original  work- 
ing capital.  Working  co.sts  last  year  decreased  by  is.  sd.  per 
ton,  while  the  average  value  of  the  ore  treated  shows  a  decrease 
of  IS.  3d.  per  ton  compared  with  the  previous  year.  The  total 
dividends  distributed  by  the  com[.any  will,  including  that  now 
recommended,  amount  to  ;^3, 100,000.     The  ore  reserves  show  a 


decrease  in  quantity  of  7,571  tons,  and  in  value  of  3s.  per  ton 
as  compared  with  191 1.  Developments  during  the  year  were  of 
an  unsatisfactory  nature  on  the  lowest  levels,  but  there  is  good 
reason  to  suppose,  the  directors  point  out,  that  the  present  un- 
payable ore  will  not  persist  as  greater  depth  is  attained.  Every 
effort  is  being  made  to  sink  a  shaft  as  quicbly  as  possible  in 
order  to  open  out  the  lower  levels. 

Cassel  Co-AL. — The  accounts  for  1912  show  a  nett  profit  of 
;f2o,872,  out  of  which  a  dividend  of  754  per  cent,  has  been 
paid,  as  compared  with  6%  per  cent,  in  191 1,  and  5  per  cent,  in 

1910.  The  amount  carried  forward  is  ^22,284,  an  increase  of 
;^3,368.  Besides  its  coal  area,  this  company  owns  a  gold  mining 
interest  of  635  acres  on  the  farm  Daggafontein,  adjoining  pro- 
perties owned  by  the  Springs  Mines  and  Daggafontein  Gold. 

Glohe  and  Phcenix.— In  their  report  for  1912  the  directors 
state  that  during  the  latter  part  of  the  year  the  water  famine 
caused  increased  expenditure,  so  that  over  the  whole  year  the 
costs,  amounting  to  35s.  7d.  per  ton,  were  2s.  higher  than  in 

191 1.  In  consequence  of  the  increased  cost  of  development  the 
directors  have  charged  5s.  6d.  per  ton  crushed  to  development 
redemption  account  instead  of  4s.  as  hitherto.  The  value  of  the 
gold  reserve  at  the  end  of  the  year  was  ^17,738,  instead  of 
;(f40,ooo  as  anticipated.  In  view  of  the  fact  that  the  average 
value  per  ton  ore  milled,  taken  or  declared  output,  exceeded 
the  average  value  of  the  mine  reserves  during  the  year,  the 
board  has  placed  ;^3o,ooo  to  a  reserve  fund,  to  which  also  has 
been  added  ^46,312,  the  balance  brought  into  the  accounts.  The 
nett  profit  for  the  year,  after  allowing  for  depreciation,  and 
including  the  gold  reserve  of  /i7,738,  was  £3i2,c)i3.  It  is 
propo.sed  to  pay  a  final  dividend  of  is.  gd.  per  share,  tax  free, 
making  a  total  return  of  140  per  cent,  for  the  year,  leaving 
^■2,913  to  be  carried  forward.  In  view  of  the  fact  that  the 
actual  revenue  fell  short  of  expectations,  and  of  the  necessity 
of  providing  for  similar  possibilities  in  the  future,  the  directors 
have  decided  to  pay  interim  dividends  in  respect  of  the  current 
year  only  in  such  amounts  as  shall  leave  ample  funds  in  hand. 
The  most  satisfactory  feature  of  development  work  was  the  im- 
provement  shown  on  the  west  portion  of  the  reef  in  the  nine- 
teenth level,  where  in  the  aggregate  there  is  a  length  of  667  ft., 
having  an  average  value  of  about  25  dwts.  over  31  ins.  This 
part  of  the  mine  has  shown  a  steady  increase  of  value  from 
the  sixteenth  level  (where  it  was  unpayable)  downwards.  In 
Mr.  Piper's  opinion,  the  mine  in  depth  shows  a  considerable  im- 
provement since  the  last  yearly  report.  During  the  year  8.367 
tons  of  abnormally  rich  ore  were  extracted  from  the  mine,  leav- 
ing 23,503  tons  on  December  31.  No  ore  of  this  class  was 
developed  during  the  year.  The  ore  reserves  are  estimated  to 
contain  gold  to  the  value  of  ;^i,2i3,367,  as  compared  with 
;£i>348,973  ^  y^ar  ago-  In  addition,  at  December  31  there  were 
partly  treated  materials  on  the  surface  which  on  retreatment, 
principally  in  the  new  sands  plant,  were  estimated  to  yield  a 
profit  of  about  ;if  133,000.  The  cost  of  the  new  sands  pfaht  has 
been  jf62,27o,  which  is  considerably  in  excess  of  the  original 
estimate.  This  expenditure,  however,  is  regarded  as  justified 
in  view  of  the  fact  that  the  profit  to  be  derived  by  means  of  it 
from  the  accumulated  sands  and  that  which  will  be  produced 
from  the  ore  standing  in  the  mine  will  amount  to  about  ;^  190,000. 
The  directors  have  also  issued  a  circular  to  the  shareholders,  in 
which  they  state  they  have  reason  to  think  that  another  attack 
may  be  made  on  them  at  the  annual  meeting  from  a  fresh 
quarter,  and  trust  that  the  shareholders  will  give  them  power  to 
overcome  it  should  it  be  made.  In  connection  with  the  charges 
made  at  the  recent  agitation  of  directors  having  availed  them- 
selves of  inside  information  and  dealt  in  shares,  the  directors 
stafe  that  they  now  learn  that  Mr.  Hope,  a  director,  bought 
500  shares  through  a  London  broker  in  February,  1912,  carried 
them  over  for  one  account,  and  then  sold  them  at  a  profit  of 
;f  170.  This  statement  is  issued  with  the  consent  of  Mr.  Hope, 
who  states  that  the  case  is  an  isolated  one,  and  that  he  bought 
the  shares  for  the  sole  purpose  of  supporting  the  markef.  The 
directors  add  that  there  was  no  special  information  in  the  oflfice 
at  the  time  with  regard  to  the  mine.        ' 

Bantjes  Consolid.ated  Mines. — A  cablegram  has  been  re- 
ceived from  the  head  ofiBce  reading  as  follows  : — "  Profit  for 
month  is  expected  to  be  abnormally  low  owing  to  fluctuation 
grade,  and  breaking  down  hoist.  Drop  in  grade  may  be  con- 
sidered temporary.     Hoist  at  work   again." 

Rand  Mining  Resllts  in  March. — A  private  telegram  from 
Johannesburg  states  that  the  mines  of  the  Witwatersrand  last 
month  crushed  2,321,254  tons  for  a  profit  of  ;if  1,121,786.  The 
average  yield  was  27s.  5d.  per  ton,  the  working  costs  17s.  8d. 
per  ton,  and  the  profit  was  gs.  8d.  per  ton.  The  average  yield 
was  6d.  per  ton  less  than  in  February,  and  the  working  ex- 
penses 7s.  per  ton  less,  which  may  be  taken  to  indicate  that  the 
new  recruiting  arrangements  are  beginning  to  result  in  a  re- 
duction of  working  expenses,  as  was  expected  would  be  the  case. 


British  Maikop. — Production  week  April  20,  454  tons. 

European. — Production  week  April  20,  1,553  tons. 

Maikop  Midlands. — Production  April  19,  5,050  poods. 

Maikop  New  Producers. — Production  week  April  19,  135  tons ; 
deliveries  to  pipeline,  108  tons. 

Maikop  Pipeline. — Production  for  week  April  19  :  —  Shirvansky — 
Received  1,485  tons;  pumped  1,469  tons;  stock,  729  tons. 
Ekaterinodar — Received,  1,464  tons;  delivered,  1,674  tons;  stock, 
2,355  tons. 

Maikop  Spies.— Production  week  April  20,  125  tons. 

Maikop  Victory. — Production  week  April  19,  243  tons  ;  deliveries 
to  Transport  Co.,  210  tons. 


April  26,   1913. 
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Notes  on  Books. 


Money-changing :  An  Introduction  to  Foreign  Ex- 
change. By  Hartley  Withers.  London  :  Smith, 
Elder  and  Co.  Price,  5s.  nett. 
Mr.  Hartley  Withers  possesses  in  a  high  degree  two 
qualities  rarely  met  with  in  combination  amongst  those 
who  seek  to  make  plain  the  mysteries  of  foreign  ex- 
changes :  ample  knowledge  of  his  subject  and  a  lucid, 
entertaining  style.  The  expert  is  forgotten  in  the 
charm  of  the  writer.  He  writes  in  terse,  fluent,  easily 
comprehended  English,  and  succeeds  in  making  attrac- 
tive a  subject  from  which  many  willing  learners  have 
been  repelled  because  the  language  which  the 
teacher  used  was  arid  and  often  seemingly  ambiguous. 
The  author  describes  his  book  as  "  a  merely  introduc- 
tory treatise  "  which  "  makes  no  claim  to  cover  all 
the  confusing  technical  details  which  have  to  be 
mastered  by  those  who  have  to  handle  the  actual  busi- 
ness of  foreign  exchange."  That  may  be  true,  and  the 
service  none  the  less  real  and  valuable.  Any  attentive 
reader  of  Mr.  Withers  will  easily  and  rapidly  assimilate 
the  elements  of  his  subject,  and  any  one  who  has 
already  mastered  the  details  will  find  pleasure  as  well 
as  profit  from  the  study  of  an  exposition  so  attractive. 
One  essential  principle  has  to  be  grasped  in  approach- 
ing foreign  exchanges.  International  trade  is  an 
exchange  of  goods  and  services  between  the  various 
peoples  of  the  world,  and  foreign  exchanges  constitute 
the  machinery  by  which  the  debts  thus  brought  into 
being  are  liquidated.  It  is  all  so  simple  at  the  outset, 
and  yet  so  mysterious,  so  intricate.  Only  a  few  years 
ago  a  Colonial  Premier  told  an  English  audience  that 
this  country  had  to  export  every  year  millions  of  golden 
sovereigns  to  pay  for  the  excess  value  of  imports  over 
exports.  Crude  fallacies  about  finance  and  trade  die 
hard.  .At  the  present  day  there  are  politicians  who,  if 
they  are  not  thus  bluntly  honest  in  advertising  their 
ignorance,  have,  at  any  rate,  about  as  little  grasp  of 
the  facts  of  international  trade.  Let  them  read  Mr. 
Withers'  illuminating  chapter  on  trade  and  services, 
and  try  to  grasp  the  meaning  of  invisible  imports.  It 
is  well  also  to  have  analysed  with  all  the  writer's  fresh- 
ness and  clearness  the  causes  which  make  London  the 
monetary  centre  of  the  world,  and  the  reasons  why  drafts 
•on  London  constitute  the  universal  means  wherewith 
traders  in  all  parts  of  the  world  provide  for  their 
indebtedness.  Mr.  Withers  deals  at  length  with  many 
other  interesting  topics— rates  of  exchange,  com- 
mercial bills,  finance  bills,  discount  and  exchange,  and 
bullion  and  exchange,  and  on  all  he  has  much  that  is 
illuminating  to  say.  He  is  never  at  fault  for  apt 
illustrations  to  help  in  making  his  meaning  plain. 
Perhaps  we  might  differ — but  no,  we  won't.  There  is 
nothing  to  growl  over.  It  is  an  excellent  little  treatise, 
with  occasional  delicious  touches  of  humour  in  it  most 
refreshing  to  come  upon. 

The  Present  Law  and  Practice  Relating  to  Letters 
Patent  for  Inventions.  By  H.  Fletcher  Moulton, 
barrister-at-law.  London  :  Butterworth  and  Co. 
It  is  six  years  since  the  Patents  and  Designs  Act  con- 
solidated a  difficult  branch  of  the  law,  and  reduced  it  to 
something  like  order.  Nevertheless,  it  is  rare  that  a 
consolidating  English  statute  is  as  self-contained  as 
some  of  the  Continental  codes.  The  effect  of  the  judi- 
cial decisions  on  the  various  Acts  w-hich  are  merged 
into  one  still  remains,  and  in  the  case  of  patent  law  one 
requires  a  competent  guide  to  interpret  the  intricacies 
of  the  statute.  Mr.  Fletcher  Moulton's  book  fulfils 
that  end.  It  is  lucidly  written  and  carefully  compiled. 
The  main  purpose  of  such  a  treatise  is,  of  course,  to 
meet  the  needs  of  legal  and  technical  experts,  but  there 
are  chapters  in  it  which  will  afford  interest  to  people 
who  do  not  lay  claims  to  an  intimate  knowledge  of  the 
subject.  For  instance,  the  de\  elopment  of  patent  law  in 
England  is  typical  of  the  historical  evolution  which 
characterises  mucJh  of  our  jurisprudence.  Grants  giving 
a  right  to  the  exclusive  privilege  of  exercising  an  in- 
vention wore  derived  from  ihc  issue  of  Letters  Patent 
by  the  Crown.  The  Statute  of  Monopolies  which  in 
J624  set  bounds  to  the  Royal  Prerogative  in  regard  to 


monoix>lies  in  general  made  an  exception  in  the  case  of 
new  inventions,  and  the  inventor  was  given  for  14  years 
the  sole  right  to  reap  the  fruits  of  his  ingenuity.  This 
principle  lies  at  the  root  of  all  the  legislation  which  has 
since  been  passed  to  regulate  patents  for  inventions. 
In  fact,  it  has  been  expanded  into  that  useful  body  of 
law  which  we  now  f>ossess,  and  without  which  in- 
genuity in  devising  new  industrial  processes  and  inven- 
tionis  would  have  been  grievously  discouraged.  Mr. 
Fletcher  Moulton  boars  a  name  which  for  almost  a 
generation  has  been  pre-eminent  in  patent  law.  It  is 
not  the  first  time  that  he  has  written  on  the  subject,  and 
we  believe  that  his  present  book,  bringing  the  law  and 
practice  up  to  date,  will  be  highly  useful  to  the  class  to 
whidi  it  appeals. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the  receipts  into   and    issues   out    of    the 
Exchequer  between  April  1,  1913,  and  April  19,  1913  : — 
Revenue  and  Other  Receipts. 


- 

Toul  Raoeipu   Toul  Receipts 

into  the               into  the 

Escheqoer  from  Eieheqoer  iroiii 

April  I.  1913. 10  April  i,  1911,  to 

April  >9,  i9<}.    April  ao,  191*. 

Balances  on  April  i— 

II       1   M   M   1   t   t   1              \\     9y 

£ 

940.W5 

£ 
10,623, on 

84J.S>* 

Bank  of  Ireland 

e,J29,i6o 

Ii,46BJ9> 

j,}i5,ooo 

i,tM,ooe 

5jo,ooo 

180,000 

3,7»,ooo 

Ji,ooo 

1, 6)0,000 

3««.«>S 

l,)».000 

i,i3o,oca 

Estate,  &c     Duties 

t,i6j,ooa 

JII,000 

L.and  Fax  and  House  Duty  .. 
Property  and  Income  Tax.... 

J3O.000 

}.»7«,ooo 

10,000 

i,6K,ooa 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    

J63.134 

Revenue   

ia,i<9.«a5 

ii.jit.sM 

Total,  including  balance. . 

Other  Rbceipts. 

Repayment  of  Advances  for 

Bullion 

- 

'8.4JS.J6J 

100,003 

ta,936,*iS 

Total 

«8.5Sa,3«5 

Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


EXPEKDITOU  ADD  OTHEE  I«»H18. 

Total  Istne*    '    Total  I* 
oat  of  the  Ex-     out  of  the  Ex- 
cheqoer  to  cheqner  to 

meet    payments  tneet    payiDeott 

from  from 

April  I,  1913,  to   April  i,  igis.  10 
April  19,  1913.  ■  April  »o,  tfit. 


Expenditure 


Other  Issues. 


For  Advances  for  Bullion i" ", 

For  Advances  for  Interest  on  Exchequer  Boods 
under    the    Capital    Expendliure   (Money) 


Old  Sin^g  i'ond,  1910-11:  Issned  under  the 
Finance  Act,  1911,  Section  16(1)  (b) 


Balances  in  Exchequer:— 
Bank  of  England    . . . 
Bank  of  Ireland 


'9>3. 
April  19 


m,9» 


tgix. 

April  ao 

£ 


4.55»tl3»  10,367.89' 


«79.««9 


Toul 


£ 
4.4X3.4II 

3«.994 

180,000 

ti7.4>3 
8.114,000 


it.989,818 


r>M7 


5.3"«.«90 


18.JS8.J63 


4joo,ia9 

W.W7 
190,000 

^gtSjoo 


ii«0S.W 


33.1*3 


ti,i30,Ma 
iat#47.i<S 


ts.98D.li3 


MB«lo.-TteMurY  Bilta  out«aodin«  on  April  19.  I9»3:- 

Bills'ssoed  by  Public  Tender       ..        ..         ft, 

Bills  otherwise  Issued         _    > 

Toul       ..        ..        (< 

Treasury,  April  ti,  t9'3- 


Direct  U.  Statics  C*bl«  Co.,  LTD.-This  ctjixtpanv  s  property 
having  been  leased  to  the  Western  tnion  Telegraph  Co..  tt«J 
is  not  much  of  interest  in  the  report  for  .^heyesr  ended 
March  51  The  in.  &ii<e.  including  interest  and  dividenas.  was 
/8o,aii,  and  out  of  this  four  quarterlv  dividends  ag«reg«tin| 
4  per  cent,  for  the  year  have  been  paid.  / 10.000  ".T"*"" 
investments,  and  ;C*M04  is  carried  to  r«er^-^  That  tn^ 
however,  shows  a  reduction  of  ^21,655  at  /4S7.4r4  ""'"f.f^^*! 
heavy  expenditure  on  repairs  oT  the  main  cAhle  in  mid  .MImUC 
in  June.  The  cable  has  aiain  been  interiupted  in  d»*P.**«2V^» 
mid- Atlantic,  and  the  cable  ship  Z>«i«-ka»  been  sent  to  nptix 
the  damage. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


HOME   RAILWAYS. 


Sharf>(!  /"j  pach,  exrept  where  otherwise  stated. 


a« 

0) 

w 

aJ! 

S  . 

S 

^^i. 

u^ 

•r^ 

3^- 

'u.J£ 

uja 

££ 

i-Si 

tea 

a-S 

"^Si 

Nahs.                " » 

f-"' 

c< 

Name.                g'S 

„s 

h 

SH 

olH 

0  rt 

0-5 

0 

u 

i£ 

0 

u 

South  African. 


African  Farms  ... 
Anglo-French  Ex. 

Appx : 

Aurora  W.  United  lo.'- 

Bantjes 

ril5  and  Suburban,  {4 

Central  Mining, /ij n 

""rns.  Gold  Fields    ....  ; 
Cons.  Langlaagte,  £1.. 

t  lown  Mines,  10/ ' 

Fast  Rand  Prop i 

Gednid  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  I-ydenburg    ,. 

Goerz  and  Co 

Gold  Mines  Invf  Bt.,^i. 
Government  Areas  .... 

Heriot  

Jchannesburg  Con.  In,  : 

jumpers 

Kleinfontein 

h'nigbls  (Wit.) 

I. anglaagle  Estate  .... 
Meyer  and  Cliarllon   .. 


17/     17/    I 


f 


2j 


Brakpan  

Cinderella  Consol 

City  Deep 

Durban  Deep  .... 
I'erreira  Deep  .... 
Geldeoliuis  Deep 

Jupiter 

Knight  Central..., 
KniphtP  Deep  .... 
Main  Reel  West  .. 


Blauuwbosch  £i 5M 

I't- l3ebibDtferied£2i]0  2i| 
Do.    Preferred ]f 2/10  ]6| 

Frank  Smith,  7/6 ii/g 

itf^erstontf  in  Ord 7A 

KoffyfonLein 24 


Amalgamtd.  Props.,  5/   2/3 

Antelope,  5/- 4/3 

bechuanaland  Ex 6/ 

Bucks  Reet    3/6 

Chartered  B.S.A 23/ 

lO^ 

Cam  &  Motor,  fy.  pd.  .  36/9 

Eileen  Alannah   ^ 

Eldorado  Banket i^ 

Enterprise g| 

Falcon 1^ 

Gaika  ^| 

Giant  Mines  of  Rhod..  ix 

Gloheand  Phoenix, 5/..  iJS 
GoldfieldERho.Dev.,jri  i^ 
London  Khodesn.  Min 


5il 
21* 

M 

■65 

12^ 

li/ 

9 

7* 

1* 

'i 

=S 

2/1 

2V5. 

4/ 

12,6 

6/ 

t* 

Vt 

■4/1 

23/9 

>* 

1/ 

17/t. 

H 

H 

2/S 

■fl. 

%i 

H 

4/ 

lA 

i^. 

i 

a 

I 

2/P 

ig 

ii/g 

't 

14/9 

11^ 

West  African. 


IMozambique    i 

Modderfoniein    1 

Modder**B"  

New  Goch    

New  Prinirose    J 

New  Unified,  £1 

Nigel 

Nourse  Mines ] 

Oceana  Consolidated 
Rand  Mines  iNew)  5/     ; 
Randfontein  Estates..  : 
Do.  Central..  ] 

Robinson  Gold,  £4  •• 
Roodepoort  United  .. 
Simnter  &  Jack  Prop. 

S. A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Coal  Trust    ; 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  ..  : 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ..  ] 

Witbank  Colliery    

Wolbnter,  £1 

EVKLS. 

ModderDeep  liS 

Rand  Collieries    A 

Kobinson  Deep  (New)  2 

Uose  Deep 3 

Simmer  Deep   3/*> 

Springs  £  I i 

Van  Ryn  Deep£i ^M 

Village  Deep 2^ 

Village  Main  Reel ^ta 

2%     Witwatersrand  Deep..  2% 


Montrose    iffi 

New  Vaal  River  D 1* 

Premier  Dia.Def.  8, 2/6   12^ 
Do.    iio.      Pret       ..    9 

Roberts  Victor ig 

Sopa  (Brazil),  £1 2i 


Lonely  Reef ' 

Mashonaland  Agency..  1 

Mayo  Dev(-Iopment    .. 

Northern  Copper 1 

Planet-Arcturus   

Rhodesia  Consd.  (lo/-).  ; 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/-  = 

Sbamva  Mines : 

Surprise ' 

Tan^anyiVa   '• 

Victoria  Falls  Power  pf . 
Wanderer    Selukwe,  5/ 
WillouKhbys  Cons.,  10/  J 
Zambesia  Exploring  ..  ^ 


\f 


7/6 


Abbontlakoon,  lO/,... 
Abosso    

Anglo-Continental,  10/ 
Aslianti  Goldfields,  4/ 

BisichiTin,  £1 

biooiiiassie,  10/   

Cbampion  Tin  (Nig.)  5/ 
I'anti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Hin)an  Concessions  .. 
Jos  Tin  Area, 5/ 


7/6 


Jetnaa  Exploration .... 
i.utky    Chance,  5/  .... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

i  itstta  Block  *'A  "   ,. 

Rayfield,  £1  

'laquab  Exploration  .. 

Wallis 

Wassau,  5/    

Do.    We8tAmal.,io 


Australians. 


Assoctated     7/ 

Do.    Nrn.  Blocks  ..19/3X 

Bulltinch  Prop 15/6 

chaliers,4s 1/ 

Golden  Horseshoe,  £5  2^ 

Great  Bcnldet,  2/    ....11/3 

Do.  Perseverance  ..    3/x 

Great  Fingall,  10/  ....    S/6 


7/ 

18/6 
16,6 
i/ij 

2A 

11,6 
2/9 
t>/3 


I    3/6_ 


10/3 
116 


11; 
21/3 


IdaH.  5/    3/6 

ivanbofc.Gold  £3   ....  ^t-h 

Kalgurli i}Jx 

Lake  View  &  Oroya  5/.   10/ 
Lon.Aust.  &Gen.Kx.5/   i/g 

Mount  Boppy   ixr 

^outh  Kalgurli 10/9 

Sods  of  Gwalia    21/ 


aj  I  Alaska  Mexican  $5  . . 
81  rt'ohha '1  itaowelj  £5 
4I     Alaska  United,  $5   .. 


Miscellaneous. 


7i 

3»/3 

38, 

32/6 
47/3 

■9/ 

bk 

2I 

u/ 

3i 

19/6 

16/ 


43/ 
3M 
ft 
=S 
4J 


Ai  bcuiiua,  25  dots 

British  Broken  Hill,  8/ 

bioken  Hill  Prop 

Do.       BIk.  10,  £10, 

i9i3/Pd 

Do.  North  (New) 
Do.       South 

Canip  Bird 

Capt  Copper,  £2 

Casey  Cobalt,  £1. 


t-bolijp  en  Ivt  fci,2/6.... 
Cobalt  lownsite,  £1.. 

DuiLuath 

Ill  Oro 

hsperanza 

I  .1  a.  Lobai,  £5  .... .. 

Hainpdeii  Cloncurry,£i 
Kjsj  tini  Corp.,£i    .... 

Lt  Koi  No.  2 

X-bua    •«•*.• 

MibODocd  Barry.' 


2j 

H 

At 
8x 
37/ 
37i9 

18 

46/3 

7i 

% 

n 
10/9 

3i 

19/6 

16,3 

l| 

2ft 

43/3 

3» 


2j 
bl 
4i 

38,6 
38/3 

18 
47/6 
78 
19/ 

2ii 

11/3 

3i 

19/6 

16/ 

>g 

2* 

43/6 

Sis 


4i 


55 
24  6 
Zia 
5^ 

4i 

25/9 

21/ 

27/ 

58 

9/3 

s.i 

8/9 
17/ 
l-h 
4is 

2t/ 

■i« 

28 

73 

3'/ 

16/6 

11/9 

3916 


Mexico  of  El  Oro  ....    6 

Mount  Lyell 24/ 

M'nt.  Mutgan  3^x 

Mount  Elliott    5^ 

Mysore,  los 5^ 

Naniaqua,£2 5 

N'ndydroog,  10/ 26/ 

Uoregum   10/    21/6 

Do.  Pief.,10/ 27/6 

Ulavi  Mines  &  Kly.  £1      jg 
Pabang  Consols.  5/  . . . .  9/3 

Kiolinio,  £i    80J 

i\ussian  Muiing  ^ 

bi   jdhnaelKey 17/ 

bissert,  £1 iJJ 

bpbstk>  v-^opper .,1 

bulphide  Corp.,  15/ 25/9 

iai'.-Uiait  Coiisoi.  10/ ..  1^ 
lanaiyk jg 

iLalbis    7^ 

Waihl ,^ 

Waibi  Grand  Junction    17/ 

z. "uc  Coipoi  otiou 16, 3 

„    Prelerence 39^(1 


3/9 
3i 

2 
10/9 

"I 
11/ 
22/ 


53 

25/ 

3i4 

5 

25/ 

21/6 

27/9 

58 

9/6 

804 

17; 

ll% 

4ft 

26/6 

lA 

7i 

17/ 

17.3 

3a/6 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

o¥ 

In.  or 

Amt.      dec.  on 

6% 

Amt. 

dec.  on 

1912. 

4.^ 

1912. 

£ 

£ 

£ 

£ 

Barry 

Apl.20 

ib,4o8 

+  8,431 

16 

256,821 

f  91,040 

Brecon  and  Merthyr 

„   20 

2,514 

+     509 

lb 

39.31S 

+-  11,090 

Cambrian 

,,     20 

5.475 

-H         90 

75.546 

^  2'S* 

Central  London 

M     19 

5-322 

-H    1,108 

16 

85.335 

<■   8,963 

City  and  South  London    . . 

.;     19 

3.131 

+        195 

lb 

48,191 

-  3,792 

East  London 

Feb.  a 

2,5'4 

—      474 

5.564 

Fumess         

Apl.  20 

io,55» 

-^    2,609 

lb 

i63,7S> 

+  43,034 

Great  Central 

•  1    19 

112,900 

+  27.200 

lb 

1,718,700 

+  437.500 

Great  Eastern 

•.   <o 

106,500 

+  10,900 

16 

1,597.300 

■H    93.600 

Great  Northern  and  City  . . 

»    19 

1.445 

~       113 

lb 

23.978 

-     3.124 

Great  Northern 

•■    '9 

128,000 

+  20,900 

lb 

1,887,600 

+  2?9,8oo 

Great  Western 

>.    20 

289.000 

+  33.000 

lb 

4,160,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„    20 

16,916 

+    3.401 

lb 

224,980 

*    "''i^ 

,,   20 

115,191 

+  13,743 

16 

1,784,211 

-H  197,662 

Lon.  Brighton  &  S. Coast.. 

»    19 

60,283 

+    5.685 

16 

8*3,628 

-I-    49,572 

London  &  North  Western- 

,,    20 

308,000 

■f  27,000 

16 

4,566,000 

-1-  724,000 

London  &  South  Western.. 

,,    20 

92,500 

+    5.300 

lb 

1 ,405,200 

London  Electric 

>■    '9 

14.975 

+    1,785 

lb 

233.070 

Metropolitan 

„    20 

16,500 

-1-       613 

lb 

260,299 

-H      3,476 

Metropolitan  District 

»    19 

13.594 

4-     1,436 

16 

211,539 

+    10,782 
-t-  871,000 

Midland         

.,    19 

268,000 

-t-  40,000 

16  it, 102, 000 

North  Eastern 

..    19 

222,8[  3 

+  69,484 

16 

3,208,514 

+  775. '97 

North  London 

11    20 

8,282 

+        738 

lb 

132,063 

4-      7.410 

North  Staflordshire 

„     20 

20,570 

16 

311,530 

4-    46,720 

Rhymney       

,,     20 

7.515 

4-       784 

16 

120,710 

*■    34.184 

South  Eastern  &  Chatham. 

..     19 

88,156 

-)-    6,881 

. 

1,307,005 

TaffVale       

..     20 

2T.46S 

'      S.''«7 

16  1     11"  8q8  1-1-    !•"  >•  2 

SCOTCH  RAILWAYS. 


Caledonian 

Apr.  20 

94,900 

+    5,000 

16 

1,426,000 

4-  235,700 

Glasgow  &  South  Western. 

„    19 

33,800 

4-     1,600 

16 

525,900 

-K    65,600 

Great  North  of  Scotland  . . 

.,   19 

9,290 

4-        680 

16 

139,480 

4-     11,829 
4-    17,688 

Highland       

„  m 

10,799 

4-     l,i>7b 

16 

146,051 

North  British 

..  «o 

98,900 

+    4,a» 

lb 

1,431,400 

-h  217,700 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt,  Southern  and  Western. 
Midland  Great  Western  . . 


Apt.  18 
..  18 
„  18 


2,620 
2t,685 
30,795 
14,146 


4- 

J'5 

16 

41,866 

4-      J. 050 

4- 

1,860 

16 

323,216 

4-    24,28s 

4- 

1,127 

lb 

444.429 

4-     22,220 

4- 

837 

16 

174,778 

-t-       8,282 

*  From  Jan.  x.       a  Months. 
FOREIGN   RAILWAYS. 


Name. 


GROSS  TRAFFIC   FOR   WEEK.         GOODS  TRAFFIC  TO     DATE. 


Week 

endmg 


Amount 


lin.  or  dec. 

on  last 

vear. 


Amount. 


In.  nr  dec. 

on  last 
year. 


Alcoy  and  Gandia  . . 
Algeciras  (Gib.)     .. 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco 
Argentine     . . 
Argeniine  N.E. 
Argentine  Trans... 
Bilbao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 
B,  Ayres  &   Pacific 
Do.      Cential.. 
Do.  Gt.  South'n 
Do.        Mi'  land 
Do.       Western 
Do.     Ensenada 
Cartagena  (Col.)    .. 
Central  Argentine.. 
C.Dr'g'ayof  Mie  V. 
Do.   Easfn  Ex. 
DoN'  rth'nEx. 
Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . 
Costa  Rica   . . 
C  iban  Central 
Ei>ptian  Delia 
Entre  Rios  . . 
Gt.  Soutii.  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     .. 
Inter.  otC.  Amer... 
La  Guaira  and  Car. 
Leopoldina  .. 
Madeira-Mamord  ,, 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay.. 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
Puerto  Lab,&  V'len. 
Salvador 

Samdna  and  Santia. . 
.San  Paulo    . . 

Taltal 

United ot  Havana.. 
United  ot  Yucatan. . 
Uruguay  Northern 
West'n  ot  Havana. . 
W.  Pass  and  Yukon 
iaifra  and  Huelva.. 


Apl.  19 

»9 
Mar,  ♦ 
\-p\.  20 
Feb.  • 
Apl.  12 
1    18 

Mar.  • 


Vpl.ig 

.VI  ar. 

Apl.  20 

>•    20 

,,    20 

,,    20 

Mar.  * 

\pl.  19 

,.    19 

,,    19 

M    19 

»    19 

Mar.    ' 

,\   I.  19' 

Feb. 15 


•v. 

iq 

Mar. 

31a 

Apl. 

19 

,, 

12 

,, 

19 

„ 

iq 

1-eb. 

Mar. 

♦ 

Apl- 

IP 

Keb. 

Apl. 

19 

l-eb 

Mar 

* 

* 

Apl. 

i-,\\ 

Apl. 

19 

,, 

12 

Mar 

. 

» 

Apl. 

iq 

Mar 

Apl. 

13 

Mar 

Apl. 

jq 

,, 

iq 

.Mar 

Apl. 

iq 

.Mar 

31 

" 

Ps. 9,000 

P8.38,ll8 

20,800 

41,560 

8,213 

49,400 

3,939 

2,940 

7.908 

13,000 

93,866 

Mls.38,oco 

125,000 

22.411 

127,000 

3,060 

63,000 

1,000 

2.V922 

136,200 

14,174 

5.2  7 

a,558 

2.183 

9. 300 

33.000 

12,321 

19.659 

8,575 

13,100 

P8.94,490 

16,124  I 

7,153 

30,822 

10,750 

28,578 

12,600 

6,502 

13,146 

10,851 

$33,000 

26,227 

5,341 

2,960 

»895,874 

4,001. 

$40,000 

3,200 

37,289 

24,727 

4", 337 

$61,000 

2,521 

6,012 

$22,515 

13,721 


4-  Ps.  4H 

—  1,700 

4-  8,620 

—  1,425 
+  5,390 

—  2,035 

—  30 
4-  2,885 
4-  1,826 

—  2,796 
4-  Ms7,ooo 


5,oco 

7.655 

12,000 

1,024 

15 

300 

5,389 

17,450 

290 

1.279 

125 

379 


1.215 
1,434 
1.436 
868 
4-  2,500 
*  Ps4l,i552 
4-        4,003 


1,146 
2,201 
1.750 
1.734 
4,037 
1,409 
2,429 
1,076 
*3f4 
1,038 
1,792 
1,960 
$14,261 

4.500 

1,302 

4.956 

3.037 

4.897 

$3,600 

187 

753 


-  251 


Ps.  2bi,ioc 

PS1,72(),2^9 

6g,90O 

552,080 

18,300 

J,93i.t^u 

274.306 

84,010 

24,962 

75.101 

283,666 

.Mis. 104,25c 

4,477,000 

187,732 

5, 434, coo 

122,922 

2,372,000 

39.900 

249,802 

5,19^,369 

599,756 

203,288 

116,447 

86,045 

528,560 

259,443 

468,239 

294,249 

483,300 

("SLS  0,337 

256,020 

227,072 

62,877 

31,000 

484,370 

28,000 

102,280 

99,440 

100,529 

$268,783 

194,737 

90,739 

109,920 

$8,646,593 

13.500 

$1,071,000 

9,788 

589,139 

232,322 

1,278,892 

81,003,600 

22,486 

214,567 


4-  Ps..20, 100 
f  Ps.2o,SS7 


4- 

J,300 

-t- 

72,J.!0 

— 

l8,coo 

4- 

271,960 

4- 

33.299 

— 

33.314 

4- 

7.033 

4 

4.140 

— 

23.316 

f  Ms  13,691 

4- 

690,003 

4- 

51.494 

4-  1 

.262  938 

4- 

70,053 

4- 

470,427 

4- 

3,433 

■¥ 

47,339 

4- 

,22u,&4b 

4- 

60,527 

— 

335 

4- 

«8,940 

4- 

15,512 

4- 

64,690 

4- 

30,000 

4- 

88,357 

4- 

12,610 

4- 

78,600 

1-PS303,363 

+ 

40.378 

4- 

14,310 

4- 

4,461 

4- 

3.750 

4- 

53,33* 

4- 

934 

4- 

14,935 

4- 

8,835 

4- 

l6,5C6 

4- 

•19,919 

4- 

8,480 

— 

10.770 

4- 

24,860 

4- 

»527,256 

4- 

1. 000 

4- 

«5I,750 

4- 

2,579 

4- 

I02.r44 

4- 

19,095 

4- 

169,062 

+ 

$ J 26, 800 

4- 

1,774 

42,945     4- 


3.137 


» Montb<.  t  From  Jan.  i.  t  From  July  i.  II  15  days. 

S  From  April  I.   a  11  days,  b  Including  Cordoba  and  Rosario  and  B. A.  Extension 


April  26,   1913. 


Ube  Jnvestocs*  TRevfew^ 


6ts 


INDIAN  RAILWAYS. 


Ks. 

Ks. 

-       Ri. 

K>. 

.\ssam  BeiiRal 

Mar.  42 

1,35,000 

+       8,389 

• 

>5.39.5oo  + 
82,200  + 

1,05,367 

Barsi  Light  . . 

Apl.  19 
Mar.  22 

40,900 

+      i6,3<xi 

+ 

3,270 

Bennal  &  N.-W.     . . 

4,30,200 

+       3, '30 

I 

48,31,886- 

72.508 

Bengal  Dooars 

„     22 

6,826 

898 

I 

102.358  — 

4,047 

Do.   Extension  .. 

„    22 

12,388 

—       3,400 

J 

•73,635  — 

2,663 

Bengal  Nagpur 

„    22 

10,57,000 

+    2,K9,000 

t 

1,00,31,000 

+ 

5,85,000 

Bombay    &    Baroda 

Apl.  19 

13,67,000 

—      2,000 

t 

35,69,000 

— 

1,46,000 

Burma 

Mar. 22 

5,22,968 

+  i,ii,5»o 
—    17,622 

: 

62,20,568 

+ 

3,55,960 

Delhi  Umballa       . . 

Apl.  19 

57,800 

t 

1,68,900 

— 

22,923 

East  Indian.. 

.,    19 

21,59.000 

—     94,000 

t 

58,91,000 

+ 

64,000 

Gt.  Indian  Penin.  .. 

,,    19 

19,64,600 

+  3,97,500 

t 

48.93,100 
5,58,781 

J — 

1,07,872 

Lucknow-Bareilly.. 

Mar.  15 

52.978 

+      lo.7'5 

J 

f 

83,952 

Madras      and       S. 

Mahratta  .. 

n    22 

8,6o,coo 

f      45,708 

I 

9«,''9,575 

+ 

5,8 ',907 

Nizam's  Guar. 

„    29 

1.35,945 

+      14,780 

t 

16,63,913 

+ 

95,«53 

Rohilkund    . . 

,1    22 

30,425 

+           383 

t 

4,62,4291  + 

21,287 

South  Indian 

,,    22 

5,46,520 

+      39,622 

J 

59,56,269  + 

2,05,067 

Southern  Punjab  . . 

Apl.  12II 

1,55,125 

+        4,431 

t 

1,55,125- 

4,431 

Do.       ExtensicnH 

..    12II 

44.950 

+        9,35' 

t 

44,950  + 

9.351 

t  Ja 

11.  I. 

+  Apr 

'  '•         '  .. 

1  12 

days. 

TRAMWAY  AND  OMNIBUS^FOREIGN 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  -Western  . . 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  Lake  Supr. 
Masbona  and 
Quebec  Central,     .. 
Rhodesia 


Feb 
Apl. 

31 

21 

21 

21 

21 

Feb 

14 

Jan. 
Feb 

14 

♦  Months. 

UNITED 


$ 
£56,527 

389,100 
2,695,000 

£171.772 

£9,257 

£31.631 

£9.329 

£25,046 

£53,022 

21,088 

£72,315 


£3,583 

33.000 
101,000 

£24,285 

£719 

£2,813 

£1,097 


+  £1,142 
+  6,680 
-  £3.088 


£288,071 
859,310 


+  2,568,400 
+ 14,895,000 

+  £344,212 

+     /  20,411 

+    £47,399 
+   £13.887 


+  £116,903 


+  Ju 

STATES 


ly  1.  t  Jan.  i. 

AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  Sc  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


ApL 

14 

„ 

14 

,, 

14 

,, 

21 

„ 

14 

14 

Feb 

f 

Feb 

^ 

Apl. 

21 

Mar 

14 

Apl. 

14 

,, 

21 

,, 

14 

,, 

14 

,, 

14 

» 

s 

492,000 

— 

177,000 

262,000 

— 

7,000 

247,000 

+ 

15.0CO 

407,000 

+ 

2,000 

179,600 

— 

3,480 

1,120,000 

— 

24,000 

330,600 

— 

34,500 

656,300 

— 

49,800 

197,900 

+ 

34.700 

558,000 

+ 

97,000 

— 

502,887 

+ 

64.974 

1,120,000 

-t- 

192,000 

— 

915,000 

— 

381,000 

539,000 

+ 

21,000 

1,277,000 

+ 

23,000 

27,4^0,000 

11,056,000 

11,749,000 

i9,!*27,ooo 

6,870,050 

46,575,000 

774,000 

1,462,100 

2,829,100 

25,473.153 

47,757.000 
19,251,000 
54,416,000 


• 

+  645,000 
+  765,000 
+  301,000 
+  1,132,000 
+  75.920 
4-  1,846,000 

—  30,000 

—  14,800 
+      117,000 

+  2,581,613 

—  1,660,000 

—  911,000 

3,834,000 


Nett 


t   From  July  i,        §  Gross.        I  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NETT 

SARNINGS  FOR   MONTH. 

NETT   EARNINGS  TO  DATE 

NAME, 

Month. 

Amount, 

In.  or  Dec. 

on  last  year 

it 

Amount. 

In.  or  Dec. 
on  last  year 

Dels. 

U0I3. 

Dols. 

Dols. 

Atchison 

Feb.     • 

9,047.000 

+    455,000 

8 

79,g75,ooo 

+  8,113,000 

Atlantic  Coast  Line 

,, 

1,220,000 

+    233.000 

8 

6,457,000 

+     208,000 

Baltimore  &  Ohio  . . 

Mar.     • 

7,790,000 

—     352,000 

9 

76.006,000 

4-  7,569,000 

Canadian   Northern 

431,500 

+       4,700 

4,423,200 

+     590,000 

Canadian  Pacific    .. 

Feb. 

2,520,000 

+    136,000 

8 

31,313,000 

+  3,376,000 

Chicago  ilNW.    .. 

>l             * 

6,092,000 

+    774,000 

8 

57,253,000 

+  7,120,000 

Chicago  Burl.  &  Q. 

,, 

2,001,000 

+    110,000 

8 

22,831,000 

+  4,194,000 

Chicago  G.W. 

J, 

232,000 

+    117,000 

8 

10,077,000 

+     674,000 

Chicago  Mil.  &  S.P. 

6,564,000 

+    517,000 

8 

51,851,000 

+  8,271,000 

Cuba 

465.147 

+      97,771 

8 

2,874,421 

+      555,909 

Do 

1.             "t 

162,681 

+      44,338 

8 

770,620 

+     201,584 

Delaware*  Hud.  .. 

j^             ♦ 

1,945,000 

+    141,000 

8 

16,334,000 

+  1,699,000 

Denver  At  Rio 

,, 

480,000 

+      76,000 

8 

4,959,000 

+     986,000 

Erie 

,j             ♦ 

4,607,000 

J-     215,COO 

8 

42.262,000 

+  3,634,000 

Gr.Tr.  Main  Line.. 

,, 

£89,800 

+     £16,000 

2 

£172,000 

+     £35,900 

Canada  Atlantic 

,, 

£7,600 

—      /  2,401 

2 

£9,6005 

—      £4.450 

Grand  Trunk  Westn 

£  1 ,250 

—     £",950 

2 

£10.550 

—     £m5o 

Do.Det.G.II.&Mil. 

J, 

J7,Soo 

nil 

2 

£i3.4i'Oi! 

+         £200 

Gt.  Northern 

,,              ♦ 

4,581,000 

+    259,000 

8 

53,282,00:) 

+  8,535,000 

Illinois  Central 

J,             ♦ 

4.855.'O0 

+     112,00c 

8 

43,649,000 

4-  4,160,000 

KansHsCity  Southii, 

Mch. 

891,000 

+     157,000 

9 

8,102,CO, 

+  1,071,000 

Lake  Shore  &  Mich. 

Feb. 

1,198,000 

+     141,000 

2 

2,787,000 

4-      696,000 

Lehigh  Valley 

Mar.     * 

2,963,000 

—    402,000 

9 

31,974,000 

4-  2,942,000 

Louisville  &  Nashvl. 

Jan. 

1,176,000 

+     177,000 

7 

8,810,000 

—     532,coo 

Miss.  K.  &  Texas  . . 

Feb. 

586,000 

+     104,000 

8 

11,148,000 

+  2,160,000 

NewYorkCent.&H. 

jj 

1,696,000 

+     6<»J,000 

2 

3,906,000 

+  1,169,000 

N.Y.N.  Haven  &rt. 

* 

4.953,554 

+   104,592 

8 

46,277.229 

4-  3,581,761 

New  York  Ont.&W. 

,,       • 

670,000 

—      57,000 

8 

6.425,000 

+      271,000 

Natl,  of  Mexico     . . 

,, 

1,740,000 

f    i;8,ooo 

8 

17,290,000 

—  1,632,000 

Norfolk  &  Western. 

Jan. 

3,t24,0OO 

+     f^,^'),000 

7 

34,7 16,000 

+  3,038,000 

Northern  Pacific  . . 

Feb.     ♦ 

4,611,000 

+     153,000 

8 

49,567,000 

+  6,916.000 

Pennsylvania 

,,        ♦ 

13,718.462 

+    546,724 

8 

12.  ,987,632 
44,820.211 

4-12,873,773 

Pennsylvania  Co.  . . 

,,        ♦ 

4.327.'9l 

+    3'1 1,094 

8 

+  7,587.846 

Reading 

,,       • 

1.975.618 

+     1'>5,7}I 

8 

19,241,748 

+  6,Ou7,277 

Rock  Island.. 

J, 

717,000 

—    1^6,000 

8 

10951,000 

4-  1,326,000 

South,  rii  Pacific    .. 

2,365,000 

—    166,000 

8 

31,240,000 

4-  3,456,000 

Southern      

[an. 

1,135,000 

+     117,000 

— 

— 

— 

St.  Louis  &  San  F. . 

i-eb. 

3,464.000 

+      -7.000 

8 

31,475,000 

4-  2,821,000 

Union  Pacific 

^j       • 

6  475,000 

+    2;7,ooo 

8 

64,793,000 

4-  5,769.000 

Wabash       . . 

.,       • 

2,2  5o.o62 

+    220,049 

8 

21,565,026 

4-  2,191.127 

*  Gross  earnings.        t  Surplus.       S  Loss. 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

f. 

£ 

£ 

bath  Electric 

Apl,  16 

758 

— 

4S 

16 

11,65' 

4- 

261 

Bristol 

»    18 

6,915 

4- 

♦ 

107,533 

4- 

10,305 

British  Elec.  Tract. 

„    18 

33.163 

4- 

1,90s 

< 

53'.4ii 

4- 

«7,23I 

Dublin  Unued 

„    18 

6,192 

— 

30 

t 

85393 

4- 

548 

Hastings  and  Dist.. 
IsleoiThanet 

..    »7 

805 

— 

■9 

i 

12,501 

4- 

440 

.(    19 

398 

— 

3« 

9,463 

— 

I'* 

Lanarkshire 

:;  d 

1.658 

+ 

'A 

} 

30,957 

4- 

t,633 

Lanrashire  United.. 

1,435 

4- 

t 

»o,9  3 

4- 

2,091 

London  Cnty.  Cncl. 

.1  9 

41,343 

— 

4.888 

} 

53.481 

— 

5.163 

London  General    . . 

» 19 

59,590 

4- 

7.793 

879,061 

+ 

214.719 

London  United 

..    >9 

5,61. 

— 

352 

t 

83.355 

— 

5.093 
i,o;8 

Metropolitan    Elec. 

„    18 

8.612 

t- 

327 

t 

131,852 

4- 

Nat.  Steam  Car    .. 

..     21 

2.744 

4- 

752 

t 

51.464 

+ 

19,680 

Potteries  blectric .. 

,.    >8 

2,065 

4- 

374 

16 

32,042 

¥ 

5.213 

Provincial    . . 

..    19 

1,610 

— 

8J 

* 

47.114 

+ 

a,  140 

Sunderland  . . 

,.    16 

5" 

4- 

■7J 

M 

12,349 

+ 

i,iia 

Traniways 

(M.E.T.)Omnibus 

..    >9 

2.769 

4- 

5i« 

i 

■6.673 

4- 

16.697 

Yorks.  (Wst.  Rdnt?  > 

.,   ao 

1.203 

4. 

64 

16 

21   113 

4- 

2.1«7 

t  From 

Jan.  I. 

•  Oct.  I 

i  Apl, 

t  Nov   1. 

Anglo-Argentine    . . 
Auckland  Electric.. 

Apri 
Klar. 

Babia 

Mar. 

Bombay  Electric  . . 

^ 

Brazilian  Street    . . 

„ 

Brazilian  Traction  . 

,, 

Briibane 

Mar 

Britlab  Columbia  . . 

Feb. 

B.  A.  Lacroze 

Mar 

Calcutta 

IkK. 

Cape  Electric 

Cartagena  8t  Her. . . 

,, 

Georgia 

Feb. 

Hong  Kong . . 

Apl. 
JilVr. 

Kalgoorlle    .. 

l^  Plata       . . 

„ 

Lima 

, 

Lisbon 

Mar 

Madras 

Apl. 

Manaos 

Feb. 

Manila 

Mar 

Melbourne   . . 

Mar 

Mexico 

Para 

Apl. 

Penh 

Puebla 

Mar 

Rangoon 

Singaiiore  Electric. 

Api. 

Toronto 

Feb. 

United      of    Monte 

Video 

Mar. 

Vera  Cruz    .. 

Winnipeg    .. 

Feb. 

i 


1 

57.417 
19.  J» 
4.000 

2.929 

MU  464«6 

»19.}*3 

26,370 

•l83.36« 

-    46,33» 

Rt.66,09« 

17,140 

.   3,«93 

•  39.787 
»>.013 

l,86< 

5.77« 

17.030 

Mlsi56,63] 

Ks.26.7M 

.  4.6» 

»«7.»oo 

67.000 

•327444 

4.170 

2.063 

$62,500 

6,048 

•  17.200 
1340,83a 

33.140 

•28,700 

•'42.534 


+  4,»9» 

4-  1,'Oi 

—  «4 

—  101 
4-Ml*.  703 
4-  35.604 
4-  7.550 

*  »I3.»»« 

*  2,5 
4-IU.  6,11 
4-  690 
4-  l,19« 
*■  •11.330 

—  •2.430 


I.J03 
i.56>« 


4-  R».      9tS 
4-  1.807 

4-       •1,400 


•39.999 
235 

2«9 

•4.700 

•mm 

•20,992 

4-         1,646 
4-       •j/ioo 

4-       $8.230 


AND  COLONIAL. 

7 


•  Jan.  I.  t  15  day*.  d  aS  day*. 

RUBBER  COMPANIES. 


S9I.J6] 

«7*«« 

I3.4'0 

fa9.6l7 

^      ?*/>¥> 

•  l,57i/>79 

J95:?<o 

Rsio,)e,3*a 

31.318 

J0.071 

•133*3 

Mie 

i6,aM 

48.231 

IU.iS5,i7i 

.  33.137 

•224,100 

•763.753 
82.959 

tl7i.6oo 

.4<o 

t7i6.<o] 

l«9,«7J 

•84.300 

•a»4.}°° 


+  44.A 
4-  24.m 
+■  107 

i.ia4 

4-M1»^,4i5 

*  .»'•«« 

4-R(.}6,44I 
4-  tUll 

+         4.J«» 

-    •44.J<0 


f  Vm. 


N*M>. 


Anglo-Ceylon,  £1  

Anglo-Dutch  PIantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £i    ... 
Bandar  Sumatra,  15/- pd... 

Banteng,  £1    

Batu  Caves,  £1 


BatuTiga,  £ 

British  N.  Borneo  Trust 
£1    

Bukit  Cloh,  2/-    

Bukit  Kajang,  £1  

Bukit  Mertajam,  ll- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/-.  . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon ,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  ]^i  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1     

Gula-Kalumpong,  £1    .... 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.&Ag.l5/-pd 

Java  United,  £1 

Johore  Hub.  Lands, £1.... 

Jong  Landor.jfi 

JugraLand&Kub.,  £1  .. 
KamuninglHerak),  2/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  at 

Kuala  Lumpur.  £1    

Labu,2/-  

Lanadron,  £t 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  .... 


Last    Tbia 
Week  Weak 


i^»  I  3iS. 


Nam 


Lanka  Planialioot,  £■ . . , 

Ledbury.  £1 

LInggi  Plantation,  2/   .. 
London  Asiatic, a/    ..... 

Lamnt,£i  

Lanava,  Ci 

Mabir*  Foreal ,  £f 

Malacca  Ordinary,  £1  . . 

Malajralam,  £t  pa 

Membaknl,fi 

Mecllman,  2(  

Monnt  Anttin,  £1 

Mafae*a,£i 

North  Borneo  Bute,  £1. 
North  Hammock,  £1   . . 

PalallnK,2/-     

Pelmadulla,£i  

Perak,2s 

I  P.P.K.  (Ceylon),  £1  .... 
{ Robber  Est .  of  Ceylon,  £1 
jRub.Est.  of  Johore,  £1    .. 
Rub.  Invest.Trutt,io/-pd. 

Robber  Share  Trntt,  10/. . 

S*giia,£i 

St.George,£i    

aapomalkaode,  £1    

Seafaeld,  £1 

Sekong,  12/6  pd 

Selangor,  3/ 

Seodayan,  £1 

Seremban,  £1 

Sialang.  £1 

Singapore  Para,  2/  

Strain  S.  (Bertam),  1/ 

Sumatra  ConsJ..  £1 

Sumatra  Para,  2/ 

Sungel  Cboh.  £1  

Sangei  Kapar,  2/ 

Sungei  Satak,  £1   

Sun(;el  Way,  £1 

Talping,!/- 

TaliAyer,  £1 

randion«,£i 

Tanjong  Ualim,  1}/  pd. . 

Tebrao,  £1  

rceinelbye,£i    

United  Lankat,  £1   

United  Serdang.  «/• 

United  Suiuaira,  */• 

Valliimbrosa.  2f 


LmI 
Wwfc 


iMl 


^9 


T  J  Harries  ano  Co.,  Ltd.— .\  further  itKiease  oi  /i,694  to 
/la.ooo  is  shown  in  the  nett  profits  for  the  twelve  months 
ended  February  19,  and  with  a  larger  balance  of  ^1,664 
brought  forward,  the  aniount  available  was  ^3,071  up  at 
/i4,564.  Of  this  an  extra  £2,500  at  /s.«»  '»  P"*  <?  ^*^^ 
and  /i.ooo  or  /300  more  is  written  oft  for  depreciation  and 
after  paying  the  preference  dividend  the  balance  carried  for- 
ward is  increased  by  £'">  ^  £''«»3  \l**l>r«^ J"' 
creased  by  ;£8,87o  to  £107,2^9,  and,  on  the  other  hairf,  1<*M 
are  £4,cJ>  up  ai  £70.39$-  0»»«r  changes  .n  the  balanoe-J»et 
are  of  the  usual  character,  and  need  not  be  detailed. 

Puerto  C.vbello  and  Valencia  Railway  Co..  Ltd.— TrmfBc  re- 
ceipts rose  £^M7  to  £i'M7,  chiefly  through  an  •»'««^  »f 
/ 1,606  in  ihe  goods  reventie,  and  working  expenses  «t  /^as.^J 
s)^w.a   decline,  of  ./^-f*.!  .-^^jfj?.?'?^^*^.  "^^ -^'*r.„'5 


now   a   aecune  01   /,.'.">' j-     •• — .-.-o-.     — -    -y-    7-  .„   ,_j 

16,613,  including  interest  .ind  transfer  fees    is  i:6.767  up,  and 

the  directors  are  able  to  give  the  aecond  debentures  a  dividend^ 


tne  aireciors  Hic:  «ure  I"  B — ^- ;j   .      — 

aU  per  cent.,  which  comparei  with  16s.  per  cent,  paid  *  3^ 
l?o,  and  stil  have  ;f70  W*  to  carrv  forward.  A.  f*"^,*^ 
^ou"due  to  the  c4(p.ny  by  the  \>~"«l»n  Govef^U' 
pa.aded.  and  is  now  brought  up  to  ^^,87.106  »'i*^*  '"^7^ 
Add  interest  and  it  will  amount  to  £309,000  There  cannot  tj 
much  use  in  making  this  display  year  after  war.  unlos  it  can 
be  used  as  a  lever  in  neg>itiating  "!»•»  J^e  *K,vemmenL  That 
the  money  will  ever  be  paid  now  is  highly  »np«**N<-^* 
sfinething  may  be  ^iven  for  it,  or  the  company  may  |«  oo« 
pencatioa  in  other  directions. 


6i6 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

fire:.        IVEOTOIl    V^SKICILiX:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus   to — 

^1,-  I  r^ir.         S  65,  Bath  Street,    GLASGOW. 
Lhiel  Offices    -j   ^_  Bucklersbury,    LONDON,    E.G. 

JOHN     MIRRILEES,   Central  Manager  and  Secretary. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS    PAID    £100,000,000. 

P^car  M  M-*    1^1    ^r    ^^     assurance  company 
JCMm  VkJla   JCW     JL     ^fc  LIMITED. 

ESTABLISHKII  1782. 

Head     Ofnoes :    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 
Total  Assets  Exceed  £1S,000,000. 
Claims  Paid  Exceed  £90,000,000. 

Chairman— Rt.  Hon.  LORU  GEORGE  HAMILTON,  P.C.,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

a  General  Manager        -        SIR  GERALD  H.  RYAN. 

SCOniSH  UNION  &  NATIONAL 

INSURtNCE  COMPINV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,750,000. 


FIRE,  INCLUDINC  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G.,  and  53,  Pall  Mall,  S.W. 


XLbc  investors'  IReview- 

The  Week's  Money  Market. 

Bank  Rate  4J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 
The  Turco-Italian  indemnity  money,  which  had  been 
held  up  for  some  time,  was  paid  over  on  Friday  last 
after  business  hours,  and  this,  with  the  redemption  of 
;;^i, 000,000  Exchequer  bonds  on  the  same  day,  made 
credit  very  abundant  for  the  time  being.  Day-to-day 
loans  were  generally  arranged  at  zh  per  cent.,  but 
lenders  had  difficulty  in  finding  ernoloyment  for  all 
their  balances,  and  in  some  cases  h»'i  to  accept  under 
2  per  cent,  for  their  surplus.  Window-dressing  opera- 
tions by  the  joint-stock  banks,  however,  then  began  to 
have  an  effect,  and  supplies  also  seemed  to  have  got 
out  of  their  usual  channels,  owing,  it  was  said,  to 
large  amounts  being  locked  up  in  connection  with  new 
issues.      The  market  consequently  became  somewhat 


"patchy,"  and  although  the  usual  charge  for  over- 
night accommodation  was  2i-2|  per  cent.,  borrowers 
had  occasionally  to  pay  up  to  3  per  cent,  before  they 
got  all  they  wanted.  It  was  found  to-day  that  the 
Stock  Exchange  required  a  good  deal  more  accommo-- 
dation  than  had  been  expected,  and  money  was  conse- 
quently in  good  demand  all  day.  Very  little  business 
was  done  under  2J-3  per  cent.,  and  some  borrowers 
who  delayed  making  their  arrangements  gave  as  much 
as  3?  per  cent,  in  the  afternoon.  For  seven-day  fixtures 
the  charge  was  usually  3  per  cent.,  with  a  little  busi- 
ness in  new  money  at  af  per  cent,  in  the  beginning  of 
the  week.  Transactions  at  the  lower  figure,  how- 
ever, became  fewer  each  day,  and  yesterday  they,  dis- 
appeared altogethet^  as  the  period  covered  now  in- 
cludes the  end  of  the  month. 

It  was  not  until  Monday  that  the  discount  market 
really  settled  down  to  the  new  conditions  produced  by 
the  reduction  of  the  Bank  rate,  and  even  on  that  day 
there  was  a  considerable  divergence  of  opinion  as  to 
what  were  the  working  rates.  Buyers  at  first  seemed 
rather  eager  for  bills,  and  holders  were  consequently 
able  to  place  some  of  their  parcels  of  fine  three  months'' 
paper  at  3^  per  cent.,  but  this  condition  of  affairs  did 
not  continue  long.  Most  of  the  big  houses  had  filled' 
up  their  cases  to  the  extent  which  they  considered  de-- 
sirable,  and  were  therefore  inclined  to  pause.  It  was 
generally  felt  that  the  decline  had  been  allowed  to  go 
far  enough,  especially  as  any  hope  that  the  Bank  would' 
further  reduce  its  rate  this  week  had  been  given  up. 
The  recent  developments  in  the  Near  East  also  had  the 
effect  of  checking  the  demand  for  bills,  and  the  market, 
has  become  distinctly  harder  during  the  past  two  days. 
Some  of  the  joint-stock  banks  were  buying  sixty-day 
maturities,  with  the  result  that  there  was  a  fair  inquiry 
for  these  and  parcels  changed  hands  at  under  3^  per- 
cent., but  for  the  longer-dated  bills  the  rate  was  very 
firm,  with  no  takers  below  3^  per  cent. 

The  market  continues  to  discuss  the  probability  of 
gold  being  shipped  to  Brazil  in  the  near  future,  but  so 
far  has  found  it  impossible  to  obtain  any  definite  ia- 
formation  on  the  subject.  A  small  lot  out  of  last 
week's  parcel  of  new  metal  from  the  mines  was  re- 
ported to  have  been  taken  for  an  unknown  quarter, 
but  there  is  no  sign  of  any  foreign  inquiry,  and  after 
the  Indian  and  trade  requirements  had  been  satisfied 
there  was  well  over  y(^^oo,ooo  to  be  sent  to  the  Bank. 
Next  Monday  ;^i,  100,000  will  be  available,  and  the 
Bank  should  also  obtain  the  bulk  of  this. 

Usually  at  this  time  of  year  gold  comes  back  frorrr 
the  country  in  large  amounts,  the  increase  in  the  corre- 
sponding week  last  year  having  been  nearly 
;^^ 1, 000, 000,  and  the  market  therefore  was  not  alto- 
gether satisfied  to  see  from  yesterday's  Bank  return 
that  the  movement  had  been  in  the  opposite  direction. 
Receipts  from  abroad  during  the  week  ended  on 
Wednesday  amounted  to  ;^493,oc)0,  but  only  ;^28i,ooo 
of  this  was  added  to  the  stocks  of  coin  and  bullion, 
making  the  total  ;^38, 203,000  compared  with 
^39,489,000  a  year  ago.  A  trifling  decrease  of  ;^8,C)00 
in  the  note  circulation  left  the  reserve  ;^289,ooo  up 
on  the  week  at  ^'28,218,000,  a  figure  which  is  still 
;^i,ooo,c>oo  below  last  year's.  Public  Deposits,  in 
spite  of  the  redemption  of  ;^i,ooo,ooo  Exchequer 
bonds  last  Friday,  arc  only  ;^i 45,000  lower,  so  that 
the  market  got  very  little  help  towards  meeting  its 
obligations  to  the  Bank,  and  in  order  to  pay  off 
;^i,538,ooo  of  its  indebtedness  on  Other  Securities  it 
had  to  reduce  its  resources,  or  Other  Deposits,  by 
^'1,260,000,  bringing  them  down  to  ;^4i,  179,000. 

Calls  on  recent  new  issues  during  the  last  three  days 
of  the  current  month  amount  to  about  ;^2,4oo,c>oo,  of 
which  ;^47o,ooo  on  the  Western  Australia  loan  and 
;£a,ooo,ooo  on  Central  Argentine  Railway  shares  are 
due  on  Monday,  and  ;£r462,5co  is  payable  on  Vickers 
ordinary  shaies  on  Wednesday,  the  balance  being 
made  up  of  a  number  of  small  items.  The  most  im-^ 
portant  instalments  on  May  i  include  ;^432,540  on 
City  of  Edmonton  bonds,  ;;^2 10,000  on  Cordoba  Cen- 
tral Railway  second  debenture  stociv,  ;£r2oo,ooo  on 
Mercantile  Investment  and  General  Trust  ordinary  and 
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preferred  shares,  and  ;£,"i42,5oo  on  the  Auckland 
Waterworks  loan,  while  on  May  2  ;6575i320  has  to  be 
found  on  City  of  Montreal  stock,  together  with 
;^i40,ooo  on  the  Manitoba  loan  and  ;^i25,ooo  on  the 
City  of  Port  Arthur  issue 

SiLVKK. 

The  market  for  bars  has  bc.-cn  much  firmer  this  week, 
on  bear  covering  from  the  I'ar  East,  induced  by  the  re- 
newal of  the  negotiations  for  a  Chinese  loan.  India 
has  sold  moderately,  but  other  supplies  were  small,  and 
prices  rose  steadily  to  syjd.  per  oz.  for  cash  and  28T^d. 
per  oz.  for  delivery  two  months  forward.  A  slight 
set-back  was  recorded  to-day  on  a  cessation  of  the  buy- 
ing orders,  but  closing  quotations  were  only  ■^^.  be- 
low the  best  at  27-J|^d.  per  oz.  for  spot  and  28d.  for 
future  metal. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  76,15,000  in 
bills  and  Rs.  5,37,50,000  in  telegraphic  transfers.  Of 
these>  Rs.  7,79,000  were  allotted  in  bills  and 
Rs.  52,51,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4T^d.  respectively  receiving  about  10  per  cent. 
Special  sales  have  since  been  made  of  Rs.  30,000  in 
bills  at  IS.  4-iVd.,  and  Rs.  1,00,000  in  transfers  at 
IS.  4  3-32d.  The  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  60,00,000.  I^rom  the  beginning  of 
the  financial  year  to  the  22nd  inst.  the  total  sales  were 
Rs.  2,81,55,502,  realising  ;^r,883,o86,  compared  with 
Rs.  1,93,63,000  for  ;£ri,295,335  to  April  23  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  April  23,  1913. 

ISSUE    DEPARTMENT. 

£ 


Notes  Issued 


•  •    53,23',703 


£55,231,705 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434,900 

36,781,705 


£!5.S3i,705 


Proprietors' Capital 
Rest 


BANKING 

£ 
..     14,553,000 
3,242,129 
Public  Deposltsdncluding 
Exchequer,      Savings 
Banks ,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ..      15,665,316 
other  Deposits      ..        ..     41,179,335 
Seven  Day  and  other  Bills  17,681! 


DEPARTMENT. 

£ 
Government  Securities  ..      12,879,827 
Other  Securities    ..        ..     33,559,254 

Notes 26,796,800 

Gold  and  Silver  Coin      ..      1,421,587 


Dated  April  24, 1913. 


£74,657,468 


J.   G.  NAIRNE, 


£74,657,468 
CbielCasnier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Apl.  24. 

Apl.  16, 
«913- 

Apl.  23, 
1913. 

Increase. 

Decrease. 

£ 

Liabilities, 

£ 

£ 

1748 

£ 

3,228,327 

Rest 

3,235,381 

3.24a,  W9 

18,595,791 

Pub.  Deposits.. 
Oiher    do. 

15,810,624 

'5.665,316 

145,308 

41,885,138 

42,439,289 

"■'?r^ 

— 

>,259.954 

26.063 

7  Day  Bills       .. 

20,372 

— 

2,684 

Assets. 

Decrease. 

Increase. 

'4,155.013 

Gov.  Secutiiles. 

13,032,727 

1;, 879,827 

152,900 

— . 

34,834,310 

Other       do. 

35,097,048 

33.559,254 

2S,2i8,}87 

1,537.794 

— 

29,299,196 

Total  Reserve.. 

27,928,891 

289,496 

1,697.442 

1,697,442 

Increase. 

Decreai«. 

£ 

£ 

£ 

£ 

£ 

28.639,835 

Note  Circulation 

28,443,215 

2s.434.903 

8,310 

39.489,031 

Coin  and  Bullion 

37,922,106 
474  PO 

3S.203,j9a 

281,186 

— 

48a  p.c. 

Proportion 
Bank  Rate 

4'ji  P.O. 

ij  p.c. 

-~ 

3i„ 

4  .. 

44  p.c. 

— 

ForeiRn  Bullion  uioveinetit  foe  week  £493iOOO  in. 

LONDON   BANKIIHS'   CLEARING. 


I9'3. 

1912. 

loocuse. 

Deorease. 

I9I3 

£ 

£ 

£ 

£ 

January. 

1,337,265.000 

1,290.051,000 

47.2 14.000 

— 

February. 

i,303,3;8,ooa 

1,195,648,000 

106.690,000 

— 

Week  cndins 

^ 

Mar.    s 

381,970,000 

360,691,000 

21,979.000 

— 

>.      J2 

278,104,000 

254,105,000 

a3.999.000 

— 

..      19 

3«4.8l4,ooo 

3l6,go5,o<xi 

>7,9a9,ooo 

— 

„     26 

216,178,000 

238,978,00'^ 

— 

22,800.000 

April   a 

374,808,000 

379,33 ',o<'" 

— 

4.533.000 

■•     9 

299,293,000 

209,538.oo>i 

89,755,000 

— 

„    16 

354.222,000 

326,877,01  0 

27,345,000 

— 

„    23 

289,804,000 

262,040, o.v> 

27,764,000 

— 

Total   1913  .. 

5,178.796,000 

4,834,164,003 

344,631,000 

— 

The  following  bullion  movement*  on  foreign  account  bsve  takes 
place  at  the  Bank  of  England  since  our  last  issue : — 


Akkivals. 


Monday — Bars  . . 
Tuesday— Bars 
Wednesday— Bars 
Thursday— Bars 
Friday— Bars    . . 
„       Germany 


£13.000 
109.000 
259,000 
211.000 
81/100 
S/ne 

£68}.ooo 


WlTHOBAWALS. 


Noit  Influx 


£M3.00» 

£W}.oeo 


TREASURY  BILLS  OUTSTANUINa. 


Amounl. 

DuraliOB. 

Wbaa  rapaysbl*. 

ttaufttmt 

£ 

I.SCO.OOO 

*8,ooo,ooo 

6  months 

Sept.   4. 

i    7_  St 

9,500,000 

•  Issofld  pnvsialy. 
PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  April  19.) 


RBvmuB. 

EzntHDimas. 

Customi         

£ 

525 

nno 

Nsllonal  DoM  Sarrtea 

»o.«ii 

Excise 

l,«70 

000 

34.994 

Estate,  &c..  Duties  .. 
Stamps 

791 

8l 

000 
000 

Paymants  to   Loeal  Taia- 

90.00^ 

Land  Tax  and  House  Duty. 

?o, 

coo 

Olfacr  Coosolidatod     Fond 

Property  and  Income  Tax  . 

635 

000 

Cbarfes       

— 

Land  Values  Duties. . 

10,000 

Supply  Services 
Bullion  Advances     .. 

},i9a.ooi> 

Post  Office       

400 

coo 

iao/>o» 

Crown  Lands 

Advances  for    IntoresI  oo 

Suez  Canal  &  Sundry  Shares 



Bscbequer  Bonds . , 

30.45> 

Miscellaneous 

73000 

For  Eseheqaet  Bonds  under 

Bullion  advances  repaid    .. 

the   Capital   EipeadUur* 

Treasurv  Bills 

For  Excnequer  Bonds  under 

— 

Money)  Act,  1904  . . 
UodarTelsCiapbActs  i8»a-7 

z 

the  Capital    Expenditure 

Under  Telephone  Traasiet 

(Money)  Act,  1904  .. 

■~^ 

Act 

— 

Exchequer  Bond  Issue 

^ 

Under  Military  Wocks  AeU. 

Telegraph  Acts,  1892-1907  .. 
Telephone  Transfer  Act     .. 

— 

Public  Bulldiocs  Expenses 

~" 

Military  Works  Acts 
Public  Buildings  Expenses.. 
PudUc  Oitices  Site  (Dublin) 



Act 

— 

__ 

Under    Public  Offices  Site 



(Dublin)       

— 

Land  Registry 



Under  Land  Refistry 

— 

Cunard  Loan 

— 

Surplus     Revenue     1907-8 
issued  under  Section  9  of 

Suez  Canal  Drawn  Shares .. 



China  Indemnity 

— 

tbe  Finance  Act,  1908     . . 

— 

E.  African  Protectorate  Loan 

— 

Old    Sinking  Fund    loio-ll 
applied  to  reduce  Debt, 

Ways  and  Means  Advances 



Temporary    Advances  De- 

1911  Section  16  (I)  (b)  .. 

— 

— 

Old    Sinking  Fund  1911-12 

Decrease      In      Exchequer 

issued  10  reduce  Debt 

— 

balance .. 

China  Indemnity 
E.  African  Protectorate  Loan 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (nati  amounl) 
Ways  and  Means  Advances 

repaid          

laereaaa     In       Bicbequu 

balances      

f   1    1 II II 

f4,059. 

000 

£4.049.000. 

NEW  YORK  ASSOCIATED  BANKS   (dolUr  >t  4s.). 


Apl.  19)  1113'Apl.  II.  1913;  Apl.).i9i3  ,  Apl.JO,i9i» 


Specie       66,420.000 

Legal  tenders 16,148,000 

Loans  and  discounts   . .        . .  379.658.000 

Circulation          9.S66,000 

Nett  deposits 349.220^000 

On   deposit  with  Clearing) 

House  Members  carrying  y  10,174.000 

25  p.c.  cash  reserve       ..J 

Bank's  cash  in  vault    . .  69,770.000 

TrustCo.s'cashinvauli&Bks.  12,800,000 

Aggregate  Lawrful  Reserve  . .  82,570,000 

Excess  Lawful  Reserve        . . .  3,708,000 


I 

6),2]6,oco 

16,190,000 

]Si,49«,ooo 

9.278,00c 

S48.994.O0O 


' — 2 — I — TT 
1 63,224.000  70.074.000 

I  16.170.000 !  16.77S.000 

,  382,020.000    )99.oc«.ooe 


9,270.000 
;  350.J34.000 


9,728,000  I  10,078.000 

68,824.000  j  68.442.000 

12,592,000  I2.95s.000 

81,416,000  81,394.000 

>,5^>,00b  2,336,000 


»*«.ooo 
i6S.sss.aaD 

is.iAoae 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  {*lUmt  «t  U.), 


Apl.  19.  I9>3' 


Lous 113,726,600 

Speete I  12,946,000 

Deposits        ..       ..  114,008.800 

Legal  Tenders       . .  I  1.654.800 


Apl.  la,  isij. 


114,227.400 

is«74.aeo 

IM.J79A* 

1.681,600 


Apnls.  vij. 


AfcUao,  isia. 


iij.^i.ooe 
114,146,000 


tatt^Moo 


BANK  OF  FRANCE  (IS  Inaet  to  tlw  i^ 


Cold  In  hand 
Silver  in  hand 
Bills  disoountsd 
Advances 
Note  otroulatioo 
Public  deposits 
Private  deposits 
Foreign  Bills. . 


Apl.  24.  1913- 


1 

1x9,996.400 
a}.M6,90o 
68,099.400 
28,905,140 
224.401 ,9»o 
10083,560 
t3.544.240 
851,640 


Apl.  17. 191J.  I  Apl.  10,  ijij.    Apl.  tj.  i»«S. 


Proportion  between  bullion  and  cinulalioa  6SA  P««  «••»«•  ' 
ceiu.  s  wssk  txo. 


6i8 


XTDc  Jnvestors'  IRevtew. 


April  26,   1913. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


LONDON  COURSE  OP  EXCHANGE. 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Apl.  15,  1913. 


£ 
63,241,650 

1,071,600 
64,845,300 

4,477,050 
96,982,000 
35,892,150 


Apl-  7.  "913- 


£ 
60,661,800 
862,150 
76,7831350 

4,575i550 

106,6(0,750 

35,393.050 


Mar.  31, 1913.  Apl.  15,191a. 


£ 
60,370,850 
83 '.750 
85,866,750 
6,269,000 
116,237,300 
37,189,950 


Note  circulation  above  legal  maximum,  subject  to  taxation,  £3,323,650,  agaiDS 
if  16,335  ,200  above  the  legal  maximum  last  weelt. 

AUSTRIAN-HUNfiAKIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


April  7,  1913.  Mar.  31, 1913 


£ 
50,167,625 
10,492,000 
2,500,000 
9,792,500 
98,692,958 
38,515.833 


£ 
50,150,917 
10,454.542 
2,500,000 
10,360,917 
101,864,750 
40,888,667 


Mar.  22, 1913.    April  6,  1912. 


£ 
50,165,167 
10,369,833 
2,500,000 
9,076,875 
95,752,583 
36,109,333 


£ 

52,539.375 
12,667,292 
2,500,000 
5.482,375 
93,042.833 
35,971,667 


BANK  OF  RUSSIA  (10  roubles  to  the  £1). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Apr.  14,  1913. 


£ 
7,600,700 
136,474,600 
21,976,100 
155,000.000 
57.806  200 


Apr.  5,  1913. 


Mar.  29,  1)13. 


£ 

5,648,500 
135,993,000 
22,040,800 
155  000.000 

57.^7'i.'0-> 


£ 

7.545.400 

135.702,200 

22,442,000 

155,000,000 

56.204,600 


Mar.  21,  1913. 


£ 

6,^00,800 

134.836.S00 

22,853,600 

155,000,000 

55,609,200 


BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Apr.  19,1913! April  12,1913  Apl.  5, 1913  Apl.  20,  1912 


Gold       

Silvet 

Foreign  Bills    .. 
Disoonntand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 

17.996.699 

29.992.340 

7,635,672 

26,097,209 

27,018.979 

73.464.765 

17.568,234 

1.698,203 

5,164.341 


£ 
17,944,605 

29,b8o,oo5 
7.722,541 
26,474,421 
26,996,494 
73.592.447 
17,676,480 
1,714.664 
5,266,591 


£ 

'7,909,702 
29,882,130 
7,682,332 
27,031,591 
25.992,803 
73.428,963 
17,700,075 
1,710,405 
4.972,225 


£ 

16,992,319 

30,130,853 

5,650,9,9 

27,35 ',39a 

25,008,432 

71,816,342 

17,788,220 

1,482,771 

3,192,609 


BANK   OF  ITALY   (25  lire  to  the  jE). 


Mar.  20,1913:  Mar.  10,1913  Feb.  28,1913  Mar.  30, 1913 


Total  cash         .. 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation  ..  .. 
Deposits  at  notice  .. 
CuTei.t  ;,ncniiiif«» 


50,715,120 
14,633.280 
3,599,160  1 
2.959,960 
5,882,720  I 
62,944,960 1 
5,244,920 

2.074,640  ! 


£ 

50,608,360 

14,878,800 

2,680,160 

3,232,880 

5.983,280 

63,578,680 

4,700,320 

2.885,440 


£ 
50,360,000 

■5,595,920 
2,901,520 
3.374.520 
5.722,160 

64,389.480 
5,462,800 
2.976,040 


£ 
.754.120 
,167.640 
.768,800 
.714.440 
.445.240 
,292,200 
,378,120 
,741,840 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Apr.17,  1913  Apr.  10,1913  Apr.3,1913  .\pr.i8,i9i2 


£ 

11,628,40c 

27,709,320 

39.579.640 

3.149,326 


£ 
11,416.160 
27.985.360 
39.769,960 
3,154,240 


£ 
11,796,760 
27,458,000 

39.ob7,i20 


t 
10.058,800 
24,978,440 
35,908,680 


NETHERLANDS  BANK  (12  Florins  to  the  £)'. 


4.019.240      2,071.920 


Gold       

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits 


Apr.  19, 1913 


Apl. 12, 1913. 


£ 
13,545. '40 

756,695 
12,707,683 
26,072,248 

402,904 


£ 
'3.544.130 

729.119 
12.664  569 
26,127,242 

395. n° 


Apr.  5, 1913 


£ 
'3.544,455 

761,323 
12.448,802 
26.074,178 

297.^14 


Apr.  20,1912 


£ 
12,069,539 

997,989 
12.716,265 
24,^70,411 

279.077 


BANK    OF    SWEDEN. 


Apr.  19, 1913. 1  Apr.  12,  1913.    Apr.  5, 1913 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  ., 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


£ 
5,717.000 

4,351,000 

870,000 
7,925,000 
11,064,000 
3,393.000 


£ 
5,718,000 

4,319,000 

870.000 
8,140.000 
11,282,000 
3,322,000 


£ 
5,719*000 

4,374.000 

870,000 

8,704,000 
11,881,000 
3,316,000 


Apr.  20,  1912. 


£ 
5,015,000 

5,989,000 

1,315.000 

6,241,000 

io,6i3.ooo 
3,296,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit.* 


Apr.  16,  1913. 


£ 

2,x6o,ooo 

1,186,000 

503,000 

3.728,000 

5.482,000 

348,000 


April  7,  1913. 


£ 
2,132,000 

1,168,000 

503,000 

3.687,000 

5.370.000 

348,000 


Mar.  31, 1913, 


April  15,  1912 


£ 
2,137,000 

1,129,000 

503,000 
3,598,000 
5,295,000 

308,000 


£ 

2,120,000 

1,133,000 

519,000 

3,548,000 

5,061,000 

476,000 


_SW1SSJ<ATI0NALJ}ANK  (25  francs  to  the  £}. 


Gold  and  Silver 

Bills 

Note  oiroulation     . . 
Short  term  advances 


Apr.  ij,  1913 


£ 
7.553.652 
3,855.216 

'0,574.553 
1,772.164 


April  7, 1913. 


£ 
7,5r.2.204 
4,368,600 
11,040,360 
1.637,508 


Mar.  31,  1913. 


April  15, 1912. 


£ 
7,500,096 
4.509,828 
11,611  636 
1,444,900 


f 
6,485.764 
4.241,179 
10,130,354 
1,751,226 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

*^tockhclm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
months 
3  months 
3  months 
3  months 
3  months 
1  months 


Apl.  15. 


I2-2B 
12-5J 

25725 

2075 

2075 

25'25 

25-525 

25531 

2570 

24-52 

243 

26-12i 

488 
*'\ 

45S 

45a 

18-59 

1860 

18-60 


Apl.  17. 
l>'2i 

i3-5i 

35'7li 

20-74 

20-74 

35-25 

25525 

25'53t 

25-65 

2452 

24i 
26  15 

48H 

43A 

45i 

45} 

18-58 

18-59 

'S-59 


Apl.  33. 


13-3» 
'3-5* 

25-66i 

20-73 

20-73 

35-31J 

35-481 

25-48i 

35 •625 

48-50 

243 

26125 

if 

18-56 
18-56 
18-56 


Apl.  34. 


12-28 

12-55 

25-675 

35-73 

25-73 

35-225 

25'5'J 

35'5'i 

35-625 

34-51 

ui 
26-135 

tw 

45  A 
45ft 
I8-57 
18-58 
18-58 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

u 
0 

1 

3 

Last 
week's 

Latest. 

Place. 

V 

0 

0 

Last 
week's 

Latest. 

Patis 

ctiqs. 

35.34 

25.22 
2536 
12.12 

Antwerp 

short 

25385 

25.37 

35.37' 
'3.13: 

Italy 

sight 

35.81 
110.27 

25-775 
110.25 

Amsterdam.. 

sight 

Constantinople 

3  mibs 

Beilin  

chqs. 

20-(7 

20.47 
20.46 

Rio  de  Janeiro. 

9odys 

l65d. 

•4^ 

Hamburg    . . 

cbas 

SiKtlt 

20.46 

Buenos  Ayres . 

Sod^s 

48.id. 

Vienna 

34.09 

24.10 

93-72 

Calcutta 

l/43^d.  l/4iS>d. 

St,  Petersbuig 

3  niths 

93.725 

Bombay 

Hong  Kong.... 

T.T. 

l/4Ad.|  l/4^d. 

New  York  ,, 

sight 

4.865 

4.8ft 

T.T. 

J/lliid.     2/od. 

Lisbon 

sight 

46 

46J        ShanKoat    .... 

T.T. 

2/8Jd.           2/od. 
2/4d.          3/4d. 

Madrid 

sight 

37.39 

27.42      Singapore  .... 

T.T. 

Yokohama  .... 

4mths 

2/oid.    3;oid. 

BANK  AND  OlSCUUNf  HATES  ABROAD. 


Farts         

Berlin       

Hamburg 

Amsterdam         .. 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ..        . 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rata. 


4 

6 

45 

4 

5 

6 

6 

s5 

4i 

6 

? 

J 
23—3 


Altered. 


Oct.  31,  igi3. 
Nov.  14,  1913. 
June  II,  1913. 
Oct.  3,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1912. 
Oct.,  1912. 
August.  21,  1901, 
January  9,  1908. 
Nov.  14,  1912. 
Nov.  15,  1912. 
April  17,  1913. 
April  3,  1913. 


Open  Market. 


Last 
Week. 


Latest. 


4 

45 

*i 

3i 
45 

55 

5 

45 

5'' 


4 

4i 

3*1 

i 

5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  u 

Six  months  ,, 

Three  mouths  hw^  inland  bills 
Four  months 
Sit  months 

BANK  AND  DEPOSIT  KATES. 

Bank  of  England  minimum  discount  rate       ii 

,,  „         short  loau  rates  ..         5 

Bankers' rate  on  deposits  3 

Bill  brokers'  deposit  rate  (call) 3 

,1  7  and  14  days'  iioiice         ..  3I 

Current  rates  for  7  day  loans        li — 3 

,,  forcallioans  24—2 


4i 

5 

3 

3 

3i 

21^3 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT 

CONSOLS. 
Pay  Day,  Friday,  May  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  May  13. 


DATES. 


Continuation  Days. 
Wed..  May  13. 
Wed.,  May  28. 


Ticket  Days. 
Thurs.,  May  14. 
Thurs.,  May  29. 


Pay  Days. 
Fri.,  May  15. 
Fri.,  May  50. 


Stock  markets  have  been  under  the  influence  of 
foreign  political  news  all  the  week.  At  the  outset 
reports  of  strained  relations  between  Bulgaria  ami 
Servia  made  the  tone  dull ;  then  came  the  news  of  the 
suspension  of  Balkan  hostilities.,  arid  a  favourable  im- 
pression was  created  by  the  Greek  Note  to  the  Powers. 
On  the  rather  unexpected  announcement  that  Scutari 
had  been  captured  by  the  Montenegrins  an  uneasy 
feeling  prevailed  here  and  on  the  Continent,  and  fears 
of  further  trouble  were  only  partially  allayed  by  Mr. 
Asquith's  hop)eful  speech  on  Wednesday  night.  Last 
week's  reduction  in  Bank  rate  has  given  no  stimulus 
to  business,  and  this  fact  was  productive  of  a  good 
deal  of  disapfx)intmcnt  in  the  House.  The  budget 
statement    exercised     a    purely      negative      influence. 
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Markets  have  been  thinly  attended  all  the  week ;  the 
Jewish  members  have  been  absent  owing  to  the  Pass- 
over,! and  the  lattraotions  of  I'^psom  kept  others  away  from 
the  City.  No  difficulty  was  experienced  in  arranging 
the  settlement ;  money  was  plentiful  and  cheap,  and 
the  account  ojjen  appeared  to  be  only  slightly  larger 
than  last  time.  The  new  account  which  Ix-gan  on 
Wednesday  runs  for  no  less  than  21  days,  and  it  will 
Ix;  broken  by  two  holidays,  namely  May  i  and  the 
WTiitsuntide   Bank   Holiday. 

The  Account. 
In  one  or  two  directions  the  account  to  be  arranged 
appeared  to  be  slightly  larger  than  a  fortnight  ago. 
As  was  generally  anticipated,  loans  for  financing  the 
account  were  obtained  at  4]  per  cent.,  as  contrasted 
with  5  per  cent,  last  time,  consequently  contangoes 
were  mostly  J  per  cent,  lower  on  this  occasion,  and 
t  per  cent,  less  was  charged  on  registered  stocks.  In 
the  Home  Railway  market  the  account  was  arranged 
on  the  basis  of  5-6  per  cent.,  Underground  income 
lx)nds  being  done  at  4^-54  per  cent.,  and  other  Tube 
stocks  at  5i-6^  per  cent.  Canadian  Pacific  shares 
were  done  at  4|-4i  per  cent..  Which  was  practically 
the  same  as  a  fortnight  ago,  while  the  general  rate  on 
Americans  was  4-5  per  cent.,  with  a  lighter  con- 
tango, namely,  3J-4J  per  cent,  on  Southern  Pacific. 
I'he  rate  on  Foreign  bonds  was  also  4-5  per  cent.,  but 
on  Peruvian  Corporation  preference  5^-6  per  cent,  was 
exacted,  while  on  Foreign  railways  5-5^  per  cent,  was 
paid.  Hudson's  Bay  and  Associated  Cement  shares 
were  carried  over  at  5 J  per  cent.,  and  Shell  Transport 
and  Spies  Petroleum  at  6^  per  cent.  Among  Rubber 
shares  the  rate  on  Highlands  and  Lowlands  entirely 
disappeared. 

Consols,  Trustee  Securities,  &c. 
The  resolution  of  the  House  of  Commons  authorising 
the  Treasury  to  guarantee  the  payment  of  interest  on  a 
loan  of  three  millions  to  be  raised  by  the  Government 
of  the  Sudan  was  not  an  intluence  on  this  market,  as 
the  proposed  loan,  it  appears,  is  not  to  be  raised  at 
once,  but  as  and  when  required.  But  the  excessive 
new  capital  requirements  of  other  borrowers  have  had 
an  adverse  influence.  The  ill-success  of  the  Western 
Australian  loan,  of  which  87  per  cent,  went  to  the 
underwriters,  acted  as  a  damper,  after  which  there 
was  a  sharp  break  in  the  Indian  sterling  loans  on  the 
discovery  that  an  Indian  railway  loan,  with  the 
guarantee  of  the  Secretary  of  State,  was  being  under- 
written. Following  quickly  came  a  City  of  Edmonton 
issue  of  over  a  million,  and  in  face  of  the  ever-growing 
list  of  fresh  borrowers  the  gilt-edged  market  has  really 
displayed  a  commendable  amount  of  strength. 
Consols  closed  above  the  lowest  point  reached  and  only 
J  lower  on  balance,  and  the  nett  fall  in  India  stocks 
was  J  to  ^.  There  has  been  a  persistent  demand  for 
Exchequer  bonds,  especially  the  3  per  cent.  (1930)  and 
the  latest  issue,  the  latter  rising  to  2J  premium.  The 
recovery  in  Port  of  London  stocks  made  further  pro- 
gress, the  4  per  cents,  rising  2. 

Foreign   Bonds. 

This  department  has  been  dull  throughout,  partly 
on  new  loans,  actual  and  prospective,  but  chiefly  owing 
to  the  latest  developments  in  the  Balkans,  the  effect  of 
the  news  of  the  fall  of  Scutari  being  to  induce  caution. 
Bulgarian  4^  per  cent.  (1909)  and  several  Greek  loans 
fell  ^  to  I.  Russian  bonds  weakened  slightly,  and 
Italian  Fives  closed  i  lower.  Chinese  1898  was 
marked  down  1,  and  the  1896  and  1912  bonds  i- 
.\rrangements  are  nearly  completed  for  the  issue  of  the 
long  exp>ectcd  loan,  but  the  price  and  some  technical 
details  have  not  yet  been  .iiranged.  Japanese  bonds 
were  depressed  by  the  news  that  as  soon  as  the  Japanese 
loan  for  8  millions  in  Paris  has  been  completed,  a 
Korean  loan  for  3  millions  will  be  issued  in  Tokyo,  and 
other  borrowings  are  believed  to  be  contemplated. 
There  has  been  a  heavy  fall  in  Brazilian  descriptions, 
owing  to  the  imminence  of  the  new  loan,  which  may 
appear  at  any  minute.  The  amount  is  likely  to  prove 
to  be  larger  than  was  originally  expected.    The  State  of 


Bahia  loan  for  a  million  has  been  placed  on  the  markiet 
this  week,  but  the  price  of  the  old  5  per  cents,  was 
not  affected.  The  scrip  of  the  new  Port  of  Buenos 
Ayres  loan  has  weakened  to  ^  prem.,  and  half  a  dozen 
Argentine  4  per  cent,  loans  are  i  lower. 

Home  Railways. 
Business  has  been  a  little  brisker  in  this  department, 
as  the  general  outlook  was  considered  more  hopeful 
than  for  a  long  time  past.  Trafhc  returns  were  excel- 
lent, and  a  moderate  inquiry  for  some  of  the  leading 
de.scriptions  disclosed  the  fact  that  the  supply  of  stock 
was  by  no  means  large.  A  considerable  amount  of  in- 
terest has  again  been  taken  in  the  Scottish  stocks,  on 
the  news  of  the  advance  in  rates.  North  British  de- 
ferred rose  to  3ii  on  further  buying  from  the  North, 
based  to  some  extent  on  reports  that  important  develop- 
ments are  in  progress  in  the  new  coalfield  east  of  Kil- 
syth, which  should  benefit  considerably  the  traffic  of 
the  North  British  line.  Much,  too,  is  hoped  from  the 
establishment  of  the  naval  base  at  Rosyth.  Caledo- 
nian deferred  was  taken  up  to  21  J,  but  in  the  later 
dealings  profit-taking  in  both  stocks  brought  about  a 
partial  relapse.  The  belief  that  the  English  companies 
will  follow  the  example  of  the  Scottish  lines  in  the 
matter  of  raising  rates  helped  the  market  for  a  time, 
but  bull  closing  towards  the  close  left  the  whole  list 
well  below  the  highest  points.  Bear  covering  in 
Brighton  deferred  forced  the  price  up  to  91  J,  and  as 
the  market  was  short  of  stock,  most  of  the  advance 
was  maintained.  .\  further  appreciable  rise  has  to  be 
recorded  in  prior  charge  securities  ;  the  supply  on  offer 
at  current  levels  does  not  equal  the  demand,  and  jobbers 
have  not  the  stock  to  sell. 

Indian  and  Colonial  Railways. 
The  tone  of  the  Indian  railway  section  has  been  dull, 
due  to  some  extent  to  the  appearance  of  the  Madras 
and  .Southern  Mahratta  issue  of  stock.  Early  in  the 
week  Canadian  Pacific  shares  dip[)ed  to  249,  on  profit- 
taking  sales.  There  was  a  recovery  of  nearly  S4  later, 
the  price  being  favourably  affected  by  Sir  Thomas 
Shaughnessy's  refutation  of  the  theory  that  the  com- 
pany's dividend  is  restricted  to  10  per  cent.,  his  state- 
ment being  that  the  dividend  can  be  as  large  as  the 
company's  funds  permit.  Sir  Thomas  also  denied  the 
rumour  that  it  was  intended  to  separate  the  railway 
and  land  assets.  In  the  later  dealings  the  price  re- 
acted sharply,  the  nervous  feeling  in  Berlin  reacting 
on  Wall  Street,  and  at  the  close  on  Thursday  night  the 
parity  price  of  Canadas  was  no  better  than  346J.  Grand 
Trunk  stocks  remained  under  the  shadow  of  the  Grand 
Trunk  Pacific  issue  of  4  per  cent,  debenture  stock,  of 
which  80  per  cent,  was  left  to  the  underwriters.  The 
old  4  per  cents,  were  offered  down  to  85,  and  closed  2 
lower  on  balance  at  86,  while  the  new  scrip  was  quoted 
at  i^  dis.  for  special  settlement. 

American  Railways. 
Business  in  Wall  Street  was  dull  throughout  the 
week,  and  almost  entirely  professional  in  character. 
It  is  stated  that  it  is  a  long  time  since  railroad 
financing  has  been  undertaken  on  such  an  extensive 
scale  as  of  late,  and  the  non-success  of  the  Milwaukee 
bond  issue,  which  was  regarded  as  auguring  badly  for 
the  prospects  of  further  financing  by  other  companies, 
was  a  source  of  d-scouragemcnt.  .\t  the  outset  less 
favourable  views  were  taken  of  the  ftolitkal  and  mone- 
tary outlook,  and  the  news  from  Mexico  encouraged 
bear  tactics,  so  that  the  temporary  revival  of  bullish- 
ness which  followed  the  announcement  of  the  reduction 
in  the  Bank  rate  soon  disappeared.  The  news  that  the 
Supreme  Court  had  extended  the  time  for  the  dissolu- 
tion of  the  Harriman  merger,  as  asked  for  by  the  chair- 
man of  the  Union  Pacific,  h.id  a  favourable  influence, 
but  later  in  the  week  Harriman  stocks  lost  the  improve- 
ment owing  to  the  uncertainty  as  to  when  the  final 
plan  would  be  available.  The  intervention  of  the 
American  Govenimcnt  with  the  Supreme  Court  in 
regard  to  the  Minnesota  rate  case  decision  was  appre- 
ciated, it  being  looked  upon  as  in  favour  of  railroads, 
although  causing  much  unexpected  delay.     Some  «r- 
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<;ouragement  was  given  to  operators  for  the  rise  by 
the  Government  report  that  the  weather  in  the  grain 
belt  is  unusually  favourable,  but,  generally  speaking, 
the  week's  news  was  not  encouraging.  Baltimore  and 
other  stocks  of  roads  operating  in  the  flood  zone  were 
sold  on  th,e  appearance  of  the  Baltimore  statement  for 
March,  which  showed  a  very  heavy  nett  decrease,  and 
attracted  attention  from  the  fact  that  it  was  the  first 
return  issued  by  an  important  line  reflecting  the  damage 
done  by  the  recent  floods.  Tariff  legislation  remained 
a  depressing  factor,  and  traders  were  also  fearing  to 
act,  partly  owing  to  the  threatened  complications  with 
Japan  over  the  application  of  the  Californian  alien  land 
law.  It  was  stated  that  many  of  the  shrewdest  opera- 
tors in  Wall  Street,  instead  of  buying  stocks  on  the 
decline,  were  selling  them  on  any  rally,  and  that  this 
has  been  the  practice  for  some  time  past.  The  senti- 
ment at  the  close  was  bearish,  with  prices  showing  an 
almost  general  decline  on  the  week,  the  publication  of 
the  award  by  the  Board  of  Arbitrators  in  the  wages 
dispute  between  the  firemen  of  the  Eastern  railroads 
and  their  employers  being  in  favour  of  the  men,  allow- 
ing a  10  per  cent,  to  12  per  cent,  increase  in  the  fire- 
men's wages,  applicable  as  from  May  3.  The  firemen 
have  won  as  regards  their  application  for  a  uniform 
scale  of  wages  for  the  same  service  on  all  roads,  but 
they  have  lost  their  demand  for  an  extra  man  on  the 
heaviest  locomotives.  Naturally  it  was  feared  that 
other  railroad  departments  would  be  encouraged  by 
this  success  to  also  obtain  increased  wages.  Almost 
the  only  stock  showing  a  rise  on  balance  was  Chesa- 
peake common,  the  chairman's  statement,  referred  to 
last  week,  inducing  some  bear  covering.  Illinois 
common  fell  below  120  owing  to  renewed  predictions 
that  the  dividend  would  have  to  be  reduced.  Rock 
Island  preferred  has  fallen  4.  National  of  Mexico  pre- 
ferred stocks  were  depressed  by  the  reports  of  fresh 
rebel  activity  and  the  appearance  of  a  very  disappoint- 
ing traffic  return.  There  was  some  persistent  selling 
of  American  gold  bonds. 

Foreign  Railways. 

Interest  has  centred  in  Mexican  and  Brazilian  de- 
scriptions. At  the  opening  Mexican  stocks  were  flat 
on  reports  which  came  through  New  York  that  the 
outlook  in  Mexico  was  causing  some  uneasiness,  as  the 
•Government  was  said  to  be  losing  its  hold,  and  that  the 
rebels  were  becoming  more  active.  No  confirmation  of 
these  reports  came  to  hand,  and  prices  rallied,  the  re- 
covery being  assisted  by  the  appearance  of  the  half- 
yearly  report  and  a  good  traffic  return.  Mexican 
ordinary  rallied  to  59,  and  closed  a  shade  higher  on 
balance  at  58I.  There  was  a  steady  investment  demand 
for  the  first  preference  stock.  Mexico  North-Western 
issues  were  a  dull  market.  Forced  realisations,  it  was 
said,  in  connection  with  a  recent  failure  brought  about 
a  heavy  fall  in  Brazil  common,  which,  after  being  68, 
closed  4  lower  at  70.  The  company's  March  statement 
showed  a  nett  loss  on  the  lines  directly  operated,  but 
an  increase  on  those  lines  in  which  the  company  is 
interested.  Great  Western  of  Brazil  securities  were  un- 
affected by  the  report,  which  referred  to  the  fact  that 
increased  capital  powers  were  to  be  asked  for.  Some 
lively  fluctuations  occurred  in  San  Paulo  stock,  the 
market  in  which  at  all  times  is  a  narrow  one  and  easilv 
moved;  the  price  closed  4  higher  at  257^  after  being 
261.  Rumours  were  current  that  it  had  been  decided 
to  abandon  the  project  of  a  new  competing  line.  Puerto 
Cabello  second  debenture  rose  3  on  the  appearance  of 
the  report,  while  Guayaquil  and  Quito  5  per  cent. 
.  advanced  i  on  the  news  that  a  coupon  is  to  be  paid  next 
week.  United  of  Havana  ordinary  relapsed  in  spite 
of  another  bumper  traffic  increase,  but  Manila  pre- 
ference was  in  renewed  request.  Argentine  stocks 
moved  slightly  in  both  directions;  on  the  whole,  con- 
ditions were  reported  to  be  generally  favourable  this 
week  to  the  harvesting  of  the  maize.  Traffic  returns 
made  a  good  showing,  except  that  the  Buenos  Avres 
Great  Southern  had  a  decrease  of  ;^i 2,000,  traffic 
having  been  weakened  by  heavy  rains.  South  Man- 
churian  bonds  weakened  in  sympathy  with  the  heaviness 
of  Japanese  Government  bonds. 


Banks,  Breweries,  &c. 

Bank  shares  showed  no  decided  tendency.  Canadian 
of  Commerce  changed  hands  up  to  22-^  on  the 
announcement  of  an  increased  distribution.  Barclay 
shares  were  in  renewed  request,  and  .Australasia  and 
New  South  Wales  both  rose  i.  Industrial  of  Japan 
bonds  weakened  on  the  announcement  that  arrange- 
ments are  almost  completed  for  the  issue  in  Paris  of 
debentures  for  two  millions.  Some  of  the  better-class 
brewery  securities  were  picked  up  by  investors. 
Guinness  ordinary  rising  10 ;  Camden  first  debenture 
and  Young  debentures  were  both  4  higher.  There 
was  some  profit-taking  in  Bieckert's  ordinary  stock. 
Suez  Canal  shares  lost  part  of  the  previous  week's 
sharp  advance. 

Commercial,  Industrial,  &c. 

One  of  the  most  prominent  movements  here  was  a 
sharp  advance  in  Coats'  shares,  on  buying  from  the 
North.  The  company  no  doubt  has  benefited  by  the 
recent  fall  in  the  price  of  cotton,  while  the  sales  of 
shares,  said  to  be  in  connection  with  deceased  accounts, 
are  believed  to  be  over ;  at  any  rate,  buyers  found  a 
difficulty  this  week  in  picking  up  shares  at  current 
prices.  .Albert  Baker  ordinary  hardened  on  a  rumour 
that  the  American  Tobacco  Products  Co.  is  making 
efforts  to  obtain  control  of  the  company.  Charron 
shares  went  up  on  the  satisfactory  results  of  the  past 
year's  trading  ;  the  deferred  shares  are  now  getting  a 
dividend,  the  first  since  1907.  Mappin  and  W^ebb 
ordinary  shares  also  came  into  favour,  the  report  show- 
ing increased  profits  and  a  bigger  dividend ;  more 
capital  will  be  required  in  the  business  before  long. 
La  Guaira  Harbour  second  mortgage  was  subjected  to 
some  profit-taking,  although  the  distribution  of  2  per 
cent,  against  i  per  cent,  a  year  ago  was  up  to  esti- 
mates. Notable  strength  was  shown  by  Clay,  Bock, 
Neuchatel  Asphaltr,  and  Lake  Copais  ".A"  deben- 
tures, while  Lyons  ordinary  and  first  debenture,  Maza- 
wattee  preference.  Ocean  Falls  bonds.  River  Plate 
Meat,  and  Spratt's  ordipary  were  offered. 
Financial,   Land,   Trusts,   &c. 

French  operators  have  sold  Peruvian  Corppration 
stocks  with  such  persistence  that  the  preference  closed 
if  lower  at  51I,  having  been  51J.  Hudson's  Bay 
shares  went  back  with  Canadian  Pacifies.  There  was  a 
demand  for  Trust  companies'  stocks,  Omnium  4  per 
cent,  debenture  and  Anglo-Russian  preference  both 
rising  4;  the  directors  of  the  last-named  company  are 
about  to  make  an  issue  of  debenture  stock.  Gas  stocks 
were  a  dull  market.  In  the  Insurance  section  Legal 
Insurance  shares  were  offered  on  the  appearance  of  the 
report,  otherwise  the  general  tone  was  firm,  a  big  rise 
taking  place  in  Commercial  Union  on  the  increased 
dividend,  while  London  and  Lancashire  Fire  rose  J  on 
the  meeting. 

Iron,    Steel,    Shipping,    &c. 

During  the  early  part  of  the  week  United  States 
Steel  common  was  bought  on  the  expectation  of  a 
good  quarterly  statement  and  predictions  that  the 
trade  would  soon  recover  from  the  temporary  lull  which 
it  is  experiencing ;  in  the  late  dealings  the  price  went 
flat  in  common  with  other  American  securities. 
Vickers  ordinary  declined  on  the  appearance  of  the 
circular  letter  offering  the  new  shares  to  existing 
holders  at  30s.  each  ;  the  old  shares  are  now  quoted 
ex.  rights,  valued  at  is.  Armstrong,  Babcock,  and 
Thornycroft  also  came  on  offer.  Among  Shipping 
securities  notable  strength  was  shown  by  India- 
General  A  and  B,  but  there  was  some  profit-taking 
in  Leyland  preference.  Owing  to  the  fact  that  the 
price  of  nitrate  has  tended  to  decline  of  late  some  un- 
easiness has  been  shown  by  holders  of  Nitrate  shares ; 
prices  of  the  leading  shares  are  generally  lower  in 
spite  of  the  satisfactory  character  of  the  dividend  state- 
ments now  appearing.  Both  the  Liverpool  and  New 
Paccha  companies  are  paying  increased  dividends,  and 
yet  the  shares  are  |  lower. 

Oil,  Tea,  Rubber,  &c. 

Oil  shares  are  mostly  lower,  but  California  rose  \  on 
the    report.      Tea    shares    moved    erratically,    closing 
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lower  as  a  rule.  Darjccling  shares  did  not  move  on 
the  increased  dividend.  Eastern  Produce  weakened 
slightly  after  the  meeting.  Among  Rubber  shares 
Linggi,  after  being  flat,  rallied  slightly  ;  vague  rumours 
of  a  coming  issue  of  new  capital  were  current.  The 
price  of  the  raw  material  hardened,  and  some  opti- 
mistic  remarks  with  regard  to  the  position  of  the  in- 
'dustry  were  made  by  Mr.  Lampard  at  the  meeting  «f 
the  London  Asiatic  Co.  Nevertheless,  very  little  in- 
terest has  been  shown. 

Telegraphs,  Tramways,  &c. 
Indo-European  and  Direct  United  States  shares 
were  subjected  to  some  selling  pressure  after  the  re- 
ports came  out.  Anglo-Argentine  Tramways  second 
preference  and  5  per  cent,  debentures  came  on  offer 
after  the  meeting,  and  Mctrojxjlitan  Electric  Trarnways 
ordinary  also  weakened  slightly  after  their  meeting. 

Friday  Evening. 

There  was  a  disposition  to  regard  the  foreign  politi- 
cal outlook  as  rather  more  hopeful,  and  markets  took 
«  turn  for  the  better  towards  the  close.  Consols  rose 
to  75  for  cash,  while  Peruvian  Corporation  preference 
and  Rio  Tinto  shares  were  bought  from  the  Continent, 
the  latter  rising  quickly  from  80  to  80J.  Canadian 
Pacific  shares,  after  being  247^,  rallied  to  249,  but 
American  shares  were  inclined  to  be  weak. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise :  3  pc.  Irish  Land  both  J,  to 
2i-3,  Exchequer  2j  pc.  J,  to  gg^-ioo,  do.  1930  i,  1095-7.  Fall: 
2I  p  c.  Consols  (Spec.  Dates)  J.  to  74i-5j,  India  3J  p.c.  Ac.  J,  to 
<)o-i,  do.  3  p.c.  Ac.  j,  to  76.}-^,  do.  23  p.c.  Ac.  J,  to  63J-J. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise :  L.C.C. 
3j  p.c.  both  ^,  to  93-4,  Penzance  i,  to  79-81.  Fall  :  Bristol  3  p.c. 
if  to  79-81,  Hull  3iV  p.c.  J,  to  92-4. 

PUBLIC  BOARDS,  &c.,  U.K.— Rise  :  Mersey  Docks  i,  to  86-8, 
Water  Board  Kent  3  p  c.  i,  to  76-8,  Port  of  Lon.  "A"  J,  to 
74i-6i,  do.  "  B  "  2,  to  96-8. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Victoria  1920  i,  to  100-2.  Fall:  Westn.  .Vus.  1942  i,  to 
<j8-ioo. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Invercargill  1,  to  77-9,  Rand  Water  Brd.  i,  to  94-6,  Wellington 
1933  I,  to  100-2.     Fall :  N.  Vancouver  1932  i,  to  94-6. 

CORPORATION  STOCKS,  FOREIGN.  —  Rise  :  Montevideo  2, 
to  97-9,  Stockholm  i,  to  96-8,  Vilna  J,  to  98-9.  Fall:  Bahia  1912 
^,  to  91-3,  Christiania  1912  i,  to  93-5,  Tokyo  1912  J,  to  91J-2J, 
Yokohama  all  i,  to  93-5,  Port  of  Para  i,  to  87-9. 

FOREIGN  STOCKS,  BONDS,  &c.— Rite :  Argent.  1887  and 
1890  both  I,  to  101-3,  Chilian  5  p.c.  "A"  J,  to  97J-8J,  Costa 
Rica  J  to  61J-2J,  Guatemala  ^,  to  49^-50},  Mex.  International 
1904  I,  to  83-5,  Rio  J,  to  9ii-2J,  Salvador  J,  to  96J-7J,  Uruguay 
ji  p.c.  J,  to  72J-J,  do.  both  5  p.c.  J,  1098-9,  Danish  J,  to  73-5. 
J*all:  Argent.  1897  to  1900  all  J,  to  82I-3I,  Brazil  1889  j,  to 
-81J-2J,  do.  1895  I,  to  98-100,  do.  Fdg.  ij,  to  101J-2J,  do.  1903  i, 
to  100-2,  do.  Lloyd  Bras,  i,  to  91-3,  do.  1908  i,  to  98-100,  do. 
1910  J,  to  79i-8oJ,  do.  1911  I,  to  79j-8o^,  B.A.  Prov.  3J  p.c.  J,  to 
'68J-9,  Bulgarian  1909  i,  to  87-9,  Chilian  1906  i,  to  92-4,  do.  44 
p.c.  I,  to  87-9,  do.  1911  I,  to  97-9,  do.  I,  to  99-100,  Chinese  1912 
J,  to  91J-2J,  Correntes  i,  to  101-3,  Eucador  1890  1,  to  82-5,  Greek 
1887  J,  to  55-6,  do.  1889  J,  to  46-7,  do.  1902  J,  to  82J-3J,  do. 
.4  p.c.  Bds.  1,  to  77-9,  Italian  i,  to  95-6,  Japan  4J  p.c.  i,  to  92J-3J, 
do.  5  p.c.  J,  to  98J-9J,  Russian  1909  |,  to  ggf-iooj,  Swiss  i,  to 
■  86-8,  Virginia  3J,  to  80-5. 

HOME  RAILff  ATB.-Rise  :  Cale.  Pfd.  J,  to  583-9},  Cent.  Lon. 
Pfd.  I,  to  84-6,  Glas.  and  S.-W.  Did.  J,  to  43j-4j.  (i-N.R.  "A" 
3,  to  52J-J,  do.  "B"  3,  to  129-32,  Brighton  Pfd.  i,  to  123-5, 
Metrop.  Surplus  Lds.  1,  to  62-4,  Taff  Vale  ij,  to  74-5.  Fall: 
E.  Lon.  8,  to  9H 

Leased.  —  Rise  :  Lon.  and  Blackball  i,  to  109-11. 

Debentures. — Rise  ;  Barry  1,  to  74-6,  Cale.  1,  to  102-4,  Cambrian 
"C  "  2,  to  72-4,  E.  Lon.  2nd  i,  to  93-5,  Glas.  and  S.-W,  i,  to 
101-3.  G.E.R.  I,  to  101-3,  G.N.R.  'i,  to  77i-8i,  G.W.R.  4  p.c.  1,  to 
103-5,  "^o-  4i  pc.  I.  to  114-6,  do.  2i  p.c.  J,  to  644-5J.  Fall  I  City 
and  S.  Lon.  i,  to  93-5,  Lanes,  and  Yks.  J,  to  77J-SI,  Lon.  and 
Blackwl,  1,  to  105-7,  I"  and  N.W.  J,  to  78J-9J,  Lon.  and  S.W. 
"A"  1,  to  77J-8J,do.  I,  to  77J-S^,  Brighton  4  p.c.  i,  to  101-3, 
District  4  p.c.  1,  to  94-6,  Midland  J,  to  65^-6},  N.  British  i,  to 
77J-8J.  N.E.R.  J,  to  77i-8J.  N.  Lon.  i,  to  111-3,  N,  Staffs.  1,  to 
75-7,  Shef.  Dis.  2,  to  92-4,  S.E.R.  4  p.c.  1,  to  100-2,  do.  5  p.c.  1, 
to  123-5,  do.  3j  p.c.  1,  to  86-8,  do.  3  p.c.  1,  to  75-7,  Taff  Vale  1, 
to  74-6. 

Guaranteed. — Rise:  Cale.  1,  to  180-a,  do.  i,  to  99-101,  Forth 
Bridge  1,  to  100-2,  Furness  i,  to  93-5,  Gt.  Central  3^  p.c.  i,  to 
74-6,  do.  4J  p.c.  1,  to  97-9,  c;t.  Cont.  Joint  1,  to  86-8,  G  E.R. 
<Leeds)  i,  to  114-6,  G.W.  and  Gt.  Cent,  i,  to  86-8,  G.W.  Bris.  and 
Exeter  1,  to  111-3,  L.  and  S.W.  i.  to  100-2,  Midland  },  to  63i-43, 
N.  British  3  p.c.  i,  to  75-7,  N.E.R.  1,  to  101-3,  S.  Eastn.44  pc. 
I,  to  109-11. 

Preference.  —  Rise :  Alex.  (L.  and  S.W.)  1st  2,  to  95-100. 
Furness  1894  1,  to  84-6,  Glas.  and  S  W.  i,  to  96-8,  do.  No.  2  i,  to 
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95-7,  do.  1888  and  1891  both  i,  to  94-«,  Gt.  Cent.  5  p.c.  i,to  iia-4. 
do.  4  p.c.  2,  to  90-2,  do.  1872  I,  to  Jo8-ii,  do,  1889  1,  to  80-2,  do. 
1891  1,  to  76-9,  G.N.R.  1898  I.  to  73-5,  G.W.  I.  to  1*4^  Lai>«. 
and  Yks.  3  p.c.  J.  to  74i-6i.  L.  and  S.W.  1881  i,  to  99-101.  do. 
1884  I,  to  99-101,  Chatham  J,  to  Sgi-goJ,  Mersey  i,  to  16-8, 
Midland  f,  to  623-3J,  Neath  3,  to  69-71.  North  Brit.  (No.  2)  i,  to 
96-8,  do.  1908  1,  to  94-6,  N.  London  1866  i,  to  110-2,  do.  2nd  J.  to 
108-10,  S.  Eastn.  1900  i,  to  96-8,  Taff  Vale  i,  to  96-8.  Fmll:  Lon. 
Elec.  I,  to  75-7. 

INDIAN  RAILWAYS.-RIM1  Gt.  and  Pen.  Gua.  1.  to  102-4, 
do.  Irred.  i,  to  99-102,  Robilkund  Ord.  i.  to  159-G1,  Nizam'sStk. 
I,  to  104-6.  Fall:  Delhi  Gua.  I,  to  198-203.  E.  Ind.  "C"  i.  to 
2ii-2i,  do.  '•  B  ■■  i,  to  2iJ-2*,  E.  Bengal  "B"  J.  1022^-31, 
Madras  "  B  "  g,  to  iSj-gJ,  Scinde  "B"  i,  to  izHi-  N>""n"»  4 
p.c.  Int.  1,  to  89-91. 

COLONIAL  RAILWAYS.-FftU  :  Can.  N.  (Ont.  Div.)  4  p  c 
Db.  2,  to  88-90,  Gd.  Trunk  Pac.  4  p.c.  Db.  2,  to  85-7,  Grand 
Trunk  Gua.  4  p.c.  1,  to  84-6xd,  do.  ist  Pf.  1,  to  i04-6xd,  do.  Sep. 
,  to  92-3xd,  Mashonaland  },  to  93-5.  New  Brunswick  i,  1096-8, 
thodesia  5  p.c.  1st  Mt.  J,  to  101-3,  do.  4  p.c.  1st  Mt.  ),  to  84-6, 
Minneapolis  1st  Mt.  i,  to  94-6. 

AMERICAN  RAILROADS.— Blse  :  Gt.  Nrthm.  J,  to  f3i-2xd. 
Fall  :  Chicago  Gt.  W.  Com.  J,  to  14-6,  Denver  (.\ew)  Pfd.  4,  to 
37J-8J,  Erie  1st  Pfd.  J,  to  464-7^,  Kansas  2.  to  24-6,  Minneapolis 
Com.  3,  to  136-9,  N.  Pac.  4,  to  iiSJ-gixd.  Rock  Is.  Com.  ),  to 
22i-j,  do.  Pfd.  4,  to  36-8,  Southern  Non-Cm.  1,  .to  80-1,  Union 
Pac.  Non-Cm.  J,  to  87-8,  Wabash  Pfd.  4.  to  loj-i  J 

Bonds  (Gold). —Rise  :  Atlantic  C.L.  i,  to  io6-io\d,  Chicago,  Mil. 
1st  Mt.  1,10105-9.  Fall:  .\lchison  50-yr.  i,  to  104-6,  do.  10-yr. 
I,  to  104-6,  do.  4  p.c.  1909  1,  to  104-6,  do.  4  p.c.  1910  I,  to  104-6, 
Central  N.J.  1,  10117-20,  Chesapeake  1,  to  107-ioxd.  do.  4k  pc. 
Conv.  I,  to  91-3,  Chicago  and  R.l.  i,  to  87-91.  Denver  ist  Cons. 
1,1088-90,  Qrand  Rapids  (.Muskegon  Div.)  2,  to  75-80.  Illinois 
4p.c.  Gold  1,  to  95-7xd.  do.  Refdg.  Mt.  2.  to  93-6xd.  Manhattan 
li,  to  92-4,  Minneapolis  J,  to  97l-8i.  Mohawk  3^,  to  92-5.  National 
Mex.  4*  p.c.  J,  to  86A-7i,  do.  Gen.  Mt.  i,  to  79-81,  do.  ist  Cons. 
1,  to  75-7,  N.  York  C.  and  H.R.  i,  to  88-9,  do.  3i  p.c.  2).  1077-9. 
do.  3i  p.c.  Optn.  1,  to  82-4.  Norfolk  Imp.  1. 10  121-4,  do.  ist  Cons. 
I,  to  95-7,  do.  Conv.  1.  to  109-11.  N.  Pac.  G.N.  i.  1098-9.  N.  Pac. 
Pr.  Ln.  Gt.  Gld.  ij.  to  97-8,  do.  i,  to  68*-9jxd,  Reading  i,  to  98-9. 
Rock  Is.  1,  to  86-8,  St.  Louis  4  p.c.  Refdg.:  1,  '<>  77-9.  do.  Gn.  Ln. 
I,  to  83-5,  Southern  Pac.  4  p.c.  Gld.  1,  to  93-5,  do.  4  p.c.  Conv.  J, 
to  91-2,  Southern  Pac.  R.R.  i,  to  93-5.  Southern  J,  10  lob^;■^,  do. 
Dev.  and  Gen.  i,  to  79-80,  Terminal  ist  Mt.  1,  to  102-4.  do.  Gen. 
Ml.  1,  to  89-91,  Union  Pac.  4  p.c.  Gld.  1.  to  99i-iooJ.  do.  Conv. 
I.  to  97-8,  Wabash  isl  Refdg.  7i.  to  55-65,  do.  Equit.  Tst.  7J,  to 
55-65,  do.  Unstamped  12J,  to  55-65,  Wisconsin  10,  to  40-50. 

FOREIGN  RAILWAYS.— Rise:  .\nlofagasta  4  p.c.  Deb.  i.  to 
96-8,  do.  5  p.c.  Deb.  lx)th  i,  to  111-3,  Argent.  Gl.-West.  Hd.  2.  to 
107-9,  Argent.  Transandine  '•  B "  Deb.  1,  to  70-2,'  Annavir- 
Touaps^  Bds.  J,  to  99J-100J,  Bahia  Blanca  and  N.W.  4^  p.c.  Gtd. 
1,  1096-8,  Bolivar  Pfce.  1-32,  1023-32—25-32,  Brazil  Gt.  Sthn.  6 
p.c.  Deb.  1,  1096-8,  B.A.  Midland  PI.  -ig,  to  g-J.  do.  Deb.  i,  to 
97-9,  B.A.  Western  4^  p.c.  Pref.  i.  to  loj-jxd.  Cent.  Argentine 
Pref.  *.  to  ioi-2xd.  Cent.  Uruguay  East.  Extens.  Pref.  {f  '°  94" 
#xd,  Cent.  Uruguay  N.  Extens.  J.  to  7i-8xd,  Chilian  Nthn.  ist 
Debs.  1,  to  99-101,  Colombian  Nat.  6  p.c.  Cusl.  Gtd.  Bds.  },  to 
84-6,  do.  do.  (1908)  I,  to  83-5.  Cuban  Cent.  5  p.c.  Deb.  i.  to  99- 
101,  Enlre  Rios  1st  Pfce.  1,  to  92-4,  do.  5  p.c.  Consol.  Deb.  i.  to 
664-7J,  Guayaquil  and  Quito  ist  Mt.  Bds.  t,  to  63-4.  LeopoldiM 
Term  Debs.  §,  to  102-3,  Manila  Pfce.  ij,  to  43-4,  do.  '•A"  Debs. 
J,  lo82*-3j.  Mid.  Uruguay  5  p.c.  Deb.  i.  to  87-9.  Ottoman  from 
Smyrna  to  Aidm  1st  Deb.  ij.  to  90-2,  Puerto  Cabello  and  Valencia 
2nd  Chge.  Deb.  3,  to  84-6,  San  Paulo  Ord.  4.  to  255-60,  do  Pfce. 
1,  to  108-10,  S.  Austrian  i.  to  4i-5i.  Troitz  and  Kokand  and 
Kokand-Namangan  Bds.  both  *,  to  964-7J-  ^•U :  *'«'yand 
Gandia  Debs.  2.  to  37-9.  Antotagasta  Pfce.  i,  to  107-9.  Brazil 
Cum.  Pfd.  1,  to  89-91,  do.  5  p.c.  Conv.  Debs,  i,  to  90-1.  B.A.  and 
Pacific  5  p.c.  (1912)  Deb  *,  to  105-7.  1*A.  Gt.  Southern  Extens. 
(1914)  J,  to  iii|-2xd,  Cordoba  Cent.  Ord.  i,  to  47-9.  Gt.  Sooth 
of  Spain  Ord.  t,  to  25-7.  Mex.  Southern  Deb.  i.  to  86-8. 
Mex.  N.  West.  Com.  i,  to  14-6,  do.  ist  Mt.  Bds.  2,  to  30-2, 
Mogyana  Bds.  J,  to  99J-100J.  Sorocabana  Debs.  i.  to  834-4}. 
S.  Manchurian  5  p.c.  Bds  J.  to  99-100.  do.  4)  p  c.  Bda.  J  to  90-1, 
Taltal  Ord.  j,  to  63-4xd,  Utd.  of  Havana  i.  to  894-90).  do.  Pfce. 
J,  to  looj-ij.  Zafra  ami  Hiielva  Bds.  J,  to  7J-I. 

BANKS  AND  DISCOUNT  COS.-RiM :  Bk.  of  Au^nUiU  1. 
to  111-3.  N.S  Wales  i,  to  39-41,  Barclay  J,  to  i8}-^k  do.  New  |. 
to  i8i  9i,  Hongkong  and  Shanghai  J,  to  81-2.  Imp.  Ottoman  4.  to 
i6-7,\^n.  and  River  Plate  +,  to  54J-5I.  Lo"  ">^ /  }o''l?**"  J' 
to  7i-i,  Lon.  County  and  West.  J,  to  zt-J.  Stand  of  S.  Africa  i. 
to  12-4,  Union  of  Australia  Ins.  Slk.  Deposits  J.  to  364-74.  Fall : 
Agric.  of  Egypt  Ord  J.  to  jH^C  ^°-  ^  P^s  t.  to  83-3.  Anglo 
S^Amer.  J  to  9-4xd,  do.  New  J.  to  6i-7xd.  Ind»«.  of  Jap-i  Ba». 
J.  to  984-94,  Lon.  Jt.  Slk.  4.  to  264-J,  Nat.  of  India  J.  to  39i-4ol> 
Union  Disci.  },  to  11-4. 

BREWERIES  AND  DIBTILLBRIB8  — RiM :  Barclay.  Per- 
kins 5  p  c  Deb.  1.  to  85-SNd.  Hieckert  s  Pref.  i.  to  84-7,  Camden 
5  p  c  Deb.  4.  to  82-6,  Friary,  Holro)^!  Deb.  i.  to  71-4.  Gro\«»  0-1 
Pref  i  to  7-8,  Guinness  Ord.  10.  to  360-80.  Hodgsons  Kingston 
1.  to Na-lxd.  Milwaukee  and  Chicago  i.  to  43-6.  New  England 
Pref  1  to  94-10.  Tollemaches  Ipswich  2.  to  61-6,  ^Vatn^D.) 
Deb.  I,"  to  69-72.  Young  4.  to  63-7.     FaU :    Allsopp  4I  P  c.  Dete.  i. 


?  44  P  c 
\Catford  Pf.  k. 


CANALS  AND  DOCKS.— Rite :  Sue*  Canal  3.  to  221-6 
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COMUERCIAL,  INDUSTRIAL— Rise:  Alby  Carbide  Ord.  1-32, 
to  I  23-32 — 27-32,  Apollinaris  and  Johannis  Ord.  J,  to  7J-J,  Assoc. 
Pt.  Cement  Pf.  ^,  to  Sif-g^,  Barker  (John)  Ord.  ^,  to  i^-\^, 
Benger's  Food  Pf.  J,  to  55-6J,  Bnt.  Amer.  Tobacco  Ord.  ^,  to 
4  29-32 — Si's,  Brit.  Insulated  5  p.c.  Db.  i,  to  102-4,  ^rh  Westing- 
house  Db.  I,  to  63-7,  Canada  Cement  Ord.  2J,  to  30-2,  do.  Bds.  J, 
to  101)1-34,  Can.  Car  and  Foundry  Pf.  J,  to  116-8,  Can.  Cottons 
J,  to  83J-5J,  Castner-Kellner  £1  pd.  j,  to  3-^--^g-,  Chinese   Engin. 


Highest  and 
Lowest 
this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


I09I 

1 021 

104J 

logi 

lOlf 

I0i9 

8l| 

«,l 

694 

iisi 

109 

■134 

94 

I^ 

22 

42; 

S^ 

38 

33ft 
>3'l 

26S 

31 

1234 

124 

146 

13:1 

'37i 

? 

24 

26J 
K>4 

m 

22i 

25 

i.el 

106 

ro6 

107 

.09 

332 

^li 

3rS 

634 

5»S 

59 

oort 

708 

osS 

112, 

101 

'24 

fi^ 

=5ft 

2tt 

1661 

1501 

•     'iH 

4ft 

4 

3i 

254 

"'iH 

2505 

30H 

■'H 

29 

64g 

55i 

61 

164 

I54i 

162 

IG21 

994 

lOi 

70 

7o 

i2g| 

1241 

■27 

92i5i 

66 

i-? 

12bj 

nil 

124} 

"26 

ic6 

1C6| 

luu 

99) 

"-2I 

06i 

1014 

10/ 

r=4 

85' 

5i 

7'i 

'4i 

59«, 

4»^ 

5«i 

1404 

l;48 

I40 

97i^ 

90J 

97 

Mi 

'38 

14 

270 

2415 

-.5s 

92* 

l'7ft 

90 

91 

"A 

93 

473li 

450 

460 

Ptioe 
last  week. 


Price 
this  weeii. 


Consols  (ij  p.c.)  Money 
Do.    Account  (May  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  water  Board  (3). 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stcli.  red.  1931    . 

Do.  3    p.c.  Stcl(.  red.  1948    . 

Do.  24  p.c.  5tc)<.  red.  1926    . 

Do.  3)  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Brazil  4  p.c.  RIy.  Guarantees, 
Chilian  44  p.c.  1SH6 
Chinese  5  p.c.  1896,  Gold 

Do,     4j  p.c.  iHgd,  Gold 

Cuha  5  p.c.  1904 

Egypt  Unified  4  p.c. 
Hungarian  4  P-C- 1^81    .. 
lapaii  44  p.c.  (2nd  series) 

Do.  4  i).c,  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c  Uiiilied 

Brighton  Ordy.  (2-8)      .. 

Do.       Def.  (4.1912)  .. 

Caledonian  Only.  (3-31/3) 

Do.  Def.  (-6/3)    .. 

Central  London  (3-3)     .. 

Do.  Def.  (2,  igi2|    . 

Challiam  Ordinary 

P  unless  (-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1J-3J)     .. 
Gl.  Northern  Prel.  Ord.  (4-4)  . 
Do.  Def.   (23,  1912) 

Great  Western  (34'73)    .. 
Hull  and  Barnsiey  ( 1-5) 
Lane,  and  Yorks.  (3i-5) 
Metropolitan  '.i^-ij; 
Metropolitan  District   .. 
Midland  Prel.  (2i-2i)    .. 
Do.    Del.  (24-5i)       .. 
North  British  Prel.  13  25/) 
Do.  Def.  (Ji6;8) 

North-Eastern  (44  74)    .. 
North-Western  (5-81 
South-Eastern  Otd.  {il-64) 
Do.  Del.    (i|,  19 

South- Western  Ord.  13-7J, 
Do.       Def.  (13,  1912) 


Atchison  Shares  (6) 
Baltiuiore  &  Ohio  (New)  (6)    . 
Chefeapeake  &  Ohio  (5) 
Chic.  m\.  &  St.  Paul  (7-5)       . 

Denver  Shares 

Do.    Preld 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Misstiiri  and  Texas 
Nat.  of  Mexico  1st  Pref. 
Do.  2nd  Pref. 

New  Vurk  Ceuiial  (5)    .. 
Noilolk  and  Western  (61 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

ReadiHK  Siiares  (6) 
bouihern  PdCitic  (6)        .. 

Suuihern    

LJiiion  Pacilic  (10) 

Wabash 

Canadian  Pacitic  (10)     .. 
GrandTruuk  Cons.  Stk. 

Do.        3rd  Pref.  (24  1912) 

Antofagasta  Dfd.  (54-2J) 
,..6ci.i...i  ut.  Wesi.i5-5) 

BiazilCom.  , 

b.  A) .  Gt.  Southern  Ord.  (8  b) 
b.  A.ai  d  1  .  cificOrd.  (34yr,nil) 
B.  Ay.  Western  Ord.  ',8  u) 
Central  Aigeutiue  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (74-6)  .. 
Cuban  Cemial  (4) 
Leopuldina  (2) 
Mexican  Ord.  Stk.  (2|-ig) 

Do.    isl.  Prel.lB) 

Do.    Slid  Picl  (6) 
Nitrate  Old.  16/0-8/0)      .. 
San  Pduio  tiiazuiau  (14-12)     .. 
L  uileu  ot  iiavana  Ord.  (4) 
Coats,  J  .  and  P.  (30-50-30-30)  . . 
Do.     Ptef.{20) 


2). 


75 
75 

86 

784 

78 

90* 
76} 
63I 
64 


83 

92 
101 

924 
lOI 

1004 

854 

93i 

84I 
824 

97 

894 

86 

105 
894 
78 
205 
81 
80 
2,4 
42 
38i 
17 

eo 

854 

63I 
90 
52i 
40 

744 
604 
3o| 
.224 
■33 
91 
65i 
121 

394 

105i 
1024 

69 
1124 

22 

384 

3'! 
123 
137 

27 

614 

25s 

106 
1094 

3  4 

58? 

85 
104 

27 

158J 

4 

2514 

294 

62xd 

161 
101 

74 
I27ixd 

874 
I26xd 
I07xd 
103 

102Xd 

a 
75 

58i 

97 

14 

253i 

90^ 

S8 
460 


162 
.ci 
70 
i27xd 

87 

io7xd 
103 

102Xd 

584 
140 

97 

14 
2574 

9^ 
460 


£1  pd.  J,  to  i^-ii.  Clay  (Henry)  Pf.  J,  to  64-7^,  De  Dion- 
Tir.   to    -^-A     Eastman's  Orri      -i-    fn   -.0.00 -jc-a^     Vna 


to   ■^-^,  Eastman's  Ord 


to  23-32—25-32,   Eng. 


Cotton  Ord.  1-32,  to  2-^.  Gen.  Elec.  01  N.Y.  J,  to  loej-SJ, 
(W.  and  A.)  i,  to  75-8,  riolborn  and  Frascati  Pf.  J,  to  g-^, 
and  Colonial  Stores  6  p.c.  Pf.  Jj,  to  sj-f,  Howell  (John)  | 
Hunter  (John)  ^.  to  ^-i-^,  India  Rubber,  Gutta 
Ord.  i,  to  loj-ii,  Kinloch  (Chas.)  Ord.  J.  to  if- 
Pl.  J,  to  3J-I,  La  Guaira  Harbour  Db.  i.  to  82-4,  Lake 
A  "  Db.  24,  to  42-5,  Lamson  Paragon  Ord.  1-32,  to  31-32 


Bouton 

Sewing 

Gilbey 

Home 

,   to  2-J, 

Percha 

^.    do. 

Copais 

I  3-32. 


Lyons  (J.)  Ord.  ^,  to  0^--^,  Manaos  Imprvmts.  Pref.  J,  to  5J-6J. 
Mappin  and  Webb  Db.  J,  to  100-2,  Mather  and  Piatt  1-32,  to 
2  5-32 — g-32.  Nelson  Bros.  1-32,  to  iJ-i^,  Neuchatel  Asphalte 
Ord.  |,  to  9|-J,  Ogilvie  Flour  2,  to  124-9,  Pacific  Phosphate  los. 
pd.  J,  to  2-3,  Plummer  Roddis  Pf.  J,  to  3J-43.  Power  Gas  Corpn. 
3-32,  to  17-32 — 21-32,  Pryce  Jones  Pf.  J,  to  sJ-g,  Rover  i  32.  to 
Itj-2^,  Sansinena  Frozen  Meat  Db.  i,  to  101-3,  Simpson  (Robt.) 
Pf.  i.  to  86J-84X,  do.  Bds.  J,  to  94-6,  Smithfield  and  Ardent  Mt.  ^, 
to  Tff-i^i  S.  Amer.  Stores  Dbs.  i,  to  100-2,  Spencer,  Turner  and 
Bofdero  Pf.  ^,  to  4J-5J,  Spiers  and  Pond  Pf.  1-32,  to  5-32 — 9-32, 
Sunbeam  Motor  J,  to  2|-3,  Tarry  (E.  W.)  Ord.  ^,  to  ^-^,  Tele. 
Cons,  and  Main.  Dbs.  J,  to  96-9,  Tilling  (Thos.)  Pf.  J,  t  1  3j-4j, 
Union  Cold  Storage  Pf.  1-32.  to  i  3-32 — 5-32,  Valparaiso  Drainage 
I,  to  91-3,  Van  den  Berghs  Ord.  1-32,  to  2  29-32 — 3  1-32.  Walkers 
Parker  i3bs.  i,  to  69-73,  Waterlow  Bros,  and  Layton  Pf.  J,  to  7-8, 
Welford  and  Sons  £1  pd.  ^,  to  iJ-J,  White,  Tomkins  and  Courage 
Pf.  i,  to  8J-i,  Wouldtiam  Cement  Pf.  J,  to  7J-83.  do.  Db.  i.  to 
7580.  Fall ;  Amer.  Smelting  Com.  i,  to  70-2,  Aplin  and  Barrett 
Ord.  -^,  to  ij-j.  Beer  (G.)  .^,  to  J-J,  Brazilian  Warrant  1-32,  to 
17-32—19-32,  Brit.  Ins.  and  Helsby  Ord.  J,  to  7J-8.  Can.  N. 
Pac.  Fisheries  5,  to  60-5,  Can.  Westn.  Nat.  Gas  i^,  to  81J-3JX, 
Carlton  Hotel  Pf.  J,  to  7A-8|,  Columbia  River  Lumber  J,  to  86J-8J, 
Dick  Kerr  Db.  i,  to  94-7,  Eng.  Sewing  Cotton  Db.  i,  to  95-7, 
Frankau  (Adolph)  1-32.  to  J-J,  H.  and  B  Amer.  Machine  J.  to 
1^-2.  Henley's  (W.  T.)  Pf.  J,  to  4J-5.  Internl.  Tea  Stores  |.  to 
5f-J,  Knight  (John)  1-32,  to  iJ-J,  La  Guaira  Harbour  2nd  Mt.  J, 
to  33-4,  Lyons  (J.)  ist  Db.  2,  to  92-5,  Mazawattee  Pf.  -^,  to 
2§-Jxd,  Millars  Timiier  Ord.  1-32,  to  29-32 — 31-32,  Nelson  (James) 
2nd  Pf.  ^,  ti  J-i,  New  Transvaal  Chemical  Ord.  jg,  to  i^-^. 
Ocean  Falls  5,  to  70-5,  Paquin  Ord.  ^,  to  ixJ-2^,  Peek  Bros, 
and  Winch  Pf.  J,  to  i j-|.  River  Plate  Fresh  Mt.  Ord.  3-32,  to 
i-i,  Sandow's  ^,  to  ^-35,  Spratts  Patent  Ord.  ^,  to  8^-i|,  Tower 
Tea  Ord.  1-32,  to  1-32 — 3-32,  Vyse  Sons  Pf.  1-32,  to  31-32 — i  3-32, 
Watford  Manfg.  1-32.  to  ■^-^,  Weldons  Orel.  1-32,  to  ij-g, 
Whiteley  (Wm.)  Ord.  1-32,  to  27-32 — 31-32X. 

ELECTRIC  LIGHTING  AND  POWER.  -  Rise :  County  of 
London  Pf.  J,  to  rig-2j,  Elec.  of  Ontario  Bds.  ij,  to  94-6.  Lima  J, 
to  97J-8J,  Melbourne  Ord.  3,  to  135-40,  do.  Db.  i,  to  102-5, 
Metrop.  ist  Db.  i,  to  98-101.  Sao  Paulo  |,  to  96J-7J,  Toronto   Db. 

1,  to  98^-100^,  do.  Gtd.  ij,  to  98J-100JX.  Fall:  Charing  Cross 
Pf.  J.  to  4j-|,  Elec.  of  Tucuman  i,  to  86J-8J,  Cordoba  Db.  J,  to 
94-6.  County  of  London  ist  Db.  i.  to  103-5.  Georgia  Com.  i,  to 
37-9,  Kaministiquia  Cap.  3,  to  130-5,  do.  Gld.  Bds.  i.  to  100-2. 
Kensington  and  Knight.  Ord.  J.  to  71-^.  Metrop.  Ord.  J,  to  3j-i, 
Monterey  i,  to  82-5. 

FINANCIAL.  LAND  AND  INVESTMENT.  —  Rise:  Aus. 
Merc.  4  p.c.  Db.  2,  to  92-5,  Brit.  Columbia  Fruit  £1  pd.  1-32,  to 
iJ-i^,  Brit.  N.  Borneo  Dbs.  J,  to  94-6,  Mex.  Irrig.  i,  to  87-9, 
Internl.  Financial  Society  Db.  i,  to  100-2,  Law  Deb.  4J  p.c.  Db. 
ij.  to  92  4,  Law  Land  Ord.  J,  to  ioJ-|,  Mt.  of  Costa  Rica  2.  to 
93-.5.  Mt.  of  Egypt  Ord.  ■^.  to  iJ-J,  do.  ist  Db.  J.  to  93^-54, 
Scott.  Aus.  5  p  c.  Pf.  I,  to  87-90.  Tst.  and  Agcy.  cf  Aus.-Pf.  J,  to 
9J-10J.  Fall :  Anglo-French  Ex.  Pf.  1-32,  to  ^-J,  Argent.  N.  Ld. 
•^,  to  i^-^  Egyptn.  and  For.  1-32,  to  j-^j,  Hudson's  Bay  Ord. 
J,  to  12I-J,  Malayan  Rubber  ^,  to  §-?,  Mashonaland  1-32,  to 
19-32 — 21-32,  Peruvian  Ord.  J,  to  lo-J,  do.  Pf.  ig,  to  513-2.  Texas 
Ld.  Db.  I,  to  91-3,  Westn.  Canada  Db.  i,  to  93-5. 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Dfd.  ij,  to  117^-9^' 
Anglo-Russian  Pf.  4,  to  94-6,  For.  and  Colonial  Pfd.  J,  to  112-4' 
Globe  Tele.  Pf,  |,  to  I2j-3j,  Govmts.  Stk.  and  other  Sees.  Pfd.  j' 
to  99J-101J,  do.  D.d.  I,  to  121-3,  do.  4  p.c.  Db.  i,  to  91-3,  London 
Dfd.  I.  to  108-10,  Merc.  Ord.  J,  to  120-2,  Merchants  Pf.  i.  to 
88-90,  N.Y.  Penn.  and  Ohio  i.  to  67-70,  do.  Db.  3J,  to  85-7,. 
Omnium  4  p.c.  Db.  4,  to  96-8,  do.  2nd  i,  to  97-9,  S.A.G  Tst.  Ord 
jg,  to  iJ-2,  Stk.  Cons.  L.  and  N.W.  2nd  Pfd.  i,  to  75-7,  do.  Dfd' 

2,  to  17-9.  Fall :  Bankers  Db.  J,  to  93-5,  British  Pfd.  A,  to  105J-7J' 
Cons.  1st  Pfd.  I,  to  84-6,  Gas,  Water  and  Gen.  Did.  J,  to  7-9' 
London  Pfd.  J,  to  98J-100J,  Rhodesia  Rlys.  -^,  to  Ji.  Rubber 
Plants.  1-32,  to  ^-i. 

GAS. — Rise:  British  ;f20  pd.  ),,  to  456.  Fall:  Continental 
Union  Ord  i,  to  83-6,  Primitiva  of"  B.A.  Ord.  i,  to  6§-7j,  do.  Pf. 
^,  to  4i|-5iff,  do.  ist  Dbs.  i,  to  95-7.  Sth.  Metrop.  Ord.  i,  to 
111-3. 

INSURANCE.— Rise  :  Alliance  £2  4s.  pd.  J,  to  11^-2,  Atlas  24s. 
pd.  J,  to  6J-7JX,  Com.  Uniori  £1  pd.  i5,  to  23J-4J,  Indemnity  J.  to 
9j-|,  Lon.  and  Lanes.  Fire  J,  to  31^-2^,  Lon.  and  Lanes.  Life  I, 
to  2I-3I,  Royal  £1^  pd.  J,  to  284-9^"  Sun  J^,  to  I3g-4j.  Fall : 
Legal  ^,  to  ^-^,  Liver,  and  Lon.  and  Globe  £1  pd.  i.  to  23^-4^. 

IRON.  COAL  AND  STEEL.— Rise:  Armstrong  Whit.  Deb.  J,  10 
g5j-7j,  Babcocit  and  Wil.  Ord.  ^,  to  3j-§,  Bengal  Ord.  1-32,  to 
i^-^,  do.  Pf.  J,  to  loj-i,  Can.  Steel  J,  to  105-7,  Cory  (Wm.)  Ord. 
J,  to  6I-7J,  Hokkaido  i,  to  95-7,  Horden  Colls.  /lo  pd.  J,  to 
13I-4J,  New  Sharlston  J,  to  17-8,  Nova  Scotia  J.  to  92-4,  Powell 
Duffryn  1-32,  to  2  25-32 — 29-32,  Ransomes  Db.  i,  to  99-102,  Steel 
of  Canada  Bds.  J,  to  100-2.  Fall  :  Armstrong  Whit.  £1  pd.  ■^, 
to  2|-J,  Cory  (Wm.)  4  p.c.  Db.  i,  to  86-9,  Lake  Sup.  Cap.  J,  to 
28-30,  Thornycro  t  Ord.  J,  to  ^-i^,  U.S.  Steel  Com.  J,  to  63^-4. 
Vickers  Ord.  J,  to  if-^,  do.  isi  Db.  J,  to  96-8,  Workington  Ord. 
1-32,  to  ^-|,  do.  Pf.  1-32,  to  31-32 — I  1-32. 

NITRATE. — Rise  :  AguasBlancas  i,  to  104-6,  Alianza  J.  to  18-5. 
Colorado  J,  to  5g-|,  Rosario  J,  to  9J-J.  Fall :  Ang.-Chil.  Ord.  |, 
to  I5J-S,  do.  Pf.  J,  to  15J-5,  Lagunas  Synd.  ■}g,  to  17-32 — 19-32, 
L'pl.  J,  to  30-j,  London  J,  to  3^-3,  New  Paccha^,  to  5-J,  Salar  del 
Carmen  J,  to  3J-3.  San  Lorenzo  J,  to  4J-3,  Santiago  J,  to  4J-J. 

OIL.— Rise  :  Burmah  Ord.  1-32,  to  3^5-^,  California  Shrs.  i. 
-^,  Mexican  1,  to  96-8,  Roumanian  1-32,  to  i-jg.  Santa  Maria 
to  J-J.  Fall:  Ang.  Persian  5  p.c.  Deb.  2,  to  86-90,  Brit.  Aus. 
to  J-J,  Brit.   Burmah   i,  to  77-81,  Burmah  2nd  Pf  J,  to  iiJ-J 


4ts 


Kern  River  1-32,  to  7-32 
to  i-J,  "Shell"  Ord.  ^ 


-9-32,  Pacific  jg,  to  yg--^,  SchibaieS  '. 
>  to  5^-S,  Spies  1-32,  to  I  9-32— 11-32. 


i. 
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BHIPPINO.— Rise:  Australasian  2,  to  82-5,  Bucknall  ist  Pf.  -h, 
to  ij-24,  do.  ist  Mt.  I,  to  96-100,  Cunard  Pf.  i.  to  100-2,  India 
Gen.  Ord.  i,  to  8-9.  do.  Pf.  g,  to  8-9,  Nelson  ),  to  100-2,  R.M.S.P. 
Sep.  I,  to  124-9.  Pall:  Cunard  Ord.  1-32,  to  i  13-32 — i9-32xd, 
Houlder  Pf.  |,  to  3J-4J,  Leyland  (F.)  J,  to  loj-j. 

TEA,  COFFEE  AMD  RUBBER.— Rise :  Assam  J,  to  42^-411. 
Ceylon  T.  Ord.  i,  to  yJ-J,  Cons.  T.  and  L.  2nd  Pf.  J,  to  ii-J, 
Diumont  Ord.  J,  to  11J-2J,  E.  Assam  J,  to  98-ioJ.  Fall:  Amalga- 
mated Ord.  i,  to  S^-S,  Bosolki  ^,  to  i-ft,  Brit.  Ind.  l^to  5J-6, 
Cons.  T.  and  L.  Ord.  134-J,  Dimbula  Ord.  -fg,  to  3J-4,  Doolgalla 
-{g,  to  §-J,  E.  Ind.  and  C.  Ord.  1-32,  to  i  29-32 — 2  1-32,  E.  Prod. 
Ord.  -fg,  to  2ii-3^,  Grand  Cent.  Shrs.  -fg,  to  i^!^-^,  Jokai  Ord.  J, 
to  14J-5J,  Malacca  ist  Mt.  i,  to  105-10,  Numala  -fg,  to  J-i,  Nuwara 
Eliya  J,  to  12J-J,  Sablas  N.B.  1-32,  to  {g-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Am.  Collat.  i. 
to  92-4,  Bell  I,  to  103-5,  Com.  Cable  h,  to  83-5,  Cuban  J,  to  95j-7i, 
Montevideo  Ord.  1-32,  to  i  1-32 — 5-32",  Oriental  Pf.  1-32,  to  ij-l. 
Telephone  J,  to  96i-8J,  Unt.  Riv.  Pile.  Ord.  ■^,  to  7J-J,  W.  Ind. 
and  Pan.  ist  Pf.  |,  to  loj-l.  Fall:  Amazon  J,  to  6J-7i,  Am. 
Cap.  2,  to  132-4,  Direct  U.S.  j,  to  Sg-yJ,  Indo-European  J,  to  59-61, 
Marconi's  Ord.  ^,  to  4^-^,  W.  Ind.  and  Pan.  Ord.  ^,  to  2I-3J. 

TRAMWAYS  AND  OMNIBUB.-Rlie  :  Michigan  J,  to  94^-6^, 
Para   ist   l)b.   J,    to  ggj-ioiij,    Porto  Rico  I,  to  84-7,  Rio  de  Jan.  5 


p.c.  Mt.  i^ tog5j-6i(,  Sao  Paulo  ist  Mt.  A,  to  101J-3J.    Pall:  Ang 

.lr-i|.  <Jo-  5  pc.  Db.  J,  '_ 

99i:ioiJ,_Brit.    Col.    Dfd.   J,  to  135J-8J,  do.   Pfd.   J,  to  113^-6^ 


J,  to  99-101,  Braz.  J,  to 


B.E.T.  Pf.  I,  to  84-7,  Manila  Corp.  J,^  113-5,  Met.  Ord.  ii-32, 
to  J-i,  Mexico  Com.  J,  to  io8J-ioJxd,  do.  1st  Mt.  J,  to  92J-4J,  do. 
6  p.c.  Mt.  I,  to  98-100,  Sao  Paulo  5  p.c.  Db.  2,  to  103-6. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  only  a  moderate  amount  of  business  possible 
with  consumers  this  week,  who  manifested  no  disposition  to  depart 
from  the  hand-to-mouth  policy  followed  for  some  considerable 
time  past.  Meantime.  Continental  holders  are  inclined  to  reserve 
upon  the  point  of  marketing  their  supplies,  which  helps  to 
counteract  quietness  of  trade  and  to  keep  values  at  a  steady  level. 
Cuban  receipts  are  sustained  at  a  high  level,  being  99,000  tons  for 
all  ports  against  95,000  last  year.  Tate's  No.  i  cubes  sold,  i8s.  3d. ; 
No.  2,  17s.  gd.  ;  fine  granulated,  i6s.  gd.  ;  standard,  ditto,  i6s.  3d.;* 
Lyle's  granulated,  15s.  lojd.  to  i6s.  4Jd. ;  and  yellow  crystals, 
14s.  gd.  Cane  sorts  quiet  for  grocery.  Crystallised  Demerara 
sold,  15s.  to  15s.  6d.  German  granulated,  ready  delivery,  sold, 
I2S.  3d.  to  I2S.  3>[d.  ;  May-August,  12s.  3d. ;  and  October-Decem- 
ber, sellers,  12s.  ijd.,  f.o.b.  Hamburg.  Beet— May  sold,  gs.  gjd., 
9s.  lojd.  and  gs.  lod.  ;  August,  los.  ojd.,  los.  id.  and  los.  ojd.  ; 
October-December,  los.  oJd  ,  los.  i^d.,  loj.  ijd.,  f.o.b. 

Coffee. — In  auction  fair  supplies  were  catalogued  and  met  a 
steady  inquiry,  prices  being  about  unchanged  to  occasionally  rather 
firmer.  East  India  Mysore,  extra  bold,  sold,  78s.  to  ggs. ;  bold, 
74s.  to  88s.  6d.  ;  peas,  77s.  to  io8s.  Od.  Vera,  common  to  very 
tine  bold,  73s  to  io6s.  Maragogipe,  107s.  to  107s.  6d.  Costa 
Rica,  fair  to  fine  bold,  75s.  to  88s.  6d. ;  peas,  77s.  to  io6s. 
Nicaraguan,  fine  to  very  fine  bold,  8gs.  to  94s.  ;  peas,  8gs.  to  g6s. 
Futures  generally  steady,  with  limited  dealings.  Santos :  May 
sold,  50S.  ijd.  to  50S.  gd.  and  50s.  3d. ;  July,  51s.,  51s.  ijd.,  51s., 
51S.  4id.,5os.  gd.  ;  September,  51s.  Cd.,5is.  7jd.,5is.  3d.,  51s.  gd., 
and  51S.  3d.  ;  March,  51s.  3d.  per  cwt. 

Cocoa. — Small  supplies  were  brought  forward  in  auction,  and 
Ceylon  met  a  good  demand  at  firm  to  dearer  prices.  Other  descrip- 
tions quiet,  unaltered.  Ceylon,  fair  to  fine,  sold,  78s.  to  86s.  6d.  ; 
native,  40S.  6d.  St.  Lucia,  fine,  68s.  Colombian,  fine  extra  bold, 
104s.     Samoa,  good  to  fine,  75s.  to  8is.  per  cwt. 

Tea. — Indian  auctions  this  week  passed  off  with  good  competi- 
tion at  full  to  rather  dearer  prices,  most  noticeable  in  grades  from 
7jd.  to  gjd  per  lb.  Low  stalky  kinds,  however,  continue  slow  of 
SHie.  Ceylon  offerings  experienced  a  good  demand,  and  all  grades 
with  quali  y  realised  lull  prices  to  ^d.  per  lb.  advance.  Java  sales 
occupied  good  attention,  and  full  prices  were  secured. 

Spice. — Pepper  quiet,  but  values  ruled  generally  steady. 
Black  Singapore,  May-July  shipment,  sold,  4jd.  ;  July-September, 
4'JJd.  Lampong,  October-December,  4  i9-32d.  to  4^d.  and 
4  i9-32d.  White  Singapore,  Mav-July,  sellers,  8^d.  Muntok, 
August-October,  sold,  8  2i-32d.  Penang,  May-July,  quoted  7jfd., 
c.f.  and  i.  Cloves  experienced  a  slow  demand,  but  firmer. 
Zanzibar,  March-May  and  June- August  delivery,  quoted  gHd.  ; 
August-October  (new  crop)  shipment,  done  6Jd.  to  6i|d.  ;  October- 
December,  at  6Jd.,  c.f.  and  i.  At  public  sale  small  supplies  were 
catalogued  and  passed  off  quietly. 

Rice. — Market  firmer.  10,000  tons  No.  3  cleaned,  May-June 
shipment,  sold,  7s.  4jd.,  c.f.  and  i..  Levant.  A  cargo,  Ngatsein  to 
Continent,  May-June,  at  gs.  3d.  on  E.  No.  2  terms.  No.  3,  broken, 
May-June,  7s.  4jd.,  ex  ship,  London. 

Jute  tended  upwards,  and  business  curtailed  owing  to  reserve  of 
holders.  Native  first  marks,  spot,  Hamburg,  sold,  /zg ;  ditto. 
April-May,  /2g  los.  ;  tops  of  Daccas,  spot,  Hamburg,  /30  ;  Mango 
tops,  ditto,  £25 ;  J.G.  lightning  circle  D,  afloat,  ^25  ;  ditto,  D  to 
E,  spot,  Hamburg,  ^^24  ;  red  m.^rks,  April-May.  /31  los., 
c.l.  and  i. 

Hemp. — Manila  descriptions  in  quiet  demand,  but  values  were 
kept  at  a  fairly  steady  level.  F.C.,  on  spot,  sold,  £33  los.  ;  barely 
F.C.,  on  spot,  /33  ;  G.S.,  May-July,  /30  7s.  6d.  to  Ao  los.  ; 
June-August,  ^^30  15s.;  July-September,  ^^30  los.  to  £30  15s. 
c.f.  and  i.     New  Zealand  dull.  G  F..  .\pril-June,  quoted  732  los.  ; 


and    H.P.F., 


quoted  /32  1 
J.-inuary-March,    sold.   /30   5s.. 


f.T.ir    ditto,    ;^29 ; 
c.f.  and  i. 

Shellac. — Spot  parcels  firm,  but  quiet.  Fair  T.N.,  orange, 
quoted,  77s.  to  78s.;  ditto  May-June  shipment,  80s.,  c.f.  and  i. 
Futures  commenced  slowly,  but  improved  later.      T.N.,    May, 


August,  78s.,  77».,  and  jgt.  6d. 


done,  75s.  6d.,  75s..  and  77s.  6d. 
October,  79s.  to  8 is. 
Gambier  quiet.  June-July  ihipment,  17s.  gd.,  c.f.  and  i 
Copra  generally  steady,  but  quiet.  To  Northern  porU,  Ceylon 
Apnl-May,  /30 ;  Malabar,  April-May,  Ao  «.  ;  F.M.S.  Straiu' 
May-June,  ;f28  5s.  To  Marseilles,  P.M.  Straiu.  May-June' 
/28  2S.  6d. ;  Manila,  Apriljune,  /27 ;  Cebu,  April-May,  /iS  io».' 
Java,  nett  terms.  Northern  ports,  April-June,  /27  17..  6d  South 
Sea  Islands  to  London,  April-May,  £28  ss. ;  Macasnr   Northern 


.      .,  .,  April-May,  £28  5s. ;  Macasnr   Northern 

ports,  April-May,  ;£28  los.     Mixed  (excluding  Padang),  Apnl-May. 
;f27  7s.  6d.,  c.f.  and  i. 

India-rubber.— The  market  opened  with  a  firmer  tone,  and  a 
fair  demand  prevailed,  but  became  easier  later  Fine  bard  Para. 
spot,  quoted,  3s  sjd.  ;  May-June,  3s.  sjd.  ;  June-July,  sold,  3».  jfd. 
t0  3s.  5id.,  now  3s.  5Ad.,  value;  July-August,  done,  3s.  6d.  to 
ne,    M.'     '  ■  


3S.  5id. 


soft   fine, 
scrappy,    2s. 


ay-June, 
44<1.  " 
■iUJut 


quoted. 


2S.   5ld. ;  scrappy,   2s.   44d.     Plantation 

3S.  sd;  to  38.    3jd.  ;  April-Jutje,  value,  3s.  34d. ;  July-Siptember. 


first   latex. 


ball,    ditto, 
spot,  sold. 


done,  3s.  5d.t0  3S.  3id   ;  July-December,  quoted,  3s.  3id. ;  October- 
December,  sold,  3s.  5d.  to  3s.  3jd.     Smoked  sheet,  fa  q..  ribbed. 


spot,  quoted,  3s.  4d. 


and  July-December, 
Wool. — There  is 


July-September,  3s.  ^d.  ; 


April-June,  3s.  4d. 
3s.  4d   per  lb. 

very  little  alteration  to  note  in  prices  so  far 
compared  with  the  closing  level  of  last  series.  A  full  mnster  of 
buyers  assemble,  and  competition  for  both  scoured  and  parcels  in 
the  grease  proves  of  an  animated  character. 

Tallow. — The  market  presented  a  very  qniet  tone.  At  public 
sale,  1,471  casks  were  brought  forward  and  656  sold  6d.  decline. 
Australian  mutton  :  Fine,  39s.  ;  fair  to  good,  37s.  to  37s.  6d.  ; 
dark  to  dull,  32s.  to  35s.  6d. ;  hard,  378.  Beef  :  Fine,  37s. ;  fair 
to  good,  35s.  to  36s. ;  dark  to  dull,  32s.  to  33s.  6d.;  sweet,  38s. 
Market  letter  gd.  lower  for  tallow,  and  stuff  6d.  Town  tallow, 
34s.  3d.  ;  melted   stuff,  235.   per  cwt.     Rough  fat,  8id.  per  8  Iba. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^^25  15s.  ;  barrels,  land 
delivery,  /26  5s.  Hull,  naked,  spot,  £25  los.  Ordinary  brown 
rape,  naked,  spot,  £■29.  English  refined,  casks,  /31  los. 
Crude  cotton,  spot,  £28  15s. ;  refined,  spot,  sweet,  £32  ««.  ; 
ordinary  pale,  £29  53.  Cocoanut :  Ceylon,  spot,  ^^45 ;  Cochii]. 
spot,  £51.  Palm  :  Lagos,  spot.  £34  ;  Soya,  £26.  Petro- 
leum: American,  8Jd.  ;  water  white,  9^.  ;  Russian,  8^.  Ameri- 
can spirits  of  turpentine,  on  spot,  28s.  9d.  Rosin :  Common. 
on  spot,  I2S. 

Linseed  firmer,  and  dealings  were  of  good  extent.  London  : 
Calcutta,  afloat,  47s.  ;  April,  47s.  ;  April-June,  46s.  3d.  La  Plata. 
May-June,   43s.  lojd.  '  Canadian,  May-June,  44s.  gd. 

Rapeseed  firm  Ferozepore.  April-May,  48s.  3d.  ;  brown 
Cawnpore,  April-May,  465.  3d.  ;  yellow  Guzerat.  April-May. 
52s.  3d.  ;  yellow  Cawnpore.  April-May,  49s.  lojd.  ;  brown 
Calcutta,  April-May,  45s. 

Cottonseed  quiet.  London :  Egyptian.  April,  nominally 
£g  2S.  6d.;  May,  £g  2s.  6d.  ;  November-January,  quoted.  £3  lis.  3d. 
per  ton. 

Metals. — Copper:  Dealings  in  warrants  were  on  a  reduced 
scale  this  week,  while  realisations  and  forward  offerings  at  intervals 
have  led  to  a  declining  market.  Cash  delivery  closed  la'it  Monday 
at  ^67  i2s.  6d.,  and  three  months  £67  183.  gd.,  improving  on  the 
following  day  under  fairly  good  baying  to  £68  and  £68  5s.  respec- 
tively, again  relapsing  with  buyers  manifesting  indrfference.  cash 
delivery  closing  on  Thursday  at  £67,  and  three  months  £67  6e.  3d. 
Tin  occupied  les-i  speculative  attention,  and  prices  have  moved  in  a 
downward  direction,  the  tendency  being  irregular.  Cash  last 
Monday  fluctuated  down  to  £22853..  three  trontbs  to  £223  js.. 
further  relapsing  on  realisations  of  near  dates  and  forward  sales, 
cash  by  the  middle  of  the  week  settling  down  at  ^227  15s.,  three 
months  ^223  5s.,  Thursday's  final  figures  of  those  dates  being 
^■226  and  £221  5s.  respectively.  Lead  unsettled.  Foreign,  April- 
May,  £18  2S.  6d.  to  /iS  5s.  ;  June,  £18,  down  to  £17  15s.  for 
August.     Spelter,  ordinary  brands,  April.  £25  los.     Iron  easier. 

Corn  (Mark  Lane). — Business  continued  on  a  moderate  scale  this 
week,  and  prices  underwent  few  changes,  being  steady.  Home- 
grown wheat  fully  maintained,  whites  of  best  quality  being  held  for 
37s.  6d.  to  38s.,  reds  ranging  at  34s.  to  37s.  per  qr..  504  lb*.. 
delivered  up.  Of  foreign  grades  No.  2  Northern  Manitoba  40s.. 
No.  3  ditto  3gs.,  both  ex  ship.  Australian  on  spot  nominal  at 
4is»6<d.  Good  to  fine  South  Russian,  37s.  to  383.  ShipoaBts 
continue  on  a  liberal  scale.  Flour  :  Minneapolis  fint  patants. 
27s.  6d.  to  29s.  6d. :  Canadian  export  patents,  27s.  to  sBa..  both 
landed  terms.  Grinding  barley  :  Odessa  on  sample.  a4S.  gd.  to 
258.  ex  quay.  Plate  maize,  25s.  6d  ,  ex  ship,  26s.  landed.  Mixed 
American  in  latter  position.  25s.  gd.  Plate  oats.  16s.  gd.  to  17s.. 
landed  terms.     American  white  clipped  Na  2  nominal. 

Cotton  (from  our  Manchester  correspondent). — The  marfcM 
during  the  past  week  has  presented  a  quiet  appearance,  and  very 
few  sellers  have  been  able  to  secnre  orders  of  any  importance. 
The  rather  more  bearish  feeling  in  raw  cotton  circles  has  adversdy 
affected  trading  in  yam  and  cloth,  and  all  along  the  line  opera- 
tions have  been  of  a  restricted  nature.  The  weather  in  the 
American  belt  continues  favourable  to  the  planting  of  the  omn 
crop,  and  undoubtedly  the  growth  is  making  a  good  start.  Many 
things  may  happen  during  the  next  few  months,  bat  so  far  the 
news  as  to  supplies  is  encouraging.  Nothing  particularly  frasb 
can  be  said  with  regard  to  the  outloox  in  Egypt,  bat  atlaaipli 
will  again  be  made  to  market  a  big  yield,  as  there  is  an  increas- 
ing demand  for  long  staple  cotton.  "There  has  been  a  tittle 
more  anxiety  with  regard  to  labour  troubles  in  Nelson  and 
district,  and  the  employers  are  getting  rather  tired  of  the  indi- 
vidual strikes  which  krep  taking  plnce  on  the  non-unionist  qoea- 
tion.  If  the  air  is  not  clearer  vmy  soon  it  looks  as  though  uiaMK 
action  will  have  to  be  taken.  In  cloth  for  export  t^**^^* 
been  very  Uttle  activity  for  any  market.  The  inqoJry  far  InAa 
continue  to  be  considerable,  but  numerous  offers  hav«  been  altt- 
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gether  too  low.  Something  has  been  done  in  shirtings  for  Madras 
and  Calcutta,  but  terms  of  delivery  are  not  easily  arranged  in  light 
fabrics.  Very  few  orders  of  weight  have  been  mentioned  for 
China.  The  prospects  in  the  Near  East  area  little  brighter,  but 
any  rapid  development  in  business  cannot  be  expected  for  some 
time.  Printing  cloths  have  not  attracted  much  attention.  Some 
producers  of  heavy  goods  have  met  with  a  little  more  inquiry. 
Full  prices  and  long  delivery  have  to  be  given  in  all  kinds  of  light 
fabrics,  as  made  in  Blackburn  and  district.  In  American  yarns  for 
home  use  a  rather  dragging  demand  has  been  met  with,  and  prices 
have  been  irregular  when  tested.  It  has  been  a  rather  difficult 
matter  for  spinners  to  maintain  their  position,  especially  pro- 
ducers of  the  inferior  qualities.  Rather  more  inquiry  continues  to 
be  met  with  in  bundles  for  export,  but  shippers  are  scarcely  pre- 
pared to  place  large  lines  at  the  moment.  Late  rates  have  been 
well  held  in  Bolton  spinnings,  but  less  buying  is  taking  place  com- 
pared with  earlier  in  the  month. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  APRIL  as,  1913. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io;  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 
Apl.-June 

French  Cube 

March-April 

Crystallised,  W'est 
India 

Beet,  88%  f.o.b... 

T«»— per  lb.,  duty 


'•a— pe 
5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken 


o  18 

o  17 

16 


15  9-16  3 


0  14 
o  16 


o  18    4^ 

o  17  loj 
o  17  o 
16  0-16  6 


15  6—18  6 
o    9  92 

s.  d.  s.  d. 

o  6>^-o  II 
.  o  7J-0  II J 
.,0  7i-i     ij 
.jO  til' I    9 
.|o  6  -0    9 


Pekoe  Souchong  [o  6|-o  loj 
Ceylon  Pekoe  ..07-0  10;" 
Broken    ,,  ,.0  7J-0 

Orange    ,,  ..0  8|-i 

Broken    ,,  ,.0  5I-0 

Pekoe  Souchong 
Cocoa  — per  cwi.i 

duty  id.  per  lb.!     s.      ! 
Trinidad— per  cwti7o  0-77  0 


B.  d, 


Last 
Week. 


This 
Week. 


14  6—18  3 
0    9  10  j 

s.d.  s.  d.{ 

0  6i-      10  ; 

0  7t-  It  I 
07-  iiA 
0  83-1  31 
0  54-0  9,i 
0  bi- 


Wool— perlb. 
A  u  s  trallan 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino   . . 
Greasy  Crossbred 
;Ne w    Zealand 
j   (scoured)  Merino 
45:  Greasy  Crossbred 
Cape  snow  white 
Indlarubberp.lb 
Para,    fine     hard 
Spot 

Coal— per  ton. 
Durham,  best  . . 
Seconds  ..  .. 
East  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds       >  >     <  • 


Grenada 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
ColTeo— per  cwt. 
duty  lid.  per  lb. 
East  India    . .    . . 

Jamaica 

Costa  Rica  ..     .. 

ProviBlona— 
Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditto  ..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American     . .    , . 


63  0-68  o 
5a  0-63  6 
72  0-93  0 
78  0-82  0 


o  7^-0  II 
08-0 
0  8i-i 
0  6t-o    9 


70  0-77  o 
63  0-68  0 
52  0-63  6 
72  0-90  0 
78  0-82  0 


72  0-106  0 
66  0-124  0 
68  0-  93  0 


106/-110/ 

nom. 
114/-116/ 
106/-108/ 
114/-12S/ 
117/-120/ 

II  6-14  6 

71  0-78  o 
68  0-75  o 
68  0-75  0 
68  0-74  0 


72  o~ic6  0 
66  0-124  o 

68  o-  89  6 


Hams- per  cwt. 

Irish       1000-1120 

Canadian  ,.  ..870-880 
American  ,.  >.  51  0-84  o 
Cheese— per  cwt. 

Edam 46  o-  64  0 

Canadian      ..     ..61  0-64  0 

Gouda 44  0-70  0 

English  Cheddars  66  0-76  o 
Wilts  loaf    ..     ..       nom. 
New  Zealand      . .     56y-58/ 
Bice —  Rangoon— 

open    charter, 

new    crop,   per 

cwt. 
Moulmein 
Bassein.. 

Saigon  c.  f.  and  i.  7  e  -8  3 
Etfifs- per  120. 

French 8  6-10  3 

Italian 83-96 

Danish 7  9-99 


£  s.d. 


I  2j— 2  I 
12—13! 
o  8J-I  M 

0  7j— J  I 

6-18 
a  9j— I  2 

1  9  — 2  2 


104/-112; 
112/-114/ 
112/-114/ 
102/-106/ 
114/-128/ 

ii9/-i2iy 

II  6-14  6 

76  0-82  0 
70  0-78  o 
68  0-74  o 
68  0-74  0 


100  2-112  0 
86  0-88  0 
51  0-82  o 

40  0-62  o 
59  0-64  o 
40  0-70  0 
66  0-76  0 
nom. 
56/-58/6 


9  o  ■ 


d.  s.    d.  s 

8  6-8  10J5 

8  4j-S    74iS  9  ■ 

S  6  -8  loig  o  • 

7  9  • 


8  6  -10  6 
83-93 
7  9-99 


Lead— per  ton. 
English  Pig.. 
Foreign  solt.. 
QulokiUvsr— per 

bottle  tirst  hands 

8p«lter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  . . 

Do.    bars 
Standard  cash    . . 
TinPlates.perbox 
Copper— per  ton. 
English,     Tough, 

per  ton      . .     • . 
Best  Selected    . . 

Sheets 

Standard      . .     • . 
Jute— perton. 
Native    firsts    for 
sh'pmt,  Apl.-May 

Oils- 

Linseed, per  ton.. 
Uape.ref.English, 

casks  

Brown      English, 

naked 

Cott'n  Seed.crude 
Ditto,  reSned  .. 
Petroleum  Oil, pet 

bibs. 

Water  White      . . 

Oil  Seeds, Unseed 

Calcutta— per  410 

lbs. ..  Apl.-June 

Rape,   Cawnpore, 

brown,  Apl-May 

Iron — per  ton. 

Cleveland  Cash  . . 

Tobacco  —  uiity, 

unmanufactured 

3/8,  4/iJ  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    .. 

Viiginialeat..     .. 

Kentucky  leaf    ,. 

s.d.  Latakia 

g  3  1' Havana 

n  o  liManila  ..     ..     .. 

9  3  [!cigars,duty7;-lb. 

B  4ji;Tlmber— Wood. 

Dantsig     and 

Meniel  Fir,  pet 

load  .. 

Indian  Teak 


/ir-|i7! 


I  li-i 

O  71 -I 


0    3    4i 

nom. 
nom. 
nom. 
nom. 
0  16  0 
0  14    o 

.  d.  8.  d 


I7i 


£   s.d. 


I' 


9i 

09-1      2* 

I  9i-i  "i 

0    3     5i 

nom. 
nom. 
nom. 
nom. 

o  17    o 
14  6-15    0 

s.  d.  s.  d. 

£"8i-£i88 
£174-18 


7  10    o 

£25i-£25i 

';233-f234 

L234-i235 

£230  10 

14/ up 


£74}-£75j 
£74i-£75i 

£,85    o 

£68  15 


29    5    0 

£25-£25i 
£    s.  d. 


29    o    0 

27  15     3 
£2Si-£3ii 

0    8i-o   8J 
o/9i 


5    0 


3     7    9 


0  6  0  10 

0  54-1  3 
0  5  -o  10 
06-10 
10-60 
06-20 

2  0      up 


£25i-iC254 

£231-232 
£232-233 
£228 

14/  up 


£73j-£744 
£73i-f74i 

£85     o    o 
£67  15     o 


29  10    o 

£25|-£26i 
£    s.  d. 

31   10     o 

29    O    0 
28  15    0 

£29i-£32l 

o  8i-o  8i 
0/9J 


no/- 130/ 
280/— 480/ 


259 
269 
370 


o  6—0   10 

o  54-1  3 
o  5 — 0  10 

0  6—1  o 

1  o — 6  0 
0  6 — 2  o 
20     up 


no/— 130/ 
280;— 4S0/ 


Jute    firm.       P.C.B.R.,    diamond    E,    spot,    Hamburg,    sold, 
;f2i  17s.  6d.  ;  and  Naraingunge 'D  at  ^24  15s. 

Hemp.— New    Zealand  dull  and  depressed.      H.P.F.,   March- 
May,  quoted  ;£29  ;  and  fair  ditto,  sold,  /28  5s. 

Shellac  easier.     May,  sold,  76s.,  75s.  6d.  :  August,  79s.,  78s. 

Rice.  -2,000  tons  No.  i  garden  Siam,  May-June,  sold,  iis.  3d., 
c.f.  and  i.,  delivered  weights  Continent. 

Rubber  quiet.     Fine  hard  Para,  spot  and  near,  sellers,  3s.  5jd.  ; . 
and  first  latex  plantation  ditto,  sold,  3s.  3jd. 

Metals. — Tin  dearer.  Cash  closed  at  /228,  and  three  months, 
;f222  los.  English  ingots,  ;f23i  to  ^232.  Copper  ruled  firmer. 
Cash  closed  at  ^67  15s.,  and  three  months  ^67  i6s.  3d.  Electros, 
/71  los.  to  ^72.  Sheets.  /Ss.  Lead  weak.  English,  ;f  18  los.  to. 
;f  18  I2S.  6d.  ;  foreign  prompt  sold,  /i«  2s.  6d.  to  ;^i8  ;  May,  /18  . 
to  ^'17  17s.  6d.  ;  August,  / 1 7  12s.  6d.  to /■17  los.  Spelter  quiet, 
orijinary  brands,  April  sellers,  £25  los.  Iron  irregular.  Cleve- 
land, cash,  67s. 

Linseed  easier.     Calcutta,  April-June,  sold,  45s.  gd.     Turpen- 
tine, spot,  29s. 


Friday's  Movements. 

Sugar.— Refined  in  generally  quiet  demand,  but  prices  un- 
changed for  British  makes.  German  granulated,  ready,  sold, 
I2S.  4jd.,  f.o.b.,  Hamburg.  New  crop,  October-December, 
sellers,  12s.  ojd.,  f.o.b.  Cane  sales  ruled  6d.  down  for  good  to 
fine,  but  steady  for  low  to  medium.  Crystallised  Trinidad  sold, 
15s.  3d.  to  i6s.  3d.  ;  and  fine,  17s.  to  17s.  3d.  Guatemala  fine 
white  sold,  i6s.  3d.  ;  yellow,  14s.  to  14s.  gd.  1,530  bags  St.  Lucia 
syrups  sold,  15s.  gd.  to  i6s.  3d.  Beet  easy.  May  sold,  gs.  gjd.  to 
gs.  gjd.  ;  August,  los. ;  September,  los.  ;  October-December, 
los,  ojd.  to  los.  ojd.,  f.o.b.,  Hamburg. 

Coffee. — Auctions  ruled  steady.  Futures  steady,  quiet.  July, 
sold,  51S. ;  September,  51s.  4jd.,  51s.  6d.  and  51s.  3d. 

Pepper.— White,  August-October,  sold,  SJd. 


An8v«^eps  to  Coppespondents. 


*«*  A  Koy  to  those  Anawora  will  bo  poatod  oarly 
each  w/ook  tor  a  aubaorlptlon  of  ON£ 
GUINEA  per  annum,  lis.  tor  alx  montha,  or 
Ba.  3d.  for  three  months. 

Dopoalta  against  future  querlea  may  bo  lodgoi^ 
Meith  the  Publlaher. 

F.  B. — (i)  Quite  a  fair  bond,  worth  buying  to  keep.  (2)  This- 
also  is  a  good  bond  ;  prices  are  low  because  No.  i  is  short  dated, 
and  not  a  first  mortgage,  and  No.  2  newish  and  little  known,  but 
the  guarantee  is  sufficient.  (3)  We  do  not  see  much  substance 
behind  this  "income"  debenture,  and  it  is  therefore  dear.  (4) 
This  is,  perhaps,  better,  because  there  is  some  property  behind  it, 
but  the  future  is  too  uncertain  to  make  the  security  trustworthy,, 
and  we  should  not  care  to  buy.  (5)  Very  fair  security  with  a  dash 
of  risk  in  it  through  competition  in  business,  but  with  a  good 
position  behind  it  at  present. 

•  Dutch. — No  loan  of  this  description  has  been  issued  by  the 
Republic.  Possibly  it  may  be  a  provincial  loan,  but  it  is  not 
known  on  our  market,  and  the  firm  offering  it  is  of  no  standing 
whatever.  Therefore,  we  think  you  should  not  buy,  the  more  so 
as  it  is  a  silver  loan,  and  the  yield,  therefore,  dependent  on  the 
rate  of  exchange. 

Wykamist. — (i)  Mercantile  and  General  Investment  Trust  5  per 
cent,  preference  at  not  more  than  106.  Moline  Plow  7  per  cent, 
preferred  $100  shares,  say,  /20  los.,  at  103J  per  cent. 

S.  R.  J.  E. — If  you  have  a  profit  we  think  you  should  take  it,  as 
the  shares  are  quite  high-priced  now.  But  you  might  perhaps 
wait  for  the  report  rather  than  sell  at  a  loss. 

W.  G. — Things  are  rather  hung  up  at  present  in  that  part  of  the 
world,  partly  owing  to  the  great  scarcity  and  dearness  of  stock.  We 
believe  more  money  will  be  wanted  for  irrigation  and  other  objects. 
A  boom  will  come  again  by-aud-by,  but  there  is  wisdom  in  waiting 
a  while  before  buying  more. 

G.  J.  F. — A  fair  bond,  guaranteed  by  the  Federal  Government,. 
and  secured  on  a  promising  property  which  is  as  yet  undeveloped. 

Francis. — So  far  from  being  a  "safe  "  investment,  we  regard  the 
debentures  as  decidedly  speculative. 

T.  H.  W. — There  might  be  a  chance  if  you  buy  at  a  discount, 
although  the  company,  in  its  original  form,  never  did  any  good. 
We  do  not,  as  a  matter  of  fact,  think  much  of  its  prospects  now, 
because  the  property  it  holds  does  not  seem  to  have  been  really 
tested  although  now  producing. 

C.  F. — We  think  all  this  market  is  going  to  improve,  and  there- 
fore discountenance  any  selling  at  the  present  time.  It  will  be 
better  to  wait  and  see  the  effect  produced  by  the  increases  in 
fares  and  freights  now  being  brought  into  operation. 

R.  O.  B, — There  are  nearly  7J  millions  in  bonds  ranking  below 
this  security,  besides  the  ij  millions  or  so  of  stock.  If  bought  at. 
or  below  gS  the  security  should  prove  stable  and  profitable  to  hold. 

Zig-zag. — The  special  cause  for  the  fall  in  these  shares  is  heavy 
losses  last  year  in  linseed.  At  present  it  seems  probable  that  the 
current  year  will  give  better  results,  and  if  the  shares  fall  to  |  or 
less,  a  few  might  be  bought  to  average. 

F.  P. — (i)  We  can  say  very  Uttle  beyond  what  has  been  printed 
in  the  Review.  We  think  this  one  of  the  strongest  of  these  com- 
panies, and  that  it  should  be  able  in  the  worst  of  times  to  meet  its. 
interest  obligations,  therefore  it  would  be  a  mistake  to  sell  now. 
(2)  This  company  is  believed  here  to  be  in  an  excellent  position, 
and  these  shares  well  worth  holding  ;  it  is,  in  fact,  a  limb  of  a  very- 
strong  English  company 


London  and  Provinci.\i,  Trust,  Ltd. — Profit  was  again. 
down  for  the  year  ended  March  31  last,  being,  at  .1^7,778,  .^^481 
lower.  This  is  a  decrease  of  .£1,242  on  two  years  ago,  but  the 
ordinary  dividend  is  maintained  at  4  per  cent,  for  the  year. 
Apparently  investments  are  slightly  larger  than  they  were  a 
year  ago,  and  ;£  133,150  of  the  total  is  in  securities  quoted  on 
the  Stock  Exchange,  on  which  the  auditors,  Messrs.  Price» 
Waterhouse  and  Co.,  state  in  their  report  that  there  is  a 
depreciation  of  about  12  per'  cent.  The  unquoted  investments 
amount  to  ^'53,330,  and  there  is  besides  ;£is,58i  of  old  invest- 
ments taken  over  at  the  formation  of  the  company,  any  loss  on. 
which  will  be  charged  to  the  reserve,  said  reserve  being  now^ 
;6''S.449. 


April  26,   1913- 


ttbe  5nvestor8'  TReview. 


6^5 


Joint  Stock    Companies'  Exiiibits 
Critically  Analysed   and    Compared. 

UNION    BANK   OP   SCOTLAND,   LTD. 

Made  up  to  April  2,  the  accounts  of  this  bank  for  the  year 
preceding  show  a  nett  profit  of  £2o(>,-jii,  or  £3.'jHS  more  than 
those  of  the  previous  year.  To  this  £i3,Z<)3,  or  £2,yH6  more, 
has  to  be  added,  being  the  balance  brought  forward,  so  that 
altogether  ^^240,123  is  available.  This  is  ;^6,73i  more,  and  the 
directors  put  aside  ;^5j,ooo  of  it,  or  ^20,000  more  than  a  year 
ago;  that  is  to  say,  ^SjOoo  to  bank  premises,  and  ;f 50,000  as 
against  /'jo,ooo  to  securities  and  investment  account,  but  give 
nothing  this  year,  against  £i,ocKi  a  year  ago,  to  the  "  heritable 
property  "  account.  Then  the  dividend  is  maintained  at  15  per 
cent,  for  the  year,  or  30s.  per  share,  less  income-tax,  to  be 
paid  in  equal  proportions  on  May  10  and  November  10  next. 
Income-tax  comes  to  ;^8,75o.  Then  there  will  be  ;^35,i23  left 
to  carry  forward,  or  .£1,731  more,  but  a  year  ago  ^10,000  was 
set  aside  to  pensions  and  allowances  fund.  The  reserve  of  the 
bank  stands  at  ;£i,ooo,ooo,  exclusive  of  the  year's  profits,  or  the 
same  amount  as  the  paid-up  capital.  The  balance-sheet  shows 
an  increase  of  ^^835, 839  in  the  deposit  and  current  account 
liabilities,  now  ^15,409,194.  Acceptances  are  also  ;£4og,646 
higher  at  £y2g,y8^,  and  notes  in  circulation  have  gone  up 
£ic),iS^  to  ^931, 909.  There  is  likewise  an  increase  of  ^168,708 
in  the  drafts  current  on  London  at  ;£240,o69,  .so  that  in  all 
the  liabilities  to  the  public  of  ;£i7, 310,957  are  up  ;£i)433,378. 
Amongst  assets  the  mixture  of  gold  and  silver  coin,  notes  of 
other  banks  and  balances  at  the  Hank  of  England,  is  down 
jf  129,479  to  ;£i, 170,400,  but  money  at  call  and  short  notice.  Sec, 
is  up  ;^i,o69,646  at  pf 4,817,871.  and  there  is  an  increase  in  the 
miscellaneous  investments  held  by  the  bank  which,  at  £2,2yy,y3S, 
are  ;i^i99,655  up.  British  Government  securities  held,  however, 
are  down  ^160,561  to  ;£828,6i3.  Short  loans  and  stocks,  &c., 
are  ^278,904  higher  at  ^£3, 473, 204,  but  bills  under  discount  are 
;[f2i4,229  lower  at  ^^2, 761,716.  Cash  credits,  &c.,  are  also 
;j39,94o  less  at  ;£2, 983,804.  Altogether  the  real  estate  owned 
by  the  bank  is  valued  at  about  ^£453, 000,  and  two  of  the  items, 
London  property  ;i£i  11,260,  and  real  estates  yielding  rent, 
^102,564,  show  increases,  the  one  of  ;£'7,335  and  the  other  of 
^4,686.  In  these  ways  the  total  of  the  balance-sheet  is  in- 
creased  by  ;ifi,425,io9    to  /'i9,496,o8i. 

BANCA    COMMERCIALE    ITALIANA. 

Gross  profit  for  1912  was  4,000,000  lire  up  at  35,000,000  lire, 
■  ot  which  well  over  30,000,000  lire  represent  profits  accrued  from 
current  banking  business.  The  dividend  is  again  9  per  cent. 
Stated  in  sterling,  the  gross  profit  is  given  at  /.'i, 410,638,  of 
which  ;f5i6,754  or  £gS,6()C)  more  than  the  year  before  is  nett. 
General  expenses  rose  £73,^72  to  £1,53,643,  and  interest  cost 
/,  1 3,758  more  at  ^f 225, 855.  Business  was  injured  by  the  Italo- 
Turkish  and  Balkan  wars,  but  that  only  aroused  the  energy  of 
Italy  to  seek  fresh  markets,  and  this  bank,  thanks  to  its  con- 
nections, was  able  to  co-operate  extensively  in  the  placing  of 
last  year's  bond  issues.  The  note  circulation  of  the  banks 
of  issue  were  maintained  on  a  sound  basis  without  diminution 
of  the  gold  reserves.  Some  industries,  notably  those  of  iron 
and  steel,  were  rather  backward,  but  still  showed  signs  of  im- 
provement, and  cotton,  although  also  backward,  seems  to  be 
doing  better.  The  principal  change  in  the  balance-sheet  is 
an  increase  of  ^4,604,000  in  the  liabilities  on  deposit  and 
current  accounts  now  standing  at  ^28,675,000.  Bills  receiv- 
able are  up  ^2,545,272  at  ^^16,5 13,000,  and  loans,  current  ac- 
counts, &c.,  show  an  increase  of  ;,f2,8o7,ooo  at  ^17,071,000. 
There  is  a  cross  entry  of  2'3o.228,76i  representing  "  securities 
deposited,  the  meaning  of  which  we  cannot  interpret. 
MEXICAN    RAILWAY    CO.,   LTD. 

In  the  second  half  of  1912  gross  receipts  increased  «2i5,8io 
Mexican.  All  branches  of  revenue  did  better,  and  the  total 
was  $4,268,002,  the  largest  increase  coming  from  goods  and  live- 
stock, which  gave  $122,642  more.  I'as.senger  traffic  also  yielded 
$32,195  more.  Apparently,  therefore,  the  business  of  the  rail- 
way went  on  as  usual,  notwithstanding  all  the  turmoil  and  fight- 
ing going  on  in  other  parts  of  the  republic,  and  the  nett  re- 
venue of  $2,259,395,  or  $114,080  more  than  that  for  the  second 
half  of  1911,  after  being  converted  into  sterling  at  an  average 
rate  of  24.5o7d.  per  $,  came  to  ^230,712,  made  up  to  £2-^^.648, 
o"^  ;i'>2,79i  more  than  a  year  ago,  by  sundry  adjustments,  there 
was  a  profit  on  exchange,  for  examjile,  against  a  small  loss 
twelve  months  before.  After  meeting  all  debenture  interest  and 
sinking  iund  charges,  there  was  /i6o,898  leift,  and  this  enabled 
the  directors  to  pay  the  first  and  .second  preference  dividends  in 
full,  with  enough  over  to  give  the  ordinary  stock  a  dividend 
at  the  rate  of  2^  per  cent.,  or  i^  per  cent,  more  than  the  rate  of 
a  year  ago  and  1 J  per  cent,  more  than  two  years  ago.  A  balance 
of  ;£i9i  will  be  left  to  carry  forward.  Passengers  increased 
about  110,000  in  number,  of  which  increase  15,860  was  in  first- 
class.  Home  goods  carried  increased  by  40,966  tons,  but  foreign 
goods  fell  off  (),37i  tons,  that  being  the  only  trace  shown  in  the 
accounts  of  internal  commotions.  Tn  the  current  half-vear 
business  has  continued  at  the  same  satisfactory  rate  of  progress, 
nett  receipts  for  January  and  February  showing  an  increase  of 
about  $31,000  at  $774,000. 

SAN   PAULO  (BRAZILIAN)  RAILWAY  CO.,  LTD. 

For  the  second  half  of  1912  gross  receipts  in  sterling  were 
/1,339,24s,  or  ^£'29,334  up.  WorkinR  expenses,  however,  rose 
/'34.ig4  to  /72o,484.  or  53.70  per  .cut.  of  the  gross  re<-eipts, 
against  52.30  per  cent,  a  year  a.i;o.  .Accordingly  the  nett  re- 
venue of  ;f6i8,764  is  £4,861  less,  the  average  rate  of  exchange 
lor    the    half-year    being    slightly    Uftter    at    16.193d.    against 


i6.i5id.  After  meeting  expenditnre  in  England  the  nett  rereoiw 
of  £6oi,cj»7  left  is  £b,fyji  down,  but  to  this  have  to  be  added 
/24>753.  or  .,£3,089  more  received  as  interest  on  the  compaoy'a 
investments,  and  £(>,3(x>,  or  ;£6o6  more,  the  nett  receipu  <A  the 
Bragantina  Kailway,  so  that  the  directors  had  altogether,  in- 
cluding the  /200,ii7  brought  forward,  ^765,971  available  for 
division,  the  balance  brought  forward  having  been  £(t4,tfA 
larger.  Thua  the  clear  revenue'  is  £,(>2,s%i  better,  and  the  direc- 
tors place  ;£2oo,ooo  of  it  to  the  reserve  fund,  or  ;£5o,ooo  more 
than  for  191 1,  raising  that  fund  to  £2,oos,i)ii.  They  also  set 
aside  ^£50,000,  as  against  /■4o,ooo,  as  provision  for  income-tax, 
and  continue  the  dividend  on  the  ordinary  stock  at  10  per  cent. 
per  annum,  with  a  bonus  this  time  of  2  per  cent.,  as  againrt 
I  per  cent,  paid  a  year  ago,  both  tax  free.  Including  the  divi- 
dend  and  bonus  paid  in  November  last,  this  means  14  per  cent. 
for  the  whole  year,  as  against  13  per  cent.,  and  the  carry  for. 
ward  is  still  ^280,971,  or  only  ^27,449  less  than  was  broaght 
in.  One  per  cent,  of  the  bonus  conies  from  the  revenue  of  the 
Bragantina  Railway,  and  the  interest  on  investments.  Every- 
thing appears  prosperous  and  would  be  more  so  but  for  the 
increasing  cost  of  working.  The  cofiee  to  be  marketed  during 
the  current  six  months  is  estimated  at  about  1,350,000  bags,  or 
75,000  tons. 

GREAT   WESTERN   Ot    BRAZIL   RAILWAY    CO..   LTD. 

For    the    year     1912    gross    receipts    increased    £^,0^    to 
;£684,985,     while     working     expenses     rose     only     /,  15,509    to 
.i6455.938-      The   nett   revenue    of  £22i),047    was   thiu  £x^,tjaii 
better,  and  after  adding  in  the  balance  brought  forward  and 
income  from  transfer  fees,  interest,  &c.,  there  is  /34,8a4  more 
at   ^249,756   available   for   division,   out    of    which    all   fixed 
charges  are  met,  including  ^8,034  more  for   interest  on  the  4 
per  cent,  debentures  and  ^2,753  more  lot  sinking  fund  on  said 
debentures.     Then  the  dividend  on  the  ordinary  shares  is  nude 
up  to  6  per  cent,  for  the  year,  the  same  as  before,  by  the  final 
payment  of  3   per  cent.,  while  ^5,000  is  placed  to  reserve  as 
against  /io,ooo  for  the  previous  year  and  j£i5,ooo  for   1910, 
and  ;£i3,ooo  against  ;£2o,ooo  to  the  renewals  fund.     The  balance 
of  ;£i6,97i   left  to   carry   forward  will  then   be  £i,3f,3  down. 
During  the  year  ^£500,000  of  4  per  cent,  debentures  was  issued, 
and  more  money  is  now  wanted ;  therefore,  the  directors  have 
called  an  extraordinary  general  meeting,  to  follow  the  annual 
meeting   in  the  usual   way,   to    obuin    power   to   increase  the 
capital  by  another  ;£5oo,ooo,  although  there  is  no  intention  at 
the  moment  to  make   any  issue.       The  company,   however,   is 
negotiating   with  the  Federal   Government  of   Brazil   to  settle 
the  terms  under  which  the  extensions  undertaken  by  the  com- 
pany under  the  contract  of  October  28,   1909,  shall  be  carried 
out.     During   the  past  year   50  kilometres  of   new   lines  were 
opened  to  traffic,  but  the  actual   progress  of  construction  has 
been   retarded   by    the  physical   difficulties   met   with.     A  con- 
cession   has    been    obtained    from    the     State     Government   of 
Alagoas  for  the  construction  of  a  line  about  150  kilometres  in 
length  to  connect    Bom  Jardim  with    the    town   of    lacuhype, 
together  with  a  branch  to  Leopoldina,  and  a  subsidiary  com- 
pany has  been  formed  to  carry  out  the  work.     Many  particulars 
as  to  the  business  of  the  year  will  be  found  in  the  interesting 
report  of  the  general  manager.     We  judge  that  the  outlook  for 
traffic  is  satisfactory. 

ALLIANCE   INVESTMENT   CO.,    LTD. 
In  its  year  closed  .\pril  15  this  company's  nett  profit,  after 
deducting  income-tax,  was  .£"60,379,  a  plus  of  £3,3f>^-     Adding 
in   the   balance  brought  forward,   which   at  /a,<>46  **»  ^3^7 
better,    there  is   ^63,325   divisible,    out   of    which   /S.ooo,   cr 
;£i,ooo  more,   is  carried  to  the  capital   reserve   account,   £\oo 
bestowed  on  the  stafi  pension  fund,  and  the  dividend  on   the 
4i  per  cent,   preferred  stock  provided   for,   leaving  enough  to 
give  the  deferred  stock  6  per  cent,  for  the  year,  or  i  per  cent. 
more,  the  final   payment  being  at  the  rate  of  8  per  cent,   per 
annum.     This  leaves  £1,605  to  be  carried  forward.     A  change 
has  been  made   in  the  accounts  by  taking  the  /S7,853  at  the 
credit  of  the  depreciation  account  and  putting  it  to  a  capital 
reserve,  to  which  also  the  nett  profit  accruing  from  redemptions 
and  sales,  &c.,  during  the  rear  is  added,  this  being   £14.004- 
Also,   the  /8,ooo  above  mentioned,   taken    from   the   years   r^ 
venue  is  placed  to  this  account,  which,  after  deducting  /13.008 
devoted  to  writing  down  securities,  will  stand  at  £^05.040.     ruU 
particulars  of  the  sales  and  purchases  of  the  >-ear,  as  •''o.oj 
the  present  holdings  of  the  company,  are,  as  usual,  supplied 
to  the  stockholders,  and  everything    U  plain  and  satisfactory 
in   the   balance-sheet.    The  toUl   investmenu  of  the  eompuiy 
now  amount  to  ;£i>2i9>75''- 

LA    QUAIRA    HARBOUR    OORPOHATION,    LTD. 
In  1912  gross  receipts  rose  ;£7.63o  to  ;£66.25S,  and  expenses, 
including  /■i,203  for  depreciation  of  plant  and  furniture,  were 
/J5,i07  or  /4,444  more.    Thus  the  nett  revenue  was  up  £^.ff^ 
to  /3i,i50,  and  the  directors  are  able  to  cover  the  interest  on 
the  first  mortgage  debenture  stock,   with  ;£u,5W  available  for 
the  seconds  or  £3,^0  more,     .\ccordingly  the  second  mortgage 
debenture    stock    gets    2    per    cent,    for   the    yeit    as     against 
£1  8s.  6d.   for   1911,  and  thi<  p.iid  £9  M*-   will   remsin  to  be 
carried  forward.     Traffic   ■  ■   se   13  per  cent.   last  year 

Various   extensions   and    v  ts   are   menti.ned,   includ- 

ing a  purchase  made  bv  tlu   ,.  .......iiy  of  the  M.vut.^  and  1   -vt 

Line    Kailwav   of   Veneiuel.i,    Ltd.      This    it    i-^    the    ir; 
of  the  board  to  convert  to  electric  fraction,  and  wtien  t! . 
is  put  thoroughly  in  repair  it  will  prob.ibly  add  m.ttetia.U   t.i 
the    revenues   of   the    company.       I'nfortunately    irregularities 
have  been  discovered  in  the  accountants'  dep-irtment    since  tlw? 
Ipte  managing  director,  Mr.  McDougall,  was  >h>t.     He  appar- 
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ently  was  ignorant  of  and  had  nothing  to  do  with  these  irregu- 
larities, and  it  ds  not  clear  who  had.  Major  F.  M.  Carleton, 
one  of  the  directors  of  the  company,  is  now  in  charge  on  the 
spot.  Its  relations  with  the  \cnezuelan  Government  continue 
of  a  friendly  character,  and  the  trade  of  the  Republic  is  "  de- 
•veloping  rapidly  in  many  directions,"  so  there  are  at  present 
cheerful  prospects  for  the  proprietors. 

PETER     WALKER     AND     SON,     WARRINGTON     AND     BURTON, 

LTD. 
The  accounts  of  this  great  Lancashire  brewery  company  for 
the  year  1912  show  a  decline  of  /7,568  in  the  nett  trading 
profits  of  the  year,  which  amounted  to  ^238,898.  Dividends 
received  at  ^^9,031  show  an  increase  of  ^^143,  and  the  balance 
of  ;^25,244  brought  forward  is  ;^3,329  better.  It  follows  that, 
including  £21^  for  the  transfer  fees,  the  entire  income  of 
;^273,203  is  only  ;C4,o98  down,  and  when  the  fixed  charges, 
including  directors',  trustees',  and  auditors'  fees,  are  met, 
which  at  ;^  11,984  took  ^73  less,  there  is  only  £i„oii  less  at 
;f26i,2i9  available  for  division.  Out  of  this  debenture  in- 
terest and  preference  share  dividend  are  met,  while  the  ordi- 
nary shares  again  get  10  per  cent,  for  the  year,  and  ;^so,ooo  is 
again  carried  to  the  reserve  fund.  This  leaves  £2\,3.t.()  to  be 
carried  forward.  The  reserve  funds  appear  in  the  balance- 
sheet  at  ;^58o,ooo.  Cost  of  properties,  including  goodwill  and 
purchases  and  improvements,  less  depreciation,  &c.,  made 
during  the  year,  show  an  increase  of  ;^74,8o4  at  ^3,221,658. 
Plant  is  also  /i8,82o  up  at  /8i,6i7,  but  stock-in-trade  is  down 
;fi9,397  to  ^265,552,  and  cash  is  ;^59,534  lower  at  ^£107,549. 
Changes  in  sundry  debtors  and  sundry  creditors  are  not  of  any 
marked  importance,  and  the  company  is  obviously  rich  in  spite 
of  the  Treasury.  Along  with  the  report  of  the  parent  company 
we  have  two  Walker  and  Son  Property  Corporations,  No.  i  and 
No.  2.  The  first  and  larger  one  showed  a  profit  last  year  of 
;^32,o26,  including  ^^2,262  brought  forward,  and  the  10  per 
cent,  paid  upon  the  ordinary  shares  with  pf 3,000  placed  to 
reserve  left  /2,926  to  carry  forward,  being  /664  more,  which 
was  the  increase  shown  in  the  year's  profits.  The  Property 
Corporation  No.  2  reports  a  nett  profit  of  ^19,990,  and  here 
also  10  per  cent,  is  paid  on  the  ordinary  shares,  with  ^^2,250 
added  to  reserve  and  /i,24o,  or  /sSg  more  than  was  brought 
in,  left  to  carry  forward.  The  dividends  of  all  three  com- 
panies are  paid  free  of  income-tax.  Altogether,  the  capitalised 
value  of  the  properties  owned  by  these  three  companies,  the 
parent  brewery  and  its  two  offshoots  are  valued  at  ;£'4,228,ooo, 
exclusive  of  floating  assets  and  investments,  the  aggregate  of 
the  three  balance-sheets  being  ;f4,984,ooo. 

STEEL    BROS.    AND    CO.,    LTD. 

Profit  for  1912  is  ;i'29,o59  up  at  ;ii3i,4i8.  A  year  ago  it  was 
/9,278  down,  so  that  the  recovery  has  been  remarkable.  Out 
of  this  £<o,ooa,  or  twice  as  much  as  a  year  ago,  is  set  aside 
to  the  bonus  or  benevolent  fund,  and  ^17,885  more  at  ;f24,973 
transferred  to  reserve,  raising  it  to  ^50,422.  After  meeting 
the  preference  dividend,  the  ordinary  shares  get  15  per  cent, 
for  the  year  or  2i  per  cent,  more  than  last  year,  when,  how- 
ever, the  dividend  was  reduced  by  7i  per  cent.  There  is  no 
profit  and  loss  account  so  we  cannot  say  what  is  left  to  carry 
forward  without  working  it  out,  but  the  balance-sheet  is  full 
and  the  business  undoubtedly  a  large  and  profitable  one. 
There  is  ;^407,840  of  investments,  an  increase  of  ^18,085  on 
the  year,  the  company  being  a  large  shareholder  in  a  variety 
of  Eastsrn  companies,  including  the  General  Rice  Co.,  the 
Indo-Burma  Petroleum  Co.,  and  others.  Cash  shows  an  in- 
crease of  ^13,456  at  ;^73,40i,  and  sundry  debtors  are  ;SS3.7S2 
up  at  ;^344,i68,  while  sundry  creditors  are  owed  only  ;£i9,o8i 
more  at  / 129, 588. 

SCOTTISH  IRON  AND  STEEL  CO.,  LTD. 
This  company  was  only  formed  in  July  last  by  an  amalgama- 
tion of  13  Scottish  malleable  iron  manufacturing  undertakings, 
but  its  first  report  covers  the  full  year  to  December  31. 
Trading  profits  amounted  to  ;^7 1,382,  compared  with  the 
average  of  ;^72,i82  shown  in  the  prospectus,  and  of  this 
management  charges  absorbed  ;^i6,622,  while  interest,  includ- 
ing payments  to  the  vendors,  took  ;£i4,i76.  After  providing 
for  debenture  interest  and  sinking  fund  and  preference  divi- 
dend and  setting  aside  an  additional  ^3,750  for  sinking  fund, 
;,£  13,500,  being  an  amount  equal  to  a  six  months'  dividend  on 
the  ordinary  shares  'at  6  per  cent,  per  annum,  is  written  off 
preliminary  expenses,  leaving  ^'385  to  be  carried  forward. 
Of  the  sums  transferred  to  sinking  fund  ^^10,000  is  applied  to 
depreciation  of  buildings,  machinery  and  plant.  Property  and 
goodwill  account  stands  at  ;{^837,433,  of  which  ^249,384  repre- 
sents file  goodwill,  preliminary  expenses  amount  to  ;^44,i29, 
and  discount  on  debentures  to  ^^14,530.  Stocks  are  valued  at 
jfi22,9o5,  debtors  owe  ;^i88,467,  and  the  company  has  ,^89,223 
in  cash  and  bills,  while  it  owes  ^195,410  to  sundry  creditors 
and  ;£25,545  to  vendors  on  current  account. 

MAPPIN    AND    WEBB    (1908),    LTD. 

Profit  for  the  year  ended  December  31  rose  ;^8,992  to  ;,f  84,650, 
and  as  the  balance  of  ^f  15,747  brought  forward  was  also  ;[f  3,432 
higher,  the  total  of  ;^ioo,397  's  ^^12,424  up.  The  various 
charges  and  interim  dividends  deducted,  which  differ  little 
from  last  year's  except  that  depreciation  is  given ;^i, 710  less  at 
;^3>S95i  ^""^  th^t  there  is  nothing  this  time  to  set  down  as 
"  preliminary  expenses  on  further  issue  of  preference  shares," 
against  ^1,741  written  off  a  year  ago,  leave  enough  to  enable 
the  board  to  make  up  the  dividend  on  the  ordinary  shares  to 
10  per  cent,  for  the  year,  an  increase  of  i  per  cent.,  to  place 
;^i4,ooo,  against  ;^i2,ooo,  to  the  reserve,  and  to  write  ;£5,ooo,  as 
against  nothing,  off  goodwill  account.     This  will  leave  2' J  8,491 


to  be  carried  forward.  The  balance-sheet  shows  sundry  cre- 
ditors, including  loans,  entered  at  ^^184,744,  which  is  ;£3o,333 
higher,  and  the  directors  state  that  in  view  of  the  great  expan- 
sion of  the  business  both  at  home  and  abroad,  and  the  pos- 
sibility of  further  developments,  they  consider  it  desirable  to 
take  steps  to  increase  the  nominal  capital  of  the  company,  and 
resolutions  to  this  effect  are  to  be  put  before  the  shareholders. 
Goodwill  appears  in  the  balance-sheet  at  £\ix).,^\\. 

SWANSEA   IMPROVEMENTS   AND  TRAMWAYS  CO. 

For  the  year  ended  December  31  the  receipts  of  the  tramway 
undertaking  improved  by;£i,o3i  to  ;^63,8i3,  but  after  deducting 
all  expenses,  including  payments  to  the  Swansea  Corporation, 
and  setting  aside  ;^7,ooo,  or  ;£5co  less,  to  the  renewals  fund,  the 
surplus  was  ;^627  down  at  ;Ji2,i37.  As,  however,  a  larger 
balance  of  ;fi,7i3  was  brought  forward,  the  directors  are  able 
to  repeat  the  dividend  of  5  per  cent,  on  the  ordinary  shares 
and  the  appropriation  of  ^3,000  to  reserve,  and  still  have 
;^i,75i  to  carry  forward.  Of  the  4^^  per  cent,  first  mortgage 
debentures,  amounting  to  ;£26,25o,  which  matured  on  June  30, 
;f  17,650  was  renewed  for  a  further  period  of  ten  years,  and  the 
balance  was  placed  at  par  for  a  like  period.  In  the  Improve- 
ments undertaking  the  revenue  fell  short  of  the  amount  re- 
quired for  interest  by  ;^294,  increasing  the  debit  balance  of 
;^8,477.  It  is  stated  that  the  whole  of  the  assets  have  now  been 
realised,  with  the  exception  of  the  land  and  buildings  of  the 
Palace  Theatre,  the  lease  of  the  building  being  subject  to  a 
mortgage  of  ;f  15,376,  while  there  is  a  further  liability  to  the 
Tramways  undertaking  of  ^^5,165  for  money  advances.  Since 
the  close  of  the  year  an  arrangement  has  been  made  with  the 
mortgagees  of  the  theatre  to  release  their  mortgage,  in  con- 
sideration of  the  payment  of  ^5,000,  which  has  been  provided 
by  the  Tramways  branch,  and  it  is  proposed  that  the  property  ■ 
in  future  shall  be  treated  as  forming  part  of  the  assets  of  that  I 
undertaking,  so  that  the  Improvements  branch  will  for  all 
practical  purposes  cease  to  exist. 


African  City  Properties  Trist,  Ltd. — In  the  past  j'ear  this 
company  had  most  of  its  properties  in  Johannesburg,  Pretoria, 
and  elsewhere  in  South  Africa,  well  let,  and  its  nett  profits,  in- 
cluding ;f  9,398,  or  ;f  767  more  brought  forward,  showed  an  in- 
crease of  £lfiy]  at  ;if43,548.  The  directors  therefore  again 
raise  the  dividend  on  the  ordinary  shares  by  i  per  cent,  to  5 
per  cent.,  and  transfer  ;^5,ooo  to  reserve  against  nothing  a  year 
ago,  leaving  the  balance  carried  out  £ty>,  up  at  jf  10,031.  Pro- 
perty account  has  risen  by  ^39,892  to  ;f62o,3oi,  while  loans  on 
nicrtgage  and  other  securities  have  been  reduced  by  ^f  24,990  to 
/■5,545,  and  cash  is  £i,^^  down  at  ^^^  10, 166.  The  reserve  will 
now  stand  at  ;i;^ 70,000,  of  which  jf  17,140  is  separately  invested. 

Angela  Nitrate  Co.,  Ltd. — In  the  year  ended  December  31, 
profit  was  taken  on  329,000  quintals,  or  31,450  quintals  less 
than  in  the  previous  year,  but  gross  profits  were  only  ^£'293 
down  at  /,'26,8oo.  Administration  charges  and  expenses,  how- 
ever, required  ^^^859  more,  and  after  adding  ;J  1,367  brought  for- 
ward, the  nett  balance  was  £<^^  less  at  2^25,460.  Out  of  this 
the  dividend  is  maintained  at  25  f>er  cent.,  but  the  appropria- 
tion to  reserve  is  reduced  by  ;^i,ooo  to  £(),^o:>,  and  a  slightly 
larger  balance  of  ;f  1,460  is  carried  forward.  Property  account 
is  ^£'6,906  higher  at  ^'68,667,  against  which  the  reserve  will 
now  stand  at  ;^2i,5oo.  Stocks  are  ;^i,oi4  less  at  ;^i5,75o,  but 
cash  and  bills  have  risen  by  ^^433  to  ;^i8,o5i,  while  ;^2,575 
more  at  ^^7,623  is  due  to  creditors. 

Arding  and  Houds,  Ltd. — This  is  the  first  report  since  this 
Clapham  Junction  business  became  a  public  company.  It 
shows  a  profit  of  ;^i8,676  for  the  18  months  ended  February  19 
last.  Of  this  ;^2,447  is  written  off  goodwill  and  ^^3,408  off 
floating  assets  and  for  lease  redemption.  Out  of  the  balance 
the  preference  share  dividend  is  paid,  while  the  ordinary 
shares  get  7  per  cent.,  less  tax,  presumably  for  the  whole 
period  of  the  company's  public  existence. 

Belmont  Mine. — At  Messrs.  Bell  Brothers'  Port  Clarence 
Works,  two  1,000  h.p.  Siemens'  rotary  converters  supply  direct 
current  for  operating  the  whole  of  the  company's  installation. 
At  the  Tees  Salt  Co.'s  works  the  brine  wells  are  now  being 
worked  by  electricity,  and  similar  statements  come  frcan  the 
Lingdale  Ironstone  Mines  of  Messrs.  Pease  and  Partners,  from 
Messrs.  Feren's  (iaunless  Flour  Mill,  and  from  the  Norfh- 
Eastern  Railway  Co.'s  Shildon  Wagon  Works,  as  well  as  from 
Messrs.  Joicey  and  Co.'s  Twizell  Colliery.  The  list  might  be 
indefinitely  extended,  and  yet  the  development  of  this  source 
of  power  seems  only  beginning. 

Lagunas  Nitrate  Co.,  Ltd. — -Gross  profits  for  the  year  ended 
December  31  amounted  to  ^^43,568,  or  an  increase  of  about 
£s„ooo,  and  after  meeting  all  charges  and  writing  ;^i,o6i  off 
investments,  the  nett  balance  was  about  ;^3,2oo  up  at  ;f37,o33. 
Including  ^3,110  brought  forward,  the  total  to  be  dealt  with 
is  ;f4,o33  larger  at  ;^40,i43,  but  the  directors  keep  the  dividend 
down  to  2  per  cent.,  or  the  same  as  a  year  ago.  They  then 
transfer  ^^20,000  to  reserve  as  against  ^15,000,  leaving  ;^2,i43 
or  £^(>i  less  to  be  carried  forward.  Property  account  stands 
at  the  old  figure  of  ^^875, 739,  but  against  this  the  reserve 
will  now  amount  to  ^95,000,  of  which  ;f57.76i  is  represented 
by  investments  taken  at  market  values  on  December  31. 
"  Second  Scottish  Northern  Investment  Trust,  Ltd. — Nett 
revenue  for  the  year  ended  April  i  was  ;,f29,i84,  or  ;fi,755  up. 
Interest  took  ^^1,230  more,  and  the  nett  balance  of  ;^i6,385  was 
only  ^^478  better.  Altogether  the  ordinary  stock  gets  6  per 
cent,  for  the  year,  less  tax,  ;^4,324  is  added  to  tlie  reserve,  and 
;^i25  left  to  carry  forward.  Including  the  profit  realised  on 
investments,  the  addition  to  the  reserve  fund  is  ;^io,ooo  for  the 
year,  raising  it  to  ;^2o,ooo.  Altogether  the  investments  foot 
up  at  ;^55i,728,  or  ^18,840  more  than  twelve  months  ago. 
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City  of  Edmonton. 
This  city,  which  is  the  capital  of  the  Province  of 
Alberta,  and  the  terminus  of  an  important  branch  of 
the  Canadian  Pacific  Railway,  is  going  ahead  very  fast, 
its  population  having  increased  from  23,000  in  igio  to 
03,000,  while  ll^e  gjross  assessment  has  risen  from 
^5. 496.706  to  ^^35.958,900.  Progress  such  as  this 
naturally  requires  financing,  and  the  city  has  been  a 
regular  visitor  to  this  market  for  some  years  past.  Its 
latest  appearance  was  this  week  when  subscriptions 
were  invited  for  ^'1,068,000  5  per  cent,  sterling  bonds 
at  looj,  to  provide  funds  for  repayment  of  temporary 
loans  for  street  railways,  telephones,  power  plant,  &c. 
The  bonds  are  redeemable  at  par  as  to  ^"171,300  on 
April  I,  1923,  and  as  to  ;^896,7ooon  April  i,  1933.  In- 
cluding this  issue,  the  total  debenture  debt  is 
/^3, 605, 364,  against  which  the  sinking  fund  on  October 
31  last  amounted  to  ^120,967.  The  prospectus  of  the 
loan  says  nothing  about  assets  owned  by  the  munici- 
pality, but  in  June  last  these  were  stated  to  be  worth 
;£i'i,948,i62,  and  as  their  value  has  no  doubt  increased 
considerably  since  then  the  bonds  should  be  a  good 
enough  security. 

City  ok  Maisonneuvi;,  Montreal. 
This  city,  although  a  separate  municipality,  is  to  all 
intents  and  purposes  a  part  of  Montreal,  as  it  is  sur- 
rounded on  all  sides,  except  its  frontage  to  the  St. 
Lawrence  River,  by  wards  of  Montreal,  and  the  new 
dry  docks  of  the  Montreal  Harbour  Commission  are 
being  built  on  the  water  front.  It  came  here  as  a 
borrower  in  March,  1910,  with  an  offer  of  ;^"i43,7oo 
in  4^  per  cent,  bonds  at  106,  and  again  in  March, 
1911,  with  a  further  ^^87,900  at  102J.  More  money  is 
now  wanted  for  permanent  improvements,  and  sub- 
scriptions were  invited  for  ^'187,600  5  per  cent,  deben- 
tures, repayable  on  November  i,  1952,  by  means  of  a 
sinking  fund  of  1  per  cent,  per  annum.  The  price 
asked  was  par,  but  in  accordance  with  the  fashion  of 
the  day,  the  municipality  will  pay  a  full  six  months' 
interest  on  November  i,  although  it  does  not  get  the 
final  instalment  of  45  per  cent,  until  June  30.  Since 
1908  the  population  has  increased  from  18,572  to 
31,854,  and  the  assessed  value  for  taxation  has  risen 
from  ;<^i,877,25o  to  ;^4,9ii,oi9,  while  the  city  now 
ranks  fifth  among  the  manufacturing  centres  of 
Canada.  Including  the  present  issue,  the  total  bonded 
debt  is  ;^i,209,638,  but  the  city  owns  assets  valued 
at  ;£]^ 1, 046, 600,  and  the  debentures  may  be  considered 
a  good  security. 

City   of   Auckland. 

Subscriptions  were  invited  for  ;£,  150,000  4^  per  cent, 
debentures  at  par  to  provide  funds  for  the  extension  and 
improvement  of  the  waterworks  of  the  city  and  its 
suburbs.  Auckland  is  the  chief  city  of  the  provincial 
district  of  that  name,  and  its  population  has  increased 
from  51,287  in  1891  to  102,676  in  igii,  while  the 
annual  rateable  values  have  risen  from  ;£,2g4,6ii  to 
;^623,3i3  and  the  revenues  from  ^,58,992  to  ;^  182,533. 
Its  total  indebtedness  amounts  to  ;^i,327,200,  covered 
by  an  annual  charge  for  interest  and  sinking  fund  of 
;^7o,393,  against  which  a  sinking  fund  of  ;^i68,30o 
has  been  accumulated,  and  on  March  31,  1912,  the 
assets  were  valued  at  ;^i,726,725.  The  debentures 
are  repayable  at  par  on  May  1,  1934,  and  should  be 
a  good  investment,  but  they  are  not  particularly  cheap 
as  these  things  go  nowadays. 

Madras  and  Soufhern  MAHRAnv  Railw.w  Co.,  Ltd. 
An  issue  of  ;^2, 500,000  4  per  cent,  debenture  stock, 
forming  the  balance  of  an  authorised  total  of 
;£^3,ooo,c)oo,  was  offered  this  week  at  99.  The  price  is 
payable  by  instalments  of  5  per  cent,  on  application, 
19  per  cent,  on  May  19,  25  per  cent,  on  June  16,  and 
50  per  cent,  on  August  18,  while  a  full  six  months' 
interest  will  be  paid  on  October  i.  The  stock  may  be 
redeemed  at  par  on  or  after  October  i,  1938,  on  12 
months'  notice  being  given,  and  is  guaranteed  as  to 


both  principal  and  interest  by  the  Secretary  of  Sute 
for  India  in  Council.  Being*  a  Government  guaranteed 
stock,  it  is,  of  course,  a  trustee  security,  and  an  ex- 
cellent investment  for  those  who  are  satis&ed  with 
4  per  cent,  on  their  money. 

Central  Africa  Railway  Co.,  Ltd. 
This  company  proposes  to  construct  and  woik  a 
railway,  approximately  63  miles  in  length,  from  Fort 
Herald,  the  southern  terminus  of  the  Shire  Highlands 
Railway,  to  the  northern  bank  of  the  Zambesi  River, 
under  concessions  granted  to  the  British  Central  Africa 
Co.  by  the  Governments  of  the  Nyassaland  Protec- 
torate and  of  the  Portuguese  Republic.  The  capital 
'*•  £523,000,  divided  into  500,000  4  per  cent,  cumula- 
tive and  participating  preference  shares  of  £1  each 
and  100,000  ordinary  shares  of  5s.  each.  Subscrip- 
tions were  invited  for  the  whole  of  the  preference 
shares,  which  are  entitled  to  50  per  cent,  of  the  surplus 
profits  after  payment  of  their  fixed  dividend,  and  upon 
a  distribution  of  assets  in  the  winding  up,  to  50  (x-r 
cent,  of  the  surplus  assets  after  repayment  of  the 
whole  of  the  paid-up  capital.  The  ordinary  shares 
are  taken  by  the  British  Central  Africa  Co.,  together 
with  ;£J"5o,c)oo  in  cash,  for  the  concessions  and  for  pre- 
liminary expenses,  amounting  to  ;^25,ooo,  arni  that 
company  also  receives  a  commission  of  5  per  cent,  for 
underwriting  the  preference  shares.  A  contract  has 
been  made  for  the  construction  of  the  railway  at  a  cost 
of  ;£^375,ooo,  and  the  line  when  finished  will  be  worked 
by  the  Shire  Highlands  Railway  for  a  period  of  at  least 
ten  years.  The  Government  of  the  Nyassaland  Pro- 
tectorate has  agreed  to  make  good  during  that  f>eriod 
any  deficiency  in  the  earnings  which  may  be  required 
to  make  up  a  sum  equal  to  4  per  cent,  on  the  capital 
paid  up  on  the  present  issue.  A  Belgian  group  has 
obtained  a  concession  for  the  construction  of  a  line 
from  the  southern  bank  of  the  Zambesi  to  the  port  of 
Beira,  and  as  the  Shire  Highlands  Co.  proposes  to  ex- 
tend its  line  to  Lake  Nyassa,  the  new  company  will  in 
all  probability  form  an  important  section  of  a  trunk 
svstem  joining  Lakes  Tanganyika  and  Nyassa  and 
North-Eastern  Rhodesia  with  the  port  of  Beira,  so 
that   the  outlook  is  a  promising  one. 

State  of  Bahia. 

Lloyds  Bank  and  the  London  and  South-Western 
Hank,  as  bankers  on  behalf  of  the  contractors  for  the 
loan,  invite  applications  for  ;£ji, 000,000  5  per  cent. 
gold  loan  of  19 13  at  the  price  of  93.  The  proceeds  will 
be  devoted  to  the  consolidation  of  the  liabilities  of  the 
State,  payment  of  the  floating  debt,  and  specially  to 
the  repayment  of  ^'400,000  Treasury  bills  falling  due 
in  June,  and  for  carrying  out  improvements  of  a  re- 
productive character.  Bahia  is  one  of  the  largest  of 
the  Brazilian  States,  having  an  area  of  164,656  square 
miles  and  a  population  of  about  2,300,000.  while  its 
external  indebtedness,  including  the  present  issue,  is 
only  ;£;4,2ii,ooo.  The  new  loan  is  redeemable  m  50 
years  by  means  of  an  accumulative  sinking  fund  of 
i  per  cent,  per  annum,  commencing  this  year,  wtiich 
will  be  applied  in  yearly  drawings  at,  or  purchase 
under,  par.  It  is  secured  by  a  general  bond  of  the 
State,  specially  hypothecating  the  tax  on  industries  and 
professions  and  the  property  transfer  tax.  which  m  the 
three  years  igog-ign  K^"^  "  >^«>'''?'  a^^ag^  .<>« 
/'107  400.  The  service  of  the  loan  will  only  require 
/:55,ooo  per  annum,  so  that  it  is  covered  nearly  twice 
<ne>,  and  as  the  State,  in  addition,  unconditionally 
guarantees  the  payment  of  principal  and  interest,  the 
bonds  appear  to  be  a  tempting  investment,  yielding 
about  5I  per  cent. 

Gramophone  Co.,  Ltd. 

An  issue  of  ;^30o.ooo  5  per  cent,  first  mortgage  de- 
benture stock  is  offered  at  par  to  provide  for  the  ex- 
tension of  buildings,  plant,  and  machinery,  and  tor 
further  working  capital.  The  company  was  ineo^* 
porated  in  1900.  and  has  gradually  extended  its  busi- 
ness, until  it  now  has  branches  in  most  of  the  important 
cities  in  Europe,  as  well  as  one  in  India  and  one  in 
Egypt.       Profits  are  set  out   for  the  twelve  year*  t<» 
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June  30  last,  and  although  they  show  wide  fluctua- 
tions, the  average  has  been  ;^i66,404  per  annum,  or 
sufficient  to  cover  the  service  of  the  debenture  debt 
more  than  seven  times  over.  At  the  date  of  the  last 
balance-sheet  the  nett  assets,  after  deducting  liabilities 
and  reserve  on  investments,  amounted  to  ;^9i 4,695, 
vi^ithout  taking  into  account  anything  for  patents, 
trade  marks  or  goodwill.  These  last  are  valued  at 
;^482,847,  and  are  offset  by  a  reserve  of  the  same 
amount.  The  debenture  stock  is  secured  by  a  specific 
first  mortgage  on  the  lands,  buildings,  plant  and 
machinery  in  the  United  Kingdom,  and  by  a  floating 
charge  on  all  other  assets  in  the  United  Kingdom  and 
in  foreign  countries.  It  is  redeemable  at  par  on 
December  31,  1938,  or  earlier  at  the  company's  option 
at  a  premium  of  5  per  cent,  on  six  months'  notice,  and 
a  sinking  fund  of  ;^7,8oo  is  to  be  paid  over  to  the 
trustees  annually,  commencing  on  June  30,  1914,  which 
may  be  invested  in  the  debenture  stock  at  a  price  not 
exceeding  105.  The  company's  position  is  a  very 
sound  one,  and  the  debenture  stock  should  be  a  good 
industrial  investment. 

Ecu.\DORiAN  Corporation',  Ltd. 

A  very  varied  programme  is  put  forward  by  this 
company,  which  has  been  formed  to  acquire  an  in- 
terest in  a  number  of  undertakings  and  properties  in 
Ecuador.  These  include  the  Guayaquil  Brewery,  the 
Ecuador  Express  Co.,  El  Banco  del  Pichincha,  the 
Quito  Tramways,  the  water  power  of  the  San  Pedro 
River,  &c.  Several  promoters  have  dealt  with  the 
properties,  and  in  passing  through  their  hands  the 
price  has  risen  from  ;£'3i2,6ii,  payable  as  to  ;£r47,ooo 
in  cash,  ;^83,50o  in  debentures  and  ^182,111  in 
shares,  to  ;£^489,8io,  of  which  ;^I4Q,8io  is  in  cash, 
;^83,5oo  in  debentures  and  ;^265,5oo  in  shares.  The 
authorised  capital  is  ;^5oo,aoo  in  ^.i  shares  and 
;^50o,ooo  in  6  per  cent,  first  debentures,  of  which 
342,714  shares  and  ;£^337,50o  debentures  form  the 
present  issue.  Subscriptions  were  invited  for  ;^254,c)oo 
of  the  debentures  at  92^,  subscribers  being  given  a 
commission  of  20  per  cent,  in  shares.  The  promoting 
syndicate  underwrote  the  whole  issue  for  commissions 
of  6  per  cent,  in  cash  and  30  per  cent,  in  shares,  but  out 
of  this  they  provide  the  shares  which  are  to  be  given 
awa}'.  It  is  estimated  that  the  revenue  from  the  pro- 
perties taken  over  and  from  the  investment  of  the 
surplus  cash  capital  should  amount  to  ;^39,443,  or 
sufficient  to  provide  for  the  service  of  the  debentures 
and  a  dividend  of  4  per  cent,  on  the  shares.  The  terms 
of  the  issue,  however,  clearly  indicate  the  speculative 
character  of  the  debentures. 

Stelastic  Tyres,  Ltd. 
This  company  has  been  formed  with  a  capital  of 
^200,000  in  p^i  shares,  of  which  half  are  held  in  re- 
serve, to  acquire  and  work  the  British  patents  of  the 
Stelastic  and  Torkington  tyres.  The  principle  of  the 
first-named  consists  of  the  use  of  steel  wire  springs  in 
the  tread,  with,  it  is  claimed,  the  threefold  result  of 
increasing  its  wear,  rendering  it  largely  impervious  to 
road  cuts  and  punctures,  and  producing  a  permanently 
rough  surface  of  a  non-skid  character  throughout  the 
life  of  the  tyre.  A  set  of  four  of  the  tyres  underwent 
a  5, 000  miles  road  trial  under  the  observation  of  the 
Royal  Automobile  Club,  and  the  promoters  claim  that 
they  are  the  only  tyres  which  have  completed  this 
distance.  It  is  proposed  to  confine  the  company  to  the 
development  of  its  selling  organisation  and  the 
appointment  of  selling  agents,  and  the  directors  esti- 
mate that  they  should  be  able  to  earn  a  nett  profit  of 
;^2i,8oo,  after  paying  all  charges.  The  vendors  paid 
;^35.ooo  for  the  patents,  and  are  reselling  to  the  com- 
pany for  ;^7,ooo  in  cash  and  ;^43,ooo  in  cash  or 
shares,  and  apparently  they  would  prefer  to  take  the 
whole  amount  in  cash,  as  subscriptions  were  invited 
for  all  of  the  100,000  shares  forming  the  present  issue. 
In  addition  to  this  handsome  profit  on  the  resale  thev 
get  ;,^2, 000  from  one  of  the  original  vendors  for  ser- 
vices rendered,  ;^4,9So  for  preliminary  expenses  and 
commissions  of  7^  per  cent,  for  underwriting  30,000 
shares,   together  with   a  call  for  eighteen  months   on 


45,000  shares  at  par.  The  venture  may  be  as  promising, 
a  one  as  the  directors  imagine,  but  its  chances  o£ 
success  seem  to  be  rather  badly  handicapped  by  the 
weight  of  the  promotion  profits. 

La  Ibero  Platense  Co.  of  Blenos  Avres. 

The  Investment  Registry  has  picked  up  another  bar- 
gain for  its  shareholders  in  the  shape  of  ;^"20o,ooo- 
5  per  cent,  first  mortgage  debentures  of  the  above- 
named  company,  which  it  is  offering  at  94,  with  the 
usual  discount  to  its  shareholders.  According  to  the 
information  supplied  the  Ibero  Platense  is  a  mortgage 
company  which  has  an  issued  capital  of  ;^524,oi7  and. 
grants  loans  on  first  mortgages  upon  freehold  proper- 
ties. It  has  naturally  been  successful  from  its  incep- 
tion or  the  Investment  Registry  would  not  have  touched, 
it,  and  in  order  to  increase  the  scope  of  its  operations 
the  direcrors  recently  created  ;^8oo,ooo  debentures,  of 
which  half  are  to  be  held  in  reserve.  The  debentures, 
are  secured  by  a  specific  charge  on  mortgages  already 
taken  up  amounting  to  ;^'345,ooo,  similar  mortgages  to- 
be  acquired  with  the  proceeds  from  the  present  sale 
and  from  repayments  of  outstanding  loans,  and  by  a 
floating  charge  on  the  other  assets.  A  balance-sheet 
as  at  December  31  last  is  presented,  and  for  the  first 
time  we  learn  that  the  "  piastre  "  is  a  current  coin  irt 
Argentina.  On  the  basis  of  an  exchange  of  11.45: 
piastres  to  the  £  it  is  claimed  that  the  company  has. 
considerably  over  ;^6oo,ooo  of  assets,  after  discharging 
all  liabilities.  After  making  full  inquiries  through  its. 
own  agents  in  Buenos  Ayres  the  Investment  Registry 
is  satisfied  that  the  directors,  whose  names  by  the  way 
are  not  given,  are  men  of  high  business  standing  andf 
integrity,  that  there  is  no  difficulty  in  placing  advances, 
and  that  the  last  issue  of  .shares  was  largely  over- 
subscribed at  a  premium  of  20  per  cent.  If,  however, 
the  company's  credit  stands  so  high  locally,  it  is 
difficult  to  see  why  the  directors  have  been  forced  to 
colfte  here  and  borrow  on  such  onerous  terms  as  are- 
indicated  by  the  Investment  Registry's  willingness  to 
part  with  a  5  per  cent,  security  at  94  or  under. 

Shtjttleless  Sewing  Machine  Co.,  I,td.— This  company- 
acquires  fivp  patents  in  Grent  Britain  and  18  in  various  foreign 
countries  and  the  colonies  for  a  new  sewing  machine,  which,  as 
the  name  indicates,  dispenses  with  shuttles  or  spools.  On  the 
information  supplied,  it  does  not  appear  that  the  machine  has 
been  tested  commercially — at  least,  no  particulars  are  given 
of  past  results — Ibut  the  directors  are  nothing  if  not  optimistic^ 
and  reckon  on  an  output  of  500  machines  per  week  and  a  nett- 
profit  of  ;{^ .25,000  per  annum.  The  caipital  is  ;f  125,000  in  £1 
shares,  and  the  vendor,  who  gave  ;f2,5oo  in  cash  and  £^0,000- 
in  shares  for  the  patents,  is  reselling  for  /'io,ooo  in  cash  and 
;^6o,ooo  in  shares,  so  that  he  is  making  a  very  handsome  profit. 
Subscriptions  were  invited  for  the  remaining  65,000  shares,  and 
the  promoter  -was  rash  enough  to  dispense  -with  underwriting^ 
but  notwithtanding  this  confidence,  the  shares  must  be  con- 
sidered a  pure  speculation. 

ViCKERS'  Cars,  Ltd. — This  company  has  a  capital  of  ;^3o,ooo, 
divided  into  22,500  ^^i  participating  preference  shares,  entitled" 
to  a  non-cumulative  dividend  of  7  per  cent,  and  to  half  of  the- 
remaining  divisible  profits  after  a  like  dividend  has  been  paid' 
on  the  ordinary  shares,  and  7,500  ordinary  shares  also  of  £1 
each.  It  acquires  the  business,  assets,  and  goodwill  of  Vickers, 
Bristow  and  Co.,  motor  engineers,  and  proposes  to  extend  the- 
business  and  manufacture  of  the  cars  from  which  it  takes  its 
name.  The  .purchase  price  is  ;^io,5oo,  payable  ;^3,ooo  in  cash- 
and  ;^7,5oo  in  ordinary  shares,  and  subscriptions  are  invited 
for  the  whole  of  the  preference  shares,  which  have  been  under- 
written for  a-commission  of  7J  per  cent.  The  company  will  sell 
its  cars  complete  at  an  inclusive  price  of  £12$,  and  it  is  stated 
that  a  large  number  have  already  been  sold,  on  which  the 
nett  profits  should  amount  to  at  least  ^6,000,  while  the  directors- 
estimate  that  the  profits  for  the  first  year's  trading  should' 
amount  to  ^20,000.  If  the  car  is  all  that  it  is  claimed  to  be, 
■there  should  be  a  good  future  for  the  undertaking,  tout  the 
capital  involved  is  so  small  that  a  free  market  for  the  shares 
cannot  be  expected. 


Anglo-Roumanian. — Production  week  April  ig,  122  tons. 

Baku  Russian. — Production  week  April  ig,  107,006  poods. 

Bibi  Eibat. — Production  week  April  20,  I,5g4  tons. 

Black  Sea.  —  Production  week  April  ig,  656  tons  ;  deliveries 
to  pipeline,  612  tons. 

Traian  Roumanian. — Production  April  ig,  sig  tons. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  established  an 
agency  at  Hoetjes  Bay  (also  known  as  Saldanha  Bay),  in  the  Cape 
Province,  near  Hopefield. 

Mr.  Hugh  Duncombe  Flower,  a  director  of  the  Union  Bank  of 
Australia,  has  been  elected  a  director  of  the  London  Board  of  the 
Employers'  Liability  Assurance  Corporation.] 
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DIVIDENDS     ANNOUNCED. 

BANKS. 
Bank  of  Adelaide, — For  past  half-year  at  the  rate  of  10  per  cent, 
per  annum,  placing   ^30,000   to  reserve,  with  ;f23,22i    forward, 
same  as  a  year  ago,  /'3o,ooo  to  reserve,  ;f22,o83  forward. 

Bank  of  Montreal. — 2^  per  cent,  for  quarter  ending  April  30, 
and   a  bonus  of  i  per  cent.,  same  as  a  year  ago. 

Canadian  of  Commerce. — 2J  per  cent,  and  a  bonus  of  i  per  cent. 
on  the  capital  stock  lor  three  months  ending  31st  prox.,  payable 
June  2,  against  2j  per  cent,  a  year  ago. 

MISCELLANEOUS. 
Angela  Nitrate. — Final  of  15  per  cent.,  making  25  per  cent,  for 
year,  the  same  as  for  191 1. 

Aramayo  Francke. — Fourth  interim  on  account  of  current  year 
of  f)d.  per  share,  free  of  ta.x,  payable  May  i. 

Barsi  Light  Railway. — Interim  of  6s.  per  share,  payable  May  17, 
on  account  of  profits  for  nine  months  ended  March  31. 

Benger's  Food. — Final  en  the  ordinary  shares  of  is.  3d.  per 
share,  free  of  tax  (making  2s.  per  share  for  year),  payable  May  9, 
same  as  a  year  ago. 

Bristol  United  Breweries. — Interim  of  8s.  per  share  on  the 
ordinary  shares  for  half-year  ended  March  31,  payable  on  May  16, 
against  4s.  per  share  last  year. 

British  South  African  Explosives. — 7J  per  cent.,  free  of  tax,  for 
year  ended  Oct.  31,  same  as  a  year  ago. 

Bukit  Kajang  Rubber. — First  interim  of  10  per  cent,  (actual)  on 
account  of  year  ending  June  30,  against  74  per  cent,  a  year  ago. 

Charron,  Limited. — Final  of  4J  per  cent,  on  the  participating 
preferred  ordinary  shares,  making  8  per  cent,  for  past  year,  and 
IS.  5d.  per  share  on  the  deferred  shares,  being  60  per  cent,  of  the 
surplus  profits  distributed  beyond  the  7  per  cent,  paid  on  the  pre- 
ferred ordinary  shares. 

Chinese  Engineering  and  Mining. ^Interim  of  3J  per  cent.,  or 
8^d  per  share,  free  of  tax,  on  account  of  year  ending  June  30, 
payable  May  15. 

Colorado  Nitrate. — Interim  of  2s.  Cd.  per  share,  tax  free,  payable 
May  10.     A  year  ago  no  interim  dividend  was  paid. 

Commercial  Union  Assurance. — los.  per  share,  less  tax,  making 
i8s.  per  share,  less  tax,  for  1912,  against  l6s.  per  share,  less  tax, 
for  igii.  Provision  has  been  made  for  the  payment  of  an  interim 
dividend  on  account  of  the  year  1913  of  los.  per  share,  less  tax,  to 
be  paid  on  Nov.  6  next,  as  compared  with  8s.  per  share,  less  tax, 
paid  in  Nov.,  1912. 

Cuba  Submarine  Telegraph.  — On  the  ordinary  shares  at  the  rate 
of  6  per  cent,  per  annum,  free  of  tax,  for  half-year  ended  Dec.  31, 
same  as  a  year  ago. 

Darjeeling  Company. — 5  per  cent.,  less  tax,  for  1912,  after 
placing  /i,ooo  to  reserve,  against  4  per  cent,  for  ign. 

Farmers'  Loan  and  Trust  of  New  York. — Quarterly  of  12J  per 
cent.,  payable  May  i. 

Guardian  Assurance. — Payable  on  July  i,  of  6s.  per  /lo  share 
(£5  paid),  making  10  per  cent,  for  the  year,  tax  free,  same  as  last 
year. 

Heawood  Tin  and  Rubber. — Final  of  12J  per  cent.,  making  17J 
per  cent,  for  the  year. 

Henry  Bull  and  Co.— Interim  at  the  rate  of  10  per  cent,  for  six 
months  ended  Jan.  31  on  the  ordinary  shares,  same  as  a  year  ago. 

Induslrial  and  General  Trust. — At  the  rate  of  12  percent,  per 
annum,  less  tax,  for  half-year  ended  March  31,  making  10  per 
cent,  for  the  whole  year  ;  the  reserve  funds  have  been  increased  to 
;f  600,000,  with  /49,64i  forward,  against  9  per  cent,  last  year. 

International  Financial, — Interim  of  3  per  cent  ,  less  tax,  on 
account  of  year  ending  Sept.  30,  payable  1st  prox.,  same  as  a  year 
ago. 

Investors'  Mortgage  Security. — Interim  of  5  per  cent,  (actually 
less  tax  on  the  ordinary  stock),  against  4 J  per  cent,  last  year. 

Irrawaddy  Flotilla. — Final  of  60s.  per  share,  making  /j  per 
share  for  year  ended  Dec.  31,  placing  ;f5o, 000  to  reserve,  with 
/i4,549  forward,  against  4  per  cent.  last  year. 

John  I.  Thornycroft  and  Co. — 5  per  cent,  on  the  ordinary  shares, 
placing  /lo.ooo  to  reserve,  and  carrying  forward  ;f5,ooo. 

Kaministiquia  Power. — $ij  per  sliare,  or  at  the  rate  of  5  per 
cent,  per  annum  for  quarter  ending  30th  inst.  payable  May  15. 

Kuala  Lumpur  Rubber. — Interim  of  25  per  cent,  in  respect  of 
year  ending  June  30,  payable,  tax  free.  May  15.  The  results  of  the 
first  half  of  the  year  would  have  admitted  of  a  larger  distribution, 
but  the  directors  have  thought  it  wise  to  adopt  a  conservative 
policy,  in  view  of  the  uncertain  state  of  the  rubber  market.  A  year 
ago  the  dividend  was  30  per  cent,  per  share. 

Liverpool  Nitrate. — Interim  of  js.  oer  share,  less  tax,  on  the 
divided  5s.  shares,  payable  May  iC,  against 20  percent,  on  the  £2 
shares  a  year  ago. 

Montreal  Light,  Heat  and  Power. — zj  per  cent,  on  the  paid-up 
capital  stock,  being  at  the  rate  .of  9  per  cent,  per  annum  for 
quarter  ending  .Vpril  30,  against  2  per  cent,  a  year  ago. 

National  Match  F'actory  of  Venezuela. — Interim  at  the  rate  of 
5  per  cent,  per  annum  for  half-year  ending  Feb.  28,  less  tax. 

New  Paccha  and  Jazpampa  Nitrate — Final  of  30  per  cent.,  less 
ax,  making  40  per  cent,  for  1912,  a.^ainst  35  per  cent,  for  191 1. 

Nobel-Dynamite  Trust. — In  respect  of  the  year  ending  April  30 
at  the  rate  of  S  per  cent.,  and  a  bonus  of  2  per  cent.,  both  free  of 
tax,  placing  ;f  100,000  to  reserve,  with  ;f6,ooo  forward.  A  year  ago 
the  dividend  and  bonus  were  the  same,  ;f  100,000  to  reserve,  ;f  4,000 
forward. 

Northern  .\merican  Trust. — Interim  at  the  rate  of  13  per  cent, 
per  annum,  less  tax,  on  the  ordinary  stock,  against  12  per  cent, 
last  year. 

Pacific  Steam  Navigation. — Final  of  17s.  6d.  per  share,  payable 
May  I,  making  30s.  per  share,  or  6  per  cent.,  for  whole  year,  same 
as  for  191 1. 


Salar  del  Carmen  Nitrate. — Final  of  20  per  cent.,  free  o(  tax. 
making  30  per  cent,  for  1912,  same  ass  year  af{o. 

Santa  Catalina  Nitrate.— Interim  of  10  per  cent.,  free  of  ttx, 
payable  May  5,  against  7 J  percent,  a  year  ago. 

Standard  Chemical,  Iron  and  Lumber  of  Canada.— 2|  per  cent, 
on  the  common  shares  for  1912. 

Sungei  Kapar  Rubljer.— Final  for  1912  of  35  per  cent.,  less  lax, 
making  60  per  cent,  for  the  year,  placing  £10.000  to  reserve,  with 
/5,6oo  forward,  against  50  per  cent,  l^t  year,  with  £b,ooo  to- 
reserve,  ;f6,27i  forward. 

Tebrau  Rubber. — Interim  of  6  per  cent.,  lea*  tax,  against  3  per 
cent,  last  year. 

West  India  and  Panama  Telegraph. — is.  per  sbate  on  tbe 
ordinary  shares,  free  of  tax,  same  as  a  year  ago. 


BOOKS    RECEIVED, 

Oil  and  Petroleum  Manual,  by  W.  K.  Skinner  (London  :  11  and  12. 
Clements  Lane,  E,C  ),  4s,  nett. 

Twenty  Yean'  Railway  Statistics,  1893  lo  1913.  and  NilraU  Factt 
and  Figures.  1913  (London:  F.  C.  Malhieson  and  Sons,  16, 
Copthall  Avenue,  E.C.). 


For  some  years  experiments  in  improved  cotton  cultivation 
have  been  made  in  the  IJorabay  Province.  It  is  reported  that 
1,200  bales  of  this  experimental  planting  have  been  brought  to 
Bombay,  against  120  bales  in  1912.  The  yield  is,  if  anything, 
better  than  the  American  cotton.  British  India  is  one  of  the 
greatest  cotton  producing  countries,  but,  so  far,  the  fibre  has 
been  rather  short.     Now  the  growth  is  excellent  in  every  way. 

Another  circular  has  been  issued  by  Messrs.  Kennedy,  Lindo,  and 
Co.  with  reference  to  the  consolidation  of  tbe  Colombian  National 
Railway  Cos',  debentures.  This  time  the  holders  of  the  first 
mortgage  are  addressed,  and  the  terms  offered  to  them  should  be 
tempting  enough  to  induce  them  to  come  in.  It  is  pointed  out  that 
the  Customs  revenue  of  the  republic  is  steadily  increasing  and  that 
the  Government's  estimate  for  the  current  year  is  an  income  from 
this  source  of  over  ;f2,ooo,ooo.  As  7  per  cent,  of  this  Custom's 
revenue  is  assigned  to  the  service  of  the  new  consolidation  6  per 
cent,  bonds  amounting  to  jf  1,500,000.  in  addition  to  the  receipts  of 
the  railway  itself,  the  security  looks  adequate,  and  as  we  have  said 
before  the  whole  debt  will  be  much  more  marketable.  These  first 
mortgage  debentures  will  get  /107  in  the  new  6  per  cent,  bonds  for 
each  /loo  surrendered.  Said  new  bonds,  which  will  be  in  amounts 
of  ;f5oo,  ;fioo  and  ^'20  each,  are  expected  to  be  ready  to  be- 
exchanged  at  the  London  Joint  Stock  Bank  by  tbe  end  of  June. 
Interest  on  the  first  mortgage  debentures  from  January  i  to  March 
I  will  be  paid  in  cash  at  the  time  of  exchange.  Interest  on  tbe 
new  bonds  runs  from  March  I.  Redemption  will  be  effected  half- 
yearly. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
SoU,   Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expart  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  ts  rich  tn   COAL.    IRON,    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  ol  Miaerals. 

One  Handred  and  Twelve  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  wxwkcrs 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  mile*,  arc  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country,  New  Zealand  oHets  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  SaviD  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONEe  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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April  26,    191 3. 


COMPANY     MEETINGS. 


STANDARD    BANK    OF    SOUTH    AJ-RICA 


The  99th  ordinary   meeting 


of   the  Standard   Hank  of    South 


Africa,  Limited,  was  held  on  Tuesday  at  the  Cannon  Street 
Hotel,  E.G.,  the  Right  Hon.  Sir  Walter  F.  Hely-Hutchinson, 
P.C.,  G.C.M.G.,  presiding. 

The  Secretary  (Mr.  Francis  Shipton)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,    in   moving   the   adoption   of  the  report  and 
accounts,    said   the   gross   profits    showed    an   improvement   of 
/7,ooo,    while   the    charges    were   less  by   ;f 2,000.      ..-e    larger 
TOlume    of    bills   of    exchange  current   involved  an    increase    of 
^3,000  in  the  rebate  set  aside;  ;^io,ooo  was  allotted  to  reserve, 
and  /i5,ooo  to  writing  down  bank  premises,  while  jf  15,000  had 
been    allocated    to    investment  depreciation.      The   nett  result, 
after   making    these    deductions    and   allowing   for    the   amount 
brought  forward,   was    a   balance  of  ^168,000,    which   admitted 
of  a  dividend  at  the  rate  of  10   per  cent.,  a  bonus   at  the  rate 
of  4  per  cent,  (i  per  cent,  more  than  six  months  ago),  an  addi- 
tion of  /io,ooo  to  the  officers'  pension  fund,  and  left  a  balance 
of    /5o,ooo  to  be  carried  forward.      From   the   balance-sheet   it 
would   be  seen  that  the  cash   had    increased   by  ^400,000,    re- 
mittances in  transitu  by  ;^i36,ooo,  hills  of  exchange  purchased  by 
78oo  000,  bills  discounted  and  advances  (after  making  full  pro- 
vision   for    bad    and   idoubtful    debts    and    contingencies)     by 
^300,000,    and   bills   for  collection   by  ^300,000.      These    items 
showed  a  total  increase  of  ;^i, 900,000.     The  net  increase  on  the 
assets  side  of  the  balance-sheet  was  about  /i, 600,000.     This  in 
itself    indicated    a    considerable    expansion    of    business.       The 
reserve  had  increased   by  ;f  10,000  to  ;£i,98o,ooo,   the  deposits 
had  increased    by    ;£i, 300,000,    and   the  cash   and    liquid   assets 
represented  60  ner  cent,  of  the  bank's  liabilities  to  the   public. 
At  the  last  meeting  he   dealt  at  some  length  with   the   position 
and  prospects  of  trade,  and  of  pastoral  and  agricultural  under- 
takifigs,    in    South    Africa.       He    said    that,    notwithstanding    a 
drought  which  was  then  prevalent,  the  outlook  appeared  to  be 
satisfactory.     According  to  the  reports  since  received,  that  fore- 
cast  had,   so  far,  been   justified.     There  had  been  considerable 
development  in  various  directions.     During  the  last  18  months 
there  had  been  a  keen  demand  for  banking  accommodation,  and 
concurrently  with  this  there  had  been  a  practical  cessation  of  the 
inflow    of  capital    from    Europe   for  investment.      The   unusual 
activity  of  business  in  the  United  Kingdom,  the  relatively  high 
rate  of  interest  which  investors  had  been  able  to  command,  the 
■outbreak  of  war  in  the  Balkans,  and  the  anxieties  arising  out  of 
the  European  situation  due  to  that  war,  had,  no  doubt,  operated 
as  checks  on  the  outflow  of  European  capital  to  South  Africa. 
The  dearth  of  capital  had  been   especially  felt  by  the  mining 
industry,  and  although  the  production  of  gold  and  the  relative 
dividend   distributions    had   been    on    a    larger    scale   than   ever 
■before,    a    number    erf     properties    rcimained     closed    down,    or 
crippled   as   regards   means  of  development.      The  gold    mining 
industry    established    a    fresh    record    in    production    last   half- 
year,    and   the    total    profits    earned    were    larger   than    at   any 
previous  period  in  the  history  of  the  industry.     The  prosperity 
of    the    diamond    mining   industry   had   been    fully    maintained 
during  the  half-yesir,  and  prospects  were  considered  satisfactory. 
The  coal   mining  industry  continued   to   make   steady    progress, 
and  mining  for  base  metals  gave  promising  indications  of  future 
expansion.     The  trade  returns  showed  increases  in  exports  and 
imiports,    which   aggregated   well  over   ;f  106,000,000    .sterling    for 
1912,   as   against  ^^98, 000, 000  in   1911.     Of  the  total  exports   of 
;^65,ooo,ooo,    gold    and    diamonds    accounted     for    ;^5o,ooo,ooo. 
They  must  all  look  forward  to  the  day  when  the  value  of  pro- 
duce other  than   minerals   would   represent  a  larger   proportion 
of  the  total  exports.      The  published  figures  of  the  increase  of 
live  stock   and   the    larger    area  under   cultivation    afforded   en- 
couragement to   those  who  believed  in    the  future  adequate   de- 
velopment of  the   pastoral   and   agricultural  resources    of   South 
Africa.      Mr.     Hector    Mackenzie,    one    of    the    bank's    general 
managers  in  South  Africa,  had  recently  been  making  a  tour  of 
inspection   in  Rhodesia,  and   reported  that  the  bank's  business 
there   continued   to   prosper.     At  the   meeting   last   October  the 
tjuestion  oi  liability  on  the  bank's   shares  was  raised.     It   was 
suggested  that  a  portion  of  the  reserve  fund  should  be  written 
off,  and  the  amount  applied  to  the  reduction   of  the  liability  on 
the  shares,  or  that  the  liaibility  on  the  shares  might  be  reduced 
in  some  other  way.      He    promised   that  the  matter    should   re- 
ceive  the  consideration   of  the  directors.     They   had  since  then 
most  carefully   considered    it   in    all   its  aspects,    and    were    not 
prepared  to  recommend   the   adoption   of    the  course   suggested. 
Referring  to  the  question  of  the  working  expenses,  the  Chairman 
•said  they  compared  favourably  with   the  last  published   results 
■of   the   other    South   African   banks.      Shareholders   might    rest 
■  assured   that   all  proper  steps  would  be   taken  (by  the  board   to 
•conduct  the   business   on   economical  lines,  consistent  with  due 
regard  to  the  interests  of  the  staff,  on  whose  efforts  the  prosperity 
•  of   the   .bank    largely  depended.     The   Standard  Bank   of    South 
Africa,  then  called  the   Standard  Bank     .f  British  South  Africa, 
was   incorporated  as  a  limited  company  on  October   15,   1862— 
rather   more    than    50    years    ago.      It   commenced    business    in 
London    on   February    20,    1863.     The  first  published    balance- 
sheet,   which  was  for  the  period  ended  June  30,   1863,  showed  a 
paid-up    capital    of  £j2,ocm.      The   paid-up  capital  to-day    was 
;f 1, 548,525.      The  total   liabilities  to   the  public  were    ;^ii4,ooo. 
To-day  they  were  nearly  ^^24,000,000.     The  items  on  the  assets 
side  of  the  balance-sheet   totalled   a    little  over  ^^200,000.     The 


balance-sheet  now  showed  a  total,  after  making  full  provision 
for  bad  and  doulbtful  debts  and  contingencies,  of  nearly 
;^29,ooo,ooo.  In  the  course  of  the  50  years'  work  a  reserve  fund 
of  nearly  ^^2, 000, 000  had  been  accumulated.  Great  as  the  pro- 
gress of  the  last  50  years  had  been,  they  might  reasonably  look 
forward  to  further  progress  in  the  future  and  to  the  maintenanci' 
of  the  strong  position  which  they  had  been  so  fortunate  as  to 
attain. 

Lord  Welby  seconded  the  motion,   which,  after  some  discus- 
sion, was  carried  unanimously. 


THE    UNION    BANK   OF   SCOTLAND. 

The  annual  meeting  of  shareholders  was  held  Wednesday 
within  the  bank  premises  in  Ingram  Street,  Glasgow,  the 
Right  Hon.  Lord  Glenconnei  of  Glen  (chairman  of  the  bank)  in 
the  chair. 

In  the  course  of  his  remarks,  the  Chairman  said  that  this  was 
the  eighty-third  annual  meeting  of  the  shareholders,  and  from 
the   directors'    report   it   would   be   observed   that   the   bank   had 
experienced  another  prosperous  year.     The  conditions  that  had 
prevailed  during  the  last  twelve  months  were  in  some  respects 
abnormal.     The    monetary    tightness    which    was    noticeable    in 
several  centres  last  summer  had  deepened  in  the  autumn,  when 
the  war  in  the  Balkans  and  the  fear  of  international  misunder- 
standing had  brought  about  a  situation   which  caused  extreme 
stringency.     This   feature   was   especially   prominent   in   Berlin 
and  New  York.     In  the  former  city  the  legal  note  issue  ^  f  the 
Reichsbank  was  exceeded  at  the  end  of  the  year  by  ^35, 000,000 
sterling,    and   the  pressure   for   money   has   remained   extreme 
until  very  recently.     These  conditions  had  a  very  serious  effect 
on  the  value  of   the  bank's   securities,    and   at  the  date   of   its 
balance  the  collective  value  of  the  investments  had  fallen  to  the 
lowest  figure  in  the  year.     In  these  circumstances,  the  directors 
had  again  felt  it  necessary  to  make  a  substantial  provision  out 
of  the  year's  profits,  and  they  had    applied   /■5o,ooo  towards 
this  purpose.     At  a  time  when  so  many  institutions  required  to 
have  recourse  to  their  published  reserves  to  meet  the  dwindling 
value  of  their   investments,  the  shareholders  had  every   reason 
to  congratulate  themselves  on  the  fact  that  their  board  had  been 
able  to  deal  with  this  question  out  of  revenue.     In  the  last  four 
years  / 160,000  had   been   applied    out   of   the   profits   towards 
depreciation  of  securities,  and  he  was  convinced  that  the  pru- 
dent and  cautious  policy  displayed  would  meet  with  the  cordial 
approval  and  support  of  the  shareholders,  whose  dividends  had 
not  only  been   maintained,   but  increased,   during   that   period. 
The  deposits  stood   in  the  balance-sheet  at  the  extremely  high 
figure  of  /i5,409,ooo,  being  an  increase   of  ^836,000  as  com- 
pared with  last  year.     Gentlemen  who  attended  the  last  annual 
meeting  would  remember  that  the  figures  in  last  year's  report 
were  referred  to  by  him  as  exceptional,  and  these  terms  would 
require  to  be  again  used  in  respect  of  the  figures  shown  this 
year.     The  amount  of  the  bank's  deposits  throughout  the  year 
had   been  thoroughly   satisfactory,    but  the  total   shown   in   the 
balance-sheet    was    abnormal,    and    had    already    been    reduced. 
(Jn  the  other  side  of  the  balance-sheet  it  would  be  seen  that  money 
"  at  call  and  short  notice"  had  increased  by  nearly  £1,100,000. 
This  was  partly  explained  by  the  increase  in  the  deposits,  but 
also  gave  evidence  of  the  deliberate  policy  of  the  board.     The 
directors   considered   that  their   first   duty   to   the   shareholders 
and  depositors  was  to  maintain  a  thoroughly  liquid  position, 
and  it  will  be  a  source  of  satisfaction  to  them  all  to  feel  that 
in   such  times  as  we   are  now  passing   through  this  care   was 
so  evidently  receiving  the  attention  it  merited.     In  each  of  the 
last   two   reports  the   sum  of   ;fio,ooo   had   been   set   aside   to 
enable  the  board  to  deal  with  the  superannuation  of  the  staff 
in    a    comprehensive    manner.      On    the    present    occasion    the 
directors  had  not  deemed  it  expedient  to  recommend  any  such 
provision.     In  conclusion,  he  would  point  out  that  the  direc- 
tors in   accordance  with  the  powers  conferred   upon   them   by 
the  constitution  had  elected  as  extraordinary   directors  : — Sir 
Duncan    E.     Hay,    Baronet,   Mr.   William   H.    Murray,    W.S., 
Mr.  Martin  H.  Pirie,  and  Mr.  E.  Pullar. 

On  the  motion  of  Mr.  A.  R.  C.  Pitman,  seconded  by  Mr. 
Seton  Thomson,  and  supported  by  the  Chairman,  the  annual 
report  was  adopted,  and  a  dividend  declared  at  the  rate  of 
15  per  cent,  per  annum,  less  income-tax,  payable  in  equal  pro- 
portions on  May  10  and  November  10  next. 

Mr.  D.  C.  McNaught,  Deanston,  Coatbridge,  proposed,  and 
Mr.  Wm.  Boyd  Anderson,  Writer,  Glasgow,  seconded,  the  re- 
election of  Lord  Glenconner  as  chairman  and  Mr.  John  Young 
Buchanan,  F.R.S.,  as  deputy-chairman  of  the  bank,  which 
was  cordially  approved. 

On  the  motion  of  Mr.  Ebenezer  Dawson,  Glenesk,  seconded 
by  Mr.  Robert  C.  Mackenzie,  C.A.,  Glasgow,  Dalkeith,  Mr. 
David  Ritchie  and  the  Right  Hon.  J.  Parker  Smith  were  re- 
elected  ordinary  directors. 

Mr.  Dawson  added  that  he  had  every  confidence  in  the 
directors,  and  approved  of  the  writing  down  of  securities  from 
profits,  or  even  at  the  expense  of  dividends,  rather  than  by 
reducing  their  reserves.  In  view  of  the  present  unsettled 
times  they  could  not  do  too  much  to  strengthen  the  bank's 
resources. 

On  the  motion  of  Mr.  Joseph  Patrick,  insurance  broker, 
Glasgow,  seccnded  by  Mr.  Alexander  W.  Lawson,  Dunning, 
Mr.  Herbert  W.  Haldane,  C.A.,  Edinburgh,  and  Mr.  Charles 
D.   Gairdner,   C.A.,   Glasgow,  were  appointed   auditors. 

On  the  motion  of  Mr.  Henry  M.  Hannan,  Glasgow,  a  vote 
of  thanks  was  accorded  to  the  chairman. 
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ANGLO-ARGENTINE  TRAMWAYS. 

The  twenty-ninth  ordinary  general  meeting  of  the  Anglo- 
Argentine  Tramways  Co.,  Ltd.,  was  held  on  Monday  at  Win- 
chester House,  Old  liroad  Street,  E.C.,  Mr.  J.  B.  Concanon 
{chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  D.  Dawes)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :   Ladies  and  Gentlemen, — Before  I  pro- 
ceed to  the  ordinary  business  of  the  meeting  I  desire  to  express 
the  deep  regret  of  my  colleagues  and  myself  at  the  loss  we  have 
sustained    by   the   death    of    our    late    colleague,    Mr.    Hector 
Monnom.       Mr.    Monnom   was   held   in  the  highest  esteem   by 
everyone   who  had   the   pleasure  of   his   acquaintance.        1    am 
pleased   to  say  that  our   business  continues  to  progress.       We 
operated  339  miles  of  single  track,  as  against  333  in  the  p>e\ious 
year.     The  number  of  passengers  carried  was  316,260,077,  being 
17,105,242  in  excess  of  those  carried  in  igii.     The  gross  receipts 
for    1912   were   j/^2, 778,302,   an    increase  of   ^146,466.      On   the 
expenditure  side  wages  are  ^^55,360  more,  due  mainly  tc  our 
cars  having  run  an   additional   1,757,000  miles,   and  partly  to 
higher  wages  and  shorter  hours.     Cost  of  materials  increased 
by  ;^i7,737,  owing  to  heavier  work  on  maintenance,  and  taxes 
consequent  upon  increased  receipts  are  ;f20,792  more.     On  the 
other   hand,   we   have   the   pleasing    fact  that,    whilst  the   cost 
of  current  per  unit  was  very  high,  owing  to  dearer  coal  and 
freights,  and  although  our  cars  ran  1,757,000   more  miles,   we 
have  been  able,   thanks  to   improved  methods,   to  effect  a  con- 
siderable reduction  in  the  number  of  units  consumed,  resulting 
in  the  charge  under  this  head  showing  a  decrease  of  j(^6,yo2. 
With  normal  prices  for  coal  and  its  freight  to  Buenos  Ayres, 
the  saving  would  have  been  about  ;^39,40o.     The  net  increase 
in  expenditure  works  out  at  .1^85,093,  and  the  increase  in  gross 
profit     at     .£61,373.       The     large     total      of     .^455,471      was 
expended    upon    maintenance    and   renewals   during    the    year 
under  review,  necessitated  by  the  board's  policy  of  keeping  up 
your  property   in  a  high  state  of  eflSciency.       The  amount  at 
credit  of  nett  revenue,  including  £10,946  carried  in  from  191 1 
(after    placing   £135,000   to   credit   oj    depreciation    funds),    is 
;£954,28i.     The  annuity  payable  to  the  City  company,  debenture 
charges,  dividends  on  preference  shares  and  the  various  sinking 
funds    absorb   £755,922,    leaving    a   balance   at    credit   of   nett 
revenue  account  of  ;^209,3o6.     An   interim  dividend   of   4   per 
cent,  has  been  paid  upon  the  ordinary  shares,  and  we  now  re- 
commend a   further   dividend   of  4^  per  cent.,   making  8i   per 
cent,  for  the  year,  as  against  7J  per  cent,   for  1911,  leaving  a 
balance  of  ;^9,253  14s.  3d.  to  be  carried  forward  to  the  current 
year's  accounts.     It  is  gratifying  that  we  are  in  a  position  to 
propose  an   increased   dividend   on   the  ordinary   shares,   more 
particularly  as  the  prior  charges  in  1912  show  an  increase  of 
^£28,365  over   those  for   191 1.     Vou  will  notice  in  the  balance- 
sheet  that  our  investments  stand  at  £'316,279,  which  is  the  cost 
price.     On   the  other   side  you   will   observe   that   we   have   an 
investment  depreciation  reserve  fund  of  ;£9,i3i-     Since  the  latter 
account    was   created    I    regret   to   say   that   there    is    a    further 
depreciation,  amounting  on  December  31  last  to  about  ;£i2,ooo. 
We  have  not   had  to  realise  any  of  those  investments,   all  of 
which  are  of  the  class  that  used  to  be  described  as  "  gilt-edged." 
Should   we   have   occasion   to   sell,   our  ordinary    reserve    fund, 
which  amounts  to  ^^66,013,  will,  of  course,  be  available  to  meet 
the  further  depreciation,  if  any.     A  shareholder  has  written  us 
commenting  upon  the  item,   ^814,173,   "discount  and  commis- 
sion on  issues  of  debenture  stocks,"  figuring  on   the  asset  side 
of  the  balance-sheet,  and  suggests  that  it  should  be  written  off 
out  of   the   profits.     This,   as    I    explained   at   the   meeting    two 
years   ago,    is   being    done    by   operation   of    a    sinking    fund. 
;£5i5,292  of  the  amount   represents  the  difference  between  the 
sale  price  and  par  of  the  4  per  cent,  debenture  stock — namely, 
;£i46,63o— the   bonus    given   to   the   old  6   per   cent,    debenture 
stock    on    their   converting    into   4    per   cent,    debenture    .stock. 
Already  ^89,043   of   this,    together   with  ;£9,28q   of   the  4i   per 
cent,   debenture  stock,   has   been   purchased   in   the  market,   and 
extinguished.     The  balance  of  this  item,  amounting  to  /i'253,330, 
refers  to  the  5  per  cent,  debenture  stock,  the  sinking  fund  for 
the  redemption  of  which  will  commence  in  1916.     The  whole  of 
the  4   per   cent,   debentures,   which   involve  an   annual   charge 
against    revenue   of   ;£i78,626,    will    be    extinguished    22   years 
before  the  expiration  of  the  concession,  and  the  4^  per  cent,  and 
5  per  cent,  stock  will  be  paid  off  a  few  years  before  that  event. 
For  the  current  year  the  receipts  up  to  the  15th  inst.  show  an 
increase  of  ^^60,267,  whilst  the    nett  profits  to   March   31    have 
also  increased  by  ;£25,i5o.     On  the  other  hand,  the  debenture 
service  for  this  year  will  absorb  an  addition  of  about  ;£7o,ooo. 
On    the  whole,   although   many  of   the  services  continue  to  be 
adversely  affected  by  the  construction  of  the  subways,  we  antici- 
pate satisfactory  results   for   the   complete   year,   and   we   look 
forward  with  interest  and  confidence  to  the  opening  of  the  first 
subway  section  towards  the  end  of  this  year.     In  view  of  the 
very  interesting  extracts  from  the  general  manager's  statement, 
which  is  embodied  in  the  report  in  your  hands,  I  do  not  think 
I  need  detain  you  much  longer,  but  before  I  resume  my  seat  I 
must  refer  to  the  possibility  of  competition  firom  motor  omni- 
buses.    I  should  not  have  thought  it  necessary  to  do  so  but  for 
the  fact  that  reference  has  been  made  to  the  subject  in  some  of 
the  newspapers,  prompted,  no  doubt,  by  the  success  attained  by 
motor   omnibuses    here    in    London.        Now,    the    conditions    in 
London   are   quite   different    from   those  prevailing    in    Buenos 
Ayres.       In  London,   as   you    all    know,  the  tramways   do  not 
penetrate  the  most  important  business  centres,  either  in  the  City 
or  in  the  West-End,  whereas  the  omnibuses  do,  and  very  good 


use  they  make  of  the  advanUge,  both  from  their  own  aod  the 
public  point  of  view.  In  Buenos  Ayres,  however,  practically 
every  street  leading  from  the  suburbs  to  the  bnsioeM  and  shop- 
ping centres  of  the  city  ii  traversed  by  tramways,  and  everyooe 
acquainted  with  Buenos  Ayres  is  aware  that  those  streets  are 
so  narrow  and  congested  that  there  is  not  sttlBcient  space  for 
our  cars  to  pass  each  other,  so  that  the  cars  inward  and  oat- 
ward  bound  have  to  run  over  parallel  stre«u.  The  problem  of 
relieving  this  congestion  it  always  occupying  the  attention  of 
the  municipal  authorities,  and  it  seems  very  unlikely  that  they 
would  permit  the  introduction  of  omnibuses,  but,  assuming  that 
they  did,  I  am  pretty  confident  that  they  would  not  compete 
successfully  with  our  surface  cars,  and  they  certainly  conld 
not  with  our  combined  surface  and  subway  systems.  In  con- 
clusion, I  may  add  that  I  am  not  aware  of  an  omnibus  com- 
pany in  this  or  any  other  country  which  is  profitably  woriwd 
in  competition  with  a  tramway  company  whose  services  tap  all 
the  available  sources  cf  traffic.  I  now  beg  to  move  the-  adop- 
tion of  the  report  and  accounts. 

Mr.  T.  Frame  Thomson,  in  seconding  the  resolution,  said 
that  the  development  of  transportation  in  Buenos  Ayres  had 
proceeded  on  steadily  progressive  lines.  There  had  never  beca 
a  retrograde  step.  There  had  been  no  competing  railway  lines 
which  had  had  to  be  bought  out  at  a  great  expense  after  exhaust- 
ing competition.  So  far  as  the  question  of  motor-'bus  competi- 
tion was  concerned,  there  was  one  aspect  to  which  the  chairman 
had  not  referred.  London  was  one  of  the  few  cities  in  the 
world  where  omnibus  travelling  had  already  been  a  universal 
factor  in  the  early  stages  of  the  development  of  transportation. 
The  inhabitants  had  acquired  the  habit  of  travelling  in  omni- 
buses before  the  advent  of  the  tram.  That  was  not  true  of  the 
other  great  cities  of  the  world,  where  they  would  find  the  reverse 
practice  obtained.  Even  in  New  York,  street  railways  had  been 
in  existence  from  the  time  they  were  invented.  There  had  never 
been  an  omnibus  service  there  in  anticipation  of  the  tramways, 
and  the  only  line  of  omnibuses  running  there  was  on  the  Fifth 
Avenue,  where  the  public  authorities  would  not  allow  a  tram- 
way to  run.  So  far  as  Buenos  Ayres  was  concerned,  there  had 
never  been  any  other  system  of  transportation  but  the  tramway 
system,  and  the  electric  tramways  had  followed  upon  the  horse 
tramways.  The  population  had  always  been  a  tramway  travel- 
ling population. 

Mr.  W.  F.  Hamilton,  K.C.,  asked  questions  respecting  im- 
pending issues  of  fresh  capital  and  the  form  they  would  take. 
He  confirmed  what  had  been  said  as  to  the  absence  of  danger 
from  motor-'bus  competition  from  his  own  experience  of  the 
city  of  Buenos  Ayre<!.  

Mr.  H.  W.  Birks  asked  if  the  sinking  funds  for  the  repay- 
ment of  the  capital  were  being  maintained. 

The  Chairman,  in  reply,  said  that  the  allocation  to  sinking 
funds  would  replace  the  capital  on  the  termination  of  the  con- 
cession. As  to  the  raising  of  additional  capital,  the  board 
favoured  the  issue  of  the  remaining  £1,500,000  ordinary  share 
capital.  They  did  not  think  it  advisable  to  issue  further  deben- 
tures— at  any  rate,  for  a  vear  or  so.  j      ^         j 

The  report  and  accounts  were  unanimously  adopted,  and  a 
resolution  authorising  the  payment  of  a  final  dividend  of  4* 
per  cent,  on  the  ordinary  .shares  was  also  unanimously  passed. 

CALCUTTA   TRAMWAYS. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Calcutta  Tramways  Co.,  Ltd.,  was  held,  on  Thursday,  at  1. 
Queen  Victoria  Street,  E.C.,  Mr.  E.  C.  Morgan  (the  chairman) 
presiding.  .       .  .     .  .. 

The  Secretary  (Mr.  W.  R.  Elston)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Once  more  it  is  my  privilege  to  place 
before  you  the  directors'  report  of  the  working  of  the  tramways 
this  time  for  the  year  ended  December  31,  1912,  and  the  ex- 
planatory figures  for  the  same  period.  Taking  first  the  capital 
expenditure  account,  you  will  see  that  there  has  been  added 
the  sura  of  £66  for  ground,  representing  the  deposit  paid  on 
the  purchase  of  a  small  freehold  plot  of  land  at  Shambasar  tor 
the  purpose  erf  providing  a  turning  loop  to  facilitate  workin*. 
and  the  sum  of  /3,7'9-  <»«  o^  »  "«*  high-»«ns'on  <^.*»'''-  «<>  "'«*' 
the  demands  of  the  increasing  traffic.  These  two  it«ns,  aggre- 
gating /:3,785,  bring  up  the  amount  overspent  on  this  account 
to  AT.joS.  'Taking  next  the  revenue  account,  you  will,  we  are 
sure,  be  pleased  to  observe  that  another  record  has  been  made 
in  traffic  receipts,  the  increase  over  last  year  amounting  to 
nearly  £15.000.  Although  the  Royal  visit  was  responsible  lor 
some  of  this,  it  is  to  the  steady  ^owth  and  expansion  of  onr 
business,  following  on  the  increasing  popularity  of  our  service, 
which  we  attribute  the  main  result.  Turning  to  the  expendi- 
ture side,  it  will  be  seen  that  the  largest  proportioo  of  the 
aegregate  increase  is  under  the  power  expenses,  due  to  outlay 
under  various  heads,  and  including  the  cost  of  a  thorough  over- 
haul of  the  whole  plant.  Included  also  under  this  headinj  is 
the  cost  of  the  removal  from  Howrah,  and  the  installation  at 
Nonapookur  of  our  largest  Diesel  engine,  which  was  not  re- 
quired at  Howrah,  and  is  of  considerable  service  to  us  in  re- 
inforcing our  Calcutta  plant.  As  mentioned  in  the  report,  in 
addition  to  the  amount  expended  in  thoroughly  overhauling  the 
power  house  plant,  the  whole  of  which  has  been  charged  against 
revenue  account,  certain  expenditure  has  been  incurred  inad«l- 
tional  plant  for  the  purpose  of  adding  to  the  general  e«CM^ 
of  the  plant  as  a  whole.  This  additional  .wt  has  been  written 
off  against  the  reserw  .iccount,  to  strengthen  which  »n  extra 
/5,ooo  has  been  set  aside  this  year,  making  the  total  contrifco- 
tion  j£is,ooo.     One  of  the  beneficial  effects  of  this  expendittiie 
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will  be  seea  in  the  substantial  decrease  id  the  fuel  costs,   as 
-shown  in  Abstract  A.    The  small  increase  in  traffic  expenses  is, 
of  course,  owing  to  the  increased  mileage  run,    whilst  the  in- 
-crease  under  maintenance  and  repairs  is  principally  due  to  the 
provision  of  a  new  crossover  road,   in  the  erection  of  a  public 
shelter   at  Esplanade,   store   buildings,   &c.,   and  of   additiona 
-flat  wagons  and  a  motor  car.     The  result     after  debiting  fixed 
charges,  is  an  available  balance  of  ^^54,028,  which  the  directors 
are   proposing   to   deal   with,    as   stated   in   the   report,    by   the 
-payment  of   a  final   dividend  at  the  rate  of   10  per   cent,   per 
-annum,  making  7^  per  cent,  for   the  year    placing  /i.s.ooo  to 
reserve,  and  carrying  forward  .^4.626.     The  Calcutta  Improve- 
ment Trust  is  still  considering  various  schemes  for  the  general 
improvement  of    the  city,   but   we  understand   that  no  definite 
work  has  yet  been  decided  upon.     The  directors,  at  the  request 
of  the   staff,   have   agreed   to  the  establishment  of   a   provident 
fund,  upon  the  basis  of  the  company  contributing  an  amourit  m 
-proportion  to  the  contributions  of  the  employees.      The  direc- 
tors feel   sure  that  the  shareholders  will   agree  with  them   in 
thus  bearing  testimony  in  a  tangible  form  to  the  good  work  of 
their  very  able  managers  and  staff,  which  has  produced  such 
excellent  results  and  conduced  to  the  friendlv  relations  which 
now  exist  between  ourselves  and  the  Calcutta  authorities.  With 
the  system  in  first-class  order,  and  a  capable  organisation  main- 
-taining  a  thoroughly  efficient  service,   we  look   forward  with 
every  confidence   to  the  continued   prosperity  of  the  company. 
T  now  beg  to  propose  :   "  That  the  directors'  report  and   state- 
ment of   accounts   to   December   31,    1912,   as   submitted   to  this 
meeting,    be  received,  and   adopted." 

Sir  Henry  Kimber,  Bart.,  M.P.,  seconded  the  motion. 
Mr.  A.  S.  Gurney  asked  if  the  increase  in  the  dividend  was 
likely  to  be  of  a  permanent  character. 

The  Chairman  replied  that  he  could  not  say  what  the  profits 
■were  likely  to  be  in  future,  but  the  directors  had  made  all 
-necessary  provision  for  the  maintenance,  as  far  as  it  was  pos- 
sible to  do  so.  of  a  similar  dividend  in  future. 

Mr    Kilby    pointed    out   that    the   earnings   this    year    were 
already  considerably   greater   than   those  up   to  the  same   date 
last  year,  although  for  the  first  week  in   igi2  the  receipts  were 
increased  by  Rs.  30,000  owing  to  the  visit  of  the  King. 
The  motion   was   carried   unanimously. 

The  Chairman  next  moved:  "That  a  dividend  on  the 
-ordinary  shares  at  the  rate  of  53.  per  share  on  account  of  the 
profits  of-  the  year  ended  December  31,  iqi2,  making,  with  the 
2S.  6d.  per  share  interim  dividend  already  paid,  a  total  divi- 
dend for  the  year  1012  oi  y%  per  cent.,  be  and  is  hereby  de- 
clared, such  dividend  to  be  paid  on  April  25,  1913,  free  of 
income-tax." 

Mr.  John  G.  B.  Stone  seconded  the  motion,  which  was  unani- 
rmously  agreed  to. 

Mr.  Reed  proposed  a  vote  of  thanks  to  the  chairman,  the 
directors,  and  the  secretary  and  stifi  in  London,  and  also  to 
the  managers  and  staff  in  Calcutta.  He  congratulated  the 
directors  on  being  in  a  position  to  present  such  a  s.atisfactory 
-report  this  year,  and  remarked  that  he  shared  the  hope  which 
had  been  expressed  that  the  increase  in  the  dividend  might 
prove  to  be  of  a  permanent  character. 

Colonel  Jarrett  seconded  the  motion,  which  was  unanimously 
adopted.  ^ 

The  Chairman  thanked  the  shareholders  for  their  vote  of 
confidence,  and  expressed  the  hppe  that  the  directors  would  be 
able  to  present  at  least  an  equally  good  account  next  year.  The 
business  -was  growing  -rapidly  and  solidly,  and  he  believed 
it  would,  continue  to  show  further  expansion  and  progression. 
The  proceedings  then  terminated. 


SOUTH   WEST   AFRICA   CO. 

The  ordinary  general  meeting  of  the  South  West  Africa  Co 
■Ltd.,  was  held  on  Tuesday  at  Winchester  House,  Old  Broad  Street, 
Mr.  Edmurid  Davis  presiding. 

The  Secretary  (Mr.  C.  Launspach)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  a  dividend  of  5  per  cent.,  free  of 
incorrie-tax,  said  that  the  pmfit  and  loss  account  included  in  the 
first  instance  the  balance  brought  in  at  December  31,  1911, 
/134, 760,  from  which  had  been  deducted  the  dividend  and  bonus 
declared  on  April  19,  1912.  amounting  to  ^131,250,  leaving  a 
balance  of  £53, 510,  to  which  had  been  added  ;f8i,go8,  being  the 
profit  for  the  year,  the  balance  of  profit  at  December  31,  19x2, 
being  ;fr35,4i8.  The  items  cash,  investments,  and  debtors 
at  December  31,  xgi-z,  made  a  total  of  ;f  1,753,030,  which 
was  about  ■  equal  to  the  issued  capital  of  the  company 
— a  very  satisfactory  and  sound  position.  Shares  in  other 
companies  and  participation  in  shares  pooled,  less  amounts 
written  off,  stood  at  ;^93,300,  which  compared  with  /i2i,3ri. 
Included  under  this  heading  was  their  holding  of  Genussscheine 
in  the  Otavi  Minen  und  Eisenbahn  Gesellschaft  consisting,  at 
December  31,  1912,  of  39,535  shares,  which  were  included  in  the 
totalat  the  nominal  figure  of  /4.490,  though  at  the  date  of  the 
accounts  they  were  worth  about  / £35,000.  The  company's 
Damaraland  concessions  now  stood  in  tht.r  books  at  £52.S4t^,  but 
that  was  far  from  representing  the  value  of  that  particular  asset. 
The  Otavi  Company  for  the  12  months  ended  March  31,  1913,  had 
shipped  44,550  tons  of  ore,  655  tons  of  copper  matte,  and  400  tons 
of  metalliclead,  an  increase  over  the  figures  for  the  previous  12 
months  of  14,950  tons  of  ore,  though  a  decrease  of  765  tons  of 
copper  matte  and  500  tons  of  lead.  The  prospects  of  the  company 
were  favourable.  The  Otavi  Exploring  Syndicate  during  the 
year  under  review  had  vigorously  carried  on  operations  in  the  tin- 


bearing  districts  in  the  centre  of  the  colony  on  a  number  of 
properties  held  in  its  own  name  and  on  others  over  which  it  had 
option  rights.  In  connectirn  with  those  operations  66 
tons  of  tin  concentrates  had  been  won  from  the  alluvial  down 
to  December  31  last,  six  tons  in  January,  and  probably  about  the 
same  tonnage  in  February  and  March.  Of  the  output,  35  tons 
had  been  shipped  and  sold  in  Europe,  realising  about  ^5,000.  No 
indication  of  reef  formation  of  a  satisfactory  value  had  resulted 
from  the  development  operations.  The  South  West  Africa  Com- 
pany still  retained  a  large  interest  in  the  Kaoko  Land  and  Mining 
Company.  Satisfactory  samples  had  been  received  from  some  cf 
the  deposits,  but  to  mine  ore  in  the  Kaoko  territory  it  would  be 
necessary  not  only  that  the  deposits  should  be  very  large  and  rich, 
but  that  the  same  should  be  connected  with  a  suitable  point  on  the 
coast  by  means  of  a  railway  of  about  600  kilometres.  They  still 
hoped  that  some  arrangement  might  be  come  to  with  the 
Government. 

Mr.  George  Cawston  seconded  the  resolution. 

Replying  to  shareholders'  criticisms,  the  Chairman  said  that  the 
directors  agreed  with  the  suggestion  that  the  report  and  balance- 
sheet  in  future  should  be  published  in  Germany  and  in  England  on 
the  same  day,  which  would  enable  Continental  shareholders  to 
be  more  fully  represented  at  the  meetings  of  the  company.  The 
directors,  however,  were  gratified  to  have  received  proxies  for  over 
600,000  shares,  nearly  all  from  the  Continent,  whicti  was  a  matter 
of  great  encouragement  to  the  board.  He  had  not  dealt  in  the 
shares  of  the  company  since  1 901,  except  to  increase  his  holding, 
which  to-day  was  10,000  shares.  Those  he  intended  to  retain  as 
long  as  he  was  chairman  of  the  company.  He  denied  that  he  had 
ever  dealt  in  the  shares  of  any  company  of  which  he  was  a  director 
through  nominees.  As  a  matter  of  fact  the  whole  of  his 
operations  were,  and  always  had  been,  open  to  the  investigation  of 
anybody  who  chose  to  look  at  the  share  registers. 

The  report  was  unanimously  adopted. 

R.    WHITE    AND    SONS. 

The  twentieth  annual  ordinary  general  meeting  of  R.  White  and 
Sons,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street  Hotel, 
BC.',  Mr.  Robert  J.  White  (chairman  and  managing  director)  pre- 
siding. 

The  Secretary  (Mr.  John  J.  Ball)  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  balance-sheet  which  has  been 
presented  is  disappointing  to  your  directors,  as  it  will  be  to  you, 
but  I  trust  you  will  agree  that  the  adverse  result  shown  has  been 
brought  about  by  circumstances  over  which  we  have  no  control. 
As  you  are  aware,  we  are  largely  dependent  upon  a  fair  amount  of 
fine  weather  to  secure  the  volume  of  business  which  is  necessary 
to  the  successful  operation  of  our  factories.  In  191 1,  after  many 
bad  years,  the  weather  was  excellent  for  our  purposes,  and  we  made 
a  good  showing.  Last  year  we  were  prepared  in  every  way  for  a  good 
summer's  trade — and  we  must  always  be  ready  in  the  summer  to 
meet  an  expansion  of  three  or  four  times  on  the  shortest  notice — 
but  the  opportunity  did  not  come  ;  a  fortnight's  fine  weather  was 
all  that  we  had.  We  are  largely  dependent  upon  warm  week-ends 
for  our  trade,  but  of  19  during  June  to  September  five  only  were 
fine.  All  this  time  our  staff  was  in  readiness  to  do  the  trade,  and 
it  is  the  fact  of  being  compelled  to  be  prepared  for  emergencies 
that  recoils  upon  us  in  the  bad  seasons.  These  facts  have  adversely 
affected  all  mineral  water  businesses  of  a  like  character.  Our 
expenses  of  management,  &c.,  having  been  brought  down  to  the 
lowest  point,  cannot  be  decreased  in  a  bad  year,  and  in  igi2  were 
increased  by  a  charge  of  over  ;f500  for  the  new  Health  Insurance, 
which  will  in  future  cost  us  about  ;f  1,200  to  /r,500  annually. 
Again,  the  price  of  fodder  has  risen  nearly  40  per  cent-,  costing  us 
;fio,ooo  more  than  in  191 1  and  ^13,000  more  than  in  1910,  in 
which  year  the  conditionsof  trade  were  somewhat  similar.  Freights, 
too,  have  advanced  heavily  in  consequence  of  the  railway  and 
other  strikes  of  recent  years.  We  have  made  considerable  savings 
in  our  methods  of  production  and  on  our  outlays  in  bottles 
and  boxes ;  but  all  this,  and  more,  has  been  neutralised 
by  the  reduction  in  sales  consequent  upon  the  bad  weather. 
I  am  glad  to  say  that  we  have  maintained  the  number  of  our 
customers,  and  we  are  to-day  in  a  better  position  than  ever  we 
were  to  meet  any  demands  that  may  be  made  upon  us.  The  trade 
so  far  this  year  is  in  advance  of  last  year  at  the  same  period,  com- 
bined with  a  considerable  saving  in  the  cost  of  production.  We 
are  engaged  in  improving  and  cheapening  the  methods  of  transit 
and  in  consolidating  our  factories  and  depfits.  We  have  not 
shirked  writing  down  full  depreciation  and  making  the  usual  pro- 
vision for  leasehold  redemption,  and  you  may  rest  assured  that  we 
are  doing  all  that  we  believe  to  be  possible  to  conserve  the  interests 
of  the  companv.  You  will  see  by  the  balance-sheet  that  we  are 
in  a  sound  position  financially.  Our  creditors'  accounts  are 
;fi9,926,  while  our  debtors'  amount  to  1^30,674,  after  making 
provision  for  bad  and  doubtful  debts  ;  our  cash  in  hand 
and  at  the  bank  and  on  loan  at  November  30,  1912.  was 
^55,265  ;  and  our  investments  were  /ii,372,  as  against  ^6,447 
last  year.  After  deducting  the  loss  for  1912,  we  have  still  in  hand. 
out  of  the  profits  for  igii,  the  sum  of  ^5, 262,  which  we  have 
thought  it  best  to  bring  forward,  and  it  is  with  tlie  greatest  regret 
that  we  are  not  able  to  pay  a  dividend  to  the  preference  share- 
holders. The  directors  are  hopeful  as  to  the  future.  Given 
favourable  weather,  they  trust  to  be  able  to  show  returns  that  will 
be  satisfactory  to  the  preference  shareholders.  I  now  beg  to 
move  :  "That  the  report  of  the  directors  and  the  balance-sheet  for 
the  year  ended  November  30,  igi2,  be  approved  and  adopted." 

The  Deputy-Chairman  (Mr.  Joseph  G.  Colmer,  C.M.G.) 
seconded  the  resolution,  which  was  adopted  after  some  discussion, 
in  the  course  of  which  sliareholders  asked  for  more  information 
than  was  contained  in  the  report  and  accounts. 


April  26,   1913- 
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NORTHERN    ONTARIO    EXPLORATION. 

The  second  ordinary  general  niteting  of  shareholders  of  the 
Northern  Ontario  Exploration  Co.,  Ltd.,  was  held  on  Wednes- 
day at  Winchester  House,  Old  Hro.id  Street,  K.C.,  the  Ki(,'ht 
Hon.  the  Earl  of  ErroU,  K.T.,  C.U.  (chairman  of  the  com- 
pany), presiding. 

The  secretary,  Mr.  E.  Pears,  read  the  notice  convening  the 
meeting  and   the  auditor's   report. 

The  Chairman,  after  referring  with  regret  to  the  death  of 
Sir  William  Bell,  said  :— Turning  to  the  profit  and  loss  ac- 
count, the  most  iinport:int  item  in  the  accounts,  you  will 
<ibserve,  is  ;^'io,926,  representing  exploration  work  conducted 
during  the  year.  The  greater  part  of  it  was  incurred  in  pro- 
specting, developing,  and  working  options  taken  over  mining 
properties,  cost  of  examination  of  properties,  upon  which  we 
had  negotiated  options,  salaries,  &c.,  in  the  field.  This, 
together  with  all  the  cost  of  administration,  both  at  home  and 
abroad  for  the  whole  period  under  review,  you  will  observe, 
has  been  written  off  in  the  revenue  account.  After  charging 
all  expenditure  under  these  heads,  as  well  as  ;^2o,ixxj  written 
off  assets,  and  taking  credit  for  interest,  profit  on  shares  sold, 
&c.,  leaving  ;,f3o,io4  to  the  debtor  side  of  the  profit  and  loss 
account,  there  will  remain,  as  you  will  observe,  a  balance  of 
profit  01^5,420,  which  it  is  proposed  to  carry  forward.  During 
the  year  under  review,  as  no  doubt  you  are  aware,  there  has 
been  absolute  stagnation  in  mining  business,  and  scarcely  any 
opportunities  have  occurred  for  profitable  participation  on  the 
part  of  an  exploration  company  like  ourselves  in  any  new 
business.  A  very  large  number  of  mining  propositions  from 
many  parts  of  the  world  have  been  considered  by  our  managers, 
but  after  much  patient  inquiry  and  investigation  by  them, 
have  had  to  be  declined.  The  board  feels  that  unless  and  until 
we  get  such  business  as  we  deem  attractive  the  best  thing 
is  to  keep  out  of  doubtful  and  risky  business.  While  pursuing 
this  careful  financial  policy  a  ceriam  amount  of  exploration 
work  has  been  undertaken  by  us  in  the  endeavour  to  obtain 
mining  propositions  at  first  hand.  We  have  had  a  force  in 
the  field  with  a  small  staff  under  the  direction  of  our 
managers.  Numbers  of  properties  were  inspected  by  them 
under  options.  Two  or  three  of  these  were  afterwards  taken  up 
under  working  options  for  long  periods,  as  we  felt  that  the 
development  of  the  properties  was  not  sufficiently  advanced  to 
enable  us  to  consider  an  out-and-out  purchase.  Some  of  them 
we  have  decided  to  abandon,  as  developments  showed  no 
prospect  of  their  being  worth  the  price  asked  by  the  respective 
vendors.  You  will  remember  I  tuUl  you  at  the  last  general 
meeting  that  we  had  some  time  previously  secured  an  interest 
of  nearly  20  per  cent,  in  the  California  Exploration,  which 
syndicate  holds  a  working  option  over  the  Plymouth  Consoli- 
dated Mines,  situate  in  the  middle  of  the  Mother  lode  in 
California.  This  property,  I  am  happy  to  say,  is  opening  out 
in  a  very  satisfactory  manner  indeed.  During  the  year  we 
had  an  interest  in  the.  Phoenix  Tin  Mine  in  Cornwall.  This 
is  one  of  Cornwall's  big  mines,  and  the  industry  has  received 
considerable  impetus  of  late  and  has  attracted  many  companies 
of  our  description,  especially  in  view  of  the  high  price  likely 
to  continue  for  tin,  for  which  there  is  an  increasing  demand. 
At  the  same  time  no  new  fields  are  opening  up,  thereby  render- 
ing the  supply  of  the  metal  likely  to  be  somewhat  limited  for 
the  future.  As  you  are  aware,  we  have  large  interests  in  the 
Porcupine  Goldficlds  of  Canada,  prospecting  and  assessment 
work  upon  which  has  been  practically  completed  by  our  sub- 
sidiary, the  Ontario  Porcupine  Cnldfields  Development  Co., 
during  the  year.  This  work  is  now  practically  complete,  and 
a  large  mining  area  of  about  2,o<ot  acres  is  nearly  ready  for 
patenting,  which  means  that  the  property  will  now  be  held  by 
that  company  in  fee  simple.  On  the  whole,  this  field  has  only 
developed  a  few  paying  mines.  Our  interests  are  widely 
scattered  throughout  the  field.  A  great  amount  of  prospecting 
work  has  been  done  by  ourselves  and  by  others  upon  adj.acent 
properties ;  we  are  still  hopeful  that  what  we  hold  may  in 
time  turn  out  to  be  of  value. 

'r.    David    Richards   seconded    the  resolution,   which    was 
carried    unanimously. 

BALAGHAT    GOLD    MINING    COMPANY. 

The  seventeenth  ordinary  general  meeting  of  the  Balaghat 
Gold  Mining  Co.,  Ltd.,  was  held,  on  Tuesday,  at  the  offices,  6, 
Queen  Street  Place,  the  Right  Hon.  Lord  Ribblesdale  presiding. 

The  secretary  (Mr.  W.  L.  Bayley.  K.C.I.S.)  having  re.id  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  I  am  afraid  there  is  nothing  very 
dramatic  in  the  proceedings  of  the  year  under  review  this 
morning.  However,  a  good  deal  of  honest  mining  has  been 
done,  and  if  we  have  not  got  on  very  well  we  certainly  have  not 
gone  back.  H  you  turn  to  the  repnrt  you  will  see  that  at  the 
mills  last  year  42,435  tons  of  qu,>rtz  were  treated,  producing 
13,620  ozs.  of  gold,  and  at  the  cv.mide  works  06,000  odd  tons 
of  tailings  were  dealt  with,  yicUling  3,780  ozs..  the  total 
quantity  of  bar  gold  won  animiiiting  to  i~,4ck)  oz.s.,  which 
realised  ^£66.412.  In  the  year  um  the  two  processes  gave  us 
17,027  ozs.  of  bar  gold,  the  realised  v.due  of  which  was  /65,048. 
I  am  therefore  quite  justified  in  saying  that  we  have  fully  main- 
tained the  rate  of  progress  which  we  achieved  in  the  preceding 
year.  The  revenue  costs  for  \qjj  amounted  to  /'lji,486,  and  the 
receipts  (after  paying  ;f3,204  royally  to  the  Mysore  Govern- 
ment) to  £(^3,i)<)i  :  so  the  profit  oanio  out  at  /a, 505,  which  com- 
pares with  a  profit  of  £1,238  for  tlie  preceding  twelve  months. 
The.se  are  the  salient  figures  of  the  year's  operations  as  regards 
the  actual  earnings  of  the  mine.     There  was  a  balance  of  jfi  1,036 


at  the  debit  of  profit  and  loss  account  at  the  commeocemeot  of 
the  year,  and  ;^4,053  was  charged  for  depreciation  of  machinery 
and  plant  at  the  mine,  which  bring*  up  our  toul  debit  to 
jCi$,o8i).  On  the  other  side,  however,  we  have  to  the  credit 
interest  on  investments,  profit  on  sale  of  sharen,  dividends  on 
shares,  and  profi'.  for  the  twelve  months,  together  amounting  to 
£3,^,  which  leaves  a  debit  of  ;£i  1,603,  »n<l  this,  of  coarse, 
we  have  to  carry  on  to  the  current  year's  account.  The  fiitaneisl 
position  on  December  31  is  so  clearly  explained  in  the  dirisctors' 
report  that  I  do  not  think  it  requires  anjr  further  special  obterva- 
tions  from  me.  You  will  .see  that  the  position  is  a  strong  on«. 
The  balance  of  our  liquid  assets  was  .^30,723,  and  the  value 
of  materials  and  stores  at  the  mine  was  estimated  at  £6,^21.  In 
addition  to  this  the  company  holds  shares  in  the  Anantapur  (>>ld 
Field,  Ltd.,  the  Jibutil  Gold  Mines  of  Anantapur,  Ltd..  the 
North  Anantapur  Gold  Mines,  Ltd.,  and  the  Kolar  Mines  Power 
Station,  Ltd.,  and  you  will  see  from  the  balance-sheet  that  these 
are  valued  in  the  books  at  £i,s^.  It  gives  me  pleasure  to  find, 
however,  that  the  market  valuation  is  over  jf  11,000.  Therefore, 
we  may  regard  out  mining  investments  with  some  little  satis- 
faction and  look  forward,  I  think,  to  an  appreciation  in  their 
value.  The  superintendent's  report  goes  fully  into  the  mining 
work,  and  I  shall  not— in  fact,  I  could  not — supplement  it. 
Wh.at  he  tells  us  is  clear  and  professional,  but  Mr.  Arthur 
Taylor,  who  was  out  on  the  field  two  years  ago,  will  supplement 
anything  I  have  omitted  or  deal  with  anything  on  which  he 
can  dwell  better  than  I  can,  from  his  expert  knowledge  of 
mining.  The  buildings  and  machinery  have  been  kept  in  good 
order,  and  we  have  no  sort  of  fault  to  find  with  the  supply  of 
electrical  power  under  the  Canvery  scheme.  We  ha%-e  also  an 
excellent  supply  of  good  water  from  the  Betamangalam  tank. 
The  health  of  the  camp  is  good,  and  the  news  we  have  had 
from  the  three  Anantapur  mines  is  of  a  promising  nature. 

Lieutenant-Colonel  Sir  Donald  Robertson,  K.C.S.I.,  seconded 
the  motion. 

Mr.  Arthur  Taylor  dealt  in  detail  with  the  mining  operations, 
and  pointed  out  that  although  no  striking  discovery  had  been 
m.ade,  the  reserves  of  ore  had  been  reduced  by  only  i.iM  too* 
by  the  output  of  42,43;  tons  of  ore.  Important  work  was  being 
done  in  explorations  to  the  south,  where  they  were  working  in 
practically  unknown  territory. 

The  re.solution  was  unanimously  adopted. 

— ^^_ —  , 

SiNOLKTo.N  anu  Cole,  Ltd. — Including  ;^i,ooo  lcs.->  at  /"i".7iB 
brought  forward,  the  net',  profits  for  the  year  ended  January  jk 
were  £833  smaller,  but  as  nothing  is  written  ofl  ('>mpare{l 
■with  .1^2,658  for  buildings  demolished  at  Shrewsbury,  the  dis- 
posable total  of  ;^io>743  was  /i,826  up.  Out  of  this  the  divl- 
dend  is  maintained  at  7  per  cent.,  and  / 1,500  is  put  to  re- 
serve, against  nothing  last  time,  leaving  ^i  1,043  °r  £i^  more 
to  be  carried  forward.  Property  account  is  £6,2^^  up  at 
;f59,642,  and  goodwill  stands  at  ;^io,ooo,  while  the  only  re- 
serve is  the  sum  now  transferred  from  revenue.  Debtors  owe 
/7,954  more  at  .^98,317,  but  stocks  are  £^()7  smaller  at  £g3AfS' 
and  cash  is  ^^2,905  down  at  ;f8,26o,  against  an  increase  of 
^8,969  to  /■ii2,8gi   in  sundry  creditors. 

Peteh  Jones,  Ltd. — Trading  profits  for  the  twelve  months 
ended  February  15  were  ;f67i  np  at  jf7,i74,  and  £376  more  at 
;^'446  was  brought  forward.  The  directors,  however,  had  to 
provide  /947  more  at  £1,682  for  debenture  interest,  and  also 
to  pay  ;^897  for  legal  expenses  re  "Star  and  Garter,"  4c.,  so 
that  the  available  balance  was  only  £3,1)86.  No  dividend  has 
therefore  been  paid  on  the  preference  shares,  but  the  direc- 
tors hope  to  be  able  to  make  a  distribution  for  six  months 
on  June  i.  The  freehold  property  has  been  increased  by 
£7,329  to  ^'23,613,  while  leaseholds,  fixtures,  &c.,  have  only 
been  reduced  by  ;^576  to  £117,^30.  Stocks  are  /i. 180  larger 
at  y!^43,9io,  and  debtors  owe  ^1,963  more  at  ^13,076,  while 
cash  is  £^,$25  down  at  £^,3^9,  against  a  decrease  of  £i,i9S 
to  ^4,158  in  sundry  creditors. 

Melbourne  City  Pbopebiies  T«tST,  Ltd.— Including  jCi.j44 
more  at  ;^i,88i  brought  forward,  nett  profits  for  191a  showed 
an  increase  of  £i,^\  at  ^^8,098.  Of  this  £23^  is  written  off 
for  realised  loss  on  book  debts  taken  over  from  McCracken  s 
City  Brewery,  and  the  dividend  is  then  increased  from  6d. 
to  9d.  per  £1  share,  leaving  £2,238  or  ^357  more  to  be  carried 
forward.  Towards  the  end  of  the  year  the  Carlton  and  United 
Breweries  Proprietary,  Ltd.,  decided  to  issue  100,000  7  per 
cent,  participating  preference  shares  of  £1  each,  ranking  *«W 
passu  with  the  ordinary  shares  for  any  additional  dividend 
after  the  ordinary  shares  received  7  per  cent.  The  directors 
applied  for  an  allotment  of  theae  shares  proportionate  to  its 
holding  of  the  ordinary  shares,  and  made  a  deposit  of  ^10,000, 
which  necessitated  their  borrowing  ;f  15,000.  Other  Hems  in 
the  balance-sheet  call  for  no  comment. 

M.  C.  Thomson  and  Co.,  Ltu.— This  business  of  sail  cloth. 
linen  and  jute  manufacturers  was  able  in  the  year  ended 
January  31  to  increase  its  nett  profiu  by  ;£6,579  «<>  £"'4*^> 
this  total  including  £h>^7  brought  forward.  The  dividend  on 
the  ordinary  shares  is  again  increased  by  5  per  cent,  to  15, 
/8,ooo  is  put  to  general  reserve,  against  £3.000  for  deprecia- 
tion a  vear  ago,  and  after  writing  another  /i.ooo  each  ofl 
investments  and  the  W.irdmill  factory  /3.066  is  carried  for- 
ward. Debtors  owe  /.-0.SO3  more  at  /itu.SoJ,  'S*^*  "f 
increase  of  jf(M,U2  to  /i4.';.!;8-»  >"  »»»«  »«•>'"">«  due  to  creditors, 
cash  and  bills  are  £^,V^2  "P  »t  £t^,oiQ,  and  stocks  at  1 
/a,4o<;  larger  at  £iq.o^<\,  but  stocks  abroad  and  c«ii»  , 
C.W  to  /s.^o.  lt.s  at  /23.480.  l'">l''">  r^^jr/^ 
higher   at   /ii,7<>7,   and    inx-estroents    have    been    r«ince«   "y 

^6,420    to    £231, Oi2. 
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No.  97, 


TO  THE  HOME  OF  KINGS 
BY  MOTOR  BUS. 


FROM  flOUNSLOW  BARRACKS 

(Underground  Station) 

TO  WINDSOR. 


ROUTE  NO.   81. 
EVERY  DAY. 
FARE  6d. 


MINING     RETURNS. 

Anglo-French  (Transvaal). — Output,  23,714  tons  ;  profit,  ;f  1,901. 

Braden  Copper. — Old  mill  treated  10,904  tons  of  2.45  per  cent, 
ore;  produced  989  tons  concentrates,  assaying  17.32  per  cent.  New 
mill  treated  42,813  tons  2.30  per  cent,  ore  ;  produced  3,618  tons 
concentrates,  assaying  16.60  per  cent.  Minerals  separation  plant ; 
Old  mill  treated  5,766  tons  2.29  per  cent,  ore;  concentrates  average 
19.40  per  cent,  Minerals  separation  unit,  new  miH,  treated  14,348 
tons  2.20  per  cent,  ore  concentrates;  average,  19.50  per  cent.; 
smelted  4,520  tons  concentrates,  and  6,702  tons  charge  ;  grade 
matte,  37.90  per  cent.  ;  produced  736  tons  copper. 

Brilliant  Deeps. — Treated  718  tons  ;  value,  including  residues, 
;f2.48o. 

Broken  Hill  Proprietary. — Quantity  crude  ore  raised,  20,122 
tons ;  18,282  tons  crude  ore  treated,  whilst  regrinding  section 
handled  15,525  tons  dump  tailings,  joint  production  4,467  tons  lead 
concentrates  and  4,100  tons  slimes;  6,377  tons  zinc  concentrates 
produced,  assaying  45.99  per  cent,  zinc,  7. 11  per  cent,  lead,  and 
12.82  ozs.  silver  per  ton  ;  quantity  sulphuric  acid  (strong)  produced, 
446  tons,  77  tons  of  which  were  disposed  of  to  outside  users. 

Buena  Tierra. — Ore  mined,  2,600  tons;  expenses  U.S.  t7,goo 
($3.04  per  ton) ;  sold  to  smelters,  2,600  tons  ore,  which  netted 
U.S.  $15,600  ($6.00  per  ton.) 

Casey  Cobalt.— Week  19th  inst.  :  Value,  ^2,310 ;  profit,  /i,832. 

Chinese  Engineering.— Output  of  coal  week  19th  inst.,  36,000 
tons  ;  sales,  51,500  tons  ;  and  consumption,  1,350  tons. 

Cobalt  Town  Site  Silver.— Week  igth  inst.  :  Value,  A. 714  ; 
profit,  /3,070. 

De  Lamar.— Crushed  3,689  tons,  yielding  $22,306;  surplus, 
$3,488;  assay  value  of  concentrates,  $1,146  ;  miscellaneous,  $252; 
total,  $27,192. 

Dua  (Nigeria)  Tin.— April    10,  2   tons   16  cwts.  black  tin. 

Falmouth  Consolidated.— 3,603  tons  of  ore  crushed,  vielding 
/3.073- 

Foldal  Copper  and  Sulphur.— Ore  produced  (excluding  ore  to  be 

?l      '•  ^'^°3  '°"^  ■  °''^  shipped,  8,190  tons. 

Mount  Lyell— 13,001  tons  ore  treated;  also  treated  1,616  tons 
Lyell  Tharsis  metalliferous  fluxes.  Converters  produced  162  tons 
blister  copper,  containing  :— Copper,  160  tons;  silver,  17,77007.5.; 
and  gold,  414  ozs. 

New    Chuquitambo.— Treated     1,800 
grammes;  value,  ^f  1,020. 

New  Ra%'enswood.— 749  tons  ore,  value  ;f  1,574  ;  103  tons  con- 
centrates^produced,  value  ;f8io;  from  tailings  treatment  35  tons 
concentrates  produced,  value /2gi ;  profit,  ^522. 

New  Rhodesia.— 586  tons,  238  ozs.  ;  value,  /997  ;  tailings 
accumulating.  •    :^-'ji  ■  r 

Oroya  Leonesa.— Clean  up,  ^2,083  from  1,906  tons  treated. 
Ouro  Preto  of  Brazil.— 4,876  tons,  1,895  ozs.  ;  value,  ;£7,55o. 


toos,     production    8,400 


Foderosa. — 450  tons  ore  assaying  iS  per  cent,  copper,  per 
Curaca,  for  New  York. 

Raub. — 7,396  tons,  855  ozs. 

Selukwe  Columbia. — 3,100  tons,  1,011  ozs.;  cyanide,  556  ozs.  ; 
value,  /7, 159,  including  126  ozs.  fins  gold  recovered  from  gold 
absorbed  by  furnace. 

Strattons  Independence. — Production  3,273  tons  ore,  averaging 
9  dwts.  4  grns.  per  ton.  Low  grade  mine  and  dump  ore  milled 
11,400  tons.  Net  working  profit  to  the  company  at  both  mine  and 
mill  departments,  $12,000. 

Troitzk. — 4,000  tons,  1,032  ozs.;  2,210  tons  of  tailing,  1,970  tons 
slime,  and  40  tons  concentrate,  535  ozs.  ;  value,  ^5,609. 

Whim  Well  Copper. — Shipped  290  tons  16  per  cent.  ;  loaded  on 
sailing  ship  270  tons  11  per  cent.  Last  week's  production,  16  tons, 
16  per  cent.,  230  tons  II  percent.,  212  tons  4  percent.  Tonnage 
of  ore  available  for  shipment,  530  tons  11  per  cent. 


AN(JLO-A.mkkr'\.N'  Telegr.U'H  Co.,  Ltd. — This  couipauyV 
undertaking  is  also  leased  to  the  Western  Union  Telegraph 
Co.,  which  paid  a  rent  of  ;4''262,5oo  for  the  year  ended 
March  31.  That  sum  is  equal  to  3I  per  cent,  on  the  ordinary 
stock,  6  per  cent,  on  the  preferred  stock,  and  ij  per  cent,  on  the 
deferred  stock,  and  these  rates  have  been  duly  paid.  In  addi- 
tion to  the  rent,  ^1,621  was  received  from  bank  interest,  &i"., 
increasing  the  balance  carried  forward  on  revenue  account  to 
^67,246. 

NOKTH  OF  Engla.nd  Trl'stce  Debknture  and  Assets  Cob- 
PORATION,  Ltd. — Profit  for  the  year  ended  March  31  last  was 
^'69,250  or  ;i7,ii5  up,  and  ;^6,2i4  more  at  £i3,ii&4  was  brought 
forward,  so  that  after  deducting  ^2,000  as  usual  for  direi- 
tors'  fees,  there  was  /.ioi,i34  or  ^13,330  more  to  divide,  out  of 
which  the  ordinary  dividend  is  increased  by  los.  3d.  per 
share  to  14s.  for  the  year,  but  this  time  no  bonus  is  paid 
against  one  of  7s.  6d.  distributed  a  year  ago.  The  balanre 
left  to  carry  forward  is  ^^391  up  at  ^^34,275.  Altogether 
^,^'833, 295  is  now  invested  or  ^18,195  more  than  a  year  ago. 
Tempxjrary  loans  are  down  ^^32,860  to  ^^41,173. 

Internatiox.al  Linotvi'k,  Ltd. — The  less  now  said  about 
this  tributary  of  the  Mergenthaler  Linotype  Co.  of  New 
York  the  better.  Apparent!}'  ;f47,5i8  was  available  for  divi- 
sion as  result  of  the  dividends  received  from  the  Mergenthaler 
Co.  for  the  year  closed  March  31  last,  and  the  shareholders 
again  get  their  dividend  made  up  to  8  per  cent,  for  the  year, 
with  ;f3,099  left  to  carry  forward.  It  seems  that  the  company 
now  holds  five  more  Mergenthaler  shares  than  it  did  twelve 
months  ago,  or  in  all  14,392  shares  of  $100  each,  and  that 
company  again  paid  15  per  cent,  on  its  issued  capital.  Never- 
thele.'is  the  sum  coming  to  the  International  Linotype  affair  was 
;<'567  less. 


Ai'Rii,  26,   1913. 


Ube  Jnvestors'  TRevfew. 


635 


The   Subscription   List    will   close   on   or  before    12   o'clock    noon,    on   MOSDAY,    the  28th    APRIL,    1913. 


(UMTED    STATES    OF    BRAZIL) 

pex*       cent.        Gold        Uoa,n        of 

{Authorised  by  Decree  under  Law  Ni).  894  of  ■  19th' June,  1912). 

J31, 000,000 

In    Bonds    to    Bearer    of    £1,000,    £500,    £100,    and    £30    each. 
Issue  Price  93  per  cent. 


19  13 


The  Bonds  will  be  to  Bearer  and  will  be  redeemable  in  50  years 
by  means  of  an  accumulative  sinking  fund  of  J  per  cent,  per  annum 
commencing  in  1913,  which  will  be  applied  in  yearly  drawings  at 
par  or  in  purchase  in  the  open  market  if  the  price  of  the  Bonds  be 
at  or  below  par,  with  power  to  the  State  to  accelerate  the  redemp- 
tion by  additional  purchases  or  drawings  at  any  time  after  the 
30th  June,  1923,  on  giving  six  months'  notice  by  advertisement. 

The  amount  required  for  the  service  of  the  Loan  (^55,000)  is 
payable  half-yearly  and  will  be  secured  by  a  General  Bond  of  the 
State  specially  hypothecating  the  Tax  of  Industry  and  Professions 
and  the  Property  Transfer  Tax. 

Principal  and  Interest  of  the  Loan  are  free  from  all  Brazilian  taxes. 

Coupons  will  be  attached  to  the  Bonds  payable  in  London  in 
Sterling  at  Lloyds  Bank,  Limited,  72,  Lombard  Street,  and  the 
London  and  South  Western  Bank,  I.imited,  170,  Penchurch  Street, 
in  Switzerland  and  Belgium  in  Francs  at  the  Exchange  of  25.20,  in 
Germany  in  Reichsmarks  at  the  exchange  of  20.45,  ^.nd  in  I-lolland 
in  Dutch  Florins  at  the  exchange  of  i2fl.  loc.  to  the  £  on  the  ist 
January  and  ist  July  in  each  year,  and  Bonds  drawn  for  redemp- 
tion will  be  paid  on  the  ist  January. 


LLOYDS    BANK,    LIMITED,    and 
THE  LONDON  AND  SOUTH  WESTERN  BANK,  LIMITED, 
are  authorised  to  receive  subscriptions  as  Bankers  on  behalf  of  the 
contractors  for  the  Loan  at  the  price  of  93  percent.,  payable  as 
follows :  — 

£5  per  cent,  on  Application. 

£13  „  on  Allotment. 

fi2S  „  on  15th  May,  1913. 

fi2S  „  on  5th  June   1913. 

£25  „  on  1st  July,  1913. 

Total  £93 

Payment  in  full  may  be  made  on  Allotment,  or  on  the  15th  May. 
or  the  5th  June,  1913,  under  discount  at  the  rate  of  3  per  cent,  per 
annum. 

Scrip  Certificates  will  be  issued  in  due  course  in  exchange  for 
duly  receipted  Allotment  Letters,  and  will  bear  a  coupon  of  8s.  per 
;f  100  payable  on  ist  July,  1913.  The  Honds  will  be  delivered  in 
exchange  for  the  fully  paid  Scrip  Certificates  as  soon  as  possible 
after  payment  of  the  last  instalment. 

PROSPECTUS. 

The  following  information  has  been  supplied  by  Mr.  Arnaldo 
Guinle,  who  is  the  duly  authorised  Representative  of  the  State 
Government  of  Bahia,  in  the  matter  of  this  loan,  and  who  holds 
their  Power  of  .Attorney  ; — 

This  Loan  is  made  in  virtue  ol  the  authority  contained  in  the 
Law  of  the  19th  day  of  June,  19 12,  of  the  State  Government  of  Bahia. 

The  proceeds  of  the  Loan  will  be  devoted  to  the  consolidation 
of  the  liabilities  of  the  State,  payment  of  the  floating  debt  falling 
due  ;  and  specially  to  the  repayment  of  ;f400,ooo  Treasury  Bills 
of  the  Stale  falling  due  in  June  next ;  and  for  carrying  out 
improvements  in  the  State  of  a  reproductive  character. 

The  State  of  Bahia  is  one  of  the  largest  in  the  United  States  of 
Brazil.  Its  population  amounts  to  about  2,300,000,  and  its  area 
to  about  164,056  square  miles. 

The  external  obligations  of  the  State  are  as  follows  : — 

1.  The  18.S8  Loan  of  20,000,000  Francs,  of  which  there  are 
outstanding  9,686,000  Francs  (about  ^387,500). 

2.  The  1904  Loan  of  ;f  1,062,360,  ot  'vhich  there  are  outstanding 
about  ;f  1,023,520. 

3.  The  1910  Loan  issued  in  Paris  of  45,000,000  Francs 
(;f  1,800,000). 

4.  The  loan  now  ofllered  for  subscription  to  be  known  as  the 
State  of  Bahia  5  per  cent.  Gold  Loan  of  1913. 

The  actual  collected  revenue  (ordinary  and  extraordinary)  and 
the  actual  e.xpenditure  incurred  (ordinary  and  extraordinarv)  has 
been  as  follows:-  r,;venu.:. 

1908  13, 641, 6648321 

1909  io,474.343$379 

1910  3J,7i3,702$862 

191 1  19,211,6088073 

ExPENDITt'Ki:. 
190S   ij. 559.8809379     .^903, 992 

1909  10,417,8098196     £694.520 

1910  32,405,7498125    ^2. 160,383 

1911  19,149,2618613    £1.276.6:7 

Note. — In  the  figures  for  1910  are  included  part  of  the  proceeds 
of  the  1910  Loan  which  were  chiefly  expended  in  the  development 
and  construction  of  Railways,  Navigation  Service,  Redemption  of 


/909.444 

£698,289 

£2,180.913 

£1,280.773 


the  Floating  De,bt,  and  the  repayment  pf  a  loan  to  the  Munici- 
pality of  the  Capital  of  the  St»ie. 

The  yield  of  the  taxes  specially  hypothecated  to  this  loan  has 
been  as  follows  : — 


1909 

1910 

1911 

Yearly 

Average 


Tax  pn       I 
Industries  and  I 
Professions. 


Transfer  of 
Property 

Tax. 


TOTALS 
(equal  to  Pounds  Sterlingj. 


897.923»924  (  498.891I793 
1,088,6858292  j  534,7448860 
1,156,1668454  I  656,5158806 

1.047,5918890  !  563,3848:53 


1.396.8:587:7  £93.  laj 

1.623,4308:52  £108.338 

:.8i2.682826o  £130,848 

1,610.9768043  £|07,J9« 


NOTE.— The  m.ilreis  is  taken  throughout  this  Prospectus  at  the 

exchange  of  1/4. 

The  Security  of  this  Loan  therefore  amounts  to  an  annual  sum 
of  about  £107,000  as  against  an  annual  service  of  £55,000. 

The  Slate,  in  addition,  gives  its  unconditional  guarantee  for  the 
due  repayment  of  Principal  and  Interest  of  this  issue. 

Applications  must  be  made  on  the  accompanying  Form  and  be 
lodged  with  Lloyds  Bank,  Limited,  or  The  London  and  South 
Western  Bank,  Limited,  together  with  the  amount  payable  on 
application. 

If  no  allotment  be  made  the  deposit  will  be  returned  without 
deduction,  and  if  a  partial  allotment  be  made  the  surplus  will  be 
applied  towards  the  payment  due  on  allotment,  and  any  balance 
will  be  returned. 

In  default  of  payment  of  any  instalment  at  its  due  date,  the 
amount  or  amounts  previously  paid  will  be  liable  to  forfeiture,  and 
the  allotment  to  be  cancelled.'  Interest  at  the  rate  of  6  per  cent, 
per  annum  will  be  chargeil  on  overdue  instalments. 

Application  will  in  due  course  be  made  for  a  quotation  npon  the 
London  Stock  Exchange.  . 

A  brokerage  at  the  rate  of  a  quarter  per  cent,  will  be  paid  on 
allotments  made  to  the  public  in  respect  of  applications  bearing  a 
broker's  stamp. 

A  copy  of  the  I.aw  of  June  19th,  19:2,  and  of  the  above  Decree 
and  a  draft  of  the  General  Bond,  may  be  seen  at  the  Offices  of 
Messrs.  Ashurst,  Morris.  Crisp  &  Co.,  17.  Throgmortoa  .\venue. 
London,  E.G..  at  any  time  whilst  the  List  is  open. 

Prospectuses  and  Forms  of  .\pplication  can  be  obtained  from 
Lloyds  Bank,  Limited,  72,  Lomliard  Street.  EC,  and  Branches. 
the  London  and  South  Western  Bank.  Limited.  :70,  Fenchurch 
Street.  E.G.,  and  Branches,  and  Irom  the  Brokers  to  the  issue, 
Messrs.  Cohen,  Laming.  Goschen  &  Co..  14.  Austin  Friars.  E.G.. 
and  Messrs.  Steer,  Lawford  &  Co..  11.  Throgmorton  Avenue.  EC 

25^//  April,  1913. 

This  Application  Form  may  be  used.] 

STATE    OP    BAHIA 
6   pep  cent.  Gold   Loan   of  1913. 

ISSUE     OF     £1,000.000 
In  Bonds  to  Bearer  at  £93  per  o*nt. 

To  The  City  Safe  Deposit  and  Agencv  CoMrANV.  Ltd.. 

Throgmorton  .\renue,  London.  EC. 

Gentlemen.— Having  paid  to  your  Bankers.  Lloyds  Bank, 
Limited/The  London  and  South  Western  Bank.  Limited,  the  sum 

of  £ lieing  a  deposit  of  £5  per  cent   on  £ 

nominal  amount  of  the  above  Bonds.  1/we  offer  10  purchase  at  £93 
per  cent,  that  amount  of  Bonds,  or  any  smaller  amount  in  respect 
of  which  you  may  accept  this  offer,  and  I/we  undertake  to  pay  the 
further  sums  due  on  such  purchase  according  to  the  terms  of  the 
Prospectus  dated  the  25th  April.  1913. 

Non-payment  of  the  balance  due  on  allotment  cr  any  of  the 
subsequent  instalments  will  render  the  instalments  already  paid 
liable  to  forfeiture. 

Name  (in  full) 

(Mr..  Mrs.  or  Miss) 

Address  (in  full) 

Usual  Signature • 

Please  write  distinctly.  Date..... «• «9«3- 

This  Form  may  be  filled  up  and  sent  to  Uords  Bank.  U^Mi. 

or  the  London  and  South  Western  Bank.  Limited,  or  any  of  tb««r 

Branches,  with  the  amount  of  the  Deposit. 
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Ube  Jnvestors'  IRevfew. 


April  26,   :9i3. 


This  Prospectus  has  been  fileil  with  the  Registrar  of  Joint  Stocl*  Companies. 

jijj*     ,^  Tlie;  SVBSCIUPTION  LIST  will  OPKN  on  TUESDAY,  the  29tli  .lay  of  APRIL,  1913,  and  CLOSE  on  or  before  Friday,  the  2ncl  day  of  MAY,  1913. 

iMt  ^ftJDON    COUNTY    AND  WESTMINSTER  BANK,  LI.MITED,  and   THE    MANCHESTER    AND    COUNTY   BANK.    LIMITED,   are  authorised  to 
jiBCEIVE  SUBSCRIPTIONS  for  the  undennentioned  Issue  of  DEBENTURE  STOCK  at  their  Head  Offices  or  at  any  of  their  Brantlies.     -,-  ■ 

HE  GRAMOPHONE  CO.,  LTD. 


(Incorporated   under  the  Companies  Acts,   1862  to   1898). 


CAPITAL 


DIVIDED     INTO 


£600,000, 


100,000  Five  per  Cent.  Cumulative  Preference  Shares  of  £1  each  p.nd  500,000  Ordinary  Shares  of  fit  each,  all  Issued  and 

fully  paid. 


issue    AT    PAR    OP 


£300,000  5  PER  CENT.  FIRST  MORTGAGE  DEBENTURE  STOCK, 


PAYABLE  AS  FOLLOWS: 


-jClo  per  cent,  on  Application. 
£ao  ,.  Allotment. 

£20  ,,  the  aoth  June,  1913. 

X35  (I  the  30th  September,    1913. 

£35  ,,  the  31st  December,  1913. 


Payment  in  full  may  he  miwle  on  Allotment  or  at  the  date  when  any 
subsequent  instalment  is  due.  Provided  that  in  the  former  ease  applicant's 
intention  of  doing  so  is  stated  on  tlie  Application  Form.  Interest  will 
accrue  on  any  Stock  so  paid  for  in  lull  at  the  rate  of  5  percent,  per  annum 
from  the  date  of  payment. 

Failure  to  pay  the  amount  due  on  allotment  or  any  subsequent  instalment 
will  render  all  previous  paymen  s  liable  to  forfeiture. 

The  Debenture  Stock  and  interest  will  be  secured  by  a  trust  deed  creating  a 
specific  lirst  mortgage  on  the  Company's  freehold  and  leasehold  lands,  buildings 
and  fixed  plant  and  machinery  in  the  I'liited  Kingdom  and  a  floating  charge 
upon  the  undertaking  and  all  other  property  and  assets  both  in  the  United 
Kingdom  and  in  foreign  countries  and  uncalled  capital  both  present  and 
future,  the  Company  being  precluded  from  creating  any  mortgage  or  charge 
in  priority  to  or  pari  passu  with  this  ist-ue. 

The  Debenture  Stock,  which  will  he  transferable  In  sums  of  £1  or  multiples 


thereof,  will  be  paid  off  on  the  Slst  December,  1938,  at  par,  or  at  the  option  of 
the  Company  at  any  earlier  date,  on  six  months'  notice  upon  payment  of  a 
premium  of  £5  per  cent.  In  the  event  of  a  voluntary  liquidation  before  the 
31st  December,  1938,  for  the  purpose  of  reconstruction  or  amalgamation,  the 
Debenture  Stock  will  be  i»ld  ofTat  a  premium  of  £5  i>er  cent. 

A  sinking  fund  is  to  be  created  and  £7. SCO  paid  annually  to  the  Trustees  for 
the  Debenture  Stockholders  and  charged  against  profits  before  payment  of  any 
dividends,  the  first  payment  to  be  on  the  30th  June,  1914.  This  annual  pa3'- 
ment  of  £7,800,  accumulated  with  interest  at  3J5  per  cent.,  is  calculated  to 
provide  for  the  repayment  of  the  Debenture  Stock  on  the  3l6t  Deeember,  1938. 
Power  is  given  to  the  Trustees  by  the  trust  deed  to  invest  the  sinking  fund  or 
any  part  thereof  in  the  purchase  of  Debenture  Stock  of  the  present  issue  at  a 
price  not  exceeding  £105  per  cent. 

Interest  will  be  payable  half-yearly,  on  the  1st  January  and  the  Ist  July ; 
the  first  payment  will  be  made  on  the  1st  January,  1914,  and  will  be  calculated 
from  the  dates  of  payment  of  the  respective  instalments. 


SALli  ■ 


LOXG,  MP. 


TRUSTEES    FOR    THE    DEBENTURE    STOCKHOtiDERS. 

COLIN  COOPKll,  33  Princess  street.  Manchester. 
ALEXANDFJt  LAWSON  OliMliOl).  4  Norfolk  street,  Manchester. 

SOLICITORS    TO    TRUSTEES    FOR    THE    DEBENTURE 
STOCKHOLDERS. 

&  CO.,  29  Booth  street,  Manchester. 

DIRECTORS: 

K.  TKKVOU  Ll.  WILLIAMS  (Chairman). 
JOSBPJI  BBBLINEK.  ERNEST  DK  LA  HUE. 

ROMBR  WILLIAMS.  The  Rt.  Hon.  WALTER  II 

ALFRED  CLARK.  SYDNEY  W.  DIXON. 

BROKERS: 

LAWSON  A  ORMROD.  4.  Norfolk  street,  Manchester. 

FIELDING,  SON  &  MACLEOD,  Austin  Friars  House,  Austin  Friai-s, 

London,  E.C. 

SOLICITORS: 

BROAD  &  CO.,  1,  Great  Winchester  street,  London.  E.C. 

BANKERS: 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED. 

41,  Lothbury,  B.C.,  and  Branches. 
\     -^     THE  MANCHESTER  AND  COUNTY  BANK.  LIMITED, 
'-  '  55,  King  street,  Manchester,  and  Branches. 

AUDITORS : 

COOPER   Si  COOPER,  Chartered  Accountants.  30.  Moorgate  street,  London. 
E.C,  &.  33,  Princess  street,  Manchester. 

SECRETARY  AND  REGISTERED  OFFICE: 

WALTER  H.  COOPER.  Hayes,  Middlesex. 


PROSPECTUS. 

The  company  was  incorporated  in  the  year  1900,  since  which  date  its  btisi- 
n^tiaiuenormously  increased,  and  it  has  "now  a  world-wide  reputation  for  the 
excellence  of  its  products.  The  company  at  the  present  time  owns  freehold 
factories  at  Hayes.  Middlesex,  and  long  leasehold  premises  in  City  Road, 
London,  in  the  occupatioii  of  the  English  Selling  Branch.  The  Company  and 
its  foreign  companies  ha\'e  also  important  branches  in  Berlin,  Paris,  St.  Peters- 
burg, Vienna.  Barcelona,  Brussels,  Budapest,  Calcutta.  Copenhagen.  Stockholm. 
Tifiis.  and  Alexandria,  with  factories  at  Hanover,  Paris.  Riga.  Aussig, 
Barcelona,  aiid  Calcutta.  The  successful  progress  of  the  Company's  operations 
is  shown  by  the  following  statement  of  profits,  dividends,  and  bonuses  paid  on 
Ordiuai:y  shares,  apd  net  assets  of  the  Company  and  of  the  foreign  companies 
aiid  byanchos  ow^^ed  by  the  Company,  as  set  out  in  the  Company's  annual 
repoits :— 


Year 

ending 

Croats. 

June  30. 

£ 

1901      ... 

...      79,349 

1902      ... 

...    137,268 

1 1603      ... 

...    252,285 

1904      ... 

...    211,751 

1906      ... 

...    140,229 

1906      ... 

...    212,237 

1907      ... 

...    263,951 

1908      ... 

...    144,125 

1909      ... 

...      58.804 

1910      ... 

...    155.628 

1911      ... 

...    184,749 

1912      ... 

...    156,469 

Net  Assets, 

irrespective 

of  any  value 

Dividends 

for  Patents, 

and 

Trade  Marks 

Bonuses  on 

&  Goodwill. 

Ordy  Shares. 

£ 

6  per  cent. 

— 

8  per  cent. 

— 

16  per  cent. 

412.478 

20  per  cent. 

524,351 

20  per  cent. 

554,663 

20pe»-cent. 

646,681 

30  percent. 

772,568 

25  per  cent. 

757,309 

15  percent. 

675,671 

15  per  cent. 

793,319 

20  per  cent. 

868,736 

20  per  cent. 

914,695 

The  above  profits  are  arrived  at  before  providing  for  directors'  remuneration, 
income  tax,  or  any  variation  in  value  of  investments,  but  after  charging 
adequate  amounts  for  depreciation,  and  are  certified  by  the  Company's  aurl  i  tors, 
Messrs.  Cooper  and  Cooper,  who  have  acted  in  that  capacity  since  the  formation 
of  the  Company. 


£155,826  13  11 

129,770    2 

3 

18,344    0 

9 

309,840  18 

6 

198,997  18 

4 

30,000    0 

0 

8,430    3 

9 

83,424  16 

5 

100,174  11 

2 

833    7 

6 

1,035,642  11 

7 

120,947  15 

7 

£914.694  16 

0 

The  net  assets  of  the  Company  and  of  the  foreign  companies  and  branch e 
(uvned  by  the  Company  at  June  30.  1912,  as  shown  by  the  Company's  re|H>rt 
were  made  up  as  follows  ; — 

Land  and  Buildings 

Machinery  and  Plant  

Furniture.  Fittings,  and  Fixtures 

St«ck-in -trade  ...         

Debtors 

Matrix  Account         

Rents,  Insurances.  &c.,  paid  In  advance 

Cash       

Investments  in  British  and  Colonial  Stocks,  &c. 
Other  Investments 


Deduct  Liabilities  and  Rcseive  on  Investments 


Leaving  net  Assets 

The  value  of  the  lanrl,  buildings,  and  fixed  plant  and  machinery  included  iu 
the  alwve  statement  of  net  assets  upon  wiiich  there  will  be  a  specific  charge 
amounted  at  June  30,  1912.  approximately  to  £200,000,  since  which  date  large 
sums  have  been  expended  upon  an  additional  factory  now  in  course  of  erection 
upon  the  freehold  land  of  the  Company  at  Hayes,  Middlesex.  It  is  estimated 
that  when  this  new  factory  and  other  extensions  at  Hayes  are  complete  the 
book  values  of  the  land,  buildings,  and  fixed  plant  and  machinery  upon  which 
there  will  be  a  specific  cliarge  will  exceed  the  amount  of  this  issue. 

The  proceeds  of  this  issue  will  be  used  entirely  in  the  l>visine8s,  and  princi- 
pally for  the  extension  of  buildings,  plant,  and  machinery,  and  for  purposes 
connected  therewith,  including  further  working  capital. 

The  assets  of  the  Company,  plus  the  proceeds  of  the  present  Debenture  stock 
issue,  will  give  a  total  security  of  over  £1,200,000 

The  profits  of  the  company  since  its  formation  are  sliown  above,  and  the 
average  for  the  twelve  years  amounts  to  £166.404  per  anmim.  The  amount 
required  annually  to  meet  the  interest  on  the  Debenture  stock  and  the 
Sinking  Fund  is  £22,800.  Without  taking  into  account  any  additional  profits 
which  may  accrue  when  the  Company  has  completed  its  contemplated  capital 
outlay,  the  average  profits  of  the  Company  since  its  formation  are  sufficient  to 
pay  the  annual  interest  on  the  Debenture  stock  and  the  Sinking  Fund  more 
than  seven  times  over. 

The  Company  Ijas,  under  an  agreement  with  Messrs.  Lawson  and  Ormrod, 
dated  the  22nd  day  of  y\.pril,  1913,  arranged  to  pay  to  them  2  per  cent,  under- 
writing commission,  1  per  cent,  overriding  commission,  and  }^  per  cent. 
brokerage  upon  the  whole  of  the  issue  of  Debenture  stock  in  consideration  of 
their  undertaking  to  procure  subscriptions  for  the  whole  of  the  same.  Messrs. 
Lawson  and  Ormrod  Jiave  entered  into  sub-underwriting  arrangements,  and 
will  pay  a  brokerage  of  ]4  per  cent,  on  allotments  made  in  respect  of  ai>pKca- 
tions  bearing  brokers'  stamps. 

A  printed  draft  of  the  Trust  Deed  securing  the  Del>enture  stock  and  copies 
of  the  Memorandum  and  Articles  of  Association  of  the  Company,  of  the 
published  accounts  of  the  Company  for  the  last  twelve  years,  and  of  the  above- 
mentioned  Agreement,  may  be  inspected  t>y  intending  subscribers  at  the 
Offices  of  the  Company,  or  at  the  Office  of  the  Solicitors  to  the  Company,  or 
the  Solicitors  to  the  Trustees  for  the  Debenture  stockholders,  at  any  time 
during  the  usual  business  hours  whilst  the  List  remains  open. 

A  quotation  of  the  Deltenture  stock  will  be  applied  for  in  due  course  to  the 
respective  Committees  of  the  London  and  Manchester  Stock  Exchanges. 

Applications  for  Debenture  stock  must  be  made  on  the  fom^  accompanying 
the  Prospectus  and  forwarded  with  the  amount  paj-able  on  application  to  the 
Bankers, 

Where  no  allotment  is  made  the  deposit  will  be  returned  in  full,  and  where 
the  allotment  is  less  than  the  amount  applied  for,  the  balance  of  deposit  will 
be  retained  towards  the  amount  payable  on  allotment,  and  any  excess  will  be 
returned  to  the  applicant. 

Stock  certiticates  in  respect  of  stock  allotted  will  be  issued  within  two 
months  after  such  stock  is  paid  up  in  full. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the  alwve- 
n.'imed  Bankers.  Brokers,  Solicitors  and  Auditors,  or  at  the  offices  of  the 
Company. 

Hayes,  Middlesex.  April  24, 1913. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Chartf.r. 


Capital,  £1,200,000.     Reserve  Fund,  £1,700,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairm.-in. 
SIR    HENRY    S.    CUNNINGHAM, 

K  C  I  E 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.CM.G. 


Court  of  Directors. 


WIII.IAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
Thk    Right   Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WH.LIAM    FOOT    MITCHELL. 

LEWIS  ALEXANDER  WALLACE! 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


NORTHERN 

ASSURANCE        COMPANY,        LIMITED. 

ESTABLISHED     lS^6. 


FIRE- 


■LIFE 


BURGLARY        ACCIDENT 
EMPLOYERS'      LIABILITY 

Accumulated  Funds  (191 1),  £7,760,000. 

LONDON     OFFICE:      1.    MOORGATE    STREET 


AGENCIES    AND    BRANCHES. 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow 

Hambur)? 

Hankow 

Hongkong 

Iloilo 

Ipoh 

Karachi 

Klang      [pur 

Kuala   Lum- 


Kobe 

Madras 

Malacca 

Manila 

Medan 

New  York 

Penang 

Puket 

Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Taiping, 

Perak  (F.M.8.) 
Tientsin 
Yokohama 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.', 
ESTABLISH  KD     IBBO. 


Subscribed  Capital       Ten  «8.000.000 

Capital  Paid  Up Yan  30.000.000 

Raserva  Fund        Tan  l8,aoo.OOO 


Bankers  : 

THB    BANK    OF    KNOLAND. 

THR    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

•,  The  Corporation  buy  and  receive  for  collftclion  Bills  of  Exchange,  iftAa 
ibrafts  payable  at  the  above  Agencies  and  Brancbe  and  transact  genera 
banking  business  connected  with  the  East. 

Deposits  of  money  arc  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £200. 


Iliad  0ffic4:  YOKOHAMA. 
Bramchit  a<k<  A  tincin  t 
Hankow.  Lyon* 

Harbin  Nafasakl. 

Honolulu.  Newohanc. 

Hon(  Koof.  New  Yock. 

Kobe.  Osaka. 

Liaoyanf.  Peking. 

The  Bank  buys  and  receives  for  eollectloo  BUIs  o(  Bsdiaace.t      ^ 

.nd  Telegraphic  Transfers  and  Letters  oi  Credh  00  above  placM  and  etMwkan. 
and  transacts  General  Bankini!  Business. 
Deposits  received  or  6ied  periods  al  rales  10  be  ofautaed  oa  •wMaina. 
London  Ofioe :  J,  BISHOPSCATX,  B.C 

K.  TATSUUI.  Uta^m. 


Antung-Hsleo. 
Bombay. 
Calcutta. 
Changchun. 
Oairen  (Dalny). 
Fenglien  (Mukden) 


gyojon  iPcct  ArlfcwJ 
aw  Pmaf    - 

TIeatiia 
Tokyo. 


HONGKONG   AND   SHANGHAI    BANKING    CORPORATION. 


CAPITAL,  all  paid  up         

RESERVE     FUNDS. 

Starling  Reserve,  held  in  London  at  exchange  of  »1.  pet  »  -  «1,»00,MO  Sterling,  Invesled  .n 

anil  oihrr  Sterling  Securities 

Silver  Reserve 


SI  5,000,000 


•n^iMM 


Reiarv*  Liability  of  Proprietor: 
COURT 


ti 


OF 


HENRY  KESWICK,  Esq 


directors' AND    HEAD   OFFICE    IN    HONGKONG. 
LONDOS-  COUMITTSE  : 
SIR    THOMAS    JACKSON,  Bart.,    Chairman. 
SIR  CARL  MEYER,  Bart.         I 


Wm*GA1«   R™  HBCNB.  B.,.        I .       J.  R.  M.  SMITH.  t»^ 


DEPOSITS  tsceived  for  fixed  perl 
DD 


iod's  at  rates  which  cwi  be  ascertained  on  applkatira 


31    LOUBAKD  StRIBT,   LONDON,  E.C. 


*"•  "*    C   Jo'JiBS    }»«•«•«•  taU«h». 


H.  D. 


JOHN  MicLENNAS, 
W   M    BLACKIB     ■ 
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BANKS. 


STANDARD  BANK 
OF  south:    AFRICA,  r-TO. 

Bhodesift* 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548,525 

RESERVE    FUND £1.980.000 

UNCALLED    CAPITAL £4,645.575 

£8.174,100 
BOARD  OF  DIRECTORS. 
Wm.  Relerwn  Arbuthnoi,  Jr.,  Esq .     I      Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Edward  Banbury,  Esq.  j      Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

Sir  David  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson.  Esq.  1       Right  Hon.  Lord  Welby,  G.C.B. 

liVERY  DESCRIPTION  OF  BANKING  BUSINhSS  transacted  with  the  Cape  Province. 
Natal    Oranjje  Free  Slate.    Transvaal,   Rliodcsia.     Nyasaland.   East    Africa    Protectorate. 
Uganda,   Zanzibar.    Portuguese  East  Africa  and  the  Bc-lyian  Congo,  and  with  the  Banli's 
Agencies  in  Hamburg,  NewYorlc.  and  elswhere. 
CURRENT  ACCOUNTSareopened  on  theusual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  wliich  may  be  ascertained  on  apphcation. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES,  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfie  OffiEtri  0/ the  Bank  arc  bound  not  la  disclose  Ihe  Irausacticn   o/ any  of  its  custotntrs. 

WILLIAM  SMART.  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40.  THRBADNeEDLB  STREET,  LONDON.  B.C. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562.500 

RoBerve  Fund £415.000 


Bankers.— -Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3)  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  9  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE    BANK    OF 
BRITISH   NORTH   AMERICA. 


Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

. .    £600,000. 
,  E.C. 


PAID-UP  CAPITAL     ..     £1,000,000.  RESERVE  FUND 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON, 
Court  of  Directors. 
F.  R.  S.  BALFOUR.  RICHARD  H  GLYN.     F.  LUBBOCK. 

J.  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  MAYNE  CAMPBELL.    H.  J.  B.  KENDALL.         G.  D.  WHATMAN. 
A.    G.    WALLIS,   Secretary.  W.    S.   GOLDBY,    Manager. 


ALL 


Deposits  received  at  interest. 
Current  Accounts  opened. 
Coupons  purcKiased. 

KINDS   OF    BANKING    BUSINESS   TRANSACTED. 


ESTABLISHED  IN 
■  817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $802,814. 

Hon.  President  LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.C.  G.C.V.O. 

President  - -        .        .        .        R,    B.    ANGUS.  Esq. 

\"ice-President  .ind  General  Manager         -        -        -        -        II.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors     -       .       .     MONTREAL. 

Branches  and  Agencies  tliroiighout  Can.ada  .ind  Newfoundland  ;  also  at  New  York.  Ciiica^'o  and 

Spokane  in  tlie  United  States,  and  at  Mexico  City. 

London  Office:  47,  Threadneedle  Street,  E.C. 

Committee-  JR'Kl'*  ""n-  LORD  STRATHCONA  AND  MOUNT  ROYAL,  G;C.M.C.. 

'        ■  ISir  THOMAS  SKINNER.  Bart.  [G.C.V.O. 

SIR  IREDERICK  WILLIAMS-TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  Bank  undertakes  Monetary  business  witli  all  parts  of  Canada.  Newfoundland,  the 
United  States    and  Mexico  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 
ESTABLISHKD  183^.  InCoKFORATED  1880. 

Paid-up  Capital,  f  1,500,000.  Reserve  Fund  £1,450,000, 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71.  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  reieived  for  fixed  periods  on  terms  which  may  b«  ascertained 
on  application. 


BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Bro»d  Street.  E.C. 


10   o 

10  o 
o  o 

11  8 


Subscribed  Capital  «1 ,276,747 

Paldup        548,392 

Uncalled,  includlne  Reserve  Liability         ..  728,355 

Reserve  Fund  and  Undivided  Profits         ..  196,092 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  prhods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking  Business  of  every  description  conducted 
with  Australia. 


THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  E.C. 


SUBSCRIBED    CAPITAL  . 
RESERVE     FUND 
TRUSTEESHIPS 


£750,000. 

£135,00a 

£64,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  percent,  to  6  per  cent, 
in  these  Companies  will   be    sent   free    on    application. 

The  Company  does  not  do  a  Stockbroiting  business  or  deal  in  securities 
with  or  on  Ijehalf  ot  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.   VV.   BARTLETT,  Secretary. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,500,000. 


Chairman 


The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


(I) 

(3) 

(3) 

(4) 
(5) 
(6) 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car      and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  ior  one  year's  Bonus  as  at  31st 
December,  when  the  next  Quinquennial  Valuation  fails  to  be  made. 

ROBERT    LEWIS,  General  Manager. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.   Mildred's   House.    London.    E.C 


ASSETS    EXCEED 


£10,500,000. 


NOTICE. 


NOTICE, 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  tne  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notee  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Excbang« 
Conaoiltee  Boom,  The  Stock  Exchange,  London. 


^be  Jnveetore*  1Rev(ew» 


Vol.  XXXI.— No.  800. 

■•w  B«rl«. 


SATURDAY,    MAY  3,    1913. 


CtfX'n:,")  Price  6d. 


PUBLISHERS'    MOTICES. 

CI)C  Investors'  RCViCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4$.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d,  per  Copy  Inland,  and 

Td.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

'  Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  coat' 
munlcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One   Shilling.      Anjr 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  currect  isaiM 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  earl;  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif>a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inqnirie*  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Tan 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  tieyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Cro>ivn  per  question. 

Correspondents  can  have  their  lists  of  investments  overbaoled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  tima 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing   Events. 

Last  week  the  Customs  revenue  improved  ;^'i 26,000 
and  Excise  also  went  up  ;^'i 58,000,  while  estate  duties 
gave  ;^'i4i,ooo  more,  and  income-tax  rose  ;^i48,ooo. 
The  other  increases  were  ;£'io,ooo  in  the  land  tax  and 
;^'20,ooo  in  the  Post  Office,  but  miscellaneous  gave 
£^77'Z~-  less,  and  stamps  declined  ;^6o,ooo.  It  fol- 
lows that  the  income  of  ^^3,002, 986  received  last  week 
was  only  ;^265,678  up,  but  the  expenditure  was  only 
;£,! ,642,500,  so  that  Banit  balances  were  augmented 
by  ;£,"i,36o,486,  or  by  about  ^677,000  more  than  a 
year  ago.  Their  total  of  ;^'6, 678,576  is  nevertheless 
still  ;£'4,862,i47  below  the  figure  of  a  year  ago.  For 
all  that  the  Money  market  is  rapidly  getting  in  a 
manner  hard  up  once  inore. 

Most  people  sympathised  with  Mr.  Churchill  when 
he  protested  so  fiercely  against  what  seemed  to  him  the 
insolent  inquisitiveness  of  the  Marconi  Committee,  and 
had  he  been  more  popular  with  the  Opposition  his 
action  would  probably  have  swept  it  out  of  existence. 
Undoubtedly  he  was  very  inconsiderately  treated,  and 
all  of  us  are  getting  perfectly  sick  of  this  daily  parade 
of  mere  rumours,  all  obviously  inspired  by  mean 
passions,  by  blind  hatred  of  the  Jew  above  all.  It  is 
becoming  a  sort  of  Titus  Oates  affair,  in  fact,  so  far 
as  Jew  baiting  is  concerned,  and,  oddly  enough,  the 
Financial  News,  whose  controller  is  still,  we  believe,  a 
Jew,  has  distinguished  itself  above  every  other  news- 
paper, above  even  the  bitter  Globe,  in  diligently  fur- 
nishing the  foes  of  the  Government  and  of  the  Jew 
with  the  garbage  of  malignant  rumour  u|Km  which  the 
Committee  could  found  "fishing"  inquiries.  It  is  all 
very  well  to  blame  Sir  Albert  Spicer  and  his  Committee 
for  insisting  upon  following  such  reports  as  that  re- 
lating to  the  First  Lord  ol  the  Admiralty  to  their 
fountain  head  or  to  their  extinction ;  but  no  other 
course  seems  to  have  been  ojx^n  to  them  in  view  of  the 
diligence  with  which  class,  creed  and  race  spites  go  on 
concocting  base  insinuations.  Look  at  that  story  about 
the  ;^7o,ooo  "withdrawn  from  the  London  and  South- 
Western  Hank  in  £,io  and  ;£,"5  notes."  It  was  so 
handled  by  the  Financial  News  as  to  convey  the  im- 
pression that  several  members  of  the  Go\'crnmcnt,  and 


notably  Sir  Rufus  Isaacs,  the  .\ttorney-Gcncral,  were 
cither  receiving  bribes  or  unholy  plunder  in  this 
manner,  or  handing  round  hush  money.  It  was  all  so 
plausibly  done,  just  as  Mr.  Powell's  evidence  before 
the  Committee  was  plausibly  and  adroitly  set  forth  with 
infinite  depreciation  of  any  evil  thought  or  malice,  but 
with  a  cumulative  besmudging  effect  which  was, 
obviously  designed  to  be  damaging  to  the  reputations 
of  public  men.  A  lucid  explanation  of  this  alleged 
transaction  was  supplied  to  the  Committee  by  the 
assistant  general  manager  of  the  bank,  Mr.  Frederick 
Straker,  and  the  whole  insinuation  blown  to  the  winds, 
and  still  the  Financial  News  is  not  satisfied.  "It  now 
appears,"  said  that  paper  next  morning,  "that  a  sum 
of  ;£'53,ooo  was,  in  fact,  drawn  by  Mr.  Godfrey  Isaacs 
in  the  closing  months  of  last  year  from  an  account  of 
which  nobody  has  heard  anything.  This  may  or  may 
not  be  the  origin  of  the  ;^7o,ooo  report.  We  cannot 
say  definitely  at  the  moment."  So  it  goes  on.  Could 
anything  exceed  the  meanness  of  an  attitude  like  this, 
one  more  calculated  to  keep  alive  base  innuendoes, 
degrading  ascriptions  of  corruption  to  public  men? 


Another  illustration  from  the  evidence  of  the  sam*- 
«vitness.  It  is  found  in  an  argument  to  the  effect  that 
the  Isaacs  family,  including  the  Attorney-General,  were 
hiterested  in  a  market  cornering  .American  Marconi 
'share  option.  That  tale  was  swept  away  by  the 
straightforward  evidence  of  a  member  of  the  Stock 
Exchange,  Mr.  Campbell,  and  shown  to  be  absolutely 
erroneous,  but  it  will  make  no  difference.  All  this  kind 
of  thing  has  to  be  gone  through  over  and  over  again, 
so  that  the  Committee  is  really  not  to  be  blamed  for 
patiently  and  minutely  running  these  scandals  down. 
It  will  never  put  an  end  to  the  belief  of  such  warped 
minds  as  those  of  the  editor  of  the  Speclator.  or  of 
Messrs.  Maxse.  Belloc  and  such,  but  the  commonsense 
of  ordinary  citizens  will  be  satisfied,  and  what  i» 
perhaps  even  more  to  the  purpose,  the  reputations  ol 
public  men  will  be  cleared  from  the  smudge  sOiURht  to 
be  put  upon  them.  The  allegations  put  forward  by  the 
Maxse,  BelKx-.  Chesterton,  l^wson  group  of  news- 
paper writers  have  Imh-h  proved  to  he  bas«-less  faUsr- 
hood.  The  corruption  they  have  charged  Mmister* 
with  being  guilty  of  docs  not  exist,  nor  anything  ap- 
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proaching  it.  It  was  worth  while  to  endure  the  .- 
fliction  of  an,  for  the  most  part,  unscientific  and  some- 
times wild  examination  of  witnesses  to  have  this 
established. 

Apparently  the  Powers  have  succeeded  in  staving 
off  such  a  world  catastrophe  as  an  attack  by  Austria 
upon  Montenegro  might  imply.  How  much-it  is  per- 
missible to  believe  about  the  alleged  more  conciliatory 
attitude  of  Montenegro  as  smoothing  the  way  to  a 
peaceful  settlement  it  is  not  possible  yet  to  say,  but 
if  Montenegro  listens  to  Russia  it  is  probable  that  its 
attitude  will  be  less  truculent.  In  that  case  the 
negotiations  going  on  furiously  behind  the  scenes  may 
end  in  a  compromise  which  will  avert  war.  Ihe 
Balkan  States  have  plenty  to  do  without  courting  fur- 
ther trouble,  and  all  of  them  together  could  not  expect 
to  gain  a  victory  over  Austria  if  that  empire  entered 
on  a  conflict,  staking  its  ail  on  the  hazard.  We  cannot 
see  that  anything  is  to  be  gained  by  fighting  by 
either  party,  least  of  all  by  Austria,  and  we  have 
always  believed  that  if  the  Hapsburgs  would  cease 
from  coveting  other  people's  lands  and  be  content 
to  dominate  by  methods  of  peaceful  penetration  their 
influence  in  the  Balkans  would  increase  as  well 
as  the  trade  of  their  loose-jointed  empire.  After  all, 
it  is  buying  and  selling  of  commodities  which  make 
for  wealth,  not  murder,  and  no  State  gains  by  forcing 
trade  or  wringing  out  taxes  at  the  bayonet's  point. 
Less  autocratic  ideas  in  Austria  and  Italy  with  refer- 
ence to  other  communities  would  avert  the  danger  of 
a  new  war  in  South-Eastern  Europe  even  now.  There 
is  really  nothing  to  fight  for,  no  real  "  danger  "  from 
Russia  to  avert,  no  hostility  eager  to  hurt  the  best 
interests  of  the  peoples  within  the  .Austrian  Empire  in 
the  Balkans  or  those  of  the  expanding  natonalities 
now  taking  the  place  of  the  Turk.  Therefore  we  hope 
the  news  next  week  will  point  to  an  early  conclusion 
of  peace  all  round.  Beaten  Turkey  is  ready  to  make 
peace  with  the  Allies,  that  is  obvious,  and  if  these 
Allies  are  willing  to  take  up  a  considerable  liability  on 
account  of  the  Imperial  debt  of  Turkey,  the  prelimi- 
naries of  peace  ought  soon  to  be  ready  for  signature, 
these  to  include  substantial  benefits  or  "compensa- 
tions" for  Montenegro. 

What  it  describes  as  "  a  scathing  indictment"  was 
published,  on  March  20  last,  by  the  Sydney  Daily 
Telegraph,  with  reference  to  the  Northern  Territory 
of  Australia,  taken  over  from  South  Australia  by  the 
Federal  Government  two  years  ago.  Apparently  it  is 
still  a  matter  of  doubt  whether  any  profit- 
able use  can  be  made  of  that  waste,  torrid 
half-continent,  where  the  white  man  degenerates, 
loses  his  force,  and  becomes  a  mere  nigger-driver  if 
he  survives  to  be  anything.  But  that  does  not  pre- 
vent the  Commonwealth  Government  from  getting 
ready  to  spend  many  millions  of  money  borrowed 
here  in  building  a  railway  across  the  Continent  to  Port 
Darwin,  still  less  dispose  it  to  be  economical  in  pre- 
sent expenditure.  The  Telegraph's  correspondent  at 
Darwin,  who  frames  the  indictment,  supplies  the  fol- 
lowing list  of  highly  paid  officials  : — Administrator, 
;^2,25o;  Director  of  Lands,  ;^850 ;  Director  of  Agri- 
culture, ;£,"650  ;  Director  of  Mines,  ;^75o ;  Chief  Sur- 
veyor, ;^65o ;  Engineer  for  Railways,  ;^65o  ;  Director 
of  Education,  ;^5oo ;  Chief  Protector  of  Aborigines, 
;^'65o ;  Chief  Veterinary  Officer,  ;^SSo.  Besides  these 
handsome  salaries,  the  lower  officials  are  entitled  to 
draw  17s.  6d.  and  the  Administrator  42s.  a  day,  as 
travelling  allowances.  Their  appointments,  moreover, 
carry  with  them  "  a  small  army  of  secretaries,  chief 
clerks,  clerks,  and  minor  oflicials,  who  have  to  be 
salaried,  housed,  and  provided  for.  The  total  out- 
goings must,  therefore,  be  formidable."  Why  bother 
about  that?  The  trustful  British  money-lender  will 
meet  all  expenses,  even  that  of  the  "coloured"  or 
coolie  laboui.  Formerly,  under  the  Government  of 
South  Australia,  the  black,  yellow,  or  brown  labourer 
was  kept  in  his  place  ;  now  the  Chinese  coolies  work- 
ing on  the  railway  get  is.  5d    per  hour,  where  a  few 


years  before  2s.  6d.  a  day  was  thought  enough,  and  it 
is  now  possible  tor  an  "  Asiatic  alien  "  to  receive  "  as 
high  as 6s.  gd.  per  hour  for  wharf  labour  on  Sundays." 
.^11  South  Australia's  experiences  and  acquired  wisdom 
were  thrown  to  the  winds  when  the  Commonwealth 
Government  took  control,  and  it  has  been  imperial 
waste  ever  since.  How  many  millions  are  we  to  be 
asked  to  furnish  for  the  railway? 

It  is  stated  in  the  Canadian  .\gency  circular  that 
the  Canadian  Pacific  Railway  is  going  to  spend 
_;^9,2oo,ooo  in  Western  Canada  this  year,  or  more  than 
twice  what  it  spent  last  year.  Of  this  aggregate 
;^i, 600,000  will  be  devoted  to  boring  a  tunnel  through 
the  Rogers  Pass,  and  many  large  bridges  will  be  pro- 
vided out  of  the  money,  as  well  as  important  terminals 
and  yards  at  a  number  of  towns  and  cities,  as  also 
.stations  and  hotels  at  Winnipeg  and  Vancouver.  Early 
last  month,  too,  the  directors  and  shareholders  of  the 
Grand  Trunk  Pacific  Co.  held  a  meeting,  at  which  it 
was  resolved  to  create  an  additional  ^,"5,000,000  ol 
debenture  stock,  to  be  issued  bit  by  bit  as  required. 
These  two  concerns  alone  are  therefore  going  to  spend 
nearly  ;^i5,ooo,ooo  sterling  on  railway  works  of  one 
sort  or  another  during  the  season  now  opening.  By 
the  end  of  last  month  ice  should  have  disappeared, 
although  in  the  middle  of  it  the  rivers  were  still 
blocked,  and  with  so  much  European  money  pouring  in 
from  all  quarters  there  is  no  reason  why  the  prosperity 
should  not  be  more  brilliant  this  year  than  even  last 
for  the  next  four  months,  come  of  the  harvest  what 
may.  Already  immigrants  are  swarming  in,  and  until 
October  perhaps  there  should  be  work  for  all  comers. 

Every  year  Van  den  Berghs,  Ltd.,  expands,  both  in 
profit  and  in  the  magnitude  of  the  business  done  and 
general  appearance  of  prosperity.  In  191 2  the  bal- 
ance-sheet aggregate  increased  ^376, 630  to 
^3, 528,060.  For  the  same  year  the  dividend  on  the 
ordinary  stock  is  advanced  by  7^  per  cent,  to  25  per 
cent,  for  the  year  by  a  final  payment  at  the  rate  of 
40  per  cent.,  and  the  balance  left  to  carry  forward  is 
^18,839  better  at  ;^2i8,937.  Naturally  such  expan- 
sion as  this  leads,  or  should  lead,  holders  of  the  com- 
pany's securities  to  scrutinise  its  accounts  with  the 
greatest  minuteness  in  order  to  see  whether  anything 
in  the  way  of  strain  is  visible.  We  have  minutely 
compared  the  figures  of  the  two  years,  and  find  it  im- 
possible to  speak  with  absolute  certainty  upon  this 
point.  Let  us  state  the  facts.  The  profit  for  the  year 
191 2,  before  providing  for  depreciation  or  directors' 
remuneraton,  was  ;£'98,704  better  at  ;^345'376,  and 
after  makng  all  the  usual  deductions,  including 
;£'i3,200  more  at  ;^22,400  in  all  paid  to  the  directors, 
and  ^'19,228  as  compared  with  ^^17,559  assigned  to 
depreciation  of  buildings,  plant,  machinery,  &c.,  nearly 
;^7i,ooo  of  the  increase  remains  as  additional  clear 
revenue,  although  ;^33,337  or  ^7,016  more  was  appro- 
priated to  write  off  the  "balance  of  advertising  and 
expenditure  in  connection  with  new  departments,  &c." 
The  aggregate  of  all  these  assignments  and  provi- 
sions is  thus  ;£,'27,926  up  at  ^-84,944,  but  the  contin- 
gency account  gets  ^'2,000  less  than  it  did  a  year  ago 
at  ;^8,ooo,  so  that  the  ultimate  ^373,280  available 
for  distribution,  a  sum  which  includes  ;^200,09S 
brought  forward,  is  ;^72,792  better.  The  lx)ard  is 
consequently  quite  able  to  pay  the  additional  dividend, 
which  takes  £.46,8^^  more,  and  still  has  the  increased 
balance  mentioned  above  left  to  carry  forward. 

All  this  is  plain  sailing,  and  in  its  way  excellent. 
Moreover,  the  balance-sheet  indicates  that  the  reserve 
fund  does  grow  somewhat,  and  is  for  the  year  ;^i6,o33 
higher  at  ;^29i,oi6.  Nearly  everything,  however,  has 
swelled  out  in  the  balance-sheet.  Amongst  the  liabili- 
ties, for  instance,  the  item  sundry  creditors  and  out- 
standings is  ;^i33,693  up  at  ;^4i2,703,  and  bills  pay- 
able ;^i89,6oi  higher  at  ;^532,oio.  Against  these  in- 
creases there  is  a  reduction  of  only  ;^67,862  in  the 
loans  outstanding,  but  even  that  is  brought  down  to 
about  £"51,000  nett  by  an  increase  of  ■;^  17,094  in  the 
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■other  "  Sundry  loans  secured  or  partly  secured  by  de- 
posit of  warrants  for  stock  and  other  securities."  Alto- 
gether these  four  forms  of  lloating  debt  aggreji;-ate 
about  ;^  1, 283, 000.  This  may  be  put  against,  amongst 
other  entries,  the  asset  "  sundry  debtors,  advances, 
and  outstandings,  less  reserve,"  which  shows  an  in- 
crease of  ;^'i88,666  on  the  year,  and  now  stands  at 
^'1,095,137.  Clearly  the  company  requires  to  lean 
upon  credit  to  a  formidable  extent,  owing  to  this  mass 
alone,  and  in  addition  to  what  is  absorbed  in  that  way 
by  it  direct,  there  is  a  contingent  liability  not  brought 
into  account  upon  bills  discounted  and  guaranteed  of 
;^"467,544,  which  is  nearly  ;£."86,ooo  more  than  a  year 
ago.  Moreover,  almost  every  other  item  on  the  assets 
side  of  the  account  is  higher,  except  goodwill,  which 
remains  at  ;^.656,463,  and  reserve  fund  investments, 
\vhich  arc  an  entry  £,2,2^  down  at  _£'i  14,024.  Land 
has  gone  up  ;^8,o6i  to  ;^77,6io  ;  buildings,  less  de- 
preciation, are  ^^43,899  higher  at  ;^259,274  ;  plant, 
machinery,  utensils,  also  less  depreciation,  show  an  in- 
crease of  ;^35,20i  at  ^"154, 465;  and  even  horses, 
carts,  ofllice  furniture,  &:c.,  less  depreciation,  said  dc- 
oreciation  being  nowhere  specified,  are  up  £^3,748  to 
;£,22,489.  There  is,  too,  an  increase  of  ;£r50,573  in 
trade  investments  at  the  nett  figure  of  £^347,023,  and 
stocks  are  £"18,679  larger  at  £i,-jb,\fy{7  Bills  receiv- 
able are  also  £io,-jc)2  higher  at  ;^ii6,65i,  and  cash  is 
.;^i9,273  better  at  £^195,721,  so  that  the  company  is 
•obviously  in  a  strong  position,  and  all  the  inference 
we  are  disposed  to  draw  from  this  examination  is  that 
any  further  expansion  in  the  business  will  probablv 
render  it  imperative  for  the  board  to  seek  additiona'l 
capital.  Also,  in  view  of  the  large  figure  at  which 
goodwill  stands,  we  could  wish  the  reserve  were  being 
added  to  at  a  much  more  substantial  speed.  Nobody 
would  have  grumbled,  for  instance,  if  the  dividend  had 
been  kept  down  to  20  per  cent,  for  1912,  and  held  there 
until  reserves  exceeding  the  total  entry  against  good- 
will had  been  piled  up. 


As  Its  liquidator,  Mr.  George  Franklin,  formerly 
president  ot  the  National  Telephone  Co.'s  board,  has 
issued  a  report  "of  his  acts  and  deahngs  and  of  the 
conduct  of  the  winding-up  for  the  period  from 
January  26,  1912,  to  January  25,  1913."  It  is  un- 
necessary to  go  into  the  details  clearly  set  forth  in  this 
■document,  but  from  it  we  gather  that  alreadv 
£  10,000,000  has  been  handed  over  to  the  company  and 
distributed,  viz.,  ;i<,"3, 000,000  in  cash  and  ^£,"7,000,000 
in  3  per  cent.  Exchequer  bonds,  the  last  ;£;3,ooo,ooo 
of  the  paper  forming  the  £7,000,000  having  been 
handed  over  on  February  7  last.  In  all,  £12,515,264 
has  been  awarded  to  the  company  for  its  property,  so 
that  a  balance  of  £2,515,264  remains  to  be 
■dealt  with.  As,  however,  the  Postmaster-General 
claims  to  be  entitled  to  set  off  against  this 
balance  the  rentals  for  unexpired  terms  and 
other  sums  due  from  the  company  amounting  in 
the  aggregate  to  upwards  (if  £1,706,000  sundrv  ad- 
justments allowed  for,  it  would  appear  that  the  balance 
left  will  be  meagre,  and  the  statement  of  affairs  made 
up  at  January  25  last  showed  a  surplus  of  onlv 
.£i^»37>'47o  after  redeeming  the  £3,725,000  of  deferred 
stock  at  par.  That  is  not  at  all  according  to  the  hopes 
of  shareholders  and  the  market,  and  although  these 
hopes  were  undoubtedly  placed  much  too  high,  it  Is 
iiurely  reasonable  to  ask  wh\  the  shareholders  of  the 
National  Telephone  Co.  should  be  asked  to  provide 
for  a  possible  loss  of  £350,000  on  the  realisation  of 
the  Exchequer  bonds.  It  may  be  all  according  to  the 
book,  but  that  seems  a  discount  which  the  vendor 
ought  not  to  bo  asked  to  pay.  Could  not  the  companv 
demand  cash?  It  will  Ix;  some  time  before  the  matter 
is  finally  settlcKl,  bt>cause  there  are  minor  disputes  pend- 
ing between  the  company  and  the  Post  Office  into 
which  it  would  be  tedious  and  unprofitable  to  enter 
now.  

.•\  gloomy  letter  appears  this  week  in  the  Times 
''  South  .American  Supplement  "  from  its  correspondent 
ill  Huenos  .Ayres.  He  docs  not  like  the  political  posi- 
tion, which  seems,  indeed,  to  shape  towards  a  sort  of 


oligarchical  dictatorship,  but  he  is  still  less  pleased 
with  the  railway  outlook.  Harvest  prospects  would 
appear  to  be  good  for  wheat,  oats  and  linseed,  and 
railway  traffic  income  is  expanding  in  a  most  satisfac- 
tory manner,  but  Congress  appears  to  threaten  a  heavy 
tax  upon  earnings  in  the  form  of  a  pension  law.  Sofne 
.scheme  of  railway  pensions  will  become  law  before  many 
months  pass,  says  this  correspondent,  and  on  the  basis 
of  the  proposal  now  before  Congress  it  would  mean  a 
tax  of  about  3  per  cent,  on  the  gross  takings  of  the 
entire  network  of  company  lines,  or  about  9  per  cent. 
on  the  nett  earnings  of  such  companies  as  had  surpluses 
with  which  to  pay  dividends.  Clearly  this  opens  up  a 
serious  prospect  for  some  of  the  companies  which  now 
either  pay  little  dividend  or  none  at  all.  Their  progress 
would  be  much  interfered  with  and  their  shareholders 
in  a  manner  overreached.  The  great  lines,  apart 
from  the  Buenos  .Ayres  and  Pacific,  which  is  under  a 
temporary  cloud — at  least,  we  hope  it  is  temporarj- — 
owing  to  its  over-great  outpouring  of  capital,  might  be 
able  to  stand  the  demand  without  much  injury,  but  the 
newer  and  struggling  concerns  must  suffer,  some  of 
them  grievously.  Labour,  however,  grows  every- 
where increasingly  imperious. 

According  to  the  the  message  of  President  Batlle, 
quoted  by  the  Montevideo  correspondent  of  the  same 
Supplement,  Uruguay  is  in  a  flourishing  position. 
At  any  rate,  the  Minister  of  Finance  speaks  hopefully, 
not  only  of  the  past,  but  of  the  future.  Foreign  com- 
merce has  increased,  imports  by  7.70  per  cent  and  ex- 
ports by  I  .J  per  cent.,  to  a  total  of  a  round  £20,000,000, 
or,  say,  £9,851,000  of  imfjorts  and  £10,200,000  of  ex- 
ports. There  is  thus  a  trade  balance  of  only  £325,000 
in  favour  of  Uruguay's  creditors,  which  is  clearly  far 
from  enough,  but  the  railways  of  Uruguay  are  raising 
more  money,  as  well  as  other  enterprises  within  the 
republic,  and  no  doubt  the  Government  itself  will  sup- 
plement natural  resources  by  another  loan  when  neces- 
sary. .At  the  beginning  of  1912,  for  instance,  the 
total  public  debt  was  $131,857,540,  and  during  the  year 
$4,172,173  new  debt  was  contracted,  but  the  greater 
part  of  this,  consisting  of  $3,000,000  of  State  In- 
surance Bank  debt,  has  not  been  issued,  and  is  not  de- 
signed to  be  isued  to  the  public.  The  Customs  revenue 
keeps  up  well,  and  for  the  half  of  the  fiscal  year  ended 
December  31  last  showed  an  increase  of  nearly  16  per 
cent,  on  the  corresponding  half  of  the  previous  year. 
Altogether  the  outlook  in  Uruguay  appears  te  be  as 
satisfactory  as  could  reasonably  be  expected. 


\  voluminous  statement  has  been  issued  giving  full 
particulars  in  respect  to  the  operations  and  prospects 
of  the  Port  of  Para  Co.  This  port,  which  occupies 
third  place,  after  Rio  de  Janeiro  and  Santos,  among 
the  21  ports  in  Brazil,  is  believed  to  control  the  largest 
system  of  river  transport  in  the  world.  The  company 
has  a  direct  interest  in  the  Madeira-Mamor^  Railway 
and  in  the  Compagnie  de  Navigation  de  I'.-Xm.Tzone ; 
it  owns  half  the  ordinarj-  and  preference  shares  of  the 
railway  company,   the  remaining  .shares  '  ,'   to 

the  Brazil  Railway  Co.     Since  191 1  the  n.  the 

port  itself  have  continued  to  progress  in  a  saiislactory 
manner,  and  it  may  be  assumed  that  when  the  works 
at  the  port  are  entirely  completed  there  will  be  a  still 
further  expansion,  apart  from  the  leccipts  which  the 
company  will  derive  from  its  navigation  enterprise, 
as  well  as  from  its  share  in  the  profits  of  the  Madcira- 
Mamor^  Railway.  It  is  estimated  that  the  company's 
resources  for  1913  will  be  not  only  sufficient  ta  meet 
the  whole  of  its  financial  charges,  but  will  leave  an 
additional   substantial   margin. 


The  shares  of  the  Eldorado  Banket  Gold  Mining  Co. 
have  been  falling  steadily  for  .some  time  past,  and 
although  recent  dividends  have  lu-en  on  a  30  per  cent. 
basis,  the  share  is  now  at  very  little  above  par.  Last 
week  the  price  foil  sharplV  amid  rumours  that  the  main 
shaft  at  the  mine  had  caved  in.  On  Friday, 
.April  25,  the  directors  announced  that  they  recr«\-ed 
from  the  consulting  engineer  on  the  evening  of  .-Vpril  Ji, 
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four  days  before,  a  telegram  to  the  effect  that  certain 
proposed  trial  crushings  of  ore  for  the  purpose  of  deter- 
mining the  value  of  the  Parallel  Reef  on  the  gth  and 
loth  levels  had  been  delayed  until  the  22nd  inst.  owing 
to  continued  caving  in  of  ground  in  the  stopes.  Until 
these  trial  crushings  were  completed  it  would  not  be 
possible  to  formulate  any  definite  policy,  but  Mr. 
Piper  advises  that  it  will  probably  be  found  neces- 
sary after  June  30  to  effect  some  reduction  in  the 
milling  grade,  at  all  events,  for  six  months.  This  re- 
duction, if  found  necessary,  will  probably  reduce  the 
profit  per  month  during  the  period  named  to  ;^4,ooo,  as 
against  ;^io,ooo  at  present,  but  the  carrying  out  of 
this  policy  must  depend  ufKDn  future  developments  and 
the  result  of  the  trial  crushings.  The  information  given 
above  is  obviously  important,  and  should  have  been 
passed  on  to  the  shareholders  without  delay.  As  it 
was,  the  privileged  few  were  able  to  take  advantage  of 
their  knowledge,  for  the  shares  fell  sharply  before  the 
circular  was  issued.  Since  the  above  was  written,  two 
further  telegrams  have  been  received  from  the  mine. 
One  states  that  the  caving  in  of  ground  is  in  the  stopes 
and  not  in  the  main  shaft.  The  new  shaft  is  in  good 
order,  and  sinking  is  progressing  satisfactorily.  The 
other  states  that  the  milling  tests  on  the  Parallel  Reef 
have  so  far  averaged  3  dwts.  per  ton,  but  that  this  is 
not  considered  definite  as  the  test  has  not  yet  been  com- 
pleted. At  the  same  time,  the  low  value  obtained  is 
discouraging.  On  the  other  hand,  on  the  loth  level 
the  main  winze  at  a  depth  of  50  ft.  shows  good  visible 
gold. 

Servitude  and  State  Philanthropy. 

Attention  has  frequently  been  drawn  in  these  columns 
to  the  enormous  and  crushing  burdens  that  are  being 
placed  on  the  shoulders  of  the  ta.xpayers  of  the  country 
by  the  recent  immense  developments  of  State  philan- 
thropy. But  there  are  other  aspects  of  the  subject 
which  deserve  consideration — a  consideration  they  have 
certainly  not  received  either  in  Parliament  or  in  the 
Press.  Just  as  no  serious  effort  was  made  to  estimate 
the  probable  cost  of  these  new  philanthropic  enterprises, 
so  little  real  attempt  was  made  to  consider  their  effect  on 
the  life  of  the  nation  as  a  whole,  or  rather  on  the  lives  of 
the  individuals  and  families  who  make  up  the  nation. 
Unfortunately,  there  is  nothing  really  surprising  in  this 
ignoring  of  the  most  vital  realities.  The  Parliamentary, 
and  still  more  the  official,  mind  works  in  figures  and 
averages  and  statistics ;  it  never  pauses  to  realise  that 
behind  these  cold  dry  cyphers,  so  neatly  arranged  in 
tabular  form,  stand  so  many  actual,  breathing  human 
beings  whose  lives  are  being  touched  at  every  point,  and 
whose  characters  may  be  markedly  affected  by  all  this 
new  legislation. 

For  example,  the  statement  is  made  that  under  the 
new  Insurance  Act  there  is  such  a  percentage  of 
malingering.  What  does  that  convey  to  the  official 
mind  ?  Only  a  new  figure  to  enter  in  a  new  column  in 
a  new  official  report  to  be  presently  laid  on  the  table  of 
an  uninterested  House  of  Commons,  and  then  to  be 
filed  away  on  dusty  shelves  and  forgotten.  The  real 
underlying  truth  that  an  increasing  percentage  of 
malingering  may  and  does  mean  the  gradual  breaking 
down  of  the  moral  character  of  so  many  of  the  active 
citizens  who  go  to  make  up  this  nation,  the  undermining 
of  their  sense  of  integrity,  and  the  destruction  of  their 
feeling  of  honourable  independence — that  never  occurs 
to  him.  He  simply  regards  it  as  the  sort  of  thing  which 
is,  no  doubt,  bound  to  take  place,  and  which  must  be 
minimised  as  much  as  possible  by  the  appointment  of  a 
sufficient  number  of  costly  inspecting  officials. 

Further,  before  the  Insurance  scheme  was  passed  into 
law  was  it  ever  considered  how  fa;  and  how  seriously 
such  an  enormous  extension  of  the  sphere  of  State 
action  would  interfere  with  the  liberty  of  the  individual  ? 
It  has  often  been  urged  that  in  England  too  much  atten- 
tion has  been  paid  to  the  preservation  of  the  liberty  of 
the  individual,  and  no  doubt  a  good  case  could  be  made 
for  that  charge.  But  certainly  under  the  present  system, 
with  all  its  probable  development,  we  do  not  seem  very 


far  from  the  Fabian  Utopia,  in  which  all  our  doings  will' 
be  regulated  officially. 

'Tis  walk  and  dance,  sit  down  and  rise 
By  leading,  opening  ne'er  your  eyes  ; 
Stunt  sturdy  limbs  that  Nature  gave, 
And  be  drawn  in  a  Bath-chair  along  to  the  grave. 

So  little  attention  is  now  paid  to  the  debates  in  Par- 
liament, and  so  briefly  are  they  generally  reported  in  the 
newspapers,  that  it  is  probable  very  few  people  saw  any- 
thing of  a  discussion  which  took  place  in  Supply  at  the 
end  of  last  month  on  the  working  of  the  unemployment 
section  of  the  Insurance  Act.  The  discussion  consisted 
mainly  of  complaints  of  harshness  in  working  by  the- 
Labour  members,  of  the  usual  official  "  best  possible  " 
reply  from  Mr.  J.  M.  Robertson,  and  of  a  solitary  plea,. 
like  the  voice  of  one  crying  in  the  wilderness,  put  in  by 
Sir  Frederick  Banbury  on  behalf  of  the  disregarded  tax- 
payer. 

Reading  the  debate  as  far  as  possible  without  prejudice- 
of  any  kind,  we  think  it  is  difficult  not  to  come  to  the- 
conclusion  that  most,  if  not  all,  of  the  Labour  menvbers' 
complaints  were  probably  well  founded ;  that  many  of 
the  regulations  are  of  a  kind  quite  likely  to  lead  tO' 
individual  cases  of  hardship  ;  and,  incidentally,  we  may 
remark  that  the  official  plea  in  such  cases  that  the  per- 
centage of  them  is  small  is  really  not  much  practical/ 
consolation  to  the  actual  sufferers.  The  true  answer  to 
the  complamts  was,  however,  given  by  Mr.  Robertson,, 
who  said : — "  As  regards  the  complaints  made  as  to  the; 
working  of  the  Act,  they  nearly  always  resolve  them- 
selves into  the  demands  to  be  brought  within  it.  In. 
very  few  cases  do  they  take  the  form  of  demands  toi  be- 
kept  out  of  it.  .  .  .  There  is  nothing  in  the  nature  of  an. 
organised  demand  to  have  any  body  of  men  kept  outside 
it." 

That,  of  course,  puts  the  case  for  all  this  new 
legislation  absolutely.  If  people  ask  the  State  to  do  for' 
them  what  they  have  hitherto  done  for  themselves  or  ini 
voluntary  association  with  their  fellows,  they  will  find: 
that  they  are  obliged  to  submit  to  a  measure  of  State' 
control  and  regulation  in  what  they  had  up  to  the  making, 
of  the  change  very  rightly  regarded  as  their  own. private 
affairs.  In  other  words  they  cannot  expect  to  escape 
from  the  principle  that  State  money  cannot  be  given 
without  State  control.  The  attitude  of  the  Labour 
members  is  frankly  that  an  exception  should  be  made 
from  this  rule  in  favour  of  their  class,  and  this  it  was 
that  aroused  Sir  Frederick  Banbury  to  a  modest  objec- 
tion in  the  interests  of  the  taxpayer,  who  would 
certainly  be  the  victim  of  such  an  arrangement. 

We  do  not  ask  the  Labour  members  specially  to  con- 
sider the  interests  of  the  taxpayer,  but  we  do  ask  them 
whether  they  are  really  sure  that  in  supporting  all  these 
extensions  of  the  power  and  control  of  the  State  they 
are  in  truth  acting  in  the  permanent  interests  of  their 
own  class.  Are  they  quite  certain  that  a  small  allowance 
from  the  taxes  in  case  of  unemployment,  for  example^ 
may  not  be  bought  too  dear  at  the  sacrifice  of  personal 
liberty?  Objection  was  taken  by  several  members 
to  a  system  of  classification  adopted  at  the  Labour 
Exchanges  in  regard  to  applicants  for  employment  and 
also  to  the  demand  that  the  workman  applying  should 
state  his  age.  Naturally,  from  the  official  standpoint  Mr. 
Robertson  had  no  difficulty  in  pointing  out  that  some 
sort  of  classification  and  some  questions  of  this  kind 
were  indispensable.  But  everyone  who  has  had  any 
intercourse  with  working  men  knows  very  well  the 
strong  reluctance  they  always  feel  to  stating  their  ages 
and  the  very  good  grounds  they  frequently  have  for 
such  objection. 

Anyone  who  considers  the  extensions  of  unemploy- 
ment insurance  which  are  already  being  suggested  must 
realise  that  the  possibilities  of  fraud  on  the  State  by  its 
means  are  so  enormous  that  sooner  or  later  the  State 
will  be  obliged,  in  self-protection,  to  take  measures  of 
precaution,  and  that  all  such  measures  must  mean  an 
interference  with  the  hitherto  uncontrolled  liberty  of  the 
workman  to  accept  or  refuse  work  at  will — difficult  to 
distinguish  from  a  mild  form  of  servitude. 

Somewhat  similar  difficulties  are  arising  in  the  work- 
ing of  the  Sick  Insurance  Act.     That  "  free  choice  "  of 
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doctor  with  which  the  Chancellor  of  the  Exchequer 
made  such  play  in  his  Tabernacle  speech,  the  doctor 
-who  was  to  be  chosen  by  the  patient  and  paid  for  by 
somebody  else,  has  not  completely  materialised,  at  least 
in  many  districts.  The  Insurance  Committees  object  to 
insured  persons  employing  doctors  not  on  the  "panel." 
They  will  only  grant  permission  in  very  special  cases. 
It  is  urged  that  many  ill-disposed  persons  decided  to 
choose  non-panel  doctors  simply  from  an  aversion  to  the 
Act  and  not  on  medical  grounds.  It  is  quite  likely. 
There  is,  so  far  as  we  are  aware,  no  means  of  making 
the  people  who  dislike  a  particular  legislative  measure 
abandon  their  objections,  even  if  they  are,  or  could  be 
proved  to  be,  unreasonable.  But  certainly  we  can  con- 
ceive no  method  less  likely  to  render  the  Act  popular 
than  to  force  a  man  to  pay  for  medical  attendance  from 
a  doctor  whom  he  does  not  want  to  employ. 

It  is  now  said  that  the  Insurance  Committees  in  some 
•districts  are  objecting  when  insured  persons  wish  to 
change  from  one  doctor  to  another.  If  this  is  true,  it 
simply,  as  does  the  earlier  complaint,  brings  one  up 
against  that  eternal,  unchanging  attitude  which  is 
characteristic  of  bureaucratic  methods  all  the  world 
over,  and  which  may  be  summed  up  in  the  phrase,  "  We 
know  better  than  you,  and  we  cannot  have  our  arrange- 
ments interfered  with  or  altered." 

It  is  these  considerations  we  would  urge  on  the 
Labour  members.  If  they  think  they  can  get  the  State 
loaves  and  fishes  without  paying  for  them  in  the  loss  of 
personal  freedom  and  the  extension  of  officialism,  we 
assure  them  they  are  mistaken.  They  have  their  choice 
— the  birthright  of  freedom  or  the  mess  of  pottage  ? 

At  present  they  seem  all  for  the  latter,  but  are  they 
really  in  this  matter  representing  the  true  feeling  of  at 
any  rate  a  Ihrge  proportion  of  their  class  ?  Is  there  not 
something  alarming  to  them  in  the  swelling  tide  of 
emigration  that  is  leaving  this  country  week  after  week  ? 
It  is  not  the  unemployed  who  are  going,  it  is  not  even 
-the  assisted  emigrant.  A  large  portion  of  these 
emigrants  are  paying  their  own  passages ;  they  are  men 
who  are  leaving  good  work  and  good  wages  here.  They 
think  they  have  better  chances  elsewhere  no  doubt,  but 
how  often  the  expression  "  Fed  up  with  this  Insurance  " 
can  be  noticed  in  their  explanations!  These  men  simply 
don't  want  to  be  interfered  with.  They  earn  good  wages ; 
they  can  look  after  themselves  and  their  families  by 
means  of  their  own  friendly  societies  and  unions  ;  they 
are  quite  clear-headed  enough  to  see  that  gifts  from 
the  State  must  be  paid  for  by  somebody,  and  probably 
in  a  large  measure  by  themselves,  and  to  realise  that  if 
their  employer  has  to  pay  threepence  apiece  on  every 
hand  he  employs,  he  must  be  less  capable  of  giving  them 
a  rise  in  wages.  So  they  depart  to  countries  where  they 
■can  make  their  own  way  "  off  their  own  bat "  in  the 
independent  fashion  that  used  to  be  the  special  pride  of 
this  country. 

The  old  Liberal  idea  was  to  give  every  man  freedom 
of  opportunity,  and  even  now  though  much  has  been  done 
there  are  fetters  still  to  break  ;  but  the  new  Liberalism  is 
-to  create  and  multiply  fetters,  gilt  indeed,  but  fetters  all 
the  same. 


Royal   Mail   Steam   Packet  Co. 

So  rapid  is  the  progress  made  by  this  company 
under  its  present  vigorous  control  that  we  are  out  of 
breath,  as  it  were,  in  keeping  up  with  it.  Last  year  the 
expansion  was  greater  in  all  directions  than  ever  before. 
Thus  the  authorised  capital  was  increased  by  ;^2,90o,ooo 
to  Z^5.ooo,ooo,  and  of  this  increase;^!, 300,000  was  issued 
within  the  year,  so  that  there  is  now  ;^900,ooo  of  pre- 
ference stock  outstanding,  and  ^2,100,000  of  ordinary 
stock.  Nor  is  this  all.  The  4J  per  cent,  debenture 
stock  has  been  augmented  by  ^400,000  to  ;^i,400,ooo, 
and  the  5  per  cent,  debenture  stock  by  ^850,000  to 
^2,100,000.  Thus  the  additional  capital  absorbed  by 
the  business  has  been  ^2,550,000  within  the  year. 
Compared  with  these  great  increases,  the  ;^i30,ooo 
added  to  the  reserve  out  of  last  year's  profits  and  the 
;^40,ooo  by  which  the  insurance  fund  has  been  in- 
creased look  quite  insigniticant.  The  two  funds 
together,  however,  now  amount  to  ;{"59o,ooo,  but  we  are 


not  at  the  end  of  the  increases  shown  by  the  liabilities 
side  of  the  balance-sheet,  for  bills  payable  and  creditors 
and  sundry  balances  added  together  show  an  increase  of 
;^54i,829,  bills  payable  being  down  ;^26,69i  to 
£485,324,  and  sundry  creditors,  &c.,  up  jf 568,520  to 
£1,243,419,  What  is  the  explanation  of  all  this  develop- 
ment ?  It  is  to  be  found  mainly  in  the  increased  book 
value  of  the  fleet  at  December  31  last,  "  including  pay- 
ments on  account  of  new  tonnage  and  shares  in  other 
steamship  companies."  This  increase  is  £"2,029,370, 
bringmg  up  the  book  value  of  the  fleet  and  investments 
to  £  6,904>553-  Premises  at  home  and  abroad  are  also 
£"194,204  up  in  cost  at  ;^399,244,  and  plant  about 
£  49,000  up  at  £"95,81 7.  The  only  decrease,  indeed,  is  in 
freights,  mail  money,  and  the  credit  entry,  "pending 
voyages."  These  added  together  amount  to  £"244,870, 
which  IS  £"7,833  less  than  the  figure  of  freights,  mail 
money,  &c.,  alone  a  year  ago.  Then,  however,  "  pending 
voyages"  formed  a  liability  of  £^^9,601.  A  new  entry, 
moreover,  makes  its  appearance  this  year,  called  "  debts 
due  to  the  company,  including  agents'  balances,"  and 
stands  for  ^1,017,859,  while  cash  balances,  bills  receiv- 
able, and  interest  accrued  on  investments  figure  at 
£"206,099,  a  decrease  of  £"2,344.  I"  these  ways  the 
aggregate  of  the  balance-sheet  is  raised  to  £"8,998,853,  or 
£"3,306,215  more  than  a  year  ago. 

Now  let  us  look  at  the  results  of  the  employment  of 
such  large  additional  masses  of  capital.  The  profit  for 
the  year,  after  providing  for  depreciation  of  the  fleet, 
&c.,  and  including  dividends  and  bonus  on  shares  in 
steamship  and  other  companies,  shows  an  increase  of 
£"190,329  at/"48i,540.  On  two  years  ago  the  increase  is 
almost  £"305,000.  But  we  cannot  really  make  exact 
comparisons,  because  this  time  the  amount  set  aside  for 
depreciation  is  not  mentioned,  whereas  12  months 
ago  it  was  entered  at  £"19,962.  Altogether,  however, 
including  the  balance  of  £"8,840  brought  forward,  which 
was  £4,800  better,  and  small  increases  from  rents  and 
transfer  fees,  there  was  ;^498,295  received  as  nett 
revenue,  against  C'i^TAll  a  year  ago.  This  is  an  in- 
crease of  £"201,122,  but  the  4^  per  cent,  debenture 
interest  takes  £"14,482  more,  and  the  5  per  cent,  deben- 
ture interest  ;^33,4o6  more,  while  out  of  the  year's  profits 
£"12,500  is  written  off,  being  cost  of  stamp  duty  on 
stock  issued  or  to  be  issued  under  the  new  Royal  Charter. 
and  £"3,421,  being  the  balance  of  the  expenses  incurred 
in  making  the  new  issues  of  the  stock,  including  dis- 
count on  the  debenture  stock.  The  total  of  these 
expenses  was  £"93,421,  but  £"90,000  received  as  premium 
on  the  ordinary  stock  issued  is  utilised  to  bring  it  down 
to  the  small  figure  named.  Then  £"47,073  is  credited  to 
the  insurance  fund,  and  the  above-mentioned  £"130,000 
added  to  the  reserse.  All  this  done,  a  bfdance  of 
;^94,8i7  remains  after  meeting  the  dividends  paid  in 
November,  which  took  £"40,095  more  at  ;^55,096.  A 
year  ago  the  available  balance,  after  meeting  the  pre- 
ference dividend,  was  £"71,098.  Out  of  the  larger 
balance  now  available  the  directors  are  able  to  make  up 
the  dividend  on  the  ordinary  stock  to  6  per  cent,  for  the 
year,  less  tax,  by  a  final  payment  of  3^  per  cent.  On 
the  new  ordinary  stock  this  dividend  will  be  calculated 
from  the  dates  of  instalment  payments.  Thus  the  board 
is  able  to  write  off  charges  incidental  to  the  new  capital 
issue,  to  place  substantial  amounts  to  the  reserve  fund, 
and  to  increase  the  dividend  on  the  ordinary  stock  by 
I  per  cent,  compared  with  a  year  ago,  and  by  a  per 
cent,  compared  with  two  years  ago,  and  still  has  some- 
thing left  over.  Without  counting  the  hidden  deprecia- 
tion on  plant,  &c.,  allowance,  it  seems  that  about 
£"93,000  more  has  this  year  been  put  by.  Is  it  to  be 
inferred  that  the  true  amount  held  back  is  sensibly 
larger  ? 

In  the  current  year  the  results  ought  to  be  better  still, 
especially  as  the  company  has  added  to  its  carrving 
strength  by  taking  over  the  business  of  the  Nelsoo 
Lines.  This  represents  an  addition  of  17  steunafS, 
most  of  which  are  of  recent  construction,  and  whose 
gross  capacity  of  113.389  tons  is  added  to  the  already 
enormous  mass  of  shipping  capacity  owned  or  controlled 
by  the  company.  Its  own  tonnage  as  at  April  a6  last 
shows  an  increase  of  64,433  tons  on  the  year  at  301,935 
tons,  while  the  fleets  of  other  companies  closely  affiliated 
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with  the  Royal  Mail  represent  a  gross  capacity  of 
1,196,003  tons,  or  an  increase  of  123,313  tons.  Altogether 
the  company  owned  or  controlled  at  the  date  given 
1,497,938  tons  of  shipping,  an  increase  of  187,746  tons 
on  191 1.  The  map  at  the  beginning  of  the  report  shows 
the  company's  routes  and  those  of  affiHated  lines,  to 
embrace  Central  and  South  America,  with  a  link  as  far 
north  as  Washington.  A  controlled  line  also  runs  from 
Quebec  to  Cape  Town,  and  all  round  the  East  Coast  of 
Africa,  with  other  lines  permeating  the  Mediterranean 
and  going  round  the  world  eastward.  At  the  present 
time  several  steamers  are  being  built  for  the  company 
and  for  the  controlled  Shire  Line,  so  that  assuming 
business  to  continue  as  good  this  year  as  it  was  last,  and 
we  see  no  immediate  reason  why  it  should  not  be  better, 
prospects  of  a  further  important  expansion  in  earnings 
are  encouraging. 


New    Issues    in    April. 

In  actual  money  or  effective  banking  credit  ^27,168,000 
was  demanded  in  London  last  month.  That  is  the  sum 
sought  for  by  public  subscription  or  mostly  by  that  and 
the  nominal  amount,  ^27,084,000,  was  but  little  less. 
Neither  sum  covers  the  whole  field.  Our  table  does  not 
include  the  Hungarian  loan  nor  the  ^9,000,000  odd 
obtained  on  its  new  shares  by  the  Pennyslvanian 
Railroad.  The  loan  of  the  Swiss  Federation  is  also  left 
out,  although  it  is  probable  that  a  goodly  share  of  the 
;^i 8,000,000  to  ;^2o,ooo,ooo  in  these  ways  accounted 
for  was  financed  if  not  right  out  subscribed  by  our 
market.     The   ;^250,ooo    in  Liverpool  bills  is  likewise 
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United 
Alexmdra  (N.  &  S.W.)  Docks  &  Rly. 

4j%"A"pf 

Belsize  Motors  £■!  shs.+ 

Bluemel  Bros.  7%  £1  pf. 

Do.  £1  ord 

Borax  Consolidated  £i  dfd 

British  Bank  of  Northern  Commerce 

£'io  shs.l 

Carreras  6%  £i  pf.t        

City  of  London  Corpn.  34%  bds. 
Electrical  &  Indus.  Inv.  4^%  ist  deb. 
Do.  5%  2nd  deb. 

Gramophone  Co.  5%  deb 

London  &  Hanseatic  Bank  ^20  shs. 

f'opd.t 

Oil  &  Carbon  Products  10% /i  par.  pf. 
Rly.  Share  Trust  &  A?cy.  44%  deb.  . . 
Shattleworth  Sewing  Machme  £i  shs. 

Stelastic  Tyres  £1  shs 

Vickers  fi  shs.t  

Wishaw  Coal  £1  6%  pf 

Do.  £1  ord 

16  companies,  &c.,  under  £30.000 


Kingdom. 


125,000 

96 

50,000 

22/6 

40,000 

par 

40.000 

— 

50,000 

42/6 

399.930 

15 

50,000 

par 

120,400 

— 

85,180 

par 

92.955 

par 

300,000 

par 

125,000 

12 

I20,OCO 

par 

200.000 

par 

65,000 

par 

loo.ooo 

par 

740,000 

30/- 

50,o;o 

par 

67,000 

par 

l66,2?2 

986,747 

none 
none 


3% 


7*% 
2% 

7h% 


120,000 
56,350 
40,000 
40,060 

106,250 

599.895 
50,000 

120,400 
85,180 
92.955 

300,000 

150,000 
120,000 
200,000 
65,000 
100,000 

I,IIO,00O 

50,  coo 
67,000 

164,782 


Edmonton  City  5% 

Grand  Trunk  Pac.  Rly.   4%  deb.      .. 

Maisonneuve  City  5%  debs 

Manitoba  Prov.  44%  stk 

Port  Arthur  5%  debs 

Prince  Albert  (Sask.)  4.^%  debs. 

Regina  City  5%  stk 

Saskatchewan  Prov.  4%  debs 

Southern  Alberta  Land  6%  "  A  "  deb 


Canada. 

1,068,000 

2,C00,000 
187,600 
400,000 
415.700 
102,700 
553.900 

1,000,000 

250,000 


Madras  &  S.  Mabratta  4%  Deb. 


£5,977.900 
India. 
•  I    2,500,000 


looj 

87 

— 

par 

— 

102 

— ■ 

86 

' 

lOI 

— 

96 

95 

3i% 

African  Steamship  ^Tao  shs, 
Central  Africa  Rly.  4%  £t  pf. 
South  Africa,  Union  of,  4% 
Springs  Mines  I     .. 


South  Africa. 

325,000 

500,000 

4,000,000 

315,000 


par 
par 
par 
974 


Auckland  City  4A  % 

Hobart  City  4^  %  debs. 

United  Sua  Belong  Rubber  7%  deb 

Western  Australia  4  % 

9  companies  under  £jO,ooo 


5,140,000 

Other  British  Possessions 

150,000  par 

250,000  100  J 

6o,ooD  par 

2,000,000  gS.J 

103,600 


2,569,600 
Central  and  South  America 

Agar,  Cross  &  Co.  5%  debs. 
Argentine  Govt.  (B.A.  Port)  5%  bds.. , 

B.ihia5%  1913        

FcuadorianCorp.  6%  debs 

Inter.  Light  &  Power  $100  6%  prefd. 
La  Ibero  Plateuse  Co.  5%  debs. 

Moctezuma  Oilfields  £1  ord 

San  Paulo,  State  of,  5% 


5% 


4i% 


3,637,712 

1,073,350 
1,740,000 

187,600 
408,000 
411,542 
88,322 
559.529 
960,000 
236,000 

;C5,664,343 


2,475,000 


325,000 

500,000 

4,000,000 

307,125 

5,132,125 


150,000 

251,250 

6o,coo 

1,990,000 

165.300 


2,616,550 


JZarunia  Mining  £t  prefd.  p. 
in  companies  under  jC30,ooo 


350,000 
1,000,000 
1,0  0,000 
337.500 
205,333 
200,000 
200,000 
4,000,000 
120,000 
17,344 


C7. 


,4^0.177 


95 

99 
93 
924 

18 

94 
par 

97 
par 


— 

332.500 

— 

990,000 

6%  and  10% 

030,000 

in  shrs 

312.187 

— 

180,000 

— 

188,000 

— 

200,000 

— 

3 

880,000 

— 

120,000 

~ 

23,516 

T.sn^n^ 

Guoria  Cons.  Oil  shrs.  p. 
North  Caucasian  Oilfields  105.  shrs.  + 
Syr'an  Exploration  j^i  pref.  &  ord.    . 
Traian  Roumanian  Oil  £i  sbrs.  p. 


Miscellaneous  Foreign  Countries. 

80.000 


par 

50,000  1  12/6 
100,000  j  par 
250,000    !  par 


480,000 


80,000 ' 

56,250 

100,000 

250,000 


486,250 


p.  Issued  for  public  information  only. 
Part  issued  in  Amsterdam  and  Switzerland,     t  To  shareholders. 

SUMMARY    FOR   THE    MONTH. 
Country, 


United  Kingdom 

Canada         

India 

South  Africa  

Other  British  Possessions 
Central  and  South  America 
Miscellaneous  Foreign  Countries 


Total  from  Jan.  i,  1913 
Total  from  Jan.   1,1912 


Nett    amount  ex- 

Nominal Amt, 

clusive  of  Broker 

ages,  &c. 

£ 

£ 

2,986,747 

3.637.712 

5.977.900 

5.664,343 

2,500,000 

2,475,000 

5,140,000 

5. "32.125 

2,569,600 

2,616,550 

7.430.177 

7.156,203 

450,000 

486,250 

27,084,424 

27,168,183 

93.397.3'5 

104.034.21j 

69.135.357 

69.467.565 

omitted  as  being  a  temporary  loan.  Taking  only  the 
moneys  publicly  sought  for  last  month  and  either  sub- 
scribed or  financed  on  the  London  money  market  and 
adding  the  total  to  the  aggregate  for  the  preceding 
three  months  we  find  that  the  year's  new  issues  foot  up 
to  ;£"  104,000,000  in  actual  cash  or  earmarked  credit. 
This  is  nearly  ;^36,ooo,ooo  more  than  for  the  same  third 
of  191 2,  and  represents  a  formidable  mortgage  on  the 
savings  of  the  nation.  What  will  happen  if  the  sub- 
scribers and  underwriters  prove  unable  to  meet  all  the 
obligations  they  have  thus  assumed  ?  A  crisis  will 
happen,  and  we  fully  agree  with  our  French  banker 
friend  that  this  kind  of  zeal  portends  a  very  serious  state 
of  affairs  indeed  towards  the  end  of  the  year.  Were 
there  to  be  a  pause  now  in  the  rush  we  might  be  saved, 
but  that  is  past  hoping  for.  The  hunger  of  all  the  world 
for  money,  money,  credit  and  yet  more  credit  grows,  if 
possible,  increasingly  ravenous  with  every  week  that 
goes  past.  From  all  the  ends  of  the  earth,  and  above  all 
from  penniless  and  over-spending  governments,  demands 
multiply  and  must  be  satisfied  if  catastrophes  are  to  be 
averted. 

Are  the  demands  made  on  the  British  public  up  to  the 
present  being  satisfied  ?  Not  out  of  the  accumulated 
and  available  wealth  of  the  nation.  It  may  be  as  we 
said  last  week  that  loans  which  fail  to  find  moneyed 
people  to  buy  them  on  the  date  of  issue  are  fairly  well 
distributed  among  investors  afterwards  at  a  discount  on 
the  issue  price,  but  a  large  proportion  must  still  remain 
on  the  hands  of  the  underwriters,  lie  in  pawn  with  the 
banks  that  is  to  say.  At  a  hazard  we  think  it  probable 
that  at  least  /"i 5,000,000  of  last  month's  total  offerings 
are  in  this  way  stored  at  the  present  hour.  Since  the 
beginning  of  the  year  the  accumulation  has  probably 
been  at  least  twice  as  much — "  underwriters  have  had  to 
take  80-90-95  per  cent,  of  the  loan "  is  now 
the  usual  formula  with  colonial  loans  especially^ 
and  the  money  market  is  therefore  clogged 
with  unsold  and  sometimes  unsaleable  scrip.  How 
long  can  this  sort  of  business  continue  without 
breaking  the  market  down  ?  Is  it  possible  to 
believe  in  Stock  Market  buoyancy  in  the  midst  of  piles 
of  "dead  stock  "  of  the  description  indicated  ?  We  fear 
not,  and  should  be  glad  to  think  that  an  abatement  in 
the  rush  was  imminent.  Last  month  Canada  drew  on 
us  for  over  ;^5, 600,000  nett;  India  took  ;^2, 500,000  ; 
S.  Africa  ;^5,ooo,ooo,  Australia  ;^2, 500,000,  and  Central 
and  S.  America  upwards  of  ;£'7,ooo,ooo,  all  these 
demands  coming  on  top  of  previous  heavy  drafts,  a  good 
part  of  which  have  not  yet  been  "  accepted  "  by  those 
able  to  pay.        

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  Williston,  in  the  Cape  Province. 

Mr.  Walter  R.  Skinner's  Oil  and  Petroleum  Manual,  which  has 
recently  made  its  fourth  annual  appearance,  is  steadily  growing 
both  in  size  and  in  importance.  This  latest  volume  contains 
particulars  of  756  companies  having  an  aggregate  capital  of 
;^207,ooo,ooo  compared  with  300  and  ^'58, 000, 000  in  the  first 
edition.  In  addition  to  the  details  of  the  undertakings,  which  are 
as  full  as  the  information  obtainable  will  allow,  the  book  contains 
the  names  and  addresses  of  over  1,500  directors,  as  well  as  lists  of 
secretaries,  engineers,  aqents  &c.  With  the  growth  in  size  the 
price  has  been  increa.sed  and  the  book  now  costs  4s.  nett,  or  4s.  3d. 
post  free  from  Mr.  Skinner,  11-12,  Clements  Lane,  E.C.  It  is 
well  worth  the  money  to  those  who  are  in  any  way  interested  in  the 
Oil  industry. 
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The  Week's    Hints. 

While  the  pohtical  atmosphere  is  so  hazy,  firm  mar- 
kets are  not  to  be  expected,  and  it  is  comparatively 
useless  to  speculate  with  a  view  to  profit  in  any  group  of 
securities.  We  may  be  convinced  that  this,  that,  or  the 
other  group  ought  to  go  better,  and  something  will 
happen  in  the  political  world  tliat  upsets  all  calculations. 
Therefore,  it  is  best  at  the  moment  to  think  only 
of  investments,  although  spexulative  chances  need 
not  be  lost  sight  of.  For  example,  the  latest  report 
of  the  British  Westinghouse  Co.  seems  to  war- 
rant the  assumption  that  it  might  not  be  amiss  to 
put  a  little  money  in  its  4  per  cent,  mortgage  deben- 
ture stock,  provided  it  could  be  bought  about  65, 
below  that  if  the  chance  offers.  The  business  is  pulhng 
round,  and  there  is  an  increasingly  promising  future 
ahead  for  all  electric  companies,  British  ones  not  least. 
There  is  here,  therefore,  a  6  per  cent,  investment  with  a 
probability  that  the  capital  sunk  will  increase  in  value. 

It  is  seldom  that  we  have  anything  to  say  about  Indian 
securities,  because  the  inflated  rupee  warns  us  off,  but  if 
that  hurts,  or  is  destined  to  hurt,  stocks  directly 
dependent  upon  the  British  Indian  Government,  it  should 
not  damage  such  things  as,  say,  the  6  per  cent,  cumula- 
tive preference  £^  shares  of  the  Madras  Electric 
Tramways  Co.  If  these  can  be  got  about  par,  they 
ought  to  be  a  good  and  safe  investment.  The  company 
is  now  in  the  hands  of  the  Madras  Electric  Light  and 
Power  Co.,  and  is,  moreover,  doing  well;  in  fact,  several 
Indian  tramway  properties,  including  the  well-known 
Calcutta  network,  are  promising  investments  with  a  dash 
of  speculation  in  them,  but  no  appreciable  risk. 

Old-fashioned  people,  however,  are  still  inclined  to 
look  at  home,  and  those  who  simply  want  reliable  invest- 
ments with  a  free  market  may  still  find  them  among 
Home  Railway  securities.  We  gave  one  last  week  that 
pays  4|  per  cent.,  and  this  week  draw  attention  to 
London  and  South-Western  preferred,  which,  at  not 
more  than  83,  will  also  give  a  clear  4f  per  cent.  The 
entire  Home  Railway  market  still  offers  an  attractive  field 
for  the  careful  speculative  investor  by  reason  of  the 
changes  taking  place  with  a  view  to  augmented  income. 


American  Business  Notes. 

Had  New  York  any  financial  independence  it  would 
be   less   nervous   over   the    succession    of    scares   and 
intrigue-bred  crises  of  Europe.     It,  however,  has  little 
financial    strength    apart    from    that    supplied    by    the 
Money  markets  of  Europe,  and  directly  the  trumpery- 
looking  but  ominous  Austro-Montenegrin   dispute  be- 
came lurid  through  Austrian  bluster,  a  slump  occurred 
on  Wall  Street.      Domestic  selling  was  reinforced  by 
selling    from    this   side,    and    in    one    day,    thanks   to 
Berlin  unloading.  Can  Pac  shares  lost  7.     What  would 
happen  were  European  markets  unable  to  come  to  the 
aid  of  Walt  Street  is  not  diilicult  to  forecast.     There 
would  be  temporary  paralysis  and  possibly  staggering 
failures.     Europe,  however,  continues  to  supply  money 
rather  freely  to  American  railroads,  joint-stock  indus- 
trial companies  and  municipal  borrowers,   so  that  we 
can  go  on  hoping  that  even  the  outbreak  of  a  new  war 
in  the  Balkan  Peninsula  would  not  bring  the  end  of  all 
things  over   the  water.      Apart  from  finance   the   Re- 
public is  rich,  verj'  rich. 

Among  the  new  issues  mentioned  is  one  of 
;^'9,ooo,oc)o  in  4J  per  cent.  50-year  bonds  for  the  City 
of  New  York.  This  is  ;£,'3, 000,000  less  than  the  sum 
talked  about  a  few  weeks  ago  and  mentioned  in  this 
column.  The  bonds  will  bo  offered  on  the  20lh  inst., 
it  is  said,  and  are  already  quoted  at  a  fragment  over 
par  on  the  Street.  .Another  ;£,"40o,oc>o  of  one-year  5  per 
cent,  notes  has  been  sold  in  Paris  by  the  New  York 
Central  Railway,  and  so  it  goes  on.  ll  is  probable 
that  the  New  York  City  loan  will  be  offered,  and  to  a 
large  extent   subscribed,   here. 

Meanwhile,  the  banking  position  is  a  trifle  less 
strong  than  it  was,  and  the  averages  for  the  week 
closed  on  y\pril  26  showed  an  increase  of  ;^^5, 220,000 
in  the  loans  and  of  ;^s,  140,000  in  the  deposits.     .\s  at 


the  same  time  specie  rose  only  ;^0o8,ooo  and  green- 
backs ^'62,000,  the  total  cash  and  currency  in  hand 
being  thus  merely  ;^byo,ooo  better,  the  surplus  reserve 
dropped  back  ;^404,ooo  to  ;^'3, 285,000  against 
;^"4,ooo,oc)o  the  year  before.  The  week-end  figures 
showed  a  still  more  marked  pressure  upon  credit,  loans 
being  up  ;^'7,840,ooo  and  deposits  ;£,"7, 814,000  higher, 
while  the  increase  in  sftecic  was  only  ;£,'235,ooo,  and 
in  greenbacks  ;£,57o,ooo,  making  ;£,'8o5,ooo  in  all, 
added  to  the  cash.  Consequently  the  surplus  reserve 
was  ;^"790,ooo  down  at  ;£,'3, 030,000.  Outside  banks 
showed  a  small  decrease  in  loans  and  deposits,  and  a 
microscopic  increase  in  the  cash,  but  the  general 
market  position  was  unaffected  thereby.  It  is  not  a 
strong  jxjsition. 

To  add  to  the  discomfort  of  the  market,  the  investi- 
gation into  the  affairs  of  the  New  York,  Newhavcn  and 
Hartford  Railway  by  the  Intcr-State  Commerce  Com- 
missMjn  causes   disquietude.      This   concern   has   been 
bubble-financed  to  an  appalling  extent,  and  has  been 
paying  dividends  that  were  not  earned  in  order  to  stave 
off  investigation  and  fjerhaps  worse ;  so  there  may  be 
revelations    in    that    quarter,    and    as    an    acceptable 
Union   Pacific  dissolution   scheme  has  not    yet    been 
found,  there  is  plenty  of  scope  for  bears  to  imagine  the 
worst.      Nor  is  the  industrial  position  in  all  respects 
quite  so  good  as  Wall  Street  would  have  us  believe. 
It  is  true  the  United  States  Steel  Trust  shows  a  surplus 
of  $7,370,000  for  the  March  quarter  after  paying  all 
dividends  and  making  "  the  usual  appropriations,"  and 
that  this  is  only  $40,000  less  than  the  surplus  at  the 
end  of  December,  but  the  market  looked  for  increased 
profits,  not  a  sort  of  marking   time  display,  and  the 
finances  of  the  company  are  not  strengthened  as  they 
should  be  by  the  persistent  disbursements  of  dividends 
at  the  expense  of  reserves  and  depreciation  allowances. 
We   see   that  one  of   the  three   largest  agrkultural 
implements   manufacturing   concerns    in     the     United 
States  is  advertising  its  balance-sheet  on  this  side,  viz., 
the  M.   Rumely  Co.,  and  the  fair  inference  is  that  it 
meditates  coming  here  for  money.      Its  figures,  how- 
ever,   do   not   show   that   progressive   development   of 
profits  which  warrants  unquestioning  confidence  in  the 
future.     It  is  shown  that  the  gross  receipts  rose  about 
$4,668,000  last  year,  or  41  per  cent,  over  191 1,  but  the 
nctt  profit  was  a  mere  $16,000,  or  less  than  i  per  cent. 
larger.     Various  explanations  of  this  unpleasant  con- 
trast  are   given   in    the   statement    of    the    president. 
.Vmongst  the  statements  made  by  him  is  one  to  the 
effect  that  there  has  been  a  twentyfold  increase  in  the 
volume  of  business,   accompanied  by  a  fiftecnfold  in- 
crease  in   the  capital  and  surplus,   but    that    tells    us 
nothing  when  the  growth  of  the  profits  are  left  out  of 
account,  and  the  company  appears  to  be  already  quite 
heavily  capitalised,  opportunity  having  been  taken  m 
191 1,  when  two  competing  businesses  in  the  States  and 
one   in   Toronto,   Canada,   were  absorbed,   to  make  a 
substantial   increase.       Altogether,     the    capital     now 
amounts  to  about  £:4,200,ooo,  of  which  ;£:2,ooo,ooo  is 
in  preferred  stock.     There  does  not  seem  to  be  any 
debenture  debt,  and  that  may  be  what  the  board  in- 
tends   to   come   here    for,    but    the    floating    liabilities 
amount   to  ^i, 900,000,  and  against   this  ;^6.ooo,ooo 
aggregate  mass  of  capital  and  commitments  we  have 
amongst   the   assets  ;^33i,200   set   down   to  patents. 
while  the  stock-in-hand  amounts  to  about  ;t2,400,ooo. 
It  mav  be  all  right  as  long  as  monopoly  is  maintained, 
but  competition  must  be  increased  when   the  tariff  is 
reduced,    and    meanwhile    competition    has   obviously 
shaved  profits.       ___^^^__^^__,^ 

Mr  E  T  Boxall.  Chairman  of  the  Premier  Oil  and  Pipeltn*  Co. 
has  joined  the  board  of  the  Roumanian  Pipeline  and  Trading  Co  . 

\ilrate  Fads  and  Fiinris.  1913.  gives  in  handy  tabalar  fccm  aU 
particulars  regarding  nitrate  producing  «^°™P^.'«»i*2r~;!LZnS 
the  yield  at  present  prices  calculate*!  uponihe  <»""«>«J.P*T«^ 
or  the  past  .2  months.  There  is  also  a  ««P!™»''™^ 
showinR  \he  number  o.  o6cin«  working.  «he  ^';^'*^  f;  "PJS 
and  stocks  on  March  ji  in  each  year  from  '^>°5*,«° '«"-i:.IS- 
the  fluctuations  in  pr.ce  are  shown  »'V  »sen«o^  charts  cov«,^ 
the  years  I907-I9ii  The  pamphlet  u  compiled  by  »»r.  AJt^ 
Brocfie  Jame^  F  S  S  .  and  publishcvl  by  Me jn^F.  t  M«hie»« 
and  Sons.  16.  Cop  ball  Avenue.  E.V-..  al  ».  6d  D«M. 
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Continental    Memoranda. 

Is  Austria  going  to  bluster  and  stop  there?  Who 
can  tell?  Only  one  thing  is  certain,  if  Austria  enters 
on  a  war  to  be  carried  on  amongst  the  Albanian  moun- 
tains, or  in  the  difficult  regions  of  the  Sanjak  of  Novi 
Bazar,  or  anywhere  west  of  Monastir  and  Salonika, 
the  empire  will  soon  be  bankrupt.  Just  at  the  moment 
there  will  be  a  little  money  available  because  the  loan 
recently  sold  has  been  to  a  considerable  extent  taken 
up  in  Germany,  but  the  proceeds  of  that  credit  opera- 
tion will  not  last  a  month  in  war  time,  and  paralysis 
will  follow  at  a  very  early  stage  should  hostilities  be 
entered  upon.  Our  hope  of  peace,  therefore,  still 
rests  upon  the  imminence  of  bankruptcy  for  pretty  well 
all  the  States  concerned,  and  also,  we  believe,  the 
longer  the  enterprise  is  looked  at,  the  less  inviting 
will  a  campaign  of  aggression  appear  to  the  cooler 
heads  amongst  the  peoples  of  the  Austro-Hungarian 
Empire.  For  one  thing  the  threatened  or  alleged 
quarrelling  between  the  Allies  who  have  driven  out  the 
Turk  will  instantly  stop  and  they  will  all  be  as  heartily 
united  against  the  Austrian  as  they  have  been  against 
the  Turk.  This  is  not  a  desirable  consummation  of  the 
Hapsburg  policy,  for  it  would  inevitably  tend  to  give 
Russia  the  mastery  over  the  future  course  of  politics 
in  the  Balkan  Penmsula,  whereas  it  should  be  easy  for 
Austria  to  be  the  friend. 

Bourse  players,  however,  do  not  pause  to  take  into 
consideration  broad  views  of  th's  description.  They 
only  see  the  immediate  bourse  gossip,  which  is  always 
an  exaggeration  of  the  actual  iazt  and  always  swayed 
by  sentimental  politics.  Therefore  markets  have  paused 
and  when  tested  given  way.  Every  class  of  security 
slips  back  in  price  the  moment  activity  develops  in  its 
direction.  Securities  far  away  from  any  apparent  con- 
nection with  the  questions  of  peace  or  war  are  just  as 
prone  to  fall  as  the  stocks  of  the  Governments  con- 
cerned, and  credit  becomes  more  difficult  to  control  on 
all  bourses.  Let  a  great  war  come  and  it  will  go  to 
pieces.  Recently  we  dwelt  upon  the  manner  in  which 
loans  have  been  growing  increasingly  difficult  to  raise 
by  States  and  municipalities.  That  is  an  outcome 
of  the  over-spending  everywhere  rampant.  Put  an 
extra  strain  upon  the  credit  which  is  thus  growing 
more  and  more  difficult  to  obtain,  such  a  strain  as  a 
renewal  of  war  would  mean,  and  it  would  not  be  long 
before  the  borrowing  became  for  a  time  impossible. 
The  Frankfurter  Zeitung  has  been  labouring  at  the 
dearness  of  capital  point,  and  a  little  table  published 
by  it  shows  how  German  credit  has  been  becoming 
more  and  more  coy  in  recent  years.  In  1905  the 
average  of  the  prices  obtained  for  Imperial  and  local 
loans  in  Germany  was  100.21  per  cent.  After  the  New 
York  panic  of  1907,  viz.,  in  1908,  the  average  dropped 
to  93.85  per  cent.,  but  it  recovered  in  the  following 
year  to  97.42  per  cent.  From  that  time  onward,  how- 
ever, the  decline  has  been  uninterrupted,  and  in  the 
present  year  the  average  is  only  93.01  per  cent.  This 
is  worse  than  in  the  post-panic  year,  and  would  very 
soon  bring  paralysis  should  the  strain  of  war  outlay 
have  to  be  borne. 

Much  satisfaction  appears  to  be  expressed  in 
German  financial  circles  over  the  last  return  of  the 
Reichsbank  because  it  shows  an  accumulation  of  gold 
amounting  to  ;^50, 120,000.  It  is  no  doubt  a  wonder- 
ful figure  for  a  country  which  has  to  meet  the  im- 
poverishing cost  of  Imperial  caprices  and  braggard 
military  expenditure,  but  we  must  not  forget  that  the 
note  circulation  based  upon  this  gold  was  at  the  same 
date  ^92,135,000,  and  that  although  the  excess  of 
paper  money  over  the  non-taxable  limit  has  given  place 
to  a  non-taxable  margin  of  ;^4, 11 5,000,  the  position  is 
still  ;^io, 000,000  vi'orse  than  it  was- a  year  ago.  This 
means  a  labour-ng  Money  market,  credit  afflicted  with 
a  sort  of  wasting  sickness,  and  a  recurrence  of  afflic- 
tion at  no  distant  day. 

In  France  all  is  calm  at  present,  though  nerve- 
strung,  and  the  Bourse  appears  to  be  occupying  itself 
with  minor  incidents,  but  Rentes  have  shown  decided 
weakness  owing  to  the  alarmist  tone  of  the  news  from 
Vienna,    and   because    such    an   enormous    amount    of 


fresh  money  will  have  to  be  raised  to  meet  the  insur- 
ance against  war  demands  of  the  Government.  _  More- 
over, money  is  not  really  cheap  even  in  Paris,  and 
the  difficulty  in  obtaining  it  gives  the  "  bear  "  for  the 
time  being  a  permanent  advantage.  New  loans,  too, 
in  plenty  are  coming,  not  only  for  France  itself,  but 
for  the  allies  of  France,  and  amongst  tjvem  are  said 
to  be  several  Russian  loans,  one  of  ;^3,ooo,ooo  for  a 
Black  Sea  Railway  and  another  of  ;^2, 500,000  for  some 
other  Russian  line,  ihe  Black  Sea  Railway  Co.  was 
formed  some  s'-x  months  ago  with  a  capital  of 
;^6,ooo,ooo,  half  of  which  is  now  to  be  issued  in  4J 
per  cent,  bonds.  Soon  a'so  the  Chinese  loan  of 
;^25, 000,000  will  be  upon  Western  markets,  and  Paris 
will  have  to  take  its  share.  It  is  said  to  have  been  taken 
over  at  84  per  cent,  by  the  syndicate  of  bankers,  and 
will  be  offered  on  European  markets  at  90  per  cent., 
but  all  is  still  uncertain  about  that  operation  owing  to 
political  conflicts  in  Peking. 

Turning  back  to  Berlin,  a  verv  serious  state  of 
affairs  is  shown  by  the  Berlin  Nord  Bodengesellschaft 
(North  Berlin  Building  Co.).  k  year  ago  it  had  to 
write  off  ;^7i,500  as  loss.  That  took  nearly  all  its 
reservx  fund,  and  now  the  figures  of  1912  show 
further  losses  amounting  to  ;^32,400.  The  company 
is  obviously  short  in  other  ways,  for  it  has  had  to 
borrow  ;^ioo,ooo,  and  the  profit  for  the  year  was  only 
;^3,700  against  ^20,700  in  1910. 

Insurance    News. 

For  the  first  year  the  nett  fire  premiums  received  by 
the  Northern  Assurance  Co.  showed  an  increase  of 
;^i,489  at  ;^i, 244,464,  while  the  losses  incurred  were 
;^8,4i9  less  at  ;^659,788,  being  53  per  cent,  of  the 
premiums,  as  contrasted  with  53.8  per  cent,  in  191 1. 
Expenses  and  commission  were  ;^8,200  higher  at 
;^"468,4o6  (37.7  per  cent,  of  the  premiums).  After 
charging  the  fire  account  with  ^^622, 232,  being  50  per 
cent,  of  the  premiums  of  the  year,  and  crediting  it  with 
;^62i,487,  the  amount  similarly  charged  in  191 1,  the 
credit  balance  remaining  was  ;£ri  15,526,  and  this  sum, 
together  with  interest  earned  by  the  fire  fund,  ;^67,oi6, 
has  been  transferred  to  profit  and  loss.  The  total  life 
income  of  the  year  was  ;^3,902  higher  at  ;^290,379, 
while  interest  yielded  ;^4,040  more  at  £^S2>^^--  -^^ 
the  end  of  the  year  the  life  funds  showed  an  increase 
of  ;^i4i,565  at  ;<f5, 259,609.  After  deducting  the 
interim  dividend  of  3s.  a  share  paid  in  November,  which 
absorbed  ;^42,375,  and  sundry  items  amounting  to 
;£'2i,i39,  the  balance  of  profit  and  loss  account  was 
_;^353,4i8,  or  ;^24,277  less  than  a  year  ago.  It  is  pro- 
posed to  add  ;£J' 1 00,000  to  the  fire  fund  (being  the  same 
as  for  the  corresponding  period),  bringing  it  up  to 
;^i,20o,ooo,  and  to  pay  a  further  dividend  of  4s., 
together  with  a  bonus  of  is.  per  share,  leaving 
;^i82,793  to  carry  forward. 

As  the  result  of  the  past  year's  trading  the  sums 
carried  to  profit  and  loss  account  by  the  Commercial 
Union  Assurance  Co.  amount  to  no  less  than  ;^730,ooo, 
as  compared  with  ;^37o,ooo  for  191 1.  Out  of  this 
sum  the  directors  have  applied  ;^500,ooo  towards 
reducing  costs  of  businesses  acquired,  as  against 
;^!^20o,ooo  so  applied  in  the  previous  year.  The  balance 
remaining  is  ;^285,675,  an  increase  of  ;^i  15,497,  3"^ 
the  directors  recommend  a  dividend  of  los.  per  share 
(against  8s.),  amounting  to  ^£^138,896,  and  making, 
with  the  interim  dividend  paid  in  November,  18s.  per 
share,  less  tax,  for  1912,  against  i6s.  for  191 1.  Pro- 
vision has  been  made  for  the  payment  on  November  6 
next  of  an  interim  dividend  on  account  of  the  year  1913 
of  los.  a  share.  In  the  fire  department  nett  premiums 
for  1912  amounted  to  ;^3, 238,704,  being  an  increase 
of  ;^55,834  as  compared  with  191 1,  while  the  claims 
paid  and  outstanding  were  ;^i,635,4i5,  or  50.5  per 
cent,  of  the  premium  income,  as  against  55.6  per  cent, 
for  1911.  From  the  profits  of  this  department 
;^425,ooo  (against  ;£r220,ooo  in  the  previous  year)  is 
carried  to  profit  and  loss,  leaving  the  fire  fund  ;^57,338 
higher  at  ;^3,26i,95o.  Nett  premiums  in  the  marine 
section  were  ;£'29,558  higher  at  ;^345,367,  and  the 
claims  ;^22,96i  higher  at  ;^i9i,887,  and  ;£'50,ooo,  or 
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;^20,ooo  more,  is  transferred  to  profit  and  loss,  leaving 
the  funds  i,4i.349  "P  at  ;£,"«5«.788.  I"  the  accident 
department  the  nett  premiums  received  came  to 
;^2,675,492,  and  the  claims  to  £ri,344.03^.  and,  after 
making  reserves  for  unexpired  risks,  and  transferring 
;^2i5,ooo  to  profit  and  loss,  the  balance  of  this  account 
stands  at  ^"850,365.  Claims  by  death  in  the  life  depart- 
ment were  within  the  amounts  expected,  and  as  the 
result  of  the  year's  transactions  the  life  funds  were 
increased  by  ;^^446,3i6  to  ^5,181,488.  The  valuation 
has  resulted  in  a  total  surplus,  including  interim 
bonuses,  of  ;£vS59,497,  of  which  ;^454, 115  is  to  be 
divided.  Of  this  sum  ;^4o6,038,  in  addition  to  ;^26,662 
already  paid  as  interim  bonuses,  belongs  to  the  policy- 
holders, as  compared  with  ;^  30 1,1 59  at  the  preceding 
distribution.  The  amount  carried  forward  has  been 
increased  to  ;£J"78,720.  The  market  value  of  the  whole 
of  the  securities  at  December  31,  1912,  was  in  excess 
of  the  total  amount  shown  in  the  balance-sheet. 

In  common  with  other  leading  offices,  the  North 
British  and  Mercantile  Insurance  Co.  had  a  highly 
satisfactory  experience  in  191 2.  In  the  fire  depart- 
ment the  nett  premiums  received  amounted  to 
;^2,435,9g4,  an  increase  of  ;^.56,954,  and  as  claims 
under  policies  paid  and  outstanding  came  to  ;^64,o20 
kss  at  ;^i,285,292,  the  profit  made  after  deducting 
commission  and  expyenses  was  ;£^i79,85i  more  at 
;^250, 152.  The  nett  amount  assured  in  the  life  de- 
partment on  4,491  policies  issued  was  ;^2, 176,276,  an 
increase  of  ;£^i87,45S,  on  which  the  nett  new  premiums 
came  to  ;^io5,275,  an  increase  of  ;^22,596.  The 
income  of  the  life  branch  for  premiums  and  interest 
for  the  year  amounted  to  jQi  ,702,423,  and  the  life 
assurance  fund  increased  by  ;^,528,i37  to  ;^i3,653,579. 
In  the  accident  department  the  profit  and  interest 
amounted  to  ;^66,478,  and  in  the  marine  department 
the  profit  made  for  iqii  came  to  ;^53,526.  The  direc- 
tors recommend  a  dividend  of  ^2  a  share  less  tax, 
being  the  same  as  for  the  corresponding  period,  and 
the  amount  carried  forward,  after  paying  the  prefer- 
ence dividend,  is  ;^97,o65  higher  at  ;^i, 141,222. 

The  Royal  Exchange  Assurance  Corporation  had  a 
good   year,    which   has   enabled    the  directors   to   pro- 
vide for  the  whole  of  the  company's  loss  arising  out 
of   the   Titanic   disaster.      In    the  life   department   the 
total  nett  premiums  for  191 2  were  ;^347,474,  being  an 
increase  of  ;^9,645  up>on  the  figures  for  191 1,  while  the 
interest  earned  was  ;^i4o,245,  being  ^^3  i8s    lod.  j>er 
cent,  after  deducting  tax,  the  total  income  showing  an 
increase  of  ;^i6,253.     Claims  paid  were  slightly  lower 
than  in  191 1  at  ;£"i50,i28,  this  sum  being  considerably 
less  than  the  "  expected  "  amount,  while  commission 
and  expenses  showed  a  decrease.     The  life  funds  stood 
at  ;^3,529,278  at  the  end  of  the  year,  showing  an  in- 
crease of  ;^i84,92i.      Nett  premiums  in  the  fire  depart- 
ment were  ;^4i,386  higher  at  ;^r839,6o7  ;  losses  were 
;^9,475   less   at   ;^435,790,    and   the  fire   funds,    after 
transferring     ;^76,i56     to     profit    and     loss     against 
;^40,429  last  year,  were  ;^i6,343  higher  at  ;^385,843. 
In    the    marine   department     nett    premiums     rose   by 
;^86,200  to  ;^353,773,   but  the  losses  paid  in  respect 
of  1912  and  previous  years  amounted  to  ;^29i,830,  an 
increase  of  ;^ioi,8i2,  this  amount  including  ;^5i,500 
for  claims  by  the  Titanic,  for  which  a  transfer  has  been 
made  from  the  profit  and  loss  account.     The  marine 
fund,   after   transferring  the   profit  of  the  year    191 1, 
namely,    ;^38,i64    to    profit     and     loss,     amounts    to 
;^267,28o,   an    increase    of    ;^2g,4i3.      Including  the 
above   amounts,   and   ;^i6,047    from    the    employers' 
liabilitv,      ;^2,975      from       the       personal       accident, 
;^i  1,418   from   the    general,    and    ;^i,288    from    the 
trustee  and  executor  departments,  the  profit  and  loss 
account,    including   ;,f464,i68    brougfVit    forward     and 
;£'45,974   interest,    amounted    to   ;^656,3i3,    and   after 
deducting   ;^68,922    for   dividends,   ^23,816     for    ex- 
penses not  charged  to  other  accounts,  and  the  above- 
mentioned    ;^5i,50o    transferred    to   marine    insurance 
account,    the   balance   was   ;^5' 2,075,    »"    increase   of 
;£'47,907.     The"  directors  reriMnmend  a  final  dividend 
of  6  per  cent.,  making  10  per  cent,  for  the  year,  being 
the  same  as  for  191 1  and  1910. 


The    Week  In  Mines. 


The  Mining  markets  have  been  much  depressed 
during  the  past  week  by  the  news  of  the  fall  of  Scutari 
into  the  hands  of  the  Montenegrins,  or  rather  the 
subsequent  excitement  in  Vienna  and  the  threat  of  in- 
dependent action  by  .Austria  to  coerce  the  little  State 
into  resjKxting  the  will  of  the  mighty  Powers.  It  is 
true  there  has  been  no  great  pressure  to  sell,  but  a 
fair  amount  of  liquidation  has  been  effected  in  the  intcr- 
bourse  securities  chiefly  on  Continental  account,  with 
the  result  that  certain  shares,  such  as  Rk>  Tinto,  have 
suffered  a  heavy  fall.  Just  before  the  House  closed 
for  the  May-day  holiday  matters  appeared  to  be  im- 
proving politically,  and  this  induced  a  little  bear  cover- 
ing, and  prices  rose  above  the  worst.  Still,  on  bal- 
ance falls  are  fairly  numerous.  At  any  rate,  no  specu- 
lative activity  is  looked  for  during  this  account, 
owing  to  the  intervention  of  the  holidays,  unless  the 
Balkan  questions  arc  finally  disposed  of. 

South  and  West  Africans. 

The  South  African  market  has  been  as  weak  as  any 
department,  but  there  has  been  very  little  business. 
Dealers  and  speculators  have  for  some  time  past  kept 
their  commitments  within  very  narrow  limits,  and  the 
Austrian  communique  merely  resulted  in  a  marking 
down  of  prices  of  the  principal  shares  in  order  to  check 
any  disposition  to  sell.  French  operators  sold  a  few  of 
their  favourite  shaics,  such  as  De  Beers  deferred. 
Central  Mining,  and  Rand  Mines,  and  these  descrip- 
tions declined  to  an  appreciable  extent.  Brakpan  de- 
veloped marked  weakness  at  one  time  on  rumours  that 
difficulties  in  the  stopcs  would  result  in  a  poor  return 
for  the  present  month,  but  rallied  to  some  extent  later. 
On  the  other  hand,  New  Modderfonteins  were  well 
supported,  and  Witwatcrsrand  Deep  were  bid  for  on 
the  receipt  of  a  telegram  from  the  property  stating  that 
the  reef  series  had  been  encounteted  south  of  the  water 
dyke  from  the  east  shaft  in  the  No.  18  level,  whk:h  is 
the  lowest  of  the  mine.  The  main  reef  leader  assayed 
30.8  dwts.  over  37  ins.,  while  the  main  reef,  which  is 
22  ft.  below  the  leader,  assayed  5*  dwts.  over  37  ins. 
In  the  Rhodesian  department  chief  interest  centred  in 
p:idorado  Banket,  which  fell  to  i-,^  on  the  directors' 
circular  intimating  a  probable  serious  reductwn  in  out- 
put and  profit  for  at  least  six  months  after  June  30, 
and  also  on  the  poor  assay  results  of  the  parallel  reef. 

West  .African  gold  shares  have  displayed  an  easier 
tendencv  in  sympathy  with  other  markets.  Abbonlia- 
koon  fell  6d.  to  7s.  on  Monday  on  unconfirmed  rumours 
of  a  fire  at  the  mine,  while  Fanti  Consols  weakened  on 
the  issue  of  the  report. 

Nigerian  Tin  shares  have  been  neglected,  but  the 
tone  has  been  firm  owing  to  the  high  price  of  the  metal. 
Ropp  was  again  a  centre  of  speculative  activity,"  the 
price  rising  i  to  7J  on  Wednesday. 

Copper  and  MiscELLANEOts. 

The  principal  copper  shares  sustained  a  heavy  fall 
owing  to  liquidation  on  local  and  foreign  account  .\ 
fair-sized  bull  account  had  been  built  up  on  these 
shares  on  the  more  encouraging  reports  as  to  trade 
prospects,  and  when  there  appeared  to  be  danger  of  a 
fresh  crisis  in  Balkan  affairs  there  was  a  scramble  to 
get  out  Rio  Tinto  declined  rapidly  from  80J  to  77*, 
and  Amalgamated  from  76*  »«  7»i-  Bear  covering, 
however,  brought  about  a  substantial  rally,  but  the 
market  remained  verv  uneasy.  Anaconda.  Utah,  and 
Russian  varieties  weakened  materially,  but  Mount 
Elliotts  were  an  exccptkin  to  the  rule. 

The  Broken  Hill  group  has  been  dull  owing  to  the 
relapse  in  the  price  of  lead,  but  GoWcn  Horseshoes 
have  again  been  bought  on  confirmation  of  the  rumour* 
of  favourable  developments  at  the  mine.  Aswwtcd 
Northern  Blocks  have  also  been  in  request.  Disquiet- 
ing Mexican  advices  caused  slight  doclmes  in  Mexican 
shares,  but  .Sopa  Diamond  shares  have  slwwn  strength. 

Tbe  Canmiian  Bank  of  Comme«^ce  has  oprn«1  ww  )**n<;^*» 
Comox  (British  Columbia) :  Kelvin  Stiwt.  Winnipf«  (M»fu«<*«) . 
ParksvUIe  (British  Columbia) ;  Pt»t»  Ktyr  Ctotmg  (A.b«t«J. 
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MINING     NEWS. 

*,*  frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

A.  GoERZ  AND  Co. — The  accounts  lor  1912  show  a  loss,  be- 
fore writing  off  investment  depreciation  of  j/'82i.  After  allow- 
ing; for  £3'i,S'^9  brought  in,  £'i7,TH'6  is  carried  forward  to  the 
credit  of  this  year's  accounts.  The  aggregate  value  of  the 
cun'pany's  holdings  at  the  close  of  the  year  was  estimated  at 
^1,095,136  as  compared  with  the  price  (i.e.,  cost  or  below  cost) 
of  ;i£^  1,305,638,  at  which  they  stood  in  the  company's  books, 
showing  a  depreciation  on  balance  of  ;f  210,502,  as  compared 
with  ;^n8,7oo  on  December  31,  1911.  The  reserve  ^.ccount  re- 
nifins  at  jfi6o,ooo.  For  1911  the  assets  showed  a  profit  of 
^"57,756,  which  was  devoted  to  writing  off  part  of  the  depre- 
ciation in  investments,  and  the  sum  of  .^38,569  brought  in  from 
iQio  was  carried  forward.  At  the  close  of  the  year  there  was 
an  excess  of  cash  assets,  &c.,  over  liabilities  of  ^^238,000,  while 
the  reserve  account  stood  at  £\b->,-)oo.  The  company's  in- 
terests are  now  largely  centred  in  the  following  c(  mpanies  : — 
Klandsfontein  Estate,  Geduld,  Klerksdorp  Exploration,  La  Fe 
Mining  Co.,  Lancaster  West,  May  Consolidated,  Modderfon- 
tein  Deep  Levels,  Otavi,  Princess  Estate,  Randfontein  Deep, 
South-West  Africa,  Springs  Mines,  Tudor  Gold,  Van  Dyk,  West 
African   Mines,  and  the  Withok   Proprietary. 

Transvaal  Estates  and  Developms.nt. — In  the  opinion  of 
the  company's  manager  and  the  auditors  the  year  1912  was  of 
such  a  character  as  to  necessitate  liberal  provision  for  the  pur- 
pose of  meeting  ascertained  and  contingent  losses  in  various 
directions.  The  sum  added  to  the  balance  at  credit  of  income 
and  expenditure  account,  after  makins;  those  necessary  addi- 
tions to  former  reserves,  is  .^f  8,475.  In  respect  of  sales  of  land 
in  the  year,  ;f  8,452  has  been  allocated  to  capital  account,  and 
/3>!^57  appropriated  as  profit.  The  market  value  of  the  com- 
pany's investments,  as  taken  on  April  22,  exceeded  the  amount 
at  which  they  figured  in  the  balance-.sheet  by  jf  15,000. 

Bucks  Reef. — Results  in  the  first  seven  months  of  1912 
showed  small  profits,  but  during  the  rest  of  the  year  a  loss 
was  made  owing  to  the  lower  grade  of  the  ore  crushed.  The 
crushing  operations  resulted  in  a  profit  of  .^^436,  to  which 
should  be  added  £i,o-j-j,  being  the  net  proceeds  of  the  sale  of 
concentrates  that  had  accumulated  since  the  inception  of  the 
company.  On  the  other  hand,  ;£2,933  was  expended  on 
capital  account,  the  greater  portion  of  which  represented 
prospecting  work  on  the  new  block  of  claims  acquired.  In 
view  of  the  steady  loss  on  crushing  operations,  the  unsatis- 
factory nature  of  recent  development,  and  the  rapid  exhaustion 
of  the  payable  ore  reserves  the  directors  in  December  last 
decided  to  suspend  operations,  and  to  endeavour  to  lease  the 
mine  on  tribute.  Meanwhile  the  property  is  in  charge  of  a 
caretaker.  The  appropriation  account  shows  a  credit  balance 
of  ;^8,698,  but  from  this  will  have  to  be  deducted  final  ex- 
penditure in  connection  with  the  closing   down  of  the  mine. 

Durban  Roodepoort.— The  report  for  191 2  shows  a  nett 
profit  of  ;f 56,735  out  of  a  total  revenue  of  ^f  180,361.  The 
recovery  was  21s.  9d.  per  ton,  against  24s.  8d.,  while  the 
working  costs  were  lod.  lower  at  15s.  9d.,  the  profit  per  ton 
being  IS.  I  id.  lower  at  6s.  In  order  to  make  up  for  this 
reduction  the  board  has  decided  to  erect  a  tube  mill  plant 
with  the  object  of  improving  the  extraction.  Two  dividends 
amounting  to  25  per  cent,  absorbed  ;^^i,2i;p,  and  /'2r;,484  is 
earned  forward.  It  is  hoped  to  pay  a  dividend^in  June. 
Practically  all  the  ore  in  the  mine  will  be  fullv  exposed  by 
the  end  of  1913.  The  payable  rock  is  taken  at  '600,000  tons, 
valued  at  20s.  to  22s.  per  ton.  The  time  is  rapidly  approach- 
ing when  the  mine  will  be  merely  a  hole  in  the  ground. 

Broken  Hill  Proprietary. —During  the  six  months  ended 
November  30,  95,092  tons  of  ore  were  treated  as  against  79,846 
tons  for  the  previous  term,  while  the  output  of  "bullion  was 
50,302  tons  against  -44,764  tons.  The  output  of  ore  from  the 
niine  increased  from  111,285  tons  to  120,839  tons.  It  was  esti- 
n;ated  that  the  stock  of  tailings  amounted  to  about  1,150,000 
tons,  but  these,  in  accordance  with  the  usual  custom,  are  not 
taken  into  account  in  the  balance-sheet.  The  average  profit 
per  ton  of  tailings  since  the  inception  of  the  Zinc  Ccrporation 
plant  in  1904  has  been  8s.  per  ton,  while  for  the  past  two  years 
It  has  been  over  14s.  The  ore  m  sight  in  the  mine  vas  esti- 
mated at  about  2,000.000  tons  of  the  usual  quality.  For  the 
half-year  the  nett  profit,  after  deducting  /■i2,69i  for  deprecia- 
tion, amounted  to  ^164,903,  as  compared  with  .^iS6,SSj  for  the 
pievious  period.  Expenditure  on  construction  atrcunted  to 
/■  29,341.  At  the  close  of  the  period  the  liquid  assets  exceeded 
"^^"ities  by  ^649,373.  The  total  output  of  silver  was 
2,687,411  OZ3.  as  against  2,107,809  ozs  ,  the  average  price 
realised  being  2s.  7  i-32d.  as  compared  with  2s.  4  -:i--;2d.  per  oz. 
I  roduction  of  soft  lead  amounted  to  40,052  tons  3£.-Iinst  41.890 
tons,  the  nett  result  being  an  average  of  "/'17  .os.  :  ,d.  aprinst 
/15  7s.  The  directors  are  of  opinion  that  in  two  vears'  time 
the  iron  and  steel  plant  and  works  will  be  nearing  completion. 
Waihi  Gold  Mini.ng  Co.— Owing  to  the  strike  of  miners  the 
mine  and  mills  were  entirely  closed  down  from  May  13  to 
October  2,  and  accordingly  the  output  was  much  restricted. 
During  the  period  of  working  147,828  tons  were  treated,  which 
yielded  ^278,439.  This  amount,  together  with  interest,  made 
a  tot.il  of  /293,79i.  Of  this  ;;ii9,7i3  was  nett  -rofit.  While 
the  strike  was  in  progress  a  general  clean-up  of  cyanide  solu- 
t'ons  and  bullion  in  the  refinery  was  made,  and  this  yielded 
^54.348-     As  the  cutput  of  the  mine  will   be  less   in  fvture,   it 


is  not  necessary  now  to  carry  such  a  large  stock  in  the  solutions 
and  in  the  refinery;  consequently  this  amount  of  .^54,348  has 
been  brought  into  the  revenue  account.  This,  added  to  the 
nett  profit  and  ^{^82,401  brought  into  the  accounts  from  191 1, 
makes  a  total  of  ;^256,46i.  Dividends  equal  to  a  distribution 
of  6s.  per  share,  or  30  per  cent,  (as  against  ^5  per  cent,  in 
igii),  have  been  paid;  the  sum  of  ^32,726  has  been  written  off 
for  depreciation  of  plant  and  machinery,  as  against  ^35,228 
last  year  ;  and  a  further  ;^25,ooo  has  been  transferred  to  Hora 
Hora  account.  Th'e  sum  of  £iy,<)S7  is  carried  forward.  Ex- 
penditure on  capital  account  amounted  to  ;^5,399,  but  this  has 
not  been  charged  to  revenue  account.  Development  work  in 
the  mines  was  so  seriously  delayed  by  the  strike  that  it  will 
be  inadvisable  to  attempt  to  increase  the  output  beyond  about 
15,000  tons  during  each  four-weekly  period.  This  tonnage  is 
estimated  to  yield  about  jf  25,000 ;  and  it  is  calculated  that 
this  will  support  a  quarterly  dividend  of  is.  per  share.  Since 
the  date  of  the  accounts  to  March  15  last  37,443  tons  of  ore 
yielded  £66,t,6y.  A  dividend  of  is.  per  share  was  paid  on 
March  i,  and  a  distribution  of  the  same  amount  will  be  made 
on  June  2.  The  ore  in  sight  at  December  31  was  estimated 
at  750,634  tons  of  payable  ore.  Besides  this  there  are  711,541 
tons  of  payable  ore  in  arches  and  pillars,  a  great  deal  of  which 
can  be  taken  out  gradually  as  the  levels  become  obsolete. 

Mason  and  Barry. — The  total  quantity  of  ore  broken  and 
raised  at  the  mine  last  year  amounted  to  425,963  tons,  as  against 
412,023  tons  in  191 1,  and  the  shipments  during  the  same  period 
(inclusive  of  ore  from  the  concentration  works)  amounted  to 
35f"'733  tons  as  compared  with  277,583  tons.  The  directors  have 
decided  to  write  off  for  depreciation  ;^27,ooo,  of  which 
;,f24,494  is  the  value  of  new  works  added  during  the  year. 
Piofits  amounted  to  £H$,6b^,  making  with  the  sura  brought  in 
;^ 1 10,958.  It  is  proposed  to  pay  a  dividend  of  7s.  per  share 
(35  per  cent),  less  tax,  to  place  to  .staff  pension  fund  ^i.cxm, 
and  to  contingencies  reserve  ;^2o,ckx>,  leaving  ^^25,149  to  be 
carried  forward  as  against  ;^25,293  brought  into  the  accounts. 

Amalgamated  Zinc. — In  the  half-year  ended  December  31. 
278,634  tons  yielded  76,517  tons  of  zinc  concentrates  and  1,061 
tons  of  lead  concentrates.  Estimating  the  value  of  the  produc- 
tion (but  not  yet  finally  settled)  on  the  basis  of  spelter  at  £22 
per  ton,  the  profit  on  working  account  was  ^^84,758.  To  this  must 
be  added  additional  profit  realised  on  the  final  settlement  of 
concentrates  in  suspense  from  previous  periods,  amounting  to 
;f  70,538,  making  a  total  profit  on  working  account  of  ;^  155,295. 
It  is  pointed  out  that  any  increase  in  the  average  price  of 
spelter  for  the  current  half-year  above  ;,f22  per  ton  would  en- 
hance the  profit  on  the  production  during  the  period  under  re- 
view by  about  / 12,230  for  each  £1  rise  in  such  price.  The 
average  price  of  spelter  in  the  second  half  of  1912  was  ;f26 
8s.  8d.  A  sum  of  ;^25,ooo  is  transferred  to  pqualisation  re- 
serve fund,  making  a  total  to  the  credit  of  that  account  of 
/"  125,000,  and  ^^25,000  has  been  written  off  purchase  ccn- 
sideration  account.  The  sum  of  ^14,298  is  allowed,  for  repairs, 
renewals,  &c.,  and  an  additional  ^5,000  has  been  set  aside 
through  appropriation  account  to  augment  the  amount  at  the 
credit  of  reserve  for  depreciation.  Liquid  assets  at  the  end  of 
the  period  exceeded  liabilities  by  ;^i2o,563.  This  was  exclu- 
sive of  tailings  pnid  for  but  not  treated,  ^.f  121,536,  and  shares 
in  other  companies  ;f  118,875.  Two  dividends  were  paid  during 
the  period  under  review  amounting  to  2s.  6d.  per  share,  and  a 
further  dividend  of  is.  6d.  per  share,  together  with  a  bonus  of 
IS.,   have  since  been   distributed. 

Anglo-French  (Transv.a.u.)  Xaviu.ation  Co.\l. — Sales  of 
coal  in  1912  increased  by  32,974  tons  to  262,666  tons  as  compared 
with  191 1.  The  nett  profit  amounted  to  ^f  14,689,  an  increase 
of  £4>7°^-  A  further  ,^^3,000  has  been  allocated  for  extension 
of  plant,  depreciation,  &c.,  and  two  interim  dividends,  Nos.  3 
and  4,  of  3J  per  rent,  and  6J  per  cent,  respectively,  have  been 
declared,  payable  to  holders  of  preference  shares.  These  divi- 
dends absorbed  ^f  12,000,  and  after  making  allowance  for 
^i,§64  brought  in.  there  remains  jf  1,553  to  be  carried  forward, 
i'he  contingent  liability  in  respect  of  the  cumulative  preference 
dividend  stood  at  the  end  of  the  year  at  ;^3i,o3o,  or  .,^3,600  less 
than  at  the  close  of  igii. 

Glencoe  (N4t.\l)  Collieries. — The  output  cf  coal  in  1912 
amounted  to  192,935  tons,  an  increase  of  17.249  terns,  but  the 
profit  was  lower,  being  ;^i8,583  against  ^f  18.732.  This  wns 
due  to  low  selling  prices.  The  nett  profit  was  /■!  1,749,  making 
with  the  .sum  brought  in  ;f  27,608,  and  a  dividend  of  3J  per  cent. 
is  declared.  For  the  current  year  a  number  cf  coal  companies 
have  agreed  to  work  to^gether  to  develop  the  export  trade  and 
m.ake  many  of  the  coals  intcrchangrable,  to  sr.-ur-  the  quicker 
discharge  of  trucks.  The  company's  agreement  with  the  Natal 
N:.vi^.qtion  Collieries  tor>a  joint  selling  agency  in  London  has 
worked   satisfactorily. 

Scottish  Australian  Mining. — Sales  of  coal  in  the  six 
months  ended  December  31  amounted  to  156,298  tons.  Profits 
amounted  to  /'_5,o73,  and  the  directors  propose  to  pay  a  divi-  : 
dend  of  2!-,  per  cent,  per  annum,  less  tax,  and  to  carrv  forward 
/'i,948.  The  dividend  for  the  corresponding  peri;  d  wa*  .'■t 
the  same  rate. 


Mes  rs.  F.  C.  Mathieson  'nd  Sons  have  just  issued  their  new 
edition  of  Twenty  Years'  Railn'av  Statistics,  an  invaluable  litile 
refrence  work  for  all  who  are  interested  in  railway  securities. 
The  volume  deals  with  Home,  American  and  Foreign  Railways, 
piving  the  capital,  miles  open  and  gross  receipts,  dividends  paid 
and  the  highest  and  lowest  prices,  with,  in  a  good  many  cases, 
I  he  addi  ion  of  nett  earnings,  ratio  of  expen.ses  to  receipts  and 
pre-prefer ence  charges  It  is  uniform  in  size  with  the  firm's 
well-known  traffic  tables  and  other  handbooks  and  is  published 
at  IS. 
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Rubber  and  Oil  Notes. 


Offerings  of  plantation-grown  rubber  at  the  sales 
which  commenced  on  Tuesday  were  rather  smaller 
than  had  been  anticipated,  the  total  being  893  tons, 
compared  with  1,044  t<3"s  a  fortnight  ago  and  693  tons 
at  the  corresponding  date  last  year.  A  fair  demand 
was  experienced,  and  although  prices  at  the  outset 
were  id.  to  i^d.  below  the  highest  points  reached  at 
the  previous  auctions  they  were  a  shade  firmer  than 
those  ruling  in  the  private  market.  The  inquiry  con- 
tinued good  throughout,  and  quotations  hardened  to 
the  extent  of  id.  or  so,  but  on  balance  the  average  was 
still  about  id.' under  that  of  a  fortnight  ago.  Owing  to 
the  Whilsun  holidays  the  next  auctions  will  be  held 
on  Tuesday  next. 

A  year  ago  the  directors  of  the  Java  Para  Rubber 
Estates  changed  the  date  of  the  financial  year  from 
June  30,  to  December  31,  so  that  the  accounts  just 
issued  cover  a  period  of  18  months.  As  the  previous 
report  was  for  14  months,  close  comparison  cannot  be 
made,  but  the  figures  generally  indicate  substantial  pro- 
gress, the  average  yearly  production  working  out  at 
£^.26,162  against  ;^9,7io.  At  present  coffee  is  the 
main  product,  and  of  this  only  a  little  over  one-third  of 
the  total  trees  planted  were  in  full  or  partial  bearing. 
The  crop,  however,  amounted  to  10,235  piculs,  com- 
pared with  2,928  piculs  in  the  previous  14  months,  and 
with  an  increase  of  iis.  to  ;^3  los.  gd.  in  the  average 
price  the  amount  realised  was  ;^36,i98,  against 
;^8,748.  Rubber  gave  17,598  lbs.,  and  realised  ;^2,99x, 
the  average  price  being  \d.  down  at  3s.  sd.  Gross 
receipts  amounted  to  ;^39,8oo,  and  after  providing  for 
expenses,  including  one-third  of  local  general  charges 
and  London  expenses,  and  writing  ;^3,924  off  pre- 
liminary and  debenture  issue  expenses,  the  nett  balance 
was  ;^20,37i.  Out  of  this  dividends  aggregating  10 
per  cent,  have  been  paid,  and  the  balance  carried  for- 
ward is  increased  from  ;£,'i,io6  to  ;^8,477.  Outlay  on 
the  property  was  ;^  16,456,  making  the  total  cost 
;^i25,8o3,  and  the  company  has  had  to  raise  further 
funds  by  an  issue  of  ;^'30,ooo  7  per  cent,  first  mortgage 
debenture  stock,  on  which  it  had  received  ;^2i,i52  at 
the  date  of  the  balance-sheet.  The  option  on  'ne 
Tjikasso  Estate  in  West  Java  was  exercised,  and  the 
5>outh  Preanger  Rubber  Company  was  formed  to  work 
it  with  a  nominal  capital  of  ;£'4o,ooo  and  an  authorised 
debenture  issue  of  ;£,'i6,ooo.  This  company  subscribed 
for  ;^6,ooo  debenture  stock,  and  received  ;^i2,500  in 
shares  for  its  expenditure  on  the  estate  and  other  ser- 
vices, while  it  undcrtcxjk  to  lend  up  to  ;^7,ooo  at  7  per 
cent,  as  required,  during  the  two  years  ending  June, 
1914.  Tapping  was  commenced  in  November,  the 
yield  for  the  four  months  ended  March  31  being 
4,855  lbs.,  and  the  directors  are  very  hopeful  of  the 
outlook. 

The  Rritish-Austrian  Oil  Investment  Co.  did  not  do 
anything  very  brilliant  last  year,  although  the  nett 
trading  profits,  after  deducting  /"4,8i4  for  share  of 
the  production  of  Rockefeller  property  to  June  i,  re- 
tained by  the  vendors,  amounted  to  ^^22,120.  After 
providing  for  debenture  interest  and  sinking  fund,  and 
writing  ;^  1,500  off  preliminarv  expenses,  the  surplus 
was  only  ;^9,256,  and  in  order  to  pay  a  dividend  of  7^ 
per  cent,  the  directors  take  ;£,T,,oqg  from  the  balance 
brought  forward,  reducing  it  to  ;£'638.  No  allowance 
has  been  made  for  depreciation  of  the  properties  either 
by  this  company  or  by  the  two  .Austrian  undertakings 
whose  capital  it  holds,  while  preliminary  expenses,  less 
the  amount  now  written  off,  stand  at  the  comparatively 
heavy  figure  of  ;£^i  1,554.  Since  the  close  of  the  year 
the  company  has  formed  the  Motor  Owners'  Petrol 
Combine,  and  has  sold  to  it  two  of  its  properties,  with 
portions  of  about  six  others,  at  a  substantial  profit, 
which  has  given  it  sufficient  cash  to  develop  some  of 
its  other  properties  without  r.iising  further  capital.  In 
consequence  of  the  inclusion  in  this  sale  of  parts  of 
the  properties  on  which  the  .second  debentures  are 
secured  the  directors  have  had  to  enter  into  an  arrange- 
ment with  the  trustees  for  the  release  of  such  areas, 
and  have  agreed  to  pay  off  ;^20,ooo  of  the  debentures 


at  90,  payable  as  to  <;^i3,ooo  in  cash  and  ;^5,ooo  in 
deferred  shares  of  the  Motor  Owners'  Combine. 

Meklimau  Kubbek  Estates. — Durini<  the  year  ended  Janu- 
ary 31  a  crop  of  153,420  Ibfi.  was  obtainfid,  compared  with  the 
ainendcd  estim.ite  of  128,000  lbs.,  but  the  average  erOM  pri'JC 
WHS  lo.iSd.  smaller  at  411.  3.46d.,  while  the  "ill  in"'  com  wa» 
heuvy  at  2!i.  8.0d.,  leaving  a  profit  of  only  i«.  6.sod.  per  lb. 
Profits  amounted  to  j£'i3,372  against  /iS'"^S  '"''  **•*  previous  15 
mcnths,  and  ^1,738  more  at  ;£'i,94')  was  brought  forward. 
During  the  yesir,  however,  the  directors  made  an  issue  of  de- 
bentures, the  interest  on  which  absorbed  / 1,904,  while  the 
di.'ectors  also  write  off  ^'3,431  for  cost  of  the  issue,  togrthcr 
with  a  further  jf 3,288  for  preliminary  expenses,  and  instead 
of  paying  any  dividend,  they  increase  the  ram  carried  out  by 
/.■4,749  to  jC(>,6c)t).  Expenditure  on  development,  new  build- 
ings, &c.,  including  three-quarters  of  the  general  charges  of 
the  estate,  was  ^37,226,  making  a  total  of  /ai6,869,  but  thanks 
mainly  to  the  new  money  raised,  cash  balances  are  /■2o,Soo 
higher  at  £26.c,^4.  In  the  current  year  it  is  estimated  that  the 
crop  will  amount  to  400,000  lbs.,  and  the  directors  are  hopeful 
that  now  that  the  heavy  work  of  clearing  up  the  eitate  is 
finished,  they  will  be  able  to  reduce  considerably  the  cost  of 
production. 

Kam  '1'p.avaxcore  Ri'Bnr.E. — The  rubber  frop  for  the  year 
ended  December  31  was  144,933  lbs.  up  at  338,164  lbs.,  and  of 
this  147,202  lbs.  more  at  337,716  lbs.  were  sold  in  London  at  an 
average  of  4s.  6.iod.  gross,  or  4s.  j.igd.  nett.  Gross  receipts 
were  ;^26,3i5  larger  at  ^^71,068,  again.U  which  expenses  rose 
by  4'io,io3  to  ^^28,315,  and  the  nett  balance,  including  £i-7M< 
or  j(,  1,248  more)^  brought  forward,  was  /■i7,46o  up  at  ;f 48,486. 
Out  of  this  the  transfer  of  jf  5,000  to  reserve  and  /2,ooo  to 
depreciation  account  are  repeated,  and  the  dividend  is  then 
increased  from  7  per  cent,  to  12,  leaving  ;^8,66S,  or  /■»>9j5 
more,  to  be  carried  forward.  Capital  expenditure  amounted  to 
;,^"  10,037,  making  a  total  of  /f 277,803.  but  this  was  met  cut 
of  the  reserves,  and  of  the  ;i^i3,569  receiv'id  on  capital  account, 
^T 1 3,845  went  to  swell  the  cash  balances,  raising  them  to 
£->i,e,2C).  For  the  current  year  a  crop  of  502,000  lbs.  is  ex- 
pected, and  contracts  have  been  made  for  the  delivery  of  50  tons 
of  first  latex  rubber  between  June  and  December  at  prices 
ranging  irom  4s.  2jd.  to  4s.  gd.  per  lb. 

Sl'NGEi  Kai'AR  Rubbeh.— In  the  year  ended  December  31  the 
crop  from  the  Sungei  Kapar  property  was  increased  by  73,863 
lbs.  to  411,613  lbs.,  and  the  cost  of  putting  it  on  the  market  was 
reduced  by  i.Sgd.  to  is.  o.sid.,  while  the  nett  price  realised 
w.^s  5.2id.  smaller  at  4s.  2.34d.  The  resulu  from  the 
Urafferton  estate  are  brought  into  the  profit  ;ind  loss  account  for 
the  first  time,  and  show  a  crop  of  54,f>5^  ">s.,  which  cost  as.  o.Sd. 
and  realised  4s.  0.73d.  This  cost  was  natur.illy  high  as  only 
a  small  proportion  of  the  total  acreage  is  lieing  tapped,  and 
altogether  there  is  not  much  cause  for  grumbling  in  the  "  all- 
in  "  cost  of  IS.  4.25d.  for  the  entire  crop  from  the  two  es«ate» 
combined.  Gross  receipts  were  498,504,  or  an  increase  of 
/■  19,260,  of  which  / 1 1,099  came  from  Urafferton,  and  the  nett 
profits,  including  ;^  6,272  or  ;f  1,465  '"O"  brought  forward  were 
/i2,784  better  at  ;f72.>3<)  Of  this  an  extra  44.«»  »» 
/  10,000  is  put  to  reserve,  and  the  dividend  is  then  laiaed  from 
so  per  cent,  to  60,  leaving  £633  less  at  jC^,f>3(>  «»  be  carried 
forward.  The  crop  for  the  current  year  is  estimnted  at  535.000 
lbs.,  of  which  122,800  lbs  were  harvested  during  the  first  three 
months,  and  forward  contracts  have  been  made  for  the  sale  ot 
24  tons  from  Sungei  Kapar  at  4s.  7d.  per  lb.  ,^.       .         , 

NiRMAiA  (Java)  Plaxtaticns  and  L.^.nos.— A  combination  ot 
adverse  conditions  was  met  with  in  the  year  ended  D«<«>; 
ber  XI,  the  growth  of  the  leaf  having  been  affected  by  cold  and 
rainy  days,  while  the  managers  of  both  the  principal  divisions 
were  ill  for  nearly  six  months.  Under  these  circumstances  it 
is  satisfactory  to  find  that  the  decreise  in  the  tea  -.rop  was  only 
7.170  lbs.  at  713,930  lbs.  The  aver.tge  price,  nowever,  dropped 
bv  .oSd.  to  7.oid.,  while  the  cost  of  production  showed  an  ap- 
parent decrease  of  .2od.  at  4-3M.,  part  of  which  was  due  to 
certain  items  not  having  been  in:ludeJ  in  the  f.o.b.  cost  this 
time.  Xett  profits  were  /;2,(>23  smaller  at  ;f  2,647,  and  /.53^ 
le^s  at  /68  was  broueht  forward,  making  a  total  decrease  of 
/■j  161  at  /2,7i5.  A  year  ago  the  sharch-jlders  !,ot  a  dividend 
of  4l  per  cent.,  but  this  time  the  directors  propose  to  carry 
fcrwLd  the  whole  balance.  During  the  year  .the JJ^ipany 
sold  a  portion  of  its  property  to  the  ^•«""i;''"".''-^*|?;'  "^ 
out  of  the  proceeds  it  wrote  ;f  .6,4.4  off  the  cost  of  the  pro- 
oeity,  wiped  out  preliminary  expenses  ol  £12,771.  and  still 
had  VTo^  to  put  to  reserve  fund.  Property  account  is 
iticfu^^  bal/nceat  ^,25,388.  and  in  addition  the  co«.p.ny 
now  Lids  /35.045  in  'hares  of  the  Mandalasar.  Estates. 

K.."n*XG  RlBBE«.-This  .-ompany-s  estate  is  now  beginning  to 
come   into  proper  bearing,  its  output  last  year  having  lumped 

f  ;m  ,3,86Mbs^to  jS-'iO  '^  •.»"«*  ^'"«''8'';^'P"^.°:eT'^ 
bv  7  >;9d.  to  4S.  o.75d.,  the  income  was  /S,6t.5  l»rg"  at 
/„!9^59^  The  f.o.b.  cost  was  .s.  9,78d..  and  after  prov'd'nS 
fir  klf  charges  there  was  a  nett  profit  of  ^s.9?*  «°  be  d«U 
wUh  Out  of  this  a  dividend  of  8  per  cent,  i.s  paid  and  £2^ 
is  written  off  preliminary  expen^,  leaving  ;f  160  «°  be«rr*rf 
forward.  During  the  year  ;f 6,695  was  spent  o"  «»''*^P^ 
and  /1.750  nett  on  buildings,  ic,  making  the  total  eort 
/42,48.  but  /1 2,900  was  received  on  capital  •<^""«  ""l;^ 

4la;ces  are  ^6,373  »P  »«  fj.?**-  I*"l  ^"'P,^[J*"w^Cl 
year  is  estimated  at  .00,000  lbs.,  of  which  22,025  lbs.  h«lfc«« 

gathered  at  the  end  of  March.  ™K>-r     for     loia 

*  KaMPONC.    Kt'ANTAN    RlBBKl.-The    CIC^    of    ™"«'   J"'      '^ 

ancunted  to  128..MQ  lb'  compared  with  an  «"■"•,*  °*»u«S 
lbs.  and  an  output  of  5^  -MO  lbs.  .n  the  P"»««»^/  .  f  ^""^ 
a  profit  of  £631  earned  b'y  nuuwfactunng   rubber  for  adjoto. 
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in?  estates,  the  f.o.b.  cost  was  reduced  from  as.  7.32d.  to 
IS  6.72d.  against  a  decrease  of  6.82d.  to  3s.  10.63d.  in  the 
average  price  realised.  Nett  profits,  including  ^737  brought 
forward,  were  ^14,236,  and  the  directors  raise  the  dividend 
from  10  per  cent  to  35,  leaving  ^2,949  or  £,2,211,1  more  to  be 
carried  forward.  The  directors  propose  to  extend  the  capacity 
of  the  factory  in  order  to  deal  advantageously  with  the  outside 
business. 

Bradwall  (F.M.S.)  Rubber  Estate.— Satisfactory  progress 
was  made  in  1912,  the  output  of  100,718  lbs.  having  exceeded 
the  estimate  by  30,718  lbs.  and  the  previous  year's  crop  by 
79,050  lbs.,  and  although  the  nett  price  was  6.7od.  down  at 
3s.  lo.esd.,  the  total  income  showed  an  increase  of  ^f  14,716  at 
/■  19,595.  The  cost  of  production  f.o.b.  Port  Dickson  was 
i.s.  ii.84d.,  and  after  providing  for  London  office  charges,  in- 
teiest,  &c.,  the  nett  profit  was  £%,ii-j.  Out  of  this  a  dividend 
oi  7  per  cent,  is  paid,  ^1,600  is  written  off  preliminary  ex- 
penses, and  .1^584  carried  forward.  The  issued  capital  has 
been  increased  by  pf  16,792  to  ^90,000,  while  on  the  other  hand 
the  cost  of  the  estates  has  risen  by  ^9,945  to  £^1,12^,.  With 
the  help  of  the  new  money  raised  the  loan  of  ^6,546  in  the 
last  balance-sheet  has  been  paid  off,  and  current  liabilities  have 
been  reduced  by  ;£■  1,387  to  ^^6,369-  Stocks  of  rubber  are  ;^6,547 
larger  at  ;^  10,004,  3"'^  ^  small  decrease  in  debtors  is  more 
than  offset  by  an  increase  of  ^£'559  to  ;^i,45o  in  cash. 

Yatiyantota,  Ceylon  Tea. — Rubber  is  gradually  affecting  the 
yield  of  the  tea  bushes  on  this  company's  properties,  and  was 
the  chief  cause  of  the  decrease  of  264,675  lbs.  to  1,010,902  lbs. 
shown  in  the  crop  for  1912.  The  nett  price  was  .54d.  down  at 
6.38d.,  and  the  income  from  this  source  dropped  by  ;f 9,743  to 
;^27,i64,  while  the  cost  of  production  rose  by  .7id.  to  5.oid. 
On  the  other  hanc]),  the  rubber  output  increased  by  114,662  lbs. 
to  200,608  lbs.,  and  there  was  a  satisfactory  reduction  of 
is  ojd.  to  IS.  9jd.  in  the  f.o.b.  cost.  The  price,  however,  was 
no  less  than  5s.  i^d.  down  at  3s.  iif^d.,  partly  because  in  the 
previous  year  the  average  was  swollen  by  an  exceptionally 
favourable  sale  of  83,096  lbs.  at  Rs.  7.  Nett  profits  were 
;f  6,995  smaller  at  ;^22,25i,  and  with  ;i'4,537  brought  forward 
the  disposable  surplus  showed  a  decrease  of  ^14,949  at  ;,{,' 26,788. 
Of  this,  ;^i,5oo  is  again  written  oS  for  depreciation,  but  the 
reserve  gets  nothing  compared  with  ;^io,5oo  last  time,  and  the 
dividend  is  cut  down  from  25  per  cent,  to  20,  leaving  ^4,588  to 
"be  carried  forward.  Outlay  on  the  property  was  ;i?5,28i  nett, 
making  the  total  ^^^185, 988,  and  stocks  of  produce  are  ;^8,38i 
larger  at  ^£'22,453,  against  which  the  indebtedness  on  bills 
payable  has  been  increased  by  jf  14,250  to  ;^i4,5oo. 

Ceylon  (Para)  Rubber.— A  big  increase  in  yield  is  shown  for 
the  year  ended  December  31,  the  crop  of  184,756  lbs.  having  ex- 
ceeded the  estimate  by  23,756  lbs.  and  the  191 1  output  by 
120,218  lbs.  The  average  price  was  6s.  5.8d.  lower  at  4s.  i?^d., 
but  the  total  receipts  were  none  the  less  ^f  22,861  up  at  ^^38,017. 
After  charging  jf  13,845,  or  ^3,940  less,  to  capital  for  cost  of 
upkeep  of  immature  area,  &c.,  and  adding  ;^9o  brought  for- 
ward, the  amount  to  be  dealt  with  was  ;if  15,394  up  at  2^21,484. 
Out  of  this  the  directors  transfer  j;;'4,ooo  to  reserve,  and  give 
the  European  staff  a  bonus  of  ^^400,  after  which  they  pay  a 
dividend  of  22^  per  cent,  on  a  capital  of  ;^ 70,000  as  against  10 
per  cent,  on  ;if  60,000,  and  still  have  ;f  1,334,  or  ;^i,244  more,  to 
carry  forward.  Extensions  during  the  year  amounted  to  75 
acres,  making  the  total  area  under  rubber  2,827  acres,  and  the 
total  cost  has  risen  to  ^f 94,586.  On  the  other  hand,  ;f  10,000 
was  received  on  new  shares  issued,  together  with  ;^i5,i20  in 
premiums,  and  the  company  has  not  only  repaid  ^6,750  to  the 
secretaries,  but  has  converted  its  bank  overdraft  of  £\,X2i  into 
a  cash  balance  of  .^5,368.  Stocks  of  rubber  are  ^^6,803  larger 
at  £i(>,Tn,  against  which  ^^12,496  or  £^,<i■^^  more  is  due  to 
creditors  and  on  bills  payable.  Forward  contracts  were  made 
tor  the  delivery  of  60  tons  during  the  current  year  at  an  average 
of  4S.  4id.  per  lb.,  of  which  about  38J  tons  remain  to  be  de- 
livered from  the  new  crop. 

Cheras  Rubber  Estates.— This  little  company  was  formed  in 
April  last  year,  and  the  first  report,  covering  the  12  months 
ended  December  31,  shows  that  it  has  made  a  promising  start, 
the  total  crop  was  30,150  lbs.,  compared  with  the  prospectus 
estimate  of  27,000  lbs.,  and  the  average  price  was  4s.  3  7id  , 
while  the  f.o.b.  cost  was  2s.  i.48d.  Profits  amounted  to  ^3,014, 
but  ji77o  of  this,  being  the  amount  earned  prior  to  incorpora- 
tion, IS  not  available  for  distribution,  and  has  been  written  off 
cost  of  the  property.  Out  of  the  balance  the  directors  apply 
^1,311  to  wipmg  out  the  whole  of  the  preliminary  expenses, 
and  after  meeting  administration  charges,  carry  forward  ;!!:356. 
_  Telbedde  Ceylon  Est.\tes.— Rubber  plays  a  very  small  part 
in  this  company's  affairs,  and  last  year  only  accounted  for 
jf  1,016  out  of  a  total  income  of  ^^21,050.  The  nett  profits,  in- 
cluding ;^2i9  brought  forward,  were  ^4,994,  out  of  which  2^200 
IS  written  off  for  balance  of  preliminary  expenses,  and  the  divi- 
dend is  increased  from  12  per  cent,  to  15,  leaving  ;^294  to  be 
carried  forward.  During  the  year  ^4,518  was  spent  on  the 
property,  making  a  total  cost  of  ^67,963.  Stocks  are  valued  at 
^^4,046,  debtors  owe  ;^2,424,  and  there  is  ;f  2,293  in  cash,  but 
against  these  ;,C">555  is  due  to  creditors  and  on  bills  payable. 
Coast  advances  seem  very  heavy  for  such  a  small  company  at 
;^4.428. 

Allagar  Rubber  ^states.- Nett  profits  for  the  year  ended 
December  31  amounted  to  ;f  7,257,  and  with  ^1,285  brought  for- 
ward gave  ;,f 8,543  for  disposal,  out  of  which  a  dividend  of  9 
per  cent,  is  paid,  and  jf  1,339  is  carried  forward.  The  crop 
exceeded  the  estimate  by  13,364  lbs.  at  93,364  lbs.,  and  cost 
f.o.b.  Penang  is.  9.93d.,  while  the  average  gross  price  obtained 
was  4s.  4.i9d.  For  the  current  year  a  crop  of  150,000  lbs.  is 
expected,    and    forward   contracts   have   been   made    for   about 


54,000  lbs.  of  first  latex  at  an  average  of  4s-.  S^-  1°'^^"'''°/ 
/l,25o  for  additional  properties  bought  and  / •0.242  for  ex- 
penditure on  area  not  in  bearing,  the  cost  of  the  estates^ 
broueht  up  to  /97,i7o.  A  further  165  acres,  with  about  100 
Spamed,  have  been  purchased  since  the  close  of  the  finan- 
dal  year  on  terms  which  the  directors  consider  advantageous. 

DjEMBER  RUBBER  EsTATES.-At  present  this  company  depends 
on  coffJ^  for  its  revenue,  and  as  last  year  proved  an  exception- 
anv  fa^ou?able  one  for  that  product,  the  estimates  were  con- 
siderablv  exceeded,  the  quantity  harvested  being  about  4,450 
cwts  This  was  so  d  in  Java  for  ;f  .2,857,  out  of  which  a  nett 
pTofit  of  1:9^63  was  retained,  and  as  ^5- "6  was  brought  for- 
ward there  was  a  total  of  ;£.4,3'=;  to  be  dealt  with.  London 
Tv^enses  fo?  three  years  have^een  charged  against  revenue   and 

ifi^nf  k"^T32Vbrca^ierrw^arl  "no^^  ]u|r  wa 

/1 1,838  was  spent  upon  capital  account,  making  a  total  ol 
/87,624,  but  the  company  has  ^^9,996  m  cash.  I 

RiBBER  Estates  ok  Bentota.— In  1912  a  crop  of  39.437  ^^-     I 
wa^s'a^in';"-  or   25,842  lbs.,  more  than   in  ^e  P-v.ous  year 
and  although  the  average  price  dropped  by  gd.  ^°  f  X'    „,     _ 

iSl  whik  ;£2,.94  more  at  ^4,^30  is  due  to  "editors 

Hf»wood  Tin  AN»  Rubber  Est.^te.-As  its  name  indicates, 
thb  company  carries  on  a  rather  curious  combination  of  tin 
.nininHnd  rubber  planting,  of  which  the  former  is  as  yet  the 
more  important  La^st  year  the  company  took  the  mining  opera 
t^onl  iZe  into  its  own  hands,  allowing  tribute  work  in  the 
vallevronly,  with   the  result  that  the  nett    profits   from    this 

brinc'h  improved  by  ^9.899*0  ;^.3.873.  '^},t°"f ron'was'L^a 
tributed  h,2-a  less  at  ;f 2,755.  The  nibber  crop  "^s  34,579 
bs.,  which  was  considerably  short  of  expectations  owmg  «o 
few«  trees  being  in  bearing  than  the  late  "j-^^^g^^^-^f^^"""*^^ 
upon.  An  average  price  of  3s.  1 : .4d.  per  lb.  ^^  obtained,  and 
gross  receipts  amounted  to  £(^,^11.  of  which^3,652,  or  ^1,127 
less,  was  retained  as  nett  profit.  Including  ;f  1,330  less  .at  £sbA, 
brougM  forward,  the  balance  available  for  distribution  was 
/q,<^5  up  at  ;f  .7.659-  out  of  which  the  dividend  is  increased 
tl^^\  per  cent,  to  V-,\,  and  ;f  1,543  i=  ^""en  off  for  deprecia- 
tion against  /i,ooo  last  time,  leaving  ^.,266,  or  ^^702  more,  to 
be  carried  forward.  The  area  under  rubber  was  increased  to 
1,042  acres,  and  it  is  hoped  that  by  the  end  of  the  current  year 
the  planted  area  will  be  brought  up  to  1,500  acres.  More 
money,  however,  will  be  required,  and  the  directors  therefore 
propose  to  increase  the  capital  to  / 100,000  by  the  ;creation  of 
180,000  2S.  shares,  which  they  intend  to  offer  to  the  shareholders 
at  a  premium. 

MINING     RETURNS. 

Briseis  Tin  .—Black  tin  cleaned  up  from  Briseis  45  tons  (Feb., 
45  tons).     Wallace  Properties:  463  ozs.  (Feb.,  493  ozs). 

British  Broken  Hill  Proprietary.— 3,640  tons  crude  ore  produced 
471  tons  lead  concentrates,  containing  301  tons  lead  and  10,833  ozs. 
silver  ;  also  2,830  tons  zinc  tailings,  and  55  tons  slimes. 

Cordoba  Copper.— April  production,  285  tons  copper  bars; 
value,  /■i8,8oo.  , ,  ,     ,     ■  . 

Keffi  Tin —Fortnightly  return  12,000  lbs.  of  black  tm  ;  total  up 
to  April  19,  57,900  lbs. 

Mary  Murphy.— 2,404  tons  produced  68  tons  lead  concentrates, 
185  tons  zinc  middling,  and  21  ton3  slime  concentrates.  Smelter 
returns,  184  tons  crude  ore,  nett  value.  $5,799  '.  lead  concentrates. 
85  tons,  nett  value,  $5,050.  Lessees'  shipments  since  Jan.  i,  1.630 
tons,  nett  value,  $37,184. 

Mills'  Day  Dawn  United.— 436  tons ;  value,  including  residues. 

New    Brilliant    Freeholds.— 597    tons,    including    residues,    of 

/l,240.  J    .       .  «        -I 

New  Vaal   River  Diamond.— Diamonds  registered  during  April, 

/39,ooo,  comparing  with  ;f33,500  last  month. 

Poderosa.— 150  tons  ore,  assaying  18.50  per  cent,  copper,  and  20 
tons  ore,  assaying  46  per  cent,  copper,  per  Bogota,  for  Liverpool. 

Siamese  Tin  Syndicate.— Piculs  of  clean  tin  ore  won,  189  ;  num- 
ber of  cubic  yards  raised,  19,000  ;  tailings  trouble  over. 

Spassky  Copper.— Bar  copper  produced,  435  tons. 

Sulphide  Corporation.  —  ii,577  tons  ore  milled,  producing 
I  764  tons  lead  concentrates,  which  assayed  34  ozs.  silver,  66  per 
cent,  lead  per  ton,  together  with  3,368  tons  zinc  concentrates, 
assaying  16  ozs.  silver,  8  per  cent,  lead,  46  per  cent,  zinc  per  ton. 
In  addition,  147  tons  lead  concentrates  produced  in  de-leadmg 
plant,  assaying  49  ozs.  silver,  61  per  cent,  lead  per  ton.  3,222  tons 
lead  concentrates  and  purchased  ores  smelted,  producing  965  tons 
lead  bullion,  containing  4,535  ozs.  gold  and  77,200  ozs.  silver. 

Tasmania.— 4,091  tons,  819  ozs.  ;  1,760  tons  by  cyanide,  47  ozs. ; 
559  tons  concentrates,  329  tons  accumulated  concentrates,  and 
589  tons  chlorination  tailings  for  834  ozs.  ;  total,  1,700  ozs. 

Waihi.  -  14,258  tons  crushed,  ;f  25,302  gold  and  silver  produced. 

Waihi  Grand  Junction.— 8,100  tons,  yielded  /i3,ooo. 

Whim  Well  Copper.— Production  of  copper  ore  April,  191  tons 
1 6.];  percent.,  859  tons  12  percent.,  and  S05  tons  4  per  cent.  Have 
delivered  to  sailer  758  tons  11  per  cent. 
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letters  to  the  le&itor. 


IN  DEFENCE  OF  AUSTRIA. 

Dear  Sir, — As  a  regular  reader  of  your  esteemed 
paper,  it  is  with  great  regret  and  astonishment  that  I 
have  perused  the  article  in  your  last  issue,  entitled, 
"The  New  Danger  in  the  Balkans."  The  violent  and 
unrestrained  way  in  which  Austria  is  being  attacked 
for  safeguarding  its  vital  interests  in  the  Balkans  is  as 
much  unwarranted  in  its  tenor  as  it  is  unjustified  by 
facts.  The  writer  of  the  article  in  question  can  but 
little  know  Austrian  history,  otherwise  he  would  not 
have  indulged  in  exaggerated  denunciation  of  Austrian 
greed.  He  mentions  that  Austria  has  stolen  Bosnia 
and  Herzegovina,  which  is  utterly  ridiculous.  I  will 
admit  that  the  annexation,  on  careful  consideration  of 
Austrian  politicians,  might  have  bee.n  avoided.  There 
was  not  a  soul  in  the  world  who  would  have  attempted 
to  deprive  Austria  of  her  right  to  continue  in  virtual 
possession  of  the  occupied  provinces  if  one  could  have 
assured  Austria  that  continued  peace  in  the  Balkans 
was  a  matter  of  certainty.  1  need  hardly  remind  the 
writer  of  the  article  that  the  annexation  was  the  out- 
come of  the  ascendency  of  the  Young  'I  urks  in  Con- 
stantinople. The  position  of  Austria  had  to  be  de- 
fined, and  the  only  reproach  I  have  is  that  they  might, 
with  due  respect  to  the  Berlin  Congress,  have  called 
a  European  Conference  to  approve  of  a  step  which  they 
were  forced  inio.  I  feel  perfectly  certain  that  Europe 
would  have  been  willing  to  concede  their  request.  As 
it  happens,  however,  I  should  say  that  the  annexation 
crisis  in  1908,  bad  enough  in  its  effect  of  creating  ill- 
feeling  between  Austria  and  the  Balkan  States,  would 
have  been  ten  times  worse  if  Austria  had  been  obliged 
to  defend  her  rightful  possessions  in  the  present  crisis. 
I  say  rightful  possessions  because  one  must  be  of 
Austrian  nationality  to  know  the  enormous  sacrifices 
which  Austria  has  made  to  make  a  barren  country, 
giving  no  return  at  the  time  of  its  occupation,  into  a 
successful  and  cultured  state.  In  the  whole  of  the 
Balkans  no  greater  prosperity  exists  than  in  Bosnia 
and  Herzegovina,  and  I  think  that  the  administration 
by  Austria  of  those  two  provinces  deserves  the  fullest 
praise  of  Europe.  I  feel  certain  that  if  Austria  had 
been  entrusted  with  the  occupation  of  the  whole  of 
the  Balkan  States  these  countries  (I  will  except 
Greece)  would  have  been  far  ahead  of  their  present 
position.  So  far  I  have  dealt  with  the  allegation  that 
Austria  has  stolen   Bosnia  and   Herzegovina. 

I  will  now  deal  with  the  ridiculous  and  disdainful 
way  in  which  the  viriter  of  the  said  article  deals  with 
the  Albanian  question.  It  stands  to  reason,  and  a 
glance  at  the  map  will  convince  the  writer,  that  it 
must  be  of  vital  importance  to  Austria  to  have  no 
hostile  power  settling  on  the  .Albanian  coast.  When  I 
say  hostile  power  I  mean  that  it  is  clear  that  the 
Balkan  States  are  nothing  more  or  less  than  pioneers 
of  Russian  policy.  This  hostile  power  would  not  lack 
in  funds  for  the  purpose  of  establishing  one  or  more 
naval  bases  on  the  Albanian  coast,  and  thus,  in  case  of 
war,  be  in  a  position  to  bottle  up  the  Austrian  fleet  in 
the  Adriatic.  It  is  true  that  Italy  has  got  the  same 
interests,  but  no  doubt  the  relationship  existing  be- 
tween the  reigning  House  of  Montenegro  and  that  of 
Italy  is  the  cause  of  the  latter  country  not  pushing  its 
claim  forward  as  energetically  as  its  ally  .\ustria.  To 
secure  the  safety  of  the  coast  line,  the  hinterland  of 
Albania  must  be  of  adequate  proportions,  and  having 
once  amongst  the  Powers  settled  the  boundaries  of  the 
newly-to-be-created  State  of  .Vlbania,  the  Powers  are 
in  honour  bound  to  support  .Austria  in  its  claims. 

Scutari  in  possession  of  Montenegro  would  be  a  con- 
stant danger  to  peace  in  the  Balkans,  and  I  fully 
approve  of  Austria  taking  strong  measures  to  prevent 
such  an  eventuality.  If  I  reproach  Austria  for  any- 
thing I  reproach  her  for  the  weak  policy  displayed 
since  the  beginning  of  the  war  until  now.  .Austria  has 
been  lured  into  security  by  the  formula  created  by  M. 
Poincair6  that  the  status  quo,  whatever  the  issue  of 
the  war  might  be,  should  be  maintained  in  the 
Balkans.     This  formula  was  put  forward  by  France, 


in  consultation  no  doubt  with  Russia,  and  possibly  this 
country,  to  bamboozle  Austria.  The  latter  pocketed 
their  pride  then  instead  of  striking  out  a  line  of  their 
own.  I  feel  certain  that  such  a  measure  on  the  part  of 
Austria  would  have  prevented  the  present  state  of 
affairs.  To  speak  of  Austrian  greed  is  utterly  non- 
sensical and  unjust,  and  is  not,  as  I  beg  to  remark, 
in  accordance  with  the  dignified  manner  in  which  your 
paper  usually  deals  with  political  <juestions. 

Needless  to  say,  I  am  of  Austrian  origin,  but  my 
views  on  this  matter  are  not  merely  based  on  patriotic 
feelings  alone,  but  on  a  thorough  knowledge  of  the 
case,  and  instituted  by  a  strong  feeling  of  justice. 

I  shall  esteem  it  a  favour  if  you  will  publish  this 
letter  in  your  esteemed  paper,  or  at  least  the  gist 
of  it. 

I  am,  dear  sir,  yours  faithfully, 

A  Naturalised  British  Subject  op 
Austrian  Origin. 

London,  E.C..  April  29,  1913. 

*«*  We  grant  the  force  of  the  writer's  contentions 
from  his  point  of  view,  but  do  they  not  rest  on  a 
mistaken  assumption  that  Russia  would  be  certain  to 
dominate  the  Balkans  if  the  jjcoples  there  were  allowed 
to  consolidate  the  States  they  have  created?  It  seems 
to  us  that  the  tendency  there  has  been  hitherto  towards 
emancipation  from  Russian  control,  and  that  Austria's 
ends — peace  and  harmony  in  that  part  of  the  world — 
would  have  been  better  attained  by  helping  and  guiding 
the  young  States  in  establishing  and  consolidating  their 
independence  than  through  annexation  and  coercion. 
Has  her  succer.s  as  renovater  of  Bosnia  and  Herze- 
govina— and  we  gladly  admit  she  has  done  well  there, 
that  these  are  her  "show"  places — made  the  races 
she  rules  in  the  least  loyal  to  her,  more  loyal  than 
Italy  was  before  her  emancipation?  To  the  writer  of 
the  impugned  article  it  seems  that  the  root  of  the 
whole  misunderstanding  is,  not  race,  but  dynastic 
jealousies  and  rivalry,  and  that  the  Hapsburgs  are 
forcing  on  a  war  against  the  true  interests  of  the  peoples 
they  rule  over  because  they  themselves  are  victims  of 
mischievous  dynastic  obsesswns.  Will  .Austria  be 
really  made  stronger  by  the  coercion  of  Montenegro 
and  the  formation  of  a  sham-independent  .Albanian 
State?  We  do  not  believe  it,  and  in  disbelieving  we 
wrote  strongly  in  support,  as  we  still  venture  to  hold, 
of  the  best  interests  of  the  Austro-Hungarian  peoples 
as  well  as  in  the  interests  of  the  world's  peace.  Why 
assume  that  a  "hostile  Power"  must  settle  on  the 
.Albanian  coast  if  a  sham  buffer  State  is  not  set  up? 
Has  Austria  ever  been  a  liberator,  unselfish,  ungrasp- 
ing  ? — Ed.  _^^__^__^^^^__ 

RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alberta  4%  Deb 

Algoma  Central  Term  5%     

Argentine  Port  B.A.  5%        

Armavir-Touapse  Rly.  4i% 

Bahia  City  5% 

Bahia.  State  of  3%      

British  Col.  Electric  Rly.  *i%   Deb. 

Burns  Bros.  7%  Pf 

Cordoba  Central  Rly.  4j%  2nd  Deb. 

Edmonton  City  5%     

Forestal  Land  5%  Deb.  

Grand  Trunk  PaciBc  4%  Deb. 
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Madeir.vMamore  Ry.  54°-»  Deb.      ... 
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Critical  Index  to  New  Investments. 


capital   now  offered   for   subscription,    and   the   stocks 
may  be  considered  fair  securities. 


Consolidated  Gas,  Electric  Light  and  Power  Co. 
OF  Baltimore. 
An  issue  of  ;^'700,ooo  5  per  cent,  consolidated  mort- 
gage debenture  stock  is  offered  for  subscription 
through  the  London  Joint' Stock  Bank  at  96,  a  simul- 
taneous offering  being  made  in  America  to  share- 
holders. The  company  was  formed  in  1906  to  con- 
solidate under  one  control  the^gas  and  electric  light 
and  power  supply  of  the  City  of  Baltimore  and  its 
vicinity,  and  has  built  up  a  very  good  business.  Its 
gross  income  for  the  year  ending  June  30,  based  upon 
the  results  for  the  nine  months  to  March  31,  is  esti- 
mated at  $6,121,300,  or  an  increase  on  the  year  of 
$656,000,  and  the  surplus,  after  paying  fixed  charges, 
is  expected  to  exceed  ;^350,ooo,  or  sufficient  to  cover 
the  interest  on  the  present  issue  ten  times  over.  The 
proceeds  of  the  new  stock  will  be  applied  towards  the 
repayment  of  $1,570,000  securities  maturing  on  July  i 
next,  and  the  balance  will  be  available  to  cover  the 
cost  of  extensions  of  plant  already  made  or  to  be  made, 
and  for  general  purposes.  No  date  has  been  fixed 
for  redemption,  but  the  company  reserves  the  right  to 
repay  the  whole  or  any  part  of  the  stock  at  a  premium 
of  10  per  cent,  at  any  time  on  six  months'  notice, 
while  holders  have  the  option  until  July  i,  1916,  of 
converting  into  common  stock  on  the  basis  of  ^25  par 
value  of  debenture  stock  for  one  $100  share.  This 
right  is  equivalent  to  a  three  years'  option  at  120 
London  terms,  while  the  current  quotations  for  the 
common  stock  on  this  market  is  112-4.  The  stock  is 
an  excellent  investment,  and  at  the  price  asked  yields 
nearly  5^^  per  cent. 

Alexandra  (Newport  and  South  Wales)  Dock  and 
Railway   Co. 

The  National  Provincial  Bank  of  England,  on  behalf 
of  the  purchasers,  offered  ;^i25,ooo  consolidated  "  A  " 
4I  per  cert,  pieference  stock  of  this  company  at  96. 
The  stock  forms  part  of  ;^i,c)oo,ooo  authorised,  and 
will  rank  from  July  i,  191 3,  in  every  respect  with  the 
existing  /"75o,ooo.  For  the  seven  years  to  Decem- 
ber, 1912,  the  nett  revenue  has  averaged  over 
;^io6,8oo,  and  in  the  last  twelve  months  was  ^126,665, 
the  surplus  available  for  payment  on  the  "  A  "  prefer- 
ence stock  after  payment  of  interest  on  loans  and  de- 
benture stock  being  ;^86,69o.  The  company  owns  all 
the  floating  docks  at  Newport,  Monmouthshire,  and  its 
new  deep  water  entrance  lock,  which  is  expected  to  be 
open  for  traffic  next  year,  is  the  largest  of  its  kind  in 
the  kingdom.  At  the  price  asked  the  yield  is  £4 
1 3s.  9d.  per  cent.,  and  the  stock  is,  of  course,  a  sound 
investment. 

Electrical  and  Industrial  Investment  Co.,  Ltd. 

This  company  was  formed  in  May,  1912,  to  acquire 
the  investments  of  the  City  of  Birmingham  Tramways 
Co.,  and  has  a  capital  of  ;^4oo,ooo,  half  in  6  per  cent, 
cumulative  preference,  and  half  in  ordinary  shares  of 
;^ I  each,  of  which  100,000  preference  and  180,000 
ordinary  have  been  issued.  The  company  has  also 
issued  ;^i 4,820  in  4^  per  cent,  debenture  stock  and 
4^87,045  5J  per  cent,  debenture  stock,  and  subscrip- 
tions were  invited  this  week  for  ;^85,i8o  first  deben- 
ture stock  and  ;^92,955  second  debenture  stock  at  par. 
The  stocks  are  secured  by  floating  charges  on  the 
undertaking,  assets,  and  property,  and  are  both  repay- 
able at  105  on  voluntary  liquidation,  while  the  company 
reserves  power  to  redeem  them  at  the  same  price  on 
six  rnonths'  notice  at  any  time  after  July  i,  1922.  Ac- 
cording to  the  balance-sheet  of  December  31  last, 
the  investments  and  loans,  less  a  reserve  of  ;^23, 195, 
were  valued  at  ;^462,67i,  the  greater  proportion  of 
which  consisted  of  securities  of  electric  power  and  trac- 
tion, tramway  and  omnibus,  and  electric  lighting  and 
power  undertakings.  For  the  first  seven  months  of  the 
company's  existence  the  nett  profits  were  ;^i  1,325,  and 
the  present  profits  are  at  the  rate  of  ;^i9,400  per 
annum,  but  it  is  expected  that  these  will  be  increased 
to  at  least  ;^28,ooo  by  the  employment  of  the  debenture 


Agar,  Cross  and  Co.,  Ltd. 
Established  in  1884,  this  company  carries  on  a  busi- 
ness of  export  merchants  to  the  River  Plate  of  agri- 
cultural, industrial  and  electrical  machinery  and 
general  merchandise.  It  was  converted  into  a  private 
joint  stock  company  in  March,  1908,  with  a  capital  of 
;£r650,ooo,  which  was  afterwards  increased  to 
;^'75o,ooo,  divided  into  300,000  7  per  cent,  cumula- 
tive preferred  shares  and  450,000  ordinary  shares,  of 
which  the  whole  of  the  preferred  shares  ai»e  held  by  the 
present  directors,  and  practically  all  the  ordinary 
shares  are  held  by  the  directors,  their  relatives 
and  employees  of  the  company.  The  company 
has  been  erecting  its  own  showrooms,  offices, 
and  storing  depots  in  Buenos  Ayres,  Rosario 
and  Santa  Fe,  and  it  proposes  to  build  a 
large  central  storage  depot  in  Buenos  Ayres,  with 
convenient  access  to  the  various  railway  systems.  These 
extensions  have  necessitated  a  considerable  outlay,  and 
the  directors  have  therefore  created  ^350,000  5  f)er 
cent,  first  mortgage  debentures,  which  they  offered  for 
subscription  at  95.  .Applications  were  received  for 
;^2 10,000  of  these  debentures  before  the  issue  of  the 
prosf)ectus,  and  these  will  be  allotted  in  full.  The  de- 
bentures are  secured  by  a  first  specific  charge  on  the 
land  and  buildings  in  the  .Argentine  Republic,  and  by 
a  first  floating  charge  on  the  undertaking  and  other 
assets,  while  the  company  undertakes  to  set  aside  a 
minimum  of  ;^20,ooo  to  be  utilised  in  redeeming  the 
debentures  by  purchase  at  or  under  par,  or  at  par  by 
annual  drawings.  On  completion  of  the  buildings  in 
course  of  erection,  the  freehold  properties  will  have  a 
value  of  ;^346,o6i,  and  other  assets  bring  the  total  up 
to  ;^i, 614,699,  exclusive  of  goodwill,  which  is  taken 
at  ;^30o,ooo.  Liabilities  to  other  than  shareholders 
amount  to  ;^967,427,  so  that  there  is  a  surplus  of 
;^647,272.  Profits  have  been  very  progressive,  and 
show  an  average  for  the  past  six  years  of  ;^i 35,260, 
so  that  the  debentures  should  be  an  excellent  security. 

.Amalgamated  Land  and  Mortgage  Cos.   of  Winni- 
peg, Ltd. 

A  year  ago  this  company  offered  100,000  7  per  cent, 
cumulative  preference  shares  of  $5  each  at  par,  or 
;^i  OS.  7d.  per  share,  but  the  issue  was  not  very 
successful,  as  only  22,310  shares  were  taken  up.  The 
company  was  formed  by  amalgamating  five  under- 
takings owning  properties  in  Greater  Winnipeg,  and 
has  a  nominal  capital  of  $5,000,000,  half  in  preference 
and  half  in  common  shares,  of  which  22,310  preference 
and  200,000  common  shares  have  been  issued.  Sub- 
scriptions are  now  invited  for  100,000  of  the  preference 
shares  at  par,  and  allottees  will  be  given  transferable 
option  certificates  entitling  them  to  purchase  within  a 
year  one  common  share  at  25s.  per  share  for  every 
five  preference  allotted.  According  to  the  balance- 
sheet  of  March  31  last,  the  properties  were  valued  at 
$961,519,  and  the  mortgages  and  other  securities  at 
$610,287,  while  the  nett  value  of  the  assets,  after  de- 
ducting mortgages  and  current  liabilities,  was 
$1,281,384,  which  is  increased  to  $2,030,921  by  the 
uncalled  capital  on  common  shares  and  the  nett  pro- 
ceeds of  this  issue.  Profits  for  the  year  ended 
March  31  were  $177,745,  ^""^  ^'^  addition  to  paying  a 
dividend  of  10  per  cent,  on  the  common  shares  the 
directors  put  $22,231  to  reserves  and  carried  forward 
$78,623.  The  preference  shares  are  preferential,  both 
as  to  capital  and  dividends,  and  as  their  position  is 
further  safeguarded  by  a  provision  that  no  debentures 
can  Ije  issued  without  the  sanction  of  three-fourths  of 
the  holders,  they  appear  to  be  as  good  a  speculative 
investment  as  the  securities  of  any  Canadian  real 
estate  company  can  be. 

Bluemel  Bros.,  Ltd. 
This  well-known  business  of  cycle,  motor,  and  motor- 
cycle accessories  manufacturers,  which  was  established 
in  1887,  has  been  converted  into  a  limited  liability  com- 
pany with  a  capital  of  ;^i40,ooo,  half  in  7  per  cent, 
cumulative  preference  and  half  in  ordinary  shares  of 
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£1  each.  The  freehold  factories  with  plant,  machinery 
and  other  properties  arc  valued  at  ;^50,038,  stocks 
amount  to  ;£^i 7,641,  and  the  purchase  price  is  made  up 
to  ;^9o,500  by  the  inclusion  of  ;^'22,82i  for  goodwill, 
patents,  trade  marks  and  dcsif^ns.  Profits  are  given 
for  the  seven  years  ended  July  3r  last,  and  on  the  whole 
show  steady  progress,  the  figure  for  the  last  year  being 
;^i6,903.  The  purchase  price  is  to  be  satisfied  by  the 
allotment  of  20,000  of  each  class  of  share  and  ;^50,500 
in  cash.  Subscriptions  were  invited  for  40,000  prefer- 
ence and  40,000  ordinary  shares,  and  it  is  a  satisfac- 
tory condition  of  the  issue  that  no  promotion  money 
was  paid,  nor  any  shares  underwritten,  while  the  direc- 
tors announced  that  they  would  not  pr<x;eed  to  allot- 
ment unless  the  whole  of  the  issue  was  subscribed.  On 
the  basis  of  last  year's  profits,  the  preference  dividend 
would  be  covered  more  than  three  times  over,  while 
after  payment  of  the  preference  dividend,  well  over  10 
per  cent,  per  annum  would  remain  for  the  ordinary 
shares,  and  altogether  the  issues  would  appear  to  be 
good  industrial  securities. 

Associated  Rlbber  Manxfacturkrs,  Ltd. — A  year  ago  the 
undertaking  known  as  Almagam,  Ltd.,  offered  50,000  £1  pre- 
ference shares  for  subscription,  but  the  issue  was  not  very  suc- 
cessful,/only  8,200  shares  having  been  taken  up.  It  has  there- 
fore been  necessary  to  find  a  new  way  of  raising  the  money 
required,  and  the  present  company  has  been  formed  with  a 
capital  of  ^100,000,  divided  into  80,000  ordinary  and  2o,o(ot 
cumulative  participating  preferred  shares  of  £1  each,  to  take 
over  the  business.  The  whole  of  the  shares  with  the  exception 
of  those  taken  by  the  signatories  were  offered  for  subscription, 
and  60,000  ordinary  and  8,500  preferred  shares  were  under- 
written bv  Almagam  for  a  commission  of  2  per  cent.  Including 
;C39'3^.^  "'■'  '*^^  process  and  trade  marks,  the  company  is  to  pay 
'£68,500  in  cash,  plus  a  sum  not  exceeding  ^f  10,000  for  stocks 
and  for  new  plant  added  since  August  5.  Profits  for  the 
period  since  the  incorporation  of  .'\lmagam  in  July,  1910,  are 
stated  to  have  amounted  to  ^40,792  gross  and  ;^i4,404  nett,  but 
the  new  company  is  adding  a  general  rubber  business  to  the 
■oiiginal  one  of  retreading  tyres,  and  the  directors  talk  of  the 
present  turnover  being  increased  fay  500  per  cent,  almost  imme- 
diately. They  further  estimate  that  they  should  be  able  to 
earn  divideiids  of  20  per  cent.,  but  there  is  nothing  in  the  pros- 
pectus to  show  that  these  calculations  have  any  solid  basis,  and 
the  shares  may  safely  be  left  to  those  already  interested. 

United  Sua  Betong  Rudder  EstatiCS,  Ltd. — Further  funds 
art  required  by  this  company,  which  was  formed  in  1909  with 
a  capital  of  ^^150, 000  in  ^i  shares  to  acquire  13,554  acres  in 
the  State  of  Negri  Sembilan,  F.M.S.,  and  has  issued  63,800 
shares.  The  present  area  under  cultivation  is  2,259  acres,  but 
it  is  proposed  to  plant  another  750  acres  during  the  current 
year,  and  in  order  to  provide  for  this,  for  the  repayment  of  a 
loan  of  ;^25,ooo  and  for  bringing  the  present  cultivated  area  to 
maturity,  subscriptions  were  invited  for  ;^6o,ooo  7  per  cent, 
first  mortgage  debenture  stock  at  par.  Ihe  stock  is  redeemable 
at  par  on  December  31,  1927,  or  earlier  at  105,  rnd  carries  an 
option  to  December  31,  1916,  to  take  up  seven  shares  for  each 
;^io  stock  at  a  premium  of  10s.  per  share.  Last  year  a  crop  of 
47,000  lbs.  was  obtained,  and  for  the  current  year  an  output  of 
83,525  lbs.  is  expected,  with  a  gradual  increase  thereafter  to 
-681,710  lbs.  in  1917.  The  debenture  stock  is  secured  by  a  first 
mortgage  on  the  property,  which  has  been  valued  by  Mr.  K. 
Macfadyen  at  ;^i5b,76o,  and  should  be  a  good  security  of  its 
kind. 

BoKAX  Consolidated,  Ltd. — The  holders  of  co.ooo  deferred 
ordinary  shares  of  £1  each  in  this  company  offered  them  for 
sale  at  the  price  of  42s.  6d.  per  share.  The  shares  form  part  of 
a  t(Ual  of  jf  900,000,  and  are  not,  of  course,  a  new  issue.  They 
are  officially  quoted,  and  the  price  between  January  2  and 
April  18  has  ranged  from  46s.  3d.  to  41s.  3d.,  while  they  are 
now  43s.  9d.,  so  that  at  the  price  asked  they  may  be  considered 
a  bargain.  During  the  past  five  years  the  dividend  has  been 
increased  from  10  per  cent,  to  13J  per  cent.,  the  last  rate  having 
been  paid  for  both  191 1  and  1912.  and  the  yield  on  this  basis 
is  over  ^6  13s.  per  cent. 


DIVIDENDS     ANNOUNCED. 

BANKS 

Anglo-Egyptian. — Interim  of  5s.  per  share,  free  of  tax,  being  at 
the  rate  of  10  per  cent,  per  annum,  for  half-year  ended  Feb.  23, 
payable  June  2,  same  as  a  year  ago. 

English,  Scottish,  and  Australian. — Interim  of  3  per  cent,  per 
annum,  free  of  tax.  payable  May  i. 

Royal  of  Scotland. — Half-yearly  at  the  rate  of  10  per  cent,  per 
annum,  less  tax,  same  as  last  year. 

MINES. 

Broken  Hill  Proprietary. — is.  per  share,  payable  May  21.  A 
year  ago  is.  per  share,  and  a  Ixjnusof  6d.  was  paid. 

Burbank's  Main  Lode. — Interim  of  5  per  cent.,  less  tax,  payable 
May  15,  same  as  a  year  ago. 

Cobalt  Town  Site. — Interim  at  the  rate  of  50  per  cent,  per 
annum  for  three  months  ended  .\pril  30,  being  2s.  6d.  per  share, 
less  tax,  payable  May  16,  against  10  per  cent,  ayear  ago. 

New  Transvaal  Gold  Farms,— 10  percent.  (3d.  per  share). 


South  Bukeru  (Nigeria)  Tin  —Interim  of  i».  per  fhare,  free  of 
tax,  payable  30th  inst.     This  is  the  first  distribution 

Tweefontem  Colliery.— Final  of  is.  od.  per  share  on  the  ordinary 
shares,  making  15  per  cent,  for  1912.  against  itj  per  cent,  for  1911. 
MISCELLANEOUS. 
Acadia  Sogar  Refining      Interim  of  2J  per  cent.,  leM  Uu,  on  tba 
ordinary  shares,  same  as  a  year  ago. 

Amalgamated  Tea  ICstates,— On  the  ordinary  shares  of  6  per 
cent.,  providing  /2,2i4  for  block  expenditure,  ;^ii,ooo  to  reserve, 
with  /I3,i49  forward,  against  2)  per  cent,  a  year  ago. 

Anglo-Chilean  Nitrate  and  Railway.— los.  on  the  ordinary  shares 
(being  10  per  cent),  making  15  percent.,  tax  free,  for  year  ended 
Dec.  31,  being  the  same  a.s  for  191 1-2. 

Australian  Mercantile,  I^nd  and  Finance,— Interim  at  the  rate 
of  10  per  cent,  per  annum  (or  half-year  ended  Dec.  31,  payable 
May  5,  free  of  tax,  same  as  a  year  ago. 

Banxers'  Investment  Trust— For  half-year  ended  April  30  at  the 
rate  of  7  per  cent,  per  annum  on  the  deferred  stock,  nme  as  a  year 
ago. 

British  Oil  and  Guano— 12J  per  cent:  for  past  year,  same  u  * 
year  ago. 

City  of  Buenos  Ayres  Tramways  (1904)  —is.  3d.  per  share,  lew 
tax,  for  three  months  ended  March  31,  payable  May  16,  same  as  a 
year  ago. 

Colombo  Electric  Tramways  and  Lighting. — 10  per  cent,  free 
of  tax,  for  1912,  placing  /i5,ooo  to  reserve  and  renewal  account. 
with  /8,422  forward,  same  as  for  1911,  /i  1,000  to  general  reserve 
and  renewal  fund,  and  /7,447  forward. 

Consolidated  Tea  and  I^nds.— On  the  ordinary  shares  of  13  per 
cent.,  providing  /4,338  for  block  expenditure.  /25.000  to  reserve, 
with  /8o,920  forward,  against  ij  per  cent,  a  year  ago. 

Coiisolidated  Trust.— Final  of  10  per  cent,  on  the  deferred  stock, 
less  tax,  making  15  per  cent,  for  the  year,  and  an  extra  dividend  or 
bonus  of  20  per  cent,  free  of  tax,  with  the  option  to  holders  to 
take  such  extra  dividend  in  deferred  stock  at  par.  For  the  pre- 
ceding year  the  dividend  was  the  same  ;  no  bonus  was  declared. 

Dalgety  and  Co. — Interim  for  six  months  ended  Dec.  31,  1912, 
of  4s.  per  share,  being  at  the  rate  of  8  per  cent,  per  annum, 
payable  May  15,  same  as  a  year  ago. 

Eastern  Extension  Australasia  and  China  Telegraph.  —  For 
quarter  ended  Dec.  31  of  2s.  6d.  per  share,  and  a  bonus  of  4s.  per 
share  (or  2  per  cent.),  free  of  tax,  making  7  per  cent,  for  1912, 
payable  May  21,  same  as  for  1911. 

Ea.stern  Telegraph.— Final  of  £1  5s.  per  cent,  and  a  bonus  of /2 
per  cent.,  both  tax  free,  payable  May  21,  making  7  per  cent,  for 
1912,  same  as  last  year. 

Grand  Hotel,  Eastbourne.  —Interim  at  the  rate  of  6  per  cent,  per 
annum,  free  of  tax,  for  six  months  ended  March  31. 

International  Mexico  Syndicate. — Three  interim  of  2*.  6d.  per 
share,  payable  April  22,  May  7,  and  May  22. 

Kanan  Devan  Hills  Produce. — On  the  ordinary  shares  of  7  per 
cent.,  writing  off /'lo, 000  for  block  expenditure,  transferring  £5,696 
to  insurance  reserve,  with  ^3,885  forward,  same  as  last  year. 

Liverpool  and  London  and  Globe  Insurance. —  12s.  per  share, 
making  22s.  for  year,  less  tax.  The  directors  have  also  resolved  to 
increase  tbe  dividend  by  2s.  per  share,  which  will  be  paid  at  the 
time  of  the  interim  dividend  next  Nov.,  same  as  a  year  ago. 
Mexican  Petroleum. — Quarterly  of  ij  per  cent.,  payable  May  31. 
Peninsular  and  Oriental  Steam  Navigation. — Interim  at  the  rate 
of  7  percent,  per  annum  on  the  deferred  stock  for  half-year  ended 
March  31,  payable  May  15,  same  as  a  year  ago. 

Piraeus,  Athens,  Peloponnesus  Railway.-— d.jof.  per  share  for 
1912. 

Reversionary  Association. — Interim  of  2j  per  cent,  on  the  ordi- 
nary shares,  same  as  last  year. 

River  ^late  Electricity. — On  the  ordinary  stock  10  per  cent.. 
the  same  as  for  191 1  ;  placing  ;f  15,000  to  general  reserve  ;  ;{'30,ooo 
of  the  premium  received  on  the  issue  of  ordinary  shares  is  ^10 
carried  to  general  reserve,  with  ;^io,4i6,  as  against  /7,6j9 
forward. 

South  African  Lighting. — Final  of  5)  per  cent.,  less  tax.  (or 
half-year  ended  Dec.  31,  making  9  per  cent,  for  year,  against  7) 
per  cent. 

Stoomvaart  Maatscbappij  Nederland— 10  per  cent,  per  annnm 
for  1912.  English  holde'S  are  informed  that  Ihe  dividend  will  be 
paid  at  the  offices  of  Messrs.  Samuel  Montagu  and  Co.  on  pre- 
sentation of  coupon  No.  41  at  the  following  rates: — On  shares  of 
1,000  fl.,  /8  6s.  8d.;  on  shares  of  500  fl.,  A  3s,  .id.,  less  tax. 

United  insurance.— For  half-year  ended  March  31.  at  tbe  tale 
of  10  per  cent,  per  annum. 

Van  den  Berghs— On  the  ordinary  shares  for  half-year  ended 
Dec.  31  at  the  rale  of  40  per  cent,  per  annum,  making  23  per  cent. 
for  the  year.  This  compares  with  17J  per  cent,  for  the  preceding 
year. 

Vera  Crus  Electric  Light,  Power,  and  Traction. — aj  per  cent. 
on  the  share  capital  in  respect  of  1912,  against  2  per  cent,  a  year 
ago. 

Whitehaven  Hematite  Iron  and  Steel.— 5  per  cent,  per  annum 
on  the  ordinary  shares  for  year  ended  March  31. 


Anglo-Roumanian. — Production  week  April  26,  1 14  tons. 

Baku  Russian. — Production  week  April  26,  109,000  poods. 

Bibi  Eibat. — Production  week  April  27,  1,564  tons. 

Black  Sea.  —  Production  week  April  26,  641  tons;  dsBvetiw 
to  pipeline,  595  tons. 

British  Maikop.— Production  week  April  27,  468  tons. 

Maikop  Midlands  —Production  April  26.  5.075  poods.  

Maikop  New  Producers —Production  week  April  16,  laotoas; 
deliveries  to  pipeline,  1 1 1  tons. 

Oilfields  of  Mexico— I'roduction  last  week.  2,800  barrels. 

Roumanian  Consolidated, — Production  week  April  *6,  i.o«it 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  fi  each,  enrept  where  otherwise  stated. 
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South  Africam. 


African  Farms 

Arglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  end  Suburban,  £i 
Central  Mining, /12.... 

Cons.  Gold  Fields    

Cons.  Langlaagte,  £1*. 

Crovpn  Mines,  10/ 

East  Rand  Prop 

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  , . . . 

Heriot 

Johannesburg   Con.  In, 

iuDipers 
[leinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  CbarltoD   .. 


Brakpan  

Cinderella  Consol 

City  Deep 

Durban  Deep 
Ferreira  Deep 
Geldenhuis  Deep 

Jupiter , 

Knight  Central 
Knights  Deep 
Main  Reef  West 


Mozambique    i 

Modderfoniein    1 

Modder  "B  " 4 

New  Goch    

New  Primrose     1 

New  Unified,  £1 

Nigel 

Nonrse  Mines i 

Oceana  Consolidated 
Rand  Mines  (New)  5/     5 
Randfontein  Estates  ..  1 
Do.  Central ..  1 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust i 

Steyn  Estate    

Transvaal  C  oal  Trust  : 
Transvaal  Cons.  Land  : 
Transvaal  Gold  Est   ..  i 

Van  Ryn    

Welgedacht : 

West  Rand  Consols  .,  1 
Witbank Colliery    ....  ; 

Wolbmet,  £1 

s. 

Modder  Deep  • : 

Rand  Collieri(  s    

Robinson  Deep  (New)  : 

Rose  Deep : 

Simmer  Deep   : 

Springs  £1 

Van  Ryn  Deep  jfi 

Village  Deep : 

Village  Main  Reef  .... 
Wltwatersrand  Deep.. 


Diamonds. 


5f    Blauuwbosch  jfi jj^jl 
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DeBeersDeferred£2/io  2ii|; 
Do,    Preferred £2/10  26S 

Frank  Smith,  7/6 12;; 

Jagersfontein  Ord 7^  i 

Koffyfontein 2% 


^Montrose    tg 

igiNewVaal  River  D i^ 

12I  iPremierDia.  Def.8,2/612^ 
Do.    do.      Pref       ..   9^ 

Roberts  Victor iJjJ 

Sopa  (Brazil),  £1 2ifc 


i.i?x 


Rhodbsiah. 


Aroalgamtd.  Props.,  5/   2/3 

Antelope,  5/- 4/ 

Bechuanaland  Ex 6/ 

Bucks  Reef    3/6 

Chartered  B.S.A 23/9 

Cam  &  Motor,  fy.  pd.  .  37/6 

Eileen  Alannah    j^ 

Eldorado  Banket jy^ 

Enterprise jj 

Falcon i^ 

Gaika  | 

Giant  Mines  of  Rbod..    i 
Globe  and  Phoenix, 5/..    iS 
GoldfieldsRho.  Dev.,£i   lA 
London  Rbodesn.  Min.  i^ 
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3 
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)H 
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lA 

14/9 

Lonely  Reef 2j 

Mashonaland  Agency ..  i2/6 
Mayo  Development    .,     ^^ 

Northern  Copper 14/3 

Planet-ArcturuB   ij 

Rhodesia  Consd.  (10/-).  3/3 
Rhodesia  G.  M.  Inv. ..  U 
Selukwe  Columbia,  5/-  2/6 

Shamva  Mines 3f^ 

Surprise 4/ 

Tanganyika  2p 

Victoria  Falls  Power  pf.    | 
Wanderer    Selukwe,  5/  3/9 
Willoughbys  Cons.,  10/  Z1/9 
Zambesla  Exploring  ..  14/9 


WesT  African. 


,  10/. 


Abbontlakoon, 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldlields,  4/ 

BisichiTin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Htman  Concessions  ,. 
Jos  Tin  Area,  5/ 

Associated     

Do.     Nrn.  Blocks  .. 

Bullfinch  Prop 

Cbailers,  4s 

Golden  Horseshoe,  ,^5 
Great  Boulder,  2/    . 

Do.  Perseverance 
Great  Fingall,  10/  . 
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7/ 
19/ 
16/6 
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11/6 

3/ 
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Jemaa  Exploration .... 
Lucky    Chance,  5/ ....    . 

Naraguta 

Nigeria  Bitumen : 

Nigeria  Tin      

Hrestea  Block"A"   .. 

Rajfield,  £1  1 

Taquah  Esplcration  .. 

Wallis 

Wassau,  5/    

Do.   We»tAmal.,io 

3/6  IdaH.  5/   

3;^  Ivanboe,  Gold  £s   .... 

2  Kalgurii 

10/3  Lake  View  &  Oroya  5/.  1 

1/6  Lon.Aust.  &Gen.Ex.5/ 

i  Mount  Boppy   

11/  South  Kalgurii 

21/3  SonsofGwalla    i 


MlSCELLAMEO 


Alaska  Mexican  $5  .... 

Alaska  Treadwell  £'5  .. 

Alaska  United,  $5   .... 

Anaconda,  25  dels 

British  Broken  Kill,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £10, 

£gi3/pd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Keel,  2/6. . . . 

Cobalt  Townsite,  £1.. 

Dolcoath 

ElOro     

Esperanza 

Great  Cobar,  £5 

Hampden  CIoncurry,£i 

KyshtimCorp.,£i   .... 

Le  Roi  No.  8 

Lena    

MisonauU  Harry « 


4* 
7S 
38/6 
38/3 

47/6 

7i 

19/ 


11/3 

3i 

19/6 

16/ 
ig 

2i 

43/6 
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37/6 

37/6 

46/9 
74 
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11/3 

3A 

19/6 

■5/ 
JA 
2» 

42/6 
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il 

24/6 

3ft 

4i 

25/9 

21/ 

27/ 

58 
9/3 
8ti 
8/9 
17/ 

4li 
20/ 
Jil 


30/ 

i6/6 
16/9 
39/6 


US. 

Mexico  of  ElOro  .... 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  lot 

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £x 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  £5    

Russian  ivl'.ning 

St.  J  ohn  del  Rey 

Sibse; ',  £1 

Spasskv  Copper 

Sulphiae  Corp.,  15/....  ; 
Talisman  Cousol.  18/  .. 

Tanalyk 

1  harsis    

VVaihi 

Waihi  Grand  J  ui  ctioa 
Z'.nc  Corporation...... 

,,    Preference  •*.••• 


HOME   RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Nauc. 

In.  or 

•ss 

In.  or 

Amt. 

dec.  on 

1912. 

Amt. 

dec.  on 
1912. 

Barry 

Apl.s7 

15,629 

£ 

+      7U 

17 

£ 
272,450 

£ 

+   9'.754 

Brecon  and  Mertbyr 

„   27 

2,502 

+       343 

17 

41,821 

+    11.434 

Cambrian 

>.    27 

4.736 

—        50 

81,282 

+      7.573 

Central  Lonfl  on 

..   26 

5.034 

+       721 

17 

90,369 

+      9,684 

City  and  South  London    . . 

,.    26 

2,850 

—      126 

17 

51,041 

-     3.918 

East  London 

Feb.  a 

2.574 

-      474 

♦ 

5.564 

—         8o» 

Furness         

Apl.  27 

10,742 

+    1.972 

17 

174.530 

+    45.006 

Great  Central 

„    26 

112,400 

+  14,200 

«7 

1,831,100 

+  451.700 

Great  Eastern 

..   «7 

103,900 

+       600 

17 

1,701,200 

+    94,200 

Great  Northern  and  City  . . 

„   26 

1,408 

-       154 

17 

25,386 

—     3.278 

Great  Northern 

„    26 

127,000 

+    4>>oo 

«7 

2,014,600 

+  293,900 

Great  Western 

..    27 

284.000 

+  14,000 

17 

4,444,000 

+  662,000 

Hull  and  Bamsley  . . 
Lancashire  and  Yorkshire . 

„    27 

17,023 

+         27 

■7 

242,003 

+    56,003 

.,    27 

117,679 

+    7,156 

■7 

1,901,890 

+  204,818 

Lon.  Brighton  &  S. Coast.. 

„    26 

62,105 

+     1,479 

17 

945.733 

+    51.051 

London  &  North  Western- 

„    27 

301,000 

+  21,000 

17 

4,867,000 

+  745.000 

London  &  South  Western.. 

,,    27 

97,000 

+    3,600 

17 

1,501,200 

+  103.700 

London  Electric 

„    =6 

14.433 

+    1,070 

'7 

247.505 

+      3.670- 

Metropolitan 

..    27 

16,823 

+       189 

»7 

277.122 

+      3,665- 

Metropolitan  District 

„    26 

12,615 

+        121 

17 

224,154 

+    10,903 

Midland         

„    26 

265,000 

+  29,000 

17 

4,367,000 

+  500,000 

North  Eastern 

■  t    26 

2c6,95t 

+  47,148 

17 

3.415.465 

+  S23.345 

North  London 

„    27 

8,350 

+       441 

17 

140,413 

+      7.851 

North  Staffordshire 

„    27 

20,100 

—       520 

17 

331.630 

+    46,200 

Rhymney        

.,   27 

7.755 

■1-       221 

"7 

128,466 

+    34.404 

South  Eastern  &  Chatham. 

..    26 

89,876 

+       870 

. 

1,396.881 

+  111,686 

TaffVale       

..    27 

22,396 

+       164 

17 

353.294 

+    88,776 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Apr.  27  97,900 

„    26  34,400 

,,    26  8,930 

,,   27  9,410 

.1    27  98,400 


+    5,000 

17 

1,523,900 

+    2,000 

17 

560,300 

+      230 

17 

148,410 

+      651 

17 

r55.46l 

+    3.100 

17 

1,529,800 

+  240,700" 
+  67,600 
+    12,079 

+  18,339 

4-  220,800 


IRI8B  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Apr.  26 

2,761  1  + 

156 

17 

44.627 

,,   26 

21,240  1  + 

990 

17 

344,450 

„    26 

32,994    + 

1,098 

17 

477.423 

,.   26 

13,473    + 

218 

17 

188,251 

+  1,206 

+  25,275 

+  23,318 

+  8,500 


»  From  Jan.  i.       a  Months. 

FOREIGN  RAILWAYS. 


Name. 


Alcoy  and  Gandia . . 

Algeciras  (Gib.) 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco  . .         . . 

Argentine     . . 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.  Midland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine.. 

C.Ur'g'ayof  Mte  V. 
Do.  East'n  Ex. 
Do.  North'nEx. 
Do.  Wesfn  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   . . 

Cuban  Central 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     .. 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  .. 

Madeira-Mamor6  . . 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . . 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    .. 

Puerto  Cab.&  V'len. 

Salvador 

SamanaandSantia.. 

.San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan.. 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


GROSS  TRAFFIC  FOR  WEEK.    GOODS  TRAFFIC  TO  DATE. 


Week 
ending 


Amoiut 


Apl 

26 

26 

Mar 

« 

Apl. 

27 

Mar 

♦ 

Apl. 

19 

,, 

2S 

„ 

26 

Mar 

« 

* 

* 

' 

* 

Apl. 
IV^r 

26 

Apl. 

27 

27 

,, 

27 

,, 

27 

Mar 

* 

Apl 

26 

26 

,^ 

26 

,, 

26 

26 

Mar 

Apl. 

26* 

Mar 

K 

Apl. 

26 

lOfl 

Apl. 

26 

,, 

19 

26 

26 

Mar 

♦ 

Apl.  26 
Feb.  ♦ 
Apl.  26 
Feb.   * 

Mar.  * 

Apl.  15: 

Apl.  26 

„    26 

Mar.  • 

* 

Apl.  26 
Mar.  * 
Apl.  20 
Mar. 
Apl.  26 
„  19 
Mar. 
Apl.  26 
Mar.31 


„  £ 

Ps.ii,ooo 

Ps.36,439 

30,800 

37.720 

9.4t3 

45,100 

7.434 

3.300 

7.908 

13.000 

,    93.866 

Mls.38,000 

123,000 

22,411 

127,000 

2,879 

69,000 

900 

25,922 

128,000 

12,796 

4.96S 

«.759 

1.859 

9.300 

36,000 

9,682 

19,606 

7.448 

13.300 

Ps.92,719 

13.3" 

7.750 

34.387 

10,750 

27.748 

12,600 

6,879 

13,146 

10,851 

$33,000 

26,227 

5.408 

2,480 

»895,874 

4,000 

832.750 

3.200 

32,146 

24.727 

48,343 

S6i,ooo 

2,521 

6,707 

822,515 

13,721 


In.  or  dec. 

on  last 

year. 


Amount 


Ps. 4,000 

—  1*8.2,593 

1,700 

4.890 

2,662 

J. 285 

737 

760 

2,885 

1,826 

2.796 
+  Ms7,ooo 
+  5,000 
7,655 
4,000 
1,241 
6,792 
300 
5,389 
6,451 
1,598 
1,511 
526 
76 


In,  or  dec. 
on  last 
.   year 


— 

2,220 

— 

930 

+ 

892 

+ 

322 

+ 

3.100 

+  1'S36,775 

+ 

1,465 

+ 

1,602 

+ 

5.209 

+ 

1.750 

+ 

2,185 

— 

4,037 

+ 

1.347 

+ 

2,429 

— 

1.076 

— 

*3f4 

+ 

1,038 

— 

906 

+ 

«.370 

— 

$14,261 

+ 

2,500 

+ 

1,302 

-:- 

3.468 

— 

3.037 

4- 

2.5'7 

83,600 

— 

187 

+ 

I.441 

I 


£ 

+ 

Ps.  292,100 

Psi, 795.708 
69,900 

589,800 

+ 

27.713 

J 

1.976,790 

I 

281,740 

: 

87,310 

3 

24,962 

9 

75,101 

t 

283,666 

2 

Mis. 104,250 

I 

4,602,000 

8 

187,732 

1 

5,561,000 

125,801 

: 

2,441,000 

J 

40,800 

J 

249,802 

t 

5.320,369 

: 

612,552 

t 

208,256 

119,206 

t 

88,504 

+ 

564,560 

J 

332,334 

I 

487,845  1 

s 

7.448  1 

: 

496,600 

+ 

Psi,403,056| 

+ 

269,331 

I 

234,822 

t 

57.264 

t 

31,000 

t 

512,118 

+ 

28,000 

+ 

109,159 

: 

99,440 

0 

100,529 

9 

8268,783 

t 

194.737 

t 

96.147 

t 

115,100 

9 

88.646,593 

3 

13.500 

I 

$1,103,750 

+ 

9.788 

+ 

621,285 

1 

232,322 

: 

1,327.235 

+ 

$1,003,600 

9 

22,486 

♦ 

221,274 

t 

42,945 

+  Ps.l6,30O 

+  Ps.l8,294 

1,300 

77,410 

20,662 

273.245 

32,562 

32.555 

7.033 

4.140 

„  23,346 

+  Ms  13,691 

701,803 

+       51.494 

+  1,258,938 

+       71.294 

+     477.219 

+        3,133 

+        47.339 

+  1,227,297 

+        58,929 

—         1,846 

+        I8,4U 

+        15,43s 

+       62,47* 

+       30,161 

+       S9.249 

+  32» 

+        81,700 

+  PS340,I38 

+        41.843. 

15,912 

10,150 

3.750 

55.517 

934 

16,282 

8,835 

16,566 

819,919 

8,480 

11,676 

+       25,010 

+  $527,256 


1,000 

+  *54.25» 

+  2,579 

+  99.376 

+  19.095 

+  171.579 

+  8126.S00 

+  1.774 

-^  12.329 

+  3.137 


♦Months.  t  From  Jan.  1.  t  From  July  1.  t  15  days. 

S  From  April  i.    a  11  days.  6  Including  Cordoba  and  Rosario  andB.A.  Extensiott 


May  3,  1913. 


TTbe  Jnipestors*  TRevfew. 


655 


INDIAN  RAILWAYS. 


Assam  Bengal        • . 
'Barsi  Light  , . 
•Bengal  &N.-W.     .. 
■Bengal  Dooars 

Do.   Extension  .. 
'Bengal  Nagpur 
Bombay    &,    Baroda 
'Burma 

Delhi  Urabaila 
East  Indian.. 
Ct.  Indian  Penin.  . . 
Lucknow-Bareilly . . 
Madras      and       S. 

Mahratta  ..  .. 
Nizam's  Guar.  . . 
Robilkund  .. 
South  Indian 
Southern  Punjab  , . 
Do.  Ludhiana  Ex. 
Do.       Sutlej  Valley 


Mat 

.  23 

Apl. 
Mar 

26 

.22 

,, 

22 

fi 

22 

Apl 

2^6 

Mar.25! 

Apl. 

26 

,, 

26 

2fi 

Mar 

15 

Apl, 

5 

„ 

5 

Mar.  22 

API. 

19 

„ 

19 

„ 

10 

KS. 

Kl. 

I,35.txio 

+        8,389 

30,6cx] 

+        8,500 

4.30,2'w 

+        3,130 

6,«26 

898 

J2,3B8 

-    •  3,400 

11,68,000 

f  1,64,000 

14,80,000 

+    1,12,000 

5,22.968 

+  1,11,520 

sr.soo 

—         5,186 

21,60,000 

—  1,07,000 

18,61,800 

+  2,07,400 

52,978 

1      10,713 

6,45,000 

H     59,894 

1,03,454 

+       3,233 

30,425 

+          383 

7,58,312 

+     84,206 

79,900 

-     17,049 

24,955 

+       3,853 

I2,0«4 

+       3.240 

K*. 

15,39,300 

1,12,800 

48,31,886 

103,258 

173.635 

1,12,94,000 

30,49,000 

62,20,568 

2,26,200 

80,51,000 

67.54.900 

3,58,781 

6,45,000 

1,03.454 

4,62,429 

67,81,933 

2,35.025 

69,905 

40,144 


Kt. 
i,05,3«7 

11,770 

72,508 

4,047 

2,663 

8,45,000 

34,000 
3.55.960 

28,111 

43.000 
1,13,827 

83.952 

59,894 
3.233 
21,287 
3.56,685 
12,618 
13.20O 
13,120 


Jan.  I, 
COLONIAL 


t  April  J. 
RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  , . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Dei.  G.  H.&M. 
iDo.  Pacific  Prairie 

Sect.&  LakeSupr. 
Ma6honaland 
Rhodesia      ..      '  .. 


Feb 

Apl. 

2: 

21 

21 

21 

21 

21 

21 

Feb 

Feb 

£56,527 

389,100 
2,695,000 

£171,772 

£9,257 

£31,631 

£9,329 

£24,376 
£53.022 
£72.315 


-  £3,383 

+  33,000 

+  101,000 

+  £24,285 

+  £719 

+  £2,813 

+  £1,097 


£1,142 
'3,oM 


£3, 


18,017,900    !+    2,568,400 
111,882,000     +14,895,000 

£2,493,313  ;+  £344,212 


.4139,957 
£446,150 
£136,847 

£312,447 


£20,411 
+  £47.399 
.+     £13.887 


♦  Months. 

UNITED 


t  Ju 

STATES 


ly  I. 

AND 


I  Jan.  I, 

MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  Sc  South'n 
(Denver  &  Rio  Jan. . . 
Inter,  of  Mexico  . . 
Louisv'e  &  Nasbv'e 
Mexican 

Do 

Do. 
Minneapolis  S.  Paul 
Missouri  Kansas  .. 
Missouri  Pacific  .. 
National  of  Mexico. 
Seaboard  Air 
Southern 


Apl. 

21 

21 

21 

„ 

21 

,j 

31 

,, 

21 

Mar 

.    " 

5 

IV^r 

21 

•  14 

Apl 

21 

,, 

21 

,, 

21 

,, 

21 

,, 

21 

» 

363,000 
292,000 
259,000 
407, coo 

298,000 
1,184,000 

455,800 

820,900 
197,900 
558,000 
535.016 

1,120,000 
954,000 
485,000 

1,306,000 


« 

—  166,000 

t 

+    32,000 

t 

+      2I,0CO 

+ 

+         2,000 

t 

+      12,000 

t 

+     55,000 

t 

+     64,300 

J 

+     81,300 

I 

+     34.700 

t 

+    97.000 



+     75.568 

t 

+  192,000 

t 

—  168,000 

t 

+      2,00c 

t 

+    42,000 

t 

27,991.000 

11,348,000 
12,008,000 

i9,(?27,ooo 
7,068,050 

47.759.000 
1,209,800 
2,283,000 
2,829,100 

26,008,169 

50,832,000 
48,711,00c 
19,736,000 
55,722,000 


$ 

+  479.000 
+  797,000 
+  322,000 
+  1,132,000 
+  87  920 
+■  1,901,000 
+  33.400 
+  66,500 
+  117,000 

+  2,657,181 
+  6,563,000 

—  1,828,000 

—  909,000 
+  3,876,000 


Nett         +  From  July  i.        §  Gross.        J  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NAME. 

»                                             1 

NETT   EARNINGS  FOR 

MONTH, 

NETT   EARNINGS  TO  DATS 

Month. 

Amount. 

In. 

on 

or  Dec. 
astyear 

°.S     .„„„„,    In.  or  Dec. 
og    Amount.   o„,as,year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison      ..        ..  Mar.    • 

9.524.000 

4- 

702,000 

9 

89,499,000 

+  8,815,000 

Atlantic  Coast  Line      „ 

1,394,000 

+ 

330,000 

9 

7,851,000 

4-      538,000 

Baltimore  &  Ohio  . . 

♦ 

7,790,000 

— 

352,000 

9 

76,006,000 

+  7,569,000 

Canadiati  Northern 

J, 

431,500 

4- 

4,700 

9 

4,423,200 

+      590,000 

Canadian  Pacific   .. 

jj 

3,855,000 

+ 

137.000 

9 

35,169,000 

+  3,314.000 

Chicago  &N.W.    .. 

* 

FeL. 

6,572,000 

+ 

727,000 

9 

63,825,000 

+  7,847,000 

Chicago  Burl.  &  Q. 

2,001,000 

+ 

110,000 

8 

22,831,000 

+  4,194,000 

Chicago  G.W. 

Mar. 

286,000 

■1- 

136,000 

9 

10,363,000   +     810,000 

Chicago  Mil.  &  S.P. 

Feb.     * 

6,564,000 

+ 

517,000 

8 

51,851,000  +  8,271,000 

Cuba 

* 

465,147 

+ 

97,771 

8 

2,874,421 

+      555,909 

Do 

,'.    t 

162,681 

+ 

44,338 

8 

770,620 

+      201,584 

Delaware  &  Hud.  .. 

* 

1,945,000 

+ 

141,000 

8 

16,334,000 

4-  1,699,000 

Denver  6c  Rio 

480,000 

+ 

76,000 

8 

4,959,000 

+      986,000 

Erie 

.Mar.    ♦ 

4,894,000 

4- 

ii7,coo 

9 

47,156,000 

+  3.751.000 

Gr.Tr.  Main  Line.. 

£194,000 

+ 

£28,900 

3 

£j66,ooo 

4-     £64,600 

Canada  Atlantic     .. 

£700 

— 

£2,400 
£4.000 

3 

£10,30051—     48,450 

Grand  Trunk  Westn 

£10,300 

+ 

1 

£20,850 
£20,0505 

4-       £2,t50 

Do.Det.G.H.&Mil. 

£6,650 

— 

£4,630 
584,000 

3 

—      £4,450 

Gt.  Northern 

* 

5,431,000 

+ 

9 

58,722,000 

+  g,i2ifioo 

Illinois  Central 

4- 

5,186.000 

— 

3,000 

9 

49,139,000 

+  4,461,000 

Kansas  City  Southn. 

,, 

891,000 

4- 

157.000 

9 

8,102,000 

+  1,071,000 

Lake  Shore  &  Mich. 

,, 

1,221,000 

— 

341.000 

1 

4,008,000 

4-      355.000 

Lehigh  Valley 

Mar,     • 

2,962,000 

~ 

402,000 

9 

31,974.000 

4-  2,942,000 

Louisville  &  Nashvl. 

Jan. 

1,176,000 

+ 

177,000 

7 

8,810,000 

-   532,000 

Miss.  K.  &  Texas  .. 

Feb. 

586,000 

+ 

104,000 

8 

11,148,000 

4-  2,160,000 

NewYorkCent.&H. 

ji 

1,696,000 

+ 

600,000 

2 

3,906,000 

4-  l,l69.0CO 

N.Y.  N.  Haven  &H. 

* 

4,953,554 

+ 

104,592 

8 

46,277,229 

4-  3,581,761 

New  York  Ont.&W. 

♦ 

670,000 

— 

57,000 

8 

6,425,000 

4-      271,000 

Katl.  of  Mexico     .. 

Mar. 

1,487,000 

4- 

493,000 

9 

18,777,000 

—  1,139,000 

Norfolk  Si  Western. 

Feb. 

^,412,000 

+ 

352,000 

8 

29.374,000 

4-  3,401,000 

Northern  Pacific  .. 

Mar.     • 

5,620,000 

+ 

691,000 

9 

55,187,000 

4-  7,607,000 

Pennsylvania 

Feb.     » 

13,718,462 

+ 

546,724 

8 

120,087,632 

44,820,241 

4-12,873,773 

Pennsylvania  Co.  .. 

♦ 

4,327,191 

+ 

391.094 

8 

+  7.587.846 

Reading 

* 

1,978,618 

+ 

185.751 

8 

19,241.748 

4-  6,007,277 

Rock  Island.. 

„ 

717,000 

— 

156,000 

8 

10,951,000 

4-  1,326,000 

Southern  Pacific    . . 

Mar. 

3,175,000 

+ 

455.000 

9 

34.415.000 

4-  3,911,000 

Southern      . . 

1,615,000 

+ 

86,000 

— 

St.  Louis  &  San  E. . 

Feb. 

3,464.000 

+ 

77.000 

8 

31.475.000 

2,821,000 

Union  Pacific 

Mar.    t 

7,010,000 

+ 

905,000 

9 

71,803,000 

4-  6,674,000 

•Wabash 

. 

2,447.009 

+ 

24^.928 

9  1  24,012,035 

4-  2,437.055 

■*  Gross  earnings.         1 

Surplus. 

8  Loss. 

TRAMWAY   AND  OMNIBUS.- 

-HOME. 

£              £ 

£    . 

i 

Bath  Electric 

Apl.  23 

839         -          22 

'? 

12,496 

4- 

239 

Bristol 

..    25 

7.313      !    +        648 

36,273    1  +  3.«« 

114.847 

4- 

10.934 

British  Elec.  Tract. 

..    25 

t 

567,684 

4- 

30.419 

Dublin  United 

„    25 

5,821     '   +       lOJ 

t 

91,214 

4- 

Hastings  and  DIst. . 
Isle  ot  Thanet 

..    24 

957       +      WO 

♦ 

13,458 

4- 

540 

„    26 

450    !   4-        43 
1,575     i   +       tfa 

* 

9.913 

— 

119 

Lanarkshire 

I.    17 

t 

24.187 

4- 

3.342 

Lancashire  United.. 

..    23 

1,434       +        B3 

t 

a2,«o 
■      93.881 

4- 

2,190 

London  Cnty.  Cncl. 

;;  16 

40,400 

-  J.««S 

\ 

— 

«'U° 

London  General   . . 

„  26 

63.970 

4-1140} 

915.031 

4- 

226,614 

London  United 

,.  26 

6,264 

-      t«4 

t 

90.510 

— 

3.635 

Metropolitan    Elec. 

,.  26 

9,528 

4-      ¥>* 

♦ 

141.380 

4- 

1.702 

Nat.  Steam  Car    .. 

.,  30 

3,499 
2,623 

+  'fivr 

: 

55,963 

+ 

20,7S7 

Potteries  Electric. 

.,  25 

4-     bt 

17 

34,665 

4- 

6,ot3 

Provincial    . .        • . 

II 26 

1,694        +         «« 

• 

48,817 

4- 

3,110 

Sunderland , . 

» 23 

565        +       »9» 

V 

I2,9>3 

•»- 

aj04 

Traniwiiys 

M.E.T.)Omnibus 

„  26 

3,050       4-      l8t 

t 

19.723 

4- 

>9.723 

Vorks.  iWst.  RHng.) 

..  27 

1:4^2       +      I8t 

17 

22.763 

•♦• 

2.37 

t  tnm 

i  ian,  I. 

•Oct.  I 

i  Apl. 

I. 

I  Not  1. 

TRAMWAY  AND  OMNIBUV-FOREIGM 

AND  COLO 

lUL. 

Anglo-ArKeatlne    .. 
AucklandElecirtc. . 

April  29 

u 

+       r,««3 

• 

94i.n5 

4-    nSv 

Apr.  lid 

toatt 

+         1,744 

7       S 

• 

i»*J" 

BabU 

Bombay  Electric  . . 

Mar.  1 

4.«00 

3.S1< 

MK,1& 

Bnziliui  Street    .. 

Ml.  ««,4J6 
219.3*3 

4- Mil.    703 

7 

4-3fh.4.4IS 

Brazilian  Traction  . 

..    i 

4-        35.604 

* 

•19,617    ♦     t<*j»% 

74.040  \*    ji^m 

Brisbane 

Mar. 

26,370 

4-          r,33« 

1 

British  Columbia  . . 

..      i 

•  145.464 

Rs.fe 
17,140 

-          1423 

9 

•  1.7JI.34J 

+  ti4i.in 

B.  A.  Lacroze 

Mar. 

l^'B 

i 
I 
I 

39«<o 

♦    »«*•» 

CalcutU 
Cape  Electric 

i^:" 

IUie«»,)i(4Bs.4a.]l7 
)i,5il   4-        SAi 

CarUKcn*  &  Her. . . 
Georgia 
Hong  Kong . . 
Kalgoorlie    .. 

Apl. 
Mar.  1 
Apl.  26 
Mar. 

1.861 

+           l,IM 

4-  f«.3to 
-      I1.I47 

t\,ttt 
•iiMii 

4-     ^».J»4 

La  Plata       .. 
Lima 

" 

S.771 
17,030 

:    i:?3 

■6.xn 

4»«l 

:  S6 

Lisbon 

Mar. 

UIS156.633 

^ 

— 

— 

Madras 

Api.  JO) 

R..l7^ 

4-111.  l,93< 
4-           1,807 

iu.111,700 

-flU.i«^7l3 

Manaot 

Feb.  1 

10 

^  35.157 

:  t& 

Manila 

Mar.  i 

«67.9oo 

4-       •1.400 

•114,100 

Melbourne  .. 

Mar. 

67,000 

— 

— 

— 

Mexico 

Para 

A^..^ 

•''i^ 

4-  tK.9K 
+           103 

31 

"SSS 

-   tM^t 

PMth 

Mar.  1 

1.044 

4-             183 

•171^ 

Puebia 

»<i,3oo 

+      •4.700 

*     •lAe 

Rangoon 

Singapore  Electric . 
Toronto 

Api.  26 

Mar.  i 

6,04« 
»ii,«3 
•366.703 

4-  tiMr 
4-   •si.aSo 

•filS 

♦         «•} 

4-     •'«.»* 

4-  iin.>«7 

United     Light   and 

Railways  . . 

Feb.  1 

•  181,171 

4-   •25.943 

•«,»J.6ii' 

4-  •UM'O 

United     of    Monte 

Video 

Mar. 

•  i39.e«6 

4-         tji46 

169.675 

4-     ^»1.J47 

VecaCrnc  .. 
Winnipeg    .. 

H        i 

*      fSAio 

4-        •l,0J3 

• 

••4000 
•4JM70I 

4-    •ii.eoB 
4-    tOas* 

»  Jan. I 

f 

13  day*. 

dtSiMj 

1. 

i  NMt. 

RUBBER  COMPANIES. 


Namb. 


Last   Thta 
Week  Weak 


Anglo-Ceylon,/! 

Anglo-Dutch  Plantn.£i .. 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/-  pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

BOldt'ciohlV/-"! !."!... 

Bukit  Kajang,  £1  

Bukit  Mertajam,2f- 

Bukit  Rajah,  £1 

Bukit  SemiMwang,  2/-.  . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  1; 

Consolidated  Malay,  i/- . 

Damansara,  £1 

Dolok,2/- 

Eastern  Internal,  £i.... 
Federated  Selangor,  £1 . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,£i 

Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1 

Gula-Kalumpong,  £1  .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.&Ag.  isZ-po 
Java  United,  £1 • 

iohore  Rub.  Lands, £1.... 
ong  I.andor,£i..... 
ugta  Land  &  Rub.,  £1    .. 

Kamunii.glHerak),  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Produce,  11 

Kuala  Lumpur,  £1    

Labu,!/-  

Lanadron,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1  . .  •  ■ 


Namb 


3i» 


L»Bk«  PUniiikMii.  £i7. 

Ledbury,  £1 

Linggi  Planuilon,  1/   .. 
London  A  sialic,  1/    .... 

Lomat,  £1   

Lunnva,  it 

Mabira  Forest,  £1 

Malacca  Ordinvy,  £t  . 
Malanlam,  £1  pd.    ... 

Memb«kut,£i 

Merlimau,  2/ 

Mount  Austin,  £f 

Mohesa,  £1 

North  Borneo  Slate,  £l... 
North  Hummock,  £1   .... 

Pauling,!/-    

Pelmadulla,  £1  

Penk,is 

P.P.K.  (Ceylon),  £1 

Robber  Est .  of  Ceylon,  £1 
Rub.Esi.of  Jobore,  £1  .. 
Rub.  Iovest.Tcu*i,ia/-pd. 

Rubber  Share  Tnst,  10/. . 

Sagga,  £1.... 

St.  Geone,  £1    

SapomalkaDde,  £1    

Seeiield.£i 

Sekoof,  11/6  pd.   

SaUncor.if 

Soodayan,  £1 

Seramban,  £1 

SJ«Un«,  £1. 

Singapora  Para,  1/  

Straits  S.  (Bertam),  1/.... 

Sumatra  Consd.,  £1 

Sumatra  Para,  1/ 

Songel  Choh.  £1   

Songei  Kapai,  1/- 

San(eiSalak.£ 

SuogeiWay,  £1 

T1aiat.il- 

Tall  Ayer,  £1 

randjoDg,  £1 •.••\— 

Tan)ong  Malim.  i)/pd... 

Tabcau,  £1  

Tnmelbye,£i 

United  Lankal,  £1    

Unllad  Sardanf.  •/- 

United  Samatca.  14- 

Vallambtosa.  *l 


■i 


toix 


■t 


iia 


IP"     »8" 


*n 


SWEDISH  Centsai.  Railway  Co.,  LTD.-ReoeipU  '»°f",">*2^ 
in  9'.  rose  by  Z.,.90  to  /i,635.  «nd  '"^'"^■'K/.S*',^^ 
from  unclaimed  d  vidends,  the  ne«  income  w»s  ;6».774  '"S*^ 
it/22^1  tyear  ago  a  bontu  of  8  per  cent.  w»s  paid  on  the 
ordinart^thaies!  as  the  result  o£  which  the  b.l.tK«  brongbt 

::S":gar  ^f  "dtrdlad  'of  f  1;rn.nt.  on  tb.  U-r-  «d 

•^"siiToSsS  S  CO..  LTP.-1„  .he  >-e.r  end«l  Febm- 
ary^rt'hfs  brewery  again  suffered  from  th<  high  c«t  of  raw 
materials,  and  its  nett  profits,  after  providing  /..«6t  le«  -t 
/VloQ  for  depreciation  and  repairs,  and  adding  ,^n' 
ft^ul^t   forwarS,   were    £7^  d*"™   «» ./8:ff '  .^^S^  U 

St^heb  a"7u:fhe;7a^"ofTh^4^<:!£4|: 
was  pfid  off.Cd  ar.angeme/t3  have  be«.  ""^f^'^^S 

l:^s^%f/.^;,rs.''r;rui^e-v^^rrirfc7J^^ 
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■''    ^ppointme"*- 


GENERAL 

Accident,  Fire  &  Life 

Assurance   Corporation,  Ltd. 


ASSETS  OVER    -    £2,000,000. 


CLAIMS  PAID 


£5,000,000. 


Policies  issued  covering  the  risks  of  Fire,  Life  and  Accident 
upon  the  most  favourable  terms  and  at  the  lowest  possible 
current  rates  of  premium.  Special  prospectuses  concerning 
these  and  other  important  policies  issued,  will  be  sent  post 
free  on  application  to  any  of  the  offices  of  the  Corporation. 

j  GENERAL    BUILDINGS,     PERTH,    SCOTLAND. 
Chief  Offices   j  qeneRAL    BUILDINGS,    ALDWYCH,    LONDON. 

Branch    Offices    in    all    the    Principal    Towns    of    the   United    Kingdom    and    in    all    parts   of    the   World. 
Chairman:  THE  EARL  OF   DUNMORE,  V.C.  M.V.O.      General  Manager:   F   NURIE-MILLER,  J.P. 


AUSTRALIAN 
MUTUAL    PROVIDENT   SOCIETY. 

Established  1849. 

The   LARGEST  and  MOST  Prosperous  Mutual  Life  Office  in 
the  British  Empire. 


Funds     

Annual  Inoome 


£30,000,000. 
3,750,000. 


VALUATION    REPORT   published    ana    BONUSES 
Divided    ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  AND  FOR  THE  AGENT 

37,  Threadneedle  St.,    London,  E.G. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS    PAID   £100,000,000. 


The  Week's  Money  Market. 


Bank  Rate  4 J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 

Owing  to  the  u.sual  end  of  the  month  requirements 
for  window-dressing  purposes,  the  payment  of  some 
big  calls  on  recent  new  issues,  and  preparations  for 
dividend  and  coupon  payments  on  the  ist  inst.,  the 
Money  market  found  itself  being  gradually  drained  of 
Its  surplus  credits.  The  effect  was  hatural'ly  to  harden 
loan  rates,  and  the  charge  for  day-to-day  adVances  rose 
from  the  2f-3  per  cent,  ruling  in  the  end  of  last  week 
to  3T-3i  per  cent.  Wednesday  being  the  last  day  of 
the  month,  the  pressure  became  still  more  acute, 'and 
applications  for  help  had  to  be  made  to  the  Bank,  which 


did  a  large  business  in  loans  for  a  week  at  5  per  cent. 
It  had  been  expected  that  yesterday  would  bring  some 
relief,  in  spite  of  laree  amounts  being  held  off  the 
market  through  the  Stock  Exchange  being  closed,  but 
there  was  no  appreciable  increase  in  floating  balances, 
and  it  was  said  that  one  of  the  joint-stock  banks  had 
called  in  a  very  large  amount.  Supplies  proved  to  be 
inadequate  for  the  day's  needs,  and  a  further  small 
amount  had  to  be  obtained  from  the  Bank,  while  bor- 
rowers had  occasionally  to  pay  up  to  4  per  cent,  for 
accommodation  outside.  The  market  was  much  more 
comfortable  to-day,  and  although  some  disturbance 
was  caused  by  the  Consol  settlement,  borrowers  had 
little  difficulty  in  filling  their  requirements  at  3J  per 
cent.  Here  and  there  3^  oer  cent,  had  to  be  paid,  but 
before  the  close  balances  were  occasionally  to  be  picked 
up  at  2f  per  cent.  Weekly  fixtures  at  first  cost  3  per 
cent.,  but  the  rate  was  soon  raised  to  3I  per  cent.,  and 
in  some  cases  to  T,i  per  cent.,  for  new  advances.  The 
India  Council  also  put  up  its  charge  to  3J  per  cent,  on 
renewals  for  about  a  month. 

Apart   from  the  tightening  of  money,    the   discount 
market  has  been  under  the  influence  of  the  unfavour- 


May  3,  1913. 


Xn^e  Jnvestors'  TRevlew. 


657 


able  political  outlook  in  the  Near  East,  and  it  was  early 
recognised  that  there  was  not  much  prospect  of  the 
Hank  rate  being  further  reduced  this  week.  Buyers 
have  consequently  shown  very  little  disposition  to  take 
bills,  and  quotations  were  advanced  day  by  day  as  the 
monetary  stringency  increased.  Yesterday's  Bank 
return  caused  a  further  upward  twist  to  be  given  to 
rates,  as  the  market  did  not  like  the  position  disclosed, 
and  was  especially  concerned  at  the  big  reduction  in 
the  reserve  caused  by  the  end  of  the  month  withdrawals 
of  currency.  In  the  beginning  of  the  week  fine  three 
months'  paper  could  sometimes  be  placed  at  3^  per 
cent.,  and  the  general  rate  for  these  maturities  was 
3^,-3!  per  cent.,  while  fours  were  done  at  3j--3^  per 
cent.,  and  sixes  at  3§-3|^  per  cent.  Kates,  however, 
steadily  stiffened,  partly  on  the  revival  of  the  report 
that  gold  was  going  to  Brazil  immediately,  and  after 
the  publication  of  the  Bank  return  they  became  firm  at 
4  per  cent,  for  threes  and  3|^^-4  per  cent,  for  the  longer 
usances.  This  morning's  news,  however,  was  con- 
sidered to  show  an  improxenient  in  the  situation,  and 
the  market  was,  therefore,  more  inclined  for  business. 
Brokers  at  first  tried  to  hold  out  for  4  per  cent,  for 
ninety-day  bills,  but  had  to  give  way,  and  a  big  turn- 
over took  place  at  3^g-  per  cent.,  while  some  sellers 
claimed  to  have  placed  some  of  their  paper  at  3J  per 
cent. 

Being  made  up  on  the  last  day  of  the  month,  the 
Bank  return,  of  course,  showed  the  position  at  its  worst, 
but  even  allowing  for  this,  it  was  a  disappointing  one 
from  the  point  of  view  either  of  the  Bank  itself  or  of 
the  market.  Receipts  of  gold  from  abroad  amounted 
to  ;^47i,ooo,  but  there  was  a  big  drain  into  the  country, 
and  the  stocks  of  coin  and  bullion  were  ;£.'436,ooo  down 
^'  £?i7i7^7>ooo^  which  is  practically  ;^2,ooo,ooo  lower 
than  the  total  at  the  corresponding  date  last  year.  The 
note  circulation  had  expanded  by  ;^552,ooo,  so  that  the 
decrease  in  the  reserve  was  ;£'988,ooo,  bringing  the 
total  down  to  ;£r27,23i,ooo,  or  ;£^i,8oo,ooo  less  than  a 
year  ago.  Owing  to  this  rcciuction  in  the  reserve  and 
to  the  repayment  on  balance  of  ;£,574,ooo  of  its  in- 
debtedness to  the  Bank  under  Other  .Securities,  the 
market's  resources  were  _;^it6o6,ooo  down  at 
;£-39.574'Ooo.  Revenue  collections  and  payments  just 
about  balanced,  and  Public  Deposits  were  only  ;^65,ooo 
up  at  ;^i5,7io,ooo. 

A  fair  number  of  important  calls  on  new  issues  fall 
to  be  paid  next  week,  amounting  in  the  aggregate  to 
;£'2, 256,000.  On  Monday  ^".'50,000  is  payable  on  Bank 
of  Australasia  shares,  and  i.,'287,500  oii  the  various 
issues  of  the  .Motor  Owners'  Petrol  Combine,  and  on 
Thursday  the  Province  of  .Saskatchewan  ckbcntures 
will  take  ;£,'350,ooo,  and  Buenos  Ayres  and  Pacific 
debenture  stock  £'345,000.  I'riday's  total  of  /;766,38o 
is  made  up  of  ;£^45o,ooo  on  New  Zealand  Government 
stock  and  /^3 16,380  on  Algoma  Central  Terminals 
bonds,  while  on  Saturday  _£rioo,ooo  is  due  on  Union 
S.S.  of  New  Zealand  shares. 
Silver. 

China  continues  to  dominate  the  silver  market  to  a 
large  extent,  and  as  good  l)uying  orders  came  from 
that  quarter  on  the  news  that  the  loan  agreement  had 
been  signed,  prices  advanced  sharply  to  28^^.  per  oz. 
for  cash  and  28|d.  jjcr  oz.  lor  delivery  two  months  for- 
ward. The  rise,  however,  checked  the  demand,  and 
as  the  Far  Hast  later  turned  round  and  offered  the 
metal  a  relapse  of  Jd.  per  oz.  for  both  positions  was 
followed  by  a  decline  of  \d.  to  27^d.  per  oz.  for  spot 
and  27 ([Id.  per  oz.  for  future  metal.  Business  was 
small,  but  there  was  just  enough  support  from  China 
to  keep  the  market  steadw  \Vith  regard  to  the  out- 
look, Messrs.  Pixley  and  .\l)oli  say  that  it  is  not  easy 
to  foretell  the  course  of  prices,  but  it  is  hardly  to  be 
supposed  that  the  present  level  can  be  maintained  by 
China  without  some  substantial  support  from  another 
quarter  to  reduce  the  stocks  now  held  in  London, 
which  amount  to  ;^3,7c>o,ooo.  The  Far  Fast  is  ex- 
pected to  make  further  purchases,  but  in  view  of  the 
ample  stocks  already  held  there  it  is  probable  that 
/post  of  the  buying  will  be  confined  to  forward  de- 
livery. 


Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday 'amounted  to  Rs.  60,50,000  in 
bills  and  Rs.  3,75,00,000  in  telegraphic  tran.sfcrs.  Of 
these  Rs.  8,21,000  wferc  allotted  in  bills  and- 
Rs.  51,79,000  in  transfers,  tenders  at  is.  4  i-jid.  and 
IS.  4-i^d.  respectively  receiving  about  13  per  cent. 
Special  sales  have  since  been  made  of  Rs.  5,20,922  in' 
bills  at  IS.  4 Ad.  and  Rs.  3,00,000  in  transfers  at 
IS.  4  3-32d.  -sext  week  another  Rs.  60,00,000  will  Ije 
offered.  From  the  Ix-ginning  of  the  financial  year  10 
the  29th  ult.  the  total  sales  were  Rs.  3,48,85,502, 
realising  ;^2,333,573,  compared  with  Rs.  2,69,13,000 
for  ;^i,8oo,658  to  .April  30  last  year. 


BANK    OF    ENGUND. 

AN  ACCOUNT pnrsuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  (be 

Week  enditiK  on  Wednesday,  April  30.  1913. 

ISSUE    DEPARTMENT 


Notes  iMued 


54.752.<H5 


f5«.75».<H5 


Government  l>ebi . . 
Other  Seciiritirt    . . 
Gold  Coin  and  Bullion 
Silver  Ballioo 


I 

ll,OI),ICO 


l**.n*/Hi 


BANKING   DEPAKTMBNT. 


Proprietors' Capital 

Rest 

Public  Depoftits(includiDg 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£          I  C 

i4>3S3.ooo  '  Government  Scearltlea  ..  itfi-nfitf 

3,222,800   '  Other  Securities    ..        ..  32,985,190 

Notes 2S,;6).)2) 

Gold  and  Silver  Colo      ..  1,46). 17} 


■  5.730,287 

39.573.840 

■5.9M 


Dated  May  1, 1913. 


f73.093.71j 


f7j.09j.715 
G.  NAIRNE,  ChielCauier. 


TREASURY  BILLS  OUTSTANOINQ. 

Amount. 

Dnratlon. 

Wbra  rapayabl*. 

■MapMC**! 

I.JCO.OOO 

♦8,000,000 

6  months 

1913. 
Sept.   4. 

£*.*■ 

J    7_J* 

9,500,000 

>  iMoaa  iictomuiT. 


THE  ORBIT  OF  LIFE, 

US  DANGERS.         ITS  SAFEGUARD. 


Complete  provisiao  for  ttiese  and  all  oditr 
contingencies  is  afforded  bjr  d*  staple 
but    comprehensive    policies    iamti   by   iW 

NORTH     BRITISH 
AND  MERCANTILE 

INSURANCE  COMPANY.        «.ta.>/.«.»sf  /•55. 

Full  information  on  application  to 

London:  61,Thpeadneedle  St.,  E.G.  Edinburgh:  M.  Princes  SL 

Or  anv  o:  :!u-  I'ompany's  Branch  Otticcs. 


6^8 


TCbe  5nve8tor6'  TRevfew. 


May  3,  1913. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 

May   1 . 


£ 

3,227,113 

'8,047,955 

4'.339.634 
25,881 

■'4.'55.0I3 
33.977,455 
29,06', 115 


;a9,059,6oo 
39,670,715 

48JP.0. 

3i  » 


Liabilities. 
Rest 

Pnb.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov,  Securilies. 
Other        do. 
Total  Reserve.. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Apl.  23. 
1913. 


£ 

3,242,129 

15,665,316 

41.179.335 

17,688 

12,879,827 
33.559.254 
28,218,387 


£ 

28,434,905 
38,203,292 

49i  p.c. 

4ip.c. 


Apl.  30. 
1913. 


£  „ 

3,227,800 

15,730,287 

39.573.640 

15.988 

12,879,827 
32,985,190 
27,230,698 


£ 
28,986,520 
37,767,218 
49i  p.c. 
4i  ,. 


£ 
64.971 

Decrease. 

574,064 
987,689 

1,626,724 


Increase. 

£ 

55',6i5 


Decrease. 


£ 
19,329 

1,605,695 
1,700 

Increase. 


1,626,724 


Decrease. 

£_ 

436,074 
gp.c. 


Foreif^n  Bullion  movement  foe  week  X47'.ooo  in. 
LONDON    BANKERS'  CLEARING. 


1913. 

1912. 

iDctease. 

Decrease. 

1913 

£ 

t 

£ 

£ 

January. 

1.337.265.000 

1,290,051,000 

47,214,000 

— 

Pebruary. 

1.302,338,000 

1,195,648,000 

106,690,000 

— 

"Week  ending 

Mar.    5 

381,970,000 

360,691,000 

21.279,000  • 

— 

f)      '2 

278,104,000 

254,105,000 

23,999.000 

— 

.,      19 

344,814,000 

316,905,000 

47,909,000 

— 

„     26 

216,178,000 

238,978,000 

22,800,000 

April    2 

374,808,000 

379,33', 000 

— 

4.523.000 

.1      9 

299.293,000 

209,538,000 

89,755,000 

„     16 

354,222,000 

326,877,000 

27,345,000 

. — 

,.    23 

289,804,000 

262,040,000 

27,764,000 

— 

.,     30 

350,093,000 

374,422,000 

— 

24,329,000 

Total   1913  . . 

5.528,889,000 

5,208,586,OOD 

320,303,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Saturday— Bars 
Tuesday — Bars 
Wednesday — Bars 
Thursday— Bars 
Friday—Bars    •• 


£795,000 


Withdrawals. 


Wednesday,  India  {gold 

reserve)    £110,000 


Nett  Influx 


£685,000 

£795.000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  April  26.) 


Revenue. 


Expenditure, 


Customs           808,000 

Etcise 548,000 

Estate,  &c.,  Duties  ..        ..  570,000 

Stamps 180,000 

Land  Tax  and  House  Duty.  40,000 

Property  and  Income  Tax  .  469,cx>o 

Land  Values  Duties. .        . .  10,000 

Post  Office       320,000 

Crown  Lands 50,000 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 7i986 

Bullion  advances  repaid     ..  — 

Treasury  Bills           . .         . .  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..         ..  — 

Exchequer  Bond  issue        ,,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           . .  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  .,  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      In      Exchequer 

balances       — 


£3,002,986 


£ 

National  Debt  Service        ..        — 
Development  &  Road  Impvt,       — 
Payments   to    Local    Taxa- 
tion             — 

Other  Consolidated     Fund 

Charges       — 

Supply  Services        ..        ,,    1,642,500 
Bullion  Advances     ..         ..        — 
Advances  for    Interest  on 

Exchequer  Bonds ..  .,  — 
For  Exchequer  Bonds  under 

the    Capital    Expenditure 

Money)  Act,  1004  . .  , .        — 

Under  Telegraph  Acts  1892-?       — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

1807-1903       — 

Public  Buildings  Expenses 

Act — 

Under    Public  Offices  Site 

(Dublin)       — 

Under  Land  Registry         ..        — 
Surplus      Revenue      1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  1908  . .  — 
Old    Sinking  Fund    1910-11 

applied  to   reduce   Debt, 
1911  Section  16  (i)  (b)   ..        — 
Old    Sinking   Fund   1911-12 

issued  10  reduce  Debt  . .  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity  . .  . .  — 
E.  African  Protectorate  Loan  — 
Cunard  Loan  Repayment  . .  — 
Treasury  Bills  (nett  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in        Exchequer 

balances       1,360,486 

£3,002,986 


NATIONAL  BANK   OF   BELGIUM  (rS  francs  to  the  £)■ 


Apr.  14, 1913 


Coin  and  bullion 
Other  securities 
Note  circulatioa 
Deposits     .. 


Apr.17, 1913  Apr.  10, 1913  .\pr.  25, 1912 


£ 

11.543,480 

28,039,800 

39,626,360 

3,149.920 


£ 

11,628,400 

27,709,320 

39.579.640 

3,149,326 


£  £ 

11,416,360  I  9,946,600 

27,985,360  26,924,520 

39,769,960  36,440,840 

3,154.240  I  4.279,280 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Apl.  26,  2913  Apl.  19,  1913  Apl.  12, 19x3  Apl.  27,191a 


Specie       67, 100,000 

Legal  tenders 16,210.000 

Loans  and  discounts   ,.         ..  384,876,000 

Circulation          9,286,000 

Nett  deposits 354i358|OOo 

On   deposit    with    Clearing] 

House  Members  carrying  \  10,694,000 

25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    ..         ..  70,064,000 

Trust  Co. s'  cash  in  vault  &  Bks.  13,248,000 

Aggregate  Lawful  Reserve    . .  83,3:2,000 

Excess  Lawful  Reserve         . .  3,288,000 


£ 

66,420,000 
16,148,000 

379,65^,000 
9,266,000 

349,220,000 

10,174,000 

69,770,000 
12,800.000 
82,570,000 
3,708,000 


£ 
65,226,000 

16,190,000 

381,494,000 

9,278,000 

348,994,000 

9,728,000 

68,824,000 
12,592,000 

81,416,000 
2,570,000 


70,268,000 
16,856,000 

39s.584.ooo 
9,634,000 

368,064,000 

12,050,000 

73-558,000 

13,56:1,000 

87,126,000 

3,940,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

April  26,  1913. 

Apl.  19,  1913. 

Apl.  12,  1913. 

April  27,  igi2. 

Loans  

Specie 

Deposits 
Legal  Tenders 

113,207,600 

12,945,600 

113,660,600 

1 ,667,000 

113,726,600 

12,946,000 

114,008,800 

1,654,800 

£ 

114,227,400 

12,974,200 

114,379.800 

1,681.600 

126,435,800 

13,123,fH30 

127,383,800 
2,201,800 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Apl.  24,  1913. 

Apl.  17,  1913. 

Apl.  10, 1913. 

Apl.  33, 1912. 

£ 

£ 

£ 

£ 

Gold  in  hand 

129,996,400 

129,979,160 

130,040  480 

129,603,640 

Silver  in  hand 

23,956,900 

24,083,760 

24,030,120 

32,330,240 

Bills  discounted 

68,099,400 

68,549,560 

65,270,920 

46,445,560 

Advances 

28,905,240 

29,213,640 

29,757,680 

26,536,840 

Note  circulation      .. 

224,401,920 

229, 190,560 

230,290,280 

209,299,400 

Public  deposits 

10,383,560 

8,521,200 

5,577,480 

9,562,560 

Private  deposits 

25.544.240 

22.557,840 

21,686,040 

25,<  18,680 

Foreign  Bills.. 

851,640 

1,164,040 

1,239,800 

320,200 

Proportion  between  bullion  and  circulation   68^   per  ce  it.  against  67^  per 
cent,  a  week  a^o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks., 
Note  circulation 
Public  deposits 


Apl.  23, 1913. 

65,311,730 
l,25r,6oo 

59,596,000 
3,324,900 

92.134,450 

34.737.350 

Apl.  13,  1913- 


£ 
63,241,650 

1,071,600 
64,845,300 

4,477,030 
96,982,000 
35,892,150 


Apl.  7,  19«3- 


£ 
60,661,800 
862,150 
76,783.350 
4,575.550 
106,660,750 
35,395,050 


Apl.  23, 191a. 


£ 

64,233,200 
2.399.750 

54.644,450 
2,961,600 

82,351,000 

38,317,200 


Note  circulation  below  legal  maximum,  subject  to  taxation,  £4,166,850,  agais&t 
£3,323,650  above  the  legal  maxic^um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  t). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
A.dvances 
Note  Circulation 
Bills  discounted 


Apl.  23,  X913.    Apl.  15, 1913.  April  7,  1913.  April  23, 1912. 


£ 
50,201,792 
10,673,750 
2,500,000 
13.033.875 
95,750.667 
35.154,083 


£ 
50,184,000 
10,588,291 
2,500,000 
9,346,125 
95,962,834 
35.559.500 


£ 
52,669,333 
12,831,833 
2.500,000 
4,607,083 
87,762,667 
31,871,042 


BANK  OF  RUSSIA  (10  roubles  to  the  £1). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     .. 


Apr.  21,  1913. 


£ 

5.773.300 

136,600.100 

21,975.700 

155,000,000 

56.714.900 


Apr.  14, 1913. 


i 
7,600,700 
136,474,600 
21,976.100 
155,000.000 
57,806.200 


Apr.  5,  1913. 


£ 
5,648,500 
135,993.000 
22,040,800 

i55,ooo,oco 
57,570.300 


Mar.  29,  1913. 


? 

7,545.400 

135.702,200 

22,442,000 

155,000,000 

56.204,600 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Apl.  26, 1913  Apr.  19,1913  April  12,1913  Apl.  27,  191a 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


I         I 

18,023,846  i 

30,072,426  I 

7,619.971  1 

25.855.S07 

26.953,905 

73,357,665 

17,991.760 

1,756,857 

4,9'7.2I5 


£        \ 
17,996,699 
29.992,340  ! 
7,635,672  1 

26,097,209  ; 
27,018.979 

73,464,765  : 
17,568,234 

1,698,203 

5,164,341 


£ 
17.944 

29,&8o,( 
7,722, 

26,474. 

26,996, 

73,592. 

17,676, 
1,714. 
5,266, 


£ 

014,876 
,215,699 
.679.348 
,116,943 
,050,817 
.604.625 
,951,192 
.655,723 
,033,826 


BANK   OF   ITALY   (25  lire  to  the  £). 


Mar.  31,1913  Mar.2o,  1913  Mar,  10,19*13  Mar.  31, 1913 


£ 

Total  cash         50,818,880 

Inland  Bills       15,900,280 

Foreign  Bills 2,368,880 

Advances           3,380,600 

Government  securities         ,.  5,860,320 

Circulation        64,813,160 

Deposits  at  notice       ,,        ,,;  6,138,520 

Current  accounls        ..         ..  2,959,160 


£ 
50,715,120  I 

14,633,280  ! 
2,599.160 
2,959,960 
5,882,720  i 

62,944,960 
5,244,920  I 
2,974,640  ! 


£ 

50,608,360 
14,878,800 
2,680,160 
3,232,880 
5.983,280 
63,678,680 
4,700,320 
2,885,440 


£ 

45,812,760 
17,310,720 
2,790,320 
4,134,880 
6,352,440 
64,358,040 
6,134,920 
2,415,840 


NETHERLANDS  BANK 

(12  Florins  to  the  £) 

hft.  26, 1913 

Apr.  19,1913 

Apl.  12, 1913. 

Apr.  27,1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
13.545.741 

749.095 
12,795,721 
26,288,822 

333.671 

£ 

13.345.140 

756,695 

12,707,683 

26,072,248 

402,994 

£ 

13.544,130 

729.119 

12,664,569 

26,127,242 

395.130 

12,071,893 

1,005,410 

13.037,787 

25,253.8" 

243.717 

May  3,   1913. 


XTbe  Jnvestdcs'  TRevfew^ 
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BANK    OF    SWEDEN* 


Apr.  26, 1913. 1  Apr.  19, 1913.    Apr.  X3,  1913 


Gold    .. 

Balance    abroad  and 

Foreign  Bilta 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


5,715,000 

4,346,000 

870,000 

7,961,000 

10,942,000 

3,505,000 


5.717.000 

4,351,000 

870,000 

7,925,000 

11,064,000 

3.393.000 


£ 
5,718,000 

4,319,000 

870,000 
8,140,000 
11,282,000 
3,322,000 


Apr.  27, 1913. 


£ 
5,019,000 

5,989,000 

1,315,000 

6,071,000 

10,396,000 

3,259,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Apr.  22, 1913. 


£ 

2,224,000 

1,183,000 

503,000 

3,694,000 

5,449,000 

377,000 


Apr.  iG,  1913. 


£ 
2,160,000 

1,186,000 
503,000 

3,72H,000 

5.482,000 

34H,000 


April  7,  19«S- 


April  21, 191a. 


£ 
2,132,000 

1,168,000 

503,000 

3,687,000 

5,370,000 

348,000 


3,118,000 

I,10I,C00 

519,000 
3.504,000 
5,032,000 

445.000 


SWISS  NATIONAL  BANK  (25  Iranct  to  the  £). 


Gold  and  Silver      .. 

Bills 

Note  oirotilation     .. 
Short  term  advances 


Apr.  23,  1913, 


£ 
7.5SS,340 

3,627,768 

10.327.472 

1,620,312 


April  7,  I9I3' 


April  23, 1912. 


£ 
6.477.384 
4,100,279 
9,882,744 
1,660,251 


LONDON  COURSE  OF  BXCHANGE. 


Place. 

Uutnca. 

Apt.  21. 

Apl.  34. 

Apl.  29. 

May  I. 

Amsterdam  and  Rotterdam 

short 

"■2i 
12  5} 

12-28 

13-54 

12'2A 
12-5* 

12-2* 

'rii 

Do.                       do. 

3  months 

Antwerp  and  Brussels 

3  months 

2566J 

35-67i 

S5-67i 

35-67i 

Hamburg        

3  months 

2073 

3573 

20-75 

30-75 

Berlin  &  German  B.  Places 

3  months 

2073 

35-73, 

30-75 

30-75 

Paris 

cheques 

2521 

35'22 

25-20 

33-30 

Do 

3  months 

25-48i 

35-5' 

35-483 

35-48; 

Marseille 

3  months 

2548 

35-5> 

25-48J 

33-48 

Snitzerland 

3  months 

25*62 

35-62 

35-58i 

25-58 

Austria 

3  months 

48-50 

34-51 
«4i 

24-54 

»4-54 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

3  months 

245 

34l 

nl 

3  months 

2612J 

26-I2J 

26-I3J 

26-l3i 

New  York 

60  days 

— . 

48H 

48J 

Madrid  and  Spanish  B.P... 

months 

43fh 
45* 

43R. 

43fl! 

'.f 

Lisbon  

3  months 

45!  i 

«:« 

Oporto 

3  months 

45J 

45:  ii 

45i 

459 

Copenhagen   

3  months 

10-56 

18-57 

1857 

18-57 

Cbristiania 

3  months 

18-56 

18-58 

1858 

18-58 

Stookbclm 

^  months 

18-56 

18-58 

18-58 

lS-58 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

i 
1 

a 

Last 

we«k'« 

Latest. 

Paiib 

Cbqs. 

25.23; 

25.20 

Brussels  .... 

chqs. 

25.36: 
12.12 

35.35 

Amsterdam.. 

sight 

13.12:       1 

Berlin  

chqs. 

20.47 

20.47 
20.46        1 

Hamburg    . . 

chqs 

20.46 

Vienna 

slRht 

24.10 

»4.'3 

St,  Petersbuig 

3  mths 

93.72: 

93.724  ! 

New  York  .. 

sight 

4.86 

4.86J 

Lisbon 

sight 

46i 

46J 

Madrid 

sight 

27.43 

37-45 

Plaoe. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres , 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai  .... 
Singapore  ,.,, 
Yokohama..,. 


short 
sight 

3  mths 
9odys 
90  dys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


Latest. 


35.37 
35-77 
110.25 
"d. 

A 

2/od. 

2/od. 
a/4d. 
2<oid. 


25-364 

35.82 

110.30 

i6iSd. 

48J(1. 

i/4Ad. 

i/4Ad. 

3/0 

3/85d. 

2/43. 

2/oid. 


BANK  AND   DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

AUarail. 

Open  Market. 

Last 
Week. 

Latest, 

Par 

« 

Oct.  31, 1913. 

4 

Berlin       

6 

Nov.  14,  1913, 

4 
4 

Hamburg 

44 

June  II,  1913. 

Amsterdam         

4 

Oct.  3,  1911. 

3t 
4 

3^ 

Brussels 

3 

Oct.  16, 1912. 

4  ' 

Vienna 

6 

Nov.  15, 1912 

3 

34 

Rome        

6 

Oct.  31, 1912. 

3 

St.  Petersburg 

34 

Oct.,  1912. 

— 

— 

Madrid 

44 

August.  31, 190:, 

4 

4i 

Lisbon 

6 

January  9, 1908. 
Nov.  14,  1912. 

5 

Stockholm          

>i 

3 

Copenhageo        

Calcutta 

34 

Nov.  15,  1912. 

54 

3 

6 

April  17,  1913. 

— 

— 

Bombay 

7 

April  3,  1913. 

—• 

^ 

New  York  call  money  . . 

3-3 

— 

^ 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  ,,  

Pour  months  n  

Six  months  ,,  

Three  months  liae  inland  bills  

Four  monthL  - 

Six  mouths  .  -        -  -  ^     •  •  _^^ 
BANK  AND  DbPUSlT  KATES. 

Bink  of  England  minmiuui  discount  rate • 

,,  ,,         short  loan  ratei  

Bankers'  rate  on  deposits  

BUI  brokers' deposit  rate  (call) 

„  7  and  u  days' notice  ..  

Current  rates  for  7  day  loans        

,,  for  call  loans  


Last  week.   ThU  week 
Per  cent.      Per  cent. 

3A-M  ..     3ifi-4 

44 


3l 
i* 

3>  , 
4^-44 
4i-44 
4t-44 

44 
5 

3 
3 

3i 

3 

3}— 3 


44 
5 
3 


Notice  is.  given  that  coupcns  of  tt.e  GoOx-ernement  Impeiial  du 
Japon  Emprunt  4  per  cent  de  1910  de  francs  450,000,000  loan,  due 
May  15,  will  be  paid  at  the  Vokoliama  Specie  Bank,  Ltd. 


The  Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  June  a. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Tuesday,  May  13. 


Continaation  Days. 
Wed.,  May  14. 
Wed.,  May  28. 


Ticket  Days. 
Thurs.,  May   13. 
Thurs.,  May  29. 


Par  Days. 
Fri.,  May  16. 
Fn.,  May  30. 


Stock  markets  have  been  entirely  dominated  by  the 
foreign  political  developments,  and  generally  were  in 
a  condition  not  far  removed  from  suspended  anima- 
tion. During  the  first  half  of  the  week  the  report  thai 
absolute  unanimity  existed  among  the  Great  Powers 
regarding  the  Balkan  question  steadied  the  tone  of 
markets,  and  the  quietness  of  business  was  attributed 
to  some  extent  to  the  imminence  of  the  big  Chinese 
and  Brazilian  loans  and  to  the  fact  that  the  House 
would  be  closed  as  usual  on  May  Day,  which  was  also  a 
general  holiday  on  the  Continent.  On  Tuesday  after- 
noon markets  went  very  flat,  some  heavy  selling  on 
Continental  account  creating  a  feeling  of  great  depres- 
sion ;  the  change  of  sentiment  was  due  to  reports  that 
the  Vienna  Bourse  was  in  a  panicky  conditk>n  owing 
to  fears  of  an  Austrian  ultimatum  to  Montenegro. 
The  critical  stage  reached  by  the  Albanian  question, 
and  the  uncertainty  with  regard  to  what  a  week  may 
bring  forth  produced  a  disturbing  effect  upon  the  other 
Continental  bourses,  and  here  and  in  Wall  Street 
nervous  speculators  quickly  set  about  reducing  their 
commitments.  At  the  ck)se  on  Wednesday  prk:es  here 
and  there  showed  small  recoveries  due  to  the  efforts 
of  operators  to  keep  their  books  even,  but 
on  the  week  some  heavy  declines  have  occurred.  The 
Stock  Exchange  Committee  has  posted  a  long  list  of 
securities  to  be  removed  from  the  Official  List  after 
May  I  if  no  dealings  take  place  in  the  near  future. 

Consols,  Trustee  Seccrities,  &c 
At  the  carry  over  on  Tuesday  the  rate  on  Consols 
ruled  light  at  2}-3  per  cent.,  closing  at  the  k>wcr 
figure,  which  was  practically  ij  per  cent,  less  than  at 
the  last  settlement.  In  the  ordinary  course  of  events 
this  should  have  helped  the  market,  but  the  politkal 
news  was  too  disquieting,  and  the  price  of  Consols. 
which  had  touched  75J  relapsed  to  74tV-  Indian 
sterling  loans  went  back  }  to  A,  the  news  that  under- 
writers of  the  Madras  and  Southern  Mahratta  railway 
loan  had  been  saddled  with  fully  90  per  cent,  of  the 
amount  acting  as  a  damper.  The  City  of  Edmonton 
loan  met  with  but  very  little  better  success.  20  per 
cent,  being  subs:ribed,  while  only  10  per  cent,  of  the 
Citv  of  Auckland  issue  was  taken  up;  the  prices  of 
the  scrips  of  these  two  loans  were  ij  and  i  dis.  re- 
spectively. Home  Corporatkin  and  County  stocks 
showed  little  change,  and  there  were  few  sellers  about. 
Colonial  Government  inscribed  stocks  met  with  a 
small  inquirv,  as  did  Cotonial  Corporation  stocks. 
Citv  of  Rio  4*  per  cents,  were  a  shade  easier  in  com- 
mon with  othei    Brazilian  securities. 

Foreign  Bonds. 
The  chief  items  of  interest  here  have  been  the  pend- 
ing new  loans  bv  China  and  Brazil.  Foltowmg  the 
announcement  that  the  contract  between  the  Chinese 
Government  and  the  Five  Power  group  had  acttaaily 
been  signed  and  only  awaits  ratification  by  the  banking 
groups  concerned,  the  existing  Chinese  loans  weakened, 
the  1806  bonds  falling  ij.  and  several  others  were  J  to  1 
lower.  Japanese  bonds  det  lined  further  in  spite  of  the 
news  that  the  new  eight  million  loan  in  Pans  had  been 
largelv  oversubscribe  and  was  quoted  at  2  P'^"""'^: 
BrLil'ian  bonds  went  flat  when  it  was  d'scovered  Iha. 
the  new  loan  was  10  be  for  no  less  than  eleven  miUions, 
in  5  per  cents,  at  97-  The  loan  will,  of  course.^ 
issued  bv  Messrs.  Rothschild,  and  the  underwriting  *« 
arranged  on  Monday.  In  some  quarters  it  was  expectea 
that  the  prospectus  would  have  appeared  ««  <>««'W^ 
this  was  not  the  case,  and  the  issue  may  not  be  made 
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this  week.  The  State  of  Bahia  5  per  cenl.  loan  met 
with  a  very  cold  reception  ;  over  90  per  cent,  has  gone 
to  the  underwriters,  and  the  scrip  is  quoted  at  3J  dis- 
count. There  was  a  sharp  relapse  in  the  scrip  of  the 
recent  State  of  San  Paulo  loan,  which  went  to  i| 
premium  vthen  the  list  closed,  and  is  now  no  better 
than  I  premium.  Repwrts  have  been  current  that  a 
London  house  was  making  an  issue  of  a  one-year 
Mexican  Government  loan  for  yi  million  dollars  at  88J, 
with  interest  at  the  rate  of  5  per  cent.,  but  the  story 
was  promptly  denied,  a:id  appeared  improbable  on  the 
face  of  it.  Guatemala  bonds  fell  ij,  as  the  scepticism 
recently  expressed  as  to  the  value  of  Guate.inala's  pro- 
mise to  resume  payment  of  interest  on  her  debts  has 
Taeen  promptly  justified,  .^mong  the  war  stocks  Bul- 
garian igog  and  Turkish  3!  per  cent.  1894  closed  i  to  2 
lower,  while  two  of  the  Greek  loans  rose  J  to  i.  Italian 
Rentes  also  advanced  a  point.  Hungarian  Fours  de- 
clined J,  and  the  various  Austrian  4  per  cents,  i. 
French  Rentes  did  not  move,  although  in  Paris  the 
price  had  the  sharpest  fall  experienced  for  a  long  time, 
in  fact,  on  Tuesday  the  bourse  was  quite  demoralised 
for  a  while,  and  it  was  almost  impossible  to  find  a 
buyer.  Unconfirmed  rumours  were  current  there  of 
difficulties  in  connection  with  option  day,  and  for  a  time 
French  operators  were  heavy  sellers  of  all  their 
specialities. 

Home  Railways. 
But  for  the  fact  that  the  tone  of  this  market  was 
firm  at  the  outset  and  prices  went  higher,  the  nett 
result  of  the  week's  movements  would  have  been  a 
worse  showing,  as  the  decline; in  prices  on  Tuesday  and 
Wednesday  was  rather  severe.  Dealers  were  not 
anxious  to  put  stock  on  their  books,  and  prices  were 
marked  down  all  round  in  anticipation  of  sales.  On 
the  whole,  a  comparatively  small  amount  of  stock 
changed  hands,  and  there  was  no  pressure  to  sell.  The 
traffic  figures  of  most  of  the  leading  lines  were  quite 
good,  as  the  compa^rison  is  with  the  period  last  year 
following  the  conclusion  of  the  coal  strike,  when  there 
was  a  general  recovery  in  receipts.  Having  been  up 
to  754.  Midland  deferred  closed  i^  lower  on  balance  at 
73i.  South-Eastern  deferred,  after  dipping  to  63*, 
■was  finally  i|  lower  at  63'J.  Great  Central  and  Metro- 
politan stocks  were  also  very  flat.  At  the  opening  the 
Scottish  stocks  were  bought,  North  British  deferred 
touchmg  31I;  the  price  relapsed  to  30,  and  closed  at 
30§,  or  J  lower  on  balance.  The  fresh  disturbing  news 
from  the  Balkans,  however,  did  not  prevent  a  further 
appreciation  in  prior  charge  stocks,  which  closed  J  to  2 
higher  in  fully  two  dozen  instances. 

India  and  Colonial  Railways. 
Indian  Railway  securities  were  hardly  mentioned, 
and  prices  moved  slightly  in  both  directions.  Some 
very  excited  dealings  have  occurred  in  Canadian 
Pacific  Railway  shares.  Buying  orders  from  Montreal 
sent  the  price  up  to  250!  on  Saturday,  which  was 
followed  by  a  quick  descent  to  242^.  .'\fter  rallying 
to  244!^  there  was  a  fresh  decline  to  241^  owing  to  a 
heavy  fall  in  Wall  Street,  where  the  price  went  below 
240  on  sales  attributed  to  Berlin.  Bear  covering 
brought  about  a  partial  recovery  here,  and  in  Wall 
Street  on  Thursday,  when  European  markets  were 
closed,  the  quotation  rose  over  $5,  mainly  as  a  result 
of  heavy  repurchases,  which  were  considered  signifi- 
cant of  very  confident  cables  from  the  Continent  about 
the  Austro- Montenegrin  incident.  Yesterdav 
(Friday)  the  shares  rallied  to  247J.  Grand  Trunk's 
junior  stocks  advanced  at  first  on  a  good  traffic  for  the 
past  week,  and  the  revenue  statement  for  March 
showed  a  nett  increase  fully  ;^io,ooo  above  estimates, 
but  after  being  6i|  the  third  preference  was  offered 
freely,  and  closed  weak  at  59^.  It  was  reported  in 
New  York  that  the  company  fnterds  to  spend  about 
seven  millions  sterling  on  improvements. 

American  Railways. 
Wall   Street  has  been  very  unsettled,   and  the   ten- 
dency showed  frequent  changes,  reflecting  the  contra- 
dictory   interpretations    placed   on    Near    Eastern    de- 


velopments. There  were  also  numerous  adverse 
factors  of  a  domestic  character.  Bear  operators  made 
good  use  of  the  award  in  the  Eastern  firemen's 
arbitration,  although  it  was  recognised  that  the  con- 
cessions are  not  much  greater  than  the  railroads 
originally  offered  as  the  b^sis  of  a  compromise.  Re- 
peated bear  attacks  shook  the  nerves  of  Wall  Street, 
and  the  general  tone  was  gloomy,  some  stocks  being 
specially  depressed.  One  of  the  main  governing  in-, 
fluences  was  the  tariff,  the  progress  of  which  at 
Washington  is  being  closely  watched.  Speculation, 
too,  was  reduced  to  a  minimum  by  the  poor  state  of 
the  investment  market  as  reflected  in  the  high  rates 
of  interest  necessary  in  the  recent  financing  operations. 
The  announcement  of  the  big  New  York  City  bond 
issue  at  a  higher  rate  of  interest,  namely,  4I  per  cent., ' 
also  added  to  the  depression ;  it  may  be  noted  that 
not  since  February,  1908,  has  the  City  offered  bonds 
at  such  a  high  rate  of  interest.  The  flatness  of 
Milwaukee  and  several  other  stocks  of  the  same  class 
gave  rise  to  a  belief  that  the  Standard  Oil  interests 
were  bearish  of  the  market  generally,  and  in  some 
quarters  the  weakness  was  associated  with  reports  that 
several  commission  houses  were  liquidating  prepara- 
tory to  their  entire  withdrawal  from  active  business 
owing  to  the  poor  outlook.  Last  Saturday's  Bank 
statements  were  not  up  to  expectations ;  reports  were 
current  in  New  York  of  liquidation  on  the  part  of 
some  of  the  insurance  companies  in  order  to  meet 
claims  for  damage  caused  by  the  recent  floods  ;  and 
the  complications  which  have  arisen  between  Cali- 
fornia and  Japan  all  tended  to  discourage  operators 
for  the  rise.  Influenced  by  buying  orders  from  Europe 
the  market  became  steadier  on  Wednesday,  and  some 
fairly  good  support  succeeded  in  checking  the 
demoralisation,  and  induced  a  quiet  rally.  The  trunk 
lines  were  steadied  by  rumours  that  the  Interstate 
Commerce  Commission  has  let  it  be  understood  that 
they  would  not  withhold  permission  to  advance  rates 
from  points  at  the  seaboard  to  Chicago  by  at  least  5 
per  cent,  as  a  compensation  for  the  increased  cost  of 
working  through  higher  wages.  There  was  some  un- 
loading by  the  pool  which  has  recently  been  accumu- 
lating Chesapeake  shares.  Wabash  descriptions  were 
weakened  owing  to  the  expected  default  on  the  interest 
of  $5,000,000  4^  per  cent,  bonds  falling  due  on  May  i. 
Southern  Pacific  fell  from  io2|  to  98!  on  the  announce- 
ment that  the  Oregon  authorities  were  suing  the  com- 
pany for  a  restitution  of  land  grants ;  it  is  stated  that 
the  Court  has  ordered  the  company  to  return  to  the 
Government  2,300,000  acres  of  land  valued  at  seven 
millions  sterling.  The  company  has  given  notice  of 
appeal.  Illinois  fell  $5  on  fears  that  owing  to  the 
heavy  losses  sustained  through  the  recent  floods  the 
dividend  outlook  has  been  impaired.  .\s  the  Union 
Pacific  has  a  large  holding  of  Illinois  shares, 
the  fall  in  the  price  of  the  last-named  hurt  "  Unions," 
which  were  finally  6 J  down  at  151I.  A  further  very 
heavy  fall  occurred  in  National  of  Mexico  first  pre- 
ferred, which  went  from  60J  to  54,  and  the  seconds 
declined  if.  In  Wall  Street  on  Thursday  there  was 
some  urgent  covering  in  the  active  stocks,  and  the 
market,  which  was  heavily  oversold,  developed 
strength,  the  recovery  being  helped  by  fair  buying 
orders  from  Europe. 

Foreign  Railways. 
Interest  has  largely  centred  in  one  or  two  stocks, . 
and  San  Paulo  ordinary  has  claimed  most  attention. 
The  price  has  varied  considerably  ;  it  rose  to  259  in 
connection  with  a  report  that  a  request  had  been 
made  in  the  Brazilian  Senate  for  information  re- 
garding the  rumours  of  the  existence  of  negotiations 
for  the  purchase  of  the  railway,  and  then  relapsed  to 
254!^.  Some  purchases  were  then  made  in  anticipation 
of  the  meeting  on  Wednesday  which  caused  a  rally  of 
3  points,  but  great  disappointment  was  expressed  at 
the  absence  of  any  definite  statement  from  the  chair- 
man as  to  the  rumoured  negotiations  for  the  purchase 
of  the  undertaking,  and  the  stock  was  offered  down  to 
248.  It  was  stated  that  the  negotiations  between  the 
company  and  the  Brazil  railway  interests  had  come  to 
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an  end.  The  recent  persistent  decline  in  the  price  of 
Brazil  common  has  attracted  considerable  attention  ; 
from  the  high  level  of  121  J  reached  last  year  there  has 
been  a  fail  to  below  70  this  week.  An  authoritative 
statement  has  now  been  issued  by  the  vice-president 
of  the  company  explaining  the  recent  decreases  in 
traffic,  and  giving  some  information  as  to  the  present 
control  of  the  company.  This  report  spoke  hopefully 
of  future  prospects,  and  the  price  of  the  stock  rallied 
to  73.  Although  the  revenue  statement  of  the  Mexican 
Railway  Co.  for  March  made  a  good  showing,  the 
•company's  stocks  were  depressed  chiefly  owing  to 
rumours  of  further  revolutionary  troubles  in  Mexico, 
and  reports  of  disagreement  in  the  Mexican  Cabinet. 
Prices  closed  rather  above  the  lowest  points  reached 
owing  to  some  bear  covering,  but  the  ordinary,  after 
being  55J,  was  finally  2J  lower  on  balance  at  55J. 
Mexico  North-Western  5  per  cent,  dropped  3  to  48,  an 
interruption  of  traffic  being  feared,  and  the  common 
stock  closed  i  lower.  Argentine  descriptions  were  a 
dull  market,  although  traffic  returns  were  satisfactory, 
and  Manila  prefen;nce  lost  part  of  the  recent  ad- 
vance. Great  Western  of  Brazil  ordinary  shares  were 
offered  to  a  small  extent  after  the  meeting,  and 
Leopoldina  relapsed  i^.  Guayaquil  bonds  were 
steadied  by  the  news  of  a  remittance  and  hopes  of 
payment  of  further  coupons  in  arrear.  .South  Austrian 
shares  weakened  in  spite  of  the  highly  satisfactory 
character  of  the  report. 

B.\NKS,    Breweries,   &c. 

Movements  in  Bank  shares  were  slight  and  call 
for  no  special  mention,  and  except  that  there  was  a 
further  advance  of  4  in  Young's  Brewery  debentures 
nothing  of  interest  occurred  in  the  Brewery  section. 
Suez  Canal  shares  relapsed  a  point. 

Commercial,  Industrial,  &c. 

Owing  to  the  general  feeling  of  nervousness,  many 
of  the  usually  active  securities  in  this  department  went 
weaker.  Thus  Associated  Cement,  British-American 
Tobacco,  Coats,  English  Sewing  Cotton,  and  the  issues 
of  the  Underground  Electric  Railways,  are  all  lower. 
Callender's  Cable  ordinary  and  Spillers  and  Bakers 
ordinary  were  bought  on  the  satisfactory  reports,  and 
Van  den  Bergh  advanced  on  the  increased  dividend, 
■while  Joseph  Watson  preferred  ordinary  were  also 
wanted  on  the  dividend  statement.  Sprat t's  ordinary 
■was  flat,  and  there  was  some  selling  of  Salt  Union 
preference.  International  Harvester,  and  American 
Smelting  stocks.  La  Guaira  Harbour  first  and  second 
■debentures  rose  2  to  4^  after  the  meeting.  .Among 
Electric  Lighting  and  Power  stocks,  Northern  Light 
5  per  cent,  recovered  5  points,  and  Melbourne  rose  3, 
■«'hile  Georgia  common  declined  2. 

Financial,  Land,  Trusts,  &c. 
In  this  department  Peruvian  Corporation  stocks 
naturally  were  flat,  Continental  operators  being  largely 
interested  in  them  ;  finally  prices  were  not  quite  the 
lowest  reached.  Hudson's  Hay  shares  went  down  in 
sympathy  with  the  fall  in  Canadian  Pacific  Railway 
shares.  A  sensational  advance  of  30^  occurred  in 
Consolidated  Trust  deferred,  following  the  announce- 
ment of  a  big  bonus  distribution.  Among  gas  stocks 
Imperial  Continental  was  Ixiught  on  the  report.  In- 
surance shares  moved  erratically,  for  while  Alliance 
were  bought  as  the  result  of  the  recent  meeting,  and 
Northern  rose  on  the  report,  there  was  a  fall  of  a 
point  in  Guarantee  Siiciety  shares  and  General  .Acci- 
dent weakened  slightly  after  the  meeting.  Nitrate 
producing  companies'  shares  were  weaker  as  a  rule, 
a  sharp  fall  in  nitrate  being  reported  from  Liverpool 
owing  to  the  exceptionally  heavy  arrivals  in  Europe. 
Santa  Rita  shares,  however,  rose  -^  on  the  report. 

Iron,  Steel,  Shipping,  &c. 

Although  the  United  States  Steel  Corporation's 
statement  issued  with  ih<-  dividend  announcement  was 
better  than  expected,  the  shares  were  flat  in  sympathy 
with  other  .American  securities.  Thornycroft  ordinary 
weakened  after  the  dividend  was  known,  the  distribu- 


tion being  the  same  as  a  year  ago.  Willans  and 
Robinson  shares  were  unaffected  by  the  appearance 
of  the  report,  whi<h  disclosed  a  substantial  improve- 
ment in  the  p<Jsition.  Royal  Mail  Steam  ordinary  was 
sold  when  the  report  <  ame  out,  and  P.  and  O.  deferred 
after  changing  hands  at  205  closed  15  points  lower  on 
balance  at  300. 

Oil,  Rubber,  &c. 
Continental  operators  sold  Shell  Transport  shares 
down  to  5  17-32,  and  Spies  weakened  on  a  decreased 
output ;  the  whole  market  was  adversely  affected  by 
the  latest  news  concerning  developments  in  the  Near 
East.  Rubber  shares  also  declined,  although  prices 
at  the  auction  sales  were  rather  better  than  had  been 
anticipated.  The  final  Linggi  dividend,  it  is  under- 
stood, will  not  be  announced  for  at  least  three  weeks. 

Telegraphs,  Telephones,  &c. 
National  Telephone  deferred  was  bid  for  up  to  21 
on  the  estimates  as  to  the  ultimate  result  of  the  liqui- 
dation. Cuba  Submarine  Telegraph  rose  4,  and  West 
of  India  J  on  their  reports.  The  Canadian  controlled 
stocks  of  tramway,  light,  and  power  companies  were 
subjected  to  .selling  pressure  from  the  Continent. 

Friday  Evening. 
Markets  reopened  after  their  brief  holiday  in  much 
better  heart,  a  slight  improvement  having  taken  place 
in  the  foreign  political  outlook.  Consols  rallied  to  74J, 
but  the  chief  improvement  was  in  Canadian  Pacific 
Railway  shares  and  "  Americans,"  following  Thurs-. 
day's  big  recovery  in  Wall  Street.  Unkm  Pacific  rose 
lo  J 534-  Grand  Trunk  stocks  showed  strength,  as 
did  Brazil  Railway  and  Mexkran  Railway  stocks.  Rio 
Tinto  shares  were  strong  at  77}  xd. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— RIm:  Local  Loans  Ac.  J.  to  86-1. 
Canadian  4  p.c,  J,  to  looi.  Fall:  Jj  p.c.  Annuitie*  1905  J,  to 
72-J,  do.  Ac.  1.  to  72J-3.  2j  p.c.  Irish  Land  J.  to  74I-5. 
do.  3  p.c.  i,  to  82j-j,  Bk.  of  Eng.  i,  to  237-4'.  India  3l  P  <=•  *<=•  i- 
to  893-90J.  do.  3  p.c.  Ac   J.  to  76-*^ 

CORPORATION  AND  COUNTY  STOCKS.  U.K.-F»1I  Cardifl 
3  p.c.  I,  to  77-So,  I^eds  3  p.c.  I,  to  79-81,  Soutbamptoo  3  p.c.  i, 
to  80-2. 

PUBLIC  BOARDS.-^ Ri8«  :  Water  Board  •■  A  "  }.  to  7<H-^- 

COLONIAL  AMD  PROVINCIAL  GOYERNIIENT  SBCURITin. 
—Rise ;  Brit.  Columbia  i.  to  101-3.  Brit.  Guiana  i.  to  98-100,  Cape 
of  G.  Hope  1917  I,  1099-101,  Indian  Imra.  Trust  i.  to  100-2,  N  Z. 
1915  I,  to  99-101,  do.  1913  I,  to  99-101,  Queensland  Debs.  i.  to 
100-2,  Tasmanian  1,  to  100-2,  Victoria  },  to  100-1.  Cap*  of  G. 
Hope  1917  I,  to  101-3,  N  Z.  4  p.c.  1.  to  100-2.  Queensland  1913 
and  1924  botti  i,  to  100-2,  Victoria  1913  i.  to  100-1.  Victona  1923 
1    to  04-6      Fall ;  Jamaic.1  1922  2,  to  80-2.  Naial  1934  1.  to  91-3. 

CORPORATION  STOCKS,  INDIAN  AND  COLOMlAi^-KiM : 
Montreal  1949  1,  to  102-4,  do.  1951  Scrip  1,  to  62-4.  Oamani 
(Boro')  I,  to  99-101,  Otago  1934  i,  to  103-5,  Winnipeg  1943  1.  to 
102-4.  Fall:  Edmonton  1918  1,  to  95-7.  Hamilton  both  1,  to  89- 
91,  Montreal  3  pc.  I.  to  70-2.  _         «.  „        . 

CORPORATION  STOCKS,  FORBION.  -  Bhe :  Ro»io  i.  to 
67-9  St  Louis  Cv.  £,  1098-100,  Cuban  Ports  J,  i0  97j-«l.  FaU : 
Bahia  City  i,  to  90-2,  Gothenburg  1899  i,  to  92-4.  Rio  City  4)  p.c. 
i,  to  90-1,  Saratofl  I.  1094-6. 

FOREIGN  STOCKS,  BONDS,  *c— Rl»e  :  Chilean  19"  i.  «o 
98100,  do.  Ann.  ■  A  "i,  to  961-71.  Chinese  Silver  i.  to  93-3. 
Greek  1887  J.  to  554-6*,  do.  1907  1.  to  99-101.  Swedish  1888  I.  to 
71-4  Pall :  Argent.  1888  1.  to  95-7.  do.  4  pc  1897  «o  i^  all  i. 
to  82-3.  Brazil  1883  i.  to  95-8.  do.  1888  2,  to  95-7.  do.  «889  i^W 
81-2,  do.  Fdg.  14,  to  101-2,  do.  1903  I.  1099-101.  do.  5  p.c.  Uoyd 
Bras.  I,  to  98-100,  do  4  P  c  i.  to  9t-2.  do.  1910  and  «9">>«|- 
to  79-80,  B  A.  Prov.  1910  I.  to  96-8.  Bolganan  1909  1.  to  86^ 
Chilean  1895  '.  W  89-91.  Chinese  1896  Reg  ..  to  99-ioi.  do^  1908 
1  to  91-3,  do.  1912  4.  to  91-2.  do.  canton  Rlv-  «•  to  94-6.  do. 
p'ukow  ifto  93-5.  Colombian  J,  to  ^>H-gi.  Danish  i.  to  79^1. 
ERvprins.  Stk.  1,  to  81-4.  Kinlwd  i.  to  964-74.  Gu.««^  %^ 
47-^:  Japan  4t  PC  StR.  J.  to  914-2.  do.  1907  «.  to  ^.^    Pura  Bds. 

1  toqs-7  Rio  4.  to  91-2.  Russian  1859  1.  «o  74-7.  Turkish  34  p.C. 
2:  {082-4  UruR*uay  34  PC  l  «o  7^.  do.  1896  4.  to  974-8*.  An*- 
tri.in  1 ,  to  S2-5.  do   1 .  to  84-7.  do.  1S76  i^to  87-90. 

HOME  RAILWAYS -Rka:  Bjjry  Ord.  ..to   172-7.  ^  Wd. 

2  to  82-4,  do.  Dfd  2,  to9i-4.  F»U:  Cale.  Pfd  *■  «<>  S**-*-  *:; 
Lon.  i   to  8S-9ii.  CUs.  and  S.W.  Dfd.  1.  to  42434.  «  N.R.  "A 

1  to  lil-J.  L.  and  S AV.  Pfd.  4.  to  82-3.  Rhymney  3.  to  i7»-7.  do- 
Dfd.  1 ,  to  94-9,  Tait  Vale  i.  to  734-44.        ^         .  _  ^^.„, 

DahMtoMfc-Rli*  Cale.  i.  to  103-3.  C«nt  Loo.  i.  t0  9»-ioi. 
G  N  Rl  w^l^O  W.R.  3  P.c.  1.  to  127^.  Dislria  .  »*.  1^ 
3».4^  N*Cdon  1,  to  1.2-4.    fWI :  E  U,n    jxd  ,.  to  .i-3«.  *». 

*'ouaiMte6d.-Rl«« :  Cale.  Coos.  i.  to  .00-2.  G.E.1^  (Mtir)  JUto 
124.*  GNR   1.  to  100^2.  G.W.R.  both  1.  to  .17-9.  Humbir  Ocd 
j/to  'ai-i.  Brighton  1,  to  ia4-«.  N.  BritUh  Pf.  1.  l0  97-»- 
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to    172-';, 
to  97-100, 


Preference. — Rise :  Cale.  No.  i  i,  to  97-9,  do.  No.  2  i,  to  96-8, 
City  and  S.  Lon.  1903  i,  to  97-100,  Furness  1899  i,  to  82-4,  Glas. 
and  S.W.  Ncs.  i  and  2  both  i,  to  97-9,  G.C.R.  1879  i,  to  103-6, 
do.  1881  I,  to  102-5,  do.  1889  I,  to  81-3,  do.  1894  I,  to  77-9,  G.N.R. 

4  p. c.  I,  to  99-101,  N.E.R.   I,  to  100-2.     Fall:  Chat.  Arbit.   i,  to 
88i-9j,  do.  2nd  i,  to  69-71. 

IMDIAN    RAILWAYS.— Rise:    S.   Punjab   Ord.    i, 
Nizam's  4  p. c.  Mt.    i,   to  90-2.     Fall:  Madras  Db. 
Scinde  "  B"  J,  to  224-3. 

COLONIAL  RAILWAYS.— Rise :  Rhodesia  ist  Mt.  i,  to  85-7. 
Fall  :  Calgary  i,  to  95-7,  Can.  N.  Ont.  4  p.c.  Db.  i.  to  84-6, 
Can.  N.  Quebec  (Gtd.  C.N.R.)  i,  to  85-8,  Can.  N.  (Ont.  Div.)  ist 
Mt.  I,  to  92-4,  do.  3  p.c.  Db.  (Gtd.  Dom.  Can.)  i,  to  75-7,  do.  ist 
Mt.  (Gtd.  Manitoba  Govt.)  i,  to  92-4,  do.  4  p.c.  Manitoba  Guar,  i, 
to  92-4,  Can.  Pac.  5  p.c.  ist  Mt.  i,  to  102-4,  Gd.  Trunk  Pac.  4  p.c. 
Db.  I,  to  84-6. 

AMERICAN  RAILROADS.— Fall :  Atchison  Pfd.  J,  to  102J-3J, 
Chicago  Gt.  W.  Pfd.  i,  to  29-31,  Erie  ist  Pfd.  2i,  to  44-5,  do.  2nd 
Pfd.  2,  to  35-7,  Gt.  Nrthn.  3,  to  128-9,  Minneapohs  Com.  i,  to 
135-8,  do.  Pfd.  I,  to  147-52,  National  Mex.  ist  Pfd  6J,  to  53-5, 
N.  Pac.  2,  to  116J-7J,  Rock  Is.  Com.  i,  to  2iJ-|,  Southern  Pfd.  2, 
to  78-9,  Union  Pac.  Pfd.  i,  to  86-7,  Wabash  Pfd.  J,  to  lo-ii. 

Bond8(GoId)  — Rise:  Baltimore  3J  p.c.  J,  to  93J-4J,  do.  S.W. 
Div.  J,  to  91  J-2j,  Minneapolis  J,  to  97J-8J.  Fall :  Atchison  Gen. 
Mt.  ij,  to  g'sj-'ej,  do.  Adj.  i,  to  88-90,  do.  "  Stamped"  J,  to 
88J-9J,  do.  50-yr.  I,  to  103-5,  do.  lo-yr.  i,  to  103-5,  do.  4  p.c. 
(1909)  I,  to  103-5,  do.  4  p.c.  (1910)  2,  to  102-4,  do.  Cal. -Arizona  i, 
to  100-2,  Atlantic  2,  to  105-7,  Bait-more  ist  Mt.  J,  to  96-7,  do.  W. 
Virginia  i,  to  90-2,  Beech  Creek  i,  to  99-101,  Cen.  Pac.  ist 
Refdg.  I,  t0  95j-6J,  do.  3J  p.c.  Mt.  i,  to  92-4,  Cent.  N.J.  J,  to 
117-19,  Chesapeake  ist  Cons.  J,  to  ic8-io,  do.  Gen.  Mt.  J,  to 
100-2,  do.  20-yr.  i,  to  91-2,  Chicago  and  W.I.  J,  to  87-90,  Chic. 
Mil.  and  Puget  ij,  to  94-6,  Chic.  Mil.  St.  Paul  Gen.  Mt.  ij,  to 
93-6,  Chic.  Rock  Isl.  ist  and  Reg.  J,  to  85-6J,  do.  Gen.  Mt.  ij,  to 
93-5,  Cincinnati  ij,  to  85-7,  Colorado  Certs.  2J,  to  25-30,  Denver 
(1936)  J,  to  88-9,  Gd.  Rapids  and  Ind.  ij,  to "102-4,  Lake  Shore 
and  Mich.  (1937)  2,  to  86-9,  Long  Isd.  J,  to  95i-7j,  Manhattan  15, 
to  90J-2J,  Nat.  of  Mex.  (1957)  2,  to  84-6,  Norfolk  and  W.  (1996)  i, 
to  94-6,  Northn.  Pac.  G.M.  J,  to  g6j-7j.  Seaboard  Air  5  p.c.  J,  to 
743-5i.  do.  4  p.c.  J,  to  78-So,  Southern  Pac.  Co.  (1929)  J,  to  goj-i. 
Union  Pac.  (ig27)"ij,  to  95J-6J. 

Bonds  (Sterling) —Fall :  Alabama  M.  J,  to  105-6J,  Atchison  j, 
to  98-9,  Atlantic  ist  Leased  li,  to  85-7,  Union  Pac.  1,  to 
94i-5i. 

FOREIGN  RAILWAYS.— Rise :  Argent.  G.W.  2nd  Deb.  i,  to 
90-2,  Argent.  Trans.  "  B  "  i,  to  71-3,  B.A.  Central  ist  i,  to  91-3, 
Chilian  Northn.  Scrip  i,  to  99-101,  Entre  Rios  4  p.c.  Deb.  i,  to 
88-90,  Mogyana  J,  to  loo-i,  Nassjo  Oskarshamn  i,  to  94-8, 
N.-W.  of  Uruguay  2nd  Deb.  i,  to  99-101,  U.  of  Havana 
Pf.  I,  to  101-2,  Villa  Maria  and  Ruf.  i,  to  86-8.  Fall: 
Antofagasta  Pfd.  i,  to  107-9,  Arica  and  Tacna  J,  to  4J-5, 
Brazil  Pfd.  2J,  to  98-102,  do.  Cum.  i,  to  88-90,  B.A.G.S. 
1914  J,  to  iig-J,  B.A.  Westn.  1915  |,  to  iij-g.  Cent.  Uruguay 
Extn.  Ord.  J,  to  8J-g,  Cordoba  Cent.  Ord.  2,  to  45-7,  G.S.  of 
Spain  Ord.  i,  to  24-6,  G.W.  of  Brazil  Ord.  J,  to  loj-j,  Manila 
Pf.  I,  to  42-3,  Mex.  N.-W.  Com.  i,  to  13-5,  do.  Bds.  2, 
to  47-9,  Salvador  5  p.c.  Mt.  i,  to  78-80,  jorocabana  J,  to  83-4, 
S.  Austrian  Obs.  J,   to  loJ-J,  do.  x  J,  to  loj-g,   S.  Manchurian 

5  p.c.  J,  to  98J-9J,  do.  4j  p.c.  i,  to  89J-90J,  Southern  San  Paulo  i, 
to  81-2. 

BANKS  AND  DISCOUNTS.  —  Rise :  Lon.  and  Riv.  P.  1, 
54J-5J,  Lon.  City  and  Mid.  J,  to  45J-J,  Nat.  of  N.Z.  J,  to  4^- 
Fall :  Agric.  of  Egypt  Ord.  J,  to  5|-g,  do.  Stg.  Bds.  J, 
82^-4^,  Anglo-Foreign  ^,  to  7i-8,  Lon.  County  J,  to  2o|-iJ. 

BREWERIES  AND  DISTILLERIES —Rise :  Camden  ■■  B  "  i, 
to  31-6,  Massey's  i,  to  7|-|,  Threlfalls  Deb.  i,  to  83-6,  Young  and 
Co.  4,  to  69-71.  Fall :  AUsopp  4j,  p.c.  Deb.  i,  to  44-8,  Cannon 
"  B  "  2.  to  65-8,  Lovibond  J,  to  3-4,  Meux's  6  p.c.  i,  to  66-70. 

CANALS  AND  DOCKS.— Fall :  Suez  i,  to  220-5. 

COMMERCIAL,  INDUSTRIAL.- Rise:  Alby  Carbide  Ord.  1-32, 
to  iJ-J,  do.  1913  and  '15  both  ■^,  to  i.f-J,  Amer.  Water  Works  A, 
to  98-100,  Aplin  and  Barrett  Ord.  \,  to  ig-ft,  ApoUinaris  ana 
Johannis  Ord.  J,  to  7J-8,  do.  Pf.  J,  to  7J-J,  Artizans,  Labourers 
Pf.  I,  to  76-9,  Assoc.  P.'Cement  4J  p.c.  Deb.  J,  to  91-3,  Bradford 
Dyers'  Ord.  1-32,  to  i^-J,  Callenders  Cable  Ord.  J,  to  11J-2J, 
Castner-Kellner  £1  pd.  ^,  to  3^-4,  Clay  (Henry)  Pf.  *,  to  7-8, 
do.  Dbs.  2,  to  84-9,  Cory  (Horace)  Pf.  jg,  to  ^-^,  Dunlop  Ord. 
•^,  to  i^j-^,  Gramophone  Ord.  j^,  to  ig-J,  Home  and  Colonial 
Stores  6  p.c.  Pf.  ■^,  to  5-^-^,  India  Rubber  Gutta  Percha  Ord.  J, 
to  11-2,  Internl.  Linotype  i,  to  80-5,  Kyshtim  i,  to  133-8,  La 
Guaira  Harbour  ist  Deb.  2,  to  84-6,  do.  2nd  44,  to  37-9, 
Lake  Copais  "A"  Db.  J,  to  43-5,  do.  "B"  i,  to  26-8, 
Lipton  Ord.  1-32,  to  1-J5,  McArthur  (W.  and  A.)  Db.  2, 
to  93-6,  Magadi  Soda  Ord.  1-32,  to  17-32—19-32,  Morton  (C. 
and  E.)  1-32,  to  i  7-32 — 11-32,  Moss  Empires  Ord.  J,  to  3J-4J, 
Pacific  Phosphate  Ord.  J,  to  4-5,  Palace  Theatre  1-32,  to  ^-i|. 
Patent  Tyre  Ord.  1-32,  to  25-32—27-32,  Savoy  Hotel  5  p  c  Deb. 
i.  to  85-90,  Spillers  and  Bakers  Ord.  -^g.  to  2J-J,  Sunbeam  Motor 
■K.  to  2^1-3-1^,  Telegraph  Cons,  and  Main.  /12  pd.  J,  to  36-8, 
Van  den  Berghs  Ord.  1-32,  to  2^4-3^,  Watson  (Joseph)  Pfd.  1-32, 
to  ij-g,  Whiteley  (Wm.)  Deb.  i,  to  80-3.  Fall  ;  Alhambra  ^,  to 
J-iJ,  Amer.  Smelting  Com.  i,  to  69-71,  do.  Pfd.  2,  to  103-6,  Amer. 
Thread  Pfd.  ^.  to  if-ij,  Assoc.  P.  Cement  Ord.  i.  to  ji-j.  do.  Pf. 
J,  to  8^-iJ,  Bradley  s  1-32,  to  29-32-1  1-32  Brit. -Amer.  Tobacco 
Ord.  J,  t0  4j-i|.  Can.  Car.  and  Foundry  Pf.  J,  to  115J-7J,  Day 
and  Martin  1-32,  to  3-32—7-32,  De  Dion-Bouton  ■^.  to  |-j,  Dick, 
Kerr  Deb.  2,  to  92-5,  Eastmans  Ord.  1-32,  to  \^-'i,  Edison  and 
Swan  1st  Deb  i,  to  60-4,  Eng.  Sewing  Cotton  Ord.  -fg,  to  ii|-2, 
Humber  Ord.  1-32,  to  j-|,  do.  Pf.  1-32,  to  j-j,  Internl.  Harvester 
Com.  3,  to  102-5,  Internl.  Tea  Stores  4,  to  5J-J,  Kin- 
loch    (Chas.)     Ord.    J,    to    J-|,    do.    Pf.j   J,     to    3j-|,  ^Knight 


(John)  1-32,  to  I  3-32 — 7-32,  Liebig's  Ext.  of  Meat  Pf. 
■re.  'o  Sto-to.  Maison  Virol  ^,  to  J-j,  Niger  £1  pd.  .fe. 
'o  3-U-&-  Pawsons  and  Leafs  £6  pd.  i,  to  13-2J,  Pryce  Jones  Pf. 
i.  to  5-J,  Salt  Union  Pf.  J,  to  2i-3,  Spratts  Ord.  ^,  to  8H^ 
Underground  of  London  /lo  pd.  J,  to  3J-4J,  do.  "  A  "  Ord.  1-32, 
to  17-32 — 21-32,  do.  Inc.  Db.  i,  to  109-11,  do.  Bds.  i,  to  9 1^-2 J ^ 
Watford  Manfg.  1-32,  to  9-32 — 13-32. 


to 


to 


Highest  and 
Lonest 
this  year. 


Last         (Dividends  paid  for  each  year 
Carrying  |        or  half-year  are  given  in 
overprice.  parentheses.) 


Priee         Fciee 
last  week,  this  week. 
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Consols  (2|  p.c.)  Money 
Do.    Account  (June  2) 
Local  Loans  (3  p.c.) 
London  County  {3  p.c.) . . 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931 
Do.  3   p.c.  Stck.  red.  1948 
Do.  3i  p.c.  Stck.  red.  igifi 
Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  i8gd.  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c.  •• 
Hungarian  4  p.c.  1881  ., 
Japan  4}  p.c.  (2nd  series) 

Do.  4  p.c.  1905,. 

Do.  4  p.c.  1910 
Mexican  s  p.c.  1899        .. 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p. 0  Unified 

Brighton  Ordy.  (2-3)      .. 

Do.       Def.  (4,«9»2)  .. 

Caledonian  Ordy.  (3-31/3) 

Do.         Def.  (-6/3)    .. 

Central  London  (3-3)     . . 

Do.  Def.  (2, 191a) 

Chatham  Ordinary 
Furness  (.3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (ii-33)     .. 
Gt.  Northern  Pref.  Urd.  (4-4) 
Do.  Def.   (22,  1912) 

Great  Western  (3j.7i)  . . 
Hull  and  Barnsley  ( 1-5) 
Lane.  a[id  Yorks.  (3i-5) 
Mttropolilau  Ill-jji  .. 
Metropolitan  District  .. 
Midland  Pref.  (2i-2i)  .. 
Do.  Def.  (2j-ii)  .. 
North  British  Pret.  (3  25/) 
Do.  Def.  (i-i6/8) 

North-Eastern  (4i  7i)   .. 
North-Western  (5  8) 
Souih-Eastern  Uid.  (i^^) 

Do.  Def.    (ij,  1912) 

South- Western  Ord.  13-7J)      . 

Do.       Def.  (li,  1912)    . 


Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     ..        .. 

Do.    Prefd 

Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texa^ 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref, 

New  York  Central  (5)     .. 
Norlolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Heading  Shares  (6) 
Soulhein  Pacific  (6) 

Souibern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (lO)     . . 
GrandTruuk  Cons.  Stk. 

Do.       3rd  Pref.  (2)  1912) 

Antofagasta  Dfd.  (5j-2j) 
AlKeliliiie  Gt.  Wesi .  ^5.5) 
Brazil  Com. 
U.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.A.  and  Pacific  Ord.  (3iyr,nil, 
B.  Ay.  Western  Ord.  'S-o; 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.(6) 

Central  Uruguay  (7J-6J  .. 
Cuban  Central  (4) 
Leopoldina  I2) 
Mexican  Ord.  Stk.  (2|-i|) 

Do.    isl.  Frel.(8) 

Do.    2udEref(6) 
Nitrate  Oi:d.(7;u-!i/o)      .. 
San  Paulo  Brazilian  (14-12) 
United  ot  Havana  Ord.  {4; 
Coats,  J  .  and  P.  (30.50-30-30) 

Do.     Pref. (20)  .. 
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ELECTRIC  LIGHTING  AND  POWER.  —  Rise :  County  of 
London  ist  Db.  i,  to  104-6,  t:dmundson's  Pf.  J,  to  1J-2J,  Elec.  of 
Ontario  i,  to  95-7,  Melbourne  Ord.  3,  to  138-43,  Northern  Lght.  5, 
to  15-25,  Philadelphia  *,  to  103-5,  ^'1'-  London  £^  pd.  J,  to  2^-3^, 
Sth.  Metrop.  ist  Db.  2,"  to  96-9,  Toronto  Ub.  i,  to  99-101,  Western 
Canada  J,  to  91J-3J.  Fall:  Charing  Cross  •■  City  Undertaking  " 
TS'  to  3S-4J,  Georgia  Com.  2,  to  35-7,  Metrop.  3J  p.c.  Dbs.  i,  to 
b2-5,  Mex.  I,  to  81-4,  Mex.  L.  and  P.  Old.  Bds.  i,  to  gij-sj,  do. 
2nd  I  J,  to  82-4,  Monterey  i,  to  81-4. 
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FINANCIAL.  LAND  AND  INYEBTKENT-Rite:  Aboukir 
IJearer  -jg,  to  iJ-J,  Alto  Parana  ^»j,  to  jJ-iJ.  Car\.  Nthrn.  Prairie 
rj'f,  to  2fj-ijj,  Hudson's  Hay  Pf.  -j',,,  to  5J-6,  Law  Deb.  4J  p.c.  Db. 
■.'093-5.  Melbourne  1-32,  to  j--^,  Pekin  Shansi  jj,  to  i^-H, 
Santa  Fe  and  Cordova  J,  to  0-|,  Scott  Aus.  Ord.  2,  to  80-2,  S. 
Amer.  Cattle  i,  to  105-7,  Tst.  and  Agcy.  of  Aub.  5  p.c.  Pf.  J,  to 
■9J-10J.  fall:  Alberta  I,  to  88-yo,  Brit.  Columbia  Fruit  /i  pd. 
■jg,  to  ^-i,  Chartered  Bearer  1-32,  to  ij — 5-32,  Can.  Wheat  Us.  -jg, 
to  J-J,  Exploration  1-32,  to  g-]Jf,  Hudson's  Bay  Ord.  i,  to  12-J, 
Imp.  and  Foreign  Ord.  ij,  to  iJ-J,  Invst.  of  Canada  Db.  2*,  to 
92-5,  Java  1-32,  to  19-32 — 23-32,  Mashonaland  1-32,  to  -^-g.  Nth. 
Coast  Ld.  Dbs.  i,  to  87-g,  Peruvian  Ord.  i,  to  9J-10,  do.  Pf.  J,  to 
50^  I i,  Sthrn.  Alberta  £1  pd.  ^'j.  to  ^f-^.  Trustees  Kxors.  and 
Sec.  Db.  I,  to  91-3,  Walker  (Peter)  2,  to  74-7,  Westn.  Canada  Db. 
I,  to  92-4. 

FINANCIAL  TRUSTS.— Rise  :  African  City  Props.  Ord.  1-32, 
to  25-32 — 27-32,  do.  Pf.  yj,  to  i-J,  British  Dfd.  i,  to  2O7-70,  Con- 
solidated Dfd.  30J,  to  290-300,  (Jovmts.  Stk.  and  Other  Sees. 
Pfd.  J,  to  100-2,  International  Db.  J,  to  89^-914.  Fall  ;  Bankers' 
Db.  J,  to  92j-4^,  Cons.  Tst.  ist  Pfd.  i,  to  83-5,  Govmts.  Stk.  and 
Other  Sees.  Dfd.  J,  to  120J-2J,  Mex.  Central  Rlys.  Sees,  both 
("A's")  I,  to  84-6'  Railway  Invst.  Dfd.  J,  to  I4i-5j,  Rubber 
Plants.  1-32,  to  29-32—31-32,  S.A.G.  Tst.  Ord.  J,  to  iJ-J,  Stk. 
Cons.  I,,  and  N.W.  2nd  Pfd.  i,  to  74-6. 

GAS. — Rise :  Aldershot  3,  to  86-9,  Commercial  4  p.c.  Cap.  i,  to 
105-7,  do.  3i  P  c.  I,  to  102-4,  Gas  L.  and  C.  Ord.  J,  to  102-4, 
Imp.  Continental  Cap.  i,  to  172-5,  Malta  J,  to  43-5.  Fall:  Gas 
L.  and  C.  4  p.c.  Pf.  J,  to  95^-74,  Primitiva  of  B.A.  Ord.  J,  to 
6J-7,  Sth.  Metrop.  Ord.  i,  to  110-2. 

INSURANCE.— Rise  :  Alliance  £2  4s.  pd.  J,  to  1 1^-24,  do.  New 
J,  to  i3i-4j.  Com.  Union  £1  pd.  ^,  to  24-5,  Northern  J,  to  8J-9, 
Koyal  /i  j  pd-  J.  to  29^-30^,  Sun  ^,  to  14J-J,  Sun  Life  J,  to  24J-5J. 
Fall  :  Employers'  J,  to  12J-3J,  Gen,  Accid.  Ord.  ^,  to  i^-2-fe,  do. 
Pf   TO.  'o  iff-iij.  Guarantee  i,  to  i-tj-si- 

IRON,  COAL  AND  STEEL.— Rise:  Bolckow  Vaughan  Ord.  3-32, 
to  I  3-32 — 5-32,  do.  I2S.  pd.  1-32,  to  19-32 — 21-32,  Cammell  Laird 
Ord.  ^,  to  3g-J,  Cargo  Fleet  £1  pd.  1-32,  to  17-32 — 19-32,  North's 
Navig.  J,  to  6-J,  Pease  and  Partners  Ord.  J,  to  12J-3I,  Powell 
Duffryn  1-32,  to  2^^.!^^  Ransomes  Pf.  1-32,  to  1  1-32 — 5-32,  Rickett 
Cockerell  J,  to  3J-J,  Shelton  ist  Dbs.  I,  to  92-6,  Sth.  Durham  Crd. 
TC.  'o  i&-iff.  Steel  of  Canada  Pfd.  ij,  to  85-9,  Thornycroft  Pf. 
1-32,  to  j-i,  Weardale  Did.  1-32,  to  -{J-i.  Fall;  Armstrong  Whit. 
Db.  J,  to  95-7,  Dom.  Steel  Ord,  2J,  to  50J-2J,  Lake  Sup.  Cap.  J.  to 
27J-9J,  Thames  Iron,  Dbs,  5,  to  55-65,  Thornycroft  Ord.  J,  to 
if-^,  U.S.  Steel  Com.  2J,  to  6oi-i|,  do.  Pfd.  i,  to  iio-i,  Vickers 
Pfd,  I,  to  101-5. 

NITRATE.— Rise  :  Ang.  Chil.  4^  p.c.  Mt.  i,  to  99-101,  Lagunas 
Synd.  ^,  to  19-32—21-32,  Santa  Rita  ■^,  to  1J-2.  Fall  :Alianza  J, 
to  17J-8,  Colorado  J,  to  5J-J,  London  J,  to  2J-3J,  New  Paccha  |, 
'°  4i-5.  Rosario  J,  to  gJ-J,  San  Sebastian  1-32,  to  i  1-32 — 3-32, 
Tarapaca  Shrs,  1-32,  to  i*-^. 

OIL.-Riae  :  Burmah  Ord.  J,  to  3H-^,  Trinidad  Db.  2,  to 
77-87.  Fall  :  California  Shrs,  1,  to  4^-,'i,  Lobitosi-32,  to  ij-fr, 
Mex,  Eagle  ^g,  to  £2^^-^,  Mex.  i,  to  95-7,  Premier  1-32,  to  ij-J. 
Roumanian  1-32,  ro  31-32 — i  1-32,  Santa  Maria  ■^,  to  ^-^J, 
"  Shell  "  Ord.  9-32,  to  5  17-32  — ig-32,  Spies  ■^,  to  i  7-32 — 9-32. 

SHIPPING.— Fall  I  Holder  Pf.  +,  to  3^-4,  King  J,  to  8|-9j, 
Leyland  (F.)  J,  to  lo-J,  Mercantile  Ord.  J,  to  6J-7J,  P.  and  O.  Pfd. 
2,  to  114-7,  do.  Dfd.  15,  to  290-310,  R.M.S.P.  Ord.  6.  to  119-24, 
do.  Sep.  6,  to  iiS-23. 

TEA,  COFFEE  AND  RUBBER.  —  Rite :  Assam  },  to  43-5, 
Bengal  Pf.  },  to  9J-10J,  Brit.  Ind.  J.  to  5i-6},  Cons.  T.  and  L. 
Ord.  J,  to  i3i-3,  do.  ist  Pf.  J,  to  gjj-J,  Jokai  J,  to  I4§-5S,  Lebong 
:fe,  to  lA-iJ.  Fall:  Amalgamated  Ord.  J,  to  8J-|,  Asscd.  Ord.  J. 
to  lo-i,  Bukit  Rajah  J,  to  gj-ioj.  Ceylon  T.  Ord.  i,  to  7-I,  Dim- 
bula  Ord,  J,  to  3i-g,  Djasinga  1-32,  to  J-^,  E.  Ind.,  Ac,  Ord.  1-32, 
to  iJ-2,  do.  Pf.  1-32,  to  i-J,  Grand  Cent.  1-32,  to  i-J,  Malacca  Pf. 
J,  to  8-9,  do.  ist  Mt.  I,  to  104-9,  N'umala  -^,  to  jj-ji. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Com.  Cable  i, 
to  84-6,  Cuba  Ord.  4,  to  8A-9J,  N,  York  J,  to  ggj-iooj.  W.  Ind.  and 
Pan.  Ord.  A,  to  2I-3.  Fall :  Direct  U.S.  J,  to  6^-7,  Marconi's  Ord. 
J,  t0  4-J,do,  Pf.  i,  to  3^-8. 

TRAMWAYS  AND  OMNIBUS.-Rlie  :  Manaos  ist  Dbs.  i,  to 
88-gi,  Porto  Rico  i,  to  85-8,  Toronto  Sub.  J,  to  SgJ-giJ.  Fall: 
Bath  1st  Mt.  2,  to  72-7,  B.ET.  5  p,c.  Db.  j,  to  88-92,  Mexico 
Com.  2j,  to  106-8,  do.  6  p.c.  Mt.  ^,  to  97J-9J,  Rio  de  Jan.  5  p.c. 
Mt,  J,  to  95j-6i,  Unt.  Montevideo  "Ord.  j^,  to  4,4-58. 


LONDON    PRODUCE  MARKETS. 

ScGAR. — After  a  fair  business  wiih  consumers  trade  again 
assumed  a  quiet  state  of  affairs,  and  the  market  failed  to  produce 
any  new  noteworthy  feature.  Of  course,  political  developments  in 
Europe  tend  to  create  reserve  on  the  part  of  Continental  holders. 
and  thus  for  the  moment  the  question  of  actual  supply  and  demand 
is  overshadowed.  Cuban  receipts  continue  of  a  liberal  scale,  and 
for  last  week  amounted  to  104,000  tons  for  the  whole  island, 
against  95,000  in  1912.  Tate's  No.  i  cubes,  i8s.  4jd.;  No.  2, 
17s.  loJd.  ;  line  granulated,  17s.  ;  I. vle's  granulated,  i6s.  to  i6s.  6d.  : 
and  yellow  crystals,  14s,  lojd,  Ccrman  gratiulated,  ready  delivery, 
sold,  i2s.  3J|d.  to  i2s,  4W  ,  fob..  Hamburg.  500  tons  cane 
J^Sgery.  May- June,  sold,  Ss.,  e\  ship,  London.  Beet— May  sold, 
9s.  gjd,,  gs.  lod.  and  gs.  gjd,  :  .\ugust,  gs."  iijd.  to  los.  id., 
and  103.  ojd.  ;  October-December.  los.  ojd,,  los,  i  Jd.,  and  loi.  id., 
f.o.b,,  Hamburg,  Crystallised  Trinidad,  sold,  15s.  gd.  to  17s. 
Demerara,  15s,  to  15s,  3d. 

Coffee, — I'air  supplies  were  oflcred  in  auction,  and  met  a  quiet 
demand,  rates  showing  general  \ve,ikness.  East  India.  Mysore, 
extra  bold,  sold,  7gs,  to  83s,  6d.  :  bold,  74s.  6d.  to  83s.  ;  medium, 
70s.  to  76s.  Costa  Rica,  fair  to  fine  bold,  79s.  to  88s.  ;  peas, 
66s.  to  105s.  6d.     Vera  Paz,  bold,  835.  to  85s.  6d.    Nicaraguan, 


fine  bold.  93s.  to  93s.  6d. ;  peas,  gis.  to  991.  Colombian,  bold 
7o».  to  81S. ;  peas,  75s.  to  84s  Unwashed  Dorooot,  «tt»  bold, 
618. ;  medium,  57s.  to  64s.  Futures  quiet,  and  easier.  May 
delivery  sold,  50s.  gd.  to  50B. ;  July,  jis.  6d  to  30*.  fid. ;  Septem- 
ber, 52s.,  50S.  gd.,  and  51s.;  I>ecember,  31s.  6d.  to  y».  jii. 
per  cwt. 

CocoA. — Fair  luppliei  were  cataloi;ned  in  auction.  Creaada 
generally  i».  per  cwt.  dearer.  Trinidad  neglected.  Ceylon  and 
other  British  West  India  firm.  Ceylon,  fair  to  good,  sold,  83^.  to 
85s.  ;  native,  73s.  Trinidad,  fine.  74s.  Grenada,  good  to  fine. 
678.  6d.  to  69s.  Dominica,  good  to  fine,  C6»,  to  67s.  Jamaica, 
good  to  fine,  67s.  to  68».  6d.  West  Coast  African,  good  to  fine, 
63s.  to  67s.  Colombian,  fine  extra  bold,  103s.  6d.  Panama,  ditto, 
1048.     Honduras,  good,  66b. 

Tea. — Indian  offerings  at  public  sale  this  week  passed  off  with 
active  competition  for  all  grades  with  quality,  which  realised  foil 
to  firmer  prices.  Red  and  stalky  description,-!,  howe\'er,  continue 
slow  of  sale.  Ceylon  auctions  experienced  a  good  demand,  and 
prices  ruled  firm  to  dearer,  especially  for  leaf  kinds  from  gd.  to 
lod,  per  lb.  Java  sales  occupied  good  attention,  and  realise!  fall 
to  firmer  prices. 

Si'icE. — Pepper  generally  quiet,  but  no  material  change  occurred 
in  prices.  Black  Singapore.  August-October  shipment,  sold.  4Hd. ; 
I-^mpong,  August-October,  at  4-ftd.  to  4  2i-32d. ;  October- 
December,  4|d. ;  white  Singapore.  August-October,  buyers.  SJd. ; 
May-July  done,  SJd.  ;  Muntok,  August-October,  lold.  8  l7-3ad. 
to  8^d.  ;  Penang,  July-August,  sellers,  8d..  c  f.  and  i.  Cloves  met 
with  quiet  support.  Zanzibar :  March-May  and  Jane-August 
delivery,  nominally  lod.  ;  new  crop,  August-October,  quoted, 
6jd.  ;  September-November,  sold,  6Jd,  to  frftd  ;  and  October- 
December,  sellers,  O^d.,  c.f.  and  i.  At  public  sale  small  sopplie* 
went  quietly. 

Rice  very  firm,  and  business  checked. 

Jute  firmly  held,  and  in  moderate  request.  Native  first  marks, 
April-May  and  May-June,  sellers,  ;f  29  los,  :  ditto,  new  crop.  August, 
sold,  ^27  15s,  :  Dacca  tops,  spot,  Hamburg,  at  ^30  5s.  ;  J.G. 
lightning  circle  D  to  E,  spot,  Hamburg.  /24  to  ^'24  los  ;  ditto,  D. 
''t  ^23  ;  red  D.S.  in  diamond  tops,  spot,  Hamburg.  £i  los.  ;  R.N. 
heart  D,  spot.  London,  /20;  J. EM,  double  triangle,  2  to  3.  spot, 
Hamburg,  /28  los  ;  Chittagong  Dacca  5,  ditto,  ^32  los.,  c  f.  and  i. 
I  EMP. — The  market  for  Manila  remained  quiet,  and  prices 
showed  weakness.  F.C,  April-June,  sellers.  £33;  G  S..  May- 
July,  sold,  ^'29  15s,  to  jf29  los,  ;  ditto,  July-September,  at  £10  io«. 
to  /2g  15s,,  c.f,  and  i.  New  Zealand  quietly  supported,  but 
rates  steady.  GF.,  .\pril-june.  quoted  /3110s,,  HP.F.  ditto. 
/28  15s,  ;  and  fair  ditto  sold  atjr28,  c.f,  and  i. 

Shellac— Quiet  on  spot.  Fair  T.N.  orange,  quoted  7(s.  to 
77s.  ;  ditto,  May-June  shipment,  78s.  6d.,  c.f.  and  i.  Fotore* 
somewhat  irregular.  May  delivery  sold.  75s.,  76s.,  and  75s.  ; 
August,  778.,  78s,,  and  77s.  ;  October,  78s.  6d. 
Gambier  dull,  June-July  shipment,  sellers.  i8s,,  c.f.  and  i. 
Copra  quiet,  and  values  moved  in  buyers'  favour.  To  Northern 
ports,  Ceylon,  April-May.  £2g  15s.  ;  Malabar,  ditto.  ^'26  iis.  6d.; 
F,M.S.  Straits.  July-September,  ;f27  5s.  To  Marseilles.  F.M. 
Straits,  April-June,  £17  los.  ;  Manila,  .March-May.  £27  2S,  6d.  ; 
Cebu,  April-Mav,  £^27  15s.  Java,  neti  terms,  March-May,  ^27  15s. 
South  Sea  Islands  to  London.  April-May,  /27  7s.  6d. ;  Macaanr 
April-June,  £26  17s.  6d, ;  and  mixed  (excluding  Padang),  May- 
July,  /26  los.,  c.f.  and  i. 

India-rubber.— About  1,000  tons  were  submitted  to  auction  and 
met  with  fair  general  competition.  Compared  with  last  sales,  ckiee 
values  ruled  about  id,  per  lb.  easier.  Straits,  smoked  sheet  sold, 
3s.  2d.  to  3s.  5Jd. ;  unsmoked  ditto,  3s.  :Jd.  lo  3s.  jjd.  :  block. 
3s.  2jd.  to  3s.  3jd,  ;  crepe  fair  to  fine  pale.  3s.  2d.  to  3s.  2}d. ;  light 
brown,  2s.  iid.  to  3s.  ijd.  ;  dark  brown.  2S.  7jd.  to  3s.  iW.; 
smoked.  2S.  8Jd.  to  3s.  2d.;  scrap,  2s.  4d,  to  2S.  7d.  Ceylon. 
smoked  sheet,  3s.  2|d.  to  35.  3d.  ;  unsmoked  ditto.  3s.  id.  to 
3s.  2jd. ;  crepe  fair  to  fine  pale.  3s.  2d.  to  3s,  3jd.  :  light  brown. 
3s.  ijd,  to  3s,  2jd.  ;  fair  to  good.  2s.  gd.  to  3s.  2d. ;  dark.  as.  jd.  to 
3s.  ojd.  ;  biscuits.  3s.  id.  to  3s.  jjd.  ;  scrap,  is.  6jd.  to 
2S.  SJd.  Private  market  generally  quiet,  but  value*  were  faiiiy 
steady  Fine  hard  Para.  spot,  quoted.  3s  3jd. ;  Mar-Jane. 
3s.  sId.  :  June-Julv,  3s.  j^d. ;  Juty-Augast,  3s.  sjd. :  sort  fine. 
May-June,  3s.  5d. ;  ball,  ditto,  2s.  4d. ;  scrappy.  ».  3jd.  Planta- 
tion, first  latejf,  spot.  3s.  2jd.:  May-June,  3s.  afd.  •  J^Jy^^fP**"" 
ber,  sold,  3s.  2id.  to  3s.  3jd.  and  3s.  3d.  :  July-December,  at 
3s.  2Sd.  to  3s.  3id.  and  3s.  3d,;  October-December.  3s.  afd. 
Smoked  sheet,  f  a,<r,  spot  and  near,  quoted.  3s.  3jd. ;  July-Septem- 
ber. 3s.  3jd.  ;  July-December.  3s.  3id   per  lb.  

Drugs, —.Xt  public  sale,  senna  went  easier.  Mediom  greennb. 
3jd.  Sarsaparilla  weaker.  Jamaica,  grey  fair,  2S.  6d.  Honey 
rather  firmer.     Jamaica,  liquid  pale.  35s,  to  369. 

Tallow.— Market  remained  very  quiet.  Near  parceb.  afloat, 
unchanged,  and  3d,  easier  for  shipment.  In  auction.  1.383  casks 
were  offered  and  860  sold,  at  generally  3d,  decline,  Australian 
mutton :  fine,  398. ;  fair  to  good,  36s.  6d,  to  37s  ;  dark  to  dull. 
32s.  to  34s.  6d.  ;  hard,  36s.  gd.  Beef;  fine.  37s. ;  fair  to  good. 
34s.  6d.  to  36s,  :  dark  to  dull.  32s.  to  33s.  6d  ;  sweet.  38s.  Market 
letter  unaltered.  Town  tallow,  34s.  3d. ;  melted  stuff.  23s.  per  cwt. 
Rough  fat.  SJd,  i>er  S  lbs. 

Oils— Linseed,  spot,  pipes,  land  deliver)-.  ^23  ros. :  barrels,  laad 
delivery.  /26.  Hull,  naked,  spot.  ^24  5$-  Ordinary  brow« 
rape,  naked,  spot.  £29.  English  refined,  casks.  £31  loa. 
Crude  cotton,  spot.  £29  :  refined,  spot,  sw^eet.  £32  lo^  : 
ordinary  pale,  /jq  5s.  Cocoanut :  Ceylon,  spot.  £'43  :  C^^!?^* 
spot.  /51.  Palm  :  Lagos,  spot.  ;f34  ;  Soya.  /»3. 
leum  :  American.  8Jd.  :  water  white,  gjd.  ;  Rowan. 
can  spirits  of  turpentine,  on  spot,  2Ss.  6d.  RoeuJ : 
on  spot,  12s.  ^  jt,  . 

Linseed  generally  quiet.  London  :  Calcutta,  afloat.  47s,  oo. . 
April.  47s  :  April-June.  45s.  6d.  L*  PUua.  May-Jaae.  45*.  9d. 
Canadian,  Mai-June,  44s  ^d. 


Aaari- 


664 


XTbe  Jnveetots*  TRevfew. 


May  3,   1913. 


Rapeseed  maintained.  Ferozepore,  May-June,  48s.  6d.  ;  brown 
Cawnpore,  May-June,  46s.  6d.  ;  yellow  Guzerat,  April-May, 
52s.  6d.  ;  yellow  Cawnpore,  April-May,  50s.  6d.  ;  brown  Cal- 
cutta, May-June,  45s.  6d. 

Cottonseed  dull.  London  :  Egyptian,  spot,  £g  2S.  6d.  ;  May, 
£<j  IS.  3d.  ;  November-January,  £i  12s.  6d.  per  ton. 

Corn  (Mark  Lane). — A  steady  demand  has  prevailed  during  the 
past  week,  prices  remaining  in  sellers'  favour.  Wheat :  English 
whites,  delivered  up,  range  at  34s.  6d.  to  38s.,  and  reds  at  34s.  to 
37s.  6d.  per  qr.  (504  lbs.).  Of  imported  grades,  No.  2  Northern 
Manitoba,  40S  ;  No.  3  ditto,  3gs.,  both  e.\  ship.  Plate,  38s.  6d., 
landed.  South  Russian,  on  sample,  ex  granary,  37s.  to  38s. 
Flour  :  American  first  spring  patents,  27s.  6d.  to  29s.  6d.;  Canadian 
export  patents,  27s.  upwards,  both  landed.  Grinding  barley  : 
South  Russian,  fair  to  good,  24s.  gd.  to  25s.;  Plate,  24s.  6d.,  quay 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  MAY  a,  1913. 


Last 
Week. 


Sugar— per  cwt.,t 
duty  l/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, lirst  niatks 
f.o.b.,  ready    . . 

GermanCubel.o.b. 
Apl.-June 

French  Cube 

March-April 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

!•»— per  lb.,  duty 
5d.  lb. 

Indian  Pekoe 

Broken    ,, 

Orange    ,,  .. 

Broken    ,, 

Pekoe    Souchong 

Ceylon  Pekoe 

Broken    ,, 

Orange    ,, 

Broken     ,, 

Pekoe  Souchong 

Coooa  —  per  cwt. 
duty  id.  per  lb. 

Trinidad— per  cwt 

Grenada 

West  Africa. 

Ceylon  Plantation 

Guayaquil  Ariba. 

Coffee— per  cwt. 
duty  ijd.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica   ..     . . 

ProvislonB— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany      rolls  - 

doz. lb.      ... 
Bacon— per  cwt 
Irish      ..     .. 
Continental . . 
Canadian 
American     . .     . . 

Hams— per  cwt. 

Irish       

Canadian      . .     . . 
American     >.     .. 

Cheeae- per  cwt. 

Edam     

Canadian      . .     . . 

Gouda 

English  Cheddars 

Wilts  loaf     . 

New  Zealand 

Bice —  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein 

Bassein. . 

Saigon  c.  f.  and  i. 

E<g«— per  120, 

French  . .     . . 

Italian    ..     .. 

Danish  ..     ,, 


t     s.  d.    £    s.    d. 


o  18  4i 
o  17  103 
o  17  o 
16  0-16  6 


0  12     4^0  12 


0  6i-o    9 


70  0-77  0 
63  0-68  o 
52  0-63  6 
72  0-90  o 
78  0-02  0 


72  0-1:6  o 
66  0-124  o 

68  0-  89  6 


104;-! 12/ 
112/-114/ 
Il2/-n4/ 
102/-106/ 
ii4y-i28/ 

ii9;-i2i; 


76  0-82  0 

70  0-78  o 
68  0-74  0 
68  0-74  0 


40  0-62  o 
59  0-64  0 
40  0-70  o 
66  0-76  o 
nom. 
56/-58/6 


Wool — per  lb. 
A  u  s  trallan 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  wbiteji  9^- 

Indiarubberp.lb 

Para,    fine     hard 

Spot 


70  0-77  0 
64  0-69  o 
53  0-67  o 
72  0-90  o 
78  0-82  o 


72  0-106  0 
66  0-124  ^ 
68  o-  89  6 


104/-IC8/ 
112/-114/ 
106/-110/ 
ioo)-io2/ 
1 10/- 124/ 

II6/-1I8/ 


II  6-14  6    II  a-14  o 


Last 
Week. 


This 
Week. 


{,    s.  d. 


1  i|-i 

0  7I-1 
09-1 

1  6     I 
09-1 


78  0-85  0 
70  0-80  o 
72  0-76  o 
66  0-74  0 


40  0-62  o 

58  0-64  o 

40  0-70  0 

66  0-76  o 

nom. 

561-591 


89-90 
90-93 

7  9  -  8  44 

8  6  -10  6 
3-9  3 

79-99 


Coal— per  ton. 
Durham,  best  . 
Seconds  ..  . 
East  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds       . .     . 

Lead— per  ton. 
English  Pig..     . 
Foreign  soft..     . 
Quicksilver— per 

bottle  tirsthands 

Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars        ■ 
Standard  cash    . 
rinPlates.perbos 
Copper — per  ton. 
English,     Tough, 

per  ton  .. 
Best  Selected 
Sheets  ..  .. 
Standard 
Jute— per  ton. 
Native  hrsts  for 
sh'pml.  .\pl.-May 

Oils— 

Linseed, per  ton. 
Kape.ref.Bnglish, 

casks  

Brown      English 

naked 

Colt'n  Seed,crude 
Ditto,  rehned 
Petroleum  Oil, pet 

8  lbs. 
Water  White 
Oil  Seeds, Unseed 
Calcutta— per  410 

lbs.  . .  Apl.-June 
Rape,   Ciiwnpore, 

brown,  Apl-May 
Iron— per  ton. 
Cleveland  Cash  . , 
Tobacco  —  duly 

unmanufactured 

3/8,  4/1 4  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond 
Virginia  leaf.. 
Kentucky  leaf 
Latakia  . .     . . 


£  s.d- 

ij— 2   2j 

10— I  8 
o  8J-I  54 

loj-l   2^ 


2  0  • 
o  9  • 


3    5i 


nom. 
nom. 
nom. 
nom. 
o  17  0 
14  6-15    o 

s.  d.   s.  d. 

£l84-£l8g 

£i74-£'8 

7  10    o 

£25i-£254 

£231-232 

£232-233 

£228 

14/  up 


£734-£74* 
£734-f744 


£85     o 
?67I5 


29  10 

C^5l-£'fi 

£    s.  d 
31  10    c 

29    o    c 

2S    15      C 

£29j-£32j 

0  8i-o  84 
0/94 


259 
269 
370 


s.  d.  s.    d. 

8  104-9  1*' I  Havana 

89-8  loiilM"'"'*  ,  ,  ,. 

a  ioi-9  ,J'|Cigars,duty7;-lb. 

7  9-86" 


8  3-10  6 
80-90 
7  9-99 


-.24 


o    3     54 


nom. 
nom. 
nom. 
nom. 
o  16 
o  14 

d.  s. 


£i8a-£i8j 

£17  IS   6 

£18    2    6 

7  10    o 

prompt 
£25    7    6 

£231 -£233 

£232-£234 

£»30 
14/3  up 


£74-£75 
i74-£75 
£84     o    o 
£68    7    6 


29  12    6 

£25i-£25i 
£     s.  d. 


29    o    0 
29    o    o 

£29i-£32j 

0    8i-o   84 
0/9* 


Timber — Wood. 
Dantstg      and 

Memei  Fir,  per 

load    . . 
Indian  Teak 


e 


372 


0  6—0    10 

0  6-0  10 

0  5*-i  3 

0  5i-i  3 

0  5—0  10 

0  5  -0  10 

0  6—1  0 

06-10 

1  0—6  0 

10-60 

0  6—3  0 

06-20 

a  0     up 

20     up 

no/— 130/ 

no/— 130/ 

28o/-4t*o/ 

280/— 480; 

terms.  Plate  maize,  ex  ship  due,  26s.  and  26s.  3d.,  landed.  Plate 
oats,  17s.  3d.  to  17s.  6d.  ex  ship,  173.  6d.  to  17s.  gd.  landed, 
according  to  sample. 

Metals. — Copper;  The  standard  market  manifested  a  quieter 
tone  this  week,  cash  delivery  being  dealt  in  last.  Monday  at 
£6j  5s.  to  /67  Ss.  gd.  ;  middle  oi  May,  £67  los. ;  and  three 
months',  £67  7s.  6d.  to  ;^67  12s.  6d.  By  the  middle  of  the  week 
both  cash  and  three  months'  left  oif  at  £67  5s.,  closing  on  Thursday 
S't  £^7  7^-  6'i-  Bi-monthly  statistics  show  a  decrease  in  the  total 
visible  supplies  of  2,262  tons,  and  of  1,633  tons  in  European  stocks. 
Tin  irregular,  cash  and  near  dates  being  stronger  on  "bear" 
covering,  and  three  months'  lower  under  selhng  pressure.  Settling 
down  last  ,Monday  at  ^227  los.  cash,  and  three  months' 
at  /221  los.  sellers,  values  of  these  dates  on  the  following 
day  fluctuated  to  /22g  and  /220,  closing  on  Thursday 
at  ;^232  and  .^220  respectively.       Straits  shipments  for  last  month 


4,4ig  tons;  London,  2,g84  ;  America,  877;  Continent,  558  tons. 
Lead  quieter  and  lower.  Foreign,  May,  /■17  17s.  6d.  ;  August, 
/17  8s.  gd.  Spelter,  ordinary  brands.  May,  £25  los.  Iron  easier 
tor  month  and  forward. 

Cotton  (from  our  Manchester  correspondent). — The  feature  of 
interest  in  the  market  during  the  past  week  has  been  the  continued 
bearish  tone  in  raw  cotton  circles,  and,  owing  to  the  easier 
tendency  in  prices,  buyers  of  yarn  and  cloth  have  scarcely  been  in 
the  mood  to  place  large  lines,  as  there  is  a  fear  of  a  further  fall  in 
values.  The  undercurrent  of  demand  has  been  fairly  healthy,  but 
some  sections  are  stronger  than  others,  and  on  the  whole  business 
has  been  rather  unevenly  divided.  The  news  relating  to  the 
American  crop  has  been  encouraging,  and,  according  to  most 
authorities,  the  acrrage  under  cultivation  will  be  rather  larger  than 
the  current  season.  In  Egypt  fair  progress  is  being  made,  and  the 
low  level  of  the  Nile  is  not  considered  to  be  a  very  serious  matter. 
Lab.our  questions  continue  to  bother  our  industry  somewhat,  and, 
in  addition  to  the  trouble  on  the  non-unionist  question  at  Nelson 
and  the  bad  spinning  disputes,  there  is  now  the  strike  of  cop  packers, 
which  may  cause  a  good  deal  of  inconvenience  to  spinners  before  a 
settlement  is  reached.  In  cloth  for  India,  most  of  the  demand  has 
been  for  Calcutta,  and  some  fair  lines  have  been  put  through  in 
shirtings.  Orders  have  also  been  secured  for  Madras  in  staple 
makes,  but  Bombay  is  not  giving  much  support  at  the 
moment.  For  China,  exceptional  transactions  occurred  at  the 
end  of  last  week  in  a  particular  make  of  shirtings,  the 
contracts  arranged  extending  right  up  to  the  end  of  this  year. 
Now  and  again  our  spirits  are  raised  by  slightly  better  reports  from 
the  Levant,  but  actual  improvement  in  business  is  slow  at  coming 
about.  There  has  not  been  much  doing  for  South  America. 
Printing  cloths  still  lag  behind.  Light  fabrics,  such  as  dhooties, 
continue  extensively  sold  and  stiff  in  price.  Numerous  manufac- 
turers have  not  been  prepared  to  grant  concessions  when  business 
has  been  offering,  with  the  result  that  progress  has  been  blocked. 
American  yarns  for  home  use  are  easier  on  the  week,  and  for  the 
most  part  a  slack  demand  has  been  experienced.  The  buying  has 
chiefly  been  in  the  superior  marks.  A  limited  turnover  has 
transpired  in  shippipg  bundles.  Bolton  spinnings  continue  rather 
quieter.  Producers  are  enabled  by  their  engagements  to  hold 
firmly  to  late  rates. 

For  the  first  time  since  October  last  (says  Sir  Jacob  Behrens 
and  Sons'  report)  American  cotton  is  quoted  below  6d.  for  the 
winter  months.  This  has  been  brought  about  chiefly  by  improved 
weather  conditions  in  the  edition  belt,  but  also  to  some  extent  by 
the  unrest  in  the  political  and  financial  world.  The  New  York 
Journal  0/  Commerce  estimates  the  increased  acreage  this  season  at 
2.8  per  cent.,  and  states  that  fertilisers  have  been  more  liberally 
used  than  last  year.  The  season  is,  however,  about  a  week  late, 
and  considerable  replanting  will  be  necessary  in  some  districts 
owing  to  previous  cold  and  wet  weather. 

Friday's  Movements. 

SnoAR. — Refined  goods  quiet,  but  prices  for  British  kinds  un- 
altered. Ready  parcels  of  C.erman  granulated  quoted,  12s.  '33d. ; 
May-August,  12s.  3d.;  and  new  crop,  October-December,  12s.  o|d., 
f.o.b,  Hamburg.  Beet  quiet,  and  rates  eased  slightly.  May, 
sold,  gs.  gd.  to  gs.  8Jd  ;  August,  93.  ii|d.  to  9s.  iijd.  and 
gs.  iijd.  ;  October,  los.  ojd.  ;  and  October-December,  los.  ojd., 
f.o.b.,  Hamburg.  Cane  sales  easier  to  the  extent  of  3d.  per  cwt. 
for  fine,  but  others  steady.  Crystallised  Trinidad,  sold,  15s.  3d.  to 
15s.  gd.  ;  and  fine  to  choice,  i6s.  gd.  to  17s.  3d.  Demerara,  fine, 
17s.  ;  and  low  mid,  15s.  3d.  Grey  Jamaica,  15s.  ;  and  brown, 
13s.  gd.  J  .       r 

Coffee. — Generally  steady  prices  were  secured  in  auction  for 
the  fair  assortment  offered .  Futures  unsettled.  September,  sold, 
50s.  lo.Jd.  to  50S.  gd.  and  51s.  i  Jd  ;  December,  50s.  gd.  to  51s. 

Jute  firm,  with  a  fair  demand.  Red  marks,  April-June,  sold 
£^2;  bottoms  of  native  firsts,  spot,  London,  ^27  15s.;  J.G., 
lightning  circle,  D  to  E,  spot,  Hamburg,  £24  ;  and  red  Sikdar^ 
double  triangle,  D  to  E,  afloat,  London,  /'2g  los. 

Hemp. — Market  better.     G.S.,  July-September,  buyers,  /30. 

Shellac  quiet. — T.  N.,  May,  sellers,  75s.  ;  August,  77s. 

Rubber  quiet,  steady.  Fine  hard  Para,  spot  and  near,  3s.  sjd., 
and  first  latex  plantation  ditto,  3s.  2jd. 

Copra  in  quiet  support.  Manila,  April-June,  sold,  ^26  los.  to 
/■26  8s.  gd.  Java,  nett  terms,  ditto  sellers,  ^27  los.  Macassar 
ditto,  ^27  5s. 

Metals. — Tin  lower  on  spot.  Cash  closed  ^230,  and  three 
months  at  /220  los.  English  ingots,  /231  to  ;^233.  Copper  ruled 
firmer.  Cash  closed  ;f68  7s.  6d.  ;  three  months,  ;^68  5s.  Electros, 
^72  to  ;f  72  los.  Sheets,  ^84.  Lead  steadier.  English,  ^'18  7s.  6d. 
to  /18  los  ;  foreign,  April,  sold,  /17  17s.  6d.  to  £iy  iSs.  gd.  ; 
May,  /17  15s.  to  £17  i8s.  gd.  ;  Jjuly,  /17  13s.  gd.  ;  and  August, 
£17  I2S.  6d.  Spelter  quiet.  Ordinary  brands,  prompt,  £25  7s.  6d. 
Iron  steadier.     Cleveland,  cash,  67s.  2d. 

Linseed  Oil. — Spot,  pipes,  £25  5s.  ;  barrels,  £25  15s.  Rape, 
ordinary  brown,  ;^28  15s.  ;  refined,  /■31.  Turpentine,  on  spot, 
28s.  4jd.     Linseed,  April-June,  45s.  4jd. 

Corn  (Mark  Lane). — Wbeat  :  English — Tendency  rather  firmer. 
Whites  delivered  up  range  to  37s.  6d.  to  38s.  ;  best  reds  being  held 
for  37s.  to  37s.  6d.  per  qr.,  504  lbs.  Foreign  unchanged.  Grinding 
barley  unaltered.  Plate  maize,  25s.  gd.,  ex  ship;  26s.  ex  quay. 
Plate  oats,  Bahia  Blanca,  17s.  lojd.  landed. 


San  Lorenzo  Nitrate  Co.,  Ltd. — For  igi2  a  profit  of  /i2,g22 
was  made,  which  compares  with  a  loss  of  ;f  5,249  in  the  preceding 
year,  and  after  providing  an  interim  dividend  of  2S.  per  share  and 
setting  aside  A, 917  against  nothing  to  depreciation  of  machinery 
and  plant,  there  is  enough  left  to  give  shareholders  a  final  dividend 
of  3s.  per  share,  making  5s.  for  the  year,  against  is.  6d.  for  igii. 
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ROHILKUND  AND  KUMAON  RAILWAY  CO.,  LTD. 

Id  the  se<;ond  half  of  iyi2  the  company  had  ^^24,359  avail- 
able for  division,  or  ;^2,o8g  less  than  for  the  "-econd  half  of 
1910.  This  is  so  in  spite  of  the  tact  that  the  nett  earnings  of 
the  whole  system  rose  Ks.  3,93,678  to  Ks.  11,92,368,  and  that  the 
company's  share  of  these  profits  was  Ks.  1,93,431  more  at 
Rs.  5,55,421,  but  the  balance  of  ^^  10,016  brought  forward  was 
;^2,2()t)  down,  and  this  time  ;^io,ofxj  is  placed  to  reserve  against 
nothing  a  year  ago,  consequently  there  is  nothing  incon- 
gruous in  the  payment  of  an  increased  dividend,  that  is  to  say 
the  usual  3  per  cent,  is  paid,  together  with  a  bonus  of  £1 
instead  of  los.,  free  of  Indian  but  subject  to  Knglish  inoome- 
la.\.  This  done,  ;^3,972  less  at  j[.i),2i)2  will  be  left  to  carry 
forward.  The  company  is  in  negotiations  with  the  Government 
for  the  sale  of  its  original  line,  54  miles  long,  to  the  Secretary 
of  State.  They  say  it  is  impossible  to  estimate  accurately  what 
the  purchase  price  of  the  ;^2co,ooo  ordinary  stock  expended  on 
the  original  line  will  amount  to,  as  there  are  several  items  in 
thj  revenue  account  which  will  have  to  be  settled  with  the 
•Government.  The  new  extensions,  at  present  206  miles  long, 
rr.ust  be  taken  over  by  the  Government  at  the  same  time,  that  is 
to  say  .s  the  original  line,  but  the  price  to  be  paid  for  them  is 
25  times  the  average  of  their  nett  earnings  for  the  five  years 
immediately  preceding  the  date  of  purchase  with  a  maximum 
of  120  per  cent,  and  a  minimum  of  100  per  cent,  of  the  amount 
•expended  on  them. 

CALLENDER'S    CABLE    AND    CONSTRUCTION    CO.,    LTD. 

Two   adverse   influences  affected    this  company   in   1912,    first 
the  coal  strike,  and  later  the  trouble  on  the  River  Thames.     It 
also  seems  to  have  had  difficulties  with  its  own  engineering  de- 
partment, but  these  have  been  arranged,  and   it  is  now  in  full 
work.     Notwithstanding    all    drawbacks    of    this    kind   and    the 
increased    expenditure    of    several    thousand    pounds    they    in- 
volved, as  well  as  the  delays  in  completing  contracts,  the  year's 
profit  was   ^^'20,254  better   at  j^'97,088.      Adding  in  the  ;C58,53i 
brought  forward,  which   was  also   ^f  18,458  up,   there  was  alto- 
gether £3^>J'^  more  at  ^155,620  available  for  distribution,  and 
from  this  ;^  5,200,  the  whole  of  the  expenses  connected  with  the 
formation  of  Callender's  Share  and  Investment  Trust,  Ltd.,  has 
been  written  off.       Out  of   the   balance  the    dividend    is   again 
made   up  to   10   per  cent.,     together  with  a  bonus   of   5s.    per 
share,  all  less  tax,  making  the  entire  distribution  15  per  cent. 
4is  for  the  previous  year.     A  balance  £33,21^  better  at  £gi,y^S 
will  then   be  left  to  carry  forward.     It  is  stated   in  the   report 
that    the    general    trade  of   the    company    continues    to   expand 
both  at  home  and   abroad.     The  shops  are  full  of  orders,  and 
inquiries   for   future  work  point  to  the  likelihood  of  continued 
good  business.     This  applies  to  the  rubber  wire  business  carried 
on  in  conjunction  with  the  Anchor  Cable  Co.   at  Leigh,  Lanca- 
shire, as  well  as  to  the  company's  own  manufactures  of  under- 
ground   mains    and    telephone  cables.       More   capital    is   conse- 
quently demanded  to  work  the  business,  and,  as  was  explained 
a  year  ago,   the  Trust  company  was  accordingly  formed  which 
has    already   been    instrumental    in  advancing   ;£io5,ooo   to   the 
Cable  and  Construction  Co.      The  advance  is  made  against  its 
acceptances.         liills     payable      are     notwithstanding     ;^8g,2ii 
higher  at  ^f 201, 850,  but  the  floating  liability  to  trade  creditors, 
Ac,    is    £i,-Sb    down    at    ^150,442.       Also    the    bank    loan    of 
^26,000  shown  a  year  ago  on  account  of  the  St.  Helens  Co.  has 
now   disappeared.       Property   has   gone  up  £0  -44   to  ^'325,610 
during  the  year,  additions  having  cost  ^18,438  against  ;,t8,694 
written    off    for   depreciation,    but    the    item    of    goodwill    and 
patents   has    now  completely    disappeared,   and    the   position  of 
the  balance-sheet  looks  strong.      Sundry  debtors  owe  it  ;f45,86(i 
more  at  ^^233, 450,  and  expenditure  on  contracts,  payments  made 
in    advances,   X-c,    show    an    incrtase   of    ;^,'i4,282    at    ;fi2o,054. 
Money   retained  by  corporations   and  others   for  due   fulfilment 
of  contracts,   is  also    /26,05()   up    at  ;C85,i83,    while   cash   and 
bills     receivable    together     show    an     increase   of    £(^^,'3'$    at 
^82,883.     A  decrea.se  of  /37,5oo  is  shown  in  the  a.sset.  Anchor 
■Cable  Co.,  the  investment  which  appears  now  to  be  limited  to 
jf20,ooo    invested     in    2,000    /'lo    shares    fullv    naid,    but    the 
miscellaneous    entries,    "shares,    investments     and    interest     in 
other    companies    at    an    estimated    value,     part     lodged     with 
Callender'.s   Share  and   Investment  Trust  against   advances  per 
■  ccinlra.'"   show  an    increase  of  ^73,342    at   ^^31 1,503- 

BRITISH    W.ESTINCHOUSE    ELECTRIC   AND    MANUFACTURING 
CO.,    LTD. 

Decidedly  this  business  is  pulling  round.  Its  report  and 
accounts  for  the  calendar  year  ii)i2  prove  that  it  is  so,  for 
profit  rose  £3i-,y27  to  ;^iS7,87i.  in  spite  of  the  disorganisation 
<:aused  by  coal  strikes.  After  |)iying  debenture  interest  and 
writing  /i2,582  more  at  /.'43,4.So  off  depreciation,  besides 
assigning  ^^6,300,  or  ;f2oo  mure,  for  the  redemption  of  prior 
lien  debentures,  the  sum  available  for  distribution  is  ^^41,074 
better  at  ;/^66,8S(),  the  nett  profit  tdr  the  year  being  £io,^y(>  up 
at  ^^41,074,  and  the  balance  of  /  25,825  is  ^'20,708  higher.  All 
this  money  is  carried  forward,  because,  while  the  amount  of 
/.05,68i  in  dispute  between  this  company  and  the  Underground 
Electric  Railways  Co.  is  still  in  suspense  it  would  be  im- 
possible to  pay  any  dividend,  and  the  capitalis.ition  of  the 
■company's  property,  works,  mnchinery,  &c.,  including  £3'^^<x>o 
for  patents  and  g(X)dwill,  is  still  enormous  at  upwards  of 
;f2,ooo,ooo.  The  works,  machinery,  ttc,  valuation  alone  was 
reduced  by  £22,331   last  year  to  /i,6so,346. 


SPILLIRS  AND   ■ANCIIS,   LTD. 

Profits  for  the  year  ended  February  28  thowcd  •  heavy 
decreasie  of  £(x>,i)-jt,  at  ;i  135,54*,  which  wai  only  parti v  oOiet 
by  the  increasie  of  ;^32,i4i  to  £nt>,')y>  >n  the  amoont  broagbt 
forward.  No  explanation  is  given  by  the  directors  of  this 
heavy  drop,  and  they  repeat  the  dividend  of  10  per  cent,  and 
bonus  of  5  per  cent,  on  the  ordinary  shares.  The  directors' 
fees,  however,  exclusive  of  payments  to  managiog  directors, 
took  ;^4,573  less  at  ^'8,428,  and  nothing  is  ptit  to  reserve  or  to 
the  staff  benevolent  fund,  compared  with  £y),ooo  and  ;£2,aoo 
respectively  a  year  ago,  so  that  the  balance  carried  forward  is 
£^7 '73')  up  at  /i  74,670.  Propefty  and  plant  accooot  has  risen 
by  A4'','33  to  iisio,746,  and  investments  and  loans  are 
/■4o,54.S  nigber  at  /324,25i,  against  which  the  reserves  now 
stand  at  ;^375,ooo.  Uebtors  owe  ;^505,64i,  or  ^19,408  more, 
but  stocks  have  been  reduced  by  ^  169,31 5  to  Z57J<594-  "^ 
cash  and  bills  show  a  small  reduction  at  ^'7,832,  while,  on  the 
other  hand,  current  liabilities,  including  bank  overdraft,  arc 
unaltered  at  ;^304,6i3. 

INDUSTRIAL  AND  CKNUtAL  TRUST,  LTD. 

In  its  year  ended  March  31  last,  this  company  did  not  obtain 
the   benefit  of  its   increased  capital,  so  that  the  dividend,   in- 
terest  and    commissions   of    £'<ji'),S34  received,   came   from    its 
previous  resources,  the  increase  being   ;^  11, 064  on  the  earnings 
of  the  preceding  year.     Besides  this  ;^9,6oi   more,  at  j^ 40, 163, 
came  in  as  nett   balance  of   profit  on   purchases   and   sales  of 
securities  during  the  year,  depreciation,   amount  unmentiooed, 
having    been  first   deducted.     All  this   has   been   added   to  the 
"  B  "   reserve,   together   with   £64,913,  being  the   premium    re- 
ceived on  the  new  issue  of  60,000  shares,  half   in  4)  per  cent. 
preference    and    Half    in  ordinary,   besides   which    j^'24,924,   or 
^5,486  more  has  been  taken  from  the  profits  of  the  year,  and 
in  this  way  the  reserve  funds  have  been  increased  by  j^  150,000 
to    ;f6oo,ooo.     Altogether,    including    the    balance    of    ^^47,401 
brought    forward,   there    was   ;£'i2,255   more    to    be   divided  at 
/^i8o,824,    and    the    directors    are    therefore   able    to    increase 
the  dividend  on  the  ordinary  stock  by  ■  per  cent,  to  10  per  cent. 
for  the  year,  the  final  payment  being  at  the  rate  of  13  per  cent. 
per    annum,    less    income-tax.       This    year    nothing,    against 
;^.'4,386,  is  written  off  the  "  A  "  reserve  securities,  and  nothing, 
against  ;^2,o(x>,  is  given  to  the  pension  fund,  so  that  although  a 
larger  sum  is  absorbed  by  the  dividend,   and  more  taken  from 
revenue  to  increase  the  leserve,  the  balance  of   £v),64i  left  to 
carry  forward  is  still  ;^2,24o  up.     During  the  year  the  number 
of  securities  held  was  increased  by  ai  to  661,  and  a  full  list  of 
them    is    given   at   the   end    of    the    report.       The    valuations 
"  show  that  the  possessions  of  the  Trust  amply   repre.sent  the 
aggregate   at   which    they  stand   in   the  balance-sheet,"   and    a 
summary  on    page   10  of  the   report   indicates  how  widely  the 
money  is  distributed.     We  notice  that  the  proportion  of  indiu- 
trial   securities  has  increased  by  nearly  3  per  cent.,  while  that 
of  American  and  Foreign  Railways  is  over  2}  per  cent.  down. 
1  he  "  A  "  reserve  has   been    increa.sed  to  jf  250,000,  separately 
invested,    and    is    now    distributed    over   a   greater    variety   o( 
securities  than  was   possible  until  the  board   got   liberty   from 
the  shareholders  to  widen  the  range.     .Vltogether  the  trust  has 
now    ;^3,665,o86    invested,    including     the     reserve     fund,    or 
/■  700,413  more  than  a  year  ago.     L'p  to  the  end  of  March  it  bad 
received  only  ;^i5o,864  en  account  of  the  above  mentioned  new 
share  issues. 

TEXAS  LAND   AND   MORTCACC  CO.,  LTD. 

Profit   for  the  year  closed   March   31    last   was  ;^i,iS8  better 
at  ^'32,825,  and  the  usual  dividend  .^t  the  rate  of   10  per  cent. 
is  provided   out  of  this,  together  with   the   usual   5  per  cent. 
bonus,    all  paid  tax   free,  leaving    ;f6i2    less  at    £a,$2^  to  be 
c.irried   forward.     The  paid-up  share  capital   is  /'9.300  larger 
than  it  was   a  year  ago  at  ;f  165,000.     Debenture  interest  also 
takes  a  little  more,  as  the  4  per  cent,  debenture  stock  out.^and- 
ing  is  up  ^^21,870  to  ^'426,460.     Out  of  the  balance  left  £i,(is6, 
or  ;^2,333  less  than  a  year  ago,  is  added  to  the  reserve  fund, 
but  another   ;^2,ooo  as  a{[ainst  nothing   is  put  to  a    xTttngem 
fund  on  account  of  depreciation  in  the  reserve  fund  in- 
The  final  amount  left  to  carry  forward  is  therefore 
down  at  £3,$^-     The  reserve  fund  now  amounts  t' 
and  the   tof.tl  of  the  company's  investments  in  loar.- 
gage  on   real  est.nte  in  Texas  is  jf8.76i  larger  at  £7-     .    . 
should  be  added  that  the  liability  of  the  company  on  terminable 
debentures  is  /■25,ii2  lower  at  ;f64,2i5,  but  upon  deposit  receipts 
it   is  higher   bv"  ;f  14,861   at  /*i,748.     Cash   is  up  £10.104  *«> 
^'32,818,  and  there  is  no  mention  this  time  of  a  loan  from  the 
company's  bankers. 

MELEOURNK  TRUST,  LTD. 
This  company  is  gradually  selling  off  its  properties,  and, 
although  the  returns  from  the  sheep  st.itions  and  the  profit  from 
the  sugar  estate  in  Fiji  for  191a  ag.-iin  showed  a  satisfactory 
incre.ase,  other  im-omc  was  smaller,  and  the  nett  profits  were 
/■4,525  down  at  /24,o2j.  With  /7.077  brought  forw.ird  the 
amount  available  w.is  /'4.S71  less  at  /3i,o[)o.  but  the  directors 
repe.it  the  dividend  of  StJ  per  cent,  by  transferring  /■2.6«4  •••* 
at  ;^t,9i3  to  reserve  and  carrying  forward  jfi.<M7  •«•»  •' 
/■  5.4^0.  Receipts  in  respect  of  sales  and  on  acccuni  of  pni. 
chasers'  bal.inces  were  .ibi>ut  ^60.000.  The  surplus  vw  realisa- 
tions  wns  2^26,038,  of  which  /'i4,2>>4  has  been  written  off  certain 
securities  and  the  balanie  has  been  put  to  rese-i-  ■"  — '«injc 
th.at    fund    to  ;f 75,000.      Property    and    investmri  '■    «s 

/8i,4i7  down  at  jf 327,558,  but  purchasers'  baUn.-  -uen 

by  £2y,i»C)  to  /■3^.o43,  and  deposits  and  short  ktacs  are 
yraolsSa  up  at  ;f3>;.**3-  nnring  the  year  »  further^^^.175  of 
fhe  debenture  stock  was  redeoned,  leaving  £<H,f^  ooWaiHliag. 
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NEW     EGYPTIAN    CO.,    LTD. 

This  land-dealing  company  did  well  in  1912,  and  the  profit 
was  ;f  20,371  for  the  18  months  to  December  31  last  after  meet- 
ing debenture  interest  and  including  the  balance  of  /'2,i79 
brought  forward.  The  capital  reserve,  it  is  stated,  shows  a 
satisfactory  increase  of  ^28,669,  and  now  stands  at  £33'°°5- 
This  increase  is  a  matter  of  book-keeping,  the  directors  having 
decided  to  place  to  the  reserve  the  difference  between  the  book 
value  of  the  Soudan  Development  and  Exploration  Co.  shares 
and  the  actual  amount  so  far  received  from  the  liquidator.  A 
dividend  of  gd.  per  share,  free  of  income-tax,  is  recommended. 
Altogether  the  company  holds  6,876  feddans  of  land,  partly  in 
Upper,  partly  in  Lower  Egypt.  During  the  past  two  years  it 
has  sold  2,000  feddans  of  its  land,  25  per  cent,  of  the  purchase 
price  being  paid  down  at  the  time  of  sale,  and  the  remainder 
spread  over  a  period  of  years.  Until  finally  paid,  the  company 
retains  supervision  of  the  property.  Particulars  of  other 
transactions  and  holdings  are  contained  in  the  report,  and  it  is 
mentioned  that  the  Soudan  Development  and  Exploration  Co., 
Limited,  in  which  the  New  Egyptian  Co.  is  practically  the  only 
shareholder,  has  made  a  first  distribution  of  i6s.  8d.  per  share 
on  its  ordinary  shares.  In  order  to  facilitate  the  winding  up 
o:  that  company,  the  directors  of  the  New  Egyptian  Co.  have 
decided  to  buy   its  remaining  assets. 

STEEL  CO.  OF  CANADA,  LTD. 

In  1912  business  was  good,  and  after  setting  aside  $59,710 
more  at  $464,163  for  repairs,  maintenance,  and  improvements 
on  plant  and  machinery,  the  nett  profit  of  $1,547,040  shown  is 
$173,516  better  than  that  of  191 1.  In  other  words,  the  real  in- 
crease in  earnings  was  upwards  of  $230,000.  Bond  and  other 
interest  took  $18,774  less  at  $465,327,  because  a  year  ago  this 
entry  included  $39,000  paid  for  underwriting  and  stamping 
bonds.  $50,000  more  at  $150,000  was  credited  to  the  deprecia- 
tion and  renewal  fund,  and  after  meeting  the  preferred  stock 
dividends,  there  was  $139,290  more  left  to  carry  to  the  credit  of 
profit  and  loss  account  at  $476,972,  and  this  makes  the  total 
accumulation  to  date  $1,060,571,  because  as  yet  no  dividend 
has  been  paid  on  the  ordinary  capital  of  the  company.  Such 
results  are  all  the  more  satisfactory  because  1912  was  a  year  of 
low  prices  and  keen  competition;  in  fact,  the  president  grumbles 
in  his  report  that  "  Government  regulations "  still  admit  of 
large  quantities  of  steel  bars  and  pig  iron  being  brought  into 
Canada  either  free  of  duty  or  with  a  drawback  of  99  per  cent, 
of  the  duty  paid.  Horrible,  is  it  not?  But  soon  this  company 
will  be  able  to  retaliate,  and  "dump"  its  products  in  the 
United  States.  During  the  year  considerable  additions  were 
made  to  the  company's  possessions,  and  the  balance-sheet  shows 
the  cost  of  the  works  owned  and  operated  by  the  comp.any  to  be 
$1,461,668  larger  at  $23,396,506.  Investments  in  other  com- 
panies entered  at  $129,662  are  also  $6,334  up,  and  the  possessions 
of  the  company  in  raw  materials,  accounts  and  bills  receivable 
and  cash,  which  foot  up  at  $8,007,890,  show  an  increase  of 
Jiri65,3i9.  There  has  been  no  change  in  the  outstanding  .share 
capital,  but  the  issued  6  per  cen\.  bonded  debt  is  $470,000  nett 
up  at  $8,000,000,  a  mortgage  of  $30,000  having  been  paid  off. 
Last  3'ear  $500,000  of  bonds  was  successfully  sold,  the  proceeds 
being  used  to  defray  cost  of  extensions.  Current  liabilities 
show  an  expansion  of  $1,467,489  at  $4,018,927,  and  reserve  funds 
are  up  $218,648  to  $472,861.  Could  not  part  of  the  above-men- 
tioned accumulated  surplus  be  added  to  the  reserves?  What, 
by  the  way,  is  done  with  the  money?  Is  it  used  in  the  business 
in  relief  of  capital,  or  invested  somewhere? 

JOHN  I.  THORNYCROFT  AND  CO.,   LTD. 

A  certain  feeling  of  disappointment  was  caused  by  the  divi- 
dend announcement  made  by  this  company,  but  the  report  for 
the  year  1912  issued  this  week  is  satisfactory  on  the  whole.  No 
doubt  trading  profit  is  down  ^'22,219  to  ^■64,971,  and  the  avail- 
able balance,  including  ;,f3,59i  brought  forward,  ^^21,542  less  at 
^68,562,  but  considering  the  adverse  influences  at  work  through- 
out the  year,  this  is  not  such  a  gloomy  result.  Now  also  that 
the  arrears  of  preference  dividend  have  all  been  wiped  out, 
the  board  is  able,  in  spite  of  the  reduced  profit,  to  give  the 
shareholders  5  per  cent,  as  before  and  to  transfer  ^10.000  to 
reserve — a  new  entry  which  will  bear  a  good  deal  of  repetition 
—and  still  has  ^^2,130  more  at  ^5,722  left  to  carry  forward. 
From  191 1  profits  ;^i6,693  was  written  off  for  expenses  of  deben- 
ture issue,  and  as  the  preference  share  dividend  for  the  past 
year  also  took  ;^i7,82o  less,  because  there  were  no  arrears  to 
wipe  out,  it  will  be  seen  that  the  elbow  room  is  nearly  £3$'°°° 
greater,  or,  if  we  deduct  the  reduction  in  the  profits,  some 
^12,000  greater.  There  would  thus  seem  to  be  ample  margin 
for  the  5  per  cent,  dividend  in  the  poor  looking  results  of  last 
year.  Depreciation  continues  to  be  allowed  for  at  the  usual 
rates,  and  took  ^18,435,  It  is  mentioned  in  the  report  that  the 
company's  contracts  in  hanS  include  seven  ocean-joing  de- 
stroyers, an  armed  Customs  cruiser  for  the  Canadian  Govern- 
ment, a  shallow-draught  passenger  steamer  for  the  Crown 
Agents  for  the  Colonies  and  a  number  of  smaller  ves.sels  fitted 
with  internal  combustion  engines.  But  the  company  has  other 
branches  of  business,  and  these  seem  to  be  demanding  a  good 
deal  of  capit.al.  Last  year,  for  example,  ^46,975  was  spent  on 
additions  to  buildings,  plant  and  machinery,  of  which  approxi- 
mately /2i;,ooo  went  into  the  new  shops  and  plant  at  the 
Woolston  Works,  Southampton.  We  hope  this  money  will  turn 
out  to  have  been  wpII  spent.  Changes  in  the  balance-sheet  are 
not  of  much  moment,  but  the  company  is  £<)o,732  deeper  in  debt 
to  Its  trade  creditors  than  a  year  ago,  owing  them  now  ^144,528. 
On  the  other  hand,  its  cash  is  down  ;£'6i,i58  to  ;^36,36i,  while 
stocks  and  stores,  &c.,  are  ;^ii6,2i2  up  at  ^^299,659.  Allowing 
for  the  above-mentioned   depreciation,  the  nett  iucrease  in  the 


book  value  of  freehold  and  leasehold  land,  buildings,  machinery,, 
plant,  patterns,  &c.,  is  ,/'2S,54o,  making  the  total  /28i,565, 
goodwill  remaining   at  ;^86,6-2f 

RANGOON    ELECTRIC  TRAMWAY   AND    SUPPLY    CO.,    LTD. 

Every  branch  of  this  company's  business  increased  during 
1912,  if  not  in  bulk  at  least  in  profit.  The  earnings  of  the 
house  wiring  and  supply  department  fell  off  Ks.  14,100,  but  the 
profit  rose  Rs.  2,846.  In  the  tramway  branch  the  num'oer  of 
passengers  carried  increased  1,063,406  and  the  receipts 
Rs.  48,307.  In  the  private  lighting  and  power  department  the 
increase  in  receipts  was  Rs.  90,522,  and  working  expenses  fell 
off.  Thus  the  gross  profit  for  the  year  when  turned  into 
sterling  was  ;^5,952  better  at  ;f 56,996,  including  receipts  from 
transfer  fees,  &c.  Out  of  this  ^^2,500  more  at  ^f  12,500  has  been 
placed  to  the  renewals  account,  and  ;^3,ooo,  as  against  nothing, 
set  aside  to  the  reserve  for  cables.  One  or  two  items  of  ex- 
penditure also  went  up  a  trifle,  so  that  the  ;^24,6oi  left  for 
division,  which  includes  £72^  brought  forward,  is  only  ;^407" 
better,  but  the  directors  are  able  to  increase  the  dividend  on  the- 
ordinary  shares  by  i  per  cent,  to  5  per  cent,  for  the  year,  tax 
free.  Two  years  ago  the  dividend  was  only  4  per  cent.  This 
paid,  £t^i  remains  to  be  carried  forward.  There  has  been  no 
increase  in  the  capital  raised  during  the  year.  On  the  con- 
tiary,  a  reduction  of  Jf2,ooo  took  place  in  the  amount  of  de- 
benture stock  outstanding,  which  is  now  ;^  198,896,  but  there  is- 
still  ^^28,342  of  this  stock  available  for  issue.  The  amount  of 
capital  spent  during  1912  was  ^'15,142,  making  the  total  cost 
of  the  undertaking  ;f636,739,  but  the  reserve  for  renewals  is 
now  ;f  35,000,  and  the  provision  for  redemption  of  debenture- 
stock  ;f  22,840. 

DEVELOPMENT    CO.    OF    SANTA    FE,  LTD. 

Development  of  the  estancia  "  La  .-Vlicia  "  was  actively  con- 
tinued in  1912,  forty  miles  of  fencing  having  been  erected,  and 
the  clearing  and  ploughing  of  land  for  alfalfa  proceeded  with, 
while  six  well  installations  were  completed.  Including  Londoa 
expenses  of  jf  1,751,  the  outgoings  for  the  year  were  .^f 6,673, 
against  which  ^^1,664  was  received  from  interest  on  deposit, 
ike,  and  ^1,689  from  rents,  leaving  the  debit  balance  £3,320 
larger  at  ;^8,i49.  The  survey  of  the  first  length  of  the  Santa 
Fe  Land  Co.'s  proposed  railway  from  San  Cristobal  north- 
wards has  been  concluded,  and  plans  have  been  presented  to 
Government.  Since  the  close  of  the  year  negotiations  have 
been  concluded  with  that  company  by  which  this  undertakings 
two  northern  blocks  are  released  from  all  liabilities  under  the 
original  purchase  agreement,  includ.ing  that  of  5s.  per  acre  ia 
the  event  of  a  railway  being  constructed  through  these  pro- 
perties, the  consideration  of  such  release  being  the  allotment 
of  25,000  fully-paid  shares.  During  1912  125,000  shares  were 
issued  to  the  public,  3,213  to  the  vendors  and  25,000  under 
option  were  issued  for  cash.  Out  of  the  proceeds  the  balance 
of  the  purchase  consideration  was  paid,  and  the  company  still 
had  .^63,334  in  cash. 

RIVERSIDE    ORANGE    CO.,    LTD. 

Owing  to  a  frost  in  December,  191 1,  the  crops  were  ver}"" 
seriously  damaged,  and  only  62,282  boxes,  or  84,681  boxes  less, 
were  secured  in  the  year  ended  September  30.  As  at  the  same 
time  prices  obtained  towards  the  end  of  the  season  were  un- 
satisfactory, the  receipts  dropped  by  ^^29,496  to  ^f  13,182,  and 
after  providing  for  all  outgoings  in  London  and  California, 
the  nett  result  was  a  loss  of  ^^11,655  against  a  profit  of  ;f  18,157 
in  the  previous  twelve  months.  This  loss  is  met  by  deducting 
;^ii,5oo  from  reserve,  which  will  leave  £so^  to  be  carried 
forward.  The  shareholders,  however,  get  no  dividend,  com- 
pared with  124  per  cent,  in  each  of  the  two  previous  years. 
An  even  more  disastrous  frost  occurred  in  January  of  this 
year,  which  has  practically  destroyed  the  crop  on  the  trees,  and 
in  order  to  make  good  this  loss  and  to  meet  expenditure  till 
March,  1914,  it  is  estimated  that  a  sum  of  over  ;f  20,000  will  be 
required,  A  circular  was  issued  to  the  shareholders  on 
February  8,  inviting  the  n  to  provide  the  necessary  funds  either 
by  subscribing  for  debenture  stock  or  by  making  temporary 
loans  to  the  company,  but  there  was  not  sufficient  response  to 
justify  the  directors  in  accepting  the  promises  received.  Other 
means  for  raising  the  necessary  funds  will  have  to  be  found, 
and  in  the  meantime  a  proposal  has  been  received  from  the 
Riverside  Trust  Co.  for  the  amalgamation  of  the  two  com- 
panies on  lines  which  should  provide  sufficient  money  for 
carrying  on  th^  combined  undertaking.  The  directors  say  that 
they  approve  of  the  proposal  and  hope  in  the  near  future  to 
put  full  particulars  before  the  shareholders  and  to  call  a 
meeting   for  consideration  of  the  scheme. 

CAPE  ASBESTOS   CO.,   LTD. 

Trade  during  the  year  ended  December  31  is  stated  by  the 
directors  to  have  been  satisfactory,  but  the  company  was 
evidently  trading  on  a  narrower  margin,  as  the  gross  profits 
showed  a  decrease  of  ^4,229  at  ;^i6,352.  Owing,  however,  to 
the  successful  working  of  the  new  factory  in  Turin  the  nett 
profits,  after  writing  jf  1,600  off  the  asbestos  estates  in  South 
Africa  and  providing  for  depreciation  of  buildings,  machinery, 
&c.,  were  ;f2,o43  up  at  £-,o^^.  Including  ;fi,79q  brought  for- 
ward the  amount  to  be  dealt  with  was  ^i,g86  larger,  and 
although  the  preference  dividend  requires  more  the  directors 
are  able  to  repeat  the  transfer  of  £3,000  to  reserve  and  to  rai.se 
the  sum  carried  out  by  jf  1,182  to  ^^3,841.  On  account  of  ex- 
panding business  it  has  been  found  necessary  to  build  a  larger 
factory  in  England,  and  a  freehold  site  has  been  bought  at 
Barking  for  ^1,144,  but  apart  from  this  and  the  writing  down 
of  the  South  African  estates  the  property  accounts  show  very 
little  change.  Stocks  are  ^4,082  smaller  at  £3'),=,?:^,  but  debtors 
owe  ;^ii,i6^  more  at  £2(>,i(>(>  and  cash  is  ^^5,116  up  at  ;f7,888, 
while  ^^5,246   more  at  £i[q,',o<)  is  due  to  sundry  creditors. 
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SALAR    DEL    CARMEN    NITRATE    SYNDICATE,    LTD. 

Profit  on  sales  of  nitrate  and  iodine  in  the  year  ended 
December  31  rose  by  ^,6^7  tu  /■38,542,  but  ^^2,081  less  was 
received  from  interest  on  investments,  surplus  on  debentures  of 
Fortuna  Nitrate  Co.  redeemed,  H-c,  and  gross  profits  were 
■consequently  ^^2,454  down  at  ^41,012.  On  the  other  hand, 
^^,000  was  written  off  for  depreciation  compared  with  ^^2,000 
allowed  for  that  purpose  and  /-j.Sys  put  tc  reserve  a  year 
ago,  and  after  providing  for  London  charges  the  nett  balance, 
including  ;^i,669,  or  /'i,S2i  more  brought  forward,  was  ;f2i8 
tip  at  ;^34,737-  Out  of  this  the  dividend  is  again  made  up  to 
30  per  cent,  by  a  final  distribution  of  20  per  cent.,  and  the 
balance  carried  out  is  raised  to  jf  1,887.  Stocks  of  nitrate  show 
a  big  decrease  of  ;^4q,i78  at  /i6,77o,  but  other  stocks  are 
;^2,4qo  larger  at  ;^8,333,  and  investments  have  been  increased 
"by  ;^i2,8i;4  to  ;^iig,3i2,  while  cash  and  bills  are  down  ^5,233 
to  ^^23,844.  On  the  other  hand,  ;fi2,o84,  or  ^^4,595  more,  is 
due  to  creditors,  but  the  item  of  ;f2r),i75  for  bills  payable  has 
disappeared  from  the  balance-sheet,  together  with  ;£5,388  for 
advances  by  Valparaiso  bankers. 

SANTA    RITA    NITRATE    CO.,    LTD. 

Owing  to  a  breakdown  of  the  hydraulic  caliche  lift,  the 
maquina  was  closed  for  three  months,  but  the  gross  trading 
profits  for  nine  months  were  only  ;£l,703  less  than  those  for 
the  previous  year  at  ;£23,355.  London  office  charges  were  re- 
duced by  £1,04^,  and  nothing  had  to  be  written  off,  com- 
pared with  ^14,992  for  redemption  of  debentures  a  year  ago, 
so  that  the  amount  available,  including  ;£3,55i,  or  .^^4,565  less, 
Tjrought  forward,  was  ;f 9,770  up  at  ;^23,32i.  The  dividend, 
however,  is  maintained  at  10  per  cent.,  and  the  whole  of  this 
increase  is  added  to  the  balance  carried  forward,  making  it 
;^i3,32i.  The  electric  plant  and  Diesel  engines  are  now  in 
-operation,  and  the  erection  of  the  new  boilers  and  oil  fuel 
installation  will  shortly  be  completed.  The  cost  of  this  work 
and  of  all  repairs,  amounting  to  ^'19,823,  has  been  defrayed 
from  the  reserve,  and  it  is  now  proposed  to  write  down  the 
value  of  the  property  to  ;f  100,000  by  the  transfer  of  another 
^^26,657  from  that  fund,  leaving  it  at  _£8,520.  Current 
liabilities  are  ^8.622  up  at  ^f  16,544,  against  which  stocks  are 
j^3,665  larger  at  ;^'i3,296,  but  nitrate  in  stock  is  ;£62o  down  at 
^29,596,   and   debtors   owe  .1^3,925    less  at   ;£2,33o. 

PARAGUAY  CENTRAL  RAILWAY  CO.,   LTD. 

Gross  receipts  for  the  second  half  of  1912  declined  ^^2,227  to 
jf7i,289,  while  working  expenses  rose  ^^4,299  to  ;^4i,oi8.  It 
follows  that  the  nett  revenue  of  ^30,272  is  £6,e,2^  down,  and 
although  ;^2,435  more  came  in  from  the  Villa  Morra  Tramway, 
the  ;^34,i2i  finally  available  is  still  ;£4,09i  to  the  bad.  To 
make  matters  worse,  after  meeting  the  prior  lien  debenture 
interest,  which  took  ;^i8,ooo,  or  ;^i4o  more  than  12  months 
■before,  the  board  has  found  it  necessary  to  charge  to  revenue 
a  proportion  of  the  interest,  discount  and  expenses  connected 
with  the  three-year  notes  issue.  This  absorbs  ;^3,3oo,  but  there 
was  a  saving  of  ;^96i  in  the  loss  on  exchange.  But,  again, 
general  interest  took  .if  1,365  against  nothing  in  191 1,  so  that 
the  ultimate  outcome  is  a  nett  balance  £7,^3$  less  at  ;fi  1,400 
left  to  be  carried  forward.  "Revolution"  accounts  to  some 
extent  for  the  increase  in  working  expenses,  and  receipts  were 
Tiurt  through  what  is  described  as  "  an  unjustifiable  strike," 
■which  continued  during  most  of  the  month  of  December.  The 
set-back  is  unquestionably  temporary,  and  since  the  close  of 
the  half-year  traffic  has  been  expanding  so  that  gross  receipts 
are  nearly  ^^25,000  better  than  they  were  for  the  same  period  a 
year  ago.  Moreover,  rapid  progress  is  being  made  with  the 
construction  of  the  Iguazu  Extension,  which  will  soon  enter 
and  tap  the  trafiic  obtainable  in  the  forest  region.  There  have 
Tieen  delays  on  the  Encarnacion  dock  and  ferry  construction 
caused  by  floods,  but  for  all  that  it  is  expected  to  be  open  for 
through  traffic  about  the  beginning  of  the  new  financial  year. 
In  order  to  carry  on  the  work  of  extension  the  directors  have 
obtained  sanction  to  expend  a  sum  of  not  more  than  ;^ioo,ooo 
out  of  the  proceeds  of  6  per  cent,  three-year  notes  recently 
raised. 


American  Mortc^ge  Co.  of  Scotland,  Ltd. — Nett  revenue 
Tialance  for  the  year  closed  February  28  last,  including  ;f4,i4q 
Tjrought  forward,  was  ;f  23,040,  out  of  which  the  ordinary  shares 
get  a  9  per  cent,  dividend  and  the  new  shares  5  per  cent,  on 
the  amount  paid  up  less  tax.  This  leaves  jC4,c)Ci2  to  be  carried 
forward.  In  all  /io,ooo  has  been  transferred  to  the  reserve 
fund,  including  £3,558  from  revenue,  jC2,y()6  from  profit  on 
realisations,  and  £3.646  repre.'ienting  premium,  less  commis- 
sions and  expenses,  on  the  new  share  and  loan  capital  issued. 
The  reserve  fund  is  now  ;^0o,ooo,  and  the  total  amount  sunk  in 
mortgages  £536,153. 

Ulsnsiuk  Trx  Co.  of  Ceylon,  Ltd. — ^Last  year  was  rather 
an  unfortunate  one  for  this  company,  as  on  one  estate  there  was 
a  decrease  in  output  owing  to  shortage  of  labour,  while  on  the 
other  a  small  increase  was  offset  by  a  drop  of  .488d.  to  6.3C)2d. 
in  the  average  price.  The  total  output  was  10,053  "•'■  smaller 
at  429,314  lbs.,  and  the  nett  tr.iding  profits  were  reduced  by 
£1,322  to  £1,602.  After  providing  for  debenture  interest  and 
adding  £234,  or  £io8*more,  brought  forward,  the  available 
surplus  was  £1,197  down  at  £(114,  and  with  a  larger  amount  of 
•capital  ranking  for  dividend,  the  distribution  is  reduced  from 
5  per  cent,  to  2,  leaving  £214  to  be  carried  forward.  During 
the  year  £7,242  was  received  on  account  of  shares  issued  to 
provide  for  the  redemption  on  January  1  of  the  £8,300  deben- 
tures outstanding,  and  practically  the  whole  of  this  new  money 
■went  to  swell  the  cash  balances  for  the  time  being,  which  were 
j£6,737  up  at  £8,017, 


Answers  to  Coppespondents. 

Skerries. — \Vi:  fear  it  will  be  impoasible  togive  you  a  latisfactory 
answer  here,  and  will  write  you  a  letter  early  next  week.  Mean- 
time we  may  say  that  your  policy  a*  regards  railways  may  be  right 
if  you  are  not  selling  at  a  lou  in  order  to  invest  the  money  in  tfa« 
quarter  proposed.  If,  however,  you  are  rcali-iing  loMea,  the 
wisdom  of  the  change  is  doubtful. 

E.  W.— We  almost  think  it  would  be  as  well  to  sell,  as  the  bond 
stands  at  an  excellent  premium.  Nothing  is  yet  wttled  as  to  the 
future,  but  we  do  not  think  there  is  any  danger  of  default.  Still, 
troubles  lie  ahead,  and  it  would  be  just  as  welt  to  escape  danger  o( 
depreciation. 

W.  W.  W.— If  you  can  get  these  notes  they  form  a  good  security, 
which  will  either  be  met  at  maturity  by  repayment  in  cash,  or  be 
convertible  at  option  into  a  new  and  longer  dated  bond. 

F.  B,— (i)  Moderately  attractive.  There  is  no  ordinary  stock 
now,  therefore  this  gets  all  the  earnings  there  may  be.  but  there  is 
no  "cumulative  "  element.  We  see  no  chance  of  calls  ahead,  bat 
the  company  will  want  much  'more  capital.  On  the  other  hand,  it 
claims  to  have  an  accumulated  surplus  of  /8,ooo,ooo.  (2)  Yes, 
these  are  good.  Conversion  is  effected  at  $126.4391  per  cent.,  so 
that  there  would  be  a  profit  on  the  substitution  now.  Thanks, 
there  will  be  no  extra  charge- 

F.  C.  Q— (1)  One  of  the  better  class  of  securities  offered  by  the 
country,  good  to  invest  in.  (2)  This  also  is  good.  The  last  report 
showed  a  large  revenue  over  bond  interest,  and  the  alleged  flood 
damage  seems  to  have  been  much  exaggerated. 

L.  W.  J.— Offers  of  town  lots  of  this  kind  are  always  to  be 
looked  upon  with  suspicion,  and  we  think  you  should  leave  this 
alone.  Neither  the  place  nor  the  people  seem  worth  leaving 
money  with  at  present. 

Tanglin. — We  do  not  think  there  is  any  real  cause  for  anxietv. 
The  company  recently  increased  its  plant,  and  should  be  well  able 
to  meet  the  threatened  competition  if  it  ever  comes.  Sit  still. 
Deposit  exhausted. 

Ditcher.— (i)  There  is  no  burrjr  to  buy  this.  The  company  will 
probably  do  well  in  time,  but  it  is  mixed  up  with  some  rather 
speculative  dealings,  and  we  see  very  little  prospect  of  a  recovery 
at  present.     (2)  Vera  Cruz  Electric  ordinar>'  shares. 

Mithra.— (i)  Much  depends  here  on  whether  the  guaranteeing 
railway  sells  its  shares  or  keeps  the  whole  lot.  Prospects  good, 
but  no  dividends  ought  to  be  paid  for  years  yet.  Shares  a  promis- 
ing lock  up  at  present  price,  say,  los.  6d.  (2)  Under  par  these  are 
a  fair  venture  with  prospects.  Arrears  should  be  wiped  out  this 
year.  (3)  Seems  full  priced  on  prospects.  Traffics  not  expand- 
ing much.  Good,  perhaps,  to  put  away  for  a  few  years,  but  the 
price  was  under  20  not  so  long  ago.  (4)  Worth  5s.  a  share,  perhaps, 
to  lay  by.  Concern  a  long  way  from  dividend-paying  stage. 
(5)  A  little  remote.  There  is  /^i,  100.000  of  capital  ahead  of  the 
bond,  and  will  be  more  liefore  all  is  finished.  We  think  the  bond 
dear  enough  at  50.  (6)  This  has  been  depressed  partly  by  con- 
cealed financial  troubles,  but  the  international  group  really 
behind  the  enterprises  is  of  the  strongest.  We  rather  think, 
though,  that  the  price  will  go  lower,  and  that  the  time  has  not 
yet  come  to  buy.  (7)  Quite  a  promising  speculation.  These  shares 
should  be  good  to  hold.  (8)  A  struggling  aflair.  Sharei  a  most 
constricted  market.  No  immediate  sign  of  dividend.  Not  worth 
buying.  (9)  These  should  go  down  yet  on  figures  and  prospects 
— tea  and  cocoa  decreasing  in  quantity,  rubber  not  increasing 
much,  and  falling  in  price.  Wait.  (10)  Here.  too.  we  should  waiu 
There  is  a  lot  of  capital  yet  to  be  issued,  and  the  depreciation  on 
investments  must  have  increased  of  late.  Shares,  to  our  thinking, 
still  too  dear.  The  above  notes  pretty  well  indicate  the  "order" 
in  which  we  should  place  the  things  inquired  about,  but  we  add 
the  figures  for  convenience  of  reference — Nos,  7,  i,  a,  6,  3. 4.  s>  9> 
10.  8. 

R.  H.  S.— What  can  you  do  but  hold  on  ?  The  piuueily  is  a 
large  one.  and  when  the  new  shaft  is  completed  the  working  will 
be  easier.  We  should  lie  disposed  to  buy  a  few  more  shares  on  a 
gloomy  day ;  provided  they  can  be  taken  up  and  paid  for.  Fix. 
say.  15s.  as  an  averaging  price  to  be  considered.  Politics  and  dear 
money  mess  everything  at  present. 

Nemo. — (i)  Yes,  these  debentures  seem  lo  us  to  be  i»«U  secured 
for  their  class.  The  property  is  immense.  The  Sum  you  menlioo 
is  a  cross  entry  showing  that  the  tiustees  hold  the  money  paid  over. 
(2)  Do  not  buy  these  shares  at  anything  like  such  a  price,  for  they 
arc  of  a  treacherous  type  dependent  on  international  markets  to  an 
unusual  extent.     Look  how  the  Continent  has  sent  the  price  down 

S.  A.—  (i)  Yield  9)  per  cent,  gross,  life  indefinite.  (2)  Also  9| 
per  cent.,  life  44  years.  (3)  Yield  10  per  cent.,  hfe  30  years.  U) 
Yield  iii  per  cent.,  life  18  years.  (3)  Yield  54  per  cent.,  lile 
nearly  70  years.  (6)  Yield  9  per  cent.,  life  over  so  years.  (7) 
Yield  8J  per  cent..  life  about  22  years.  (8)  Yield  74  per  cent.,  life 
over  35  years.  (9)  We  cannot  identify  this,  but  it  appears  to  refer 
to  the  same  company  as  No.  6.  (10)  Yield  o  per  cent.  ;  a  holding 
company,  life  indefinite,  but  long.  (11)  Yield  13  per  cent.. 
prospects  fair,  but  cannot  tell  life.  (12)  Y'ield  11  per  cent  ;  ore 
reserves  represent  four  years'  supply  for  the  mill,  but  they  »iU  be 
increased ;  life  probably  much  longer  For  order  of  merit  we 
should  classify  them  as  follows  ;  6.  8.  5.  i.  7,  10,  11.  3.  a.  4.  ta. 

Messrs.  Jordan  and  Sons,  Ltd.,  of  Chancery  Lane.  W.C., 
announce  the  early  publication  of  the  fourth  edition  «>l  "  tTooase 
Piecedents  under  the  Companies  (Con«)lidatioo)  Act.  ijoB. 
This  edition  will  be  mainly  the  work  of  Mr.  P.  O.  Himwanl, 
of  the  Inner  Temple,  the  previous  editions  having  ^e**?*^ 
pared  by  Mr.  F.  C^-ie  Browne.  K.C.  The  »uth.^r  oj  the  foajto 
edition  has  had  the  benefit  of  Ur.  CK>re- Browne  s  advice  and 
wide  experience  ot  company  law  and  practice  in  the  coarts. 
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COMPANY    MEETING. 


GENERAL    ACCIDENT    FIRE    AND     LIFE    ASSURANCE 

CORPORATION,    LIMITED. 

TWENTY-SEVENTH  ANNUAL  MEETING. 


SATISFACTORY  PROGRESS  REPORTED. 


At  a  largely  attended  meeting  of  the  shareholders  in  the 
board  room  of  the  head  ofhce,  General  Buildings,  Perth,  on 
Monday,  April  28,  1913,  after  the  notice  calling  the  meeting, 
and  the  auditors'  report,  had  been  read,  the  chairman,  Mr. 
tfonald   M,   Mackay,  said  : — 

Gentlemen, — While  1  appreciate  the  honour  of  being  in  the 
chair  at  this,  the  27th  ot  our  annual  meetings,  at  every  one 
of  which  I  have  been  present,  the  pleasure  which  might  other- 
wise have  been  mine  is  lessened  by  the  fact  that  we  have  to 
regret  that  our  chairman,  the  Earl  of  Dunmore,  who  so  ably 
conducted  our  meeting  last  year,  and  who  has  been  so  satis- 
factory a  chairman,  has  found  it  necessary  to  resign  that 
position  and  to  retire  from  the  board.  He  did  so  on  account 
of  having  taken  up  very  important  political  and  other  duties 
in  London.  His  lordship  has  expressed  to  me  that  it  is  with 
the  deepest  regret  he  has  taken  this  step,  which  he  has  found 
unavoidable  in  view  of  the  amount  of  work  he  has  taken  on  in 
London. 

I  think,  gentlemen,  that  I  am  fortunate  in  presiding  at  this 
meeting,  when  you  have  before  you  the  best  report  that  we 
have  yet  issued,  and,  before  dealing  seriatim  with  the  figures, 
there  are  one  or  two  points  to  which  I  should  like  to  refer 
generally. 

INCOKE. 
First,  our  income,  which,  you  will  notice,  has  been  in- 
creased by  the  substantial  sum  of  ;f  170,000  may  be  divided  into 
three  parts — one-third  coming  from  the  United  Kingdom, 
another  third  from  the  United  States,  and  the  remaining  third 
from  the  colonies  and  foreign  countries  generally. 

Our  home  business  in  every  department  fs  very  satisfactory. 
Our  income  last  year  showed  a  substanfial  increase,  and  the 
results  were  better  in  each  class.  Workmen's  compensation  for 
the  first  time  shows  no  loss,  and  we  anticipate  that  in  the 
current  and  future  years  we  shall  have  substantial  profits  from 
that  department. 

The  third,  which  comes  from  the  various  places  abroad,  with 
the  exception  of  Australia  and  the  Far  East,  in  both  of  which 
we  again  show  a  loss,  is  quite  of  a  satisfactory  nature.  The 
principal  portion  of  this  part  of  our  income  comes  from 
Belgium  and  Canada,  where  we  have  had  substantial  and  con- 
tinuous profits. 

TTNITES  STATES  BUSINESS. 
In  the  United  States,  a  large  portion  of  our  income  is  com- 
posed of  monthly  payment  policies  which  have  been  con- 
sistently profitable,  and  there  is  also  a  considerable  portion  of 
liability  business.  As  you  are  no  doubt  aware,  we  have  had 
exceptional  difficulties  to  deal  with  in  the  United  States.  The 
changes  made  have  on  each  occasion  necessitated  a  very 
strenuous  fight  for  the  retention  of  the  business  made  by  us 
there,  our  late  managers  getting  situations  with  other  com- 
panies, and  doing  all  they  could  to  take  away  our  business, 
regardless  of  cost.  Naturally,  this  has  increased  our  ex- 
penses in  the  United  States,  with  the  result  that  our  expense 
ratio  there  has  largely  exceeded  the  normal ;  otherwise  the 
low  ratio  of  our  expenses  in  every  other  part  of  the  world, 
including  the  United  Kingdom,  where  our  expenses  are  among 
the  lowest  of  any  of  the  leading  companies,  would  have  shown 
that  substantial  reduction  that  we  all  desire.  This,  together 
with  the  constant  vigilance  exercised  over  the  foreign  business, 
while  responsible  for  this  somewhat  excessive  ratio  of  ex- 
pense, has  resulted  in  that  careful  selection  of  risks  which  is 
evidenced  by  our  consistently  moderate  loss  ratio  in  these 
quarters 

Our  general  manager  has  just  returned  from  a  visit  to  the 
United  States,  where  he  had  gone  to  inquire  into  and  deal 
with  this  question  of  expense,  and  he  has  made  arrangements 
which  will  add  materially  to  the  savings  already  arranged  for 
by  the  local  managers  there.  He  assures  us  that  we  may 
anticipate  a  considerable  reduction  in  expenses  in  the  current 
year.  The  liability  business  in  the  United  States  is  under- 
going considerable  change.  Most  of  the  States  either  have 
adopted  or  are  about  to  adopt  Workmen's  Compensation  Acts. 
Profiting  by  our  large  experience  on  this  side  of  the  Atlantic 
we  intend  to  deal  carefully  with  the  new  business. 

UHEXPIEED    EI8K8. 

Second,  it  is  mentioned  in  the  report,  and  I  would  empha- 
sise, a  point  of  difference  which  exists  in  our  accounts  from 
those  of  other  similar  companies,  arising  from  our  doing  so 
large  a  monthly  payment  and  short-period  business.  The  gre.vt 
advantage  of  this  business  is  the  fact  that,  taken  at  any 
moment,  if  the  business  is  stopped,  practically  all  liability 
ceases.  Besides,  there  is  no  unexpired  liability,  as  the 
premiums  are  not  debited  by  us  until  they  are  received  by  us 
from  our  agents,  which  is  often  after  the  risk  has  expired,  and 
many  of  the  claims  which  have  arisen  have  been  paid.     Some, 


not  too  friendly  towards  us,  in  criticising  our  accounts,  have 
ignored  this  very  important  point,  and,  when  their  attention 
was  drawn  to  it,  said  that  it  had  been  overlooked  by  them. 
I  do  not  think  that  can  be  said  now,  after  it  has  been  not  only 
mentioned  in  the  report,  but  emphasised  by  me  here  to-day. 
LIFE  A8SUEAMCE. 
Third,  another  matter  which  I  desire  to  bring  clearly  before 
you  is  that,  during  the  seven  years  in  which  we  have  trans- 
acted life  business,  that  department  has  cost  us  ^£44.569  °^er 
and  above  the  amount  charged  to  our  life  funds,  which  amount 
has,  in  accordance  with  the  arrangement  with  our  life  policy- 
holders, been  charged  against  the  fire  and  accident  depart- 
ments, and  has  consequently  diminished  our  profits  in  those 
deparinienls,  lor  the  time  being,  to  that  extent.  Under  the 
arrangement  referred  to,  our  lite  department  is  worked  at  a 
total  charge  of  i7i  per  cent.  Therefore,  so  soon  as  the  re- 
newals of  the  life  department  amount  to  a  sufl&ciently  large 
sum,  which  1  hope  will  be  in  the  course  of  two  or  three  years 
at  the  most,  the  i7i  per  cent,  charged  will  not  only  meet  the 
whole  expense,  but  will  leave  an  increasing  margin  year  by 
year,  which  will  come  in  as  profit  to  the  fire  and  accident  de- 
partments, repaying  the  above-mentioned  sum  of  £^,S^'  ^""^ 
we  shall  in  addition  have  a  share  in  the  quinquennial  profits 
to  divide  among  our  shareholders.  This  sum,  therefore,  is  aa 
inner  reserve,  and  strengthens  our  position  accordingly. 
THE  ACCOUBIS. 
Now,  if  you  will  turn  to  the  revenue  accounts,  you  will 
notice  that  our  life  department  continues  the  steady  progress 
which  we  have  had  since  the  commencement.  The  new  busi- 
ness has  increased  from  ^155,175  to  ;£i65,394.  Our  mortality 
is  again  considerably  below  expectation,  and  our  life  fund  now 
exceeds  ;£  100,000.  Our  annuity  and  capital  redemption  funds 
have  also  increased. 

FIEE  AND  ACCIDENT  DEPAETKENT8. 
In  the  fire  accounts,  you  will  notice  that  the  premiujn  income 
shews  a  substantial  increase.  The  past  year  has  been  excep- 
tionally good  for  home  business,  but  foreign  business  has  not 
been  so  good  as  was  expected,  notwithstanding  which,  our  total 
ratio  of  claims  all  over  is  not  high.  After  providing  for  an 
it  crease  of  /^  13,507  in  reserves,  there  is  a  small  loss  of  ;£i57 
in  this  department.  I  must,  however,  refer  to  the  fact  that 
the  total  expenses  in  the  fire  department  are  considerably  less 
than  appears  in  the  account,  but  as  we  charge  a  pro  rata  pro- 
pc  rtion  of  expense  over  all  departments,  the  greater  expense  o£ 
the  accident  business,  and  especially  in  America  under  the  cir- 
cumstances already  referred  to,  has  contributed  to  this  result. 

I  now  come  to   what  we  call  the  accident   department,  which 
is  the  principal   part  of  our  business.     Our  income   in  that  de- 
partment has  substantially  increased,  and  the  department  shows 
satisfactory  progress  in  every  respect.     The  income  is  increased 
by  ^^136,285,  and  after  putting  aside  reserve  at  the   rate  of  35 
per  cent.,  there  is  a  profit  of  /45,788. 
DIVIDEND. 
Turning  to  the  profit  and  loss  account,  you  will  see  that  we 
have  an  available  balance  of  ;£' 52,694,  out  of  which  we  propose 
to  pay  our  dividend  of  10  per  cent.,  and  to  carry  forward   the 
sum   of    ^£'22,077,    which   is   arrived    at   after    we    have    added 
^87,007  to  our  various  reserve  funds. 

I  think  you  will  agree  with  me  that  the  results  which  Lord 
Dunmore  anticipated  in  speaking  to  you  from  the  chair  a  year 
ago  have  been  fulfil!ed— not  perhaps  in  so  large  a  proportion 
as  we  all  could  have  wished,  but  in  a  very  satisfactory  propor- 
tion, which  is  especially  gratifying  when  I  am  able  to  speak 
hopefully  as  to  the  current  year.  Our  balance-sheet  does  not 
call  for  much  comment.  Our  subscribed  capital  is  over 
£\,\\2.,<xxi,  which,  added  to  our  reserves  for  all  purposes, 
gives  a  total  of  /2, 250,000  as  security  for  policyholders.  Our 
investments  again  show  a  depreciation  which  is  almost  entirely 
in  our  foreign  Government  securities.  The  amount,  jf2i,ooo, 
is  not  large,  and  we  are  not  disposed  to  regard  it  as  permanent. 
CONCLtrsION. 
We  are  all  indebted  to  our  officials  at  home  and  abroad  for 
the  satisfactory  work  which  we  have  accomplished.  It  is  no 
easv  task  to  build  up  and  control  a  large  corporation  such  as 
ours  now  is,  and  to  the  general  manager  and  all  working  with 
him,  including  our  managers  and*  agents,  professional  and 
medical  advisers,  solicitors  and  others,  we  are  indebted,  and  we 
feel  confident  that  they  will  all  continue  the  good  work  which 
they  have  hitherto  done  for  us. 

Should  any  of  you  desire  further  information,  I  shall  en- 
deavour to  supply  it  in  answering  any  questions  you  may 
please  to  ask. 

I  have  pleasure  in  moving  that  the  report  and  statement  ot 
accounts  for  the  year  ending  December  31,  1912,  as  printed  and 
circulated,  be  and  are  hereby  adopted,  and  that  a  dividend  for 
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the  half-year  to  December  31,  uji2,  be  and  is  hereby  declared 
payable  on  and  after  April  21J,  1913  ; — 

At  the  rate  of  5  per  cent,  per'  annum  (less  income-tax)  on  the 
preference  shares; 

At  the  rate  of  10  per  cent,  per  annum  (less  income-tax)  on  the 
oidinary  shares. 

Mr.  James  Simpson,  S.S.C.,  seconded.  Other  usual  motions 
followed,  and  the  meeting  ended  with  the  customary  votes  of 
thanks. 


CENTRAL    MINING    AND    INVESTMENT 
CORPORATION.    LIMITED 

The  eighth  ordinary  general  meeting  of  the  Central  Mining 
and  Investment  Corporation,  Ltd.,  was  held  in  the  board  room 
at  No.  I,  London  Wall  Huildings,  E.C.,  on  Friday,  May  2,  1913. 
Mr.    F.   Eckstein  presided. 

The  .Secretary  {Mr.  L.  Hluen)  having  read  the  notice  con- 
viening  the  meeting,  and  also  the  auditors'  report,  the  Chairman 
addressed  the  meeting  a.5  follows  ; — 

THE    LATE    SIR    JULIUS   WERNEER. 

Gentlemen, — Before  dealing  with  the  business  for  which  we 
are  assembled,  it  is  my  sad  duty  to  refer  to  the  great  loss  the 
corporation  has  suffered  by  the  death  of  its  late  chairman,  Sir 
Julius  Wernher,  Bart.  As  you  know.  Sir  Julius  was  one  of  the 
founders  of  this  corporation,  and  was  its  active  chairman  and 
guiding  spirit  from  the  beginning  up  to  the  time  of  his  death, 
which  occurred  only  seven  days  after  our  last  annual  meeting. 

Having  been  intimately  asstxiated  with  him  for  a  great  many 
years,  both  in  business  and  in  private  life,  1  am  in  a  position 
to  tell  you  how  much  he  oared,  thought  and  laboured  for  this 
corporation,  and  that  his  interest  in  its  welfare  never  ceased, 
even  during  his  long  and  painful  illness. 

I  do  not  think  it  out  of  place  if  I  say  a  few  words  more 
about  this  great  and  remarkable  man,  who  went  through  life, 
and  a  very  strenuous  life,  without  ever  making  a  single  enemy, 
and  who  remained  all  through  his  career  a  simple-minded, 
honourable  man  and  .staunch   friend. 

Sir  Julius  went  to  Kimberley  in  1871,  and  stayed  there  for 
about  ten  years,  after  which  he>  settled  in  London  permanently, 
making  only  two  or  three  short  visits  to  South  Africa.  His 
work  in  connection  with  the  di.imond  and  the  gold  mining  indus- 
tries is  so  well  known  that  1  need  n'>t  dwell  on  it  here.  But  what 
perhaps  is  less  known  is  the  le.iding  part  he  took  notably  in 
educational  and  charitable  institutions,  both  of  which  he  had 
much  at  heart,  and  for  which  hf  cared  and  worked  to  the  last. 
To  his  colleagues  on  the  board  lie  set  a  high  standard,  which  we 
are  trying  to  live  up  to.  The  loss  to  the  corpor,ution  will  be 
long  felt,  and  his  memory,  1  .uu  sure,  will  be  cherished  and 
held  in  high  esteem  by  all  who  had  the  privilege  of  knowing 
him. 

As  usual,  the  report  and  balance-sheet  have  been  posted  to  all 
our  registered  shareholders,  and  I  therefore  propose  to  take 
them  as  read. 

In  going  through  the  balance-sheet  you  will  find  the  capital 
account  and  the  depreciation  reserve  account  the  .same  as  last 
year.  The  latter  amount  more  than  covers  the  depreciation, 
v/hich  unfortunately  has  still  to  be  taken  into  account.  The 
reserve  aci  ount  figures  now  a;  ;/J'i4o,ooo,  or  an  increase  of 
jf4o,ooo,  which  we  have  taken  from  our  last  year's  carry- 
forward, ("rcditors  are  ;f2,7oo,ooo  odd.  As  explained  to  you 
last  ye,^r,  this  item  will  always  be  considerable  at  the  time 
of  the  closing  of  our  books,  as  the  greater  portion  represents 
the  accumulation  of  funds  of  the  various  gold  mining  com- 
panies, for  whom  we  act  as  bankers,  for  their  respective  divi- 
dend payments  at  the  beginning  of  February. 

The  text  item  is  the  propos-J  dividend,  and  a  resolution 
dealing  with  same  will  be  moved  by  me  later  on.  Then  comes 
the  remuneration  of  the  participating  directors  of  .1^19,957 
4s.  9d.,  and  finally,  on  the  debit  side,  a  carry  forward  of 
JC7^}^97  ife.  7d.,  which  is  just  about  ^5,000  more  than  last 
year. 

On  the  credit  side  you  will  find  two  items  of  ;^5,o87,368 
2s.  5d.,  and  ;^i,334,362  6s.  id.,  or  together  ;^6,42i,73o  8s.  6d., 
representiner  our  holdings  in  shares,  investments,  &c.,  which  is 
jf6oo,ooo  more  than  last  year.  Debtors  are  ;f  168,290  16s  2d., 
as  against  ;f3S4.ooo  la.st  year.  Loans  amount  to  ;f86o,6oo 
17s.  6d.,  or  rtcarly  half  a  million  more  than  in  the  preceding 
year.  Bills  receivable  are  .,f  596. 305  3s.  iid.,  against  ;f  327,000, 
and  cash  /■c;74,486  i8s.  2d. — almost  the  same  as  last  year. 
In  other  words,  our  liquid  assets  at  the  end  of  the  financial 
year  amounted  to,  roughly  speaking,  ;f3,5oo,ooo,  against  which 
we  owed  ^^2, 700,000.  Turning  to  the  profit  and  loss  account, 
our  inix)me  from  dividends,  interest  and  commissions,  Jtc,  was 
jf3iO,ooo,  which  we  are  able  to  bring  forward  in  its  entirety 
to  the  appropriation  account,  as  other  realised  profits  covered 
all  our  expenses,  including  a  sum  of  ;fi7,ooo  for  income-tax. 
Considering  the  unsatisfactory  year  we,  in  common  with  all 
kindred  corporations,  passed  through,  you  will  not,  I  trust, 
be  dissatisfied  with  the  result. 

The  principal  field  of  our  opoi  itinns  is  still  in  South  Africa, 
and  I  would  like  to  call  your  :iit'nition  to  the  report  of  our 
consulting  engineer,  Mr  M.irriott.  iccompanying  the  d i reitor.s' 
report  and  balance-sheet,  whicli  deaLs  concisely  with  the 
m,ajority  of  <iur    interests. 

THE   MININQ  INDU8TEY  OF   THE  WlTWATERSRASl). 

During  the  vear  under  review  the  mining  industry  of  the 
\Vitwatersrand  has,  as  a  whole,  made  good  all-round  pro- 
gress. The  total  output  of  the  .k'old  mines  on  the  Rand  for  the 
past  year  amounted  to  8,753,?r>S  ois.,  compared  with  7.896,802 
^»o      f.^,-  tU^  r,r«/-Aii i n cr  v/»-»r     nil]   rmresrf^nts  .in  pstini:itoil  Work- 


ing profit  of  /i3,o23,287,  or  an  increase  of  /ji, 607,^37.  Tbete 
results  have  been  obtained  from  the  crushing  of  35,486,3161 
tons  of  an  average  yield  of  39i-  per  ton.  Tb«  incieawi  ia 
tonnage  crushed,  namely,  1,598,000  tons,  is  due  to  new  produc- 
ing mines,  larger  crushing  capacity  of  some  of  the  older  minM, 
and  the  improvtinent  in  the  labour  position  dnring  the  Utter 
part  of  the  year  as  compered  with  the  same  period  cA  the 
preceding  year.  The  introduction  of  small  machines  and  other 
mechanical  appliances  has  made  it  possible  also  to  incrfatci  tb* 
efficiency  in  mining,  and  to  transport  oie  with  less  laboar 
underground. 

It  may  again  interest  you  to  hear  that  your  Corporation  handled 
during  the  past  year  3,61  (,141  ozs.  of  standard  gold,  realisine 
the  sum  of  ;£  14, 100,953,  being  34  per  cent,  of  the  entire  gold 
production  of  South  Alrica,  and  about  14I  per  cent.  o(  the  entire 
gold  production  of  the  world. 

The  dividends  paid  by  the  mines  under  the  management  of 
the  Johannesburg  office  amounted  to  53  per  cent,  of  the  total 
amount  declared  by  the  Witwatersrand  mines,  as  against  48  per 
cent,  in  1910  and  52  per  cent,  in  1911.  This  is  the  more  satis- 
factory as  the  value  of  the  declared  and  actual  output  of  these 
mines  amounted  to  / 14,564,700  out  of  the  total  of  ;£' 36,814,804, 
or  40  per  cent.  I  should  like  to  repeat  this  interesting  sUtistical 
information,  namely,  that  our  share  in  the  gold  output  was 
40  per  cent.,  and  our  share  in  the  dividends  53  per  cent.,  which 
you  will  admit  is  a  good  testimonial,  and  reflects  creditably  on 
our  consulting  engineers,  managers,  and  all  our  mine 
employees.  Furthermore,  the  dividends  declared  for  the  whole 
Rand  amounted  to  61  per  cent,  of  the  declared  working  profit. 
or  an  average  of  6.23.  per  ton  milled,  whilst  the  mines  of  yoar 
group,  included  in  this  total,  paid  out  as  dividends  73  per 
cent,  of  their  declared  working  profit,  or  9.5s.  per  ton  nulled. 
It  is  interesting  to  see  what  became  of  the  remaining  27  per 
cent.,  amounting  to  ;^' 1,568,000,  or  38.  lojd.  per  ton  milled. 

The  chief  items  making  up  this  amount  are  as  follows  : — 

For   profit  tax  581,000 

Re-investing  in  the  mines  on  legitimate  capital  ac- 
count, which  includes  annuities  payable  on  ac- 
count of   Bewaarplaatsen   acquired   6a3,ooo 

Accessory   expenditure  not   included   in   the   regular 

working   costs   307,000 

This  makes  a  total  of   £i^tofiao 

The    remaining    ;^i58,ooo 

form  part  of  the  increased  carry-forward  in  the  balance-iheeu 
of  the  companies. 

The  working  costs  of  the  whole  of  the  Witwatersrand  were 
about  4d.  per  ton  higher  than  in  the  preceding  year.  The 
increase  on  the  mines  more  closely  associated  with  us  amoaoted 
to  about  6d.  per  ton,  whilst  the  profit  per  ton  was  13s.  4d.,  or 
2d.  more  than  in  the  year  before.  This  increase  in  cost  is  due 
to  the  completion  of  the  work  of  reorganisation  and  ventilation, 
to  extra  expenditure  on  recruitment  of  labour  and  additional 
outlay  in  consequence  of  recent  legislation.  Much  of  the  work 
taken  in  hand  is  now  completed,  and  we  may  look  forward 
during  the  current  year  a  further  increase  in  the  tonnage  of 
ore  mined  and  profit  earned. 

The  metallurgical  work  during  the  year  shows  considerable 
advances. 

We  treated  in  1910  6,752,448  tons  at  an  average  cost  of  4s.  6d. 

We  treated  in  1911  7,595,192  tons  at  an  average  cost  of  4s.  sd. 

We  treated  in  1912  8,244,944  tons  at  an  average  cost  of  4s.  2d. 

And  the  extraction  likewise  shows  a  steady  improvcmenl  since 
1910. 

As  regards  native  labour,  all  the  mining  groups,  with  one 
exception,  entered  into  an  agreement  in  October  last,  whereby 
the  whole  of  native  labour  recruiting  in  British  South  Africa 
is  iperformcd  on  their  behalf  by  the  Native  Recruiting  Corpora- 
tion, Limited.  The  agreement  provides  for  the  equitable  dis- 
tribution of  native  labour  amongst  the  individual  companies 
who  are  members  oi  the  Recruiting  Corporation,  and  thus 
eliminates  competition  in  obtaining  natives.  These  new  arraace- 
ments  are  of  gre.at  importance  to  the  mining  industry,  as  the 
competition  for  native  labour,  owing  to  the  inadequate  supply, 
had  of  late  unduly  increased  the  cost  of  recruiting.  I  do  not 
think  there  will  be  any  immediate  direct  saving  to  the  com- 
panies under  these  now  arrangements,  but,  on  the  other  hand, 
if  this  new  agreement  had  not  been  arrived  at,  the  cost  ot  re- 
cruiting would  have  undoubtedly  further  increased  to  a  con- 
siderable extent.  In  time  1  have  no  doubt  a  materia]  saring 
will  result  to  the  companies,  not  only  in  the  cost  of  recruiting, 
but  also  in  the  efficiency  of  the  native  workers,  owing  to  the 
united  action  of  the  groups.  For  this  reason  the  mining  in- 
dustry as  a  whole  is  to  be  congratulated  on  having  acliieivrd 
this  arrangement,  and  wo  can  only  hope  and  trust  that  it  will 
be  a  lasting  one.  Our  mines  have  now  over  63.600  natives  ia 
their  service,  whilst  the  highest  nnn^r  prrviouJy  employrd 
at  any  one  time  was  <;<),5oo.  I  have  dealt  so  fully  with  this 
subject,  as  it  i»  of  such  paramount  interest  to  the  industry  in 
which  you  are  so  largely  interested. 

FowzB  namm. 

As  vou  are  aware.  .i    '  '"      ■  rtion  of  the  mining  COWS- 

panies    on   the   Kand   ■  '1   their   Pr;;«f*«!». '^ 

^at  power  stations  1.     _  i  "  "^^J'^T^J^* 

hear  that  the  total  plant  iostallcd  at  the  end  ol  la«  ytt  wa» 

as  follows :  —  .    _, — . 

At  Rosherville,  five  ele.tnc  generators,  six  stcua  conprcnon. 
At  Vereeniging.  two  elev trie  gener.itors : 

.M  Robinson  Central  P  ^^   -'^:  _. 

h.-»ving  .1  total  r.ite<l  0  M'jOoo  «»  P    J~« 

cenertting    plants  hav.      --  .    »»   •«'*,   subject  to 
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breakdowns,  of  which,  unfortunately,  there  have  been  a  great 
many  during  the  past  year.  On  the  whole,  however,  the  in- 
stallation is  a  success,  but  even  at  the  present  moment,  when 
all  the  plants  are  in  full  working  order,  our  mines  are  still 
short  of  their  full  requirements,  both  in  electrical  power  and 
air.  It  does  not  appear  likely  that  the  full  amount  required, 
both  in  power^ajid  air,  will  be  given  before  the  beginning  of 
1914,  and  it  follows,  therefore,  that  some  of  the  companies  are 
still  working  with  steam  compressors  and  a  number  of  mills 
are  being  run  on  steam. 

PROGRESS   OF   INDIVIDUAL   COMPANIES. 

It  is  not  my  intention  to-day  to  deal  with  the  progress  made 
by  the  individual  companies  during  the  year  under  review,  as 
our  consulting  engineer  has  fully  described  this  in  his  report. 
I  must  refer,  however,  to  one  or  two  cases,  and  particularly  to 
the  Crown  Mines,  where  the  scheme  of  reorganisation  has  now 
Taeen  completed,  and  where  we  now  confidently  look  forward  to 
reaping  the  anticipated  results.  It  has  been  an  anxious  work 
and  a  big  undertaking  to  reorganise  the  whole  underground 
working  without  disturbing  for  a  single  day  the  ordinary  daily 
routine  and  output,  and  the  general  manager  deserves  the 
Iiighest  credit  for  this  spleniid  performance.  During  the  past 
year  our  Corporation,  together  with  the  Rand  Mines,  Limited, 
guaranteed  a  5  per  cent,  debenture  i.ssue  of  ;^i,ooo,ooo,  which,  I 
am  happy  to  say,  proved  a  marked  success,  inasmuch  as  the 
issue  was  over-subscribed  by  about  25  per  cent.  At  the  City 
Deep,  in  which  your  Corporation  is  so  largely  interested,  we 
have  not  yet,  I  legret  to  say,  achieved  those  results  which  we 
Tiave  every  right  to  expect  and  which  we  must  get  in  time. 
The  excuse  for  the  non-fulfilment  of  these  legitimate  expecta- 
■tions  has  always  been  shortness  of  labour  and  several  unfore- 
seen difficulties  in  getting  into  full  swing  on  a  large  scale. 
"Within  the  last  few  months  considerable  additions  to  the 
number  of  native  workmen  have  been  received,  and  effective 
steps  have  been  taken  to  remove  the  other  drawbacks  to  expan- 
sion, and  we  are  confidently  looking  forward  to  better  returns. 
I  understand  that  the  City  Deep  contemplates  selling  a  few 
claims  on  the  extreme  western  limit  of  their  property,  which  can 
be  more  economically  worked  by  their  neighbour — the  City  and 
Suburban  Co. — owing  to  the  presence  of  a  dyke,  which  would 
in  that  case  form  a  natural  boundarv.  Full  particulars  will  no 
doubt  at  the  proper  time  be  submitted  to  the  shareholders  of  the 
companies  concerned. 

DEVELOPMENTS   IN   THE   FAR   EASTERN    SECnON. 

The  most  interesting  developments  of  late  on  the  Rand  have 
undoubtedly  taken  place  in  the  far  eastern  section,  as  demon- 
strated by  the  operations  of  .several  of  the  companies  located 
in  that  neighbourhood.  Amongst  these  I  should  like  to  men- 
tion the  results  achieved  by  the  Brakpan  Co.,  which,  as  you 
know,  is  so  excellently  managed  by  our  friends,  the  Consoli- 
dated Mines  Selection  Co.,  Ltd. ;  and  everybody  is  looking  for- 
ward with  considerable  interest  to  the  exploitation  of  the 
Government  Areas,  which  are  under  the  energetic  control  of 
Messrs.  Barnato  Bros.  Our  Corporation  is  chiefly  interested 
in  that  district  in  the  New  Modderfontein  Gold  Mining  Co. 
and  in  the  Modderfontein  "  B."  The  latter  company  has,  I  am 
happy  to  say,  more  than  come  up  to  our  expectations  from  the 
first  day  the  mill  began  to  work,  and  so  enabled  its  directors 
to  enrol  it  amongst  the  dividend-payers  of  the  Rand  at  a  very 
early  period.  The  mine  is  splendidly  laid  out,  and  reflects 
great  credit  on  its  manager  and  consulting  engineer.  As  to 
the  New  Modderfontein,  I  can  only  say  that  the  present 
thoroughly  satisfactory  results  and  profits  show  the  real  in- 
trinsic value  of  this  great  mine.  In  the  central  part  of  this 
property  a  circular  shaft  has  been  sunk,  which  struck  the  reef 
about  six  months  ago  giving  good  assay  results.  This  circular 
shaft  is  a  new  departure  in  Rand  practice,  and  is  designed  to 
allow  for  rapidity  of  hoisting  and  increased  arr  supply  to  the 
underground  workings.  The  board  of  this  company  is  now 
actively  developing  this  portion  of  the  mine,  and  if  a  large 
tonnage  can  soon  be  exposed,  and  the  values  remain  as  satis- 
factory as  they  now  are,  I  expect  the  directors  will  have  to 
■consider  the  advisability  of  materially  increasing  the  stamping 
power  of  this  concern. 

From  newspaper  reports  you  will  have  gathered  that  there  is 
some  talk  of  an  amalgamation,  or  rather  absorption,  of  the 
Robinson  Gold  Mining  Co.  by  the  Crown  Mines,  Ltd.  Now, 
the  fact  of  the  matter  is  that  nothing  definite  has,  as  vet,  come 
before  the  respective  boards,  but  we  have  been  approached  by 
outside  parties,  both  here  and  in  France,  who  are  largely  in- 
terested in  these  companies,  to  consider  such  a  proposal.  I  do 
not  at  this  moment  know  how  the  directors  of  these  companies 
view  such  an  arrangement,  but  I  do  not  hesitate  to  say  that, 
provided  a  basis  fair  to  both  sides  can  be  established,  such  an 
amalgamation  would  prove  satisfactory  to  the  shareholders  of 
both  companies.  The  Robinson  has,  as  you  all  know,  a  limited 
life,  but  considering  that  this  company  has  been  so  important 
a  tactor  in  the  development  of  the  Rand,  and  that  it  has  pro- 
duced so  far  something  like  ;^i7,5oo,ooo,  and  paid  out  in  divi- 
dends nearly  ;£io,ooo,ooo,  it  would  be  a  satisfaction  to  every- 
body concerned  if  the  shareholders  cou'd  be  assured  of  a  further 
long-lived  interest  in  a  producing  and  dividend-paying  mine. 
MINERS'  PHTHISIS   ACT. 

Before  leaving  the  Witwatersrand  mines,  I  wish  to  refer 
briefly  to  the  unfortunately  ever-recurring  subject  of  miners' 
phthisis.  In  February  last  year  the  Government,  in  conjunction 
with  the  Johannesburg  Chamber  of  Mines,  appointed  a  Com- 
mittee to  enquire  into  and  report  on  ways  and  means  for  the 
prevention  of  this  disease.  This  Committee  has  so  far  issued 
one  report,  which  recommends  the  liberal  use  of  water  in  the 
.underground  workings  to  allay  the  dust.     I  believe  that  greatly 


improved  conditions  prevail  in  this   respect  since  the  issue  of 
the  report. 

In  August  of  last  year  the  Miners'  Phthisis  Act  of  1912  came 
into  force.  It  provides  for  medical  examination  of  miners  and 
for  compensation  to  those  men  who  have  contracted  the  disease. 
When  applying  for  work  underground  men  have  to  be  medically 
examined,  and  if  quite  sound  and  healthy  can  take  up  their 
work,  whilst  those  already  suffering  from  the  disease  receive 
Compensation.  Compensation  is  also  given  to  the  widows  and 
children  of  those  miners  who  have  died  from  the  disease.  It  is 
to  be  hoped  that  the  combined  efforts  now  being  made  to  over- 
come this  great  evil  will  bring  about  such  a  condition  that 
miners'  phtKlsis  will  become  a  thing  of  the  past.  To  sum  up  : 
The  past  year's  work  on  the  Rand,  in  so  far  as  our  group  of 
mines  is  concerned,  has  been  to  a  great  extent  the  completion 
and  operating  of  the  innovations  introduced  during  the  last 
three  years,  and  which  I  mentioned  when  addressing  you  last 
year.  The  current  year  should  give  further  proof  of  the  various 
means  adopted  by  improved  efficiency,  reducing  working  costs, 
and  increased  profits — the  result  of  the  general  reorganisation, 
introduction  of  power  plants,  invention  of  labour-saving  de- 
vices, remodelling  of  underground  lay-out  and  mechanical 
transport  arrangements,  ventilation,  and  improved  health  con- 
ditions. 

The  whole  Rand  has  produced  up  till   now  something   like 
/■347,ooo,ooo,  and  paid  out  in  dividends  more  than  /■88,ooo,ooo. 
THE   UNION   GOVERNMENT    AND    THE    MINES. 

The  attitude  of  the  Union  Government  towards  the  mining 
industry  gives  little  reason  for  complaint.  True,  an  inclina- 
tion to  place  more  burdens  upon  the  industry  remains,  and  has 
to  be  combated  as  far  as  possible.  Shareholders  both  in  Europe 
and  in  South  Africa,  however,  rightly  complain  of  the  with- 
holding from  them  of  their  legitimate  right  to  50  per  cent,  of 
the  Bewaarplaatsen  proceeds.  Large  sums  of  money  have  been 
invested  in  these  Bewaarplaatsen  in  consequence  of  the  legisla- 
tion passed  many  years  ago  and  confirmed  by  the  Commission 
appointed  by  the  Transvaal  Government  to  consider  and  report 
upon  this  matter,  namely,  that  the  proceeds  of  the  sale  of  these 
claims  should  be  shared  equally  by  the  Government  and  the 
freeholders.  The  action  of  the  Government  in  not  finally 
settling  this  question  in  the  only  possible  way  shakes  the  con- 
fidence of  investors,  and  personally  I  am  inclined  to  think 
contributed  to  some  extent  to  the  regrettable  failure  of  the 
recent  Union  Government  issue.  I  am  also  inclined  to  believe 
that  the  Union  Government  has  not  fully  realised  the  serious- 
ness  of  the  water  supply  po.sition  on  the  Witwatersrand,  and 
has  been  ill-advised  in  refusing  to  accede  to  the  justifiable 
demands  of  the  community  to  allow  available  underground  sup- 
plies in  the  south-west  portion  of  the  Rand  to  be  temporarily 
utilised. 

WEST   AFRICAN   HOLDINGS. 

Turning  now  to  some  of  our  other  interests,  it  is  pleasant  to 
record  that  the  corporation's  participation  in  the  Diamond 
Syndicate  has  again  yielded  a  satisfactory  return,  and  in  this 
connection  I  wish  to  state  that  we  .icquired  last  year  a  sub- 
stantial holding  in  the  De  Beers  Company  at  a  comparatively 
low  figure. 

Our  interests  in  West  .Africa  consist  of  holdings  in  Prestea 
Block  A,  Fanti  Consolidated  Mines,  Appantoo  Consolidated  and 
the  West  African  Mines,  Ltd.  The  development  of  Prestea 
Block  A  continues  satisfactory,  but  it  is  taking  longer  to 
achieve  anticipated  results  than  we  were  advised  would  be  the 
case,  and  expenditure  has  been  greatly  in  excess  of  original 
estimates.  The  difficulties  facing  the  boards  of  mining  com- 
panies generally  on  the  Gold  Coast  and  their  managers  on  the 
spot  are  manifold.  The  climate  is  tropical  and  more  exacting 
than  that  experienced  in  some  other  parts  of  the  tropical  zone. 
Staffs  have  to  be  repeatedly  relieved,  with  consequent  detriment 
to  the  steady  continuance  of  operations.  Although  every  effort 
has  been  made  to  render  conditions  of  life  more  congenial,  it  is 
difficult  to  attract  really  good  labourers  for  lengthy  periods  on 
the  Coast.  Native  labour  is  ineflScient  and  costly,  and,  un- 
fortunately, the  Government  have  not  .so  far  seen  their  way  to 
meet  oft-repeated  complaints,  and  are  apparently  not  prepared 
to  meet  us  on  the  various  questions  involved  in  the  coloured 
labour  problem.  In  fact,  the  action  of  the  Government  has 
repeatedly  made  matters  worse  tha.T  they  naturally  present  them- 
selves by  the  introduction  of  enactments  and  regulations  which 
managers  consider  unnecessary  and  in  many  cases  inapplicable 
to  the  work  on  hand.  Notwithstanding  all  these  drawbacks,  I 
have  very  confidence  that  Prestea  Block  A  will  in  time  justify 
the  sanguine  expectations  entertained  at  the  time  we  entered 
upon  the  business.  All  engineers  who  have  studied  the  mine 
agree  that  it  is  probably  one  of  the  finest  quartz  propositions 
at  present  under  exploitation,  and  that,  once  the  abnormal 
difficulties  have  been  overcome  and  the  programme  undertaken 
is  completed,  results  will  gradually  materially  improve. 

The  Fanti  Consolidated  is,  as  you  are  aware,  largely  in- 
terested in  Prestea  Block  A,  and  the  fortunes  of  the  two  con- 
cerns are  in  a  measure  linked  together.  Reports  from  the 
Appantoo  Consolidated  have  so  far  not  been  particularly  en- 
couraging, but  the  work  do.ne  is  by  no  means  determinative  of 
the  possibilities  of  the  property,  and  judgment  must  be  deferred. 
The  West  African  Mines  have  taken  several  interests  in  tin 
mining  in  Nigeria,  some  of  which  undoubtedly  hold  out  excellent 
prospects   of   success. 

Vour  directors  continue  to  hold  a  very  high  opinion  of  the 
Magadi  Soda  Co.  venture  mentioned  by  me  last  year.  I  am 
informed  that  the  railway  is  nearing  completion,  or  at  least 
within  a  comparatively  short  time  it  will  be  sufficiently  ad- 
vanced to  allow  of  construction  material  for  the  works  at  the 
Lake  to  be  carried  by  rail  to  their  destination.     Some  of  the 


May  3,   1913. 


Zhc  Jnvestors'  IRevfew. 


671 


material  has  been  despatched  from  Europe  within  the  last  few 
days  in  order  to  be  ready  at  Kilindini  for  transhipment. 
Naturally  the  development  of  a  new  industry  takes  time,  more 
especially  when  operations  have  to  be  carried  on  at  a  consider- 
able distance  from  the  centre  of  control,  but,  allowing  for  all 
this,  I  see  no  reason  why  the  undertaking  should  not  be  highly 
successful  in  every  respect  and  fully  justify  our  investment. 
INTERESTS  IN  OIL  COTTON,  &c 
Vou  will  remember  that  at  the  last  annual  meeting  I  stated 
we  proposed  investigating  the  possibilities  offering  to  partici- 
pate in  the  development  of  the  oil  industry.  During  the  year 
under  review  options  were  acquired  on  a  number  of  properties 
in  Trinidad,  and  negotiations  are  proceeding  with  the  Govern- 
ment. You  will  readily  realise  that  negotiations  of  this  sort 
take  time,  but  we  are  now  nearing  the  end,  and  will,  I  hope, 
be  successful.  The  island  appears  to  offer  considerable  chances 
for  the  development,  of  sound  business,  but  as  a  large  majority 
of  the  ground  consists  of  Crown  Lands,  and  a  good  many  legis- 
lative enactments  dealing  with  the  possible  development  of  the 
petroleum  industry  already  exist,  it  is  self-evident  that,  unless 
satisfactory  terms  on  the  numerous  points  at  issue  can  be 
arranged  with  the  Government  departments,  it  would  be  a  risky 
business  to  enter  the  field.  I  am  afraid  the  patience  of  the 
parties  from  whom  we  have  taken  options  has  been  somewhat 
tried,  but  I  can  assure  them  that  no  time  has  been  lost,  and  I 
sincerely  hope  that  a  final  decision  will  now  shortly  be  reached. 
If  business  results,  as  I  hope  it  will,  I  do  not  think  there  will 
be  any  difficulty  in  finding  the  comparatively  large  amounts 
of  money  which  will  be  required  from  time  to  time  for  the 
developnient  of  the  industry  by  the  group  represented  by  us  in 
the  negotiations. 

The  properties  controlled  by  the  Anglo-Colombian  Develop- 
ment Co.,  Ltd.,  in  which  we  have  become  interested  during 
the  year,  are  promising  of  good  developments  in  platinum 
dredging.  Other  properties  in  the  Republic  of  Colombia  have 
been   investigated,   without,  however,  any  business  resulting. 

Vour  corporation  also  holds  a  small  interest  in  a  cotton- 
growing  syndicate  in  the  Soudan.  This  syndicate  has,  besides 
Its  own  extensive  property  at  Zeidab  (situate  'north  of  Khar- 
toum), carried  on  cotton-growing  tests  on  behalf  of  the  Soudan 
(.overnment  in  the  country  lying  between  the  Blue  and  the 
White  Niles  south  of  Khartoum.  The  Imperial  Government 
have  shown  their  appreciation  of  the  possibilities  of  the  Soudan, 
especially  as  regards  cotton-growing,  by  proposing  to  Parlia- 
merit  to  guarantee  a  loan  of  /;3,(x»,ooo  for  the  purpose  of  irri- 
gation and  railway  extension  in  that  country. 

We  have  taken  an  interest  in  a  new  undertaking  in  the  United 
States  of  America,  which  has  for  its  object  the  extraction  of 
alcohol  from  sawdust.  The  name  of  the  company,  which  is  just 
entering  the  producing  stage,    is  the    Standard   Alcohol   Co. 

We  are  also  interested  in  .Xatomas  Consolidated  of  California, 
which  IS  partly  a  gold,  dredging  and  partly  a  land  reclaiming 
proposition.  In  both  directions  this  concern  is  making  satis- 
factory progress. 

The  vacancy  on  the  board  caused  by  the  death  of  Sir  Julius 
Wernher  has  been  fified  by  the  election  of  Mr.  M.  Francke. 
This  gentleman,  whom  we  gladly  welcome  as  a  colleague  on 
our  board,  has  been  connected  with  the  mining  industry  for  a 
number  of  years,  and  has  held  responsible  positions  both  under 
the  Transvaal  Government  and  with  private  firms.  He  is  at 
present  on  his  way  to  Johannesburg  to  visit  the  mines  in  which 
we  are  interested. 

Before  concluding,  I  wish,  on  behalf  of  the  board,  to  express 
our  hearty  thanks  to  all  the  ofiicials  of  the  Corporation,  both 
here  and  in  South  Africa,  for  the  efficient  way  in  which  thev 
have  performed  their  duties.  To  give  a  practical  proof  of  re- 
cognition, I  will  ask  shareholders  to  approve  of  the  distribu- 
tion of  a  sum  of  ;,;;i,5oo  amongst  the  staff  out  of  the  balance 
carried  forward. 

T  now  formally  move  that  the  report  of  the  directors  and  the 
statement  of  accounts  per  December  31,  igij,  as  laid  before  the 
meetine,  be  and  they  are  hereby  received  and  adopted. 
I  will  call  upon  Mr.  Reyersbach  to  second  that. 
Mr.  L.  Reyersb.ach  :  Mr.  Chairman,  as  usual,  the  seconding 
will  only  be  a  formal  matter.  There  is  only  one  thing  I 
should  like  to  mention,  and  that  is  that  I  wish  heartily  to 
associate  myself  with  all  that  has  fallen  from  you  regarding 
the  death  of  our  lite  lamented  chairman,  and  I  would  like 
to  point  out  to  the  shareholders  that  Mr,  Eckstein  was  unani- 
mously elected  by  his  colleagues  on  the  board  to  fill  the  post 
which  unfortunately  became  vacant,  and  I  am  sure  share- 
holders will  agree  with  me  in  wishing  that  Mr.  Eckstein  may 
long  and  successfully  occupy  that  position.  (Applause.)  t 
think  that  is  all  I  have  to  say.  and  I  beg  formally  to  second 
the  adoption  of  the  report. 

The  Chairman  having  invited  queStioiM, 
Mr.  W.  Henning  expressed  the  opinion  that  it  was  unusual 
for  directors  to  send  out  proxies,  and  he  also  asked  for  an 
explanation  of  the  item  ot  "  allowance  to  directors  in  Johannes- 
burg "  in  the  accounts,  and.  referring  to  the  companv'.s  assets, 
suggested  that  a  list  of  the  holdings  should  be  published  as  was 
done  in  the  case  ot  the  Rand  mines.  He  further  expressed  the 
desire  to  have  some  information  with  reference  to  the  Magadi 
Soda  Company  and  its  prospects. 

General  Sir  Edmund  G.  liarrow.  G.C.B..  also  urged  that  a 
list  of  the  company's  holdings  shouM  be  published,  and  sug- 
gested that  the  shares  of  the  coii>  ration  should  be  divided 
into  shares  of  £1  eaah,  as  this  would  make  them  more  market- 
able. 

The  Chairman  :  The  first  question  asked  was  as  to  proxies. 
Well,  in  this  connection  we  do  what  practically  every  other 
financial    company    in    England    does      I    think   our    solicitor, 


who  13  Sitting  next  to  me,  will  bear  me  out  in  sayiag  that  it 
IS  the  uiual  practice  to  send  proxy  form*  to  the  .harefaolder" 
when  the  notice  of  the  meeting  i.  crrculaied.  The  ^ond  poi^ 
raised  was  the  allowance  to  director,  in  Johanne»burg.  It 
IS  customary  with  all  companie.  wh..  have  reore»enutive.  in 
foreign  countries  where  the  cost  of  living  is  very  coniiderablr 
higher  than  it  is  here  to  make  an  extra  allowance  to  tbow  li». 
Uig  on  the  spot.  I  may  .ay  that  two  of  our  participating 
directors  reside  in  South  Africa.  The  next  point  wa.  the 
question  of  publishing  a  list  of  the  auets.  In  Vegard  to  thi. 
matter,  which  was  referred  to  at  our  last  annual  meeting,  we 
are  entirely  in  the  hands  of  the  shareholder..  If  a  preponderat- 
ing  number  of  shareholder,  wish  it.  we  are  quite  willing  to 
publish  details,  although  a.  a  board  w'e  have  strong  obiec- 
tions  to  that  course.  Thee  is  a  considerable  difference  between 
the  Rand  Mines  Company  and  our..  The  Rand  Mine*  Com- 
pany IS  what  I  would  tall  a  holding  company ;  they  deal  very 
L'",  i"-,**'^.'^"-,  ^^'*  »'*  essentially  a  dealing  company:  we 
deal  daily  in  the  market,  buying  and  wiling,  and  for  this 
rreason  I  think  the  board',  operations  are  certainly  more  un- 
fettered  if  publication  does  not  take  place.  But  I  repeat  that 
if  a  large  section  of  the  shareholders  wish  it  we  are  ready  to 
comply..  We  are  not  afraid  to  show  what  we  have  got,  but 
there  is  no  doubt  that  it  would  hamper  our  operations.  (Hear, 
hea^.) 

General  Sir  Edmund  F.  Barrow  :  After  that  obMrvation  I  beg 
to  withdraw  my  remarks  about  the  publication  of  a  list  of  our 

holdings. 

KAoui   looA  rsospzon. 

The  Chairman  ;  I  am  very  much  obliged  to  you.  I  will  now 
ask  Mr.  Reyersbach,  who  is  on  the  board  of  the  Magadi  Soda 
Co.,  to  tell  you  when  operations  are  likely  to  start. 

Mr.  Reyersbach  :  The  capital  of  the  Magadi  Soda  Co.,  .peak- 
ing from  memory,  consists  of  1,250,000  ordinary  shares  of  £1 
each  and  1,250,000  deferred  is.  shares.  The  ordinary  shares 
get  a  10  per  cent,  preferential  non-cumulative  dividend,'  and  are 
afterwards  entitled  to  47J  per  cent,  of  any  surplus  profits.  The 
deferred  shares,  which  really  represent  the  profit  made  on  the 
financing  of  the  company,  get  47^  per  cent,  of  such  surplus 
profits,  and  the  remaining  5  per  cent,  are  used  in  some  other 
way.  The  company  is  under  Messrs.  M.  Samuel  and  Co.*. 
management.  The  railway,  as  the  chairman  has  already  stated, 
is  neaTTng  completion,  and,  of  course,  until  that  railway  U 
through  the  works  at  the  lake  cannot  even  be  started.  How 
long  exactly  it  is  going  to  take  for  those  works  to  be  erected 
I  do  not  know — it  may  be  eight,  nine,  or  ten  months ;  so  that  if 
some  time  towards  the  middle  of  next  year  the  company  joins 
the  soda  producers  I  think  that  will  be  about  what  you  can 
reckon  upon.  As  to  the  profits  that  are  likely  to  be  made,  it 
is  a  competitive  article,  land  I  think  it  would  be  very  unwise 
to  give  any  information  on  the  subject ;  in  fact,  I  would  not  do 
so  without  the  consent  of  all  my  colleagues  on  that  board.  We 
know  that  without  some  difficulty  we  are  not  going  to  get  over 
the  competition  which  exists  in  the  soda  trade,  and  we  should 
be  very  ill-advised  to  disclose  either  our  expected  cost  figures 
or  what  we  expect  to  make  per  ton.  The  only  thing  I  can  tell 
you  is  that  the  consumption  of  soda,  soda  ash,  and  soda  crystals 
is  constantly  going  up,  that  the  field  is  a  very  great  one,  and 
that  I  do  not  think  the  portion  of  the  trade  which  we  wish  to 
enter  and  which  we  intend  entering,  notwithstanding  the 
opposition  which  we  will  have  to  face,  will  be  denied  us,  but 
t  am  not  prepared  to-day  to  say  what  profits  we  are  likely  to 
make,  because  the  balance-sheets  of  the  Magadi  Soda  Co.  will 
have  to  tell  that.  Our  own  interest  in  that  company,  reckoning 
the  shares  as  fully  paid,  is  somewhere  in  the  neighbourhood  of 
;f  150,000.  That,  of  course,  is  our  total  commitment,  including 
uncalled  amounts. 

The  Chairman  :  With  regard  to  the  high  nominal  value  of 
the  corporation's  shares  to  which  General  Barrow  has  alluded, 
I  may  explain  that  the  question  of  splitting  has  been  under 
consideration,  but  it  h.is  been  decided  not  to  make  any  change 
both  on  .account  of  the  high  cost  involved  and  in  order  not  to 
interfetre  with  free  dealings  on  the  Paris  market,  where  .hare* 
of   large   nominal   value  are   preferred. 

The   motion   was  carried   unanimously. 

The  Chairman  :  1  now  beg  to  move  :  "  That  a  dividend  be 
declared  for  the  year  ended  December  31,  iqia,  upon  the 
issued  sha<res  of  the  company  at  the  rate  of  in.  per  share,  free 
of  income-tax,  and  th.at  there  be  deducted  from  such  dividend 
the  amount  of  the  interim  dividend  of  6s.  per  sh.ire  paid  on 
August  0-  iqi2<  on  account  thereof,  and  that  such  dividend  be 
pay.ible  to  all  shareholders  registered  on  the  transfer  book» 
on  April  36,  1913,  and  to  holders  of  Coupon  No.  7  attache<t 
to  share  warrants  to  bearer." 

Mr  G.  R'.uliof  :  I  beg  to  second  that. 

The    motion    was    unanimously    adopted. 

The  Chairman  :   I  now  move  : — 

"  That  Vicomte  G.  de  Bretenil  (who  retires  by  rotation)  be 
and  he  is  hereby  re-elected  •  non-participating  director  o(  the 
company." 

Mr   Otto  Beit  :    I   will   «vcnd   that   with   pleasure. 

The  motion  was  unanimcu.slv  agre*^  to. 

The  Chairman  :  I  beg  further  to  move  :— 

"  That  Mr.  Max  Fr.anckr,  who  has  been  appointed  to  a  »»at 
on  the  hoard  as  from  January  1.  1013.  and  who  al»  retires 
in  accordance  with  the  article,  of  association,  be  and  he  i^» 
hereby  re-elected  a  non-p.irticipating  director  of  the  compaov  " 

N(r.  R.  .\llatini  :  I  will  second  that. 

The  motion  was  catried  unanimously 

The  Chairman :  I  further  laove :  "  That  this  oMcting 
approve*  the  board's  proposal  to  distribute  the  sum  of  £i,S» 


672 


TLhc  Jnvestocs'  TReview. 


May  3,  1913. 


by  way  of  bonus  amongst  the  London  and  Johannesburg  staffs, 
and  the  board  is  hereby  authorised  to  carry  the  same  into 
effect." 

Mr.  Harry  MoseatJial  :  I  am  very  glad  that  the  seconding  ot 
this  resolution  has  been  put  into  my  hands,  as  I  know,  perhaps, 
better  than  a  good  mai/y  in  this  room  from  personal  knowledge 
how  thoroughly  well  this  recognition  is  deserved.     (Hear,  hear.) 

The  motion  was  unanimously  adopted. 

Mr.  Pakeman  then  proposed,  and  Mr.  John  Forbes  seconded, 
the  re-election  of  the  retiring  auditors,  Messrs.  Cooper  Brothers 
and  Co.,  at  the  same  remuneration  as  before,  and  this  resolution 
was   unanimously   adopted 

The  Chairman  :  Gentlemen,  that  finishes  the  business,  and  I 
thank  you  for  your  attendance. 

Mr.  Mosenthal  :  Mr.  Chairman  and  gentlemen,  the  only  thing 
that  I  do  not  a^ree  with  in  what  the  chairman  has  said  is  that 
this  quite  finishes  the  business  of  this  meeting.  I  think  there 
is  one  other  item  for  us  to  deal  with  as  shareholders,  and  that 
is  to  pass  a  very  cordial  and  sincere  vote  of  thanks  to  the  chair- 
man and  his  colleagues.  Before  I  formally  move  this,  may  I 
be  permitted,  as  perhaps  the  oldest  friend  and  schoolfellow  of 
ii.o  late  Sir  Julius  Wernher,  to  say  how  much  I  was  touched  by 
the  chairman's  and  Mr.  Reyersbach's  feelin"  remarks  on  the 
great  loss  we  have  suffered,  and  to  say,  on  behalf  of  myself, 
and,  I  am  quite  sure,  on  behalf  of  all  the  shareholders,  how 
thoroughly  we  associate  ourselves  with  the  feelin"  of  loss  and 
sympathy  which  has  been  expressed  to  the  surviving  relatives. 
Gentlemen,  in  life  we  have  to  take  things  as  they  come,  and  we 
have  to  say,  as  others  have  said,  "The  King  is  dead!  Long 
live  the  King  !  "  Sir  Julius  Wernher  is  dead,  but  we  welcome 
in  Mr.  Kckstein  a  worthy  successor,  and  we  wish  him  and  t.. 
great  company  a  long  and  prosperous  life  and  career. 
(Applause.)  After  these  few  remarks,  I  put  it  to  you  that  our 
iest  thanks  are  due  to  the  chairman  and  the  directors,  and  I 
should  like  to  add  that  perhaps  our  special  thanks  are  due  to 
those  gentlemen  who  reside  in  Johannesburg,  and  whose  ser- 
vices are,  anyhow,  in  my  opinion,  none  too  highly  paid  and 
recognised.  (  Hear,  hear.)     I  beg  to  move  that  resolution. 

Mr  \V.  Asch  :    I  will  second  that. 

The  motion  was  carried  bj'  acclamation. 

The  Chairman  :  Mr.  Mosenthal  and  gentlemen,  on  behalf  of 
my  colleagues  and  myself,  I  wish  to  tender  you  my  sincere 
thanks  for  the  words  you  have  spoken.  It  is  always  gratifying 
to  know  one's  efforts  are  appreciated.  During  the  past  year 
we  had  a  very  hard  time.  We  had  to  face  the  loss  of  our 
■  chairman,  and,  altogether,  times  have  been  very  difficult.  Still, 
we  tried  to  do  our  best,  and  we  will  continue  to  do  so  in  order 
that  we  may  merit  the  same  approbation  next  year. 

The  proceedings  then  terminated. 


LONDON    SANK    OF    AUSTRALIA. 

The  ordinary  general  meeting  of  the  London  Bank  of  .^us- 
tialia,  Ltd.,  was  held  on  Wednesday  at  Winchester  House,  Old 
Broad  Street,  Mr.  David   Finlayson   (the  chairman)  presiding. 

The  London  Manager  and  Secretary  (Mr.  W.  H.  Barber) 
read  the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  the  past  year  had  been  marked  by 
strong  movements  in  the  money  markets  and  trade  of  Australia. 
There  had  been  good  rains  at  intervals  since  the  beginning  of 
this  year  over  most  of  the  States,  and  at  present  conditions 
were  favourable  in  regard  to  the  pastoral  and  agricultural  in- 
dustries. A  cablegram  just  received  from  the  general  man- 
ager stated: — "Season  is  favourable;  trade  is  generally  good, 
with  tendency  to  restriction  and  caution."  The  conditions 
ruling  in  Australia  during  the  past  year  had  enabled  the  bank 
to  keep  Its  resources  fully  employed  and  at  increased  rates  cf 
interest,  the  result  being  that  they  were  able  to  show  consider- 
ably more  profit  than  even  what  they  thought  prudent  to  con- 
sider the  exceptional  amounts  made  in  the  two  previous  years. 
An  amount  of  ^50,000  had  been  added  to  the  reserve,  which 
now  stood  at  ^170,000.  This  fund  had  been  built  up  since 
December,  1906,  when  /,'io,txx)  was  set  aside  as  a  nucleus.  The 
result  was  much  in  excess  of  anticipations  at  the  time,  and  he 
was  sure  it  would  be  gratifying  to  the  shareholders  that  an 
addition  so  substantial  to  the  bank's  strength  had  been  accom- 
plished. The  directors,  in  recognition  of  the  services  of  the 
staff,  had  set  aside  out  of  profits  /.'s.soo  as  a  bonus  of  10  per 
cent,  on  their  salaries.  The  dividend  was  the  same  as  before, 
VIZ.,  7  per  cent,  on  the  preference  shares  and  5  per  cent,  on  the 
ordinary  shares,  which  was  the  most  they  could  pay  until  the 
transferable  deposit  receipts  were  all  paid  off.  The  amount 
carried  forward  was  ;,f25,o92,  as  against  ^25,042  a  year  ago. 
After  dealing  with  the  figures  in  the  balance-sheet  and  profit 
and  loss  account,  he  went  on  to  refer  to  the  matter  of  trans- 
ferable deposit  receipts,  and  remarked  that  the  realisaticns  of 
the  old  assets  had  proceeded  satisfactorily,  including  the 
largest  individual  account  in  the  books— the  last  of  their  pas- 
toral holdings.  This  realised  considerably  more  than  the  book 
VKlue,  but  for  years  it  had  been  a  substantial  source  of  profit  to 
the  bank  whilst  they  were  waiting  for  their  price.  The  re- 
maining unsold  securities  were  being  dispo.sed  of  graduallv 
mostly  at  prices  exceeding  the  valu-S  now  in  the  books,  and 
although  It  would  take  some  time  to  clear  the  last  of  them  it 
was  now  possible  to  estimate  with  confidence  that  there  woiild 
be  enough  realised  with  what  was  now  in  hand  from  proceeds 
of  past  sales  to  pay  off  the  balance  of  transferable  deposit  re- 
ceipts  and  write  down  the  value  of  bank  premises.  It  was 
hoped  that  there  would  be  a  balance  at  the  bank's  disposal  to  be 
dealt  with  as  might  be  thought  most  advisable  when  the  time 
came.  There  were  .still  four  years  before  the  deposits  must  be 
■oaid,  but  the  directors  wished  to  expedite  the  payment  as  much 


as  possible  consistently  with  the  general  interests  of  the  bank. 
The  cash  proceeds  in  hand  were  earning  a  fair  profit,  and  this 
had  not  been  always  the  case,  since  the  bank,  20  years  ago, 
had  to  undertake  to  pay  the  high  rate  of  4i  per  cent,  on  these 
deposits.  Care  had  to  be  taken  that  the  bank's  business  did  not 
suffer  by  any  premature  meeting  of  this  obligation  in  the  way 
of  reducing  its  resources.  They  had  a  good  business  and  must 
maintain  it,  and  also  be  in  a  position  to  take  their  share  of  the 
increasing  trade  in  Australia,  if  they  were  to  keep  pace  with  the 
progress  of  the  country.  This  consideration  alone  would  neces- 
sitate, sooner  or  later,  increased  capital  resources,  and  the 
directors  in  trying  to  expedite  the  payment  of  the  transferable 
deposit  receipts  before  due  date  had  in  view  the  removal  of  the 
bar  at  present  existing  to  ordinary  shareholders  getting  more 
than  5  per  cent,  dividend,  which  they  believed  would  make  any 
offer  of  new  shares  at  or  above  par  an  acceptable  proposition. 
He  was  not  able  at  present  to  say  when  the  directors  would  be  in 
a  position  to  carry  out  what  he  had  sketched ;  it  would  depend 
largely  on  the  course  of  business  in  Australia,  but  possibly  bv 
this  time  next  year  or  earlier  they  would  have  some  definite 
proposal  to  lay  before  the  shareholders. 

Mr.   R.    J.    Black  seconded   the  motion,    which    was  carried 
unanimously. 


BRITISH  BANK  OF  NORTHERN  COMMERCE. 

The  annual  ordinary  general  meeting  of  the  British  Bank  of 
Northern  Commerce,  Ltd.,  was  held  on  Monday  at  the  offices  of 
the  bank,  41-43,  Bishopsgate,  the  Right  Hon.  Earl  Grey,  G.C.B., 
G  C.M.G.,  G.C.V.O.  (chairman  of  the  company),  presiding. 

The  General  Manager  and  Secretary  (Mr.  A.  D.  Rutherford) 
read  the  notice  convening  the  meeting. 

The  Chairman  said  that  the  first  report  which  the  directors  had 
the  honour  to  submit  to  the  shareholders  was  satisfactory.  At  the 
statutory  meeting  he  expressed  the  hope  that  the  establishment 
of  the  bank  might  be  the  means  of  bringing  additional  business 
to  the  City  of  London  by  stimulaling  trade  between  England 
and  the  northern  countries  to  their  mutual  and  reciprocal 
benefit,  and  while  specially  referring  to  the  northern  countries 
of  Europe  he  was  careful  not  to  omit  to  include  Canada. 
Shareholders  would  agree  that  the  hope  expressed  had 
been  realised  even  beyond  their  anticipation,  and  it  was 
with  great  pleasure  that  he  was  able  to  state  that  the  bank  had 
been  well  received,  not  only  in  the  northern  countries  of  Europe, 
but  in  the  United  Kingdom  and  elsewhere.  After  making  full  pro- 
vision for  doubtful  and  bad  debts  and  contingencies,  paying  the 
preliminary  expenses  incidental  to  the  registration  and  formation  of 
the  company,  the  cost  of  bank  furniture,  income-tax,  and  all 
charges,  they  were  able  to  recommend  a  dividend,  free  of  income- 
tax,  at  the  rate  of  3s.  per  share,  equal  to  6  per  cent,  upon  the  paid- 
up  capital,  and  they  carry  forward  to  the  current  year  /6,I40. 
The  profits  available  for  distribution  would  have  been  ^7,270 
larger  had  they  not  adopted  the  conservative  policy  of  -writing  off 
in  their  first  year  the  whole  of  the  preliminary  expenses  and  the 
cost  ot  bank  furniture.  Current,  deposit,  and  other  accounts 
amounted  to  ^789, 618,  and  the  acceptances  had  amounted  to 
;^637,8i7.  On  the  asset  side  they  had  cash  in  hand  and  at 
bankers  in  l^ndon  and  abroad,  and  money  at  call  and  at  short 
notice,  ;f 765, 159.  Their  investments  were  taken  at  the  market 
value  on  March  31,  the  date  to  which  the  accounts  were  made  up, 
and  since  that  date  they  had  appreciated.  Turning  to  share 
capital,  there  had  been  paid  up  on  the  110,007  £^0  shares  allotted 
the  sum  of  /2  los.  per  share,  or  ;f275,oi7,  and  on  account  of  the 
£S  per  share  premium,  at  which  these  shares  were  subscribed, 
£2  los.  per  share  had  been  paid,  representing  a  similar  sum  of 
/275.017.  which  had  been  carried  to  reserve  account.  The  bank's 
business  was  steadily  and  satisfactorilv  expanding,  and  in  order  to 
meet  the  expansion  the  directors  had  decided  that  the  issued 
capital  should  be  increased  from  110,007  shares  to  150,000  shares, 
by  the  offer  to  the  present  shareholders  of  39,993  new  shares. 
These  shares  would  be  offered  to  shareholders  in  proportion 
to  their  respective  holdings  and  at  the  same  price  as  the 
shares  already  allotted— namely,  ;fi5  for  each  /lo  share. 
These  new  shares  would  rank  for  the  current  year  commencing 
April  I  last  in  all  respect  far;  /tassii  with  the  e.iisting  shares. 
Their  present  shareholders  would  have  the  first  opportunity  of 
subscribing  for  these  new  shares  in  amounts  approximately  propor- 
tionate to  their  holdings,  cr,  in  other  words,  at  the  rate  of  37  new 
shares  for  each  100  old  shares  now  held.  The  success  of  the  issue 
was  assured,  the  directors  having  already  received  applications 
from  influential  supporters  of  the  bank  for  such  balance  as  was 
left  over,  if  any.  The  subscribed  capital  of  the  company  would 
then  be  150,000  shares  of  /lo  each,  issued  at  /15  per  share — 
namely,  /2, 250, 000.  Of  this  sum  ^750,000  would' have  been  paid 
up,  being  £2  los.  on  premium  account  and  £2  los.  on  capital 
account  Thus  they  vvou^d  be  in  the  strong  position  of  having  an 
uncalled  reserve  of  ;f  1,500,000,  of  which  / 3 75, 000  would  repre- 
sent uncalled  premium  and  /i, 125,000  uncalled  share  capital. 

The  Vice-Chairman  (Mr.  K.  .V.  Wallenberg)  seconded  the  reso- 
lution, which  was  unanimously  adopted  without  discussion. 


^,    ^        MAPPIN    AND   WEBB   (1908). 

The  fourth  annual  general  meeting  of  Mappin  and  Webb  (1908), 
Limited,  was  held  on  Wednesday  at  Winchester  House,  Old  Broad 
Street,  E.G.,  Mr.  Herbert  J.  Mappin  presiding. 

Mr.  F.  Waite  (joint  secretary)  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  profits  have  during  the  pa'^t  year 
attained  a  fresh  record.  I  might  say  that  the  amount  of  profits 
retained  in  the  business,  in  the  shape  of  reserve  fund,  and  carried 
forward,  after  taking  into  account  appropriations  proposed  in  this 
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report,  has  reached,  in  the  period  of  four  years  during  which  the 
company  has  been  registered,  the  substantial  figure  of  ;f54,49i. 
The  whole  of  the  company's  branches  at  home  and  abrf  ad  continue 
to  show  saiisfactory  progress,  and  it  is  our  hope,  given  setMed 
conditions  at  home  and  abroad,  that  they  have  by  no  means  reached 
the  height  of  their  success.  Our  factories  are  continually  being 
improved  and  added  to,  and  tlieir  capacity  during  1912  has  been 
still  further  considerably  increased.  Among  maiiy  important 
orders  for  Princes'  plate  placed  with  us  recently,  I  might  mention, 
among  hotels,  the  latest,  Ritz,  Carlton,  the  Savoy,  and  Berkeley, 
and,  amongst  steamships,  the  two  fine  Campania  Transatlantic 
boats  and  the  Royal  Mail.  The  company's  operations  are  now 
world-wide,  and  it  has  just  been  arranged  to  take  an  interest  in  an 
old-fashioned  business  in  Canada,  which  may  lead  to  still  further 
developments  in  North  America,  where  we  believe  a  big  field 
awaits  us. 

Mr.  Henry  Portlock  :  Our  accounts  are  so  clear,  and,  I  am  glad 
to  say,  are  also  so  satisfactory,  that  I  think  very  little  explanation 
is  necessary.  The  authori>ed  and  issued  capital  and  debenture 
stock  remained  the  same  during  the  twelve  months  under  review. 
Our  reserve  fund  will,  with  the  appropriation  we  are  row  making, 
amount  to  ;^30,ooq,  and  it  is  our  hope  that  we  shall  be  able  very 
considerably  to  increase  this  in  the  future.  Our  sundry  creditors 
are  sorhewhat  higher,  principally  on  account  of  loans  obtained 
from  Mr.  John  Mappin,  for  the  express  purpose  of  takmg 
advantage  of  the  financial  conditions  arising  by  reason  of 
the  Balkan  crisis  and  largely  increasing  our  stock  of  pearls. 
Our  sinking  fund  for  the  redemption  of  leaseholds  is  increasmg  by 
a  larger  amount  each  year,  and  in  this  connection  I  might  say  that 
we  are  in  negotiation  with  the  Howard  de  Walden  estate  to  obtain 
a  999  years'  lease  of  our  Oxford-street  property,  which  we  think 
will  very  considerably  increase  our  debenture  security.  On  the 
a.ssets  side  we  had  no  less  than  ia,z.Tio  at  our  bankers  or  in  hand. 
The  investments  in  our  subsidiary  companies  have  increased  to 
some  extent,  but  the  figure  at  which  they  stand,  £v-aiT,  of  course, 

•doiss  not  represent  more  than  a  fraction  of  the  value  of  our  actual 
interest.  Our  debtors  also  show  an  increase,  which  is  only  reason- 
able seeing  that  we  have  an  increase  in  our  combined  turnover  of 
no  less  than  17  per  cent.  Our  plant,  machinery,  dies,  tools,  fix- 
tures, furniture,  &c.,  stand  at  the  very  modest  sum  of  /45.379- 
As  regards  our  goodwill,  although  obviously  this  asset  must 
have  increased  very  considerably  in  value  during  the  last  four  years, 
we  think  it  prudent  to  apply  a  portion  of  our  profits  to  reducing  the 
item,  and  we  trust  in  future  years  it  will  be  possible  to  make  a  still 
further  reduction.  Finally,  I  would  only  like  to  emphasise  the  fact 
that  you  are  now  interested  in  a  business  which  rehes  for  main- 
tenance of  its  dividends,  not  onlv  on  our  well-known  establish  men  Is 
in  Oxford-street  and  the  City  and  Regent-street ;  it  has  the  largest 
manufacturing  resources  of  any  similar  company  in  this  country, 
as  well  as  five  branches  on  the  Continent,  its  Johannesburg 
branch,  and  its  more  recent  branches  in  Buenos  Ayres,  Rio  de 
Janeiro  and  San  Paulo.  .  Some  of  tliese  branches  are  carried  on  by 
subsidiary  companies,  but  in  every  case  we  control  either  the 
whole  or  the  great  majority  of  the  shares.    We  are,  therefore,  by 

jio  means  dependent  on  trade  conditions  in  England,  or  even 
on  the  Continent,  but  our  risks  and  our  possibilities  are  distributed 
over  a  very  wide  field  of  operations.  We  do  not  consider  that  we 
have  so  far  derived,  by  any  means,  all  the  benefits  we  are  likely  to 
from  our  subsidiary  companies,  as  1912  was  practically  the  first 
financial  year  that  our  Rome,  Rio  de  Janeiro  and  San  Paulo 
branches  were  in  existence,  and,  following  our  usual  prudent  pro- 
cedure, we  wrote  off  the  expenses  attaching  to  the  inception  of 
these  branches. 
""The  resolution  was  carried  unanimously,  without  discussion. 


Earlier  in  the  day  an  extra-ordinary  general  meeting  of  the 
Tiolders  of  ordinary  shares  was  held,  and  the  following  resolutions 
were  submitted,  namely,  (i)  That  the  figures  "  1908  ''—part  of  the 
present  name  of  tlie  company — be  omitted,  and  that  the  name  of 
the  company  be  changed  to  "  Mappin  and  Webb,  Limited  "  ;  (2) 
that  the  capital  of  the  company  be  increased  to  /750,ooo  by  the 
creation  of  150,000  new  /5.J  per  cent,  cumulative  preference  shares 
of/i  each,  such  new  shares  to  rank  in  all  respects /xiW /i<is5m  with 
f  the  original  preference  shares  of  the  company,  and  100,000  new 
ordinary  shares  of  /i  each,  such  new  preference  and  ordinary 
shares  to  be  issued  at  such  times,  in  such  manner,  and  to  such 
persons  as  the  directors  may  in  their  discretion  think  fit ;  (3)  that 
the  articles  of  as-sociation  be  altered  in  manner  following  ;  The 
following  article  shall  be  substituted  for  Article  44,  namely,  "  The 
capital  of  the  company  shall  consist  of  /750,ooo,  divided  into 
450,000  five  and  a-half  per  cent,  cumulative  preference  shares 
of  ^i  each,  and  300,000  ordinary  shares  of  ^f  leach,  as  defined  by 
the  memorandum  of  association,  subject  to  increase,  modification, 
or  reorganisation,  in  accordance  with  the  provisions  of  the  statutes 
or  these  presents." 

Mr.  Herbert  J.  Mappin,  who  presided,  said  that  it  was  not  the 
intention  of  the  board  to  make  an  immediate  issue,  and  as  far  as 
their  anticipations  went,  they  would  probably  not  require  the 
whole  ^250,000  for  some  considerable  time  to  come. 

The  resolutions  were  seconded  by  Mr.  Portlock,  and  carried 
unanimously,  without  discussion. 

.\  meeting  was  then  held  of  the  five  and  a-half  per  cent, 
cumulative  preference  shareholders  for  the  purpose  of  approving 
the  resolution  authorising  an  increase  in  the  capital  of  the 
company. 

Mr.  Herbert  J.  Mappin,  who  presided,  formally  moved  the 
resolution,  which  was  seconded  by  Mr.  Portlock,  and  earned 
unanimously. 


GLOBE   AND   PHGENIX    GOLD    MINING    CO. 
LTD. 

The  annual  general  meeting  of  tbe  Globe  and  Pbocnix  Gold 
Mining  Co.,  Ltd.,  was  held  en  Tuoday  at  tbe  Cannon  Street 
Hotel,  E.C.,  Mr.  T.  Blair  Reynold*  (chairman  of  tbe  company) 
presiding. 

The  secretary  (Mr.  Tom  I'ri«st)  read  the  notice  convening  the 
meeting. 

The  Chairman  said  .—Gentlemen,  the  work  for  the  year  shows 
how  difficult  it  is  to  make  any  forecat  with  regard  to  results  under 
the  conditions  existing  above  and  below  ground  at  tbe  company's 
property.  Last  year  as  soon  as  labour  became  eflficient.  tbe  water 
difficulty,  which  gave  cause  for  the  greatest  anxiety,  was  upon  us, 
so  that  systematic  working,  on  which  so  much  depends  in  mining, 
was  prevented.  From  the  causes  I  have  menti  ned  working  cost* 
went  up,  the  slimes  plant  was  closed  down  for  six  months,  and  we 
were  without  the  returns  from  the  new  sands  plant  which  we 
anticipated  for  the  last  three  months  of  tbe  year.  Thus,  not 
only  were  our  profits  but  our  finances  aflected,  and  the 
latter  were  also  reduced  by  the  unexpectedly  large  cost  of 
the  new  sands  plant.  The  plant  is  wortli  the  money  spent  on  it, 
and  there  seems  no  doubt  that  it  is  in  every  respect  tbe  best  that 
could  be  devised.  It  only  has  to  be  considered  whether  tbe  cost 
of  /e2,ooo  was  justified.  This  seems  to  be  amply  proved  when  it 
is  shown  that  the  plant  is  estimated  to  recover  a  profit,  from 
payable  dump  and  from  ore  standing  in  the  mine,  of  about 
;f  190,000.  It  was  the  intention  of  the  board  to  form  a  gold  re»er\-e 
which  would  not  only  be  sufficient  to  counteract  the  unavoidable 
large  fluctuations  in  the  monthly  outputs,  but  to  stand  at  the  end 
of  the  year  at  10,000  ozs.,  or  say  ^40,000,  and  it  was  intended  to 
apply  that  fund  to  a  reserve  to  provide  for  capital  expenditurv. 
Owing  to  the  difificulties  1  have  mentioned,  the  value  of  tbe  gold 
reserve  at  tbe  end  of  the  year  was  only  £iT,ooa.  Revenue  waa 
further  short  of  what  was  anticipated  owing  to  the  shutting  down 
of  the  slimes  plant  and  the  delay  in  starting  the  sands  plant,  both 
due  to  the  drought.  Capital  expenditure  was  also  greater  than 
expected.  It  is  estimated  that  the  revenue  of  the  year,  owing  to 
all  these  causes,  was  about  £Tt,ooo  less  than  anticipated 
Finance  was  consequently  seriously  affected.  When  the  first 
dividend  of  last  year  was  declared  there  was  no  reason  to  suppoae 
that  the  profits  and  finance  would  not  be  snSicisnt  to  pay  at  leaat 
four  dividends  at  the  same  rate,  if  not  more.  The  profits,  though 
they  are  short  of  slimes  and  sands  profit,  have  been  earned  suffi- 
cient to  pay  7s.  in  all,  but  the  financial  position  necessitates  tbe 
use  of  the  nett  revenue  from  the  mine  up  to  the  date  of  payment 
of  the  final  dividend.  I  have  been  asked  to  make  a  statement  as 
to  interim  dividends.  I  prefer  only  to  say  that  the  first  and  obvious 
duty  is  to  consider  the  financial  position.  Subject  to  that,  the  profits 
will  be  paid  on  interim  dividends,  and  I  sincerely  trust  that  we  mav 
have  a  more  normal  year,  so  that  they  may  be  paid  with  regularity. 
I  must  touch  on  one  itrm  in  the  accounts  which  has  been  mis- 
represented to  the  shareholders.  I  refer  to  the  directors'  temoDera- 
tion.  In  connection  with  the  recent  extraordinary  mee'ing  tbe 
shareholders  were  definitely  told  in  print  and  verbally  that  tbe 
directors  iniended  to  limit  the  extra  remuneration  on  this  year's 
dividends  to  ;f  7,500,  and  this  amount  seems  to  have  been  accepted 
by  the  meeting.  There  was  never  any  suggestion  of  making  the 
arrangement  retrospective  or  of  the  directors  refunding  what  they 
had  received.  The  amount  in  the  accounts  was  paid  last  year 
before  the  controversy  on  the  subject  began. 

Now  I  turn  to  the  mine.  A  year  ago  I  confess  that  the  proapects, 
as  we  were  .idvised.  were  none  too  promising.  The  limits  of  tbe 
block  of  exceptionally  high  grade  ore  had  been  defined,  and  tbe 
only  point  of  some  promise  in  the  rest  of  the  mine  was  an  indica- 
tion of  improvement  on  the  West  Reef.  To-day  proapects  are 
much  brighter.  The  19th  Level  West  Winie  has  opened  out  better 
than  the  18th  and  the  winzes  going  down  to  the  20th  show  a  con- 
tinuance of  the  improvement.  The  shoot  north  of  tbe  broken 
country  is  considerablv  better  on  tbe  19th  than  on  the  «8th  . 
and  on  the  12th  Level,  where  prospecting  has  been  going  on 
fore  some  time,  it  api^wars  that  an  extension  of  the  shoot  ha> 
now  been  found.  Mr.  Piper  was  asked  to  send  the  latest 
information  for  this  meeting,  and  I  need  only  read  Ms 
cable  just  received :—"  Recent  developments  are:  No  12  I^*n 
new  pay  shoot  north  indication  by  cross-cuts  proves  it  to  exKiMl 
160  ft.,  with  prospects  further  extension.  Sections  driven  oti 
average  33  dwts.  over  30  ins.  for  55  ft.  No.  1  Winie  North  tgth 
to  20th  Level  West  Reef  is  down  135  ft  .  or  35  (t.  of  joth  l-«*«- 
This  averages  24  dwts  over  30  ins.  No.  2  Winse  North  Ijh 
to  20th  I.evel  West  Reef  is  down  140  ft.,  or  4  fi.  ol  level  Tb» 
averages  25  dwts  over  31  ins.  These  two  wtnies  amn«  sotb 
Level  The  outlook  in  depth  is  quite  encouraging.  Drive  ^^j> 
2A  Winze  245  ft.  driven  averages  16  d«ts.  over  30  ins  Still 
continues  noith,  the  shoot  averages  at  17th  Lo\-el  6  dwts  for 
50  ft.,  and  at  iSth  Uvel  7  dwts.  for  ty>  It  \  crtical  shaft.  (e*« 
sunk  820."  This  is  news  of  primary  importance,  far  more  to 
than  anv  details  of  the  past  year's  working.  The  Phoenix  Mine 
h.is  hcl'on  now  sliown  wonderful  power  of  recuperatJMt.  andjl 
the  sh.arjholders  are  willing  to  believe  me.  I  wonM  say  that  the 
possibilities  for  the  future  of  this  company  ate  great.  .     _^ 

Mr.  H  Idenstein.  K C.  in  a  speech  of  canaidsraMe  Mngw. 
criticised  the  financial  policv  of  the  directors. 

Several  shareholders  also  strongly  criticised  the  *»»|""* Z*  *"* 
chairman  towards  Mr  Hope,  and  an  allegation  wa»  onde  ?*  "^ 
speaker  in  regard  to  the  chairman's  OBonection  with  a  Mr.  *«»v"^ 
and  as  a  result  the  Chairman  announced  that  the  «»»»f^!f JT 
electing  directors  would  lake  place  at  an  •''if"™"^'"**?^!*" 
sent  meeting,  the  adjoiimeif  me  ling  to  be  held  three  "^  ""^ 

Tbe  report  and  accounts  hanng  be-n  adopted,  a  lurt—r  "^— ' 
tion  was  passed  bv  a  l.xrge  m.ijority  .isking  the  ^'";|S«*^,^^ 
an  extraordinar>-  general  meeting  to  revise  the  articiea  lor  vm  |iw- 
pose  of  reducing  the  fees  of  tbe  board. 
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ELDER    DEN:PSTER    AND    CO-,    LTD- 

The  annual  meeting  of  Elder  Dempster  and  Co.,  Ltd.,  was 
held  on  Friday  at  Winchester  House,  E.G.  Sir  Owen  Philipps, 
K.C.M.G.,  chairman  of  the  company,  presided. 

The  Secretary  (Mr.  Picton  H.  Jones)  having  read  the  notice 
convening  the  meeting  and  the  auditor's   report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  This  business,  which  was  established  44  years 
ago,  and  was  so  greatly  extended  by  the  late  Sir  Alfred  Jones, 
who  for  25  years  was  senior  partner,  has  now  been  carried  on 
as  a  limited  company  for  over  three  years,  and  during  these 
three  years  the  business  which  Sir  Alfred  Jones  built  up  has 
been  still  further  extended.  But  whatever  the  scope  of  its 
operations  may  be  in  the  future,  it  will  always  be  inseparably 
bound  up  with  the  trade  of  Africa,  and  more  esoecially  with 
West  Africa,  although  for  many  years  the  company  has  had  a 
regular  service  from  Canada  to  the  Cape,  and  is  now,  as  you 
know,  also  interested  (through  being  a  shareholder  in  the  Union 
Castle  Company)  both  in  the  trade  with  South  Africa  and 
East  Africa.  The  policy  of  the  British  Government  in  steadily 
pushing  on  railway  building  in  West  Africa  is  doing  more 
than  anything  else  could  possibly  have  done  to  develop  these 
vast  tropical  possessions  of  the  Crown.  The  uniting  of  Northern 
and  Southern  Nigeria,  which  is  an  immense  undertaking,  will 
it  is  confidently  hoped  'end  to  increase  the  trade  with  the 
United  Kingdom;  while  the  expansion  of  trade  at  Kano,  the 
present  terminal  of  the  Nigerian  Railway,  has  already  been 
very  considerable,  and  shows  the  great  benefit  of  the  railway 
in  developing  the  latent  resources  of  the  country.  The  gradual 
improvements  in  the  harbour  facilities  which  are  being  carried 
out  by  the  Colonial  Governments  will,  it  is  hoped,  effect 
economies  in  the  working  of  the  steamers,  although  progress  in 
harbour  improvements  is  slow  owing  to  the  great  difficulties  to 
be  overcome.  The  eSect  of  these  contemplated  harbour  im- 
provements on  the  working  of  the  steamers  is  having  the  careful 
attention  of  the  directors.  I  am  pleased  to  say  that  the  Colonial 
Government  at  Sierra  Leone  has  under  consideration  the  ques- 
tion of  building  a  wharf,  and  I  trust  that  this  matter  will  be 
pressed  forward  with  all  reasonable  despatch,  so  as  to  make 
provision  for  the  steadily  increasing  trade  brought  down  by 
the  Sierra  Leone  Railway.  To  meet  the  requirements  of  the 
growing  business  of  West  Africa,  we  decided  to  put  on  the 
service  larger  and  greatly  improved  vessels.  The  Abosso  and 
A-p-patn  are  the  first  of  the  improved  type,  and  they  are  a  great 
step  in  advance.  A  third  sister  ship  is  now  being  built,  but  if 
we  are  to  be  able  to  continue  to  employ  steamers  of  this  im- 
proved type  in  the  West  African  trade,  it  is  imperative  that 
we  should  continue  to  receive  the  loyal  support  of  the  merchants 
'"  and  traders  engaged  in  this  trade,  and  also  of  the  colonial 
officials,  so  as  to  justify  the  efforts  we  are  making  at  great 
expense  to  give  those  whose  work  takes  them  to  West  Africa  the 
same  conveniences  and  comforts  as  are  to  be  obtained  on  the 
more  frequented  and  popular  routes.  I  was  very  pleased  to  see 
that  Mr.  Harcourt  has  appointed  a  commission  of  distinguished 
experts,  under  the  able  chairmanship  of  Sir  James  Kingston 
Fowler,  K.C.V.O.,  M.D.,  to  study  the  nature  and  relative 
frequency  of  the  fevers  occurring  amongst  the  Europeans, 
natives,  and  others  in  West  Africa.  As  I  mentioned  last  year, 
although  our  business  is  usually  described  as  a  shipping  com- 
pany, it  is  in  addition  a  large  investment  company,  as  it  now 
has  nearly  four  and  a-half  millions  invested  in  shipping,  in- 
dustrial, and  general  securities,  the  dividends  on  which  last 
year  amounted  to  nearly  a  quarter  of  a  million  sterling,  ot 
about  5-i  per  cent,  on  our  total  investments. 

Lord  Pirrie  seconded  the  adoption  of  the  report,  and  it  was 
carried    without    discussion. 


LEGAL    INSURANCE. 

The  fifth  annual  general  meeting  of  the  shareholders  of  the 
Legal  Insurance  Co.,  Ltd.,  was  held  on  Tuesday  at  the  Law 
Society's  Hall,  Chancery  Lane,  W.C,  under  the  presidency  of 
Mr.  J.  Field  Beale,  chairman  of  the  company. 

The  General  Manager  and  Secretary  (Mr.  John  M.  Ewing) 
havmg  read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors  to  the  shareholders, 

The  Chairman  said :  In  former  years  the  accounts  have  been 
niore  or  less  satisfactory,  and  it  is  with  the  keenest  disappointment 
that  I  ask  you  to  adopt  this  report.  You  will  remember  that  our 
company  was  started  possessing  a  substantial  and  remunerative 
busmess  m  the  insurance  of  loss  of  profit  by  fire,  and  that  the 
task  we  set  ourselves  was  to  add  to  that  foundation  a  fire 
and  accident  connection.  Now.  let  me  say  at  once  that  we  have 
met  with  a  distinct  measure  of  success  in  that  task.  Our  home  fire 
business  is  not  yet  large,  but  it  is  growing  steadily,  and  it  has 
yielded  satisfactory  results  on  the  whole,  and  for  last  year  the 
results  were  really  excellent.  The  foreign  fire  business  was 
practically  stationary  in  volume  last  year,  and,  although  the  results 
are  not,  of  course,  as  good  as  those  shown  by  the  home  fire  depart- 
ment, still  they  lelt  a  fair  balance  over  as  a  contribution  to  the 
general  expenses  of  the  company.  Again,  the  accident  business  has 
both  expanded  rapidly  and  produced  profitable  results.  It  is 
particularly  disappointing  that  the  loss  i,f  profits  business,  which 
we  took  over  ready  made  as  it  were,  should  have  spoilt  the  whole 
year  s  trading  by  yielding  really  unprofitable  results.  Put  shortly 
the  revenue  balance  is  lower  by  some  /i8,ooo,  while  the  unexpired 
nsk  IS  a  little  higher.  The  company  has  had  a  serious  set-back 
But  while  we  should  look  the  facts  fairly  in  the  face,  we  must 
take  care  not  to  exaggerate  the  position  in  any  way.  We 
must  remember  that  as  a  company  we  have  been  in 
existence  only   five   years,    and  that  it   is  very  seldom  that  anv 


business  has  been  brought  to  a  position  of  complete  success 
within  five  years  of  starting,  and  that  this  is  especially  true  of 
insurance  companies  ;  indeed,  many  of  the  finest  companies  in 
existence  to-day  whose  names  are  synonyms  for  stability  and 
success  passed  through  much  storm  and  difficulty  in  their  early 
years  and  had  a  position  far  less  secure  than  ours  five  years  after  their 
formation.  Though  we  have  not  done  well,  it  is  at  least  cheering 
that  the  result  can  be  traced  with  some  certainty  to  two  definite 
causes,  and  that  one  cause — the  results  in  the  profits  department — 
is  not  likely  to  recur,  and  that  the  other  difficulty — the  expense 
ratio — must  cure  itself  if  the  business  expands,  and  in  this  respect 
the  prospects  of  the  current  year  are  favourable.  Though  the 
balance  of  revenue  is  probably  insufficient  to  cover  the  unexpired 
risk,  the  funds  of  the  company  are  quite  ample  for  all  purposes, 
and,  of  course,  besides  our  cash  assets,  the  insured  have  the 
splendid  security  of  our  large  subscribed  capital.  It  comes 
to  this,  that  we  have  to  ask  the  shareholders  to  have 
patience  a  little  longer.  In  the  early  years  of  a  company, 
before  the  premium  income  has  reached  a  certain  size,  the 
expenses  must  bulk  so  large  as  to  render  a  margin  of  profit  doubtful 
even  in  good  years  and  impossible  in  bad  ones,  but  we  are  fast 
reaching  the  stage  when  the  expenses  will  fall  rapidly  in  ratio. 
We  have  found  out  by  experience  certain  dangers  which  must  be 
avoided  at  all  costs,  and  I  believe  that  our  business  is  now  better 
distributed  and  more  carefully  underwritten  than  at  any  time,  and 
mv  confidence  in  the  future  of  our  company  is  undimmed. 

The  Deputy  Chairman  (Mr.  John  S.  Follett,  ].P.)  seconded  the 
resolution. 

In  the  course  of  a  discussion  the  Chairman  said  that  the 
directors  did  not  desire  to  seek  offers  for  the  business,  but  if  one 
were  made  they  would  consider  it,  and  if,  in  their  opinion,  it  repre- 
sented what  they  believed  to  be  the  value  of  the  company's  busi- 
ness they  would  submit  it  to  the  shareholders. 

The  resolution  was  adopted. 


GREAT  WESTERN  OF  BRAZIL  RAILWAY  CO' 

The  ordinary  general  meeting  of  the  Great  Western  of  Brazil 
Railway  Co.,  Ltd.,  was  held  on  Tuesday  at  River  Plate  House, 
Finsbury  Circus,  Mr.  David  Simson,  M.Inst.C.E.  (chairman  of  the 
company),  presiding. 

The  Secretary  (NIr.  H.  Tattam)  read  the  notice  convening  the 
meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
the  receipts  for  the  year  under  review  had  exceeded  the  highest 
record  hitherto  reached  by  about  ^40,097.  He  thought  this  figure 
might  be  considered  very  satisfactory,  seeing  that  it  was  brought 
about,  not  by  any  large  increase  in  one  particular  staple  of  trade 
carried  by  the  railway,  but  by  a  gradual  development  in  the  whole 
business,  including  the  passenger  traffic.  There  was  an  increase  of 
332,840  passengers  during  the  year,  bringing  in  an  increased 
revenue  of  £22,8^5.  The  quantity  of  sugar  cane  transported  during 
the  period  under  review  showed  a  slight  increase  of  3,590  tons, 
while  the  tonnage  of  manufactured  sugar  showed  a  decrease  of 
18,354  tons.  This  shortage  might,  in  the  opinion  of  the  manager, 
be  fairly  attributed  to  the  fact  that  the  1911-12  sugar  crop  termi- 
nated somewhat  earlier  than  usual.  Cotton  showed  an  increase  of 
9,057  tons,  which  brought  an  increased  revenue  of  £t,5'jo.  The 
import  traffic,  with  one  or  two  exceptions,  showed  considerable 
increases.  The  expenses  had  increased  by  some  ^15,509,  which 
was  only  some  38  per  cent,  of  the  increase  of  the  gross 
receipts.  The  policy  of  centralising  their  workshops  at 
Jaboatao  had  already  shown  good  results,  and  the  directors 
confidently  looked  forward  to  further  economies  in  the  future. 
The  result  of  the  yeai's  working  was  to  show  an  available  balance 
on  net  revenue  account,  after  providing  for  fixed  charges  and 
interim  dividend  on  preferred  and  ordinary  shares,  Sec,  of 
^94,970.  The  directors  had  decided  to  place  /5,ooo  to  reserve 
and  £ii,ooo  to  renewals,  and  to  recommend  a  final  dividend  on 
both  classes  of  shares  at  the  rate  of  3  per  cent.,  which  would  have 
the  effect  of  bringing  up  the  dividend  for  the  whole  year  to  6  per 
cent.  The  allocation  of  /i3,ooo  to  the  renewal  fund  would  practi- 
cally wipe  oft  the  balance  to  the  debit  of  that  account  to  Decem- 
ber 31.  As  regarded  the  actual  extensions,  progress  had  been  slow, 
but  this  could  not  be  helped,  for  very  great  physical  difficulties  had 
been  met  with,  besides  which  the  excessive  rainfall  had  made  the 
work  of  construction  very  difficult.  Reference  was  made  in  the 
report  to  a  concession  which  had  been  granted  by  the  Provincial 
Government  of  Alagoas  for  a  railway  starting  from  Bom  Jardim  on 
the  Alagoas  section  of  the  company's  line,  and  running  down  to 
Jacuhype.  The  concession,  which  seemed  to  be  a  very  favourable 
one,  carried  with  it  a  State  guarantee  of  5  per  cent,  on  a  capital 
value  of  some  /3,ooo  per  kilometre.  This  new  line  ran  through 
the  heart  of  the  triangle  formed  by  the  coast  line  and  their  main 
line  from  Maceio  to  Pernambuco,  and  the  district  it  would  serve, 
judging  from  all  the  reports  received,  was  a  very  good  one 
and  most  suitable  for  the  development  of  the  sugar  industry,' 
He  then  referred  to  the  proposed  revision  of  the  memorandum  and 
articles  of  association,  remarking  that  in  their  new  form  they 
would  be  absolutely  in  accord  with  modern  practice.  The  com> 
pany  was  now  in  the  position  of  having  issued  up  to  the  extreme 
limit  of  its  powers,  both  as  to  share  capital  and  borrowings,  and 
though  they  did  not  actually  require  more  funds,  they  asked  the 
shareholders  to  give  the  necessary  authority  to  create  new  capital 
to  the  extent  of  ;f  500,000.  With  regard  to  the  prospects,  he  said 
that,  so  far  as  their  reports  went,  these  seemed  to  be  good.  There 
had  been  an  increase  in  the  gross  receipts  from  January  i  to  date 
of  some  ^40,000,  but  it  would  be  understood  that  increased  gross 
receipts  carried  with  tliem,  after  certain  limits  were . reached; 
increased  obligations  in  respect  of  percentages  payable  to  the 
Government. 


May  3,  1913. 


^be  Jnvcfitors'  IRevfew. 


Mr.  FoUett  Holt  seconded  the  motion,  which  was  adopted. 

At  an  extraordinary  meeting,  which  followed,  resolutions  were 
carried  authorising  the  proposed  increase  of  capital,  and  approving 
the  revised  memorandum  and  articles  of  association. 

GRAND    CENTRAL    (CEYLON)    RUBBER 
ESTATES. 

An  ordinary  general  meeting  of  the  Grand  Central  (Ceylon) 
Rubber  Estates,  Ltd.,  -vas  held  on  Wednesday  at  the  Cannon 
Street  Hotel,  EC.  Mr.  John  N.  Campbell  (the  chairman  of  the 
company)  presiding, 

Mr.  C.  S.  Goodwyn,  representing  the  Ceylon  and  Eastern 
Agency,  Ltd.,  having  read  the  notice  convening  the  meeting,  and 
the  report  of  the  auditors. 

The  Chairman  said  the  rubber  crop  of  703,824  lbs.  realised  the 
sum  of  _f  147, 195,  or  an  average  of  4s.  2.i9d.  per  lb.  delivered  in 
Colombo,  as  against  4s.  gd.  in  1911.  The  total  cost  was  ;f52,079, 
or  an  all  in  cost  of  is.  5. Sod.  per  lb.  (the  rubber  having  been 
practically  all  sold  in  Colombo),  compared  with  is.  S.jod.  in  igii 
— a  saving  of  about  2jd.  per  lb.  The  net  profit  on  the  rubber  is 
/95.116,  equal  to  23.  8.4od.  per  lb.,  compared  with  3s.  o.5od.  in 
1911.  when  the  gross  price  was  nearly  7d.  per  lb.  higher.  The 
averages  of  the  administration  expenses  calculated  on  the 
rubber  crop  are  as  follows : — Office  rent  and  salaries,  0.3d. 
per  lb.;  directors  and  managing  director,  i.2d.  per  lb.; 
general  expenses,  o.id.  per  lb.  The  tea  crop  harvested 
was  397,797  lbs.,  including  12,574  "'s-  of  bought  leaf,  and  realised 
;^i 1, 644  gross  in  Colombo,  or  an  average  of  7.03d.  per  lb.,  com- 
pared with  7. igd.  in  igii.  The  cost  laid  down  in  Colombo  was 
;f8,430,  or  5.o9d.  per  lb.,  against  s.iQd.  in  1911.  The  selling 
expenses  averaged  o.2id.  per  lb.,  and  the  proportion  of  admini- 
stration expenses  o.54d.,  the  total  cost  being  /9,683,  or  an  average 
of  5.84d.  per  lb.,  against  5.78d.  The  nett  profit  on  the  tea  was 
/■i.gGi,  or  an  average  of  i.igd.,  compared  wi  h  i,4id.  in  1911. 
The  profit  and  loss  account  shows  a  credit  balance  of  /97,077,  and 
after  making  the  appropriations  mentioned  in  the  report  of  /3,37o 
to  depreciation,  ^^8,499  to  close  preliminary  expenses  account,  and 
/i5,ooo  to  general  reserve,  there  is  a  balance  of  ^70,207 
to  be  added  to  the  amount  of  /6,8o9  brought  forward 
from  191 1,  or  /77,oi6.  The  interim  and  final  dividends 
of  6  per  cent,  in  all,  as  recommended  in  the  report, 
absorb  /68,337,  and  leave  the  sum  of  ;f8,679  to  carry  forward. 
We  have  mentioned  in  our  report  the  forward  sales  of  286,720  lbs. 
for  delivtry  in  Colombo  at  the  equivalent  of  4s.  id.  per  lb.  and  of 
80,640  lbs.  for  delivery  in  Lx)ndon  at  4s.  6d.  per  lb.,  and  it  must  be 
remembered  that  the  difference  in  the  cost  of  laying  down  the 
rubber  on  the  two  markets  is  equal  to  at  least  4d.  per  lb.  at  these 
prices,  bo  that  the  two  prices  are  really  pretty  much  on  a  level. 
We  have  no  fear  that  the  company  is  not  going  to  do  well  ;  what 
the  price  of  rubber  is  going  to  be  I  will  not  attempt  to  say,  but 
with  only  2S.  6d.  alb.  for  our  rubber  and  a  cost  of  production  of 
less  than  a  shilling,  and  with  crops  rising  from  nearly  2,000,000  lbs. 
this  year  to  4,000,000  lbs.  or  more  in  two  or  three  years' 
time,  we  can  look  forward  with  equanimity  to  the  future. 

Mr.  W.  Forsythe  (managing  director),  in  seconding  the  motion, 
said  that,  having  just  returned  from  an  inspection  of  the  company's 
estates,  he  was  able  to  report  that  he  considered  the  general  growth 
everywhere  perfectly  satisfactory.  The  shortage  in  the  rubber 
crop  was  due  partly  to  the  weather  being  unfavourable  for  tapping 
during  the  early  period  of  the  north-east  monsoon,  and  also  to 
three  other  reasons — firstly,  they  were  rather  too  sanguine  of  the 
yielding  powers  of  the  large  areas  of  late  plantings  of  1906-7  I 
secondly,  an  insufficient  number  of  trained  tappers  to  deal  with 
those  areas  as  they  came  into  bearing  ;  and,  thirdly,  the  necessity 
of  employing  a  considerable  number  of  coolies  for  transport  pur- 
poses upon  their  largest  property,  owing  to  delay  in  opening  the 
new  Government  cartroad.  There  was  every  reason  to  hope  that 
the  estimate  of  1,800,000  lbs.  of  rubber  for  1913  would  be  realised 
and  that  the  cost  would  be  but  little  over  is.  per  lb.,  f.o.b. 
Colombo.  To  the  end  of  April  they  would  have  harvested 
360,797  lbs.,  against  112,646  lbs.  in  the  same  period  last  year. 

Mr.  Joseph  Fraser  also  spoke  in  support  of  the  motion,  which 
was  carried  unanimously. 
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Maikop  Pipeline. — Production  for  week  April  26  :  —  Shirvansky — 
Received  1,335  tons;  pumped  1,546  tons;  stock,  505  tons. 
Ekaterinodar — Received,  1,542  tons;  delivered,  3,870  tons;  stock, 
2,913  tons. 

Maikop  Spies. — Production  week  April  27.  iia  tons. 

Maikop  Victory. — Production  week  April  26,  244  tons  ;  deliveries 
to  Pipelme,  222  tons. 

North  Caucasian. — Production  week  April  29,  2,121  tons. 

Russian  Petroleum. — Production  week  April  26,  98.000  poods. 

Spies  Petroleum— Production  week  April  27,  5,017  tons;  total 
production  for  year,  70,764  tons ;  corresponding  period  last  year, 
78,802  tons. 

Trinidad  Oilfields. — Production  March,  13,103  barrels. 

Trust  and  Agf.ncv  Co.  of  Austr.at.asi.*.  Ltd. — In  1912  a  profit 
larger  by  £7, $^9  at  £^'^<7(>4  was  earned,  and  after  deducting 
expenses,  taxes,  debenture  interest,  &c.,  the  board  is  able  to  give 
;f2,ooo  more  at  ;f  12,000  to  the  reserve  hind,  raising  it  to 
^187,000,  and  also  to  increase  the  dividend  by  3|  per  cent,  to 
12J  per  cent,  for  the  year,  with  ;f  2,102  left  to  carry  forward. 
The  dividend  for  the  year  is  thus  2s.  6d.  instead  of  as.  on  the 
/lo  shares,  £1  paid.  All  the  new  ordinary  and  preference 
shares  aggregating  ;^2so,ooo  issued  last  July  were  fully  sub- 
scribed, and  it  is  proposed  to  convert  the  loo  000  ^10  prefer- 
ence shares  into  stock.  Investments  in  mortgages,  including 
;^7o,6o6  sunk  in  property  foreclosed  on,  increased  ^^249,509 
during  the  year  to  ;f  1,936,699. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the  receipts   into   and    issue*   om    of    the 
Exchequer  between  April  1,  1913.  and  April  26,  1913  :— 
Revemie  and  Otmek  Receipts. 


- 

Total  Raeelpu   Total  B«eiipta 

tnio  the              iMo  ib» 

Ezebeqner  (rom  Utthu^am  hnm 

April  1.  191].  to  April  1.  191s.  to 

April  16,  1915.    April  27,  191J. 

Balance!  on  April  i— 
Bank  of  England   

£ 

£                      C 

Bank  of  Ireland.  .■ 

940.0J} 
6.S»9,tto 

■45.J>» 

Revenue. 

».*»Mt 

Cuslotnt  

sJIS.000 

s.4>4,aoe 
yio/>oo 

330(000 

4.i«9.ooo 

41/w 

1,970/xo 

50.0CO 

_ 
J70.I9" 

Excise  

Estate,  &c..  Duties 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax.... 
Land  Value  Duties  

ac,aos 

i.9t  .ooe 

jr.000 

Post  Office 

Crown  Lands 

Keceipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    

Revenue  

_ 

>5>i3S><9< 

'4,ni,ut 

Total,  Including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

100,00  ■ 

»S.7S«.IJ3 

Total 

M.S«I.JS« 

SJ.7S4.IJJ 

EXPBMOITUEK  MD  OXHaK  ISaVM. 

j~ToSf  ISSOM 


Im 


Expenditure. 
National  Debt  Services  . 
Development  and    Road 

provement  Fund    

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services 

Supply  Services    . . 


Expenditure 


Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expendliure  (Money) 
Act,  IQ04    

Old  binking  Fund,  1910-11:  Issne<l  un<ier  the 
Finance  Act,  1911,  Section  i6(i)(b) 


ToATfisn 
out  of  the  Be-     oat  of  ibe  Es- 
cbequer  to     .      ebcqoet  lo 
meet    paymenls  meet    payments 

from  (rom 

April  I,  1413.  to  j  April  1.  1911,10 
April  at,  191).  I  April  17,  igts. 


£ 

4.4*3.4" 
3I.9M 

180,000 

9.7<*J«o 


1913  19M. 

I  Apr.l  16    Apnl  ly 
Balances  In  Exchequer: — ,        £  £ 

Bank  of  England    |  5.773. '»♦  t'.oy^.WM 

Bank  cf  Ireland I     90].4;i:     4<>>b<v 


Total 


>4>63*,}>1 
ioc,ooo 

30,457 

M.OOO 


I4.M1.77J 
«<,S6i.Mt 


4.^a>.i*( 
H.797 
■90,000 

9MS.500 


■  3«47.S47 


3SMj 


I4.|S).4» 

t«3««^7*3 
»J7>4.«M 


Memo.— Treasury  Bills outsiandtnt  on  April  16,  1913:— 

Bills  issued  by  Public  Tender        ..        ..  f  1,500,000 

Bills  otherwise  issued          gooB.aoe 

Total        ..        ..  19.V  .-"o 

Trcisury,  April  a8.  1913. 


The  Bank  of  British  North  America  has  opened  a  bnuich  at 
Selkirk,  Manitoba. 

The  St.  Petersburg  special  correspondent  of  L'l»formtlioa  mfCKt% 
that  in  well-informed  financial  circles  it  is  felt  that  the  deciaoa  trf 
the  Ministerial  Council  authorising  the  building  of  a  priv-ate  cannoa 
factory  at  Tzaritzyne  is  a  victory  for  the  Vickers  honae.  ThJ» 
company  has  tenaciously'pursued  its  object  of  obtaining  authority  to 
found  a  private  foundry  while  the  Creusot  company  has  loit  much 
time  in  petitioning  for  permission  to  take  over  the  Perm  State 
Factories  on  lease,  and  it  wasted  its  strength  in  a  coune  which 
inevitably  led  to  failure,  seeing  that  it  was  practically  an  insult  to 
the  national  industry.  The  Vickers  Company  limited  itself  to 
controlling  a  new  foundry  on  condilioa  that  it  would  be  guanuilecd 
sufficient  orders. 

COUVERNEMENT     IMPERIAL    DU     JAPON 
EMPRUNT  4  :.JEJ910  DE  FRANCS  450,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  of  the  above 
Loan,  due  ISth  Mav.  1913.  will  be  pakl  oa  and  after  that  daM 
(Saturdays  excepted)  between  the  boon  of  II  and  3.  at  tb» 
Yokohama  Spelcie  Bank,  Ltd  .  where  lists  may  be  obtained. 

Coupons,  which  must  be  left  three  clear  days  for  azamioatiaa 
prior  to  their  payment,  will  be  paid  at  the  rate  of  excbanfe  oa  ftris 
ruling  at  the  time  of  their  presenution. 

For  the  Yokohama  Specie  Biuik.  Ltd.. 
K     T.\TSUMI. 
7,  Bishopagate,  London,  EC.  Manager. 

1st  May.  1913. 
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May,  3,  1913. 


The  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  5th  May,  191J,  and  CLOSE  on  or  before  4  o'clock  on  WEDNESDAY,  7lh  May,  1913. 


UNITED    STATES    OF    AMERICA. 

Consolidated  Gas,  Electric  Light  & 
Power  Company  of  Baltimore 


(Incorporated  under  the  Laws  of  Maryland,  U.S.A.) 

share:    CAPrXAK^: 


Common  Stock- 

t  ix  per  Cent.  Preferred  Stock 


Outstanding. 

§8,875,134 

*5,284,954 


ISSUE    OF 


£700,000  5  per  Cent.  Consolidated  Mortgage  Debenture  Stock 

(Convertible    issue), 

AUTHORISED  BY  SPECIAL  ACT  OF  THE  LEGISLATURE  OF  THE  STATE  OF  MARYLAND,  AND  APPROVED 

BY    THE    PUBLIC    SERVICE    COMMISSION    OF    THE     STATE    OF    MARYLAND. 

Interest  is  payable  half-yearly  on  May    1st  and  November   lst< 


There  will  be  deposited  with  the  Fidelity  Trust  Company  of  Baltimore  as 
collateral  security  for  the  Consolidated  Mortffase  Debenture  Stock  $3,500,000 
4-^  per  cent-  General  Mortsa^e  30-Year  Gold  Bonds  of  the  Consolidated  Gas, 
Electric  Light  and  Power  Comp^'ny. 

The  preseit  issue  of  £700.000  of  Debenture  ■  tock  is  convertible  at  any 
time  up  to  Ist  July,  1916,  at  the  holder's  option  into  Common  Stock  of 
the  Company  on  the  basis  of  £25  par  value  of  Debenture  Stock  for  one 
Si 00  Share  of  the  Common  Stock,  and  notice  to  this  effect  will  be 
endorsed  on  the  Debenture  Stock  Certificates. 

The  Debenture  Stock  now  offered  forms  part  of  an  issue  of  Stock  and  Bonds 
limited  as  below  mentioned,  of  which  5,000,000  may  be  issued  at  any  time  for 
the  general  purposes  of  the  Company  and  additional  Stock  and  BondN  mav  be 
issued — 

(a)  To  retire  prior  Bonds  of  the  Company  and  of  certain  subsidiary  Com- 
panies, ag}/regating  $.)7, 823,000,  including  $5,500,000  of  Bonds  to  be  deposited 
as  collaternl  for  the  present  issue,  and 

(b)  To  pay  for  improvements,  betterments  or  extensions  or  the  acquisition 
of  additional  property  (includiuR  Securities  and  Shares  of  other  Companies). 
The  amount  of  Stock  and  Bonds  to  be  at  any  tin^e  outstanding  under  sub- 
clause (b)  above  is  not  to  exceed  50  per  cent,  of  the  Share  Capital  for  the 
time  being  issued  and  paid  up  in  full,  and  tlie  total  amount  of  Stock  and  Bonds 
of  this  issue  at  any  time  outstanding  is  not  to  exceed  S60,OC0,OO0. 

The  interest  on  the  present  issue  will  be  at  the  rate  of  5  per  cent,  per 
annum. 

The  Company  is  empowered  to  issue  any  part  or  parts  of  the  Debenture 
Stock  or  Bonds  carrying  anv  rate. of  interest  that  the  Company  thinks  fit,  not 
exceeding  5  per  cent,  per  annum,  and  the  Bonds  to  be  issued  may  at  the  Com- 
pany's option  be  made  repayable  at  fixed  dates,  power  being  reserved  to  reissue 
any  Bonds  repaid. 

The  Stock  and  Bonds  are  secured  by  a  Trust  Deed  in  favour  of  the  Fidelity 
Trust  Company  of  Baltimore,  and  are  constituted  a  charge  upon  the  property 
and  assets  present  and  future  of  the  Company,  subject  only  to  prior  issues  of 
Bonds  aggregating  3^28,929,000,  including  8i3,50O,C00  of  Bonds  to  be  deposited  as 
collateral  for  the  present  issue,  and  to  the  ontstanding  issue  of  Preferred  Stock 
of  the  Company.  The  Trust  Deed  provides  that  until  the  whole  of  the  Preferred 
Stock  of  the  Company  has  been  redeemed,  either  by  means  of  an  issue  of 
Common  Stock  of  the  Company  or  other  securities  ranking  behind  the  Deben- 
ture Stock  now  offered,  no  Stock  or  Bonds  of  the  present  is-sue  sliall  be  issued 
unless  and  until  there  has  been  deposited  with  the  Trustees  as  collateral  a  like 
amount  par  value  of  prior  Bonds  of  the  Company  or  subsidiary  Companies 
having  a  lien  ahead  of  that  of  the  Preferred  Stock,  or  unless  the  net  proceeds 
of  such  issue  are  paid  to  the  Trustee  to  be  held  by  the  Trustee  x>ending  the 
receipt  of  such  collateral  Bonds. 

The  Debenture  Stock  now  offered  is  not  repayable  at  any  fixed  date,  but  the 
Company  reserves  the  right  to  redeem  the  whole  or  any  part  of  the  Stock  at 
any  time  on  three  months'  notice  at  a  premium  of  10  i^er  cent. 


THE    LONDON    JOINT    STOCK     BANK,    LIMITED, 

are  authorised  by  the  Company  to  receive  applications  on  their  behalf  for 
the  above  £700,000  of  Debenture  Stock  at  the  price  of  96  per  cent*,  pay- 
able as  follows . — 

5  per   cent,   on  Application. 

21     „       „         ..  Allotment. 

35     , nth  June,  1913. 

35 30ta  July,  1913. 

96  per  cent. 

Allottees  may  pay  up  in  full  on  Allotment  or  the  due  date  of  any  subsequent 
instalment  under  discount  at  the  rate  of  4  per  cent,  per  annum.- 

On  payment  of  the  instalment  due  on  allotment,  the  Allotment  Letters  will 
be  exchangeable  at  the  Offices  of  The  Tjondon  Joint  Stock  Bank,  Limited, 
London,  E.C.,  for  Provisional  Scrip  Certificates  to  Bearer. 

All  Provisional  Scrip  Certificates  must  be  surrendered  for  registration  on  or 
before  3Dth  September,  1913. 

The  first  payment  of  interest  calculated  from  the  due  dates  of  the  instalments 
will  be  made  on  the  Ist  November,  1913. 

A  simultaneous  offering  of  the  above  Debenture  Stock  is  hein%  made  in 
America  to  Shareholders  of  the  Company. 

From  the  annexed  statement  it  will  he  seen  that: — 

(1)  After  payinsT  all  fixed  charges,  the  surplus  income  for  the  year  ending 
30th  June.  1913,  estimated  on  the  results  for  the  nine  months  to  31st 
March.  1913.  will  exceed  £350.000.  To  oay  a  full  year's  interest  on  the 
£700.000  of  Stock  now  offered  would  only  require  £35.000. 

12)  The  current  market  value  of  the  Capital  Stock  ranking  behind  the 
collateral  for  the  present  issue  is  in  excess  of  Si  5  500,000. 

(3)  The  Common  Stock  of  the  Company  is  in  receipt  of  6  per  cent, 
dividends,  and  is  officially  quoted  in  London,  the  current  quotation  being 
112-114.  At  the  price  of  issue,  namely,  96.  the  right  of  conversion  into 
common  stock  is  equivalent  to  a  three  years  option  at  120.  London  Terms. 

(4)  The  Company's  Charter  has  no  limitation  as  to  time.  «nd  the  business 
of  the  Company  is  a  steadily  progressive  one. 

The  Stock  will  be  registered  on  a  register  kept  at  the  Head  Office  of  The 
London  Joint  Stock  Bank,  Limited,  London,  E.C.,  and  will  be  transferable 
in  sums  of  £1  sterling,  or  multiples  thereof,  by  instrument  in  writing  in  the 
usual  common  form. 

A  fee  not  exceeding  2s  6d  will  be  charged  for  registration  of  each  transfer, 
and  for  registration  of  probates,  proof  of  death  in  joint  holdings,  marriage 
settlements,  powers  of  attorney,  etc.    Married  women  can  be  entered  on  the 


register,  and  more  than  one  account  will  be  allowed  in  the  same  name. 
Interest  on  the  Stock  will  be  paid  by  warrant  sent  by  joost  to  the  registered 
holder,  or,  in  the  case  of  joint  holders,  to  the  person  whose  name  appears  first 
on  the  register,  unless  instructions  to  the  contrary  are  given  on  a  sx^ecial  form 
provided  for  the  purpose. 

Copies  of  the  Trust  Deed  sccaring  the  Stock,  and  copies  of  the  Act  of  the 
Legislature  authorising  the  issue,  can  be  inspected  by  intending  app  icants  at 
the  oflices  of  the  Solicitors,  Messrs.  Ltnklater  &  Co.,  2  Bond  Court,  VValbrook, 
E.C.,  during  the  usual  business  hours  while  the  list  remains  open. 

If  an  allotment  is  not  made  to  any  applicant  the  deposit,  will  be  returned  in 
full  througb  The  post  by  cheque  at  the  applicant's  risk,  and  if  an  allotment  is 
made  of  less  than  the  amount  applied  for  the  balance  of  the  application 
money  will  be  appropriated  towards  the  sum  due  on  allotment,  and  the  balance, 
if  any,  returned  to  the  allottee  in  manner  before  mentioned. 

Failure  to  pay  any  instalment  when  due  will  render  the  previous  payments 
liable  to  forfeiture  and  the  aliotnient  to  cancellation.  Interest  at  the  rate  of 
6  per  cent,  per  annum  will  be  charged  on  all  tajments  not  made  on  the  due 
dates. 

An  ofncial  quotation  on  the  London  Stock  Exchange  will  be  applied  for  in 
due  course. 

Applications  should  l>e  made  on  the  accompanying  form  and  forwarded,  with 
the  necessary  remittance,  to  the  Bankers. 

A  brokerage  of  J  per  cent,  will  be  paid  in  respect  of  allotments  made  on 
applications  bearing  tbe  stamp  of  a  Broker  or  other  approved  agent. 

Prospectuses  and  Forms  of  Application  can  be  obtained  of  the  Bankers  or  of 
the  Brokers. 

Dated  1st  May,  1913. 


DIRBCTORS. 

J    E.  ALDRED,  President. 

CHARLES  M.  COHN,  HERBERT  A.  WAGNER, 

Vice-President.  Vice-President. 

JOHN  L.  BAILEY,  Treasurer. 

CHARLES  ADLER,  Baltimore.  VAN  LEAR  BLACK,   Baltimore. 

NICHOLAS  F.  BRADV,  New  York.  GEORGE  CATOR,  Ballimore. 

CHARLKS  E.  F.  <  LARKE,  New  York.        CHARLES  T.  CRANE,  Baltimore. 

CHARLES  H.  DICKEY,  Baltimore,     FRANCIS  H.  H  AMBLE  TON,  Baltimore. 

H   8.  HOLT,  Montr-al.  NORMAN  JAMKS,  Baltimore. 

THOMAS  J.  SHRYOCK,  Baltimore.  S.  DAVIES  WARFIELD,  Baltimore. 

E.  R.  WOOD,  Toronto.  FREDERICK.  W.  WOOD,  Baltimore. 

Bankers  and  Registrars  for  tlie  Issue. 

The  London  Joint  Stock  Bank,  Limited,  5  Princes  street,  London,  E.C. 

Trustee. 

The  Fidelity  Trust  Company,  Baltimore. 

Solicitors  for  the  Issue. 

In  London  :  I.<ink]ater  &  Co.,  2,  Bond  Court,  Walbrook.  London,  E.C. 
In  Baltimore  :  Gans  &  Haman,  1,137,  Calvert  Building,  Baltimore. 

Brokers  for  the  Issue. 

Kitcat  &  Aitken,  9,  Bishopsgate,  London,  E.C,  and  Stock  Exchange. 


THIS    FORM    MAY    BE    USED. 

^ 

FORM    OF    APPLICATION. 


CONSOLIDATED     GAS,   ELECTRIC     LIGHT    AND 
POWER   COMPANY   OF    BALTIMORE. 

(Incorporated  under  the  Laws  of  Maryland,  U.S.A.) 

Issue  of  £700,000  5  per  Cent.  Consolidated   Mortgage  Debenture   Stock 
(Convertible  Issue).  ' 

To  Consolidated  Gas,  Electric  Light  and  Power 
Company  ot-  Bai.timore. 

Gentlemen,— Having  paid  to  jour  Bankers  the  sum  of  £ as  a  deposit 

of  Five  per  cent,  on  application  for  £ of  the  above  mentioned  Debenture 

Stock,  I  request  that  you  will  allot  to  me  that  amount  of  Debenture  Stock, 
and  I  agree  to  accept  the  same  or  any  smaller  amount  that  you  may  allot 
to  me  upon  the  terms  of  the  Prospectus  dated  1st  May,  1915. 


Ordinary  Signature 
Name  (in  fulll*^  


Address 


Date. 


1913.         f 


^* Please  state  if  "  Reverend  "  or  other  distinctive  description,  and  in  the  case 
of  a  lady,  whether  "  married  "  or  "  spinster." 

This  Form,  with  remittance,  mast  be  forwarded  to  th  London  Joint 
Stocli  Bank,  Limited,  5  Pr  nces  street,  London,  E.C.  Cheques  should 
be  made  payable  to  '■  Bearer,"  and  crossed  "  Not  Negotiabl?."  An 
alteration  from  "Order"  to  "Bearer"  must  be  initialled  by  I  he 
Drawe.'. 


Jl 


Pripted  by  the  St.  Ci.bmiints  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review,  and  Published  by 

Clement  Wilson,  Norfolk  Houee,  Netfolk  Street.  Strand.  W.C— May  3,  1913. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1S80. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund         Yen  18,200,000 


Antunf!-HsleD. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny) 
Fengtien  (Mukden) 


HtadOfftct:  YOKOHAMA. 
Branchts  and  Agtncia  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  [Port  AtthutJ 
aaii  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aDollcaiion. 
London  Office:  r,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflcc-40,  THREADNEEDLE  STREET.  LONDON,  E.C. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £588,600 

Reserve  Fund £415,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issnes  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  rcseived  for  One,  Two  or  Three  Yeara  at  3I  per  cent. 
Other  rates  on  application. 
On  current  accounts   interest    Is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  txilow  £200. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR   EDMUND   B.   OSLER.  M.P..  President. 
\V.   D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL.  E.C. 

J    HAYDN   HORSEY.  Manager. 

Information   furnished    regarding   Canadian 
Matters. 


BANK  OF   NEW  ZEALAND. 

(Incorporatid  by  Act  of  Oiniral  Auimbly.July  39/(1,  1861.) 

BANKERS    TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  ..         ._fl,ooo,ooo 

75,000  Preference  Shares    of    £6    13s.    4<1.    >»«oed   to    New    Zealand 

Government 50O1OOC 

150,000    Ordinary    Shares    at    £6    13s.    4d.    t£t,fioafiO0\ 

Called  up  £3  6s.  8d.  pec  share fj'?^ 

Uncalled,  Z3  6«  8d- P«T  share J^'SS 

Reserve  Fund  and  Undivided  Profits i.»40.ja7 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zeatend.   Australia  and   Fi)i.    Be- 
mittance.  made  by  telegraphic  transfer.  ^j^g^ANDER  KAY.  Ma«o.. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Haaad  0«lo«-3«.  X-«»a«. !»»«•«»  «»a:^«*.  K-C 

Subscribed  Capital ''•?'?''!J  .«    1 

Paid-up  Capital . .         ..         ?J?1S  ,!    I 

Further  Liability  01  Proprwiora     ..        ..  »»•<»  ■»    • 

Reserve  Fund tjcooo    o    • 

I  RTTERS  OF  CREDIT  and  DRAFTS  00  the  Brmnebea  and  A«j» 
the  Bank  in  Austraha  can  be  obtained  at  the  HmmI  0«ce.  ot  'br«.ltk  tj. 
of  the  fiitlk,  in  the  ^it!  Provincial  town.  thro»|ihoat  lb.  I'nlt^l  k.n«ta 
REMITTANCES  nu.de  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  focwaid^lfac COLLBCTION. 
BANKING  and  EXCHANGE  Boalneaa  of  eT«7  dwcrtptloo 
*«•«»"»•  J.  PATRRSON.M 


ROYAL  BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Ckart«.  IW- 

CAPITAL  PAID  OP  £2.000.000 

REST £»51,8e5 

Head   Office:     ST.  ANDREW  SttUARE,   EOINBURQK 

ADAH  Tmt.  Ci^hlet  and  Gaaetal  Manager. 

A.  K.  WaniMT,  Secmary. 

London    Office:    3,   BISHOPSGATE.  EC. 

WiLLUH  Waixao.  Umaaam 

lei  Bniaoh  oaoM  thf<h— t 

Itankins  Business  of  ewr,  "•f^'JPjSTrkSlSrti.^i. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


BSTABLIBHBD    IH    1836. 

CAPITAL   £14,000,000  IN   700,000  SHARES   OF   £20  EACH. 
PAID-UP   CAPITAL         -        £3,500,000.         |  RESERVE    - 

JOINT    MANAGERS. 

ALFRED   MAYO   HAWTHORN   (Head  Office).  FRANK  WILLIAM   HOWETT  [Country). 

JOINT  SECRETARIES. 

AUSTIN    ARROW    KEMPE.  I 


£4,000,000. 


GEOFFREY  PAGET. 


HEAD  OFFICE :    41,  LOTHBURY,  B.C. 

A.  M.  Hawthorn,  Manager.  G.  W.  T.  Hunter,  Manager,  Colonies  and  AgencUs  Department. 

'■>  LOMBARD  STREET  OFFICE        . .         . .        21,  Lombard  Street,  E.C F.  J.  Babtuori'E,  Uanafer. 

WEST  END  OFFICE 1,  St.  James*8  Square,  S.W A.  Habdino,  Manager, 

FOREIGN  BRANCH 82,  Combill,  E.C 8.  8.  Eahn,  Manager. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Ciliesand  Towns  of  the  United  Kingdom,  and  has  Correspondents  throoghout  the  World. 
CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  ol    £io  and  upwards  are  received   on  deposit   at  interest,  subject   to  notice  of  withdrawal,   or  by  special  agreemeot,  ta 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken.  „.,._,„„     . 

PURCHASE  AND  SALE  of  Slocks  and  Shares  effected.     DIVIDENDS,  ANNUITIES,  &c.,  received, 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  esiablished.  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


OF  SOUTH    AFRICA,  i.ti>. 

Banker*  to  the  Government  of  the  Union  of  Bouih  Afi  ica  In  Cape  Province  ; 
to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Heed  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  s?,  ALSTERDAMM. 

New   York   Aeency:    55,    WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE    FUND £1.980.000 

UNCALLED    CAPITAL £4.645.575 

£8.174.100 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuthnoi,  Jr.,  Esq.  I      Hon.Sir  Chas.  W.  Fremantle,  K.C.B. 

Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  David  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E,  Dickinson,  Esq.  \       Right  Hon.  Lord  Welby,  G.C.B. 

bVEKY  DESCRIPTION  OF   BANKING    BUSINhSS   transacled   with   the  Cape   Prorince. 

Natal,  Orange  Free  State.   Transvaal,   Rhodesia.     Nyasaland.   East    Africa    Protectotate. 

Uganda.  Zntizibar,    Portu,,fuese  liast  Africa  and  the  Bclgiati   Longo.  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elswhere, 
CURkliNT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVI-Dfor  fixed  periods  at  rates  which  maybe  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEi^RAPHIC  REMITTANCES  made. 

■LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
i-URCHASE  and  SALE  ol  Stocks  and  Shares  eHected. 
DIVIDENDS.  ANNUITIES,  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/u  Officers  of  the  Bank  are  bound  not  to  ttttclose  the  trvnsacticn    o/  any  if  in  custotners. 

WILLIAM  SMART.  London  Manager. 

THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital..        ..        , £500,000 

Reserve  Fund  7460,000 

Reserve  Liability  of  Proprietors . .        . .    £625,000 

London  Office— 149,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected, 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITfi  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..  £250,000    0    0    (25,000  Shares  ol  £10  each) 

Keseirve  Fund  . .    . .  £680,000    0    0  |  Reserved  Profits    . .    £15,1)70    0    0 

Reserved  Liability  of  Shareholders    £230,000. 

Drahs   issued.   Remittances  cabled.  Bills  negotiated  or  collected.   Deposits 

received   for  6xed  periods  at  rates  to  be  asccriained  on  application,  and  all 

l>anklng  and  exchange  business  connected  with  Western  Au-tralia  conducted 

through  the  London  Afents  The  Bank  of  Adelaide.  U9.  Leadenhall  St.,  E.C. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150,000. 

ReserveLiabillty  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYDNEY,    NBW    SOUTH    WALBS. 

LtonaoD    Directora. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman, 

Sir  F.  Green.  H.   L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldkum,  Assistant  Manag§r, 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 

37  in  Victoria.  5  in  South  Australia,  11  in  Western  Australia.  57  in  New  Zealandi 

3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head- Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  oi  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  dtscription  of 
Australasian  Banking  business. 

London  Office:  29,    THREADNEEDLB    STREET,  E.C. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street.  E.C. 


fil  ,276,747 
548,392 
728,355 
195.092 
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PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 

CLAIMS    PAID    £100,000,000. 


Subscribed  Capital  

Paid  up        

Uncalled,  Including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upo» 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  ix  clods  and  at  rates  vrbicb  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  fi, 300,000.  Reserve  Fund   £i»450,ooo. 

Reserved  Liability  of  Proprietors,  £3.000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  DoHiinion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  tc 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  lo  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
t^  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 
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SATURDAY,    MAY  10,    1913.  ("ttSJSUl'.')  P«**C€  6d. 


PUBLISHERS'    J^OTICES. 

CDe  Investors'  ReDiCW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
Ihe  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  jEI  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £,\  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad.  Post  Free. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  6d. 
(postage 4d. extra.    Bound  Volumes  16s.  6d.,  or  16b.  3d.  postfree, 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
•CLEMEN-T  WILSON, 

"investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  •'  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
•municatlons. 

Letters  from  correspondents  must,  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
■made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
'for  statements  made  therein. 


Passing   Events. 


'Last  week  revenue  receipts  were  .1^181,593  larger 
than  tliose  for  the  corresponding  week  of  1912,  at 
^^2,534,966.  Ihc  increases  were  ;^i93,ooo  in  Customs, 
^£,"58,000  in  stamps,  ;^"i  1,000  in  land  values,  and 
j6i37>593  '"  miscellaneous.  Excise  fell  off  ;^i  17,000, 
estate  duties  ;^8i!Ooo,  and  income-tax  ;^20,ooo. 
Adding  ;^  100,000  of  bullion  advances  paid  back,  there 
was  altogether  ;^2,634,966,  or  ;^28i,593  more  re- 
ceived at  the  Treasury,  and  outgoing  came  to 
;^3,456,5i7,  exclusive  of  ;^20o;ooo  paid  out  on  account 
■of  the  telephone  transfers,  ;£^5,ooo  disbursed  on  land 
registry  account,  and  ;^"^i8,ooo  expended  on  account  of 
the  old  sinking  fund  of  1907-8.  Thus  the  total  dis- 
bursements reached  ;^3,679,5i7.  and  the  bank  balances 
were  accordingly  reduced  by  ;^i,044,55i  to 
;^Si634,025,  or  ;£^5,47o,524  less  than  at  this  time  12 
months.  Notwithstanding  the  much  larger  amount  ot 
Covernment  money  thus  dispersed,  credit  is  growing 
dearer  in  the  City,  and  talk  about  a  reduction  in  the 
Bank  rate  has  for  the  time  being  become  less  aggres- 


Surprise  cannot  have  been  excited  by  the  news  that 
the  railway  companies  are  going  to  increase  their  goods 
charges  by  4  per  cent,  and  upwards  from  the  beginning 
of  July.  The  step  was  heralded  by  the  enabling  .^ct  of 
Parliament,  and  has  been  in  preparation  for  many 
months.  It  is  a  direct  consequence  of  the  increased 
wages  which  the  companies  were  persuaded  by  the 
Government  to  grant  in  order  to  end  the  sirike  of  1911. 
Although  not  surprised,  however,  the  imminence  of  the 
change  has  excited  amongst  traders,  and  should  excite 
amongst  consumers,  no  small  alarm.  Manv  commodi- 
ties have  already  been  substantially  increased  in  price,  it 
is  presumable,  through  what  may,  without  offence,  be 
described  as  slyly  effected  changes  in  tariffs.  A  little 
has  been  put  on  here,  a  restriction  imposed  there,  some 
facilities  withdrawn  at  another  point,  and,  especially 
in  passenger  fares,  the  public  has  been  educated  to 
endure  augmented  payments.  Coal  schedules  have 
also  been  revised  we  hear,  and  coal  is  now  dearer  than 
ut'has  been  within  our  memory  at  this  time  of  the  year, 


ANSWERS   TO   QUERIES. 

One  Reply    to   One  QuesUon  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Sliilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  commenu  in 
the  printed  replies.  Questions  to  l>e  answered  in  the  current  imm 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  l>e  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  colnmn.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpame  advising  about  new  securities  cost  Half-a- 
Cpo>wn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  il 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Sliilllngs,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overbanled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


and  there  is  small  probability  of  prices  coming  down. 
The  further  and  general  rise  now  foreshadowed  will 
therefore  mean  a  permanent  increase  in  the  cost  of 
living,  already  high  enough  in  all  conscience,  for  the 
consumer  will  in  most  instances  have  to  pay.  That  is 
always  the  tendency ;  whether  for  carriers'  charges  or 
Government  taxes,  the  burden  is  passed  on  until  it  falls 
with  cumulative  force  upon  the  shoulders  of  the  weakest. 
When,  however,  burdens  get  too  irksome,  the  attempt 
is  always  made,  and  often  with  success,  to  evade  them 
altogether,  and  that  appears  to  be  the  danger  trow 
likely  to  confront  railway  managers — one  upon  which 
the  railway  shareholder  should,  therefore,  bestow  his 
most  earnest  attention  without  delay. 

.All  along  we  have  held  that  it  would  have  been  better 
jxjlicy  for  boards  and  administrators  of  railway  com- 
panies to  devote  attention  to  the  economical  and 
scientifically  conducted  handling  of  the  business  coming 
to  them,  and  to  a  more  equitable  classification  of  rates 
and  fares.  Space  does  not  permit  us  to  go  into  the 
anomalies  in  fares  visible  now,  and  probably  to  be 
accentuated  by  coming  charges,  but  those  who  care  to 
follow  the  subject  will  find  material  in  such  publications 
as  Cassell's  time-tables,  and,  as  to  goods,  in  the  rate 
books  which  the  railways  are  compelled  to  publish.  The 
investigator  will  probably  soon  come  to  the  conclusion 
reached  by  us  many  years  ago.  In  spite  of  improve- 
ments and  experiments,  most  things  are  still  nile-of- 
thumb  in  the  offices  and  yards  of  our  railway  companies. 
The  attempts  made  from  time  to  time  to  systematise  the 
collection  and  delivery  of  goods  so  as  to  reduce  towards 
a  minimum  the  waste  of  labour,  of  rolling  stock,  of  coal, 
and  men's  time,  have  as  yet  left  but  little  trace  upon  the 
actual  conduct  of  business,  and  now  the  companies  are 
folk)wing  the  example  set  by  the  Government,  Ie%'yiiig 
heavier  tolls  upon  the  community  for  the  existing  ser- 
vices given,  without  correcting  or  attempting  to  correct 
their  own  disjointed  and  unscientific  habits  of  business. 
They  will  suffer  for  it,  we  are  quite  persuaded,  and  if 
boards  were  alive  to  the  interests  of  shareholders,  they 
would  pause  and  take  note  of  what  is  being  printed  in 
the  Dai7y  A/<ii7  and  elsewhere  as  the  expression  of 
opinion  throughout  the  country.  Birmingham  reports 
local     opinion     to    be     that     the     new    traffic     rates 
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threaten  disaster.  "  Already  high  railway  rates  have 
driven  many  iron  export  firms  to  the  coast.  The  Mid- 
land galvanised  sheet  trade  has  been  practically  de- 
stroyed by  railway  rates."  Merchants  concerned  with 
several  branches  of  the  metal  and  hardware  trades 
state  that  "34  per  cent,  increase  in  rates  means  the 
loss  of  all  their  profit  on  several  commodities,"  and  so 
on.  From  Manchester  the  warning  comes  that  if  rail- 
way rates  are  increased  on  July  i,  the  added  levy  will 
lead  to  the  adoption  of  motor  traffic  for  comparatively 
short-distance  journeys  from  Manchester,  and  we 
should  add  to  that,  for  comparatively  long  journeys  also. 
Motor  competition  is  already  formidably  increasing  to 
within  a  radius  of  40  and  even  50  miles  from  every  centre 
of  manufacture  and  distribution,  and  that  kind  of  compe- 
tition is  only  in  its  infancy.  No  doubt  most  of  the 
traders  say  "  the  consumer  will  have  to  pay,"  just  as 
we  say ;  but  the  railway  companies  are  likely  to  suffer, 
because  the  public  and  the  trader  will  be  moved  to  cir- 
cumvent them,  and  shareholders,  instead  of  obtaining 
increased  dividends,  are,  after  a  time,  but  too  likely  to 
see  them  reduced. 


apparatus  is  "  on  1,000  ships  now  ";  soon  wc  hope  it 
wiU  be  on  2,000,  for  that  will  mean  a  much  more  re- 
munerative business  than  any  Governmenit  contract 
could  give,  or  than  any  world-enwrapping  and  uni- 
versally tappable  long-distance  service.  I 


Railway  managers  seem  also  to  have  forgotten  the 
canals.  The  past  history  of  our  waterways  since  the 
railways  grabbed  most  of  them  encourages  this  neglect, 
but  higher  goods  rates  will  tend  to  bring  them  anew 
into  prominence,  and  may  lead  to  the  expenditure  of 
a  few  millions  upon  them,  not  improbably  by  our  ladle- 
it-out-all-round  Government,  to  render  their  competi- 
tion more  efficient  than  it  can  be  now.  Apparently,  as 
matters  are,  much  wool  is  now  sent  by  canal  direct 
from  the  port  to  the  consumer,  That  is  what  a  wool 
buver  told  the  Financial  Times  the  other  day.  He  said 
that  Bradford  was  not  disturbed  by  the  news  of  coming 
higher  rates,  because  it  has  been  customary  for  some 
time  past  to  send  the  greater  part  of  the  consignments 
of  wool  arrivino-  at  Southampton  to  Bradford  and  other 
consuming  districts  by  canal.  This  practice  was 
adopted  originally  in  order  to  avoid  railway  demurrage 
charges,  and  the  increase  in  railway  freights  now  about 
to  be  put  in  force  will  tend  to  add  materially  to  the 
popularity  of  the  waterways  as  routes  for  the  convey- 
ance of  heavy  goods.  At  the  commencement  of  the 
present  wool  sales  this  particular  trader  bought  800 
bales,  which  were  despatched  by  canal  as  soon  as 
bought,  and  would  be  sufficient  for  the  immediate  pur- 
poses of  his  firm.  By  foresight  and  arrangement,  in- 
deed, an  enormous  amount  of  heavy  or  bulky  goods  of 
all  sorts  might  be  conveved  bv  canal  without  inconveni- 
ence to  anybody.  All  that  is'  necessary  is  to  allow  for 
the  slow  progress  made,  and  by  and  by  even  that  pro- 
gress might  be  accelerated  were  the  canals  to  be 
widened,  deepened,  and  supplied  with  motor  power  to 
take  the  place  of  the  horse  on  the  towpath. 


Most  people  will  feel  sympathy  for  Mr.  Marconi  and 
eiidorse  the  protest  he  made  before  the  Parliamentary 
Committee.  He  has  been  very  scurvilv  treated,  in  our 
opinion,  by  both  the  Committee  and  the  Government, 
and  we  can  say  this  all  the  more  sincerely  in  that  we 
have  never  seen  either  the  necessity  for  or  the  wisdom 
of  any  contract  whatever  with  the  Post  Office.  That 
seems  also  to  be  the  view  taken  by  the  scientific  ex- 
perts all  too  tardily  called  in  to  examine  and  report,  but 
the  fact  that  a  bungle  had  been  made  affords  no  war- 
rant for  the  Government's  action  in  keeping  the  Mar- 
coni Co.  in  suspense,  with  a  probability  that  the 
agreement  may  be  cancelled.  Still  less  has  there  been 
any  warrant  for  all  the  outcry  about  "corruption  " 
and  the  traffic  in  rumours  hurtful  to  the  company's 
good  name.  But  Mr.  Marconi  has  at  least  one  satis- 
faction :  his  own  name  has  never  once  been  mixed  up  in 
any  of  the  real  or  imagined  stock-dealing  scandals. 
His  name  has  not  been  connected  with  any  alleged 
'•syndicate,"  nor  has  he  been  accused  bv  even  the 
most  rabid  among  the  demented- of  "  dabbling  "  or  of 
"investing,"  even  as  a  Chancellor  of  the  Exchequer 
has  done,  and  presently,  when  the  spume  has  subsided 
he  and  his  company  will  stand  as  high  as  ever  before  in 
the  appreciation  of  the  world.       The    Marconi    Co.'s 


Unpleasant  indeed  is  the  financial  position  of  the 
Metropolitan  Water  Board,  but  nothing  else  was  to  be 
expected.  It  suffers  because  the  purchase  of  the  old 
water  companies  was  made  at  an  unwarrantably  ex- 
travagant price.  Had  the  works  of  the  companies 
been  in  excellent  condition,  and  had  their  resources 
been  efficient  for  keeping  up  an  adequate  supply  over 
the  whole  of  the  Metropolis,  the  price  might  not  have 
proved  to  be  so  outrageous,  Isut  as  a  matter  of  fact  the 
whole  system  of  water  collection  and  distribution  had 
to  be  reorganised,  enlarged,  linked  up,  and  in  many 
ways  improved,  so  that  the  board  has  had  to  incur  a 
great  deal  of  further  capital  expenditure,  and  although 
the  income  does  grow,  the  increase  is  "  painfully 
slow,"  as  Mr.  Tozer,  the  chairman  of  the  board's 
finance  committee,  put  it,  and  for  the  current  year 
1913-14  the  estimated  deficiency  will  be  over  ;^97,230. 
At  first  last  year's  deficiency  was  expected  to  be 
;£^8i,ooo,  but  it  is  now  hoped  that  it  may  be  brought 
down  to  ;^72,ooo.  In  what  the  same  gentleman  de- 
scribes as  "  the  halcyon  days  of  the  water  companies  " 
during  the  five  years  before  their  transfer  there  was  an 
average  increase  of  ;^66,ooo  per  annum  in  the  income, 
but  no  such  increase  can  be  looked  for  now.  For  the' 
current  year  the  estimate  of  income  is  ;^2,g49,7oo,  and 
for  1912-13  the  approximate  income  was  ^2,933,940. 
This  is  an  increase  of  about  ;^  16,000,  and  against  that 
m.ust  be  placed  an  increase  in  the  expenditure  of  nearly 
;^43,ooo.  Each  year  the  shortage  increases,  the  aggre- 
gate deficiency  to  date  being  now  about  ;£. 379.000. 
Against  this,  however,  has  to  be  set  ;^465,407  devoted 
to  the  redemption  of  new  debt,  so  that  were  that  elimi- 
nated, there  would  be  a  sort  of  surplus,  and,  perhaps,  a 
suspension  of  the  sinking  fund  may  not  be  far  off,  or,, 
at  any  rate,  some  rearrangement  of  the  debt  which  wiir 
lighten  the  burden  of  redemption.  It  could  only  be  a 
stave  off,  a  palliative,  but  increases  in  water  rates  are 
out  of  the  question. 


Equally  unpleasant  is  the  news  published  this  week 
with  regard  to  the  Bahia  Tramway,  Light  and  Power 
Co.,  Ltd.  It  is  one  of  the  Canadian  "  Pearson  "  group 
of  enterprises,  and  has  been  the  least  successful  of  them, 
at  any  rate,  superficially.  What  makes  matters  worse 
is  that  those  responsible  for  the  enterprise  have  never, 
been  quite  frank  with  the  people  who  trusted  them  with 
money.  Year  after  year  since  its  inception,  there  has 
been  "nothing  but  disappointment,  the  revenue  never 
having  been  anything  like  sufficient  to  meet  the  deben- 
ture interest  charges.  Consequently  losses  accumu- 
lated until  the  debit  balance  as  long  ago  as  the  end  of 
191 1  was  $625,000.  Always  various  causes  were 
blamed,  principally  labour  disturbances  and  minor  in- 
fluences that  were  supposed  to  be  capable  of  early 
remedy.  The  company  was  supposed  to  have  a  mono- 
poly, but  it  now  turns  out,  according  to  the  circular 
issued  this  week,  that  there  was  a  rival  tramway  in 
possession  of  a  portion  of  the  town,  that  between  this 
old  concern  and  the  English  company  war  went  on  year 
after  year — fights  in  the  law  courts,  attempts  at  assert- 
ing the  monopoly  which  failed.  To  the  end  the  con- 
cern in  possession  of  the  upper  part  of  the  town  held 
its  ground,  and  the  fact  that  it  did  so  more  or  less 
paralysed  the  English  company,  with  the  result  that 
its  revenue  has  never  been  sufficient  to  meet  all  out- 
goings. The  "  estimated  "income  for  1912  is  only 
;^57,ooo,  and  the  amounts'  have  not  been  audited. 
Auditing,  indeed,  seems  to  be  the  weak  point  with  more 
or  less  all  of  the  Pearson  group  of  companies,  and  now 
the  Bahia  Tramway,  Light  and  Power  Co.  is  brought 
sharp  up  against  the  impossibility  to  go  on  unless  prior 
lien  debentures  can  be  created  and  sold  to  fill  up  the 
deficiency.  Probably  they  could  not  be  sold,  so  in  the 
alternative  the  board' has  agreed  to  sell  the  whole  under- 
taking to  the  municipality  of  Bahia  at  an  undisclosed 
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price,  but  which  the  directors  in  their  roundabout  way 
say  may  be  sufficient  to  give  the  debenture  holders  "  a 
sum  in  ca-sh  approximate  to  the  present  market  price 
of  the  debentures."  What  is  that  price?  We  doubt  if 
any  member  of  the  Stock  fCxohange  '  could  say. 
Xominally  the  bonds  are  quoted  at  54  to  60,  but  no 
large  amount  of  them  could  be  sold  at  the  lower  of 
these  figures.  May  we  therefore  presume  that  the 
bondholders  are  not  likely  to  receive  much  more  than 
30  per  cent,  of  their  money  buck?  Kven  that  will  be 
tlependent  upon  the  ability  of  the  municipality  of  Bahia 
to  raise  the  money  by  a  loun  in  London. 


The  Vera  Cruz  Electric  Light,  Power  and  Traction, 
Ltd.,  did  astonishingly  well  in  1912,  the  Mexican  revo- 
lutions taken  into  account.  The  actual  nett  profit  for 
that  year,  after  deducting  London  office  expenses  and 
interest  charges,  was  ;^3,524  up  at  ;^'i6,745,  but  the 
balance  of  £x,^i/\  brought  forward  was  £&,77g  down, 
so  that  the  ;£,'i8,259  available  is  ;£s,2^^  less.  This  de- 
icrease,  however,  is  mare  than  neutralised  by  the 
transfer  of  only  ;^s,ooo,  as  against  ;^i5,ooo  a  year  ago 
to  the  reserve  account,  a  doubtful  stinginess,  and  in 
this  way  ;^4,745  more  at  ;£,i3,259  is  available  for  dis- 
tribution. Whether  it  is  wise  or  not  to  increase  the 
nett  profit  in  this  way  we  doubt,  but  the  board  in- 
creases the  dividend  to  be  paid  on  the  ordinary  shares 
by  i  per  cent,  to  2J  per  cent,  for  the  year,  and  carries 
forward  ;^5,409,  or;^2,995  more  than  was  brought  in. 
The  reserve  fund,  however,  is  only  ;£'20,ooo  all  told, 
but  the  balance-sheet  shows  that  a  loan  of  ;£"7,250 
\isible  a  year  ago  has  been  wiped  out ;  how  we  do  not 
know.  It  is  stated  in  the  report  that  the  contract  with 
the  Puebla  Tramway,  Light  and  Power  Co.  for  the 
•supply  of  power  has  been  settled  on  satisfactory  terms, 
and  it  is  expected  that  power  will  be  available  before 
the  end  of  this  Tear. 


At  the  general  meeting  of  Hatred's  Store?  the 
chairman  stated  that  a  subsidiary  with  the  title  of 
Harrods  (South  America),  Ltd.,  had  been  created,  to 
establish  a  branch  in  Buenos  Ayres,  the  whole  of  the 
capital,  with  the  exception  of  eight  shares,  being  held 
by  the  company.  The  business  was  inaugurated  on  a 
small  scale  on  August  26,  and  in  a  circular  issued  this 
week  to  the  shareholders  the  directors  announce  that  the 
rL-xperience gained  since  the  business  was  opened  has  con- 
firmed them  in  their  opinion  that  there  is  scope  for  very 
■considerable  expansion  and  a  prospect  of  most  profit- 
able trading  in  the  Argentine  under  the  company's 
auspices.  Mr.  Richard  Burbidge  visited  the  Argentine 
Republic  last  year  in  connection  with  this  business,  and 
the  general  manager  is  at  present  on  the  way  to  Buenos 
Ayres  with  a  view  to  completing  negotiations  for  secur- 
ing larger  premises  and  to  making  himself  generally 
more  fully  conversant  with  local  trading  conditions.  In 
order  to  secure  to  the  company  an  adequate  share  in 
the  profits  which  it  is  anticipated  will  arise  from  the 
business  and  to  raise  on  the  most  favourable  terms  the 
additional  capital  required  by  the  new  enterprise,  it  may 
be  advisable  to  attach  the  parent  company's  guarantee 
to  certain  shares  to  be  issued  by  Harrod's  (South 
.\merica),  Ltd.,  or  by  a  larger  company  to  be  formed, 
in  the  issue  of  which  shares  it  is  intended  that  the  com- 
pany's shareholders  shall  have  an  opportunity  of  parti- 
cipating. As  an  initial  step  in  carrving  out  these 
arrangements,  the  company's  counsel  has  advised  that 
the  existing  memorandum  of  association  should  be 
atnendcd,  and  a  notice  convening  an  extraordinary 
general  meeting  for  May  14  has  been  issued. 


duced  but  for  the  fact  that  Mr.  Watt,  realiv 
ing  the  threatening  nature  of  such  legislation  in  the 
eyes  of  the  British  in\<f.>tor,  wanted  first  to  convert  the 
;^4,ooo,ooo  loan  falling  due  next  October,  and  next 
to  arrange  for  the  raising  of  an  additional  ^"2,000,000. 
But  the  writer  goes  on  to  say  that  "  there  seems  to  be 
no  que.stion  that  the  Bill  will  make  its  appearance,  and 
may  pa.ss  the  Assembly."  The  hope  is  that  it  may  not 
get  through  the  Council,  and  there  is  even  a  better  hope 
in  the  necessities  of  Victoria  and  of  all  the  States.  If 
they  carry  through  such  confiscatory  proposals  as  the 
"  absentee  "  taxation  imposed  by  the  Commonwealth, 
and  indicated  with  increasing  emphasis  by  such 
measures  as  the  Melbourne  Gas  Bill  and  by  the' temper 
and  demands  of  the  working  classes,  it  will  .soon  be 
impossible  to  raise  .Australian  loans  in  London  on  any 
terms.  The  writer  of  the  letter  adds  :  "  One  would  think 
the  States  would  have  to  be  very  careful  abfjut  the  class 
of  legislation  they  bring  forward,  so  as  to  avoid,  as  far 
as  possible,  frightening  the  people  with  money  on  the 
other  side  of  the  world."  That  is  the  great,  and  may 
soon  be  the  only,  safeguard  that  investors  still  have, 
but  they  must  make  their  feelings  and  apprehensions 
known  with  increasing  emphasis,  and,  therefore,  we 
again  insist  that  anything  approaching  the  destruction 
of  security  contemplated  by  the  Metropolitan  Gas  Co. 
of  Melbourne  Bill  will  deepen  a  bad  impression  already 
prevalent,  and  be  bitterly  resented  for  a  longer  time 
than  light-hearted  borrowers  seem  disposed  to  think. 
In  some  ways  memories  are  short  in  the  City  of  London, 
in  others  very  long. 


In  view  of  the  uncertainty  about  the  fate  of  the 
Metropolitan  Gas  Co.  of  Melbourne,  the  following  ex- 
tract from  a  private  letter  received  here  may  be  of 
use,  if  in  no  other  direction,  in  warning  Mr.  Watt,  the 
Premier  of  Victoria,  now  loan  negotiating  in  this 
■country,  that  be  had  better  not,  either  directly  or  in- 
•  directly,  appear  hostile  to  vested  interests.  The 
writer  of  the  letter,  a  man  of  high  position 
in  Mellwurne,  says  he  had  been  informed  that 
the     Gas     Bill     would     Iiavc    already     been     intro- 


Quite  a  cheerful  attitude  is  assumed  by  the  t>oard 
of  the  Great  Northern  Telegraph  Co.,  Ltd.,  of  Den- 
mark, over  its  new  agreement  with  Japan.  .\t  first 
blush  the  equanimity  would  seem  to  smatter  of  the 
heroic,  becau.se  the  company  now  loses  its  exclusive 
privileges  in  Japan  "  without  any  compensation  what- 
ever," and  suffers  other  drawbacks,  especially  in  the 
direction  of  further  reductions  in  the  tariff.  These  wiU 
most  seriously  affect  the  financial  interests  of  the  share- 
holders, says  the  report,  and  amount  to  from  20  to  57 
per  cent,  on  the  old  rates  for  the  different  classes  of 
Japanese  correspondence.  As  the  benefits  thus  secured 
cannot  be  kept  to  Japan  alone,  they  mean  the  conces- 
sion of  correspondingly  lower  rates  to  China  and  other 
countries  in  the  Far  East,  and  will  doubtless  help  to 
bring  rates  down  all  round.  But  that  need  not  have 
more  than  a  temporary  effect  in  reducing  revenue,  and 
the  directors  are  quite  warranted  to  k)ok  out  with 
serene  countenances  on  the  future.  For  the  past  year 
the  company  did  well,  in  spite  of  deductions.  Revenue 
rose  ;^64,553  to  £.716,67^,  but  ;^i9,68o  of  this  in- 
crease arises  from  the  fact  that  there  was  a  gain  of 
about  ;^i 2,520  in  exchange,  whereas  a  year  ago  there 
was  a  loss  of  £7,i(x>.  Expenses  increased  only  ;£r9»5*^ 
to  ;£^i98,o8o,  so  that  there  was  ;^5.S,ooo  more  to  divide 
at  ;£^5'8,598.  Of  this  total,  ;£'55.555  goes  as  usual  to 
the  reserve  and  renewal  fund,  then  the  staff  pension 
fund  gets  its  usual  ;£^i  1,111,  in  addition  to  which,  once 
for  all,  it  gets  an  extraordinary  endowment  of  ;^  16,667. 
The  dividend,  moreover,  is  made  up  to  20  per  cent. 
for  the  past  year,  as  against  18  per  cent,  paid  in  pre- 
vious years.  This  is  accomplished  by  raising  the  bonus 
2  per  cent,  to  7J,  the  usual  final  dividend  being  also  7J, 
and  the  interim  5  per  cent.  Even  so,  ;^8,358  more  at 
;^I32,765  remains  to  be  carried  forward.  The  com- 
pany's participation  in  other  telegraph  undertakings 
has  been  written  down  by  ;^i6,474  'o  ;^856,858.  Its 
total  reserve  fund,  after  deducting  ;^I9,335  represent- 
ing cost  of  spare  cable,  &c.,  and  writing  off  ;<Cfi9,4i7  for 
depreciation  of  investments,  stands  at  ;£,j, 353,024. 
There  is,  besides,  a  cable  steamer's  renewal  fund  of 
;^69,283,  and  a  dividend  equalisation  fund  of  ;^43r.407. 
.Amid  such  wealth  the  directors  may  well  maintain  their 
equanimity. 

Since  191 1  the  properties  of  the  Spassky  and  .\tbasar 
copper  mining  companies  in  Siberia  have  been  under 
the  same  management,  and  at  present  the  forn>er  oums 
two-fifths  of  the  .Atbasar  Co. 's  capital.     So  that   the 
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announcement  just  made  that  it  is  proposed  to  amal- 
gamate the  two  companies  will  not  occasion  much  sur- 
prise; indeed,  it  seems  a  natural  and  economical  pro- 
position. It  is  suggested  that  the  Atbasar  company 
should  be  wound  up,  and  that  the  whole  of  its  assets 
should  be  acquired  by  the  Spassky  Co.  on  the  basis  of 
one  Spassli)-  share  for  every  two  Atbasar  shares  now 
held.  This  will  necessitate  the  creation  of  150,000  new 
Spassky  shares,  there  being  300,000  Atbasar  shares  at 
present  held  outside  the  Spassky  Co.  The  150,000 
shares  thus  issued,  however,  will  not  be  entitled  to  par- 
ticipate in  any  dividend  distributed  in  respect  of  profits 
earned  during  the  year  ending  on  September  30  next. 
It  is  proposed  to  increase  the  capital  of  the  Spassky  Co. 
to  ;^i,250,ooo  by  the  creation  of  a  further  650,000 
shares.  Of  these,  150,000  would  be  issued  as  already 
mentioned,  and  250,000  will  be  offered  to  the  share- 
holders at  par  in  the  proportion  of  one  for  every  three 
shares  held  in  the  -Amalgamated  Co.  The  remaining 
250,000  shares  would  be  held  in  reserve.  As  the  Spassky 
shares  now  stand  at  over  ;£,"4,  the  offer  of  shares  at  par 
would  mean  an  appreciable  bonus. 

The  Spassky,  of  course,  is  a  producing  company,  the 
present  rate  of  production  being  over  400  tons  of  copper 
per  month,  equal  to  a  profit  of  between  ;^20o,ooo  and 
;^300,ooo  per  annum,  according  to  the  price  of  copper. 
On  the  other  hand,  the  Atbasar  Co.  is  in  the  develop- 
ment stage,  but  plans  for  the  erection  of  smelters  cap- 
able of  producing  5,000  tons  of  copper  per  annum  have 
been  prepared,  and  these  smelters  are  expected  to  be  in 
operation  in  1915.  It  is  to  provide  funds  for  this  equip- 
ment that  the  present  scheme  has  no  doubt  been  pri- 
marily drawn  up. 


Brazil  and   Its   Nurses. 

It  appears  that  the  new  Brazilian  loan  has  been,  not 
a  failure  exactly,  but  a  "  frost."  Not  even  the  magic 
of  the  Rothschild  name  could  carry  it  off,  nor  the 
tempting-looking  terms  at  which  the  bonds  were 
offered.  The  latest  previously  issued  5  per  cent,  loan, 
that  of  1908,  is  quoted  at  99,  ex  the  May  coup)on,  or 
practically  at  par,  and  the  new  ;£?!  1,000,000  loan  issued 
this  week  was  offered  at  97,  but  although  the  instal- 
ments are  spread  out  until  January  16,  1914,  a  full 
half-year's  interest  will  be  paid  on  October  i  next,  and 
on  only  £60  paid  up,  the  last  ;£^20  of  which  is  due  only 
on  September  16.  It  follows  that  the  true  price  asked 
from  the  investor  is  only  about  ;^94  16s.  6d.  For  all 
that,  the  opening  price  for  the  scrip  was  1  discount,  and 
underwriters  have  had  to  take  over  90  per  cent,  of  the 
amount  they  guaranteed.  It  may  be  said  that  the 
public  is,  with  its  new-found  wisdom,  holding  back  in 
order  to  secure  its  share  of  the  underwriters'  commis- 
sion, and  probably  many  have  refrained  from  that 
motive.  But  the  terms,  superficially  at  least,  look  so 
tempting  that  there  must  be  more  than  this  in  the 
frigidity,  otherwise  multitudes  would  have  subscribed 
on  the  chance  of  snatching  the  profit  incident  to  selling 
the  old  stock  in  order  to  buy  the  new. 

_  The  truth  is  that  for  some  time  past,  long  before  the 
Finance  Minister  of  the  Federal  Government  sjx)ke  in  the 
way  noted  by  us  last  week,  a  feeling  has  been  growing 
stronger  in  the  public  mind  and  in  the  London  market 
that  Brazil  has  been  indulging  too  freely  in  loan  stimu- 
lants. The  Federal  debt  quoted  in  the  London  market 
alone  amounts  to-day  to  ;^82,ooo,ooo,  exclusive  of  this 
week's  loan,  ;^8,8oo,ooo  of  which  is  new  money.  Add 
this,  and  the  total  Federal  debt  is  brought  up  to 
;^97,ooo,ooo,  a  load  heavy  enough  by  itself  for  a  popu- 
lation probably  still  under  20,000,000,  and  at  least  half 
of  which  is  of  little  economic  value  as  yet  in  either  in- 
dustry or  agriculture.  Moreover,  the  cities,  provinces, 
harbours,  and  railways  of  Brazil  have  either  borrowed 
or  issued  share  capital,  chiefly  in  London,  to  the  tune 
of  at  least  another  ;^65,ooo,ooo,  and  if  we  include  the 
loans  raised  abroad,  the  capital  of  British,  German, 
French,  and  to  some  extent  Yankee  banks  and  mer- 
chants engaged  in  furthering  the  industrial  development 
of  the  Republic,  the  gross  amount  of  European  capital 
involved  in   its  fortunes  cannot    be    less    to-day    than 


;^25o,ooo,ooo.  It  might  be  ;^300,c)oo,ooo,  or  even, 
more,  and  every  year  sees  the  figure  increased.  Re- 
membering the  recent  past — and  it  is  only  15  years  since 
Brazil  partially  defaulted  on  the  service  of  its  loans 
by  suspending  the  sinking  funds,  and  would  have 
wholly  defaulted  but  for  the  skill  and  assurance,  the 
wealth  in  prestige  and  resources  also,  with  which  the 
Rothschilds  came  to  the  rescue,  or  got  the  confiding 
British  public  to  do  so  by  taking  paper  instead  of  cash 
— it  is  small  wonder  if  doubts  do  begin  to  prevail. 

A  recent  consular  report,  that  of  Mr.  Hambloch, 
British  Acting  Consul-General  at  Rio  de  Janeiro,  inci- 
dentally discloses  how  Brazil  has  progressed  under  loan 
stimulants  in  recent  years.  Mr.  Hambloch  estimates 
that  about  ;^i 20,000,000  of  British  and  French  money 
has  been  attracted  to  the  Republic  in  the  four  years 
ended  with  191 1,  viz.  :  In  1908  ;£'28,ooo,ooo,  in  1909 
;^20,277,ooo,  in  1910  ;£r32,787,ooo,  and  in  191 1 
;£^37,66i,oc)o,  and  the  consequences  are  visible  enough 
in  the  very  imperfect  but  still  approximate  statistics  of 
the  country's  foreign  trade.  The  following  table  sets- 
forth  import  and  export  merchandise  values  for  the 
three  years  1909-11  inclusive,  and,  along  with  great 
expansion,  makes  evident  an  alarming  diminution  inr 
the  excess  of  export  over  import  values,  upon  which  the: 
security  afforded  to  the  foreign  creditors  is  founded". 
Thanks  to  the  stimulus  of  new  money,  Brazilian  im- 
ports have  increased  by  upwards  of  43  per  cent,  within 
three  years,  while  the  increase  in  exports  is  less  than 
51^  per  cent. 


Year. 


1909. 
1910. 
igii. 


Imports. 


£ 
37,054,800 
47,590,900 
53,037,600 


Exports. 


£ 
63.536,900 
62,627,600 
66,928,300 


Balance  o£ 
Trade. 

£ 
26,482,100 
15.036,700 
13,890,700 


That  the  United  Kingdom  should  retain  or  about 
retain  its  old  proportion  of  the  imports  of  Brazil  is  a 
secondary  matter  from  one  point  of  view,  but  an. 
ominous  fact  from  another.  At  least  three-fourths  of 
the  new  capital  f)oured  every  year  into  Brazil  is  on  the 
average  British  ;  we  ought,  therefore,  to  have  an  em- 
phatically preponderating  share  in  the  custom  of  the 
borrower,  but,  as  a  matter  of  fact,  we  stand  thus — in 
1909  our  share  of  Brazil's  imports  was  under  27  per 
cent.,  in  1910  rather  more  than  28  per  cent.,  and  in 
191 1  just  29  per  cent.  What  can  this  miserable  rate 
of  progression  mean  except  that  the  Germans,  and  still 
more  the  Yankees,  are  prospering  in  Brazil  by  help  of, 
our  capital?  There  would  be  no  objection  to  their  ex- 
pansion were  we  doing  our  utmost  to  compete,  but  that" 
is  just  what  we  have  not  hitherto  been  doing.  Mr. 
Hambloch,  however,  is  able,  we  are  glad  to  see,  to  say 
that  ' '  there  has  been  more  evidence  of  a  proper  appre- 
ciation of  the  fact  that  trade  in  Brazil  cannot  be  secured 
by  merely  spending  a  few  hours  on  shore  in  Rio  en 
route  to  Buenos  Ayres. "  We,  for  example,  by  our 
apathy  and  stolid  un adaptability  have  allowed  France 
and  the  United  States  of  North  America  to  shut  us  out, 
or  almost  out,  of  the  South  American  automobile  trade, 
and  when  we  wake  up  to  trj'  and  recover  ground,  the 
trade  left  to  capture  may  not  be  worth  having.  There 
is  no  glory  in  being  in  at  the  death. 

All  this,  however,  is  secondary  to  the  object  of  the 
present  article,  which  is  to  emphasise  the  extent  to 
W'hich  Brazil'is  resources — developed  and  to  be  de- 
veloped— are  already  mortgaged,  and  consequently  the 
extent  to  which  the  security  her  creditors  hold  is  being 
weakened.  Unless  exports  are  maintained  and  in-  ■ 
crease  proportionately  as  fast  as  imports,  we  may  be 
isure  something  is  diseased  in  the  body  economic.  In 
all  new  ilands  there  is  a  time  when  imported  capital  im- 
pels to  purchases  of  foreign  commodities  more  or  less 
warningly  in  excess  of  the  buying  capacity  of  the  im- 
porter, but  in  all  established  debtor  countries  a  rapid 
diminution  in  the  excess  value  of  exports  over  imports 
and  resulting  decline  in  the  balance  available  to  pay 
interest  and  other  charges  leviable  by  the  foreign 
ct editor  is  a  signal  of  coming  trouble.  Mr.  Hambloch 
only  goes  back  for  three  years  in  his  survey,  but  the 
average  annual  exttss  of  export  of  merchandise  values ■ 
over  import  m  Brazil  was  nearly  ;^i5, 000,000  in  the 
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five  years  ended  with  1905,  and  almost  ;,^i7,ooo,cxx)  in 
the  succeediing  quinquennium,  when  the  debts  of  the 
Republic  and  States  and  corporations  of  Brazil  and  the 
joint-stock  commitments  there  were  at  kast  from 
;^"i 20,000,000  to  ;^'i5o,ooo,ooo  less  than  they  are  now. 
For  the  three  years  cited  by  Mr.  Hambloch  the  annual 
average  excess  of  export  values  is  not  much  more  than 
;^i8,ooo,ooo,  and  even  this  is  probably  reduced  and  in 
part  neutralised  by  the  in  rnd  out  movements  of  bullion, 
of  which  we  possess  no  trustworthy  statistics. 

Obviously  the  first  duty  of  Hrazilian  statesmen  who 
desire  to  maintain  the  position  ol  their  country  as  one 
of  the  trustworthy  nations  of  the  world  is  to  clear  the 
channels  of  trade,  and  especially  of  export  trade,  from 
obstructions,  so  as  to  put  no  barriers  or  as  little  barrier 
as  fx>ssible  in  the  way  of  the  outflow  of  whatever  com- 
modities it  may  produce  or  be  capable  of  producing. 
Hitherto  this  duty  has  been  conspicuously  ignored  by 
the  statesmen  of  Brazil.  Instead  of  clearing  the 
channels,  they  have  put  up  weirs  and  locks — obstruc- 
tions of  many  kinds,  so  as  to  draw  off  for  the  benefit 
of  the  State,  or  of  particular  interests,  what  should  go 
to  sustain  public  credit  or  to  enrich  individual  citizens, 
the  nation  at  large.  About  84  per  cent,  of  the  total 
exports  of  Brazil  consists  of  cofl'ee,  and  coffee  is  loaded 
with  excessive  export  duties  which  restrict  the  sales  now 
and  are  destined  to  restrict  them  still  further  to  the 
tnade's  extinction  by  and  by.  For  Brazilian  taxation, 
State  and  Federal,  levied  on  coffee  exported,  offers  a 
premium  to  all  the  rest  of  the  earth  to  in- 
crease production.  In  a  smaller  but  an  equally 
short-sighted  degree  the  high  import  duties 
exacted  upon  non-privileged  merchandise  from 
abroad  bar  the  way  to  healthy  trade  expansion. 
The  Braziliaji  tariff  would  stop  the  import  of  many 
commodities  altogether  did  not  imported  money — 
capital  which  pays  no  tax — furnish  the  means  with 
which  to  meet  the  bills  and  create  a  deluding  glamour 
of  wealth  full  of  mischievous  consequences.  Under 
less  obstructive  fiscal  laws  there  seems  to  be  no  grave 
reason  why  Brazil  should  not  develop  in  wealth  and 
stability  so  as  to  be  able  to  meet  all  its  obligations, 
heavy  though  they  now  are,  for  its  resources  have 
hardly  begun  to  bt  tapped  yet,  and  some  of  the  States, 
like  Minas  Geraes,  the  greatcsvt,  richest,  and,  as  Mr. 
Hambloch  says,  most  "  national  "  of  all  the  States  of 
Brazil,  are  capable  of  supporting  in  -comfort  a  popula- 
tion ten  times  as  large  as  at  present.  Just  now,  how- 
ever, the  probability  seems  to  be  that  Brazil  has  in 
several  directions  over-strained  nvailahle  resources,  and 
if  so,  the  check  to  indiscreet  ambitions  in  borrowing 
applied  by  the  non-success  of  the  latest  effort  at  loan 
raising  may  do  good. 


Coming  back  to  the  figures  for  April,  we  find  that 
although  prices  are  still  tending  upwards,  upon  the  whole 
food  grains  remain  cheap,  or  at  least  cheaper  than  they 
were  a  year  ago,  but  that  in  other  directions  tendencies 
towards  recoil  are  still  rare.  Unfortunately  when  visible 
these  tendencies  cannot  be  said  to  aflfect  the  raw  mate- 
rials much  in  favour  of  manufacturers,  for  in  our  textile 
industries  raw  cotton,  flax,  hemp,  jute  and  wool  are  all 
dearer  than  they  were  a  year  ago.  Leather,  iron  and 
steel  and  tin  are  liiiewise  up  in  price.  Iron  ore,  for 
instance,  has  been  imported  to  an  extent  of  about  48  per 
cent,  more  in  quantity  this  year  than  last  up  to  the  end 
of  April,  but  the  increased  value  has  been  over  58  per 
cent.    Copper  alone  is  sensibly  cheaper  amongst  the 

IMPOETB. 


April. 

I1M.OTDM. 
ateeaparad 

1911. 

1911.        1        I9U- 

wttb  I9it. 

General  Merchandise 
Gold  

5l,»50.6i5 
3.133.370 
1,039.739 

6o,403,a7} 
3.*7a.3>4 
i.0}M5i 

6».««r474 
5,670.jJ9 
1,JI9.570 

i 
*    3,93t.<99 
+    ».3?»,?I5 
+       »6g.ii7 

Silver 

ToUl     .. 

}6,oi},714 

«4.7>»04l 

69446.573 

+    }.»7.53> 

Exports. 

Bilt.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold      

Silver 

35,e9».45«          st.t^,ltr 
9UM.811          lo,o«4.oj8 
3,!7S,34i            >.545,ooo 
1.319,319            1,149,7" 

MM«.7*o 
1.M0496 
1,146,7}* 

-  UJO* 

-  4.004 

-  S.oj» 

Total     .. 

48,57S.8»7 

45,M5.973 

35,799.061 

+  io.i)),09> 

Imports. 


Poor  months  ended  April. 

General  Merchandise 

Gold 

Silver 

339,133,681 
14,914,382 
4,977.307 

148,310,793 
|6,I<>4A>49 
4,964,«3» 

17,»67,7J» 
5,674,37* 

+    709.434 

Total     .. 

349,017,370 

fi9,V9fi79 

aSa,iSi>*5> 

+    uAnm 

EXPOKTS. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

I49.940.3'9 
37.399. '05 
10,336,388 

6,334,149 

131,308,339 

41.370,009 

13.639,633 

5,<74.303 

170. 360,97* 

41,I44,>45 

13,649.5«o 

4«05,3«o 

—       i,aia.ll« 

Silver 

-          ifS^W 

Tout     ..        .. 

3033«9,86' 

>II,<t3,l73 

3a9.OS9.943 

+      17.447.770 

Visible  Balance  op  Teade. 


Imports. 

Exports. 


Our    Foreign    Trade    in    April. 

It  is  necessary  to  bear  in  mind  that  April  last  year  was 
a  coal  strike  month,  else  we  might  get  extravagantly 
jubilant  over  the  foreign  trade  returns  for  the  April  just 
past.  They  show  an  increase  of  4-2  per  cent,  in  the 
imports;  but  that  is  nothing  to  the  gain  in  exports, 
which  is  almost  31  per  cent.,  or  ;^  10,165,462.  Not  only 
do  these  figures  compare  with  a  month  when  business 
was  seriously  disorganised  by  the  strike,  but  with  a 
month  which  had  two  working  days  less  than  April  this 
year.  It  is  therefore  better  to  go  to  the  figures  for  the 
four  months  ended  with  April  30  in  order  to  reach  a 
more  just  conception  of  the  degree  to  which  the  trade  of 
the  country  still  continues  to  expand.  The  exhibit  is 
contained  in  our  summary  table,  which  shows  an  increase 
of  4.4  per  cent,  in  the  imports  and  of  12*4  per  cent,  in 
the  exports  of  British  and  Irish  produce,  while  re- 
exports of  foreign  and  colonial  merchandise  have  been 
o'3  per  cent.  less.  In  other  words,  the  value  of  our 
imports  has  risen  in  the  four  months  by  about 
^11,000,000,  and  that  of  our  exports  by  about 
;^i 9,000,000,  while  re-exports  have  declined  less  than 
;^ 1 26,000.  It  follows  that  no  matter  how  prices  may 
have  risen  in  the  twelve  months'  interval,  the  trade  of 
the  country  continues  to  expand  in  a  manner  almost,  if 
not  altogether,  unexampled,  and  for  the  four  months 
aggregated  upwards  of  ^470,000,000,  or  at  the  rate  of 
more  than  ^1,400,000,000  per  annum. 


Excess  value  ol  im-  I 
pons  over  exports  I 


Imports. 
Exports. 


Excess  value  of  iro- 
ports  over  exports 


April. 


? 

56,013.714 
48,378,(37 


7.434.897 


S«,7*9,04> 
45.663,973 


19,063,069 


69.9^573 

55,799.063 


l4.I47J>o 


-    4^5J39 


Four  Moolba 


April. 


1 

149,017,370 
303.889,861 


45.>»7.409 


— rz 

369.*79.679 
aii,6ta,i73 


S7.<67.S<)6 


183,131.831 
sa9.oj9,943 


4-    3.tt7.53i 

+  10.133,090 


— z — 

+  tM7s.t73 
+  »7r4«7.77» 


33A)9I.909     —   4J7J.JI7 


The  values  of  the  imports  represent  Iba  oo«,  InsnraaM^  frri(hl,  oc,  »kM 
goods  are  consigned  for  sale,  the  latest  sal*  Taloe  ot  such  Koods, 

metals  imported.  We  should  have  been  more  hopeful 
of  the  continuance  of  the  present  expansion  for,  say,  the 
remainder  of  the  present  year  if  prices  had  been  less 
firm,  and  fear  the  consequences  of  high  cost  of  r«w 
materials  upon  our  exports. 

Export  prices  are  even  now  not  so  uniformly  hrm, 
although  nowhere  showing  any  marked  falling  away. 
On  the  contrary,  in  textiles  there  is  a  more  or  less 
marked  advance,  except  in  woollen  and  worsted  tissues. 
which,  however,  declined.  Cotton  piece  goods  have  risen 
in  price  and  so  have  jute  yams  and  piece  goods.  Linen 
piece  goods  also  continue  to  fetch  rather  more  money 
than  they  did  a  year  ago,  but  linen  yam  has  been  g«>ing 
back.  What  has  happened  in  the  metal  trades  is  1^ 
fully  visible  in  the  excellent  summary  tables  published 
every  month  in  the  "Finance  Supplement  of  the 
TimJs,  for  details  are  not  numerous  enough  or  ^"^ 
complete  enough  to  enable  the  comparison  to  be  waOt. 
We  note,  however,  that  while  the  weight  of  machin«y 
exported  in  April  has  increased  by  fully  aa  per  cent. 
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compared  with  April  a  year  ago,  and  by  nearly  8  per 
cent,  on  the  figure  of  April,  191 1,  the  value 
as  compared  with  last  year  alone  is  nearly  31 
per  cent,  higher.  The  weight  of  otherwise  classi- 
fied iron  and  steel  manufactures  exported  has  also 
risen  over  60  per  cent,  against  an  increase  of  fully  88  per 
cent,  in  the  value.  The  fair  inference,  consequently,  is 
that  on  this  side  of  the  trading  account  likewise 
"  booming "  prices  on  the  whole  continue  to  prevail, 
and  they  are  copied  in  the  prices  for  raw  materials 
exported.  Last  month,  for  example,  there  was  an 
increase  of  332.4  per  cent,  in  the  quantity  of  coal,  coke, 
&c.,  exported  and  of  364.5  per  cent,  in  the  value.  This 
does  not  mean  a  leap  in  these  exports  which  is  to  con- 
tinue, it  may  be  well  to  remind  readers,  because, 
naturally,  the  strike  amongst  the  colliers  hit  exports  of 
coal  in  April  last  year  more  severely  than  those  of  any 
other  kind  of  British  produce.  Taking  the  four  months, 
however,  the  quantity  of  coal  and  coke  exported  this 
year  has  been  only  3,725,000  tons  more  Ihan  in  the  first 
four  months  of  191 1,  whereas,  compared  with  the  same 
segment  of  last  year,  the  increase  has  been  nearly 
10,000,000  tons.  Although  for  the  year  the  value  of 
new  ships  exported  is  nearly  ;^6oo,ooo  up,  for  the  last 
month  alone  there  is  a  decrease  of  nearly  ^"200,000, 
No  doubt  the  output  of  shipping  in  our  dockyards  a 
year  ago  was  scarcely  affected  by  the  coal  strike. 


The  Finlay-Muir  Companies. 

Capital  interests  are  so  intermingled  that  the  four 
limited  companies  classed  by  us  under  this  general 
title,  viz.,  the  Consolidated  Tea  and  Lands,  the  Amal- 
gamated Tea  Estates,  the  Kanan  Devan  HiUs  Produce 
and  the  Anglo-American  Direct  Tea  Trading,  cannot 
well  be  dealt  with  individually  and  apart  without 
making  some  general  observations  about  their  position  ; 
therefore  we  bring  them  together,  first  analysing  each 
report  separately. 

Consolidated  Tea  and  Lands  Co.,  Ltd. 
Last  year's  nett  profit  was  at  £2^2,820,  ;^8,869 
lower,  tiie  company's  year  ending  as  usual  on  Novem- 
ber 30,  but  ;^'i8,6oo  more  at  ;£,^78,i82  was  brought 
foiward,  so  that  after  deducting  interest,  commission 
on  profits,  &c.,  a  mixture  £222  less,  there  was  at 
;^266,258,  ;6'9,954  more  to  be  dealt  with,  and  the 
diiectors  further  increase  this  advantage  by  reducing 
the  amount  written  off  "  block  "  expenditure  by 
;^5>784  to  ;^4,338.  Compensation,  however,  for  that 
doubtful  bit  of  economy  is  amply  furnished  by  setting 
aside  ;^20,ooo  to  the  general  reserve  and  p^5,ooo  to  the 
insurance  reserve,  against  nothing  assigned  in  these 
ways  a  year  ago.  Further,  the  dividend  on  the  ordi- 
nary shares  is  reduced  by  2  per  cent,  to  13  per  cent, 
for  the  year,  and  thus  in  spite  of  the  larger  sums  put 
aside,  there  is  ;^2,738  more  at  ;^8o,920  left  to  carry 
forward.  As  to  why  the  profits  are  down,  it  is  only 
necessary  to  mention  that  although  the  cr:>p  of  tea  was 
972,128  lbs.  larger  at  17,879,930  lbs.,  the  average  price 
secured  was  .4od.  lower  at  7.98d.  Moreover,  the 
rubber  crop  of  149,111  lbs.,  although  72,272  lbs.  up, 
realised  IS.  2|d.  less  per  lb.  at  4s.  8Jd.  The  forward 
sales  pr>ce  for  the  current  year  by  the  way  is  also 
again  slightly  down  at  4s.  7^d.'  Furthermore,  the 
number  of  coconuts  fell  off  248,734.  What  their  price 
was  we  do  not  know,  nor  yet  how  the  sisal  crop  panned 
■out.  It  was  66  tons  larger  at  128  tons  7  cwts. ,  but  no 
details  arc  given.  In  the  circumstances  the  reduction 
in  the  dividend  seems  to  have  been  judicious,  and  not  to 
be  grumbled  at.  Movements  in  the  balance-sheet  we 
shall  leave  till  later. 

Amalgamated  Tea  Estates  Co.,  Ltd. 
Here  the  profit  for  the  year  ck>sed  November  30  rose 
;£'4,328  to  ;^88,982,  and  in  spite  of  the  fact  that  deduc- 
tions for  interest,  discount,  incJme-tax,  and  commis- 
sion took  ;^i,645  more,  there  is  ;^8,969  more  at 
;^76,o64  to  be  dealt  with,  because  the  balance  of 
;£'8,702  brought  forward  was  ^^6,286  better.  Out  of 
this  a  slightly  smaller  amount,  at  ;^2,2i4,  is  written  off 
block  expenditure,  the  preference  dividend  paid,  and 
.;^io,ooo  again  set  aside  to  the  general  reserve,  while 


the  ins.irance  reserve  gets  -^'i.ooo  instead  of  ;^2,ooo. 
After  all  this,  the  dividend  on  the  ordinary  shares  is  in- 
creased by  2h  pe""  cent,  to  6  per  cent.',  payable  on 
June  7  next.  A  balance  ;^4,447  larger  at  ^"13,149  will 
then  be  left  to  carry  forward.  It  looks  like  self-denial, 
therefore,  that  the  directors  should  have  agreed  per- 
manently to  restrict  their  fees  to  ;^i25  per  annum. 
They  are  entitled  to  ;^200,  but  have  been  taking  half 
that  for  some  years  back,  and  now  permanently  knock 
;£'75  P^r  annum  off  the  amount  they  were  entitled  to. 
This  company's  tea  crop,  which  was  409,712  lbs.  larger 
at  4,834,863  lbs.,  fetched  the  same  average  price  last 
year  as  the  year  before,  viz.,  9.4od.  per  lb.,  but  there 
was  a  decline  of  is.  4d.  in  the  price  obtained  for  the 
rubber,  which  was  only  3s.  gd.  jser  lb.  Thus,  although 
the  rubber  crop  was  up  10,586  lbs.  to  28,169  lbs.,  the 
return  from  it  was  not  stimulating.  In  the  current 
year,  however,  7,500  lbs.  of  a  crop  estimated  at  40,000 
lbs.  has  been  sold  forward  at  4s.  7jd.  p>cr  lb.  Parti- 
culars as  to  the  planted  area  imder  the  various  crops  do 
not  seem  to  vary  much  from  those  of  the  previous  year. 
Nothing  has  been  written  off  "  cost  of  properties." 

Kanan  Devan  Hills  Produce  Co.,  Ltd. 
In  the  year  closed  November  30  last  profit  was 
;£'i09,449,  or  deducting  the  ;^'io,i7i  representing  in- 
terest, discount,  commission,  &:c.,  ;^99,278,  or  ;^2,8i7 
more.  .Altogether,  including  the  balance  of  ;65>^3 
brought  forward,  which  was  ;^i,78o  down,  there  was 
;^'i05,o8i,  or  ;^i,o37  more,  to  be  handled.  From  it 
;^io,ooo,  as  against  ;^i5,coo,  is  written  off  "  block  ex- 
penditure susfiense  account,"  and  the  preference  divi- 
dend paid.  Insurance  reserve,  however,  gets  ;^5,696 
against  nothing,  and  7  per  cent,  is  again  bestowed  upon 
the  ordifiary  shares.  This  will  leave  ;£r3,885,  or 
;^i,9i8  less  than  was  brought  in,  to  carry  forward. 
The  tea  crop  was  671,407  lbs.  down  at  9,094,738  lbs., 
and  the  average  price  is  .03d.  lower  at  8.42d.  The 
return  from  coffee  has  dwindled  to  172  cwts.,  and 
rubber  only  gave  2,667  lt>s.  in  all,  so  that  branch  of  the 
business  is  in  its  infancy.  Cinchona,  however,  yielded 
75,423  lbs.  more  at  162,250  lbs.  Development  goes 
on,  but  seemingly  in  quite  a  modest  way,  although 
;^i 6,030  was  laid  out  on  new  planting,  buildings, 
machinery,  &c.,  during  the  year,  and  notwithstanding 
the  {>ortion  of  this  'vritten  off  as  noted  below,  cost  of 
property  is  up  ;/'8-,oi5  to  ;^998,5io. 

.Anglo-American  Direci  Tea  Trading  Co.,   Ltd. 
Nett  profit  for  the  year  closed  November  30,    1912, 
after  deducting  ;£^9,098  for  interest,  discount,  commis- 
sion, &c.,  was  ;^ioi,go2  or  ;^i,047  higher,  leaving  it, 
however,  still  at  ;^i 5,252.     .\s  the  balance  of  ;^2,284 
brought    down    was    slightly    up,  it  follows  that  the 
;^io4,i86  available  is  ;^i,23q  higher,  but  ,^4,000  more 
at  ;^ 1 2, 000  was  written  off  block  suspense  account,  and 
;^2,748  as  compared  with  nothing  is  placed  to  the  in- 
surance reserve  account,   and  then   the  board   reduces 
the  dividend  by  i  per  cent,  to  11  per  cent,  for  the  year, 
leaving  ;£834  more  at  ;^3,i  18  to  carry  forward.     X  fac- 
tory   in    course    of    construction     in     Travancore   was 
burned  down  last  April,  and  the  loss  thereon,  ;^i,748, 
has  been   written  off  the   insurance    reserve    account. 
The  yield  of  tea  was  93,688  lbs.  more  at  6,307,156  lbs., 
and    rubber    showed    an    increase    of    96,021    lbs.    at 
250,353  lbs.     There  were  also  small  increases  in  cocoa 
and  coffee,  but  a  decline  in  cardamoms.     Prices,  how- 
ever,   were  rather   lower,    tea  at  8.  i6d.   per  lb.   being 
down  .iid.,  and  rubber  at  4s.  6d.  per  lb.,  is.  2d.  lower. 
Thus   far   the  summary    of    the    various  companies 
shows  that  they  have  run  their  usual  course  on  well- 
known  lines   with  but   slight  variation.       Their    inter- 
dependence is  still  as  emphatic  as  ever.     The  Consoli- 
dated Tea  and  Lands  Co.  has  an  entry  in  its  balance- 
sheet    of  "  sundrv     investments    at    cost    ;£^6i5,585." 
Similar    investments    in   the    Kanan    Devan    Hills    Co. 
amount    at    cost    to    ;^252,8i7,   the    Anglo-American 
Direct  Trading  Co.   has  ^117,314  put  away  in  a  like 
manner,  whether  at  cost  or  not  is  not  stated,  and  the 
investments   of  the    Amalgamated    Tea    Estates    Co. 
amount  to  /?486,378.     The  four  buttress  each  other  to 
the  extent  of  about  ;^i,500,oo6,  and  the  last-mentioned 
item  alone   shows  a  decrease   on   the  previous    vear's 
figure.     It  is  only  ;^5,362,  and  is  partly  offset  bv  an 
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increase  of  ;^i,4i6  in  the  similar  entry  of  the  Anglo- 
American  Direct  Co.'s  balance-sheet,  but  these  changes 
show  that  the  possessions  by  the  one  concern  in  the 
shares  of  the  others  are  not  ai>s()lutely  rigid,  which  is 
something.  All  of  them,  however,  are  still  much 
hampered  in  their  working  by  the  large  amount  of 
credit  they  have  to  employ  over  and  above  that  made 
available  bv  their  paid-up  capital.  For  example,  the 
Amalgamated  Tea  Estates  Co.  owes  ^'361, 425  to 
Messrs.  James  Finlay  and  Co.  and  shareholders,  &c. 
This  is  £^5,399  more  than  a  year  ago,  and  does  not 
include  ^^7,500  entered  as  advances  by  banks  and 
others  and  bills  payable,  an  item  ^4,724  down.  Again 
the  Anglo-American  I^irect  Tea  Trading  Co.  has  in- 
creased its  commitments  to  sundry  creditors  by 
£,64,678,  and  at  the  date  of  the  balance-sheet  owed 
£'212, 252  in  this  vague  way.  .Moreover,  advances  by 
Dankers  and  others,  after  deducting  the  estimated  value 
of  produce  to  be  accounted  for  at  the  date  of  the 
balance-sheet,  show  an  increase  of  /;i6,6i4  at  ;^76,i33, 
so  that  the  increase  in  credit  requirements  here  has 
been  very  sensible.  No  doubt  the  assets  side  of  the 
balance-sheet  shows  cause  for  these  movements,  but 
no  one  can  be  sure  from  the  information  given  Ihat  the 
cause  is  always  adequate.  Why  should  the  American 
Co.,  for  example,  be  owed  ;^2 1,555  more  by  sundry 
debtors,  and  what  is  the  reason  for  an  increase  of 
£  17,000  in  the  stock  of  the  American  business?  The 
loans,  too,  outstanding  at  Calcutta  and  Colombo  and 
at  the  gardens  show  an  increase  of  ;^i2,298,  which  is 
doubtless  all  right,  but  for  which  no  explanation  is 
given.  Under  these  three  heads,  in  fact,  aggregating 
about  £"3 10,000,  the  increase  is  over  ;^5o,ooo. 

When  we  come  to  the  Kanan  Devan  Hills  Co.  we 
find  advances,  deposits  by  shareholders,  &c.,  £^35,000 
up  at  £"96.872,  but  advances  b\  banks,  &c.,  and  bills 
payable  are  £,"37,754  down  at"  £"19,773,  so  that  the 
position  is  apparently  somewhat  easier.  Sundry 
debtors,  however,  owe  £"7,447  less  at  £^34,391,  while 
stocks  are  up  £5,658  to  £29,139.  The  block  expendi- 
ture here  shows  a  reduction  of  £"1,985  in  spite  of 
^8,015  of  the  total  above-mentioned  expenditure 
charged  to  it.  Of  all  the  four  companies,  the  exhibit 
made  by  the  Ccwisolidated  Tea  and  Lands  Co.,  the 
parent  of  the  group,  looks  on  the  whole  the  best,  in 
spite  of  the  fact  that  its  "  sundry  investments'  at 
cost  "  continue  to  be  entered  at  £615,585.  To  be 
sure  its  4^  per  cent,  debenture  stock  outstanding  re- 
main.s  fixeti  at  £"550,000,  but  it  is  not  otherwise  in- 
creasing Its  dependence  on  outside  credit.  On  the  con- 
trary, advances,  deposits  and  bills  payable  are  £7,130 
lower  at  ;£i8i,g58,  and  the  general  expenses  and 
charges  outstanding  on  produce,  together  £71,249, 
show  a  reduction  of  ;^4,427.  There  is,  furthermore, 
no  increase  in  the  book  cost  of  the  property  of  all 
kinds.  It  is  a  heavy  .book  cost,  but  one  may  be  thank- 
ful that  it  remains  at  the  previous  figure.  By  and  by, 
with  further  de\elopment  and  prosperity,  we  hope  to 
see  the  reserves  increased,  even  if  dividends  remain 
where  they  are.  The  fact  that  di\idends  have  in  some 
instances  been  reduced  for  the  past  year  is  from  our 
point  of  view  a  sign  of  good  management,  and  we 
really  do  not  quite  see  what  justification  there  is  for 
such  an  increase  as  3J  per  cent,  in  the  distribution  made 
to  the  ordinary  sharehoJders  of  the  Amalgamated  Tea 
Estates  Co.  .\ll  the  resencs  together  amount  to  little 
more  than  £'255,000,  and  the  aggregate  cost  of  the 
properties  and  plant  exceeds  £4,600,000.  Their 
funded  and  floating  debts  foot  up  to  nearly 
£750,000  without  including  "  sundry  creditors,"  where 
that  entry  stands  clear  of  the  others.'  Shelter  from  the 
winds  of  adversity  appears  to  bo  still  a  prime  requisite. 
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The  Week's    Hints. 


Are  Home  Railway  ordinary  stocks  going  up  on  the 
prospect  of  larger  receipts  from  the  new  freight  rates:- 
No,  we  do  not  think  so— not  at  present,  at  least — but 
they  may  rise  further  on  the  current  traffic  returns 
and  resulting  excellent  dividend  prospects.  How  much 
traffic  receipts  have  improved  is  hardly  to  be  measured 
now  by  comparing  this  year  with  last,  and  using  the 
gain  shown  as  dividend  measurer,  because  comparison 
is  made  with  the  period  of  coal  strike  blight,  but  even 
on  two  years  ago  the  exhibit  is  encouraging,  allow- 
ance made  for  increased  charges  and  higher  working 
costs.  We  have  not  the  complete  figures  for  the  past 
week  before  us  because  of  going  to  press  a  day  earlier 
this  week,  but  taking  the  previous  week's  totals  up 
to  even  dates  for  the  two  year.s  191 1  and  1913 
as  basis  of  comparison,  we  find  the  increase  on 
the  10  greatest  English  railways  to  be  £1,152,000. 
That  is  to  say,  the  gain  in  gross  revenue  compared 
with  two  years  ago  will  probably  be  something  near 
£2,000,000  on  these  10  railways  ak)ne  by  June  30  next. 
It  is  surely  reasonable  to  infer  that  some  porti<Jn  of 
the  increase  will  be  available  for  dividends,  in  which 
case  stockholders  must  fare  better  than  they  did  in 
1911.  But  what  shall  we  buy?  Say.  Great  Northern 
or  South  Western  preferred  for  a  speculative  invest- 
ment, and  "  Ayrshire  "  deferred  for  a  wager  with  a 
good  yield  to  it.  .As  a  gamble  pure  and  simple.  East 
London  should  still  be  worth  attention. 

"  But  investments  pure  and  simple,"  we  doubt 
whether  there  are  any  such  just  at  the  moment.  Money- 
market  and  political  risks  remain  too  conspicuous  to 
allow  anyone  to  hope  that  what  is  bought  to  put  away 
will  not  see  lower  prices  before  the  year  is  out,  what- 
ever the  certainty  of  interest  and  dividends  may  be. 
Therefore  we  keep  looking  for  good  stocks  at  \ow 
prices,  or  at  least  at  and  under  par,  because  a  drop 
from  the  low  levels  is  less  hurtful  than  from  EifiFel 
Tower  heights  like  the — like  lots  of  things  we  could 
name. 

Baltimore  and  Ohio  Railway  4J  per  cent,  convertible 
scrip  at  96,  for  instance,  will  pay  a  clear  4J  per  cent., 
and  should  be  good  in  all  circumstances.  Interest  i# 
payable  in  May  and  November. 

We  also  think  well  of  the  new  5  per  cent,  bond  issue 
of  the  Consolidated  Gas,  Electric  Light  and  Power  Co. 
of  Baltimore,  partkulars  of  which  have  been  adver- 
tised this  week. 


American  Business  Notes. 

Gold  exports  from  New  York  to  Paris  have  been  re- 
sumed, the  Bank  of  France  paying  interest  during 
transit,  and  including  the  £400,000  shipped  early  this 
week,  it  is  asserted  that  £2,000,000  in  all  will  have  to 
be  sent.  Up  to  now  £5,000,000  has  been  shipped 
without  producing  any  appreciable  effect  upon  rates 
for  credit  on  the  Wall  Street  market.  Weakness  hs»» 
prevailed  on  the  Stock  Exchange  there,  but  that  is 
mainly  for  local  reasons,  and  because  German  markets 
have  on  balance  been  sellers  of  their  .special  favourites. 
Locally,  there  are  many  perplexities  which  have  the 
effect  of  checking  business,  weakening  prices,  and 
keeping  the  public  away  from  the  market.  What 
sensible  person  will  risk  any  money  of  his  own  in  buying 
stocks  when  a  formidable  railway  strike  may  break  out 
any  week,  when  the  Harriman  group  of  stocks  remain 
tangled  up  with  no  apparent  solution  of  the  dismember- 
ment problem  in  sight,  and  when  the  demand  for  nrioney 
in  all  directions  is  pointing  to  a  squeeze  at  no  distant 
date? 

Last  week's  Bank  figures  cover  the  end  of  the  month 
movements,  and  have  no  particular  significance  as  a 
warning  or  otherwise.  The  averages  show  an  increase 
of  £2,404,000  in  loans  and  of  ;^i ,824,000  in  deposits, 
while  the  actual  cash  is  up  little  more  than  £24.000. 
specie  being  up  £198,200,  and  greenbacks  down 
£174,000.  .As  a  result  of  this  small  addition  to  the 
lawful  money  in  hand  and  the  incre.isc  in  the  nett 
deposit  liabilities,  the  surplus  reser>-e  is  about  ;^ao7 ,000- 
smaller  at  £r3,o8i,ooa     A  year  ago  it  was  £"3,310,000. 


686 


^be  Jnvestors'  IRevtew, 


May  lo. 


i9»3- 


Week-end  figures  are  slightly  better,  so  far  as  the  sur- 
plus reserve  is  concerned,  because  it  works  out  at 
;/;3, 192,000  in  spite  of  a  nett  decrease  of  ;^226,ooo  in 
the  lawful  monev.  That  is  to  say,  specie  is  up 
^375,000,  but  greenbacks  ;^583,ooo  lower.  I^ans  are 
also  down  ;^5,ooo  and  deposits  ^1,600,000,  but,  as 
we  have  said,  there  is  nothing  to  be  inferred  from  such 
movements,  for  they  mean  nothing  beyond  the  drain 
caused  by  the  end  of  the  month  disbursements. 

Amongst  the  incidents  tending  to  disturb  the 
equanimity  of  those  who  play  in  stocks  and  shares  with- 
out regard  to  what  may  lie  behind  is  a  statement  that 
the  Colorado  Iron  and  Fuel  Company  has  surrendered 
no  less  than  3,500,000  acres  of  land  wrongfully  ob- 
tained by  it.  That  probably  heralds  other  disgorgings 
of  a  similar  kind,  for  land  by  millions  of  acres  has  been 
stolen  by  many  corporate  and  other  thieves  during  the 
last  quarter  of  a  century  or  thereby.  Still  another  un- 
pleasant incident  is  the  suit  begun  by  Polk  County 
against  the  Rock  Island  Company  to  recover  from  it 
;£,3,ooo,ooo  of  unpaid  taxes.  The  demand  is  founded 
on  a  "  concealment  of  property  "  over  the  past  five 
years. 

As  for  new  issues,  they  cannot  be  successfully  made 
in  any  amount,  although  preparations  are  abundant  and 
continuous  with  a  view  to  obtaining  money  for  all 
manner  of  requirements.  For  the  first  four  months  of 
this  year,  however,  the  amount  of  fresh  capital  put 
upon  the  New  York  stock  market  has  been 
;£'i65,26i,ooo,  but  this  is  small  compared  with  the  ask- 
ings for  the  first  third  of  1912,  when  about 
;^329,ooo,ooo  was  demanded.  Even  against  the 
;^i67,304,ooo  of  igii,  the  aggregate  of  the  emissions 
to  the  end  of  April,  this  year's  total  seems  insignificant 
in  view  of  railroad  and  industrial  necessities.  Yet  were 
■it  all  new  money,  it  would  be  a  formidable  figure,  so 
formidable  that  we  doubt  very  much  whether  the  invest- 
ing classes  have  supplied  half  of  what  is  really  new  in  it. 
We  are  not  sure  that  the  offerings  in  London  have  been 
included.  Such  as  it  is,  the  total  to  date  includes 
;^45,ooo,ooo  of  railroad  bonds,  ;^33,ooo,ooo  of  in- 
^dustrial  bonds,  ;^22,ooo,ooo  of  railroad  notes,  nearly 
^13,000,000  of  industrial  notes,  ;£,"'39,ooo,ooo  odd  of 
industrial  shares,  and  ;^i8, 000,000  of  railroad  shares. 
This  sub-division  indicates  that  a  certain  amount  of 
mere  paper  is  probably  included,  but  even  if  the  bonds 
and  notes  alone  are  taken  into  account,  the  pressure  of 
new  demands  upon  the  resources  of  the  Wall  Street 
Money  market  is  inconveniently  severe.  And  the  Penn- 
sylvania Railroad  share  issue  was  a  strict  cash  affair, 
subscribed  all  the  world  over. 

One  satisfactory  indication  of  the  real  solidity  of  the 
country's  wealth  is  nowadays  always  furnished  by  the 
returns  of  the  "  stock  of  money  "  in  the  country.  This, 
according  to  the  official  statement  made  up  at  April  i 
last,  showed,  compared  with  a  year  ago,  an  increase  of 
over  ;^2,ooo,ooo  in  the  gold  coin  and  bullion,  and  of 
•about  ;^7,50o,ooo  in  gold  certificates,  silver  certificates 
being  down  over  ;^2, 060,000.  National  bank  notes  in 
circulation  show  an  increase  of  ;^i, 700,000,  and  now 
amount  to  ;^i 44,000,000  odd,  indifferently  well  secured. 
In  all,  the  money  actually  in  circulation  at  the  date 
given  aggregated  ;^668,ooo,ooo,  which  was  about 
^12, 000,000  in  excess  of  a  year  ago,  and  it  is  pleasant 
to  find  that  less  than;^2,ooo,ooo  of  this  expansion  is 
■due  to  the  increased  circulation  of  the  national  banks.  A 
position  of  this  kind,  although  it  no  doubt  emphasises 
the  unscientific  mix-up  of  the  national  currency,  reveals 
great  substance  in  the  nation,  and  encourages  the  hope 
that,  once  the  new  Tariff  law  has  been  passed  and  has 
come  into  operation,  business  may  revive  and  expand 
m  many  directions  without  inducing  an  immediate 
catastrophe. 


British  Burmah.— Production  April  (including  the  Raneoon  Oil 
Co.),  74,026  barrels. 

The  London  Joint  Stock  Bank,  Ltd.,  has  opened  a  branch  at 
132.  Finchley  Road,  N.W.,  (Fitzjohn's  Parade),  under  the 
management  of  Mr.  H.  C.  Greiffenhagen. 

Letters  of  allotment  for  the  issue  of  /yoo.ooo  Consolidated  Gas 
Electric  Light  and  Power  Co.  of  Baltimore  5  percent.  Consolidated 
Mortgage  Debenture  Stock  have  been  posted. 


Continental    Memoranda. 

If  bourses  are  calculating  upon  undisturbed  politics 
now  that  King  Nicholas  of  Montenegro  has  succumbed 
to  the  pressure  of  the  Powers,  they  are  likely  to  be  dis- 
appointed in  a  degree  proportionate  to  the  extent  of 
their  momentary  confidence.  Everywhere  something 
like  a  rally  occurred  when  this  good  news  came 
through,  and  it  was  quite  legitimate  io  have  hope,  be- 
cause if  Austria  had  been  permitted  to  land  two  armies, 
one  in  Northern  and  one  in  Souther.i  Albania,  in  order 
tj  conquer  that  mountainous  country  and  destroy 
Montenegro,  the  end  might  not  improbably  have  been  a 
general  European  war.  An  Austrian  bankruptcy  mus^t 
anyway  have  loomed  imminent.  Nothing,  however,  is 
really  settled  by  the  avoidance  of  this  oiie  danger  ex- 
cept the  certainty  of  an  abundant  increase  in  the  har- 
vest of  affliction  to  be  gathered  by  the  Austro-Hun- 
garian  Empire.  Other  Powers  may  well  be  thankful 
that  they  are  out  of  the  coil  which  Austrian  arrogance 
has  plunged  her  statesmen  into.  But  are  they  out  of 
it?  Elsewhere  the  settlement  of  this  particular  acute 
point  in  the  dispute  seems  to  us  to  conjure  up  new 
troubles  and  to  prepare  the  way  for  a  continual  unrest 
all  over  the  Balkan  Peninsula,  and  specially  in  Greece, 
an  unrest  ajmost  certain  to  end  in  a  renewal  of  war  at 
no  distant  date.  How  is  Gteece  to  be  satisfied  if  Aus- 
tria iays  hold  of  the  whole  of  .Albania,  either  by  the 
fiction  of  sharp  autonomy  or  by  actual  annexation,  and 
proceeds  to  extend '  her  dominion  eas'  ward  towards 
Salonika?  What  likewise  will  Bulgaria  say  if  Austria 
and  Italy  interpose  between  her  and  an  outlet  to  the 
Mediterranean?  Will  Servia  sit  down,  quietly  sub- 
mitting to  the  continued  over-lordship  of  Austria,  not 
only  in  Bosnia,  Herzegovina,  and  Albania,  but  over  the 
Sanjak  and  other  seizures?  What  prospect  of  con- 
tinued peace  is  there  witih  rankling  grievances  such  as 
these  questions  indicate,  contributing  to  keep  Bulgar, 
Greek  and  Serb  in  active  hostility  to  the  hated  Haps- 
burg?  We  see  none,  and  fear  that  the  patching  and 
mending  and  smooth  words  of  the  Powers  will  lay  up 
n.any  aflflictions  for  us  all.  At  present  all  the  com- 
batants are  exhausted,  but  ten  years  hence,  should 
peace  be  kept  in  the  meantime,  they  will  have  recovered 
their  strength,  increased  their  wealth  and  population, 
and  begun  anew  to  think  of  driving  out  the  foe.  We 
shall  probably  one  day  heartily  regret  having  had  any- 
thing to  do  with  a  miserable  patch-up  in  the  interests 
of  a  Power  that  has  never  lifted  a  finger  to  deliver  the 
Balkan  f)eoples  from  the  grinding  tyranny  of  the  in- 
competent Turk.  Our  subservience  in  this  matter 
seems  to  insure  the  dominance  of  Russia  in  South- 
Eastern  Europe,  and  therefore  to  fix  the  nations  down 
to  the  necessity  of  deliberately  ruining  themselves- by 
maintaining  monster  armies  and  navies.  A  sort  of 
peace  it  may  be,  but  neither  rest  nor  deliverance  from 
the  all-pervading  tyranny  of  militarism. 

Of  news  there  is  comparativel)-  little.  The  Ascension 
Day  holiday  last  week  interrupted  business  all  over  the 
Continent,  and  the  subsequent  dread  of  a  ne^v  outbreak 
of  war  prevented  any  genuine  revival.  Nor  is  there 
much  to  hope  for  now  in  the  way  of  business,  because 
all  markets  continue  to  be  overshadowed  by  the  savage 
demands  of  their  Governments  for  money,  and  ever 
more  money,  to  meet  their  war-in-peace  expenditure. 
Hence  Government  stocks  are  mostly  flat,  and  when 
they  do  rally  a  little,  it  Is  only  to  give  way  again.  That 
there  is  a  disposition,  however,  to  invest  seems  to  be 
demonstrated  by  the  remarkable  success  of  the 
Japanese  Treasury  bill  sale  in  Paris  last  week.  Small 
applicants  for  one  and  two  bonds  get  all  they  ask  for, 
but  those  who  demanded  a  considerable  number  receive 
very  little.  Applicants  from  11  to  25  bonds,  for 
instance,  get  a  quarter  of  their  applications,  or  a  mini- 
mum of  four  bonds,  and  applicants  of  from  501  to 
1,000  bonds  get  only  2i  per  cent,  of  the  amount  ap- 
plied for,  with  a  minimum  of  20  bonds.  Those  who 
applied  for  more  than  1,000  bonds  get  only  1  per  cent., 
with  a  minimum  of  25  bonds.  No  doubt  the  return  is 
high,  but  the  result  is  none  the  less  an  indication  that 
when  a  security  believed  in  by  the  public  is  put  for- 
ward, there  is  plenty  of  money  forthcoming,  although 
the  demand   for   Rentes  dwindles   and   dwindles.        At 
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present  Conitincntal  markets  as  well  as  our  own  are 
waiting  to  see  what  is  going  to  happen  about  this 
;£,^25,ooo,ooo  five-Power  Chinese  k>an,  which  has 
neither  been  approved  nor  accepted  by  the  brand  new 
Chinese  Parliament,  and  the  question  is  whether  the 
Government  of  Yuan  Shi  Kai  is  strong  enough  either 
to  force  that  body  to  change  its  mind  or  to  override  its 
decision.  While  this  question  is  in  suspense,  rumours 
of  civil  strife  come  forward  and  can  by  no  means  be 
summarily  dismissed  as  false.  Also  the  reformers  in 
Southern  China,  as  voiced  by  Sun  Yat  Sen,  are  dis- 
playing increased  hostility  to  the  Peking  Government. 
With  money  to  pay  troops  and  to  buy  off  rivals,  as  well 
as  to  push  forward  railroad  and  other  improvements, 
by  the  execution  of  which  money  would  be  dispersed 
and  the  people  rendered  less  hungry,  all  might  become 
smoother.  As  things  are,  it  is  not  at  all  improbable 
that  the  Powers  will  have  China  on  their  hands  as  well 
as  the  inheritance  of  the  dispossessed  Turk  before  many 
months  are  over.  Should  the  Provinces  throw  off 
their  allegiance  to  the  new  Central  Government,  inter- 
vention may  soon  become  inevitable. 

Bourse  settlements  at  the  end  of  the  month  were 
somewhat  difiicult  everywhere,  l)ut  led  to  no  open 
breakdown  of  credit,  yet  it  is  on  the  whole  a  good  thing 
that  there  should  be  a  disinclination  to  enter  into  fresh 
commitments.  Money  is  comparatively  easy  just  at  the 
moment,  but  it  is  not  going  to  remain  easy,  and  in 
Germany  the  warning  that  all  is  not  well  afforded  by 
the  increasing  number  of  bankruptcies  grows  more 
emphatic.  For  the  first  four  months  of  1910  the  num- 
ber of  failures  was  2,970.  For  the  same  period  of  1913 
it  has  been  3,685,  yet  it  is  asserted  by  German  papers 
that  the  consequences  of  the  Balkan  War  upon  the 
economic  life  of  Germany  have  so  far  been  slight.  The 
export  trade  with  Turkey  has  gone  down,  but  it  had 
begun  to  do  that  while  it  was  merely  Italy  and  Turkey 
that  fought,  and  even  here  there  was  compensation  in 
the  increased  export  of  war  material.  In  Constantinople 
itself,  where  German  interests  are  large,  where,  indeed, 
there  is  a  Deutsche-Orient  Bank  functioning,  the  effect 
of  the  war  seems  to  have  been  insignificant.  Scarcely 
any  important  failures  have  taken  place  in  the  city, 
and  the  German  houses  trading  there  have  not  suffered 
beyond  the  normal.  .\s  yet,  however,  it  is  too  early 
to  crow,  for  the  aftermath  of  war  is  always  to  be 
dreaded. 

A  Greek  loan  for  ;^i,ooo,ooo  is  being  negotiated  by 
the  Greek  National  Bank,  and  that  is  only  a  small 
portion  of  what  will  be  wanted  to  cover  the  cost  of  the 
war.  It  will  be  war  loans  all  round,  and  amongst  the 
issues  of  peace  the  only  noticeable  one  this  week  has 
been  a  4  per  cent,  loan  for  ;^65J,ooo  for  the  city  of 
Liege.  It  has  been  taken  in  hand  by  the  Soci^tfi 
(jenerale  de  Belgique,  and  is  a  good  investment. 

An  interesting  and  none  too  cheerful  comment  on  the 
French  I^udget  estimates  for  i()i3  is  given  by  M. 
Moireau  in  he  Messager  de  Paris.  The  broad  lines  of 
the  Budget  have  already  been  made  public,  but  this 
report,  compiled  by  M.  Aimond  for  the  Senate  Finan- 
cial Commission,  gives  details  that  reveal  a  "  most 
serious  situation."  To  start  with,  there  is  a  deficit 
from  last  year  of  ;^  17,000,000,  of  which  Morocco  is  re- 
sponsible for  ;£^6,ooo,ooo,  and  on  top  of  this  demands 
have  been  received  from  the  different  administrations 
for  supplementary  credits,  making  a  total  minimum 
addition  of  ;£^8,ooo,ooo,  the  War  Office  alone  asking 
for  ;^3,20o,ooo  more.  Fven  should  the  Government 
resist  these  demands  to  half  their  extent,  the  real  de- 
ficiency will  reach  ;£"20, 2 50,000.  Then  there  are  short- 
term  Treasury  bonds  to  the  tune  of  ;^6,64o,ooo,  matur- 
ing between  June  and  September,  and  if  nothing  is 
arranged  to  cover  this  amount,  the  total  deficit,  with 
various  odds  and  ends  of  expenditure,  will  be  close  on 
;£'32,ooo,ooo.  How  is  this  to  be  covered?  asks  M. 
Moireau.  The  short-term  bonds  will  be  renewed,  and 
others,  amounting  to  ;£^4,8oo,ooo,  to  complete  the  Navy 
programme  and  post  and  telegraph  improvements,  will 
be  issued,  which  means  a  short-date  loan  of 
j^i  1,440,000.  The  clearing  off  of  the  balance  of  the 
Kastern  Railway  debt  will  pro\  ide  another  ^£^6, 640,000, 


and  in  these  ways  about  ;{^  18,000,000  of  the  probable 
shortage  will  have  been  covered,  leaving  about 
;^i4, 000,000  still  to  be  found.  It  is  to  be  hoped  that 
increased  revenue  returns  will  meet  at  least  a  part  of 
the  gap,  but  fresh  taxation  or  a  loan  will  have  to  be 
resorted  to,  probably  both,  especially  as  M.  Aimond 
evidently  thinks  an  income-tax  impossible  at  present, 
and  that  any  raising  of  the  legacy  duties  would  mcrel« 
increase  fiscal  evasions.  The  only  way  out  would  be 
a  severe  cutting  down  of  public  expenses,  but  that,  as 
M.  Moireau  wisely  remarks,  is  a  path  which  will  not 
be  trod  by  any  Government  at  present. 


Insurance   News, 

Notwithstanding  the  general  depression  in  the  value 
of  nearly  all  the  classes  of  securities  held,  the  result  of 
the  past  year's  working  of  the  London  Life  Association 
is  remarkable,  for,  out  of  revenue  alone,  the  directors 
have  been  able  to  write  down  the  value  of  securities  by 
;^49,ii2;  to  raise  the  current  rates  of  reduction  of 
premium ;  and  to  increase  the  reserve  by  ;^io,ooo,  and 
the  amount  unappropriated  by  ;^i,956.  The  rates  of 
reduction  for  fully  participating  policies,  for  the  year 
beginning  July  i,  1913,  will  range  from  the  equivalent 
of  120  per  cent,  for  the  first  series  to  53  per  cent  for 
the  eighth  series.  The  directors  have  decided  to  consti- 
tute on  July  I  next  a  ninth  series  of  members  with  a 
rate  of  reduction  of  premium  less  by  one  than  that  for 
the  eighth  series.  The  anticipated  reduction  in  the 
eighth  year  for  policies  in  the  new  series  will  be  60  per 
cent.,  so  that  the  prospects  of  policy  holders  in  cither 
the  eighth  or  ninth  series  are,  for  all  practical  purposes, 
identical.  Last  year  expenses  of  management  repre- 
sented only  £4  OS.  id.  per  cent,  of  the  premiums,  or 
£2  IIS.  per  cent,  of  the  income  from  premiums  and  inte- 
rest ;  these  percentages  show  a  decrease  as  compared 
with  the  previous  year,  and,  needless  to  say,  are  not 
approached  by  those  of  any  other  life  office.  The  amount 
of  the  life  and  annuity  funds  at  the  end  of  the  year 
was  ^5,328,395,  an  increase  of  ;^i  11-273  ^s  compared 
with  the  corresponding  period.  At  the  meeting,  the 
chairman,  in  referring  to  the  possibilities  of  a  satisfac- 
tory movement  in  the  rates  of  reduction  of  premium  in 
the  future,  stated  that  in  the  absence  of  any  unfore- 
seen calamity,  such  as  would  affect  all  life  offices  alike, 
and  allowing  for  a  prudent  increase  in  the  reserve,  it 
will  be  possible  frequently  in  the  future  to  raise  by  two 
instead  of  one  the  rates  of  reduction  of  premium. 

A  new  prospectus  has  been  issued  by  the  Scottish 
Union  and  National  Insurance  Company  giving  rates  of 
premiums  at  which  the  company  is  prepared  to  issue 
policies,  giving  a  guaranteed  bonus  of  from  £1  to  ;£.5 
per  cent,  per  annum.  The  assurances  will  be  auto- 
matically increased  by  the  amount  of  bonus  selected, 
and  the  policy  holder  will  not  run  any  risk  of  disappoint- 
ment at  any  quinquennial  investigation.  The  bonus 
selected  will  be  added  to  the  sum  assured,  on  payment 
of  the  second  and  every  subsequent  annual  premium 
during  the  lifetime  of  the  life  assured.  .\t  age  30,  the 
annud  rate  of  premium  for  the  assurance  of  ;£,  too,  with 
a  guaranteed  bonus  of  1  per  cent,  per  annum,  is 
£2  los.,  the  annual  premium  for  a  5  per  cent  bonus 
at  the  same  age  being  £4  los. 

Last  year  the  Guardian  Assurance  Co.  issued  1,027 
life  policies  for  ;^638,526,  an  increase  of  54  in  numbers 
and  ;£^97,474  in  amount.  Re-assurances  were  effected 
reducing  the  company's  risk  under  new  policies  to 
£'604,126,  as  against  £^478,024  in  1911.  The  number 
and  amount  of  the  claims  were  both  much  below  the 
expectation,  the  total  being  £;i6i,968,  against 
£^197,884.  Expenses  and  commission  absorbed 
£'38,416,  being  14.3  per  cent,  of  the  premiums,  as 
contrasted  with  14.1  per  cent.  At  the  end  of  the  >-ear 
the  life  funds,  including  the  Westminster  life  account 
and  the  investment  fund  of  £'30,000,  amounted  to 
£'4,387,522,  having  increased  by  £^142,278  during  the 
12  months.  In  the  fire  department,  nett  premiums 
increased  by  £^31,576  to  £^625,690,  and  the  claims 
were  £'9,472  less  at  £^344,578,  the  loss  ratio  being 
55.07  per  cent,  of  the  premiums,  as  contrasted  with 
59-59  per  cent,   for  1911.     Expenses  of  managctnent 
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and  commission  absorbed  36.04  per  cent,  of  the  pre- 
miums, and  after  providing  for  the  additional  premium 
reserve  required  by  the  increase  in  premiums  durmg 
the  year,  there  was  a  trading  profit  of  ;^4i,502,  to 
which  is  added  ir3o,99i  for  interest.  Deducting  ;^2,945 
for  depreciation  on  investments  in  the  fire  fund,  the 
balance  was  ;^69,547,  out  of  which  the  general  reserve 
has  been  increased  bv  ;^  10,000  to  ;^550,ooo,  making, 
with  the  premium  reserve  fund  of  ^^278,350,  a  total 
fund  of  ^'828,350.  The  dividend  is  maintained  at  10 
per  cent.,  tax  free,  requiring  ;^ioo,ooo,  of  which 
;^40,ooo  has  already  been  paid  as  interini  dividend,  the 
balance  being  payable  on  July  i.  Including  ;£^i4,6oo, 
being  one-fifth  of  the  life  profits  reserved  for  dividend 
during  the  next  year,  a  sum  of  ;^44,i73  is  carried  for- 
ward. 

In  the  case  of  the  participating  policies,  which  be- 
came claims  by  death  during  the  past  year,  the  Scot- 
tish Amicable  Life  Assurance  Society  paid,  on  the 
average,  £i^()  in  respect  of  each  ;£^ioo  assured,  which 
is  eloquent  testimony  to  the  efTect  of  the  consistently 
good  bonuses  which  the  society  has  been  able  to  declare. 
As  the  result  of  the  past  year's  operations,  ;^i95,663 
was  added  to  the  funds,  which  amounted  on  Decem- 
ber 31  to  ;^5,94i,3i4,  on  which  the  average  rate  of 
interest  earned  was  ;f.^  2S.  6d.  per  cent.,  subject  to 
tax,  as  contrasted  with  an  average  of  ^,4  os.  gd.  per 
cent,  for  the  three  years  "i 909-11.  The  addition  to  the 
funds  was  more  than  an  average  amount,  notwithstand- 
ing a  larger  amount  paid  away  in  claims,  and  the  fact 
that  the  directors  thought  it  advisable  to  write  off 
through  the  revenue  account  the  sum  of  ;^25,oc)o  from 
the  value  of  the  society's  irredeemable  investments.  In 
addition,  ;^5o,ooo  has  been  set  aside  to  form  an  in- 
v'estment  reserve  fund. 
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Brazilian  Government. 

The  much  talked  of  loan  made  its  appearance  on 
Monday,  when  subscriptions  were  invited  for 
;^[  1,000,000  5  per  cent,  bonds,  the  price  asked  being 
nominally  97.  This,  however,  is  payable  by  instal- 
ments of  5  per  cent,  on  application,  15  per  cent,  on 
allotment,  20  per  cent,  each  on  July  15,  September  i6, 
and  November  11,  and  17  per  cent,  on  January  16,  and 
as  a  full  six  months'  interest  will  be  paid  on  CJctober  i, 
the  actual  cost  to  the  investors  is  considerably  less.  The 
bonds  are  issued  to  provide  funds  for  works  at  the  ports 
of  Pernambuco,  Paranagua,  and  Corumba,  the  con- 
struction and  extension  of  the  Brazilian  and  the 
Western  of  Minas  Railways,  national  defence,  and  the 
repayment  of  ;^3, 200,000  Treasury  bills.  It  is  redeem- 
able by  a  cumulative  sinking  fund  of  i  per  cent,  per 
annum,  to  be  applied  half-yearly  by  purchase  under,  or 
by  drawings  at,  par,  commencing  on  September  15, 
1914,  but  it  may  be  repaid  at  any  time  on  six  months' 
notice. 

Lever  Brothers,  Ltd. 

A  further  issue  of  1,000,000  6  per  cent,  cumulative 
"  C  "  preference  shares  of  ;^'i  each  are  offered  for 
subscription  at  21s.  per  share,  applications  from  share- 
holders being  promised  preferential  consideration. 
Since  its  formation  in  1894,  the  company  has  increased 
its  capital  from  ;^i, 500,000  to  ;^2o, 000,000,  of  which 
^{^■8,781,758  has  been  issued,  ;^5,ooo,ooo  of  it  being  in 
first,  "  A  "  and  "  B  "  preference  shares  ranking  ahead 
of  the  pwesent  security.  In  addition  to  its  home  busi- 
ness, the  company  is  largely  interested  in  some  40  asso- 
ciated undertakings  in  various  parts  of  the  world.  Its 
freehold  works  and  plant  are  valued  at  ;^2, 798,554, 
and  the  interests  in  other  companies  and  invesitmerats 
2t  ;^5>562,i40,  against  which  there  are  a  reserve  of 
;6^5i2,537  and  a  depreciation  fund  of  ;^5i4,204.  The 
present  issue  is  made  to  provide  further  capital  in  con- 
nection with  the  business  generally,  and  for  the  exten- 
sion of  the  undertakings  of  its  associated  companies, 
including  development  work  on  factories  in  the  Pacific 
Islands,  and  at  various  stations  an  the  West  Coast  of 
Africa  and  in  the  Belgian  Congo.     In  1910  the  dividend 


on  the  ordinary  shares  was  increased  from  i2i  to  15 
per  cent.,  and  that  rate  has  since  been  maintained,  so 
that  there  should  be  plenty  of  margin  behind  these 
preference  shares. 

United  Fruit  Co. 

Subscriptions  were  invited  by  Messrs.  Higginson  and 
Co.  for  an  issue  of  $12,000,000  gold  of  6  per  cent,  four- 
year  coupon  notes  at  the  price  of  98^  per  cent,  and 
accrued  interest,  or  ;/'ioi  15s.  5d.  per  S500.  It  is  stated 
that  the  company  has  no  mortgage  debt,  and  no  mort- 
gage can  be  placed  ahead  of  these  notes,  but  the  total 
funded  debt,  including  the  present  amount,  is 
$21,210,000,  while  the  nett  assets,  including  the  pro- 
ceeds, amount  to  more  than  $74,000,000,  or  over  three 
and  a-half  times  the  present  funded  debt.  In  accord- 
ance with  the  plans  of  the  company  adopted  over  a  year 
ago  of  largely  increasing  shipments  of  tropical  fruits  to 
European  ports,  it  has  arranged  for  a  considerable  en- 
largement of  the  transatlantic  trade,  and  over  half 
of  the  proceeds  of  the  present  issue  will  be  used  for  the 
purpose  of  increasing  the  developments  of  the  Euro- 
pean business,  while  $1,500,000  is  for  the  purchase  of 
steamships,  and  the  remainder  for  additions  to  the  rail- 
ways, equipment,  and  cultivation  in  the  tropics.  Dur- 
ing the  five  years  ended  September  30  profits  have 
ranged  from  $4,041,091  to  $6,552,577,  the  latter  figure 
having  been  reached  in  1910,  and  for  the  last  year  they 
were  $5,332,112,  or  nearly  five  times  the  amount  re- 
quired to  meet  interest  charges.  The  notes  are  repay- 
able on  May  i,  1917,  or  they  may  be  called  as  a  whole, 
but  not  in  part,  at  loi  per  cent,  and  accrued  interest 
on  any  interest  date,  and  should  be  a  very  good  short- 
term  investment. 

Anglo-Russian  Trust,  Ltd. 
An  issue  of  ;^5oo,ooo  4A  per  cent,  debenture  stock, 
part  of  an  authorised  total  of  ;^i,ooo,ooo,  is  offered 
for  subscription  at  95  per  cent.  It  is  secured  by  a  first 
floating  charge  on  the  undertaking,  property,  and  assets 
and  is  repayable  at  par  on  .April  15,  1943,  or  it  may  be 
redeemed  at  par  at  any  time,  on  six  months'  notice, 
by  the  operation  of  a  sinking  fund,  equal  to  5  per 
cent,  on  the  amount  of  the  stock  for  the  time' being  out- 
standing, which  will  commence  on  April  15,  1923."  The 
Trust  was  formed  in  November,  1909,  to  undertake 
primarily  the  issue  of  Russian  Government  guaranteed 
municipal  and  other  loans  or  securities,  and  on  Decem- 
ber 31  last  it  had  nett  assets  valued  at  ;^i,042,446, 
after  providing  for  all  liabilities  other  than  share  capital. 
Since  its  incorporation  it  has  regularly  paid  half-yeai-ly 
dividends  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  share  capital,  and  last  year  its  nett  profits, 
after  deducting  all  charges  and  interest  on  loans,  was 
;^73'339-  The  directors  estimate  that  the  investment 
of  the  proceeds  of  the  present  issue  will  produce  a  fur- 
ther ;^25,ooo,  making  a  total  of  ;£r98,ooo,  or  sufficient 
to  cover  the  interest  more  than  four  times  over,  while 
for  the  current  year  they  anticipate  that  the  nett  in- 
come will  be  not  less  than  ;£.'i  15,000.  There  seems, 
therefore,  to  be  plenty  of  security  for  the  debenture 
stock. 

Partington  Steei.  and  Iron  Co.,  Ltd. 
Subscriptions  were  invited  for  ;£ri 50,000  5  per  cent. 
first  mortgage  debenture  stock  at  par  by  this  company, 
which  was  formed  in  1910  to  establish  works  for  the 
manufacture  of  steel  on  arl  extensive  scale  with  the 
object  of  supplying  the  Pearson  and  Knowles  Coal  and 
Iron  Co.  and  other  manufacturers  in  the  Yorkshire  and 
Lancashire  districts,  and  has  a  capital  of  ;£^7oo,ooo, 
half  in  6  per  cent,  cumulative  preference  and  half  in 
ordinary  shares  of  ^1  each.  On  completion  the  works , 
will  consist  of  three  blast  furnaces,  108  by-product 
coke  ovens,  a  Siemens  steel  furnace  plant,  and  rolling 
mills  capable  of  producing  8,000  tons  of  finished  steel, 
the  total  cost  being  estimated  at  ;^75o,ooo.  Some  of 
the  coke  ovens  are  already  in  operation,  and  the  re- 
mainder should  be  completed  by  the  end  of  June,  whiie 
the  blast  furnaces,  steel  furnace  plant,  and  rolling  mills 
are  expected  to  be  in  operation  during  the  autumn. 
The  debenture  stock  will  be  secured  by  a  first  mortgage 
on  the  freehold  property,  subject  to  a  prior  charge  of 
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^'99,996  on  a  part,  and  by  a  floating  charge  upon  the 
undertaking  and  other  assets,  and  is  redeemable  at  par 
on  July  I,  1933,  but  it  may  be  paid  off  at  any  time 
after  July  i,  1918,  on  six  months'  notice.  Principal 
and  interest  are  further  unconditioiially  guaranteed  by 
tlie  Pearson  and  Knowles  Coal  and  Iron  Co.,  and  as  the 
nett  profit-s  of  that  undertaking  have  averaged  ;£,'72,454 
for  the  ten  years  ended  June  30  last,  the  security  should 
be  excellent. 

pHdiMX  Bridge  and  Iron  Works,   Ltd. 

This  is  a  Canadian  company  which  has  been  formed 
to  take  over  a  business  estalblishcd  in  1898  under  the 
saime  name.  The  compiany  manufactures  structural 
steel  for  use  in  the  construction  of  buildings  and 
bridges,  and  also  derives  a  considerable  profit  from  the 
erection  of  its  manufactured  products.  Its  works  are 
situated  in  the  centre  of  the  manufacturing  district  of 
Montreal,  a  position  which  the  directors  claim  gives  it 
an  advantage  over  other  companies  in  supplying  the  re- 
quirements of  contractors  and  builders  in  Montreal. 
What  the  company  gave  for  the  business  is  not  dis- 
closed, but  it  has  a  capital  of  $1,500,000  in  common 
stock  and  $750,000  in  6  per  cent,  first  mortgage  bonds. 
Applications  were  invited  by  the  London  and  South 
Western  Bank  and  the  Royal  Bank  of  Scotland  on  be- 
half of  the  purchasers  for  ;^i54,ioo  first  mortgage 
bonds  (being  the  approximate  sterling  equivalent  of 
$750,000)  at  96  per  cent,  and  $800,000  common  stock 
at  $50  per  $100  share.  Since  the  commencement  of 
operations  the  sales  and  nett  earnings  have  risen 
steadily,  except  in  1908-9,  when  they  were  affected  by 
the  general  stagnation  in  business  following  on  the  de- 
pression in  the  Uni/ted  States.  For  the  three  and  a- 
half  years  ended  December  31,  the  average  nett  profits 
were  .$89,160,  or  sufficient  to  pay  interest  on  the  bonds 
and  leave  a  surplus  equivalent  to  over  5J  per  cent,  on 
the  common  stock.  The  assets,  including  $25,000 
which  is  being  provided  for  improvements,  were  valued 
at  $1,400,000,  while  the  liabilities  were  $157,000.  On 
these  figures  there  would  seem  to  be  a  fair  margin,  but 
the  fact  that  the  prices  of  the  securities  offered  are  fixed 
.so  low  indicates  that  there  is  a  good  deal  of  speculative 
risk. 

Twin  Bobbin  Sewing  Machine  Co. 
The  shuttleless  sewing  machine,  which  made  its  ap- 
pearance about  a  fortnight  ago,  has  not  been  long  with- 
out a  rival  for  public  favour.  This  new  undertaking 
acquires  the  British,  colonial,  and  foreign  patents  for  a 
machine  which  uses  two  bobbins,  or  reels,  in  place  of  a 
spool;  it  has  a  capital  of  ^' 150,000,  divided  into 
125,000  ordinary  and  25,000  deterred  shares  of  ;^i 
each,  of  which  the  ordinary  were  offered  for  subscrip- 
tion. The  vendors  paid  ;i£.'5,ooo  in  cash  and  ;£^5,ooo 
in  shares  to  the  original  owners,  and  asked  ;£^50,ooo, 
half  in  cash  and  half  in  deferred  shares,  but  out  of  this 
they  have  to  pay  ;£,'io,ooo  to  one  of  the  members  of  the 
svndicate  for  arranging  for  the  sale  of  the  foreign 
patent,  and  ;£'5oo  to  another  member  for  services 
rendered,  with  preliminary  expenses  estimated  at 
;£'3,ooo,  while  in  addition  it  has  been  financing  the  ex- 
periment for  the  past  three  years.  It  Is  stated  that  the 
sewing  machine  has  been  working  under  factory  con- 
ditions for  over  a  year,  and  has  given  every  satisfac- 
tion, but  there  is  no  mention  of  any  commercial  results 
h;iving  been  obtained.  Like  the  Shuttleless  Co.,  the 
directors  reckon  on  an  output  of  500  machines  per 
week,  and  have  entered  into  an  agreement  with  Thom- 
son-Knox  Co.,  sewing  macliine  nurchants  and  dealers, 
to  take  the  whole  of  the  company's  productions  for  a 
pori(xl  of  three  years  at  prices  which  are  expected  to  be 
highly  remunerative.  The  estimates,  however,  are  of 
the  usual  optimistic  character,  and  the  shares  must  be 
considered  speculative. 

Melissa  Hill  Oil  Co.,  Ltd. 
This  compfiny  has  a  capital  of  ;f  150,000  in  ;^i 
shares,  and  acquires  about  760  acres  of  oil  properties 
in  the  State  of  Oklahoma,  U.S.A..  of  which  370  acres 
are  freehold  and  390  acres  arc  leasehold,  subject  to  a 
royalty  of  12*  i>er  cent.  It  is  stated  that  there  are  at 
present  8j  pioducing  wctk  showing  an  average  daily 
production   of  425  barre's,    and  88  locations   availabl? 


for  drilling.  Statements  of  the  production  of  five  out 
of  the  eight  properties  for  the  period  from  -N'ovember 
I,  191 1,  to  January  31,  1913,  have  been  prepared  by 
Messrs.  Price,  Waterhouse  and  Co. ,  St.  Louis,  but  that 
firm  states  that  no  proper  records  were  kept  by  the 
companies,  and  that  their  figures  are  based  on  the 
monthly  statements  rendered  by  the  pipe  line  com- 
panies, to  whom  the  oil  was  delivered.  No  details  are 
given  of  the  financial  results  obtained  by  the  original 
owners,  but  the  directors  reckon  on  a  revenue  from  the 
existing  wells  of  ;£^24,oi4,  which  they  describe  in  one 
place  as  "  total  earnings  "  and  in  another  as  "esti- 
mated nett  income."  The  purchase  price  is  ^'i 30,000 
in  shares,  "but  the  vendors  have  the  right  to  subscribe 
at  par  for  this  number  of  shares  or  any  less  number  and 
receive  payment  in  ciish  in  resjiect  of  .such  considera- 
tion to  the  extent  of  the  shares  so  subscribed  and  paid 
for."  This  is  a  curiously  roundabout  way  of  saying 
that  the  vendors  prefer  cash,  but  the  staternent  can 
mean  nothing  else,  as  the  whole  of  the  capital  is  offered 
for  subscription,  and  the  eagerness  shown  to  realise 
their  interest  is  not  calculated  to  inspire  confidence  in 
the  venture. 


Kamukting  Tin  Deedginc,  Ltd.— Thii  company  ha»  a  capiul 
of  /i5o,ooo  in  £\  shaies,  and  acquire*  457  acre*  of  lin-beanng 
lands  in  the  Larut  district  of  the  State  of  Perak,  F.M.S.  It  u 
stated  that  a  number  of  bores  have  been  put  down  which  showed 
an  average  value  of  1.03  katis  per  cubic  yard  at  an  average 
depth  of  36  ft.,  and  one  of  the  expert*  who  have  cxamiDcd  the 
property  estimates  that  with  an  output  of  lao.ooo  cubic  yard* 
a  profit  of  ;^7,.soo  per  month  would  be  earned,  Uking  metallic 
tin  at  /220  per  ton.  The  directors,  however,  base  their  calcula- 
tions on  a  price  of  £200  per  ton,  which  gives  them  a  profit  from 
one  dredtre  of  l'i\,ooo  per  annum.  The  purchase  arrange- 
ments are  somewhat  comolicated,  but  it  appear*  that  the  pro- 
perties were  originally  acquired  for  ;C8,7ii  in  cash  and  £8,800 
in  shares,  while  ;f  1,288  was  spent  on  report*  and  tests.  Four 
out  of  the  five  parties  interested  then  sold  their  shares  to  the 
fifth  for  ;^7,<;oo  in  cash  and  Lf>,\il  in  share*,  ana  t™  ««?• 
pany  gets  the  property  for  /lo.ooo  in  cash  and  £,Tb,(xa  \^ 
shares.  Subscriptions  were  invited  for  50,000  shares,  which 
were  underwritten  for  8  per  cent,  in  «ihar«»,  and  a*  the  venture 
seems  a  promising  one  the  issue  was  quickly  taken  up. 

Arrol  Johnston,  Ltd.— An  issue  of  /;8o,oc)o  b  per  cent,  re- 
deemable debenture  stock,  part  of  a  total  restricted  to  £\co^, 
is  offered  for  subscription  at  par.  The  company  was  formed  in 
May  iqi2  to  take  over  the  business  of  the  New  Arrol -Johnston 
Car  Co  ,  Ltd.,  and  has  a  capital  of  /;ioo,ooo  \n  £\  shares,  ot 
which  ^40,000  has  been  issued  and  was  all  taken  by  two  of 
the  dirl^tors.  In  the  three  years  ended  D««"'»V3''.  ^^ 
profits  of  the  company  and  its  predecessor  increased  from 
/?  Qc8  to  /«,i73,  and  the  business  i.s  said  to  have  expanded 
unUl  the  demand  for  the  cars  was  more  than  double  the  actual 
output  of  the  Paisley  works.  New  works  have  therefore  been 
erected  near  Dumfries  at  a  cost  of  i:85,ooo.  and  it  is  expected 
that  these  will  be  in  operation  in  June.  A  considerable  portion 
of  he  cost  has  been  met  out  of  available  funds,  and  the  pro- 
ceeds  of  the  present  issue  will  be  applied  to  the  repayment  of 
a  morteaee  of  /20,ooo  on  the  Paisley  works,  and  to  the  am- 
pleTon^of  the  new'  works.  Profit,  a.e  naturally  exp«^ed  to 
?^  tubstantially  with  the  increasjjd,  capacity^  <«' f^'"  °"J^ 
vear-s  figures  the  debenture  interest  is  covered  more  than  seran 
times  over,  and  the  stock  looks  like  a  good  security  for  the 
local   investor.  „ 

NiTRATB  Figures— The  Chilean  Nitrate  Committee  has  issoed  itt 
month"*  sutiment.  and  in  the  following  table,  thestausucafarApni 
^e  compared  with  those^f  tjiejongpondmg  month  last  ye«r._ 
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The    Week   in  Mines. 

The  Mining  markets  have  been  slowly  gathering 
strength  this  week,  primarily  as  a  result  of  the  more 
reassuring  character  of  the  news  as  to  the  Balkan 
situation.  Prices,  however,  have  not  been  much 
affected,  owing  to  the  paucity  of  business,  operations 
for  the  rise  being  restricted  by  the  close  approach  of  the 
holidays,  and  the  settlement  which  begins  on  Tuesday 
next.  '  Nevertheless,  the  undertone  has  been  very  firm, 
and  had  dealings  been  on  a  more  liberal  scale  the 
past  week,  it  is  believed,  would  have  witnessed  a  good 
advance. 

The  South  African  market  has  been  firm  though 
inactive.  Buying  orders  on  a  small  scale  were  re- 
ceived from  Paris  and  the  Cape,  and  dealers  bid  for 
shares.  Quotations  readily  responded,  but  as  the  buy- 
ing movement  lacked  staying  power,  efforts  were  made 
about  the  middle  of  the  week  to  secure  profits,  and  this 
caused  a  partial  relapse  in  prices.  Modderfontein,  Wit- 
watersrand  Deep,  Rand  Mines,  and  Brakpan  were  pro- 
minently firm,  the  latter  on  the  issue  of  the  quarterly 
return.  Main  Reef  shares  and  debentures  fell  heavily 
on  the  recent  poor  developments.  Among  Diamond 
issues,  De  Beers  and  Jagersfontein  met  with  a  fair  in- 
quiry, but  the  former  failed  to  maintain  the  highest 
price  touched  owing  to  a  few  realisations  on  French 
account.  In  the  Rhodesian  section,  Shamvas  were  well 
supported  on  news  that  preparations  for  erecting  the 
milling  plant  are  being  actively  pushed  forward.  De- 
mand for  Chartered  was  also  active,  and  Eldorado 
Banket  recovered  a  part  of  the  recent  severe  decline. 

West  African  gold  shares  were  a  little  more  active. 
Fanti  Consols  and  Prestea  were  bought  on  the  state- 
ments made  at  the  meeting  of  the  former  company,  and 
in  the  Nigerian  Tin  group  Ropp  was  again  the  subject 
of  speculative  buying,  the  price  rising  to  8|. 

Copper  and  Miscellaneous  Shares. 

Copper  shares  have  been  actively  supported,  both  on 
local  and  foreign  account,  and  in  spite  of  a  good  deal 
of  profit-taking,  prices  show  an  appreciable  advance. 
The  strength  of  these  shares  is  to  be  attributed  to  the 
reduction  shown  in  the  European  visible  supply  of  the 
metal,  and  the  subsequent  rise  in  the  price  of  it, 
together  with  encouraging  reports  as  to  trade  condi- 
tions in  the  States.  Amalgamated  touched  78  at  one 
time,  but  reacted  later  to  76J  on  realisations  mostly  on 
New  York  account,  while  Rio  Tintos,  after  changing 
hands  up  to  78^^,  eased  to  78.  Great  Cobar  developed 
marked  weakness  at  one  time  on  the  news  that  smelting 
operations  were  temporarily  suspended ;  the  shares 
fell  to  ij,  but  rallied  to  2^  on  bear  covering.  Russian 
descriptions,  particularly  Kyshtims,  have  been  in  good 
request,  but  Spassky  and  Atbasar  were  little  affected 
by  the  amalgamation  proposals. 

More  interest  has  again  been  taken  in  Australasian 
shares,  in  which  several  interesting  price  movements  oc- 
curred. Golden  Horseshoes  were  again  bought  by  local 
and  French  operators  on  the  recent  discoveries  at  the 
mine,  and  advanced  to  3^^.,  while  Waihis  also  rose  to  an 
appreciable  extent  on  the  receipt  of  favourable  develop- 
ment news.  Associated  Northern  Blocks  lost  an  earlv 
advance  on  rumours  of  water  trouble  at  the  mines,  and 
Bullfinches  weakened  on  the  news  of  a  robbery  at  the 
smelting  works.  A  rise  in  the  price  of  lead  stimulated 
the  Broken  Hill  group.  Zinc  Corporation  issues  rose 
on  the  dividend  announcement,  and  British  Broken 
Hills  were  prominently  firm  on  the  latest  development 
report. 

The  Alaska  group  and  Indian  gold  shares  have  been 
dull,  but  Lena  Goldfields  were  purchased  on  Continental 
account,  and  rose  to  3J. 

Lobitos  Oil.— Production  April,  ■j.gastons. 

Maikop  Midlands.— Production  May  3,  5,046  poods. 

Maikop  New  Producers.  —  Production  week  Mays,  141  tons; 
deliveries  to  pipeline,  127  tons. 

Maikop  Pipeline.  —  Production  for  week  May  3  :  —  Shirvansky— 
Received  1,378  tons;  pumped  1,371  tons;  stock,  496  tons. 
Ekaterinodar— Received,  1,345  tons ;  delivered,  220  tons;  stock, 
4,058  tons. 

Traian. — Production  week  May  3,  503  tons. 

Kern  River  Oil  of  California.— Production  April,  11,672  tons. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Invbsiors'  Review. 

Mountain  Queen. — In  1912  43,393  tons  of  ore  and  3,149  tons 
of  accumulated  slimes  were  treated  at  the  Mountain  Queen 
mine,  yielding  £40,0?,^.  The  Transvaal  mine,  covering  150 
acres,  near  Southern  Cross,  has  been  acquired,  and  is  being 
further  developed  pending  the  determination  of  the  t3rpe  of 
plant  required  for  the  treatment  of  the  ore.  Experiments  to 
settle  this  are  in  progress.  The  accounts  show  as  a  result  of 
the  operations  at  the  Mountain  Queen  a  surplus  of  ;^9,325- 
This  surplus  has  been  applied  to  meeting  the  cost  of  working  the 
Transvaal  mine,  in  providing  for  depreciation,  and  in  writing 
off  duty  on  additional  caoital,  preliminary  expenses  and  under- 
writing commission.  The  general  managers  estimate  the  ore 
reserves  at  the  Mountain  Queen  mine  at  23,780  tons,  valued  at 
26s.  per  ton,  besides  15,000  toas  of  ore  worth  27s.  6d.  per  ton 
not  sufficiently  blocked  out  yet  to  be  regarded  as  definitely  in 
the  reserve.  There  are  also  32,400  tons  of  slimes,  valued  at 
IIS.  8d.  per  ton.  At  the  Transvaal  mine  the  ore  reserves  are 
estimated  at  48,500  tons,  valued  at  44s.  per  ton. 

Fanti  Consolid.\T";d  Mines. — The  report  for  1912  states  that 
the  Efiuenta,  Fanti  Mines,  and  the  Wassaw  West  companies 
have  shut  down  their  mines  owing  to  the  value  of  the  ore 
developed  being  unpayable  under  the  existing  conditions  in  the 
Gold  Coast  Colony.  In  consequence  the  directors  have  thought 
it  advisable  to  write  off  a  considerable  sum  in  respect  of 
shares  in  these  and  other  companies,  including  the  subsidiary 
companies,  namely.  Apopari  Syndicate,  Wassaw  Exploring 
Syndicate,  Kuranti  Syndicate,  Pompay  Syndicate,  and  Dainsoo 
Gold  Mine.  After  transferring  £<)0,^-jy  from  the  reserve  ac- 
count there  remains  a  credit  of  ;^96,ooo,  and  the  profit  from  last 
account  has  been  written  down  to  ;^i96. 

BisiCHi  Tin. — Production  of  tin  in  the  12  months  ended 
December  31  amounted  to  281  tons  6  cwts.,  of  which  only  five 
tons  are  in  transit  and  yet  to  be  realised.  The  value  of  this 
balance  is  estimated  at  ^145  per  ton.  The  average  assay  value 
of  the  black  tin  produced  was  73.90  per  cent.,  the  average  price 
realised  being  £'iS7>  while  the  cost  of  production  was 
£i()  9s.  7d.  at  the  mine.  With  royalty,  freight,  insurance,  &c., 
added,  the  cost  c.i.f.  at  Liverpool  was  ;^47  19s.  id.,  as  against 
;^49  3s.  2d.  in  igii.  The  total  nett  profit,  after  payment  of 
all  charges,  including  depreciation,  was  ;fi,oo8,  making  with 
the  amount  brought  forward,  less  ;fi, 954  written  off  preliminary 
expenses,  a  total  of  ^f  14,544.  I*  is  proposed  to  pay  a  dividend 
of  5  per  cent.,  leaving  £^,sm  to  be  carried  forward. 

Beoken  Hill  Block  10. —  Operations  in  the  half-year  ended 
April  30  resulted  in  a  nett  profit  of  ;£i6,86o,  after  writing  ofi 
;^6,534  for  depreciation  of  plant,  &c.  After  deducting  ;£20,ooo 
for  dividends  paid  during  the  half-year,  there  remains  a  bal- 
ance at  the  credit  of  profit  and  loss  account  of  £i^fi-,(>.  The 
liquid  assets  in  excess  of  liabilities  were  ^^82,181,  including 
deposits  with  bankers  of  ;^66,864.  For  the  corresponding  period 
there  was  a  loss  of  £&,?,c,i,  and  a  credit  balance  of  ;^8i,795  was 
carried  forward,  after  distributing  ;fio,ooo  in  dividends  and 
writing  ;^56,756  off  plant,  while  for  the  six  months  ended 
September  30  last  a  nett  profit  of  ;^36,o49  was  made,  and  a 
balance  of  ;^87,7q5  carried  forward,  after  paying  ;^io,ooo  in 
dividends  and  setting  aside  ;^2o,ooo  to  provide  against  a  fall ' 
in  the  price  of  metals. 

Spasskv  Copper  Mine. — For  the  year  ended  September  30 
last  a  nett  profit  in  Siberia  of  ;^i73,297  was  made,  to  which 
has  to  be  added  interest  and  transfer  fees  amounting  to 
;^i8o,962.  After  deducting  debenture  interest  and  management 
expenses,  &c.,  there  remains  ;^i62,735,  making  with  the  sum 
brought  in  .^^175,774.  All  the  debentures  have  now  been 
paid  ofi,  and  the  issued  share  capital  now  stands 
at  ;i595,330.  .A.n  interim  dividend  of  2s.  per  share  has  already 
been  paid,  and  it  is  now  proposed  to  distribute  3s.  per  share, 
less  tax.  During  the  year  3,998  tons  of  copf>er  were  pro- 
duced by  the  smelters,  realising  ^f  366,284,  or  /.91  12s.  4d.  per 
ton  nett.  The  average  cost  of  production  was  ^^28  9s.  4d.,  or 
£(j  5s.  4d.  less  than  for  the  previous  year ;  the  decrease  is 
accounted  for  largely  by  the  increased  production  and  the 
high  grade  of  ore  snielted.  I,arge  stocks  of  first-class  ore  at 
the  smelters'  and  at  grass  at  Yuspenssky  Mine  continue  to  be 
maintained.  Jointly  with  the  Atbasar  Co.  a  25  per  cent,  interest 
has  been  acquired  as  an  electrolytic  works  now  being  built  at 
Moscow  by  an  influential  group  interested  in  the  copper  in- 
dustry in  Russia.  The  company  has  been  formed  with  a 
capital  of  ^^120, 000,  all  of  which  has  been  subscribed  in  cash. 
The  directors  regard  the  company's  interest  in  this  under- 
taking as  highly  important,  and  likely  to  yield  good  dividends. 

Kaduna  Syndicate. — The  profit  and  loss  account  covering 
the  period  from  the  date  of  incorporation,  August  5,  1910,  to 
October  31,  1912,  shows  a  nett  trading  profit  of  ^^4,001.  This 
is  arrived  at  after  writing  ofi  all  preliminary  expenses  to 
revenue  account.  It  has  been  decided  to  utilise  the  sum  of 
;^7,ooo  out  of  the  amount  received  from  premiums  on  shares 
issued  to  write  off  practically  the  whole  of  the  original  cost  of 
acquiring  and  prospecting  the  company's  holdings  in  Northern 
Nigeria,  thus  leaving  a  balance  of  ;^  1,493  at  the  credit  of 
premium  account.  The  directors  recommend  a  dividend  of 
30  per  cent.,  less  tax,  leaving  ..f  1,001  to  be  carried  forward. 
The  tin  concentrate  won  during  the  year  ended  October  31,  was 
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tons,  while  the  output  since  then  to  the  end  of  March  was 
tons,   the  average  assay  value  of  the  concentrate   being 
70  to  72  per  cent,  metallic  tin. 

The  agitation  of  the  Scottish  shareholders  of  the  Globe  and 
Phoenix  Gold  Mining  Co.  is  as  confusing  as  ever.  At  the 
meeting  held  on  Tuesday  last  Mr.  Haldenstein,  K.C.,  criii- 
ci.sed  the  financial  policy  of  the  directors  at  considerable 
length,  and  pointed  out  that  many  allegations  had  been  made 
in  circulars  issued  by  directors  and  shareholders,  and  that  Mr. 
TurnbuU  and  his  associates  had  dwelt  upon  the  fact  that  they 
considered  the  general  manager,  Mr.  Haddon,  unsuitable  for 
the  post.  Subsequently  they  had  a  report  from  the  same 
gentleman  to  the  effect  that  they  were  perfectly  satisfied  with 
■Mr.  Haddon  !  The  fees  of  the  directors  were  excessive  in  pro- 
portion to  the  services  which  were  rendered,  and  he  con- 
sidered that  the  proxies  which  had  been  received  by  the  chair- 
man could  not  justifiably  be  u.sed  against  the  re-election  of  Mr. 
J.  D.  Hope,  M.l'.,  as  a  director,  and  if  recourse  was  had  to 
the  proxies  he  would  advise  Mr.  Hope  to  at  once  move  for  an 
injunction.  Several  shareholders  strongly  criticised  the  atti- 
tude of  the  chairman  towards  Mr.  Hope,  and  an  allegation  was 
made  by  one  s[jeaker  in  regard  to  the  chairman's  connection 
with  a  Mr.  Mayes,  and  as  a  result  the  chairman  announced 
that  the  business  of  re-electing  directors  would  take  place  at 
an  adjournment  ot  the  meeting,  the  adjourned  meeting  to  be 
leld  in  about  a  week's  time. 

ROBBEHV  AT  THE  BULLFINCH  itiNE.— Early  ou  Saturday  two 
armed  men  attacked  three  watchmen  at  the  Bullfinch  Proprie- 
tary's Co.'s  mine  at  Yilgarn,  and  after  binding  and  gagging 
the  men  got  away  witlj  ^3,000  of  retorted  gold  from  the  smelt- 
ing-room. 

The  Dumond  Tp.4DE.— It  is  announced  that  Messrs.  Isaac 
Lewis  and  Bernhard  Oppenheimer  (the  Lewis  and  Marks 
■group)  have  formed  a  diamond  corporation  with  a  capital  of 
^1,000,000.  It  is  understood  that  the  company  has  obtained 
several  diamond  properties,  and  that  the  promoters  have  pro- 
vided the  working  capital  themselves,  and  that  no  public  issue 
will  be  made.  The  idea  of  the  promoters  is  to  control  the 
properties  quite  independentlv  of  any  existing  combination. 

Lonely  Reef. — During  the  year  191a  3y,655  tons  of  ore  were 
■  crushed  for  a  yield  of  ^^158, 500  and  a  profit  of  £76,631).  The 
yield  was  equ  d  to  £4  4s.  2d.  per  ton  milled.  Mining  costs 
averaged  27s.  2d',  r^er  ton,  and  other  expenses  14s.  id.  per  ton, 
making  a  total  of  41s.  3d.  per  ton.  The  ore  reserves  amount 
to  124,149  tons,  valued  at  29  dwts.  per  ton,  over  a  width  of 
43.2  ins.  An  encouraging  feature  of  the  mine  is  that  the 
highest  values  are  met  with  in  the  lowest  levels,  where  also  the 
tonnage  developed  is  larger  than  nearer  the  surface.  Five 
more  stamps  are  expected  to  be  running  at  the  end  of  the 
present  month. 

Great  Cobar. — Owing  to  the  coal  strike  at  Newcastle, 
N.S.W.,  the  plant  is  to  be  closed  down  for  a  few  weeks.  As 
the  miners  started  to  resume  work  on  Monday  last,  the  manager 
•expects  that  coke  in  adequate  quantities  will  be  available  at 
the  mine  in  three  or  four  weeks.  The  profits  for  the  first 
quarter  of  the  year  amounted  to  ;^'3o,ooo,  but  capital  expendi- 
ture absorbed  about  ;^i  5,000. 

Brakpan  Quarterly  Report. — The  report  for  the  March 
quarter  states  that  developments  along  2,615  ^*-  °^  ^^^^  gave 
average  assays  of  7.8  dwts.  over  a  width  of  37.6  ins.  The 
tonnage  milled  was  170,414,  yielding  ;^255,485,  an  average  of 
29s.  ii.Sid,  <■  Working  expenditure,  including  development, 
totalled  ;iji48,846,  or  17s.  S.63d.  per  ton,  leaving  a  profit, 
before  making  an  allowance  for  the  profits  tax,  of  ;f  106,639,  o^ 
I2S.  6.i8d.  per  ton.  The  profit  was  adversely  affected  during 
March  owing  to  the  interruption  of  work  in  five  slope  faces, 
-which  necessitated  the  milling  of  a  smaller  tonnage  and  of 
somewhat  lower-grade  ore.  The  incident  is  of  only  temporary 
significance,  as  two  slope  faces  have  already  been  recovered, 
and  the  others  will   soon  be  again  available. 

East  Rand  Proprietary. — Last  month's  return  is  worthy  of 
special  notice.  The  average  yield  per  ton  was  gd.  less  at 
30s.  4d.,  but,  on  the  other  hand,  working  costs  were  reduced 
by  lod.  to  i8s.  7d.  per  ton,  so  that  the  average  profit  improved 
from  IIS.  8d.  to  iis.  9d.  per  ton.  The  aggregate  profit  was 
-thus  .^194  higher  than  in  March  at  £g!f,204.  although  the 
j'ield  was  ;^6,96o  lower  at  .^245,977.  Working  costs  have 
steadily  declined  since  the  beginning  of  the  year,  and  the 
April  figure  of  i8g.  7d.  per  ton  is  no  less  than  2s.  3d.  below 
"ihe  average  costs  for  1912  and  lower  than  the  costs  in  any 
month  of  last  year. 

Hampden  Cloncurry. — During  the  half-year  ended  February 
28,  26,999  tons  of  ore  were  treated,  producing  3,538  tons  of 
-copper,  1,686  ozs.  of  gold,  and  38,144  ozs.  of  silver.  The 
profit  on  working  account  was  /,'i  17,606,  while  the  nett  profit 
amounted  to  ;^io5,52i.  Adding  the  balance  brought  in,  the 
undivided  profit  is  ;^i  14,688,  which  it  has  been  decided  to 
appropriate  as  follows: — Debenture  sinking  fund,  ;£6,576;  de- 
preciation reserve,  ;f  7,799  ;  options  written  off,  ;^503  ;  dividend 
of  4s.  per  share,  /7o,ooo;  carried  forward,  ^29,809.  The 
directors'  report  refers  to  the  purchase  of  the  Macgregor 
Mines  for  ;^io8,75o.  half  of  which  has  already  been  paid,  the 
balance  being  payable  on  June  9  next.  The  construction  of 
the  tramway  connecting  these  mines  with  the  Malbon  Railway 
is  in  hand,  and  good  progress  is  being  made.  After  payment 
of  the  dividend  mentioned  above  and  making  provision  for  the 
total  purchase  price  of  the  Macgregor  Mines,  the  surplus  liquid 
assets  at  February  28  were  .^'37,835.  The  ore  reserves  are 
■estimated  at  268,000  tons,  containing  27,600  tons  of  copi>er. 
"The  profit  on  working  account  for  the  corresponding  period 
-was  j£ai,i47. 


DIVIDENDS     ANNOUNCED, 
BANKS. 

National  of  Australatia  — 7  percent,  per  annam  on  the  ordinsry 
shares  for  half-year  ended  March  31,  placing  iyo.ooo  to  reterre, 
;f2,ooo  to  officers'  provident  fnndf,  /3.000  to  reduction  of  bank 
premises,  with  /i6,2oo  forward,  exclasive  of  3  per  cmt.  bonus  to 
the  staff,  against  6  per  cent,  a  ytu  ago. 

Western  Australian. — Ustial  of  £1  per  share,  equal  to  20  per 
cent,  per  annum. 

MINES. 

Hyderabad  (Deccan).— Final  for  1912  of  2S.  6d.  per  share,  free 
of  tax,  making  4s.  for  the  year,  carrying  forward  ;f  13,164,  same  as 
for  igti,  and  /17.435  forward. 

Talisman  Consolidated. — Quarterly  of  is.  gd.  per  share,  free  of 
taxes,  payable  June  4,  same  as  a  year  ago. 

Zinc  Corporation. — Final  participating  of  is.  6d.  per  share  on 
both  the  preference  and  ordinary  shares,  payable  June  26.  making 
37J  V^  cent,  on  the  preference  and  35  per  cent,  on  the  ordinary 
for  1912. 

MISCELLANEOUS, 

Benetfink  and  Co.— 7*  per  cent,  for  year  ended  Jan.  31. 

British  Automatic— Interim  of  6d.  per  share,  free  of  tax,  in 
respect  of  half-year  ended  March  31,  payable  May  31,  same  as  a 
year  ago. 

British  India  Tea. — 10  per  cent,  on  the  ordinary  shares,  less  tax. 
for  year  ended  April  30,  payable  28th  inst.,  same  as  a  year  ago. 

Calcutta  Electric  Supply. — Final  at  the  rate  of  10  per  cent,  per 
annum  for  six  months  ended  Dec.  31,  making  8J  per  cent,  for  the 
year,  payable  i6th,  same  as  for  191 1. 

Canton  Insurance. — Interim  of  V18,  or  36  per  cent.,  on  tbe  pAJd- 
up  capital,  payable  May  22. 

Champion  and  Slee. — Interim  at  the  rate  of  3  per  cent,  per 
annum,  payable  June  7,  against  4  per  cent,  last  year. 

Compagnie  Francaise  des  Tramways  Electriques  et  Omnibus  de 
Bordeaux. — The  Comptoir  National  d'Escompte  de  Vtcht,  5a. 
Threadneedle  Street.  E.G.,  has  received  instructions  to  pay,  on 
May  15,  dividend  No.  23,  as  follows  : — 7.20!  on  registered  shares, 
6.87!  on  bearer  shares,  and  zgSf,  plus  an  "  action  de  jooissance," 
for  drawn  shares. 

Dooars  Tea. — i8J  per  cent.,  equal  to  3s.  gd.  per  share  on  tbe 
ordinary  shares,  making  25  per  cent,  for  1912,  same  as  for  1911. 

Dorman,  Long,  and  Co. — Interim  for  half-year  ended  March  31 
at  the  rate  of  5  per  cent,  per  annum,  less  tax. 

Empire  of  India  and  Ceylon  Tea. — 12^  per  cent.,  equal  to  2s.  6d. 
per  share  on  the  ordinary  shares,  making  17)  per  cent,  for  1912. 
same  as  for  1911. 

Glenboig  Union  Fire  Clay. — Interim  of  10  percent.,  free  of  tax. 

Loders  and  Nucoline. — Interim  of  5  per  cent,  on  account  of  year 
ending  Aug.  31  on  the  ordinary  shares. 

Malay  Rubber  Planters — Interim  of  3  per  cent.,  less  tax,  on  the 
ordinary  shares,  payable  May  30. 

Morgan's  Brewery. — Interim  of  6  per  cent,  per  annum  on  the 
cumulative  preference  shares  for  half-year  ended  March  31, 
payable  May  31. 

Nedeem  'Tea. — Final  of  13  per  cent.,  less  tax,  payable  Jiue  30, 
making  20  per  cent,  for  1912.  against  23  per  cent,  for  1911. 

Oriental  Rubber. — is.  4|d.  per  share,  making  10  per  cent,  for 
1912. 

Pennsylvania  Railroad.— Quarterly  at  the  rate  of  73c.  per  share. 
payable  May  31. 

Pinners  Hall  (Austin  Friars). — Interim  at  the  rate  of  6  per  cent. 
per  annum,  free  of  tax,  for  half-year  ended  March  31. 

Scottish  Australian  Investment.  Interim  of  2)  per  cent,  on  the 
consolidated  ordinary  stock,  payable,  less  tax.  May  21. 

Singlo  Tea.— 5  per  cent.,  equal  to  los,  per  share  on  the  ordi- 
nary shares,  making  8  per  cent,  for  1912,  same  as  for  1911. 

Sun  Insurance. — Final  in  respect  of  1912  of  8s.  per  share,  less 
tax,  against  6s.  a  year  ago. 

Uva  Rubber  of  Ceylon. —15  per  cent.,  against  10  per  cent. 


Land  Cobpobation  of  Canada,  Ltd. — In  the  calendar  year 
1912  this  company's  gross  income  sufiered  from  a  rednctioo  of 
;^  10,738  in  the  profit  on  land  sales,  which  was  only  .1^6,868.  A 
balance,  however,  ^^7,890  larger  at  ;f  34.984  **»  brought  for- 
ward and  ;f  2,055  '"°''<^  *"»  received  under  interest,  dividends. 
&c.,  so  that  the  entire  gross  profit  of  /'51.307  "  °^^7  £1^ 
down.  Expenses  weKl  up  a  little,  and  the  result  was  that  the 
clear  profit  of  ;(j48,oo5  is  down  jf  1,979,  but  the  directors  again 
pay  4s.  per  share,  or  20  per  cent,  per  annum,  tax  free,  and  look 
foiward  with  hope  to  the  future.  Canadian  progress  shows  no 
signs  of  abatement,  they  say,  and  it  is  their  opinion  that  tbe 
remaining  properties  of  tbe  corporation  in  Saskatchewan  sltoold 
be  held  for  higher  prices. 

La  Puta  Electbic  Tbajiwats  Co.,  Ltd.— In  the  year  ended 
December  31  this  company's  fortunes  were  adversely  affected  by 
the  radical  change  in  the  management  which  was  found  neces- 
sary, the  loss  on  the  remaining  section  of  horse  traction,  inlet- 
ruption  by  municipal  paving  work,  and  anusnally  bad  weather. 
Gross  receipts  only  amounted  to  jf  53.180,  and  the  nett  rerenne 
to  /9,782,  and  after  providing  for  debenture  and  other  inteieet 
and  writing  off  £2,SH  for  balance  of  defalcations  and  •■• 
penses  of  a  special  investigation  of  the  books  for  three  7**^ 
the  nett  surplus  was  £*a(-^  Out  of  this  the  dividend  »  P|>M 
on  the  preference  shares  for  the  period  from  July  1  to  Ue»- 
ber  31,  191 1,  and  the  balance  carried  forward  is  increased  lto«j 
/ai  to  jf  598.  The  directors  state  that  traffic  alterations  sad 
improved  services  made  by  the  new  manager  have  given  mn 
better  results,  and  receipU  for  the  first  quaiterot  the  c«n«U 
year  show  an  increase  of  ;t 3,163  o%er  the  coriespoBdinf 
at  ;f  16,484. 
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Prices 


of    Mine   and    Mining 
Companies'  Sliares. 


Finance 


Shares  ^i 

each,  except 

wberp  olbernlEe  stated. 

cx^ 

0) 

to 

aS 

a; 
0    . 

S 

U   ■ 

u-^ 

3  ^ 

'uji 

Nahb. 

11 

0.8! 
11 

Naue. 

MS 

=  m 

^^ 

0  (8 

S'C 

£ 

0 

0 

0. 

U 

u 

South  African. 


16/9 

■■: 

J* 

3 


»8 

I 

3I 

82/6 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  f  4 
Central  Mining, /is. . . . 

Cons.  Gold  Fields    

Cons.  Langlaagte,  £1 . . 

Crown  Mines,  10/ 

East  Rand  Prop 

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg    .. 

GoerzandCo 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Jumpers 

Klejnfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton   .. 


its 


% 


11/6 
7;ft 


2/ii 

4/3 

5/9 

3/ 

24/ 

% 

23 

32 


1^ 
14 


7/6 


7/3 
9/ 


7/ 

19/ 

17/6 

1/ 

11/6 
3/ 
8/ 


Brakpan  

Cinderella  Consol 

City  Deep 

Durban  Deep  ... 
Ferreira  Deep  ... 
Geldenbuis  Deep 

Jupiter 

Knight  Central... 
Knights  Deep  ... 
Main  Reef  West 


:6/q  iMozambique    . 
13J  IModrierfontein 


Modder"B" 

New  Goch 

New  Primrose    

New  Unified,  £\ 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/     ' 
Randfontein  Estates . . 
Do.  Central.. 

Robinson  Gold,  jC4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Ryn    

Welgedacbt 

West  Rand  Consols  ..  : 

Witbank  Colliery    

WoIhuter,£i 

Levels. 

Modder  Deep  

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Springs  jTi 

Van  Ryn  Deep£i 

Village  Deep 

Village  Main  Reef  .... 
Witwatersrand  Deep.. 


a** 


Diamonds. 


Blauuwbosch  £i 5|| 

UebeersDeferred£2/io  2o| 
Do.    Preferred £2/10  i6| 

Frank  Smith,  7/6 11/6 

Jagersfontein  Ord 7 

Kofifyfontein 2J 


12/ 
2i 


j^iMontrose    i      [    if 

i|i  New  Vaal  River  D iggx;  ifgx 

12J  IPremierDia.  Def.8,2/6    11^  ;iilg 
9    I     Do.    do.      Pret       ..     9     19* 

ij    Roberts  Victor ij^      li 

28  ISopa (Brazil),  jf  I 26    1  3* 


Khodesian, 


Amalgamtd.Props.,  5/    2/ 

Antelope,  5/- 4/ 

Bechuanaland  Ex 6/3 

Bucks  Reef    2/6 

Chartered  B.S.A 22/6 

Cam  &  Motor,  fy.  pd.  .  36/ 

Eileen  Alannah   ^ 

Eldorado  Banket i^ 

Enterprise |i 

Falcon iX 

Gaika  || 

Giant  Mines  of  Rhod. .     |g 
Globe  and  Phoenix, 5/..    lig 
GoldfieldsRho.Dev.,jCi  i 
London  Rhodesn.  Min.  i^ 


2/6 

■^h 

4/1 

12/6 

6/, 

+« 

2/6 

14/1 

21W 

lil 

37/ 

3/ 

+* 

'jV 

2/3 

32 

3i 

I^ 

1 

2A 

^ 

^ 

I^ 

2/9 

\t 

1 1/9 
14/9 

Lonely  Reef 2^^ 

Masbonaland  Agency ..  12/ 
Mayo  Development    ..     ^ 

Northern  Copper 14/ 

Planet-Arcturus   i 

Rhodesia  Consd.  (lo/-).  3/3 
Rhodesia  G.  M.  Inv. ..  % 
Selukwe  Columbia,  5/-  2/3 

Shamva  Mines 2f| 

Surprise 4/ 

Tanganyika   1% 

Victoria  Falls  Power  pf.  g 
Wanderer  Selukwe,  5/  2/9 
Willoughbys  Cons.,  10/  11/6 
Zambesia  Exploring  ..  14/6 


Abbontiakoon,  10/..,. 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Broouiassie,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg, 
Himan  Concessions., 
Jos  Tin  Area, 5/ 


West  African. 


7'3 

S 

.1^- 

lAx 

2/6 

i^ 

I^ 

7(3 

Jg 

•i 

I^ 

7/3 

Jg 

+S 

^ 

i 

/6 

8/3 

1/ 

Australians. 


Associated     7/ 

Do.    Nrn.  Blocks  ..   19/ 

Bullfinch  Prop 16/6 

Chatiers,  4S 1/4^ 

Golden  Horseshoe,  £5  28 
Great  Boulder,  2/    ....11/6 
Do.  Perseverance  ,.    3/ 
Great  Fingall,  10/  ....    8/3 


li 

19/6 

16/6 

1/44 

3j 

11/9 

3/ 

t(/6 


3/6 

3A 

2 
10/3 

1/6 

I 

11/ 

2'/3 


Jemaa  Exploration g 

Luclcy    Chance,  5/ ... .  4/3 

Naraguta i^ 

Nigeria  Bitumen 3/ 

Nigeria  Tin      lA 

Prestea  Block  "  A  "   ,.     Jj| 

Rayfield,£l  i^^ 

Taquah  Exploration  ..     ^ 

Wallis i 

Wassau,  5/    /7j 

Do.   We8tAmal.,io     i/ 

IdaH.  5/    3/g 

Ivanboe.Gold  £5  ,.,,  3J 

Kalgurli 2 

Lake  View  &  Oroya  5/.  10/6 
Lon.Ausl.  &Geu.£x.5/  i/g 

Mount  Boppy   g 

South  Kalgurli ir/ 

SonsofGwalia    22/ 


24 

!i 

7I 

38/3 

38/ 

32/6 
47/3 

19/ 

2i 
n/ 
3i 

19/6 
16/ 


43/ 
3J4 

4i 


Alaska  Mexican  $5  .... 

Alaska  Trtadwell  £5  .. 

Alaska  United,  $5   .... 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 

Broken  Hill  Prop.  ... 
Do.       Blk.  10,  £10, 

£9I3/Pd 

Do.       North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 ! 

Casey  Cobalt,  £1 

Champion  Keel, 2/6.... 

Cobalt  Townsite,  £1.. 

Dolcoath 

ElOro     

Esperanza 

Great  Cobar,  £5 

Hampden  ClQncurry,£i 

K>sMimCorp.,£i   .... 

Le  Roi  Jso.  a 

Lena    

Mason  and  Barry 


Miscellaneous. 


2* 

2i 

<:k 

n 

n 

24/6 

4i 

4i 

3^ 

7* 

74 

5^ 

37/6 

41/ 

4f 

37/6 

,8/6 

25/9 

^kh 

iS 

21/ 

46/9 

48/6 

27/ 

ih 

11 

■iS 

18/3 

18/6 

9/3 

6^ 
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n 

■^i 
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11/3 

11/6 

17/ 

3A 

3ft 

Ift 

19/b 

19/6 

4ft 

15/ 

15/3 

26/ 

ll% 

Jft 

Its 

21 

2ti 

28 

42/6 

44/3 

7^ 

.3A 

3Si? 

30/ 

16/6 

2I 

36 

16/9 

4i 

4i 

39/6 

Msxico  of  El  Oro   .... 

Mount  Lyell 

M'ut.  Morgan  

MountElliott    

Mysore,  los 

Namaqua,^2 

N'ndydroog,  10/ 

Ooregura  10/    

Do.  PreL.io/ 

Otavi  Mines  &  Rly.  £x 
Pahang  Consols.  3/ . . . , 

Rio  Tintc,  tS    

Russian  Mming 

St.  John  del  Rey 

bissert,  £'i 

bpassky  Copper 

Sulphide  Corp.,  15/. . , . 
1  aiibman  Consol.  18/  . , 

Xanalyk 

iharsis   

Waihi 

Waihi  Grand  J  unction 

c  'uc  Corporation 

Preference 


Sg 
25/ 

3M 

% 

4jx 
25/3 
20/x 
26/x 
i-h 
9/3 
78 

A 

17/ 
li 

3iS 
26/6 

IS 
28 

7ft 
"si 

17/ 
17/6 


28? 

14/3 
lA 

3'3 
S4 

2/6 

34 

4/ 


2/9 
1 1/9 

15/ 


3/ 

i 

'p. 

i 

/74 

1/ 


3/9 

3^ 

2*! 

10/9 

-'f 

u/ 
21/9 


5i 
25/ 

3A 

5A 

5* 

48!; 

25/ 

20/x 

26/x 

5i 

9/3 
78ix 

* 
177 

'4 
43^ 
26/6 

H 

2i 

7J 
l}« 
17/6 
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HOME 

RAILWAYS. 

Gross  Tra£8c 

Gross  Traffic  for 

Dale. 

for  week. 

year  to  date. 

Name. 

In.  or 

0  y 

In.  or 

• 

Amt. 

dec.  on 
1912. 

il. 

Amt. 

dec.  on 
igi2. 

Barry 

May  4 

'4.143 

—  3.897 

18 

£      1       £ 

286,493  1+    87,857 

Brecon  and  Merthyr 

II     4 

2,257 

—     131 

18 

44.078    +    11,303 

Cambrian 

Central  London 

City  and  South  London    . . 

"     ^ 

5.897 
5,147 

2.743 

—  145 
+     646 

—  22J 

•   87,179 
18  1  95,516 

18          53.7»4 

+     7,428 
+    10.330 
—    4.143 

East  London 

Feb.  a 

2,574 

—      474 

* 

5.564 

-       808 

Furness         

May   4 

10,866 

+    1,754 

18 

185,3961+    46,760 

Great  Central 

M       3 

113,900 

+  10,400 

iH 

1,945,000  ,+  462,100 

Great  Eastern 

X     4 

107,500 

+    1,100 

l« 

1,808.700    +    95,300 

Great  Northern  and  City  . . 

n      3 

1,401 

-       181 

18 

26,787-     3,449 

Great  Northern 

"      3 

124,700 

+    4,000 

18 

2,139,300  !  +  297,900 

Great  Western 

i»      4 

282.000 

+    8,000 

18 

4,726,000  :  +  670,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

It      4 

16,695 

+        146 

18 

258,698:+    56,155 

4 

118,783 

+    1,849 

iR 

2,020,673    +  206,667 

Lon.  Brighton  &  S. Coast.. 

It      3 

63,631 

+    1,355 

18 

1,009,364  1  +    52,406 

London  &  North  Western.. 

II      4 

r« 

5,174,000  ,+  765,000 

London  &  South  Western.. 

i>      4 

97,700 

+       900 

iS 

1,599,900    +  104,600 

London  Electric 

»i       3 

14,270 

+       510 

18 

261,7751+      4,180 

Metropolitan 

It      4 

16,745 

+       386 

18 

293,8671+      4,051 

Metropolitan  District 

t»      3 

12,984 

+       579 

18 

237,138    +    11,482 

Midland         

»»     3 

280,000 

+  33,000 

18 

4,647,000    +933,000 

North  Eastern 

II      3 

211,106 

+  19,545 

IS 

3,626,571  1+841,890 

North  London 

»      4 

8,569 

+       150 

rS 

148,982!+      8,001 

North  Staffordshire 

M        4 

.21,080 

+       270 

18 

352,710)+    46,470- 

Rhymney       

,,          A 

6, 180 

-   1.389 

18 

134,6461+    33.015 

South  Eastern  &  Chatham. 

M        3 

93.703 

+    2,417 

♦ 

1,490,584   +  ll4,lOi 

Taff  Vale       

It      4 

19,395 

—   1,857 

18 

372,689'+    86,919 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


May, 
,.     3 

98,300 
36,600 

..  3 
>,  4 
..      4 

9,710 
10,263 
98,900 

+     3,100 

18 

1,622,200 

+     2,100 

18 

596,900 

—        150 

18 

158,120 

+        608 

18 

165,724 

+    3.500 

18 

1,628,700 

+  243,800 
+  69,700 
+    11,929 

+  I8,94» 
+  224,300 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


May  2 

2,071    + 

102 

18 

47,598 

„     2 

21,385    + 

270 

18 

365,835 

,.     2 

30.595    + 

513 

18 

508,018 

,,     2 

14,529    + 

1 

1,357 

18 

202,780 

1,306 

+  25,545. 
+  23,831 
+    9.857 


*  From  Jan.  i.       a  Months. 


FOREIGN   RAILWAYS 

• 

GROSS  TRAFFIC  FOR  WEEK. 

GOODS  TRAFFIC  TO    DATK. 

Name. 

Week 
ending 

1 

1   Amount 

In.  or  dec. 

on  last 

year. 

Amount 

In.  or  dec. 
.    on  last 
year. 

£ 

i 

£ 

£ 

Alcoy  and  Gandia  . . 

May 

3 

Ps.7,700 

—  Ps.4.300 

+ 

Ps.  299,800 

+  Ps.I2,0-0 

Algeciras  (Gib.)     . . 

Apl. 

26 

Ps.36,439 

—  Ps.2,593 

J 

Psi. 795.7^8 

+  PS.18,294 

Anglo-Chilian 

Mar 

20,800 

—       1,700 

3 

69,900 

+         1.3CO 

Antofagasta    (Chili) 

May 

4 

35.670 

+       5,150 

f 

625,470 

+      82,560 

Arauco 

Mar 

* 

9,4>3 

—       2,662 

+ 

27,713 

—      20,662 

Argentine    . . 

Apl. 

26 

49.300 

+          880 

I 

2,026,090 

+     274,125 

Argentine  N.E. 

May 

2 

S,t05 

+       1,416 

I 

290,345 

+       33.978 

Argentine  Trans... 
Bilbao  R.  and  Canta 

3 

2,970 

+       1,050 

I 

50,280 

—      31.505 

Apl. 

* 

6,418 

+        1,935 

4 

31,380 

+        8,658 

Bolivar 

J 

♦ 

11,000 

+        2,872 

10 

8tioi 

+         7,012 

Btazil 

Mar 

* 

93,866 

—        2,796 

i 

283T666 

— .,  23,346 

Brazil  Gt.  Southern 

* 

Mls.38,000 

+  Ms7,ooo 

2 

Mis. 104,250 

+  Ms  13,691 

B.  Ayres  St.   Pacific 

May 

3 

113,000 

+       6,000 

* 

4,715.000 

+     707,803 

Do.      Central.. 

.Mar 

22,411 

+       7,655 

8 

187,732 

+       51,494 

Do.  Gt.  Soulh'n 

May 

4 

120,000 

—    25,000 

: 

5,68i,coo 

+  1,233,938 

Do.        Mioland 

,, 

4 

1,649 

238 

127.450 

+       71.156 

Do.       Western 

J, 

4 

59,000 

+       1.019 

2,5C0,00O 

+     478.238 

Do.     Ensenada 

4 

900 

nil 

t 

41,700 

+         3,133 

Cartagena  (Col.)    .. 

Mar 

a5.922 

+       5,389 

t 

249,802 

+        47.339 

Central  Argentine. . 

May 

3 

100,500 

—     20,572 

: 

5,420,869 

+   I.206,72i 

C.  Ur'g'ayof  Mte  V. 

,, 

3 

14,646 

+       1,614 

X 

627,198 

+       60,543 

Do.   East'n  Ex. 

,j 

3 

5,196 

+            36 

213,452 

—         l,Sio 

Do.  North'nEx. 

jj 

3 

2,817 

+          294 

122,023 

+        18,708 

Do.  West'n  Ex. 

,, 

3 

1,925 

+           497 

I 

90.429 

+        15,933 

Colombian  National 

Mar. 

9,300 

— 

— 

Cordoba  Central  . . 

May 

36 

36,100 

_          980 

+ 

600,660 

+       61,490 

Costa  Rica   .. 

Mar. 

29 

11,774 

+        1,743 

J 

364.850 

+        32,767 

Cuban  Central 

May 

3 

19.075 

+           218 

+ 

506,920 

+        89,467 

Egyptian  Delta 

Apl. 

2oa 

6,900 

—           292 

s 

14,349 

+               31 

Entre  Rios  . . 

May 

3 

13.300 

+        9,900 

X 

509,900 

+        91,600 

Gt.  South,  of  Spain 

Apl. 

26 

Ps.88,328 

+  Psi4,975 

+ 

Psi,491,384 

+  PS355,JI3 

Gt.WestofBrazil.. 

.May 

3 

12,257 

+         1,264 

+ 

281,588 

+        43-107 

Havana  Central     . . 

3 

7,684 

+        1.442 

X 

242,506 

+        17,354 

Inter,  of  C.  Amer... 

Mar. 

* 

34,387 

+        5.209 

+ 

97,264 

+        10,150 

La  Guaira  and  Car. 

Apl. 

* 

10,250 

+       2.500 

+ 

41,250 

+         6,250 

Leopoldina  . . 

May 

3 

32,245 

+        7,050 

+ 

544,363 

+       62,567 

Madeira-Mamor^  .. 

Keh. 

♦ 

12,600 

—       4,037 

+ 

28,000 

+             934 

Manila 

May 

3 

7,824 

+        1,848 

+ 

116,983 

+        18,130 

Midland  of  W.A.  .. 

Feb. 

* 

13,146 

+        2,429 

t 

99,440 

+          8,83s 

Midland  Uruguay  . . 

Mar. 

* 

10,851 

—        I ,076 

9 

100,529 

+        16,566 

N.W.  of  Uruguay  . . 

Apl. 

:. 

827,500 

—     *3,444 

10 

8296,283 

+     816,474. 

Nitrate 

„  30II 

32,578 

+        5,609 

+ 

227,315 

+        14,089 

Ottoman 

May 

3 

4.592 

—        1,621 

t 

100,739 

—       13.297 

Paraguay  Central  . . 

3 

3,220 

+        2,050 

I 

118,320 

+        27,060 

Peruvian  Corpn.    . . 

Apl. 

* 

8976,200 

+  8119,393 

10 

89,622,793 

+  8646,649 

Puerto  Cab.&  V'len. 

1 

* 

4,500 

+            750 

4 

18,000 

+          1,75" 

Salvador 

May 

3 

833,750 

—     81,500 

\ 

«l,l37i500 

+     852,750 

SamanaandSantia.. 

Mar. 

3,200 

+        1,302 

+ 

9.788 

+         2,5/9 

San  Paulo    . . 

Apl. 

27 

37,298 

+        4,006 

+ 

658,583 

+      103,382 

Taltal 

Mar. 

24,727 

-        3.037 

t 

232,322 

+        19.095 

United  of  Havana. . 

May 

3 

48,055 

+        5,206 

X 

1,375.290 

+     176,785 

United  of  Yucatan.. 

Apl. 

I6 

$68,400 

+     88,700 

+ 

81,072,000 

+  8135-500 

Uruguay    Northern 

Mar. 

2,521 

187 

9 

22,486 

+         1,774 

West'n  of  Havana.. 

May 

3 

6,830 

+        1,475 

X 

228,104 

W.  Pass  and  Yukon 

Apl. 

7 

811,267 

— 

— 

— 

Zafra  and  Hueiva. . 

Mar. 

* 

13.721 

—           251 

+ 

42,945 

+         3,137 

*  Months. 
§  From  April  I . 


+  From  Jan.  1.  t  From  July  i.  II  15  days. 

a  II  days,  b  Including  Cordoba  and  Rosario  and  B.  A. Extension 


Mav  io,  1913. 


Zbe  Jnvestocs'  TRevfew. 


693 


INDIAN  RAILWAYS. 


Ks. 

Ks. 

Ks. 

Ks. 

Assam  BenRal 

Mar.  30 

1,71,500 

+ 

8.713 

; 

17,12,615 

+ 

81,008 

Bacsi  Light  . . 

May    3 

22,6CX) 

— 

200 

t 

I,35.4'» 

* 

11.370 

BenKalSi  N..W.     .. 

Mar.  22 

4,30,200 

). 

3.130 

48,31,886 

7«.y'8 

Bengal  Dooars      .. 

i>    « 

6,826 

898 

102,258 

— 

4.047 

Do.  Extension  .. 

,,     22 

12,388 

~ 

3.400 

173.633 

2,66j 

Bengal  Nagpur 

Apl.  12 

I3,Q0,000 

+ 

01,000 

13,90,000 

+ 

93.000 

Bombay   &   Baroda 

..    26 

14,80,000 

+ 

,12,000 

50,49,000 

— 

34.000 

Burma 

Mar.31 

5,«t.iC2 

+ 

5u,343 
7,716 

68,16,498 

+ 

4,18.071 

Dellii  Umballa       .. 

May    3 

59.100 

2,85,3001- 

35.827 

East  Indian.. 

>.      3 

22,40,000 

— 

21,000 

1,04,91,000 

— 

64,000 

Gt.  Indian  Penin.  .. 

,.      3 

18,97,600 

+ 

95.800 

86.52,500 

— 

18,027 

Luclinow-Bareilly. . 

Mar.31 

57.734 

+ 

ii<99 

6,68,269 

+ 

93.593 

Madras      and        S. 

Mahratla  . . 

Apl.  12 

8,80,000 

— 

2,704 

15,25,000 

+ 

57.190 

Nizam's  Guar. 

t.     12 

i.3o.«37 

+ 

8,235 

4,33.691 

+ 

11,468 

Rohill<und    .. 

Mar.31 

53.063 

+ 

1,401 

5.15.492 

+ 

22.748 

South  Indian 

1.     31 

7,58.312 
85,000 

4- 

84,206 

67.81.9331+ 

3.56,685 

Southern  Punjab  , , 

Apl.  26 

— 

13.31* 

3.20,025 

— 

25.930 

Do.     LudhianaEx. 

„    26 

17.050 

— 

712 

86,955 

+ 

i>,494 

Do.      Sutlej  Valley 

,.    36 

12,064 

+ 

4,212 

52.208 

+ 

17.33a 

J  Jan 

.  I. 

t  Apti 

1. 

TRAMWAY  AND  OMNIBUS^FOREION 


COLONIAL  RAILWAYS. 


Beira 

Canadian   Northern 
■Canadian  Pacific    . . 

Gr.  Trk.  Main  Line 

Canada  Atlantic     .. 

Gr.  Trk.  Western.. 

Do.  Det.G.  H.&M. 

Do.  Pacific  Prairie 
Sect.&  Lake  tiupr. 

Mashonaland  . .  iFeb, 

'Rhodesia       ..         ..:Feh 

I 


*  Months. 


UNITED 


£30,471 
£53.022 
£72.315 

July  1. 

STATES 


£3,583 

6i),5oo 
126,000 
£36,206 
£407 
£4.050 
£',3»« 


+     £l,l4» 
-    £3.o«8 


8,582.900  t 
115,541,000  : 

£2,741,853  I 
£152,035 
£486,552 
£148,802 

I 
£342,918 


+  2,635,900 
+ 14,894,000 
+  £380,418 
+  /■2o,8i8 
+  £51.449 
+     £15.209 


;  Jan.  I. 

AND  MEXICAN 


a  9  days. 


• 

» 

« 

« 

Chesapeake  &  Ohio 

Apl.  30 

957,000 

— 

109,000 

t 

28,950,000 

+     588,000 

Chicago  G.W. 

„    30 

258,000 

+ 

20,000 

t 

ll,6o6,oco 

+     817,000 

Colorado  &  South'n 

„    30 

332,000 

+ 

19.0CO 

t 

12,340,000 

+     341.000 

■Denver &  Rio  Jan... 

„    30 

S47,ooo 

— 

20,000 

+ 

20,374,000 

+  1,112.000 

Inter,  of  Mexico    .. 

„    30 

278,000 

+ 

2,000 

t 

7,346,000 

+       90,000 

Louisv'e  &  Nashv'e 

,,    21 

1,184,000 

+ 

55.000 

t 

47,759,000 

+  i,goi,ooo 

Mexican 

Mar.  ' 

415,800 

+ 

64,300 

{ 

1,209,800 

+       33.400 

Do. 

„     § 

820,900 

+ 

81,300 

t 

2,283,000 

+       66.500 

Do 

Apl.  30 

229,700 

— 

1,000 

5 

3,067,800 

+     125,000 

■Missouri  Kansas    . . 

Apl.  30 

745.267 

+ 

94,3«« 

t 

26,753,436 

+  2,751.547 

Alissouri  Pacific     . . 

„    21 

1,120,000 

f 

192,000 

f 

50,832,000 

+  6,563,000 

JJational  of  Mexico. 

„    21 

954,00c 

— 

168,000 

t 

48,711,00c 

-r-  1,828,000 

Seaboard  Air  . 

,,    21 

485,000 

+ 

2,00c 

t 

19,736,000 

—       909,000 

Southern 

,.    30 

1,752.000 

+ 

105,000 

t 

57,474.000 

+  3,981,000 

*  Netl         t  From  July  1.        S  Gross.        I  From  Jan.  I. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOK    MONTH. 

NETT  EARNINGS  TO  DATR 

NAME. 

MontL. 

A ,     In.  or  Dec. 

Amonnt.   „„  last  year 

Amount. 

In.  or  Dec. 
on  last  year 

Dots. 

Dols. 

Dols. 

Dols. 

Atchison 

Mar.    • 

9,524,000 

+    702,000 

9 

89.495.000 

+  8.815,000 

Atlantic  Coast  Line 

1,394,000 

+    330,000 

9 

7,851,000 

+     538,000 

Baltimore  &  Ohio  . . 

+ 

•  7,790,000 

—    352,000 

9 

76.006,000 

+  7,569,000 

Canadian   Northern 

,1 

431,500 

+        4.700 

9 

4,423,200 

+     590,000 

Canadian  Pacitic   . . 

,, 

3,835,000 
6,572,000 

+    137,000 

Q 

35,169,000 

+  3.514.000 

Chicago  &  N.W.    .. 

« 

+    727,000 

9 

63,825,000 

+  7,847.000 

Chicago  Burl.  &  Q. 

1,585,000 

—    228.000 

9 

•4,4i5,ooo 

+  3,966,000 

Chicago  G.W. 

2S6.000 

+      136,000 

9 

10,363,000 

+     810,000 

Chicago  Mil.  &S.P. 

Fei>.     * 

7,597,000 

+     978,000 

9 

59,448,000 

+  9,249.<:oo 

Cuba 

465,147 

+       97,771 

8 

2,874,421 

+      555.909 

Do 

M              + 

162,681 

+        44.338 

8 

770,620 

+      201,584 

Delaware  &  Hud.  ,, 

Mar.    • 

1,909,000 

+      137.000 

9 

18,243,000 

+  1,836,000 

Denver  &  Rio 

ji 

389,000 

+      115.000 

9 

5,348,000 

+  1,101,000 

Erie 

,.    * 

4,894,000 

+    ii7,coo 

9 

47.156,000 

+  3,751.000 

Gr.Tr.  Main  Line.. 

£194,000 

+  £28,900 

3 

£,66.000 
£10,3008 

+     £64,600 

Canada  Atlantic     ., 

£700 

—     £2,400 

3 

-      £8.450 

Crand  Trunk  Westn 

1, 

£10,300 

+     £4,000 

1 

£20,850 

+       £2.t50 

-    £4.450 

Do.Uet.G.H.&Mil. 

^^ 

£6,650 

—     £4.650 

3 

£20,o50§ 

Gt.  Northern 

*    5.431.000 

+    584,000 

9 

58,722,OOJ 

+  9,128,000 

Illinois  Central      .. 

♦    5.186.000 

—         3.000 

9 

49.139.oco 

+  4,461,000 

Kansas  City  Southn. 

,,               891,000 

+    157.000 

9 

8,io2,coy 

+  1,071,000 

Lake  Shore  &  Mich. 

,,            1,221,000 

—  J41.000 

3 

4,008,000 

+      355.000 

Lehigh  Valley 

•    2,963,000 

—    402,000 

9 

31,974,000 

+  2,942,000 

Louisville  &Nashvl. 

„               891.COC 

—    347.000 

— 

— 

Miss.  K.  &  Texas  .. 

,,               563,000 

+     280,000 

9 

11,711,000 

+  2,440,000 

New  York  Cent. &H. 

Feb.           1,696,000 

+    609,000 

2 

5,906,000 

+  1,169,000 

N.Y.  N.  Haven  &H. 

*    4.953.554 

+     104.59a 

8 

46,277.229 

+  3.581,761 

NewYorkOnl.&W. 

Mar.     *       692,000 

—      64,000 

9 

7,117,000 

+      207,000 

Natl,  of  Mexico      .. 

,,          j   1,487,000 

+    493.000 

9 

18,777,000 

—  i,ij9,ooo 

Norfolk  &  Western. 

..        *i   ^.569.000 

+    298,000 

9 

32,943,000 

+  3.699,000 

Northern  Pacific   . . 

Mar.     * 

5,620,000 

+     691,000 

9 

55,187,000 

4-  7,607,000 

Pennsylvania 

Feb.     ♦ 

13,718,462 

+    546,7*4 

8 

120,987,632 

+ 12,873,773 

Pennsylvania  Co.  .. 

* 

4,3S7,19l 

+    3')i.094 

8 

44,820,241 

+  7.587,846 

Reading 

* 

l,97»,6'8 

+    185.751 

8 

19.241.748 

+  6,007,277 

Rock  Island.. 

Mar. 

972,000 

+     1  <9,ooo 

9 

11.923.000 

4-  1,485,000 

Southern  Pacitic    . . 

^^ 

3,175,000 

+    4^5,000 

9 

34.415.000 

+  3,911.000 

Southern      . . 

J, 

1,615,000 

+      86,000 

— 

— 

St.  Louis  i  San  F. . 

■  j^ 

3,678.000 

+    216,000 

9 

35.153.000 

+  3.037.000 

Union  Pacitic 

7,010,000 

+     .105,000 

9 

71,803,000 

+  0.674.000 

Wabash 

• 

2,447.009 

+      24S,928 

9 

24.012.035 

♦  2.437.055 

'  Gross  earnings.        t  Siuplus. 

8  Loss. 

TRAMWAY   AND  OMNIBUS.— HOME. 

£             £ 

£  „ 

£ 

Bath  Electric 

Apl.  30 
May    2 
Apl.  25 

793      -     ,9 

7,210         +        61S 

18 

i3,a«9 

+ 

«3i 

Bristol 

♦ 

122.057 

+ 

"JTi 

British  Elec.  Tract. 

36,273        +    3,i6» 

t 

567.684 

+ 

30.419 

Dublin  United 

May    2 

5,862       -        14 

i 

97.076 

+ 

i^ 

Hastings  and  DIst. . 

,1      1 

886    1   +       103 

♦ 

14.344 

+ 

*i^ 

Isle  oi  Thanet 

p>      3 

450       +        54 

• 

10,363 

— 

6s 

Lanarkshire 

Apl.  14 

1,806        +       321 

f 

a5,993 
23.784 
136.551 

+ 

3.663 

Lancashire  United.. 

„    30 

421670       —   1,168 
63,117        +  12.674 

t 

+ 

2.274 

London  Cnty.  Cncl. 

■•   23 

i 

— 

7,618 

London  General    . . 

May    3 

t 

1,008,148 

+ 

239.298 

London  Ihiited 

„      3 

5,901                  24* 

t 

96,411 

— 

3.877 

Metropolitan    Elec. 

1,      3 

9,016     1   +       31S 

t 

150,396 

+ 

2,01} 

Nat.  Steam  Car    . . 

Apl.  30 

3.499        +    1.077 

I 

55,963 
34.665 

+ 

20.7S7 

Potteries  Electric .. 

„   as 

2,623        +       S14 

•7 

♦ 

6,oas 

Provincial    .. 

May    3 

1,688        +         8t 

30,506 

+ 

2,i«a 

Sunderland  . . 

Apl.  30 

576     i   +       190 

t6 

»J.49a 

+ 

*>494 

Tramwiivs 

M.E.T.lOmnibus 

M«y    3 

2,935        -       '15 

1 

22,638 

+ 

21.658 

Yorks.  (Wst.  Kdng.) 

..       4 

1.664        +       400 

18 

24.429 

+ 

a.«3i 

t  Fruin  Jan.  1. 

•Oct.  1.         S  Apt. 

1. 

:  Kov.  1. 

Anglo-ArKenline    . . 
Auckland  Electric. . 

Mar 

Apr. 

Babia 

Mar. 

Bombay  Electric  . . 

Apl. 

Brazilian  Street    . . 

Brazilian  Traction  . 

,, 

Brisbane 

Mar. 

British  Columbia  . . 

, 

B.  A.  Lacroze 

Mar. 

Calcutta 

May 

Cape  Electric 

Mar. 

Carugena  &  Her. . . 

tfii. 

Georgia 

Hoog  Kong . . 

Ma, 

[^f??S":: 

Mar. 

t^a'r. 

Lima 

Lisbon 

,, 

Madras 

Apl. 

Manaos 

Feb. 

Manila 

Mar. 

Melbourne  .. 

ifJr. 

Meiico 

Para 

Mar 

Perth 

Puebia 

Mar. 

Rangoon 
Singapore  Electric . 

Apl. 
May 

Toronto 

Mar. 

United     Light    and 

Railways  .. 

Feb. 

United     of    Monte 

Video 

r 

Vera  Cruz   .. 

Winnipeg    .. 

.. 

52,»J4 

204W 
4,000 

Mls4<49< 
aiJ.jBj 
ao,J70 

•  i4S^4«» 

Rs.^.'sn 

I7.140 

1,090 

•33.8" 

tio,aai 

tM* 

J,JO« 

17*J0 

MIsijB,^ 

Rs.  27.549 

4,^ 

167.900 

65.SOO 

w>y> 

a/>74 
»«a,Joo 

5,55« 
•ii.sio 

•  368,703 


i       $i8i,a7« 


+ 

+  MU.  703 
+  Mfi-H 
+        7.590 

-      Ms 

+  a.9'9 
+  R*.  1,574 
+  69a 


.301 
i 
I 

i 

4 
2 


i 


90,«»7 
•18,700 

•  ■39-«« 


1,7' 


I 


!:» 


+  Rs.  i.9}» 
+  .1.807 
+      tirtoo 


f 

.  *♦' 

•4.700 

•  ■.i>3 

•ii,88o 

4-     •19,943 

4-        1.093 
4-      ^9.000 

4-      9*Ail 


AND  COLONIAL. 

T 


l/»i/>89 

199.  J" 

13.400 

41/73 

Mls,3j7,ai 

6l9.«<7 

74.040 

•1.791.543 

„    »9.9«> 

Rsii,ei,7io 

51.31* 

•i«^.6ii 
•»9; 


7I.«JJ 

♦  »7.^ 
+  U7 

♦  tMH 
+  MIS.4.4I} 
+     id>,w 

♦  .  li.4«i 
4-  •l4>.lll 
♦_  J«*8» 
+  IU.44«4I 
4-  8Af 
+  .  6.914 
+  •45«a* 
-   •46,1)1 


'  Jan.  I. 


f  I5~dayt.  d  18  daji. 


RUBBER  COMPANIBS. 


Name. 


Anglo-Ceylon, jCi  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Suuiatra,  £1    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

BuWit'cioh.'i/-"!! 

BakllKajang,  £1  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Hiikit  Sembawang,  2/-.   . . 

CastleBeld,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2; 

Consolidated  Malay,  a/-.. 

Damansara,  £1  

Dolok,2;- 

Eastern  Internal,  £  I 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,£l 

Glenshiel,  £1 

Golconda.£i  

Golden  Hope.  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1    .... 
Highlands  Si  Lowlands,  £i 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&  Ag.  15/- pd 

Java  United.  £1 

Johore  Rub.  Lands, £1.... 

Jong  Landor,£l ...... 

Jngra  Land  &  Rub.,  £1    .. 

Kamuning  ( I'erak)  ,2/ 

Kapar  Para,  £1 

Kepong,  2;- 

Kepltigalla,  £1    

Klanang  Produce,  i» 

Kuala  Lumpur,  £1    

Labu,a/-  

l.anadron,  £1 

Langen(Java)  £1 

Langkat  Sumatra,  £1  ... 


Last    This 
Week' Week 


Name 


WMkWMk 


Lanka  PI«ntatioiU,£i.... 

Ledbary.  £1 

Umut  Planlation,!/    .... 

London  Asiatic,  1/    

ij'Lumut,  £1   

'Lunnva,£i 

Mabira  Forest,  £1 

I'Malaeea  Ordinary,  £1  .... 

I.Malanlam,  £1  pd 

!'Memlnkot,£i 

i'  Merlimao,  1/  

:  Mount  Attsiin.  £1 

|:  Muhesa,  £1 

\  North  Borneo  SUte.  £1.. . 
'North  Hummock,  £t  .... 
ilPatallni,!/-     

iPelmadulla,  £ 

kliPerak.is 

i  P.P.K.  (Ceylon),£l 

( iRubber  Est.  of  Ceylon,  £1 
I  Rub.Est.  of  Jobore,  £1  . 
l.Rub.  Invesl.Trati,ia/-pd. 

pRubber  Share  Trust,  10/. . 

(Sagga.  £1.... 

Hst.  Geone,  £1    

llSapamalkasda,  £1  .. 
.Seabald,  £t 

Sekeog,  i*f6  pd 

Selangor,!/ 

Seodaran,  £1 

Seremi)an,£i 

Sialang,  £1 

Singapore  Para, a/  ... 

Straits  S.  (Bertam),  tf- 

Sumatra  Consd.,  £1. . . 

Sumatra  Para,  2/ 

SungelCbob,  £1   

Songel  Kapar,  a/- 

San«eiSalak,£i   

SungelWay,  £1 

Talp^ng.a^. 

TaliAyer,  £1 

randioog,  £1  .. 

Tanjong  Malim< 

Tebcau,  £1 

rcemelbye.fi    .... 

Unllad  Lankat,  £i 

UnHed  Swdang.  i/- 

United  Sociatra,  »l- 

Vallanibrosa.  Ij 


aJ 


tofite 


15/ pd.. 


3 


(FVTRALBANKEN  KOR  XoBGB.— We  have  never  seen  the  report 
and  bluncetJi^t  of  this  btuik  before.  -<>  «monb-  -.,.,00 
the  fact  that  out  of  the  nett  prom  of  kr.  ^'^^^^J°12^ 
a  6  per  cent,  dividend  is  paid  and  kr-  5oo,ooopl»«d  «o««^ 
whilV  another  kr.  2oo,«)o  goes  towards  the  cost  of  a  new  l«a 
office  for  the  bank  a^id  kr.  .8,9....  to  a  ,pe»*'«5 J""^.  Tha 
bScLhaet  looks  clean,  and  '^  ll^'y  well  dtv.ded^P- 

British  Moss  Uttkr  to.,  Lro.-Tbe  3*"'  «n<**°  ."f^ili. 
be"  ^1  does  not  appear  to  have  been  *  favourable  ooe  for  Uu. 
^moanv^  its  neu  profits  showed  a  decreaae  ot  /t  1.865  at 
2^.7^°^'  Of  this73.-50,  or  £.,no  !«?•  ^^^  ^C^J^ 
predation  fund  /jM,  or  £2.2i^  I««  .s  ""'"^^fj^l 
o,vH  r,  nnn  i<  acain  put  to  reserve  for  minimum  rents.  I«- 
cl^difK'T;.ls6?*o  Z^,4-.  •«>'«  brought  fqrward.  the  »rtt 
^Uncl  vTas  /s.»J  "i'*""  »»  ^'V*^^'  *""  ^  dir*.-tor,  ^ 
St  the  dWidenfof  .0  per  cen«.  on  Uv.  -"'"'y.;**^-  ^ 
tteir  own  extra  remuneration  of  ;C«.ooo.  ^J. '^"^'"IL^^^'S 
carried  out  to  ;fao,.  Property  •«»"»» ,»'5*^"  ^T^mZ 
y^  — c  t«  /i6-.2t-.  and  stocks  aie  AJ-^'S  *»*"  V  A*^'*^ 
^he'^iounro;1nVby  the  P...   Mo^  Utter   Suop  T  C^^  -- 

sundry  debtor.s  is'  /4.09o^  *»»!  "  •».<!' ^^^  hTid/i  «" 
ri«»n  hv  /a  211  to  /2<>.J?<<.  while  00  the  other  nana.  X4'>^ 
or  / Js  more?  s  du'e  .0  creditors,  .^m^her  /t-6^''"'""'^ 
weri  purXl^d  and  cancelled  during  the  >-ear.  .«d»c.«f  tkt 
amount   outstanding    to   /ji.q.So 
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Clerical,  Medical  &  General    Life 


15,  St.  James's  Sguare, 
Pall  Mall, 


Assurance  Society, 


LONDON, 
S.W. 


Bstd.    1824. 


RESERVES. 


Valuation 
Year. 

2\%  Valuation 
Reserves. 

Special  Additional 
Reserves. 

Total 
Reserves. 

1891 
189e 
1901 
1906 
1911 

£2,483,247 
2,724,854 
3,067,716 
3,577,584 
4,369,885 

£139,831 
196,658 
213,945 
320,126 
370,255 

£2,623,078 
2,921,512 
3,281,661 
3,897,710 
4,740,140 

SURPLUSES. 


Year. 

Surplus 
Dividend. 

Year. 

Surplus 
Dividend. 

1832 

£10,000 

laaa 

£345,000 

1842 

S9,000 

1887 

375,000 

1852 

120,000 

1892 

428,450 

1882 

237.000 

1897 

515,346 

1872 

270,000 

1902 

597,415 

1877 

300,000 

1          1907 

652,431 

»s** 

£756, 0- 

ro 

SGOniSH  UNION  &  NATIONAL 

mSURlNCE  COMPINV. 

ESTABLISHED    1824, 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  GAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  55,  Pall  Hall,  S.W. 


XLbc  3^npestoc8'  IRepiew* 

The  Week's  Money  Market. 


Bank  Rate  4I  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Thursday  Evening. 

With  the  supplies  of  credit  obtained  from  the  Bank 
still  available  the  Money  market  began  the  week  very 
comfortably,  and  although  day-to-day  loans  cost  3J  per 
cent,  as  a  rule,  a  good  deal  of  the  business  was  done  at 
3  per  cent.,  and  towards  the  close  of  business  each 
day  there  was  a  certain  amount  of  "bad"  money  to 
be  picked  up  as  low  as  1^-2  per  cent.  The  repayments 
to  the  Bank  were  expected  to  cause  some  restriction 
x>f  the  available  supplies,  and  in  some  quarters  it  was 
even  suggested  that  the  market  would  not  be  able  to 
clear  itself.  No  difficulty,  however,  was  experienced, 
and  even  after  the  bulk  of  loans  had  been  paid  off 
there  was  so  little  sign  of  stringency  that  it  was  be- 
lieved that  the  Government  had  been  letting  out  funds. 
To-morrow  the  last  of  the  bills  held  by  the  Bank  fall 
due  for  repayment,  and  the  market  will  then  be  out 
of  its  debt  for  the  first  time  since  November,  191 1. 
It  had  been  expected  that  the  holiday  demands  would 
have  had  some  effect  on  the  floating  balances,  but  they 
made  very  little  difference.  Money  this  morning  began 
at  3  per  cent.,  but  the  charge  soon  ran  off  to  2 J  per 
cent.,  and  later  business  was  done  at  2  per  cent.  The 
Bank  return  does  not  indicate  that  there  is  any  real 
surplus  in  the  market,  but  some  large  payments  in 
connection  with  new  issues  temporarily  diverted  credit 
into  a  few  channels,  with  the  usual  result  that  money 
appeared  to  be  more  plentiful  than  was  really  the  case. 
Seven-day  advances  have  generally  been  arranged  at 
3 J  per  cent.,  but  here  and  there  borrowers  claimed  to 
have  secured  part  of  their  requirements  at  3  per  cent. 

Holders  of  bills  were  rather  inclined  to  offer  them 
in  the  beginning  of  the  week,  but  buyers  showed  no 
great  eagerness,  and  some  houses  quoted  a  prohibitive 
rate   of  3}f  per  cent,    for  all   maturities    from    three 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT. 

ACCIDENT     AND 
BURGLARY.  GLASS. 

FXRE.      ittorroR 


ALL    SICKNESS 
DISEASE. 

GUARANTEE. 


THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus   to — 

65,  Bath  Street,    GLASGOW. 
4,  Bucklersbury,    LONDON,    E.G. 
JOHN     MIRRILEES,   General  Manager  and  Secretary. 


Chief  Offices 


ASSURANCE   COMPANY 
LIMITED. 

ESTABLISHKIi    17^2. 

Head    Offloea :    19   &    70,    LOMBARD    ST.,     LONDOM,    E.G. 
Total  Assets  Exceed  £XS,000,000. 
Claims  Paid  Exceed  £80,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I. 

MARINE. 


FIRE 


LIFE. 


ACCIDENT. 


Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  a.i>.  1720, 

Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 


Governor;  Sir  Nevile  Lubhock,  k.c.m.g. 


The  Corporation  is  prepared  to  act  as 
Executor  of  Wills,  Trustee  of 
Wills  and  Settlements,     a 


Life.  Aeoldantr 
Plata  Glass. 
Third  Party. 

Fidelity  C'r'ntaa, 

Special  Terms  to  Annuitants  where  health  is  impaired. 

Prospectus  and  all  information  may  be  obtained  on  application  to  the  Secretary, 

Head  Officc-ROYAL    EXCHANGE,    LONDON.    E.C. 

We.t  End  Office    44,    PALL    MALL.    LONDON,    S.W. 


months  upwards.  The  abundance  of  money,  however, 
and  still  more  the  decided  improvement  in  the  outlook 
in  the  Near  East,  proved  too  strong  to  be  resisted,  and 
quotations  have  gradually  tended  downwards.  Another 
influence  towards  weakness  is  the  absence  of  any 
foreign  inquiry  for  the  bar  gold  coming  into  the  bullion 
market  week  by  week,  which  enables  the  Bank  to  make 
substantial  additions  to  its  stocks  of  the  metal.  So 
much  is  this  influence  felt  that  the  market  is  once  more 
beginning  to  discuss  the  probability  of  a  reduction  in 
the  Bank  rate  to  4  per  cent,  before  the  end  of  the 
month.  Under  these  circumstances  sellers  were  hold- 
ing back  their  paper,  while  brokers  were  more  disposed 
to  fill  up  their  cases.  Rates  have  consequently  given 
way  all  round,  and  this  morning  business  was  done  in 
90-day  usances  at  3^-3^  per  cent.  The  Bank  return^ 
however,  clearly  showed  that  there  was  need  for 
caution,  and  the  large  houses  promptly  put  the  drag 
on,  with  the  result  that  quotations  have  hardened 
again  to  3f-3|^  per  cent,  for  60  and  90-day  bills,  and 
3ii"3j  P^*"  cent,  for  four  and  six  months. 

The  holiday  requirements  have  coincided  to  some 
extent  with  the  demand  for  currency  from  Scotland  in 
preparation  for  the  term.  In  consequence  of  this  the 
Bank  return  shows  that  although  ;^i, 054,000  in  gold 
was  received  from  abroad  during  the  week  ended 
yesterday  the  stocks  of  coin  and  bullion  were  ;^892,ooo 
down  at  ^36,876,000,  which  compares  with 
;£.l^39,688,ooo  a  year  ago.  A  shrinkage  of  ^^gijOoo  in 
the  note  circulation  left  the  reserve  .;^8oi,ooo  lower 
at  ;^26,430,ooo,  or  ;^2, 800,000  below  last  year's 
figure.  Government  disbursements  were  on  a  liberal 
scale,  and  resulted  in  a  decrease  of  ;£!'i,54i,ooo  in 
Public  Deposits,  but  practically  the  whole  of  this 
was  required  by  the  market  to  pay  off  ;£■!, 523,000  of 
its  indebtedness  under  Other  Securities,  and  Other 
Deposits  have  been  reduced  by  ;^8o2,ooo,  or  practi- 
cally the  amount  of  the  drop  in  the  reserve,  to 
;^38,763,ooo. 

A  large  amount  will  have  to  be  faund  next  Thurs- 
day, the  15th  inst. ,  in  connection  with  instalments  on 
recent  new  issues,  the  aggregate  being  ;^2, 534,000. 
This  total  includes  /r75o,c)oo  on  the  Union  of  South 
Africa    loan,  ;^666,666  on  Armavir-Touapse    Railway 
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bonds,  ^^250,000  on  the  State  of  Bahia  loan,  ;^35o,ooo 
on  Pacific  Great  Eastern  Railway  debenture  stock, 
;^i50,ooo  on  Harrod's  Stores  ordinary  shares,  and 
;^ioo,ooo  on  Lxjndon  and  Liverpool  Bank  of  Commerce 
new  shares.  The  only  other  important  calls  falling  due 
next  week  are  ;^ii 2,500  on  Dennis  Bros.'  shares  on 
Wednesday  and  a  similar  amount  on  Southern  Alberta 
Land  Co. 's  "  A  "  debenture  stock  on  Friday. 
Silver. 

The  market  for  bars  has  been  quiet  and  uninterest- 
ing all  the  week,  and  prices  have  fluctuated  within  very 
narrow  limits.  Buying  orders  from  China  caused  a 
rise  of  ^^d.  to  27fd.  per  oz.  for  cash  and  |d.  to  28d. 
per  oz.  for  future  metal,  but  this  was  followed  by  a 
relapse  of  |d.  in  both  positions  on  selling  from  India. 
The  drop  brought  in  a  little  support  from  the  Far 
East,  with  the  result  that  half  of  the  loss  was  re- 
covered, and  tli€  market  closes  steady  at  27lid.  per 
oz.  for  spot  and  27|§d.  per  oz.  for  future  metal,  with  a 
fair  amount  of  business  reported. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  offered  yesterday  amounted  to  Rs.  1,48,14,970  in 
bills  and  Rs.  4,39,00,000  in  telegraphic  transfers.  Of 
these,  Rs.  15,23,000  were  allotted  in  bills  and 
Rs.  44,77,000  in  transfers,  tenders  at  is.  4i-32d.  and 
IS.  4T^d.  respectively  receiving  about  10  per  cent. 
Special  sales  have  since  been  made  of  Rs.  14,941  in 
bills  at  IS.  4iVd.  Next  week  another  Rs.  60,00,000 
will  be  offered.  From  the  beginning  of  the  financial 
year  to  the  6th  inst.  the  total  sales  were  Rs.  4,21,06,424, 
realising  ;^2,8i6,833,  compared  with  Rs.  3,32,76,132 
for  ;£'2,226, 186  to  May  7  last  year. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday.  May  7,  1913. 

ISSUE    DEPARTMENT, 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Notes  Issued 

•• 

53.825.470 

Government  Debt..        . 
other  Securities    .. 
Gold  Coin  and  BullioD    ,, 
Silver  Bullion 

£ 

.  11,015,100 

7.434.900 

35.375.470 

f53.825.470 

£53.825.470 

BANKING   DE 

PARTMENT. 

c 
.    12,879,075 

Proprietors'  Capital 

14.553.000 

Government  Securities  . 

Rest 

,, 

3,250,258 

Other  Securities    .. 

31,462,418 

Public  Deposlts(inctudlng 

Notes 

.    24.929.575 

Exchequer,      Savings 

Gold  and  Silver  Coin 

1,500,172 

Banks,  Coin  niissioners 

of  National  Debt 

and 

Dividend  Accounts)  .. 

14,189,282 

other  Deposits 

38,762,834 

Seven  Day  and  other 

Bills 

15,866 

Dated  May  8, 1913. 


£70,771,240 

J.   G.  NAIRNE 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 


Last  Year 
May  8. 


£ 

3,226,394 

17.300.777 

39.754.685 

26,879 

14.t55.013 
31,494,687 
29,212,035 


£ 
28,926, 130 
39,688,165 

5'iPO- 
3     » 


Liabilitiea. 
Rest 

Pub.  Deposits.. 
Other    Jo. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Tola!  Reserve.. 


Note  Circulation 
Coin  and  Bullion 
I  Proportion 
Bank  Rate 


Apl.  30, 
»9«3. 


£  „ 

3,222,800 

15,730,287 

39.573.640 

15.988 

12,879,827 
32,985,190 

27,230,698 


May  7.. 
>«<3. 


£ 

3,250,358 

14,189,282 

3^,762,834 

15,866 

■2,879,075 
31,462,418 
26.429,747 


£  £ 

28.986,520     28,895,895 
37,767,218  i  36,875,642 

49lPC      !    49ilP.C. 

4l  ..  '      4i  PC. 

ForeiRn  Bt^llion  uioveuient  tor  weeli  £1,054,000  in. 
LONDON   BANKERS-  CLEARING. 


Increase. 


£    „ 
27,458 


Decrease. 

752 

1,522,772 

800,951 

2.331.933 


Increase. 

£ 


I  PC. 


Decrease. 


».541.005 

810,806 

122 

Increase. 


2.331.933 


Decrease. 

90.62s 
891,576 


1913. 

igi2. 

laoreste. 

Decrease. 

1913 

January. 

February. 

Mar. 

Week  ending 

April   1 

::  rt 

,,    23 

w"      30 

May    7 

<.337.265.ooo 

I,302,3»8,C00 

1,221,066,000 

374,808,000 
299.293.000 
354,222,000 
289,804,000 
330,093,000 
306,177.000 

£ 
1.290,051,000 
1,195,648,000 
1.170.6791000 

379.331.000 
209,538.000 
326,877,000 
262,040,000 
374,422,000 
294.708.000 

£ 
47.214.000 
106,690,000 
50,387,000 

89.755.000 
27.345.000 
27.764.oco 

11,469,000 

4,523,000 
14,319.000 

Total  I9'3  ■  • 

5.835.366.0CO 

5.503.294,000 

311,772,000 

— 

Amivals. 


Saturday — Bart 
Monday-Bars 

..         EKypt 
Taeiday — Bars 
Wednesday— Bars 
Thursday— Bars 


£70.771,240 
Chief  Cashier. 


£70/100 
67jaaa 
150.000 
131,000 
240,000 
81/iee 

£747.ase 


WiraiMAwaM. 


Monday— SmUs (Ml aaide)..    £;),aso 
Toctday— Pen 


Nett  Influx   ..       ..  £teM0> 
£747,000 


TREASURY  BILLS  OUTSTANDING. 

Amount. 

OnralloD. 

WhMnpaysbio. 

Umapttotat, 

£ 

1,500,000 
•8,000,000 

6  months 

«9»5- 

•       Sept.   4. 

1    7_ik 

9,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  May  3.) 


Rbvbiidb. 


£ 

Cuitoms  779.000 

Excise 243,000 

Estate,  &o.,  Duties  ..        ..  470,000 

Stamps 224,000 

Land  Tax  and  House  Duty.  20,000 

Property  and  Income  Tax  .  420,000 

Land  Values  Duties..        ..  11,000 

Post  Office       230,000 

Crown  Lands ,  — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 137,966 

Bullion  advances  repaid    ..  100,000 

Treasury  Bills  ..        ..  — 

For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  .,        ..  — 

Exchequer  Bond  issue       ..  — 

Telegraph  Acts,  1893-1907  ..  — 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts  ..  — 

Public  Buildings  Expenses..       — 

Puollc  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan  . .  . .  -  . .  — 
Suez  Canal  Drawn  Shares..  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency          — 

Decrease      in      Exchequer 

balances       i,044JS> 


£3.<7MI7 


BxrsaoiTVSB. 

r~" 

Nsllonal  Debt  Serrtee  ..  — 
DerelopaMntAKaadlnipTt.  — 
PaynieDta  10   Looal  Taxa. 

lion — 

Other  Cootolidaled     Paod 

Ctaariei       to.917 

Supply  Sarrieee       ..        ..    iAtiJioo 
Bnillon  Advanee*     ..        ..       — 
Advances  for    Intenst  oa 

Bxebeqaer  Bonds . .  — 

For  Exche9oer  Bonds  nodar 

tlie   Capital    Expeodlturs 

Money)  Act,  1004  . .  — 

Under  Telegraph  Acts  1(191-7  — 
Under  Telephone  Tnnsier 

Act  lOOrfCOO  ■ 

Under  Military  Weeks  Aeu, 

Public  Buildings  Expenses 

Act — 

Under    Public  Offices  Site 

(Dublin)       — 

Under  Land  RMittry         . .  j/)oo 

Old    Sinking   Fund   1907-8, 

issued  under  Section  9  of 

lb*  Finance  Act,  1908     . .        iS.OO» 
Old   Sinking  Fund    1910-11 

applied  to  reduce  DelM. 
igti  Section  16(1)  (b)  ..        — 
Old    Sinking   Fund   1911-ia 

issued  to  reduce  DetH  . .  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity  . .       — 

E.  African  Pio«ee»otai«  Loan  — 
Canard  Loan  Repayment  . .  — ' 
Treasury  Bills  (neii  smooall  — 
Ways  and  Means  AdTanees 

repaid  — 

Inoiaase     In       Bseboqoae 

balances       — 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  <«.). 


May  3,  1913.  Apl.i6,t9i3;Apl.  i9,l9iJlMay4,l(ta. 


Specie       

Legal  tenders 

Loans  and  discounts  . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  t 
25  p. c.  cash  reserve       ..) 

Bank  s  cash  in  vault    ■ . 

Trust  Co. s'  cash  in  vault  4  Bks. 

Aggregate  Lawful  Reserve  . . 

Excess  Lawful  Reserve 


— ? i — i  ^i 

67,i98,aco  67,100.000  '    66,4aa/x» 

16,036,000  16.21o.0ao      16,148,000 

387,280,000  384,876.000    379.658,000 

9,310.000  9,386,cao  I     9,ae6,aoo 

356,181,000  334,358.000  I  349,110,000 


11,731,000      10,694,000 


69,838,000 
13,496,000 
83.334.000 
3,080,000 


70,064.000 

i),i48.ooa 

83,311,000 

3. 


70,160,000 
17,013,000 

401,070,000 
9.634.000 

571,006,000 


10.174.000 

69.770.000 

ti,Saa.ooo 

8s.57o.oae 

3,^>•.ooa 


yi.j7«.aaa 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  (dollar  at  <«■)♦ 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


May).  >9>1- 


April  s6. 191  J. 


Ii),6o4,(oo 
13.019,400 
114.003,800 


n),so7,Sco 

113,000,000 
1,667,000 


Api.  19,  tfi]. 


tt%fttjt» 


tJlinJtao 


May4.i|i^ 


1 

•.lyftMo 


BANK  OP  FRANCB  (XS  InMCt  f  Uw  <). 


Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Mayt.  191S. 


ApL  14.3913.  Apt  17, 1913. 


nM»9^ 


«S9>9»»,400 
£MS*.»o» 

iMBS<*4n 


■■MIPW 

••Stiija 

•«9ii9*S*» 

ljat.««» 


May  t.ilia. 


•sfctT*^ 


Propottloo  balwaan  bulUoo  and  st««ola«»on  661  per  oe«. 
oenl.  a  wask  ago. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

I  Apl.  30,  1913.  Apl.  23, 1913.  Apl.  ts,  1913.  I  Apl.  30, 1918. 


LONDON  COURSE  OF  EXCHANGE. 


1            £ 

£ 

£ 

£ 

Cash  in  hand 

62,624,950 

65,311.750 

63,241,650 

61.979,300 

Treasury  Notes 

889,750 

1,251,600 

1,071,600 

4,140,550 

Bills  discounted 

'     62,226,700 

59,596,000 

64,845,300 

58,148,450 

Advances  on  stocks. 

7,711,650 

3,324,900 

4,477,050 

6,811,150 

Note  circulation 

102,530,200 

92,134,450 

96,982,000 

89,283.000 

Poblic  deposits 

'     29,369,100 

?4.737,350 

35,89^,150 

34,"33,«50 

Note  clroulation  above  legal  tnaiimum,  subject  to  taxation,  £10,915,100  asaiDst 
:^4, 166,^50  below  the  legal  maximum  last  week. 

AUSTKIAN-HUNfiiKIAN  BANK  (24  crowns  to  the  X). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


April  30,  1913.  Apl.  23, 1913.    Apl.  15, 1913.    April  30,  1912. 


50,181.375 
10,617,292 
2,500,000 
10,^64,833 
104,221,833 
42,772.333 


£ 
50,201,792 
10,673,750 
2, 5^0,000 
13.033.875 
91,750,667 
35.154.083 


£ 

50,184,000 
10,588,291 
2,500,000 
9,346,125 
95,962,834 

35,559,500 


£ 
52,627,709 
12,782,375 
2,500,000 
5,011,917 
97,791,667 
37,516,375 


BANK  OF  RUSSIA  (10  roubles  to  the  £1). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposit'^ 


Apl.  29,  i;i3.    Apr.  21,  1913.  Apr.  14,  1913.    Apr.  5,  1913 


4,489,100 
136,847,200 

22,013,700 
155,000,000 

56,067,400 


i 

5.773.300 

136,600,100 

21,975.700 

155,000,000 

56. 7 14.900 


7.600,700 
•36.474.6co 

21,076  100 
155,000.000 

57,806,200 


£ 
5,648,500 
135,993.000 
22,040,^00 
155,000,000 
57.570,300 


BANK    OF 

SPAIN    (25  pesetas  to  the  £). 

1  May3,i9i3 

Apl.  26.  .913 

Apr.  19,1913 

May  4,  1912 

£ 

£ 

£ 

£ 

Gold        

.      18,056,057 

18,025,846 

■7.996.699 

17,018,629 

Silver 

.1    30,003,244 

30,072,426 

29.992,340 

30,007,633 

Foreign  Bills    .. 

•1      7.578,419 

7.619,971 

7.635,672 

5.698,398 

Discount  and  Short  Bills 

.i    26,188,817 

25.s55.s07 

26,097,209 

27,217,429 

Treasury  Account 

.     27,002,454 

26.953,905 

27,018.979 

25.H9,599 

Notes  in  Circulation  .. 

.!  73.693.368 

'  73.357.6^ 

73,464,765 

72.278,773 

Current  Account  Deposits 

.1  17,469,026 

i   17,991,760 

17,568,234 

17,456,665 

Dividends,  Interests  .. 

1,810,216 

■.756,857 

1,698,203 

1,396,882 

-Government  Securities 

.1    4,620,531 

4.917.215 

5.164,341 

3,120,568 

BANK   OF   ITALY    (25  lire  to  the  £). 


JApl,  10,1913  Mar.  31,1913  Mar.  20, 1913  Apl.  10,1912 


Total  cash         ..        .. 
Inland  Bills       .. 

Foreign  Bill 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

50,778,400 
15.551.080 
2,620.680 
3,792,760 
6,001,120 
63,610,400 
4,694,240 
2,801,200 


£ 

50,818,880 
15,900,280 
2,368,880 
3,380,600 
5,860,320 
64,813,160 
6,138,520 
2,959.160 


£ 
,776,720 

,326,680 
,722,000 
995.560 

,411. 2C0 
,1  30,240 
,563,320 

;779.4CO 


NATIONAL  BANK  OF   BELGIUM  (25  irancs  to  (he  £). 


Coin  and  bullion 
O  ber  securities 
Note  circulation 
Deposits     .. 


May  1, 1913. 'Apr.  94, 1913  Apr.  17,  1913!  May  2, 1912 


£  £ 

21,290880  11,543,480 

30.895.520  28,039,800 

41,536,560  I   39,626,360 

4,156,320  I   3.149-920 


£ 
11,628,40c 

27,709,320 

39.579.640 

3,149.326 


10,011,640 

27,496,160 
36,976,240 
4,699,840 


NETHERLAN 

DS  BANK 

(12  Florins  to  the  £) 

May  3,1913. 

Apr.  26, 1913 

Apr.  19, 1913 

May  4,1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Depo.sits            

£ 
'3.544.072 

684.789 
14,579.012 
28,110,506 

320.609 

£ 
'3.545,741 

749,095 
'2,795,721 
26.283,822 

333.67' 

£ 
13,545. '40 

756695 
12.707,683 
26,072,248 

402,994 

£ 
■2,073,373 
940,942 

'4,757,179 

26,601,137 

345.497 

BANK    OF    SWEDEN. 


May  3,  1913. 


Gold I 

Balance    abroad  and 

Foreign  Bills        ..I 
S  wedish  and  Foreign 

Govt.  Securities  .. ' 
Discounts  and  Loans' 
Notes  in  circubtion 
Deposits  at  notice  ..I 


£ 
5,711,000 

4.242,000 

870,000 

8,527,000 

11,871,000 

3,298,000 


Apr.  26,  Z9J3. 


£ 
5,715,000 

4,346,000 

870,000 

7,961,000 

10,942,000 

3,505,000 


Apr.  19, 1913- 


■  5,717.000 

4,351,000 

870,000 
7.925,000 

11,064,000 

3.393.000 


May  4,  1912. 


£ 
5  028,000 

6,096,000 

1,315,000 

6,462,000 

11,026,000 

3.201,000 


BANK  OF  NORWAY. 


April  30,  1913. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


£ 
2,225,000 

1,231,000 

503,000 

3.908,000 

5,642,000 

457,000 


Apr.  22, 1913 


£ 
2,224.000 

1,183,000 

503,000 

3.694,000 

5,449.000 

377.000 


3- 

Apr.  16, 1913. 

April  30,  1912. 

2,160,000 

£ 

2,095,000 

1,186,000 

1,046,000 

503,000 
3,728,000 
5,482,000 

348,000 

519,000 
3,718,000 
5.119,000 

493.000 

jWlSSJjmONALJANK  (25  fraWM  to  the  £). 

April  30, 1913.    Apr.  23,  1913.  Apr.  15, 1913.  April  30,1912. 


Gold  and  Silver 

Bills 

Note  circulation     . . 
Short  term  advances 


£ 
7,540,156 
4,110,316 
11,477,668 
■,375,308 


£ 
7,552,240 
3,627,768 
■0,327.472 
1,620,312 


£ 
7,553,652 

3,855.216 

10.574.553 

1,772,164 


£ 

6.437,111 

4,523,601 

10,972,202 

1,507,860 


Place. 


Usance.       Apl.  29.      May  i.      May  6 


Amsterdam  and  Rotterdam, 

Do.  do. 

Antwerp  and  Brussels       ..j 

Hamburg        ' 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Banlc  Places. .        . . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

*?iockholm 


short 
3  months 
3  n)ontbs 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
6odaya 

months 
3  months 
3  months 
3  months 
3  months 
s  months 


12"2A 

■  2-5« 

25-67i 

2075 

JO- 75 

25-20 

25-48J 

25-48* 

25-583 

24'54 

24S 

26133 

tip 

458 
IS-57 
18-58 
18-58 


i«'2i 

H-5» 

a5-67i 

10-75 

so- 75 

15-20 

25-483 

25-48J 

25-58J 

24-54 

24l    , 

26,'3j 

48J 

43^ 

458 

459 

18-57 

•  8-58 

lS-58 


12-24 
"■54, 
25-674 
20-76 

ao-76 

as-J'i 

2550 

»5-50 

»56ii 

»5-53 

24-i 

26-17J 

18-56 

18-57 
18-57 


Mays. 


M-2I 
"•54 

»5-67i 

20-76 

20-76 

«5-2'i 

25-^0 

25-50 

25-6ii 

24-53 

^' 
26-15 

♦8-H 

43» 
45^ 

45rtT 
11-56 

18-57 
■  8-57 


FOREIGN  RATES  OP  EXCHANOE  ON  LONDON. 


Place. 


Pacib ctiqs. 

Brussels  ....      chas. 
Amsterdam.,      signt 

Bellin  chqs. 

Hamburg    ..     chos 

Vienna ;  si^^tit 

St.  Petersbutff  3  niths 
New  York  ,.      sigiit 

Lisbon sight 

Madrid 1  sight 


Last 
week's 


25.20J  25.204 
25.351  25-37i 
12.124  I    12.12I 


Place. 


20.47i 

20.46 

20.46J 

20.45 

24.i3, 

93.724 

24.10 
93.82 

4.86J 

4-86 

46* 

464 

S7.45 

27.41 

Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    , . , . 
Singapore 
Yokohama 


short 

sight 
3  mths 

90dys 
I  9odys 
!  T.T. 

T.T. 

T.T. 
;  T.T. 
I  T.T 
1 4  mths 


Last 
week's 


Lao  St. 


25.364 

25. 82 
110.20 

■6}sd. 
484.1. 
'/41^d. 

■MAJ. 

2/0 

2/8Jd. 

2/4d. 

2/oid_ 


25.38! 

25.804 

110.20* 

48|,d 
■'4i^d. 
■  MVad- 
i^oSjd- 

2;8Sd. 

2'4d. 

2,oi^d. 


BANK  AND   DISCOUNT   RATES  ABROAD. 

Open  MacKet. 

' 

Bank 
Rate. 

Altered. 

Last 
Week. 

Latest, 

Paris         

4 

Oct.  31,  1912. 

4 

Berlin       

6 

Nov.  14,  1912. 

i 

Hamburg 

44 

June  11,  1912. 

4 

Amsterdam         

4 

Oct.  2,  1911. 

3^ 

3t 

Brussels 

5 

Oct.  16,  1912. 

4.  ; 

4 

Vienna 

6 

Nov.  15,  1912 

54 

5 

Kome        

6 

Oct.  31,  1912. 

5 

St.  Petersburg 

5i 

Oct.,  1912. 

— 

— 

Madrid 

44 

August  21,  1901. 

44 

,       4 

Lisbon 

6 

lanuary  9,  1908. 

1      5 

Stockholm          

:^ 

Nov.  14,  1912. 

-9 

5 

Copenhi)g^       

Calcutta    .,        

5i 

6 

Nov.  15,  1912. 
April  17,  1913. 

?° 

54 

Bombay 

7 

April  3,  1913. 

^ 

New  York  call  money  . . 

2J-3 

— 

"" 

OPEN  MAKKBT  DISCOUNT. 


Thirty  a-id  sixty  day  remitted 
Three  months  ,, 

Four  months  n 

Six  months  ,. 

Three  months  fin"  inland  bills 
Four  months. 
Sit  months 


Last  week. 
Per  cent. 

..     3iS-4 
■  -     3M-4 

..       3ii 
..       3t3 

4* 
4S 
4i 


This  we-k 
i'ei  cent. 

::  M 

::  iril 
4i 

-    44 
44 


BANK  AND  DEPOSIT  KATES. 

tianlc  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  ..         

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days'  notice  ..  

Current  rates  for  7  day  loans        

,,  for  call  loans  


4^         .. 

5 

3 

31-3*  .. 


4j 

5 
3 
3 
3j 

a 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  June  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  May  13. 


Continaation  Days. 
Wed.,  May  14. 
Wed.,  Mav  28. 


Ticket  Days. 
Thurs..  May   15. 
Thurs..  May  29. 


Pay  Days. 

Fri.,  May    16. 
Fri.,  Mav  30. 


Encouraged  by  the  more  reassuring  foreign  political 
news,  Stock  markets  began  the  week  in  quite  promising 
style,  and  prices  were  quick  to  respond  to  a  moderate 
amount  of  buying.  That  a  more  hopeful  view  was  also 
being  taken  by  the  Continental  Bourses  was  demon- 
strated by  the  firm  appearance  of  international 
favourites.  For  a  brief  period  markets  all  went  dull, 
reflecting  a  slightly  less  favourable  view  of  the  negotia- 
tions regarding  a  settlement  of  the  Balkan  question, 
but  on  Monday  came  the  welcome  announcement  that 
King  Nicholas  of  Montenegro  had,  at  the  last  moment, 
yielded  to  the  pressure  of  Europe,  and  placed  the 
future  of  Scutari  in  the  hands  of  the  Powers.  This  de- 
cision was  announced  in  the  House  of  Commons,  and  a 
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pronounced  rise  in  the  chief  s[)eculative  securities  on 
the  Vienna  Bourse  ffrcoted  the  announcement,  while  at 
the  saniL-  time  the  news  was  received  with  a  feeling  of 
relief  in  other  Conitinental  centres.  Here  markets  be- 
came quite  buoyant,  and  a  ^rncral  advance  occurred, 
led  b\  Consols.  Althouf,'!]  operators  were  thus  in- 
clined to  indulge  in  optimistic  views  as  to  the  immediate 
outlook,  where  profits  were  sutliciently  tempting  they 
took  them  in  the  later  dealings.  There  was  evidently  a 
bear  account  open  sufficiently  large  for  prices  to  move 
rapidly  on  any  favourable  news,  and  home  markets  were 
also  helped  by  the  more  comfortable  conditions  pre- 
vailing in  the  Money  market.  .\t  the  same  time,  disap- 
pointment w^as  expressed  at  the  small  amount  of  in- 
terest taken  by  the  public  in  markets  generally. 

Consols,   Trustee   Securities,  &c. 

This  market  opened  and  closed  firm,  but  it  had,  in 
common  with  other  departments,  a  brief  period  of 
dulncss,  when  Consols  dipped  from  74J  to  74I ;  the 
price  subsequently  rallied  to  75J.  Other  gilt-edged 
securities  followed  on  the  same  lines,  and  Transvaal 
Threes  closed  J  higher  at  90J,  after  being  89J.  There 
was  a  keen  demand  for  Exchequer  bonds,  and  a  further 
amount  placed  on  the  market  by  the  National  Tele- 
phone Co.  was  readily  taken  at  current  prices.  Bank 
of  Ireland  stock  was  marked  down  8  to  agree  with  the 
quotation  ruling  in  Dublin  ;  very  few  dealings  ,are  ever 
recorded  in  the  stock  in  London.  Among  scrips  of 
recent  issues  City  of  Reginti  5  per  cent,  and  Madras 
and  Southern  Mahratta  Railway  4  per  cent,  were 
offered  with  some  freedom,  the  latter  falling  to  i  dis. 

Foreign  Bonds. 
The  appearance  of  the  prospectus  of  the  new 
Brazilian  loan  has  furnished  the  chief  topic  of  interest 
in  this  department.  There  wore  large  dealings  in  the 
scrip  before  the  list  of  applications  was  closed,  and 
immediatelx'  the  prospectus  appeared  the  loan  was 
quoted  at  a  substantial  discount.  Needless  to  say,  it 
is  a  most  unusual  occurrence  to  find  a  stock  being  dealt 
i.i  at  a  discount  before  the  actual  opening  of  the  appli- 
cation lists.  Allowing  for  the  big  bonus  included  in 
the  first  coupon  the  yield  on  the  new  stock  is  well  over 
5^  per  cent.  When  it  became  known  that  over  go  per 
cent,  of  the  11  millions  offered  had  been  left  to  the 
undeirwriters,  the  scrip  weakened  still  further  (to  li 
dis.).  Argentine  bonds  were  unaffected  by  the  Presi- 
dential Message  to  Congress  announcing  that  no  loans 
will  be  authorised  for  the  present,  and  that  public 
works  will  be  carried  out  with  the  ordinary  available 
resources  only.  It  will  be  remembered  that  quite 
recently  rumours  were  current  that  a  big  new  loan  was 
contemplated.  The  scrip  of  the  State  of  San  Paulo 
loan,  which  dipped  to  f  prem.  last  week,  recovered  to 
I J  prem.,  and  there  was  a  demand  for  State  of  Bahia 
scrip,  the  price  being  3  dis.  l')cuador  4  per  cent.  Salt 
bonds  rose  2  on  the  announcement  that  the  money  for 
the  next  coupon  is  in  hand,  and  that  there  is  also  a  sum 
available  for  one  half-year's  amortisation.  Guatemala 
bonds  had  a  quick  rise  to  50I  on  reports  that  the  Presi- 
dent's appeal  to  the  American  tJovernment  in  regard  to 
the  pressure  now  being  exerted  by  Great  Britain  for  a 
settlement  with  the  foreign  bondholders  has  met  with 
anything  but  the  response  hoped  for ;  prospects  of  a 
reasonable  arrangement  appear  to  have  improved.  The 
few  movements  in  Chinese  bonds  were  in  the  downward 
direction  ;  the  declaration  by  the  Legislature  that  the 
new  loan  contract  is  illegal  had  no  effect,  as  little  im- 
portance is  attached  to  this  action  in  Chinese  official 
circles  in  London,  and  a  similar  view  is  taken  in  finan- 
cial circles  in  London  interested  in  the  loan.  The  recog- 
nition of  the  new  Chinese  Republic  by  the  United  States 
and  Mexico  was  regarded  favourably.  A  substantial 
reco\ery  has  to  be  noted  in  Japanese  bonds,  the  4^  per 
cents,  being  if  higher;  a  moclerate  amount  of  buying 
disclosed  the  fact  that  the  market  was  quite  denuded  of 
stock,  hence  the  sharp  advance.  Among  the  war 
stocks  Montenegro  5  per  cent,  rose  3,  and  there  was  _a 
demand  for  Bulgarian  and  Greek  descriptions.  Busi- 
ness showed  signs  of  expanding  in  Paris,  but  in  Berlin 
there  was  very  little  doing,  the  advance  in  the  private 
discount  rate  checking  speculative  purchases. 


Home  Railways. 
At  the  outset  bears  were  busy  buying  back  the  specula- 
tive stocks,  and  the  general  tone  was  firm.  The  con- 
fidence of  the  market  was  rather  shaken  by  report* 
of  serious  labour  troubles  in  the  South  Wales  coal 
fields,  the  news  having  a  restraining  influence,  while 
those  operators  who  were  keen  buyers  at  the  close  of 
last  week  hastily  reduced  their  commitments.  Then 
came  the  favourable  news  regarding  the  action  of 
Montenegro,  and  prices  recovered  rapidly.  The  up- 
ward movement  was  assisted  by  the  appearance  of  a 
preliminary  notice  issued  on  behalf  of  the  railway  com- 
panies of  the  United  Kingdom  to  the  effect  that  on 
July  I  the  rates  for  merchandise  traffic  by  goods  and 
passenger  trains  will,  with  certain  exceptions,  be  in- 
creased. This  increase,  of  course,  is  the  outcome  of  the 
recently  passed  Railways  Act,  which  gives  the  com- 
panies power  to  raise  rates  to  compensate  them  for  in- 
creased expenditure  as  a  result  of  the  .settlement  of  the 
strike  of  August,  1911.  In  most  instances  final  quota- 
tions were  about  the  highest  of  the  week.  The  stocks 
of  the  Scottish  companies  were  bought  from  the  North 
now  that  the  new  rates  are  in  force.  Estimates  were 
current  in  Gla.sgow  that  the  rise  in  freight  rates  will 
mean  an  addition  to  nett  receipts  of  from  ;^50,ooo  to 
;^6o,ooo  per  annum,  both  to  the  Caledonian  and  North 
British  companies,  in  addition  to  which  the  companies 
stand  to  benefit  by  the  increased  passenger  rates.  It 
was  expected  that  the  labour  troubles  in  South  Wales 
will  be  settled  shortly.  Traffic  returns  all  made  an 
excellent  showing,  the  Great  Central  take  being  an 
exceptionally  good  one,  and  one  of  the  biggest  advances 
of  the  week  is  shown  in  this  company's  preferred  stock. 
Midland  deferred  went  from  73J  to  75J,  and  closed  at 
75J.  South-Eastern  deferred  also  rose  ij,  having  at 
one  time  been  2  J  higher.  Prior  charge  stocks  remained 
in  steady  request. 

Indian  and  Colonial  Railways. 

Among  Indian  railway  stocks  Rohilkund  and  Kumaon 
Ordinary  relapsed  a  point  after  the  meeting,  and  the 
general  tone  of  this  market  was  dull.  .As  usual,  Canadian 
Pacific  Railway  shares  were  one  of  the  most  volatile 
securities  in  the  Stock  Exchange.  Profit-taking  at 
the  outset  by  those  indisposed  to  trust  the  market  too 
far  in  view  ot  the  foreign  political  uncertainties  drove 
the  price  down  from  247I  to  243J.  Strong  buying  from 
Berlin  sent  the  quotation  up  again  to  251,  from  which 
point  there  was  a  recoil  to  249.  The  company's  earn- 
ings to  date,  namely,  for  ten  months,  show  an  increase 
of  nearly  15  per  cent.,  while  the  expansion  in  the  mile- 
age in  operation  is  not  quite  5  per  cent.  Reports  were 
current  in  Wall  Street  of  a  contemplated  further  issue 
of  stock,  which  reports  arc  generally  regarded  to  be 
decidedly  premature.  Grand  Trunk  stocks,  and  espe- 
cially the  Third  Preference,  were  bought  from  the 
North,  the  price  of  this  stock  rising  2  to  61  J,  business 
having  been  done  up  to  62^^.  The  company's  reccipLs 
for  the  last  nine  days  of  .April  were  ;^4i.9*'5  higher, 
which  was  fully  /."lo.ooc  above  market  estimates.  Xo 
confirmation  was  obtainable  at  the  London  office  of  the 
reports  current  in  New  York  that  the  company  was 
about  to  spend  a  large  amount  on  improvements. 
United  States  Railroads. 

The  course  of  events  in  this  market  has  not  been  at 
all  favourable  to  the  bulls.  The  week  began  well  in 
Wall  Street.  Commission  houses  had  a  fair  number 
of  buying  orders,  and  the  action  of  the  market  for  a 
time  confirmed  previous  impressions  that  it  was  much 
oversold.  Then,  too,  general  busine.ss  conditions 
throughout  the  country  were  reported  sati.sfactory,  and 
as  regards  crops,  the  highest  wheat  condition  estimated 
since  igoi  was  being  predicted.  But  the  benefits  of 
these  influences  were  offset  by  the  labour  outlook,  ■ 
railway  strike  being  regarded  as  possible,  the  deter- 
mination of  the  railroads  to  stand  by  their  decision  not 
to  grant  the  trainmen's  demands  for  increased  waj^es 
or  to  submit  the  case  to  arbitration  being  regarded  as  » 
very  inauspicious  development.  The  announcement  of 
the  resumption  of  gold  .shipments  from  Neti- 
York  to  Paris  was  not  liked,  and  disappomt- 
ment  was  expressed  at  the  short  time  granted  by  the 
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Supreme  Court  for  the  completion  of  the  Harriman  dis- 
solution plans,  the  date  fixed  during  which  a  scheme 
for  the  disposal  of  the  Union  Pacific  holding  of 
Southern  Pacific  stock  must  be  submitted  being  July  i. 
It  was  feared  that  the  dissolution  of  the  properties 
could  not  be  accomplished  within  the  short  neriod.  On 
Tuesday  the  market  in  Wall  Street  was  described  as 
feverish,  and  quite  a  number  of  shares  made  low  re- 
cords for  the  year,  and  some,  in  fact,  reached  a  lower 
level  than  for  several  years  past.  Thus  Southern  Pacific 
came  down  this  week  from  ioi§  to  96^.  Union  Pacific, 
after  being  154!,  closed  at  151  J.  Rock  Island  common 
and  preferred  were  depressed  by  a  report,  afterwards 
denied,  that  a  suit  against  the  company  for  payment 
of  a  large  amount  of  back  taxes  was  pending.  One  of 
the  firmest  stocks  in  the  list  was  Louisville,  which  was 
favourably  influenced  by  the  statement  that  the  new 
note  issue  had  been  over-subscribed. 

Foreign  Railways. 

Here  the  trend  of  prices  was  in  favour  of  holders. 
San  Paulo  ordinary  recovered  part  of  last  week's  de- 
cline, the  stock  closing  4  higher.  Brazil  common  was 
still  under  the  influence  of  the  reassuring  statement 
regarding  the  company's  prospects  issued  last  week. 
There  was  a  substantial  advance  in  Mexican  descrip- 
tions, the  Mexican  Finance  Minister  denying  the  re- 
ports of  dissensions  in  the  Cabinet.  Mexican  ordinary 
touched  57J,  and  closed  1}  higher  on  balance  at  57^. 
Mexico  North- Western  Fives  advanced  4.  Leopoldina 
ordinary  vi'as  bought  on  a  fine  traffic  and  optimistic 
dividend  estimates,  4  per  cent.,  against  2  per  cent,  last 
year,  being  looked  for.  Argentine  stocks  moved  in 
both  directions,  and  closed  rather  on  the  dull  side. 
Latest  advices  indicated  that  conditions  have  favoured 
the  preparations  for  the  next  crops  of  wheat,  oats,  and 
linseed,  but  some  of  the  traffic  returns  were  not  liked. 
The  Central  Argentine,  for  the  first  time  for  a  very  con- 
siderable period,  had  a  decrease,  which  was  said  to  be 
due  to  a  strike  in  Rosario,  which  has  now  been  settled. 
Paraguay  Central  debenture  was  offered  after  the  report 
came  out,  and  Arauco  income  bonds  declined  5. 

Commercial,  Industrial,  &c. 
There  were  few  movements  of  any  great  importance 
here.  Van  den  Bergh  shares  were  bought  on  the  report, 
and  J.  Nelson  preference  shares  hardened  on  the  in- 
crease in  the  ordinary  dividend.  A  large  new  issue  of 
"  C  "  preference  shares  is  announced  by  Lever  Bros., 
but  the  only  change  in  the  company's  shares  was  a 
slight  rise  in  the  first  preference.  Waygood  ordinary 
showed  strength  on  rumours  of  an  arrangement 
"between  the  company  and  an  American  concern.  Har- 
vester stock  rose  3J,  and  Cements,  Kynochs,  and  Alby 
■Carbide  were  wanted.  On  the  other  hand.  Standard 
Newspaper  preference  went  flat  on  the  report ;  General 
Hydraulic  fell  3  J.  and,  Self  ridge  debenture  i. 
Harrod's  preference  weakened  slightly ;  it  is  proposed 
to  attach  the  company's  guarantee  to  certain  shares 
to  be  issued  by  Harrod's  (Argentine)  subsidiary  com- 
pany. Smithfield  and  Argentine  Meat  ordinary  de- 
■clined  J  on  the  report. 

Financial,  Land,  Trusts,  &c. 
Pronounced  strength  was  shown  by  Peruvian  Cor- 
poration preference,  the  price  at  one  time  rising  to  sa^Jf- 
The  revenue  statement  for  the  past  month  made  an 
excellent  showing,  and  market  estimates  are  that 
2|  per  cent,  or  even  af  per  cent,  may  be  paid  on  the 
preference  stock  this  year,  as  against  2^  per  cent,  last 
time.  Hyderabad  (Deccan)  rose  5-32  on  the  dividend 
statement.  North  Coast  Land  debentures  fell  2i,  and 
Argentine  Estates  of  Bovril  preference  shares'  were 
offered  at  15s.  Following  last  week's  rise  of  30^  in 
■Consolidated  Trust  deferred,  there  was  a  further  sensa- 
tional advance  of  30  points ;  the  increased  distribution 
would  now  appear  to  have  been  fully  discounted. 
Among  insurance  shares  Sun  rose  sharply  on  the  in- 
creased dividend,  and  Legal  Insurance  shares  met  with 
support  after  the  meeting.  Eagle  were  firm,  and 
changed  hands  at  iis.  on  rumours  that  an  offer  had 
been  made  to  purchase  the  undertaking. 


Rubber,  Oil,  &c. 

Rubber  shares  were  a  firmer  market,  but  there  was 
extremely  little  doing.  French  operators  were  small 
buyers  of  their  favourite  shares,  especially  Malacca. 
The  Linggi  output  was  a  very  good  one.  The  Oil  share 
market  benefited  with  other  sections  of  the  House,  and 
the  tone  was  more  confident.  Shells  went  up  -f^,  fol- 
lowing a  big  rise  in  the  price  of  Royal  Dutch  shares  in 
Amsterdam.     Tea  shares  were  buoyant. 

Shipping,  Iron  and  Steel,  &c. 

Royal  Mail  stock  was  bought  after  the  meeting,  and 
P.  and  O.  deferred  rose  5.  Thames  Iron  Works  deben- 
ture was  marked  up  5.  Thornycroft  shares  and  Steel 
of  Canada  securities  hardened  on  the  appearance  of  the 
reports. 

Telegraphs,  Tramways,  &c. 

There  has  been  a  considerable  business  in  Marconi 
shares,  which  were  bid  for  up  to  4  19-32  on  the  Techni- 
cal Committee's  report  to  the  House  of  Commons. 
The  best  price  was  not  held,  the  news  from  Canada  with 
regard  to  the  proposed  contract  between  the  Canadian 
Government  and  the  Universal  Radio  Syndicate  caus- 
ing a  little  selling.  Brazilian  Traction  common,  after 
changing  hands  at  99fxd,  fell  to  96J  on  the  announce- 
ment that  an  issue  of  preferred  stock  was  being  under- 
written. 

•  Thursday. 

In  the  late  dealings  prices,  on  the  whole,  were  well 
maintained,  and  in  some  instances  a  further  advance 
occurred.  There  was  a  little  profit-taking  in  the  Scot- 
tish railway  stocks.  North  British  deferred  after  being 
32,  closing  at  3i|.  Canadian  Pacific  Railway  shares 
touched  250J,  and  then  relapsed  $1.  American  prices 
came  firmer  from  New  York,  and  Union  Pacific  rallied 
to  153J.  Rio  Tinto  shares,  after  being  77^,  closed  firm 
at  78|.  Brazilian  Traction  common  weakened  to  96J. 
The  scrip  of  the  new  Brazil  loan,  of  which  94  per  cent, 
has  gone  to  the  underwriters,  touched  if  discount,  and 
closed  at  li  discount. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  2J  p  c.  Consols  (Spec.  Dates)  J. 
to  75-5i.  2j  P  c  Annuities  1905  J,  to  72J-J,  2}  p.c.  Irish  Land  J,  10 
75-J,  do.  Ac.  J,  to  75^-3,  Transvaal  3  p.c.  all  J,  to  90-1,  India 
3j  p.c.  Ac.  J,  to  90-j.  do.  3  p.c.  Ac.  |,  to  76J-J,  do.  2j  p.c.  Ac.  J, 
to  63i-4.     Fall :  3  p.c.  Irish  Land  Ac.  J,  to  82J-J,  Bk.  of  Ireland 

CORPORATION  AND  COUNTY  STOCKS.  U.K.— Rise  :  New- 
castle-on-T.  1920  J,  t094j-Gi.  FaJl :  Dover  i,  to  81-3,  Nottingham 
both  I,  to  81-3. 

PUBLIC   BOARDS,  Ac,  U.K Rise:  Mersey  i,  to  879,  Water 

Board  "  A  "  J,  to  77  g. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Queensland  3J  p.c.  i,  to  94-6,  do.  4  p.c.  i,  to  ico-4, 
Victoria  1929  i,  to  78-80.     Fall  :  Uuebec  3  p.c.  i,  to  79-81. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Melbourne  and  Met.  Bd.  of  Wks.  i,  to  96-8,  Montreal  1932  and 
1948  both  I,  to  94-6,  Westport  5  p.c.  i,  to  102-4,  Winnipeg  both 
1940  I  to  94-6.  Fall  :  .Auckland  City  1931  2,  to  91-3,  Bombay  Imp. 
1.  to  95-7,  Calgarv  Stg.  i,  to  94-6. 

CORPORATION  STOCKS,  FOREIGN.-Rlse  :  Baku  J,  t0  96J-7j, 
Budapest  i,  to  85-7,  Constantinople  i,  to  96-8.  Fall :  Christiania 
1912  I,  to  92-4,  Constantinople  i,  to  96-8,  N.Y.  4J  p.c.  i,  to  103-7, 
Tokyo  1912  I,  to  9oJ-i:V 

FOREIGN  stocks;  BONDS,  Ac- Rise :  Brazil  1908  i,  to 
99-101,  Bulgarian  1909  i,  to  87-9,  Colombian  J,  to  49-J,  Greek 
1884  I,  to  59-61,  do.  1890  I,  to  59-61,  Guatemala  2,  to  49^-50^, 
Hungarian  i,  to  71-3,  Japan  4^  p.c.  Stg.  ij,  to  93J-J,  Montenegro 
3,  to  88-93,  Nicaragua  ^,  to  83J-4J,  Norwegian  1894  i,  to  90-2, 
Peru  Salt  J,  1099-100,  Russian  1891  i,  to  88-92,  Salvador  J,  to 
97-8,  San  Paulo  1888  i,  to  99-101.  Fall:  Argent.  1888  i,  1094-6, 
Chinese5p.c.  Imp.  Rly.  i,  1098-100,  do.  1908  i,  1090-2,  do.  Nanking 
I,  to  94-6.  do.  5  p.c.  Hangchow-Ningpo  and  Hukuang  both  i,  to 
94-6,  Egypt  1890  I,  to  85-7,  do.  1890  I,  to  80-3,  Italian  6  p.c.  i,  to 
1 12-6. 

HOME  RAILWAYS.— Rise :  Cale.  Pfd.  },  to  58i-9.  E.  Lon.  g, 
to  9j-J,  Glas.  and  S.-W,  Dfd.  J,  to  43-i,  G  N.R'.  "A"  if,  to 
83-J,  L.  and  S.-W.  Pfd  h,  to  82^-34.  Fall:  Cambrian  both  i,  to 
24-I,  Glas.  and  S.-W.  Pfd  i,  to  52-4,  G.N.  and  City  i,  to  2I-J, 
S.E.R.  Pfd.  I,  to  116-8. 

Debentures.— Rise :  Cambrian  "D"  i,  io  41-4,  G.E.R.  i,  to 
102-4,  G.W.R.  2j  p.c  J,  to  65-6,  Brighton  4J  p.c.  i,  to  113-5, 
District  6  p.c.  i.  to  139-41,  S.E.R.  5  p.c.  i,  to  124-6. 

Guaranteed. — Rise:  Glas.  and  S.-W.  Guar  2,  to  99-101,  do. 
Rent  I,  to  98-100,  Lanes,  and  Yks.  Guar,  i,  to  101-3,  Midland  J, 
to  64-5,  N.  British  No.  i  i,  to  98-100,  Notts  Sub.  i,  1085-7.  Fall: 
Mid.  and  S.-W.  Junct.  i,  to  66-9. 

Preference. — Rise:  Gt.  Cent.  1872  i,  to  109-12,  do.  1984  i,  to 
78-80,  G.N.R.  1899  I,  to  72-4,  Chatham  Arbit,  J,  to  89-90,  do.  2nd 
I,  to  70-2. 
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INDIAN  RAiLWAYS.— Rise:  liumbay  Baroda  i.  to  107-9, 
Nizam's  4  p.c.  Dbs.  Regd.  i,  to  89-91,  FhII  :  Bengal  and  N.-W. 
Ord.  J,  to  159-61,  Delhi  Umballa  PI.  i,  to  91-3,  Eastn.  liengal 
"  B  "  j,  to  22-3,   Kohilkund  Ord.   i,  to  158-60,  West  of  India  i,  to 

88-90. 

COLONIAL  RAILWAYS.— Rige :  Algoma  Cen.  and  Hudson  J. 
to  100-2,  Can.  I'ac.  870  pd.  6,  to  133-5,  Edmonton  Dunvegan  J,  to 
88J-90J.  Fall  I  Canada  Atlantic  i,  to  89-91,  Can.  Nthrn.  Quebec 
I,  to  84-7,  do.  Gd.  Bds.  i,  to  83-5,  Can.  Nthrn.  4  p.c.  Dbs.  i,  to 
87-9,  do.  Ld.  Grant,  i,  to  97-9,  Grand  Trunk  5  p.c.  Db.  2,  to  n6-8, 
Mashonaland  1st  Dbs.  J,  to  92^-4^,  do.  5  p.c.  i,  to  102J-4J. 

AMERICAN  RAILROADS.— Rise :  Erie  ist  i,  to  44^-5^,  do. 
2nd  I,  to  3O-8,  G.N.R.  i,  to  129-30,  Minneapolis  Con.  iL  to  134-6, 
Northn.  Pac.  J,  to  117-8,  Southern  Pfd.  *,  to  784-9J.  Fall  :  Ala- 
bama G.S.  Ord.  I,  to  42-5,  Atchison  Pfd.  J,  to  102-4,  Chicago 
Mil.  Pfd.  I,  to  140-4,  Illinois  Pfd.  2.  to  85-90,  Minneapolis  Pfd.  2, 
to  147-50,  Rock  Isd.  Com.  J,  to  20-A,  do.  Pfd.  3,  to  33-5,  Wabash 
Pfd.  J,  tOQ^-ioi. 

Bond8(Gold). — RUe  :  Baltimore  1925  |,  to  94-5,  Cent,  of  N.J. 
J,  to  118-20,  Chic,  and  W.  Indiana  i,  to  88-91,  Chic.  Mil.  1934  i, 
to  91-3,  Chic.  Rock  Isd.  1934  i^  to  **5l-7'  ^"^  '^'^"-  ^n.  J,  to  76-7, 
Lake  Shore  and  Mich.  S.  1997  2,  to  88-91,  Northn.  Pac.  Pr.  Ln. 
1997  J,  to  97-8,  Pennsylvania  1913  j,  to  103J-45,  Union  Pac.  1927 
i.  to  95J-6J.  Fall  :  Atchison  1995  J,  to  88-9,  Baltimore  1948  }, 
to  95^-6^,  Chic.  Rock  Isd.  2002  3,  to  60-3,  Denver  1955  3,  to  80-3, 
Gd.  Rapids  and  Ind.  i,  to  75  8,  Illinois  1952  j,  to  98-9,  do.  1953  J, 
to  95-6,  Long  Isd.  I,  to  95J-6J,  Louisville  1940  2  to  97-9,  Nat.  of 
Mex.  1957  I,  to  83-5,  N.Y.  and  Putnam  i,  to  94-6.  St.  Louis 
Bridge  i,  to  122-5,  Seaboard  Air  1949  J,  to  74J-5i,  S.  and  N.  Ala- 
bama I,  to  108-13. 

FOREIGN  RAILWAYS.— Rise :  Alcoy  and  Gandia  Deb.  2,  to 
37-9XC,  Argent.  G.W.  2nd  Deb.  i,  to  91-3,  Brazil  Non.  Cum. 
Pfd.  2J,  to  100-5,  do.  Cum.  Pfd.  2,  t090-2,  do.  Conv.  Debs,  ij,  to 
•91-3,  B.A.  and  Pac.  2nd  Pfce.  i.  t0  93-5xd,  do.  5  p.c.  Deb.  i,  to 
99-101,  Cent.  Uruguay  East  Extens.  i,  to  8^-^,  do.  Pref.  ^,  to 
•9J-I,  Colombian  Nat.  ist  Debs.  2,  to  94-6,  do.  2nd  Debs,  i,  to 71-3, 
Cordoba  Cent.  Ord.  2,  to  47-9,  do.  ist  Pfce.  i.to  84-6,  do.  ist 
Deb.  J,  to  84-5,  do.  2nd  Deb.  J,  to  83-4,  Cuba  Rrd.  ist  MOrt.  Bds. 

1,  to  104-6,  Dorada  Extens.  Del?,  i,  to  100-2,  Mex.  South  Deb.  i, 
to  87-9,  Mex.  N.-West  ist  Mort.  Bds.  4,  to  51-3,  Sorocabana  ist 
Debs,  j,  to  83i-4i,  S.  Austrian  i,  to  4J-5J,  do.  Obs.  J,  to  log-J,  do. 
Series  X  J,  to  loj-f-  Fall:  Araucolnc.  Debs.  5,  to  88-90,  Bolivar 
Ord.  1-32,  to  J-f,  Brazil  N.-East  Deb.  i,  to  95-7,  B.A.  and  Pac. 
ist  Pfce.  I,  to  102-4,  B.A.  Gt.  South  Deb.  i,  to  98-100,  B.A.  West 
Extens.  Shrs.  1913  J,  to  12-J,  Cent.  Argentine  Pref.  J,  to  looj-ij. 
Cent.  Uruguay  East  Extens.  Deb.  i,  to  1035,  Cuban  Cent.  4J  p.c. 
Debs.  I.  to  95-7,  Entre  Rios  ist  Pfce.  i,  to  89-91  xd,  Gt.  South  of 
Spain  Ord.  i,  to  23-5,  Leopokiina  Pref.  J,  to  loJ-J,  Mogyana 
Bds.  J,  t0  99j-iooJ,  Nassjo-Oskarshamn  Bds.  i,  1093-7,  Northern 
of  France  Dbs.  J,  to  153-6J,  Paraguay  Cent.  5  p.c.  Deb.  i,  to 
52J-3J,  Paris,  Lyons  and  Medi.  Dbs.  J,  to  154-6J,  San  Paulo  4  p.c. 
Deb.  I,  to  96-8. 

BANKS  AND  DISCOUNTS.— Rise  :  Cap.  and  Counties  J,  to  29 
30,  Lon.  City  and  Mid.  i,  to  431J-J,  Union  of  Australia  i,  to  57-8, 
Union  Discount  J,  to  iij-j.  Fall  ;  Banco  Espanol  del  Rio  J,  to 
16J-74,  Hongkong  and  Shanghai  i,  to  80J-1J. 

BREWERIES  AND  DISTILLKRIES— Rise :  Barclay  Perkins 
5  p.c.  Debs.  I,  to  86-g,  Camden  5  p.c.  Debs,  i,  to  837,  Cameron 
(I.  W.)  ist  Deb.  I,  to  88-91,  City  of  Lon.  3J  p.c.  Deb.  i,  to  52-6xd, 
Hancock  (N.  Z.)  Deb.  i,  to  92-5,  Hodgson's  Kingston  J.  to  54-6, 
Parker's  Burslem  Ord.  J,  to  loij-ij,  do.  4J  p.c.  Deb.  2,  to  76-9, 
Royal  Brentford  Deb.  i,  1093-6,  Watney  Combe  ist  Pref.  2,  to  58- 
61.  Fall  ;  Allsopp  4j  p.c.  Deb.  3,  to  41-5,  Ashby's  Staines  Deb.  2, 
to68-7o,BassRatcliff  "B"  Db.i,to  72-6,Distillers  J,to  i5j-6S,Hoare 
J.  to  38-4i,  Jones  (F.)  Debs,  i,  to  53-7,  Mann  Grossman  Pref.  J,  to 
■jl-l  Ohlssons  Cape  Ord.  J,  to  5i-i,  St.  Louis  Pref.  J.  to  7^-3}, 
Walker  and  Homfray's   Pref.    -fc,  to  J-J,  Whitbread  •'  B  "  Deb.  i, 

40  63-6. 

COMMERCIAL,  INDUSTRIAL,  fic-Rise:  Alby  Utd.  Carbide 
Ord.  and  Conv.  Prefce.  all  ^,  10  irJ-|ff.  Anchor  Cable  Deb.  J,  to 
99-101.  Apollinaris  Ord  i,  to  7^-84,  Artizans'  Lab.  and  Gen. 
Dwellings  Pref.  1884  i,  to  77-80,  Assoc.  Portland  Cement  J,  to 
7H.  do.  Pref.  ^,  to8J-9,  do.  ist  Deb.  i,  to  92-4,  Aux  Classes 
Labs.  Ord.  ■^,  to  i-^-^,  Belsize  Motors  Ord.  1-32,  to  i  7-32— 
11-32,  Bergvik  Defd.  i,  1029-32,  Brit.  Insulated  and  Helsby  Cables 
5  p.c' Deb.  I,  to  103-5,  Brunner,  Mond  Ord.  A,  to  4J-5,  Bull  (Hy.) 
•Ord. -fe,  to  ij-ixd,  Bush  (W.  J.jDeb.  ij,  1079-83,  Clay  (Hy.) 
and  Bock  Pref?  J,  to  7i-8J,  Colonial  Consign,  and  Distrib.  PreL 
i,  to  5-J,  Darracq  Ord.  1-32,  to  M,  do.  Pfd.  Ord.  1-32,  to  ^-^, 
do.  Debs.  I,  to  96-100,  "  E.C  "  Powder  -jfe.  to  1^-21^;,  Eastmans 
1-32,  to  23-32 — 25-32,  Goldsmiths'  and  Silversmiths  Ord.  1-32.  to 
1^.^,  Henley's  Telegraph  Works  Ord.  i.  to  12J-3,  Home  and 
Col.  Stores  6  p.c.  Pref.  ■^,  to  53-4,  Internat.  Harvester  Com.  3J, 
to  105-9,  Internat.  Linotype  i,  to  81-6,  Internat.  Tea  Co.'s  Stores 
FreL   J,    to   5J-6,    Kynoch   Ord.    J,  to   7i-9i.  do.   4   p.c.    Debs. 

2,  to  73-8,  do.  5  p.c.  Deb.  2.  to  94-8,  La  Guaira  Harb.  ist 
Deb.  I,  to  85-7,  do.  2nd  Deb.  i,  to  38-40,  Lake  Superior 
Paper  Bds.  J,  to  9ii-3j.  Lever  Bros.  1st  Pref.  i,  to 
ii-a,  Lovell  and  Christmas  PreL  ■^,  to  4J-5J,  Manios 
Impvts.  Pref.  J,  to  6-7,  Moss  Empires  Ord.  J,  to  4-J,  do.  Pref. 
4,  to  3J)-J,  Nelson  (Jas.)  ist  Pref.  1-32,  to  31-32,-1  3-32,  Neuchatel 
Asphalte  i,  to  9J-10,  do  Pref.  i,  to  9j-g,  Oakey  (J.)  Ord.  J,  to 
2i*-3i,  Peebles  (A.  M.)  Pref.  A,  to  34-4,  Premier  Cycle  I>ref.  ■*,  to 
8-i,  Rio  Flour  Mills  ■^,  to  2J-S,  Spencer,  Turner  and  Boldero 
Ord.  4,  to5-J,  Underground  Elect.  Rys.  Inc.  Bds.  *,  to  92-3.  Utd. 
Limmer  and  Vorwohle  Rock  .\sphalte  ^,  to  ig-J,  Van  den  Berghs 
Ord.  ^,  to  3-i,  Waygood  (R.)  Ord.  ^ftt,  to  ig-J,  Whiteley  Deb. 
I,  to  81-4.  Fall  :  Amer.  Smelting  Com.  2,  to  67-9.  Canadian  Car 
and  Foundry  I'ref.  i  to  114J-64,  English  Sewing  Cotton  Deb.  i,  to 
94-6,  Gen.  Hydraulic  3*,  to  55-60,  Harrod's  Stores  l\ei.  jf  to 
Ji-J,  Havana  Ci^.  and  'Tobacco  i,  to  9-ioxd,  Hill  (W.)  Ord.  1-32, 


to  -k-if,  Humber  1-32,  to  13-3*— 19-32.  do.  Prti.  1-31,  to  9y3»— 

27-32,  Linotype  and   Machinmry  "A"   Deb.   i,  to  57-62,  Liptoo 


Ord.  1-32,  to  31-32—1    1-32,  Lloyd  (Edw.)  Pre(.  1-32,  to  i^-) 

"' sr  and  Tradi 

D'ynamiteOrd.  Ji  to   17^-8^.  do.  (Bearer)  J,  to   l7i■^.  Northcoie 


Martinez  Gassiot  Ord.  -^i.  to 'jHtt>  Millars'  Timber  and' 
^,  to  27-32—29-32.  New  Lon.  fcmeo  Tob.  i,  to 


Nobel 


(Staff.)  PreL  J,  to  13-2 J,  Pears  (A.  F.)  Pref.  },  to  iij-2j,  P'wk 
Bros,  and  Winch  Pref.  i,,  to  |-i|.  Salt  Union  Pref  J.  to  iJ-J 
Sandow's  Cocoa  Pref.  ^,  to  |-|.  Selfridge  Deb».  i,  to  91-3,  Short'! 


Hlfbeit  and 
Lowett 
thif  jreai. 


Latt        (DlTld«idtp*i<l(orMabr«< 
:arrvinf         of  balf-yac  art  (iTaa  ta 
er  Pcle«.i  paiantfcw.) 


Cenaoh  («|  p.e.)  Mooar 

Do.    Account  (Jane  il  • 

Local  Loans  (3  pc.) 
London  County  ()  p. e.).. 
Meitopoliian  Watar  Boardtj). 
Tranavaal  I.oan  (3  p.c.) 
India  5i  p.c.  Stck.  ted.  IMI    . 

Do.  J   p.c.  Sick.  ted.  iMt    . 

Do.  aip.o.Stck.  ted.i9t(    . 

Do.  ])  p.c.  Rupee  Papet 

Arnenllne  4  p.c.  Reacltilon    . 
l<riin4p.c.Rlr.  Cuaranleaa. 
Chilian  4i  p.c.  1886 
Chincu  S  p.c.  181)6,  Gold 
Do.     4i  p.c.  18911,  Gold 

Cuha  3  p.c.  1904 

Fuypl  Onilird  4  p.c^ 


Piiee 
la«»wk.lbla«a«k 


lltinKarian  4  p.c.  1881    .,        , 
Japan  4t  p.c.  (>nd  aetlee) 

Do.  4  p.c.  1903 

Do.  4  p.c.  1910 
Meilcan  3  p.e.  1899       .. 
Portuguese  s  p.e.  Near ..        • 
RuBBlan  4  p.c.  1889        ..        • 
Spanish  4  p.c.  (Sealed)  , 

Tucks  4  p.e  Unilied 

Brighton  Otdjr.  (2-8)       .. 

I.>o.       Def.  (4.  >9>»  •• 

Caledonian  Only.  (3-31/3) 

Do.  Def.  (^/3)    .. 

Central  London  t3-3)     .. 

Do.  Def.  (1,1911)   . 

Chatham  Ofdinary 

Fufn6ss(-3)  

Great  CeDtial  Pref. 

Do.  Def. 

Great  Kastern '.1^3])     .. 
Gt.  Northern  Pref.  Ord.  (4-4) . 
Do.  Def.   (l{,  igll) 

Great  Western  (3i7{)    .. 
Hull  and  Bamsley  (1-3)  , 

Ijuic.  and  Yorks.  UJ-}) 
Mettopolltan 'li-ij; 
Metropolitan  Disuiei  .. 
Midland  Pref.  Iii-ii)  .. 
Do.  Def.  (a4-si)  .. 
North  Uritiih  Prel.  (3-33/) 
Do.  DeL  (i  16/8) 

North-Eastern  (4)-7i)    ..        .. 
Nonh-Weslern  (3  81      .. 
Souih-Eastetn  Urd.  ;ii-«i)     .. 
Do.  Def.    di  1911) 

Soutb-Western  Ord.  l3-7{)      ,, 
Do.       De(.  1 1 1,  i»<I)    .. 

Atchison  Shares  (SI 
Ualtlorare  &  Ohio  (New)  (6)   .. 
CheaapMkt  &  Ohio  (3) 
Chic.  Uil.  &  St.  Paul  (;-})      .. 

Denver  Shares 

Do.    Prefd 

Erie  Shares  ..        ••        •. 

I  iUoois  Central  (T) 
LoutsTille  &  Nashville  (7) 
Missouri  and  Teias 
Nat.  of  Mexico  isi  Pref.  .. 

Do.  snd  Pief. 

New  Yotli  Central  ())    .. 
Norlolk  and  Western  (61 
Oiiiatio  Shares  (a) 
Pennsylvania  (6)  ••         .. 

HeadiliK  Shares  (6) 
bouihernPaoibc(6)       ..        ,. 

Southern 

Union  Paeilie  (10)         .. 

Wabash 

Caiudlan  Pactho  110)    ., 
Grand  Trunk  Cous.  Sik. 

Do.       jrd  Pref.  (at  191O 

AntofafaMa  Dfd.  (}f  if)         ..' 
Aiganum  (it.  West .  (]•)) 

BtaillCom 

U.  Ay.  Ul.  boulheraOtd.  (g^l 
B.  A.  and  Paciuc  Utd.  (tiyr,nili! 
D.  Aj.  Western  Ord.  '.iit 
Ceiuxal  AcKeutina  Ord.  (7-s(..| 
Do.  do.         Ua(.(6)    ..I 

C«ilnlUtTi(aar(7H)>.        ••' 
CaUaC«Mnlt4)  ..{ 


t  ■— LiiM*  la) 
liuieaaOtd  ' 


Oni.su.  (ti-iD 
Do.  ISI.  Ptal.(t)  .. 
Do.   and  Prei  (6| 

Nitrate  Old.  (tM^oI     .. 

San  Paulo  Urauitaa  (t4-tt)    .. 

I  UiteO  ol  Havana  tXd.  (4)      .. 

Coats,  I .  and  P.  Ua-)e-|o-)a) . . 
Do.    Pni.lTot 


n 


Si 


Defd  1  to  6-7,  Smith6eld  and  Ar|«aUDe  Meat  i.  to  H-  Sjnatt  » 
Pateijt  '(Amer.)  132.  to  29-3»— i   1-32.  "  Standard  "  Nemfwpan 

^BLicTRlC**LIOHTIHO  JMD  WWWU-Wm:  Edn.«jrf«. 
Ord.  A.  to  ^,\  do.  nee.  *.  to  ' tt-»\. ^~  «^ '^^'i?'^ f  ^ 
034.5*,  Melbourne  ^*'-  «•  »  io3-6rMex.  L.  and  »;•  ^«2- ••  ««» 
75-8  Fall  Cons,  of  Baltimore  Com.  1.  to  H0-3.  do.  PH.  a.  to 
1 13-6,  Pachuca  i.  to  88-90,  Torooto  Db.  ).  to  98^-100^. 


XLhc  Jnpestors*  TRevfew. 


May  io,  1913. 


FINAHCUL.  LIND  AMD  IMVESTHENT— Bise :  Deb. 
Corpn.  Pf.  I,  to  90-3,  Duff  i,  to  95-7,  House  Prop.  Ord.  ij,  to 
46-50,  Hudson's  Bay  Ord.  J,  to  12J-J,  Hudson's  Cons  1-32,  to 
i-vS'  Hyderabad  5-32,  to  2^-15-.  Mt.  of  Costa  Rica  i,  to  94-6, 
Pekin  Ord.  ^,  to  ||-i^,  do.  Shansi  -fe,  to  ij-j,  Peruvian  Ord.  J, 
to  lo-J,  do.  Pf .  ij,  to  52-J,  River  Plate  Pf.  i.  to  105J-7J,  Trustees, 
Exors.  and  Sec.  Pf.  *,  to  92J-4J,  do.  ist  Db.  i,  to  97-9,  U.S.  Db. 
J,  to  ggj-ioij.  Fall:  Aboukir  Bearer  •^,  to  i^-^,  Argent,  of 
Bovril  3-32,  to  J-J,  Calgary  and  Edmonton  ^,  to  ^-^,  Domingo 
Tomba's  i,  to  96-8,  Nth.  Coast  Ld.  Dbs.  aj,  to  84J-6J,  Sthrn. 
Alberta  £i  pd.  ^,  to  J-J,  Westn.  Canada  £1  pd.  -^g,  to  if-^,  do. 
Db.  I,  to  gi-3. 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Pfd.  J,  to  90-2,  Anglo- 
Amer.  4  p.c.  Db.  i,  togo-2,  Callender'sShs.  J,  to  100J-2J,  Charter 
Tst.  Ord.  I,  to  96-8,  Consolidated  Dfd.  30,  to  320-30,  Govmt.  and 
Gen.  Dfd.  i,  to  150-2,  Industrial  and  Gen.  Ord.  i,  to  174-7, do. 
3j  p.c.  Db.  I,  to  81-3,  Merc.  Ord.  J,  to  120J-2J,  Municipal  Dfd.  i, 
to  108-10X,  Rubber  Plants.  1-32,  to  ^-i,  Scott  Inv.  Db.  2J,  to 
92j-4ix.  Fall:  Consolidated  Db.  J,  to  93^-5^,  Mex.  Central  Rly. 
Sees,  both  A's  i,  to  83-5,  do.  both  B's  i,to  73-5,  Rock  Pf .  i,  to88-g3, 
do.  Db.  I,  to  8v8,  Sec.  Industrial  Ord.  4,  to  iog-|,  U.S.  Tst.  Pfd. 
I,  to  g5-7. 

GAS.— Fall :  Gas  L.  and  C.  Pf.  i,  to  g4-7,  Primitiva  of  B.A.  Ord. 
i,  to  63-J,  do.  Pf.  ^,  to  45-54. 

INSURANCE.— Rise  :  Legal  -fe,  to  ^-^,  Star  J,  to  2i-J,  Sun  |, 
to  14J-5.  Fall :  Gen.  Ace.  Ord.  ^,  to  i|-2.  Royal  /ijpd.  J,  to 
29-30- 

IRON,  COAL  AND  STEEL.— Rise:  Argent.  Pf.  ^,  to  i-J,  Arm- 
strong, Whit.  Ord.  ^,  to  2^-^xd  and  b,  Bell  Bros.  Pf.  J,  to 
iig-i,  Bengal  Ord.  3-32,  to  i  9-32—13-32,  Can.  Steel  ij,  to  106J- 
8J,  Dom.  Steel  Ord.  J,  to  51-3,  Howard  and  BuUough  Ord.  1-32, 
to  2j-|,  Nantyglo  2,  to  60-2,  North's  J,  to  6J-j,  Pease  and  Partners 
Ord  J,  to  13-J,  Steel  of  Canada  Pfd.  i,  to  86-go,  do.  Bds.  J,  to 
100J-2J,  Thames  Iron  Dbs.  5,  to  60-70,  Tbornycroft  Ord.  1-32,  to 
27-32—31-32,  U.S.  Steel  Com.  J,  to  61-J,  do.  Pfd.  J,  to  iioj-ij, 
Vickers  Pf.  1-32,  to  -^-i^-  Fall:  Dom.  Iron  J,  to  97I-9I, 
Dorman,  Long  £1  pd.  1-32.  to  i|-i,  Dunlop  (J.)  Ord.  jg.  to  J-i, 
Eraser  and  Chalmers  Ord.  4.  to  i§-2|.  Lake  Sup.  Cap.  j,  to  279, 
Normanby  Pf.  -^,  to  ^-i^.  Richardsons,  Westgartn  Db.  i,  to 
62-5,  Scott.  Iron  Pf.  3-32,  to  25-32-29-32,  Sth.  Hetton  Ord.  J,  to 
14J-5J.  Vickers  ist  Db.   1,  to  95-7,  do.  2nd  J.  to  101-3. 

NITRATE.— Rise  :  Lautaro  J,  to  12J-3,  London  i,  to  3-J, 
Rosario  J,  to  gi-|.  Fall:  Anglo-Chilian  Ord.  and  Pf.  J,  to 
14J-5I.  Colorado  4,  to  5J-3,  Tarapaca  £1  pd.  ^,  to  i^-J. 

OIL.— Rise  :  California /i  pd.  J^,  to  43-J,  Lobitos  ^,  to  i-^-J, 
Mex.  Eagle  ^,  to  2j-^,  Premier  O.  and  P.  1-32,  to  27-32—29-32, 
Russian  los.  pd.  1-32,  to  J-^,  "  Shell  "  Ord.  ^,  to  5  27-32—29-32, 
Spies  1-32,  to  ij-^.  Fall:  Brit.  Aus.  ^,  to  -fe-fe,  ■■  Shell"  Pf. 
J,  to  lOg-J. 

SHIPPING.— Rise :  Anchor  Line  Pf.  J,  to  gj-iogx,  Brit,  and 
African  i,  to  101-3,  Elder,  Dempster  "  A  "  Db.  J,  to  97J-9J,  Indo- 
china Pfd.  5L,  to  4J-5J,  Nitrate  Prod.  Ord.  J,  to  8J-J,  P.  and  O. 
Dfd.  5,  to 295-315,  R.M.S.P.  Ord.  3,  to  122-7,  do.  Scrip  3,  to  121-6, 
do.  Pf.  I,  to  gg-ioi.  Fall:  Cunard  Ord.  1-32,  to  i^-^,  N. 
Zealand  £S  pd.  |.  to  15J-6J. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Araal  Tea  Ord.  g, 
to  8J-g,  do.  Pf.  1,  to  8J-|,  Brit.  Malay  4,  to  f-S,  Cons.  Tea  and 
Lds.  Ord.  J,  to  14-J,  do.  ist  Pf.  J,  to  gj-io,  do.  Db.  J,  to  98J- 
looj.  Dooars  Ord.  ^,  to  3^-^,  Emp.  of  India  Ord.  ^.  Lo  1J-2. 
Grand  Central  jg,  to  i^-^,  Jhanzie  4,  to  7-J,  Jokai  Ord.  |,  to 
15J-6,  Malacca  Pf.  J,  to  8J-gJ,  Nirmala  1-32,  to  27-32—31-32, 
Singlo  Ord,  g,  to  i24-|.  Fall :  Batu  Rata  1-32,  to  14-J,  Jugra  Ld. 
los.  pd.  J,  to  J-iJ,  Lungla  Ord.  J^,  to  2j-g.  Malayalam  1-32,  to 
I  25-32— 2g-32,  Tangoel  ^,  to  ^-{^, 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo  Portuguese 
ij,  to  101-3,  Eastn.  Ext.  /lo  pd.  4,  to  134-i,  Marconi's  Ord.  J,  to 
4J-3,  do.  Pf.  J,  to  i'^-i.  Renter's  /lo  pd.  4.  to  105-14,  West  India 
and  Panama  Ord.  ^,  to  2iJ-3^.  Fall:  Anglo.  Amer.  Ord.  J,  to 
64J-6JX,  do.  Dfd.  4,  to  24J-J,  Direct  Spanish  Pf.  J,  to  6I-7J,  Gt. 
Northn.  fi,  to  30-2. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Brit.  Columbia  Pfd. 
J,  to  114-7,  Calcutta  Ord.  4,  to  5g-64x,  L.G.O.  ist  Db.  J,  to 
94J-6J,  Mexico  Com.  i,  to  107-9.  Montreal  Dbs.  i,  to  99-101, 'Rio 
de  Jan.  Gld.  Bds.  J,  to  102-3,  Utd  of  Montevideo  Db.  J,  to  g6-9x. 
Fall :  Brit.  Columbia  4J  p.c.  Db.  J,  to  94i-6i,  Mexico  Gld.  Bds.  i, 
to  9ii-3i- 

WATERWORKS.— Rise :  Alexandria  4,  to  I2i-J,  Colne  Valley 
Db.  I,  to  97-g,  East  Surrey  J,  to  15J-6. 


LONDON    PRODUCE   MARKETS. 

ScGAR. — There  was  a  moderate  amount  of  business  doing  during 
the  week,  and,  with  continued  scarcity  of  foreign  white  descriptions, 
demand  is  still  largely  thrown  upon  British  makes,  which  main- 
tamed  a  generally  steady  price-level.  The  beet  section,  however, 
while  somewhat  unsettled,  disclosed  a  weaker  tendency  in  keeping 
with  an  improved  outlook  in  the  political  situation  in  the  Near 
East  as  this  may  mean  increased  pressure  on  the  part  of  Con- 
tinental sellers  to  market  their  supplies.  Very  few  tenders  of 
white  sugars  were  received  this  week,  and,  therefore,  it  is  con- 
tended that  the  large  stocks  left  on  the  Continent  consist  of  the 
raw  beetroot.  Tate's  No.  i  cubes,  sold,  18s.  4jd.;  No.  2, 
17s.  lojd.  ;  fine  granulated,  17s.  ;  Lvle's  granulated,  i6s.  to 
i6s.  6d.  ;  yellow  crystals,  14s.  lojd.  Ready  parcels  of  German 
granulated,  sold,  12s.  3d.  to  12s.  ojd.  ;  May,  12s.  ;  May-August. 
I2S.  o|d.  ;  October-December,  lis.  lojd.,  f.o.b.,  Hamburg.  Cane 
sold,  i6s.  6d.  to  i6s.  gd.  for  crystallised  Trinidad,  and  low  mid 
Demerara  13s.  gd.,  14s.  3d.  To  refiners,  firsts,  sold,  gs.  6d.,  f.o.b. 
Beet— May  delivery,  sold,  gs.  8d.  to  9s.  5jd.  ;  August,  gs.  iid.  to 
gs.  8Jd.  ;  October-December,  los.  to  gs.  gjd,  f.o.b.,  Hamburg.  100 
tons  Mauritius  syrups,    May-June,  sold,    gs.,    ex    ship,   London. 


Austrian  production  for  April  11,400  tons,  against  5,000  tons  in 
igi2  ;  exports  63,000,  against  2g, 200 ;  consumption  40,400,  against 
34,300;  and  stocks  705,800,  against  47g,2oo  in  igi2.  German 
exports  for  last  month  106,244  tons  against  27,710  in  igi2  and 
130,460  in  1911.  United  Kingdom  imports  for  April  i6g,300  tons, 
against  146,200  in  1912 ;  consumption  151,840,  against  136,200. 
Cuban  production  to  date  i,6go,ooo,  against  1,369,000  last  year. 

Coffee. ^Moderate  supplies  at  public  sale  passed  off  quietly  at 
about  late  rates.  East  India,  Mysore,  bold.  77s.  ;  peas,  83s.  6d. 
Vera  Paz,  good  b>old,  83s  6d.  to  84s.  6d.  Costa  Rica,  fair  to  very 
fine  bold,  76s.  6d.  to  88s.  6d.  ;  peas.  72s.  to  103s.  Guatemala, 
common  to  good  bold,  73s.  6d.  to  80s.  ;  peas,  78s.  6d.  to  83s. 
Maragogipe,  iocs.  Unwashed  Dumont,  extra  bold,  62s.  6d.  to 
67s.  Maragogipe,  8is.  Futures  somewhat  irregular.  Santos, 
May  delivery,  sold,  50s.  3d.  ;  July,  50s.  gd.  to  50s.  lojd.  ;  Septem- 
ber, 51S.  3d.,  51s.  6d.,  51S.,  51S.  gd.,  and  51s.  6d. ;  December, 
51s.  3d.,  50s.  gd.,  51S.  6d.,  and  51s.  4jd.  per  cwt. 

Cocoa. — Moderate  supplies  were  offered  in  auction,  and  met 
a. quiet  demand.  Ceylon  steady  to  occasionally  is.  firmer,  other 
descriptions  being  without  particular  alteration.  Ceylon,  fair  tO' 
good, 80s.  to  87s.  6d.  Grenada,  common  to  fair,  63s.  6d.  to  64s.  6d. 
St.  Lucia,  good  to  fine,  66s.  6d.  to  68s.  British  Honduras,  good, 
66s.  to  66s.  6d.  Dominica,  fine,  67s.  6d.  Costa  Rica,  extra  bold, 
81S.  ;  fair,  64s.  per  cwt. 

Cocoa  Butter. — At  public  sale  in  Amsterdam  Van  Houten's 
averaged  76c.,  against  84.83c.  last  sale. 

Tea. — Indian  sales  this  week  passed  off  with  a  generally  good 
demand,  and  prices  ruled  steady  for  most  descriptions.  Ceylon 
auctions  met  with  active  competition  especially  for  medium  to 
better  kinds  of  leaf  tea,  and  full  to  firmer  prices  were  secured. 

Spice. — Pepper  quiet,  but  prices  generally  steady.  Black 
Singapore,  June-July  shipment,  sold,  4  2g-32d.  ;  August-October, 
4  2g-32d.  to  4t|d.  Lampong,  May-June,  done,  4^d.  ;  June- 
August,  4  ig-32d.  White  Singapore,  August-October,  sellers,  8Jd.  ; 
Muntok,  ditto,  sold,  8Jd.  ;  Penang,  June-August,  sellers,  8d.. 
c.f.  and  i.  Cloves  moved  ofi  slowly  at  about  late  rates.  Zanzibar, 
June-August  delivery,  quoted,  g|d.  ;  August-October  shipment, 
sellers,  d^jd.  ;  and  September-November,  sold,  6.^d.,  c.f.  and  i. 
At  public  sale  small  supplies  were  offered,  and  passed  off  quietly. 

Rice  quiet,  but  generally  steady.  7,000  tons  Bassein,  May-June 
shipment,  sold,  gs.,  for  Holland. 

Jute  firmly  held,  and  in  moderate  demand.  Native  first  marks, 
spot,  Hamburg  and  Dundee,  sold,  /2g  5s.  ;  ditto,  May-June,  at 
£2g  15s.  ;  tops  of  ditto,  spot,  Hamburg,  £30  los.  ;  bottom  numbers 
of  ditto,  afloat,  ^28  los.  ;  J.G.  lightning  circle  D  to  E,  grade,  spot, 
Hamburg,  ^24  ;  P. A.  diamond  No.  2  to  3,  spot,  Dundee,  /31  ; 
and  No.  2  ditto,  at  ^32,  c.f.  and  i. 

Hemp. — Manila  descriptions  remained  in  a  quiet  state,  but  valued 
fairly  steady.  F.C.,  May-July,  quoted  /33  los.  ;  G.S.,  April-June, 
sold,  /29  los.  ;  ditto,  July-September,  at /30  15s.  to  ;f  30  los..  c.f. 
and  i.  New  Zealand  also  slow  of  sale.  G.F.,  April-June,  sellers, 
£32  :  H.P.F.  ditto,  quoted  ^29  ;  and  fair  ;^28.  H.P.F.  (jock, 
sold,  ;f29,  c.f.  and  i. 

Shellac- — Spot  parcels  quiet,  but  steadily  held.  Fair  T.N. 
orange,  quoted  75s.  to  76s.  ;  A.C.,  garnet,  free  sellers,  75s.; 
T.N.,  I  June-July  shipment,  sellers,  75s.;  AC,  garnet,  ditto, 
73s.  6d  ,  c.f.  and  i.  Futures  firmer.  T.Nn.,  May  delivery,  sold, 
73s.  6d.  to  76s.  :  August,  75s.  6d.  to  78s.  ;  October,  77s.  to  80s. 

Gambier  quietly  supported.  June-July  shipment,  sellers, 
17s.  gd.,  c.f  and  i. 

Bark. — Amsterdam  sales  averaged  4.21c.,  against  4.30c.  last 
sales. 

India-rubber. — Auctions  of  plantation  amounted  to  470  tons, 
and  a  good  demand  prevailed.  Compared  with  last  sales  closing 
level,  rates  opened  at  a  decline  of  about  id.  per  lb.,  but  towards 
the  close  a  firmer  tone  set  in.  Straits,  smoked  sheet,  sold  3s.  ijd. 
to  3s.  5jd.  ;  unsmoked  ditto,  2s.  iijd.  to  3s.  2jd.  ;  crepe,  dull 
palish  to  fine  thick  pale,  3s.  ijd,  to  3s.  2jd.  ;  fair  10  light  browal 
and  grey,  2S.  gjd.  to  3s.  2d.  ;  dark  brown  and  part  specky,  2s.  5d. 
to  3s.  ;  smoked,  2S.  gJd.  to  3s.  ijd.  ;  scrap,  2s.  4|d.  to  2s.  8Jd.  ; 
block,  3s.  2|d.  to  3s.  3d.  Ceylon,  smoked  sheet,  3s.  ijd.  to 
3s.  3d.  ;  unsmoked  sheet  and  biscuits,  2s.  ii|d.  to  3s.  2|d.  ;  cepe. 
dullish  to  fine  pale  thick,  3s.  ijd.  to  3s.  2jd.  ;  fair  to  light  brown, 
2S.  lod.  to  3s.  ijd.  ;  dark  and  black,  2s.  4jd.  to  3s.  ojd.  ;  scrap, 
fair  to  good,  2S.  4d.  to  2s.  6id.  Private  market  firmer,  but  demand 
proved  quiet.  Fine  hard  Para,  spot,  quoted  3s.  6Jd.  ;  May-June, 
3s.  6Jd.  ;  June-July,  3s.  6^d.  ;  July-August,  3s.  6Jd.  Soft  fine, 
May-June,  3s.  6d.  Ball,  ditto,  2s.  5jd.  Scrappy,  2s.  4d.  Planta- 
tion first  latex,  spot,  quoted  3s.  2jd.  ;  May-June,  sold,  3s.  2id.  ; 
July-September,  3s.  2id.  to  3s.  3d.  ;  July-December,  3s.  2id.  to 
3s.  3d.  Smoked  sheet,  spot,  3s.  3d.  value;  May-June,  3s.  3d.  ; 
July-September,  3s.  3jd.  ;  July-December,  3s.  3d. 

Copra  in  generally  quiet  support.  To  Northern  ports,  Ceylon, 
May-June,  quoted  £z<)  12s.  6d.  ;  Malabar,  April-May,  ^'29  17s.  6d. 
F.M.S.  Straits,  April-May,  £28.  To  Marseilles,  F.M.  Straits, 
May-June,  ^27  los.  ;  Manila,  March-May,  ;^27  7s.  6d.  ;  Cebu, 
April-June,  ^28.  Java,  nett  terms,  April-June,  £2y  15s.  South 
Sea  Islands  to  London,  May-June,  ^27  los.  Macassar,  May-June, 
/27  15s.  Mixed  (excluding  Padang),  April-May,  ^26  15s.,  c.f.  and  i. 

Shells  (M.-o'-P.). —  Moderate  supplies  were  offered  at  the 
periodical  auctions,  but  a  generally  quiet  tone  prevailed.  West 
Australian  ruled  firm,  Queensland,  Sydney,  and  Port  Darwin 
steady.  Macassar,  Mergui  and  Manila  generally  maintained, 
Bombay  and  Egyptian  steady.  Mussel  steady  and  Panama  firmly 
held.  Black-tdged  Taiti  declined  20s.  to  303.  per  cwt.  Banda 
being  rather  firmer  and  green  snail  steadier.  Japan  ear  about 
unchanged. 

Tallow. — Market  quiet.  In  auction,  1,304  casks  were  brought 
forward,  and  784  sold,  at  generally  3d.  decline.  Australian 
mutton :  fine,  3gs. ;  fair  to  good,  36s.  6d.  to  37s.  ;  dark  to  dull, 
32s.    to  34s.  6d.  ;    hard,  37s.      Beef:    fine,   37s.;    fair   to  good. 
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34s.  6d.  to  363. ;  dark  to  dull,  32s.  to  338.  6d. :  sweet.  38s.  Market 
letter  unchanged.  Town  tallow,  34s.  3d. ;  melted  stuff,  233.  percwt. 
Rough  fat.  8Jd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £24  15s.  ;  barrels,  land 
delivery.  £25  5s.  Hull,  naked,  spot,  £2^  12s.  6d.  Ordinary 
brown  rape,  naked,  spot,  £2H  ids.  English  refined,  casks,  £31, 
Crude  cotton,  spot,  ;f29  ;  refined,  spot,  sweet,  ;^32  los.  ; 
ordinary  pale,  ^29  5s.  Cocoanut  :  Ceylon,  spot,  ^45  ;  Cochin, 
spot,  £si.  Palm  :  Lagos,  spot,  ^34  ;  Soya,  /27.  Petro- 
leum: American,  8Jd.  ;  water  white,  gjd.  ;  Russian,  8Jd.  Ameri- 
can  spirits   of   turpentine,  on    spot.   298.   6d.     Rosin:    Common, 


on  spot,   I2S. 

Linseed  quiet  and  easier.  London  ; 
May,  45s.  ijd.  ;  May-June,  45s.  La 
Canadian,  June-July,  43s.  6d. 


Calcutta,   afloat,    47s.  ; 
Plata,    May-June,    43s. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MAY  8.  19x3. 


Last 
Week. 


Thia 
Week 


Sugar— per  cwt., 
duty  i/iO;  98% 
polarisatioi) 

Tate's  Cubes  No. I 

Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, lirst  marks 
f.o.b.,  ready    .. 

GermanCubel.o.b. 

French   Cube 

March-April 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe      . . 
Broken    „ 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  cwt 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per     cwt, 

duty  lid.  per  ib 
East  India    ..     .. 

Jamaica 

Costa  Rica   ..     . . 

ProvlBtoni— 

Butter,  percwt, 
Australian  tinest 
Irish  Crean]erie8 
Dutch  ditto  . .  .. 
Russian  finest  .. 
Norniandybaskets 
Danish  finest 
Brittany      rolls  • 

doz.  lb.      .. 
Bacon— per  cwt. 
Irish      ..     ..     , 
Continental .. 
Canadian 
American 


iC    «.    d.    £ 


o  18    4I 

o  17  loj 

o  17    o 

16  6-16  6 


0  12    32 


0  16    o 
14  3 — 18  0 

d.  s.  d 
o  63-0  II 

07-1       2^ 

0  7i-  "J 

o  8i-i  2: 

o  61  o  ic 

o  65-0  10; 


0  7 

07 

0  8J-1     2 

o  6i-o     7i 


per  cwt. 


Hams 

Irish 

Canadian      . .     . . 

American      ,.     .. 

Dheege— percwt. 

Edam     

Canadian      ..     .. 

Gouda   

English  Cheddars 

Wilts  loaf     .. 

New  Zealand 

Bice —  Rangoon- 
open     charter, 
new    crop,    per 
cwt. 

Moulmein     . .     , . 

Basbein..     ..    -. . 

SaiKon  c.  f.  and  t 

Btfgi- per  120. 

French 

Italian , 

Danish , 


o  18  4% 
o  17  loi 
o  17  0 
15  104— 
1644 

0  12     14 

prompt 

o    14    0 

prompt 

0  15    71 

I 

14  fr-17  9 

0    9    6J 

S.d.   8.   d 

0  6: 
0  6: 

0  7- 
2J0  7i-i    7; 
o  5i-o    9! 
37-0  10: 
o  7j 

08-0    lOi 

0  84-1     3 
83 


Last 

Week. 


ThU 
Week. 


Wool— perl  b. 

Australian 

Scoured  Merino 

Scoured  Cr'sabr'd 

Greasy  Merino   .. 

Greasy  Crossbred 

New    Zealand 

(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Indlarubberp.lb 

l*ara,    tine     hard 

Spot 


£ 
I  i4- 


0  8i-i  5* 

0    lOj-l    2i 


2   O   —2 
09   — I    24 
lOi- 


70  0-77  O 
64  0-69  O 
53  0-67  o 

72  D-9'J  o 

78  0-82  o 


70  0-77  0 
63  0-69  o 
53  0-67  o 
72  0-90  o 
78  O   b2   0 


72  o- 106  0 
66  0-124  0 
68  o-  8g  6 


72  o  I  60 

66   0-J24   o 

68  o-  8H  6 


1 04/- 1 c  8/ 
112/-114/ 
106/- 1 10/ 
100/-102/ 
110/- 124/ 
1 16/- 118/ 

II  0-14  o 

78  0-85  0 
70  0-80  o 
72  0-76  o 
66  0-74  o 

102  0-1120 
84  0-86  o 
50  0-84  o 


40  0^  62  0 

58  0-64  0 

40  0-70  0 

56  a-76  0 

noni. 

56/-59/ 

s.d.  s.    d. 

8  loi-9  li 

i  9  -0   lOJ 

a  ioi-9  ij 

79  -S    6 

U.    8.    U- 

1-     lOi 
i-    "4 


Coal— pet  ton, 

Piirham,  best  .. 

•Seconds        . .  . . 
Kast  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 


o    3    5j 


nom. 

nom. 

nora. 

nom. 
o  16    f 
o  14    6 

s.  d.   s.  d 


IC2'-106/ 

I10/-I12/ 
104/-Ia8/ 
98/-100/ 
110/-124 
U3/-115/ 

II  2-14  0 

79  0-87  o 

72  0-82  o 
74  0-78  o 
67  0-76  o 

1020-112  o 
85  0-87  o 
52  085  o 

40  0-62  o 
57  0-63  o 
40  0-70  o 
66  0-76  o 
nom. 
55/-58/ 


8  3-10  6 
8  o-  9  o 
7  9-99 


d.  s.d. 
8  lo4-9  ij 
I  8  9-8  loj 
'8  Ioi-9  Ij 

7  9-86 

8  6  -10  6 

83-93 
79-99 


'Lead— per  ton. 

lilinglish  Pig..     .. 

! Foreign  sott..     .. 

Qulck»llver— per 

l)ottle  lirst  hands 

SpelWr— per  ton. 

O.B 

Tin— per  ton. 
Knglisb  Ingots   .. 

Do.    bars 
Standard  cash    .. 
linPlates.perbox 
Copper — per  ton. 
Knglish,     Tough, 

per  ton      . .     • . 
/Best  Selected     .. 

Sliects 

'Standard      ..     •• 
Jute— perton. 
Native   firsts    foi 
sb'ptnt.  May-Jne. 

OIU— 

I.itiseed.perton,. 
Kape.ref.English, 

casks  

Brown      Eciglisb, 

naked 

'Cott'n  Seed.crude 
, Ditto,  rebiied  .. 
il'etroleumOil.pei 

8  lbs. 
Water  White      .. 
(.jil  Seeds, Linseed 
Calcutta— per  410 

lbs. ..  Apl.-June 
Kape,   Cawnpore, 

brown,  Apl-May 
Iron— per  ton. 
Cleveland  Cash  . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/1)  per  lb 
Maryland  &  Ohio 

per  lb.  bond  .. 
S'ltginialeat..  ,. 
Iveiuucky  leaf    .. 

l.atakia , 

Havana 

.Manila 


Clears, duty  7/- lb 
Timber— Wood. 
l^anisig      and 

Memel  Fir,  per 

load   .. 
Indian  Teak 


s.  d. 

—2  2j 
8 


£  t.  d. 

2j-a  4i 
I  0  -I  81 
07-1    4! 

O  4J-I      2i 

II)  2  O^ 

0  7j-l     24 

1  9J-I  II 


£l8g-£i8i 
£17  12  6 
£18    2     6 

7  10    o 

prompt 

£25    7    6 

;23'-jC233 

.232-£'234 

£230 

14/3  up 


£74-£75 
i74-£73 
t84  o  I 
£08     7    6 


29  12    6 

£2ji-£25S 

£  s.  a. 
31  10    0 

29  o  0 
39  O  0 
£2yi-£324 

o    8i-o  8i 

0/1)4 


2  5     4j 
266 

3  7    2 


o  6  o  10 
0  54-i  3 
0  5  -O  IC 
0  0-10 

10-60 
06-20 
a  o     up 


no/— 130/ 
280;— 480/ 


037 


nom. 

nom. 

nom. 

nom. 

o  17    o 

o  14    6 

s.  d.  s.  d. 

£18  17  6 
£"8a-i8A 

7  10    o 

£25|-£a54 

£232-233 
£235-234 

£230 

"4/3  up 

£74  -£75 
£74- £75 
£85     0    o 
£69     2     6 


29  10    o 
£24i-£25 

£      8.   <!■ 
31      0     O 

28  10     O 

29  O    o 

£29l-£32i 

0  8i-o  8J 
o(9i 


249 
263 
3    7    9 


o  6—0  10 
0  5J-1  3 
o  5—0  10 

0  6—1  o 

1  0—6  0 
0  6—2  o 
s  o     up 


no.— 130/ 
280(-  480/ 


Rapeseed  dull.  Ferozepore,  llay-June,  48s.  3d.  ;  brown  Cawn- 
pore, May-June,  46s.  3d.  :  yellow  Guierat,  April-May,  52s,  3d.  ; 
yellow  Cawnpore,  April-May,  50s,  ;  brown  Calcutta,  May-June, 
45s.  6d. 

Cottonseed  quiet.  London  :  Egyptian,  May,  £0  ".  3d.  ; 
November-January,  £i  los.  per  ton. 

Corn  (Mark  Lane). — Wheat  ;  I'.nglish,  delivered  up,  quoted  at 
35s.  6d.  to  38s.  6d.  for  whites,  and  reds,  35s.  to  38s.  per  qr., 
according  to  quality,  per  50.)  lbs.  Of  imported  giades.  No.  2 
Northern  Manitoba  held  tor  yi^.  gd.;  No.  3,  38s.  gd.,  ex  ship. 
Australian,  on  spot,  40s.  td.  to  41s.  Flate,  38s.  (xi.  to  39s.  South 
Russian,  on  sample,  37s.  to  38d.,  ex  gtanary.  Flour;  American 
first  spring  patents,  27s.  6d.  to  '->gs.  ;  Canadian  export  patents,  27s. 
to  28s.,  both  landed  terms  Iwi  Duke,  e\  store,  25s.  C.rinding 
barley ;  Odessa,  on   sample,    24s,  6d.   to   24s.   gd.,  ex  quay,  and 


American,  23B.  6d.     Plate  maize,  26s. :  Plate  o«U,   17s.  fid.  to 
17s.  9d.,  according  to  quality. 

Metals. — Copper:  The  standard  market  has  been  (airly  well 
supplied  with  buying  orders  since  last  Monday,  prices  being  dearer. 
At  the  week's  commencement  cath  and  earlv  Majr  sold  up  to 
/6g  7s.  6d.  :  three  months  fluctuating  to  £69:  closieg,  osb, 
;^69  5s.  ;  three  months,  /6g  2s.  6d.  A  further  upward  tendency 
was  established  at  first  on  Tuesday,  a  good  part  of  the  improvement 
being,  however,  subsequently  lost  under  moderate  realisations  and 
forward  offerings,  cash  delivery  settling  down  at  £6g  los.  and 
three  months  £fx)  7s.  Cd.,  while  values  of  these  dale*  by  the 
middle  of  the  week  left  ofi  at/69  los.  and  £6t)  6s.  3d.  re»peciively. 
Tin  irregular  and  firmer  on  balance,  chiefly  forward.  Settling 
down  last  Monday  at  /230  los.  cash,  ^222  5s.  three  months, 
sellers  became  somewhat  reserved,  cash  by  Wednesday  reaching 
/231  los.  and  three  months  ;^223  los.  Lead  in  demand  and 
firmer.  Foreign,  May-June,  ^f  18  7s.  6d.  to  /18  los,  ;  July, 
£iS  7s.  6d. ;  August,  ;fi8  2s.  6d.  Spelter:  Ordinary  brands, 
prompt,  £2^  7s.  6d.  to  £25  los.    Iron  rather  dearer  for  cash. 

Thursday's  Movements. 

Sugar. — Refined  in  quiet  demand,  and  of  British  makes  Lyle's 
goods  reduced  ijd.  all  round  Cane  quiet.  Beet  steady.  Mav, 
sold,  9s.  6d. :  August,  9s.  Sjd.  to  9s.  9^.  :  September,  gs.  gd.  to 
9s.  9jd. ;  October-December,  9s.  gjd.  to  9s  gjd..  f.o.b.,  Hamboix. 
German  granulated,  reatly  delivery,  sold,  12s  2jd.  to  12s.  i}d.  ; 
May,  I2S.  ofd.  :  June-August.  I28.  ijd..  f.o.b..  Hamburg. 

Coffee.— Futures  quiet  but  steady.  September,  sold.  31s.  6d.  to 
51S.  4jd.  and  51s.  7jd.  ;  December  quoted,  51s.  4*d. 

Spice  —Pepper  ruled  dearer.  Business  done  in  Diack  Singapore, 
June-August,  at  5  i-32d. ;  whiteditto  value,  S^d. ;  black  Lampoog, 
October-December,  sold,  4^d. 

Jute  easier.  Native  first  marks.  April-May,  and  also  May-June, 
sellers,  ;f  29  los.  ;  and  new  crop,  August,  guaranteed,  sold,  ^27  13s. 
to  £27  I2S.  6d. 

Hemp  steady.    G.S.,  July-September,  sold,  Ao  5s. 

Shellac  dearer.    T.N.,  August,  sold.  8is. ;  October.  82s. 

Tea. — Java  auctions  encountered  bri-k  competition,  and  firm 
prices  were  obtained  for  the  5,000  packages  brought  forward. 

Rubber  steadier  Fine  hard  Para,  spot  and  near,  quoted 
3s.  6jd.  ;  and  first  latex  plantation,  spot  and  near,  3s.  3d. 

Copra  steadier.  Manila,  April-June,  sellers,  /27  ;  Java,  nett 
terms,  ditto,  ^^27  17s.  6d.  ;  F.M.S.,  May-Iune.  sold.  ;f28. 

Metals. — Tin  declined.  Cash  closed  /■230,  and  three  months 
at  /222  5s.  Knglish  ingots,  ^^232  to  ;f  233.  Copper  irregular,  and 
wtaker.  Cash  closed  £6c)  2s.  6d.,  and  three  months  at  £(x)  is.  3d 
Electros,  ;^72  5s.  to  ^^72  15s.  Sheets,  /Sj.  Lead  dull.  English. 
/18  17s.  6d.  ;  foreign.  May  delivery,  sold.  /18  7s  6d. ;  June  ship- 
ment, at  ifiS  6s.  3d.  ;  July,  /t8  5s.  :  and  .\ugnst.  /:i8  is  jd. 
Spelter  steady.  Ordinary  brands,  prompt.  £25  7s.  6d.  to  jf 25  los. 
Iron  firm.     Cleveland,  cash,  67s.  gd. 

Oils.— Linseed,  spot,  pipes,  ;f24  los.  :  barrels.  /23 ;  Unseed, 
.\pril-June,  44s.  gd. 


West  India  and  Panama  Telegraph  Co  ,  Lti>  —In  th* 
December  half  of  1912.  revenue  fell  off  /2.098  to  /3''-505-  *»"• 
expenses  were  ;f  2,492  lower  at  ^f  24.427.  therefore  the  nett  profit  of 
^14,078  is  /3g4  up.  Including  interest  and  dividends,  there  i» 
/i8,62i,  or  ^417  more,  to  be  divided,  and  this  enables  the  board  to 
meet  the  preference  dividend,  and  again  to  give  the  ordinary  shares 
IS.  per  share,  tax  free.  Nothing  is  said  about  why  the 
traffic  receipts  fell  oft  by  ;f  1.805,  but  it  was  lucky  that  the  expenses 
of  repairing  the  cables  were  ;f  2,674  less  at  jf6.42g.  The  invest- 
ments of  the  company  in  marketable  securities  amount  to  ^^94,602. 
an  increase  of  ;f 6,930,  compared  with  12  months  ago. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alberta  4%  Deb 

Argentine  Port  B.A.  5%         

Armavir-Touapse  Rly.  4i% 

BahiaCity5% 

Bahia,  State  of  5%      

Brazil   5%         .^••■ 

British  Col.  Electric  Rly.  H%  Deb 

Burns  BroS.  7%  Pf 

Cordoba  Central  Rly.  44%  2nd  Deb 

Edmonton  City  5% 

Forestal  I-and  5%  Deb 

Grand  Trunk  Pacific  4%  Deb. 
Madeira-Mamore  Ry.  5i%  Deb.      ... 
Madras  and  S.  Mahratta  Ry.  4%     .. 
Manila  Railway  5%  Deb. 

Maisonneuve  5%         

Mexico  N.W.  Rly.  6%  Bds 

Moline  Plow  1st  Pf.     ••         

Montgomery  Ward  7%  Pt 

Montreal  City  44  °. 

New  South  Wales  4% 

Otis  Steel  5%  Bds       -         

PaLCi6c  Gt.  Eastern  Ry.  41% 

ReginaCitv3%  

San  Paulo  State  5% ■ 

Saskatchewan  4% 
Western  Australia  4'\.. 
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Rubber  and  Oil  Notes. 

Owing  to  the  dislocation  of  business  caused  by  the 
Whitsuntide  holidays,  only  a  week's  interval  was 
allowed  between  the  public  auctions  of  plantation- 
grown  rubber.  The  amount  available  on  Tuesday  was 
consequently  only  468  tons,  compared  with  897  tons  at 
the  previous  sale  and  690  tons  at  the  corresponding 
date  a  year  ago.  Competition  was  fairly  brisk  through- 
out, especially  for  the  lower  grades  of  cr6pe  and  sheet, 
the  prices  for  which  were  a  shade  higher.  The  better 
qualities,  however,  opened  below  those  ruling  last 
week,  and  although  they  recovered  a  little,  the  average 
for  the  whole  sale  is  a  small  fraction  down. 

Although  the  rubber  output  of  the  Nagolle  (Ceylon) 
Rubber  and  Tea  Plantations  for  the  year  ended  Decem- 
ber 31  fell  short  of  the  estimate  by  16,473  l^s.,  it  was 
77,766  lbs.  larger  than  that  of  the  previous  year,  and 
the  increase,  coupled  with  a  reduction  of  .98d.  to 
IS.  4.32d.  in  cost,  was  more  than  sufficient  to  offset  the 
drop  of  7.78d.  to  3s.  11.226.  in  the  nett  price.  The  tea 
crop  was  47,047  lbs.  smaller  at  209,078  lbs.,  and 
realised  .35d.  less  at  6.33d.,  but  working  profits  from 
all  sources  amounted  to  ;^20,025,  or  an  improvement 
of  ;^6,455.  After  allowing  an  extra  £3^$  at  ;^830  for 
depreciation  of  buildings  and  machinery,  writing 
;^2,ooo  or  ;^495  more  off  preliminary  expenses  and 
;^253  off  coast  advances  compared  with  ;^i,500  put  to 
reserve  against  that  item  last  year,  the  directors  set 
aside  ;£'2,500  to  form  a  general  reserve.  The  dividend 
is  then  raised  from  6  per  cent,  to  8,  and  as  this  distri- 
bution is  made  on  a  larger  paid-up  capital,  the  balance 
carried  forward  is  reduced  from  ;£'i,49i  to  ;^i,393. 
Additions  to  property  and  buildings  cost  ;^3,i78,  and 
expenditure  on  upkeep  of  immature  areas  took  ;^6,78i, 
making  the  total  cost  ;^i62,368.  Two  calls  of  2S.  6d. 
each  were  made  on  the  subscribers'  shares  during  the 
year,  increasing  the  paid-up  capital  to  ;^i72,6o2,  and 
a  further  2s.  6d.  was  called  up  on  March  31,  making 
them  17s.  6d.  paid.  Estimates  for  the  current  year  are 
281,575  lbs.  rubber  and  235,000  lbs.  tea,  and  forward 
sales  have  been  made  of  47,040  lbs.  rubber  at  Rs.  3  or 
4s.  per  lb. 

Both  the  Riverside  (Selangor)  Rubber  Co.  and  its 
stable  companion,  the  Scottish  Malay  Rubber  Co.,  did 
very  well  last  year.  The  first-named  secured  a  crop  of 
170,403  lbs.,  which  was  some  20,000  lbs.  more  than  the 
estimate  and  105,793  lbs.  above  the  191 1  output.  Its 
gross  average  price  was  6.97d.  down  at  4s.  4.9od.,  but 
this  reduction  was  much  more  than  offset  by  the  very 
satisfactory  reduction  of  is.  o.5od.  to  is.  7.33d.  in  the 
"all-in"  cost.  Nett  profits,  including  ;^.2,ig^,  or 
;^i,o66  more,  brought  in,  were  ;^i7,286  larger  at 
;^26,27i,  and  in  addition  to  raising  the  dividend  from 
12  per  cent,  to  30,  the  directors  put  ^^6,500  to  reserve 
and  ^1,000  to  a  depreciation  fund  for  buildings  and 
machinery,  leaving  ;£:i,558  less  at  ;!^936  to  be  carried 
forward.  During  the  year  the  balance  of  the  estate, 
amounting  to  780  acres,  was  planted  up,  and  the  cost 
of  the  property  was  increased  by  ;^i 5,077  to  £78,027. 
The  whole  of  the  issued  capital  of  ;^69,82o  was  fully 
called  up  as  at  January  i  last,  but  in  view  of  the  de- 
cision to  establish  a  reserve,  it  is  not  considered  neces- 
sary at  present  to  provide  any  additional  capital  for  de- 
velopment expenditure.  In  the  case  of  the  Scottish 
Malay  Co.  the  output  of  182,296  lbs.  did  not  quite 
come  up  to  expectations,  but  it  exceeded  the  previous 
year  s  figure  by  80,544  lbs.,  which  was  quite  sufficient 
to  neutralise  the  decline  of  s.gsd.  to  4s.  4.75d.  in  the 
average  price.  The  "  all-in  "  cost  was  reduced  by 
3.27d.  to  IS.  8.22d.,  and  the  nett  profits,  including 
^2,105  more  at  ;^5,036  brought  in,  were  ;^I2,264  up 
at  ^30.066.  Out  of  this  the  dividend  is  increased  from 
30  per  cent,  to  45,  and  p^i,ooo  is  put  to  depreciation 
reserve,  against  nothing,  leaving  the  balance  carried 
forward  ;^2,695  up  at  ^■8,047.  Capital  expenditure 
amounted  to  ;^9,8io,  making  a  total  cost  of  i:6o,979, 
and  the  capital  of  ;^50,ooo,  together  with  the  ^3,521 
received  as  premiums,  has  been  more  than  spent. 
Arrangements  have  been  made  to  purchase  an  adjoining 
estate   of   330   acres   planted    with    Para    rubber   from 


33  months  to  six  months  old  for  ;^'3,500  in  shares^ 
and  in  order  to  provide  for  this  and  for  additional  out- 
lay on  the  immature  area,  it  is  proposed  to  increase  the 
capital  to  ;£,"6o,ooo.  As  soon  as  this  has  been  sanc- 
tioned, the  directors  will  offer  at  a  premium  to  the 
present  shareholders  5,000  new  shares  in  the  proportion 
of  one  for  every  ten  held. 

Excellent  results  were  obtained  by  the  Kuala  Selan- 
gor Rubber  Co.  last  year,  the  crop  of  303,740  lbs. 
being  135,048  lbs.  larger  than  in  191 1  and  21,040  lbs. 
above  the  estimate.  The  nett  price  was  reduced  by 
IS.  4d.  to  4s.  2.8d.,  and  the  all-in  cost  by  2d.  to> 
IS.  4.8d.,  but  notwithstanding  the  lower  average  the 
nett  profits  showed  an  improvement  of  ;^9,239  at 
;^42,976.  Including  ;^i,6o8  more  at  ;^3,563  brought 
forward,  the  available  total  was  ;£,'io,847  up  at 
;^46,539,  and  the  directors  raise  the  dividend  to  150 
per  cent.,  compared  with  107J  per  cent,  last  year  and 
30  per  cent,  in  1910,  leaving  ;^i,539  or  ;^2,023  less  to 
be  carried  forward.  Capital  expenditure  for  the  year 
on  extensions  and  upkeep  of  rubber  not  yet  in  tapping 
amounted  to  ;^3,325,  but  as  the  directors  have  written 
off  ;£,'i9,5oo  out  of  premiums  received  the  cost  of  the 
estate  is  ;^i6,i75  down  on  balance  at  ;^64,9i5.  In 
December  last  the  authorised  capital  was  increased  to 
;^3i,ooo  by  the  creation  of  10,000  new  2S.  shares,  but 
none  of  these  have  been  issued  as  yet.  More  money, 
however,  will  be  wanted  soon,  as  cash  balances  are 
;^6,443  down  at  ;^638,  in  spite  of  bank  overdrafts  of 
;^5,958,  while  the  company  is  making  extensions  to 
the  smoke  and  drying  rooms  and  installing  a  new 
engine.  The  crop  for  the  current  year  is  estimated 
at  360,000  lbs.,  and  the  cost  of  production  at  id.  per 
lb.  less.  Forward  sales  have  been  made  for  36  tons 
at  4s.  8d.  for  delivery  in  1913  and  24  tons  at  4s.  ojd. 
in   1914. 

Considerable  benefit  was  derived  by  the  Oakbank 
Oil  Co.  from  the  appreciation  in  the  value  of  products 
which  set  in  at  the  end  of  the  last  financial  year,  and 
its  nett  profits. for  the  twelve  months  ended  March  31  > 
including  ;65,483,  or  £\,22'j  more,  brought  forward,, 
showed  an  increase  of  no  less  than  ;^26,396  at  ;^56,847. 
After  providing  for  interest  on  loans  and  preference 
dividend,  the  ordinary  shares  are  restored  to  the  divi- 
dend list  with  a  distriljulion  of  15  per  cent.,  ;^i 2,000  is 
again  written  off  for  depreciation,  and  ;^5,ooo  is  put  to 
retort  renewal  fund,  leaving  ;^6, 524,  or  ;£^i,04i  more, 
to  be  carried  forward.  Property  accounts  have  been 
•written  down  by  ;^'io,464  to  ^304,958,  and  stocks 
show  a  small  reduction  at  ;^35,384,  which  is  more  than 
offset  by  an  increase  of  ;^3,883  to  ;^34,845  in  sundry 
debtors,  while  cash  has  risen  by  ;^39,886  to  £ib2,yjo. 
The  directors  say  that  there  is  every  reason  to  expect 
that  the  present  prices  of  products  will  be  maintained 
during  the  current  year,  but  that  the  increase  in  values 
will  be  required  to  meet  the  higher  cost  of  fuel,  stores^ 
and  wages. 

DOEANAKANDE  RuBBEB  ESTATES. — The  lubber  crop  for  1912  was 
only  18,403  lbs.  larger  than  that  of  the  previous  year  at  79,684. 
lbs.,  and  the  nett  price  realised  was  6.54d.  down  at  43.  i.i7d. 
Costs  on  Doranakande  rose  by  .44d.  to  ii.45d.,  but  on  Mark- 
ville  they  were  reduced  by  i.Sgd.  to  2S.  2.86d.  As  the  tea 
bushes  are  being  cut  out,  the  crop  showed  a  reduction  of  13,222- 
lbs.  at  30,026  lbs.,  and  the  cost  was  .37d.  heavier  at  6.32d., 
while  the  average  price  dropped  by  i.^gd.  to  S-Sid.  Gross 
receipts  were  ;^i,090  down  at  ;^io,745,  and  the  nett  profits  were- 
pfi,035  smaller  at  ^^9,271.  The  balance  brought  in,  however, 
was  ;^i,933  larger  at  £2,0-/;^,  so  that  after  repeating  the  divi- 
dend of  8  per  cent.,  and  writing  another  ;f  1,000  off  preliminary 
expenses,  ^^2,970,  or  £?-(^  more,  was  left  to  be  carried  for- 
ward. Expenditure  on  the  property  was  ^'4,834,  making  a  total 
of  ;^94,774,  and  cash  has  been  reduced  by  £2,(1%^  to  ;^3,i2S. 

Dusu,\  DuRiAN  Rubber  Estate. — In  the  twelve  months  ended 
December  31  a  crop  of  143,376  lbs.  was  obtained,  against  a 
prospectus  estimate  of  135,430  lbs.,  and  the  average  price! 
worked  out  at  4s.  3^^.,  while  the  "  all  in  "  cost  was  just  under 
IS.  4Kd.  Nett  profits  were  ;f  19,699,  but  as  £(i,')(jj  of  this  repre- 
sented the  amount  earned  up  to  the  date  of  the  incorporation, 
and  is  not  available  for  dividend,  the  directors  write  ;^4,235 
off  preliminary  expenses  and  put  £2,j()2  to  reserve.  Out  of  the 
balance  they  pay  a  dividend  of  n  per  cent.,  and  carry  forward 
;^i,i57.  Property  account  stands  at  ;f  195,947,  and  the  company 
has  ^35,755  in  cash  still  in  hand,  while  the  stocks  of  rubber 
are  valued  at  ^^10,109.  Contracts  for  sales  during  the  current 
year  were  made  for  143,360  lbs.  at  an  average  of  4s.  3id.,  of 
which  115,000  lbs.  will  be  supplied  from  the  1913  output. 
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liUKiT  Sf.mbawang  Rubbeh.— In  the  year  ended  December  31 
the  crop  amounted  to  85,113  lbs.,  against  an  estimate  of  85,000 
lbs.,  and  a  nett  price  of  4s.  o,3655d.  was  obtained.  The  re- 
«:eipts,  including  proceeds  of  catch  crops,  interest  and  sundry 
receipts,  was  _^2i,32i,  and  after  providing  for  all  charges  and 
writing  off  2,i>24'  ^<"'  depreciation,  the  nett  profits  were 
_£i),^oy.  To  this  is  added  ^a-ooS  brought  forward,  giving  a 
total  of  ;^ii,4r5  tq  be  dealt  with,  but  the  directors  have  decided, 
somewhat  to  the  shareholders'  disappointment,  not  to  pay  a 
vdividend.  Instead  they  write  /^n,gy6  off  preliminary  expenses, 
reducing  that  item  to  £~,soo,  and  carry  forward  ^^6,439. 
During  the  5'ear  a  block  of  njo  acres,  which  was  situated  some 
distance  from  the  main  sections  of  the  property,  and  could 
not  be  conveniently  worked,  was  sold  for  ^8,764,  bringing  the 
cost  of  the  estate,  including  buildings  and  machinery,  down 
to  ;i287,935.  Produce  on  hand  ig  valued  at  jCltyxy,  debtors 
owe  ^^5,423,  and  cash  comes  to  ^,^31,400^  against  which  £4,^71 
is  due  to  creditors. 

Changkat  Salak  Rubber  and  Tin. — Although  the  output  for 
1912  exceeded  the  estimate  by  4,900  lbs.  and  the  previous  year's 
■crop  by  15,005  lbs.  at  66,932  lbs.,  the  increa.se  in  profits  was 
trifling.  The  nett  price  was  4. 2d.  smaller  at  3s.  lo.id.,  against 
which  the  cost,  including  one  fifth  of  the  general  estate  ex- 
penses, compared  with  one-seventh  last  time,  was  2S.  4.5d. 
Kett  profits,  including  ^^99,  or  ;^4ii  less,  brought  in,  were 
/.■165  down  at  ;^5,228,  but  ji'224  less  at  ;^82o  is  written  off  for 
depreciation,  and  after  repeating  the  dividend  of  10  per  cent., 
^^158  or  ;^'59  more  is  carried  forward.  During  the  year  the 
property  account  was  increased  by  .1^15,936  to  a  total  of 
J^'88,563,  and  of  this  total  the  expenditure  on  mining  only 
.accounts  for  jC^gj.  The  estimate  for  the  current  year  is 
145,000  lbs.,  of  which  33,300  lbs.  were  obtained  in  the  first 
three  months,  and  forward  contracts  have  been  made  for  five 
.tons  at  an  average  of  4s.  5. yd. 

British  Austr.alian  Oil  Co. — The  directors  announce  that 
■Mr.  Robertson  Lawson  has  just  returned  from  Australia,  and 
is  now  busily  engaged  in  the  preparation  of  his  report  on  the 
position  of  the  company  generally.  He  hof>es  to  be  in  a 
position  to  submit  his  full  report  to  the  directors  within  the 
next  few  days,  and  immediately  thereafter  the  directors  will 
■communicate  further  with  the  shareholders.  In  the  mean- 
time, Mr.  Lawson  has  reported  verbally  to  the  directors  in 
regard  to  several  important  matters.  On  account  of  a  dispute 
between  two  unions,  which  had  nothing  whatever  to  do  with 
the  company,  the  miners  came  out  on  strike,  and  for  this  and 
■other  reasons  it  was  decided  to  close  down  the  company's  re- 
torts for  the  time  being.  In  the  present  financial  position  the 
trustees  for  the  debenture  stockholders  have  considered  it  ad- 
visable, and  are  taking  steps,  to  appoint  a  receiver  to  protect 
the  assets  of  the  company,  pending  the  submission  of  a  scheme 
:lor  the  rearrangement  of  its  finances. 

DiBi  KiBAT  Oil. — In  their  statutory  report  the  directors  of 
this  company,  which  was  formed  in  February  last  to  purchase 
the  undertaking  of  the  Bibi  Kybat  Petroleum  Co.,  say  that  they 
h.ive  refrained  from  authorising  any  new  wells  on  the  plots 
lield,  pending  the  anticipated  reduction  of  royalties  on  lands 
leased  from  the  Government.  To  supplement  the  present  hold- 
ings, it  is  intended  to  acquire  new  oil  lands  outside  the  Bibi 
Eibat  field,  and  investigations  in  various  quarters  are  now 
.heing  made  by  the  technical  advisers.  Having  regard  to  all 
the  circumstances,  the  output  of  oil  from  the  properties  is 
well  maintained.  The  high  prices  now  being  obtained  in 
great  measure  compensate  the  Baku  companies  for  the 
diminished  production  from  their  old  lands,  and  the  directors 
state  that  the  present  profits  of  the  company  fully  justify  the 
estimates  published  at  the  time  of  the  reconstruction.  With 
the  object  of  paying  off  the  debenture  debt  of  ;f62,5oo,  it  is 
proposed  to  increase  the  authorised  share  capital  by  a  like 
amount,  the  effect  of  which  will  be  to  extinguish  an  annual 
charge  of  £y,ooo  on  the  profits. 


Joseph  Baker  and  Sons,  Lrn. — Including  ;f 4,611,  or  ;^59o 
less,  brought  forward  the  nett  profits  for  the  year  ended  Decera- 
-ber  31  were  ;f  2,255  larger  at  ;f  24,729.  After  providing  for 
preference  dividend  and  other  charges,  and  again  putting 
jf3,ooo  to  reserve,  the  dividend  on  the  ordinary  shares  is  in- 
creased from  7  per  cent,  to  8,  leaving  ;^5,S66,  or  ;ti,2s5  ncie, 
to  be  carried  forward.  Freehold  property  has  been  reduced  by 
£T,2<^  to  j{i'9i,242,  leasehold  premises  by  /Gag  to  ^,892,  and 
goodwill  by  ;^5,ooo  to  ;f  45,102,  against  which  the  depreciation 
reserve  has  been  reduced  by  ;f  16,448  to  /2,7j2.  Jftocks  are 
;f  2,226  larger  at  ;^52,74i,  and  debtors  and  bills  receivable  have 
risen   by   ji'7,829    to    ^^66,852,    but  cash    has   been    reduced    by 

f4,9og  to   2^8,061,  while  current   liabilities  are   ;f  1,864   t^p  at 
48,624. 

Benger's  Food,  Ltd. — Trading  profits  for  the  year  ended 
March  31  showed  a  decrease  of  ;t3,568  at  ;f53,26o,  but  ;f2,3a8 
more  at  £y,2C)%  was  brought  in,  and  the  available  total  of 
/,'6o,558  was  only  jCi,240  smaller.  Out  of  this  the  dividend 
on  tiie  ordinary  shares  is  maintained  at  2s.,  or  10  per  cent.,  and 
an  extra  ^^2,500  is  transferred  to  reserve,  but  43'5°°  '**^  ** 
;^.'2,ooo  is  put  to  advertising  and  extension  of  business  account, 
leaving  the  balance  carried  forward  £2^0  down  at  ;f  7,058.  Of 
the  total  capital  of  ;f4oo,ooo  no  less  than  £y!'j,(>io  is  repre- 
sented by  goodwill,  so  that  liberal  provision  for  reserves  is 
necessary.  With  the  present  additions  the  acumulations  under 
this  head  are  brought  up  to  ^125,000,  and  against  this  the 
investments  have  been  increased  by  ;£i6,ooo  to  £if,o,(i^t,.  Stocks 
are  small  at  ^3,178,  and  debtors  owe  ;£ii,qi7  against  £^,$2$ 
«duo  to  creditors,  while  the  company  has  ;j^i4,4i4   in  c*sh. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

NATIONAL    BANK    Of    SOUTH    AmiCA,    LTD. 

Owing  to  the  ab.s<.>rption  of  the  Bank  of  Africa  by  tbi«  now 
large  bank,  it  is  difficult  to  make  any  compariaon.  We  do  not 
possess  the  figures  of  both  banks  for  the  whole  of  191 1,  »ai 
must  therefore  deal  with  the  accounts  for  1913  now  imed  as 
they  stand  without  minute  comparison.  Grots  profit  was 
£1T)3A3P<  and  after  deducting  £3$,iy)  on  account  ol  rebate 
and  meeting  current  expenditure,  which  took  £^22,yM,  there 
was  ;ff335,69i  left  as  nett  profit,  inclusive  of  £27^  broufbt 
forward  and  of  ;f  19,628  coming  from  the  Bank  of  Africa.  Out 
of  this  the  shareholders  get  a  dividend  of  6  per  cent,  for  the 
year,  half  of  which  was  paid  six  months  ago,  ;^ijo,ooo  is 
placed  to  the  reserve  fund,  raising  it  to  ;^ 500,000,  and  /^a5,ooo 
to  the  pension  fund,  besides  which  ;^3o,ooo  it  assigned  in 
reduction  of  the  purchase  account  of  the  National  Bank  of  the 
Orange  River  Colony.  The  balance  left  to  carry  forward  will 
then  be  ;^i9,834.  In  future  years  the  balance-sheet  is  to  be 
made  up  to  March  31,  and  in  view  of  tMe  change  a 
profit  and  lo»s  account  hiaa  been  prepared  to  bridge  the  gap 
of  the  three  months  ended  March  31  last,  and  wi|}  be  sub- 
mitted to  the  general  meeting.  We,  however,  only  have  the 
figures  at  December  31  in  the  report  before  us,  and  the  balance- 
sheet  of  that  date  shows  much  expansion  in  various  directions, 
but  not  in  all.  The  reserve  fund,  for  example,  is  £300^000 
lower  at  ;^370,ooo,  although  the  subscribed  capital  is  7^50,000 
up.  Notes  in  circulation  are  also  £6,yS2  higher,  out  the 
liability  on  deposit  and  current  accounts,  &c.,  is  ;^385,6oo  down 
at  .1^15,814,577.  That  is  comnaring  the  figures  of  the  balance- 
sheet  before  us  with  those  of  the  two  banks  forming  the  pre- 
sent company  at  the  end  of  iqii.  Amongst  the  principal  assets, 
cash  and  money  lent  at  call  and  short  notice — two  classes  of 
possessions  wisely  stated  separately,  aggregating  the  one 
£3>3'7>3^7  and  the  other  ;^i,i54,237 — added  together  at 
^^4,471, 614,  show  a  decrease  of  ;^io<),3i3.  Bills  of  exchange 
are  ;^44,i7i  up  at  £2,773,33^,  and  bills  discounted,  loans,  Ac, 
show  an  increas<!  of  ;^898,4i3  at  ;^ii, 191,546.  Bills  for  ooHec- 
tion  are  also  ;^48;;,290  up  at  ^^3,^46,237,  these  entries  revealing 
expanding  business.  Bank  premises,  furniture,  &c.,  seem  to  be 
valued  at  ;^i  14,276  less,  the  total  now  being  ^£806,941.  Alto- 
gether the  balance-sheet  foots  up  at  ;^33,765,46i. 

CONSOLIDATSD   TRUST,    LTD. 

At  the  forthcoming  meeting  of  this  company  the  capital  is 
to  be  iqpreased  by  31,000  deficrred  shares  of  £1  each  to 
;^9i6,ioo,  and  the  whole  amount  due  is  to  be  paid  out  of  an 
extra  dividend  or  bonus  of  ao  per  cent.,  tax  free,  which  is  to 
be  declared  payable  to  all  holders  on  the  register  at  the  19th 
in.st.  That  is  to  say,  the  existing  deferred  shareholders  can 
have  allotted  to  them  the  new  shares  equal  in  nominal  value 
to  their  proportion  of  this  extra  dividend  or  bonus  which  will 
be  utilised  to  pay  for  them,  and  apparently  the  accounts  war- 
rant this  method  of  dealing  with  the  profits,  for  the  nett  re- 
venue left  after  meeting  all  charges,  exclusive  of  /i3A>3 
brought  down,  was  ;f44,2i3.  Gross  income  amounted  to  £7^,890, 
or  jt4.885  more,  and  after  adding  in  the  above-mentioned 
balance,  the  nett  free  revenue  was  £S,6i&  better  at  ;(f58,oi6. 
Last  year  iTs-oo"  "'*^  added  to  the  reserve  fund,  which  this 
time  gets  nothing,  consequently  the  directors  are  able  to  give 
the  usual  dividend  of  15  per  cent,  on  the  deferred  stock.  5 
per  cent,  of  which  was  paid  six  months  ago,  to  pay  also  this 
extra  20  per  cent.,  making  35  per  cent,  in  all  for  the  jrear, 
and  still  have  /3b8  left  to  carry  forward.  This  is  /13.516  less 
than  the  similar  balance  of  a  year  ago,  but  the  reserve  accounts 
now  amount  to  ;f o^-ooo,  and  last  year  a  profit  of  £3li,^  re- 
sulted from  the  dealings  in  securities,  of  which  /ao.ooo  was 
added  to  the  reserve  and  the  balance  of  ;^i8.5B9  applied 
towards  reducing  the  book  value  of  certain  of  the  trust's  invest- 
ments. A  year  ago  ^^40,000  was  added  out  of  these  profits  to  the 
reserve  fuiid,  but  last  year  the  gains  were  smaller.  Altogether 
the  investments  of  the  trust  ^show  an  increase  of  £6^339  •« 
;^  1,333.873.  A  complete  list  of  the  trust's  pownwnns  is 
appended   to  the   accounts. 

ANGLO-AMERICAN    DSBCNTURK    CORPORATION,    LTD. 

Nett  profits  for  the  year  ended  March  11  showed  an  improve- 
ment of  ^1,565  at  £71,22^,  but  the  preference  stockdividend 
required  rather  more,  and  interest  on  the  special  iciMrva  took 
an  extra  ^217,  leaving  the  surplus  rxacUy  ;£i.ooo  np  at 
/35,99i.  After  paving  the  regular  dividend  of  7  ^  COM. 
on  the  ordinary  stock  and  providin([  for  the  directors  propor- 
tion of  the  profits,  the  nett  balaiKe,  including  ;f 3.44?  <>'  ;£'.a4« 
more  brought  in,  was  £*,ic,i  up  at  /38,i34.  In  addition  to 
transferring  to  reserve  in  terms  of  the  memorandum  of  asaocia- 
tion  50  per  cent,  of  the  nett  profits,  which  absorbs  £i2,qoi,  the 
directors  put  if".oo4  to  that  fund,  or  £t,<»o  more  than  a 
year  ago,  and  carry  forward  a  slightly  redticed  balance  of 
/3,i34.  With  the  preoent  appropriations,  the  general  roserre 
stan^  at  ;^-o.ooo,  and  the  special  reserve  at  £n^^t^  «>  *•* 
the  directors'  expectations  of  being  able  to  restore  the  £t  per 
share  written  off  the  ordinary  shares  in  iS<v«  br  March  ji  ne«t 
are  likelv  to  be  realised.     Investments,  .v  under,  bsj* 

been    increased   bv   £^x,if>7  to  a   total  .  "^' JJTVZ 

connection  with  this  the  loans  from  bankei- -^^  ^  y 

York  have  risen  bv  ;f  10,697  ♦»  /34.««17      Hitherto  the  <iu«*ars 
have  contented  themselves  with  stating  the  percentafw  of  tBe 
different  groups  of  bonds  and  preference  and  ordtnnry 
held,  but  thi=  lime  a  new  departure  is 
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amounts  invested  in  each  class  and  group  are  given.  The 
change  certainly  makes  the  table  more  valuable  to  the  share- 
holders, and  we  welcome  it  in  the  hope  that  it  is  only  the  first 
step  towards  the  publication  of  even  fuller  details  of  the  cor- 
poration's holdings. 

CITY  OF  LONDON  BREWERY  CO.,  LTD. 
The  year  1912,  covered  by  the  report  and  accounts  now  issued, 
was  not  a  fat  one.  Gross  profit  fell  off  ^1^12, 329  to  ;^ioi,o36. 
There  was,  however,  an  increase  of  ^[^1,533  nett  in  the  rents 
received,  and  adding  in  all  other  sources  of  income,  the  entire 
revenue  of  /■i3i,5ii  is  only  ;^ii,o87  down.  Repairs  and 
maintenance  cost  ^2,503  more,  and  there  were  slight  increases 
in  current  expenses,  but  the  outlay  on  publ'C-houses  was  reduced 
by  ^'3,452,  and  ^'2,853  less  had  to  be  set  aside  for  bad  debts, 
so  that  with  one  thing  and  another  the  nett  revenue  of  ;^22,94i 
left  after  meeeting  all  charges  and  paying  debenture  interest, 
is  down  only  /7,7i.s,  and  as  the  balance  of  ;^i4,233  brought 
forward  was  ;f 6,760  better,  it  follows  that  after  putting  ;^i9,i38 
to  leasehold  depreciation,  there  was  still  ;^i8,o37  available,  or 
only  £i,i<)~  less  than  a  year  ago.  Sales  went  up,  but  cost  of 
hops,  malt,  &c.,  and  of  coal  rose,  consequently  the  result  is 
thus  poor,  apd  it  is  made  uglier,  perhaps,  than  it  actually 
might  have  been  by  the  fact  that  a  "special  loss"  of  ;^5,9'!7 
had  to  be  included  in  the  writings  off.  All  the  balance  is 
carried  forward  to  the  next  account,  the  directors  being  unable 
to  recommend  any  dividend  in  view  of  the  continuance  of  the 
increased  charges  the  brewery  has  to  bear,  although  the  thirst 
its  "pubs"  gratify  seems  to  have  increased.  Changes  in  the 
balance-sheet  are  small,  but  we  are  glad  to  see  that  stock  of 
beer,  malt,  hops,  &c.,  &c.,  is  now  entered  separately.  Loans 
on  mortgage,  book  debts,  and  other  assets  of  that  kind  are 
down  ^21,365  to  2'i7'.6o2. 

BRYANT  AND  MAY,  LTD. 

In  the  directors'  opinion  there  was  nothing  special  to  report 
in  regard  to  the  general  trading  for  the  year  ended  March  31, 
which  was  on  the  whole  satisfactory,  but  it  may  be  doubted 
whether  the  shareholders  are  bo  well  pleased  with  the  results. 
Gross  profits  show  a  further  decline  of  ^^19,750  at  ^2:;2,77i, 
while  the  nett  profits,  after  writing  off  ^^5,365  less  at  ^mfi^y 
for  repairs.  Sec,  and  again  allowing  ^'25,000  for  depreciation, 
were  ;^ii,245  down  at  £c)0,zc,8.  The  dividends  are  maintained 
at  14  per  cent,  on  the  preference  and  6  per  cent,  on  the  ordinary 
shares,  but  nothing  is  put  to  reserves  compared  with  ;^io,ooo  to 
the  insurance  fund  a  year  ago,  and  the  balance  carried  forward 
is  reduced  by  ^^1,042  to  ^^15,358.  By  the  agreement  for  the 
sale  of  this  company's  interest  in  the  Californian  business  to 
the  Diamond  Match  Co.  of  America,  the  purchase  price  was  to 
be  spread  over  a  series  of  years,  but  that  company  has  exer- 
cised its  right  to  anticipate  the  payments,  and  the  whole  amount, 
which  stood  at  £2.10,21^  in  the  last  balance-sheet,  has  been 
paid  off.  Out  of  this  money  the  directors  have  redeemed 
;/^65,09i  of  the  debenture  stock,  reducing  the  amount  outstand- 
ing to  ;f  184,909,  but  it  is  not  proposed  to  pay  off  any  more  at 
present.  Cash  balances  have  been  increased  by  ^'98,211  to 
^159,507,  debtors  owe  £\j„\is.  more  at  ;fii5,o75,  and  stocks 
are  ^^13.306  larger  at  ;^ii2,8ii,  while  on  the  other  hand  credi- 
tors and  bills  payable  have  been  reduced  by  ;f  12,386  to  ^^60,842. 
Property  and  goodwill  account  is  .ii^9,7?-5  up  on  balance,  but  in- 
vestments show  a  small  decrease  of  ^2,450  at  ^^291,632. 

A.    W.    GAMAGE,    LTD. 

The  turnover  in  the  year  ended  January  31  is  stated  by  the 
directors  to  have  again  increased  as  compared  with  191 1,  but 
the  nett  profits  were  nevertheless  ;^2,049  down  at  ;/^30,i86.  No 
profit  and  loss  account  is  submitted,  so  that  it  is  impossible  to 
say  where  the  decline  occurred,  but  it  would  seem  that  it  is 
partly,  if  not  wholly,  due  to  a  certain  amount  of  dislocation  of 
the  organisation  caused  by  the  extensions  and  improvements 
which  have  just  been  completed.  With  a  larger  balance  of 
£\2,%2o  brought  forward,  the  total  available  was  £\,oy^  smaller 
at  ^43,006.  but  the  dividend  on  the  ordinary  shares  is  main- 
tained at  10  per  cent.,  although  both  this  and  the  preference 
dividend  require  more  owing  to  the  additional  capital  ranking. 
The  special  reserve  for  depreciation^'of  fixtures  then  gets  an 
extra  ;^5oo  at  ^2,500,  raising  that  fund  to  ;^i 5,500,  but  ;f333 
less  at  /2,ooo  is  put  to  general  reserve,  and  the  balance  carried 
forward  is  reduced  by  ;^5,854  to  ^^6,966.  The  company  has 
been  erecting  new  buildings  in  Leather  Lane  and  Robin  Hood 
Yard,  with  the  result  that  buildings  account  is  £2^,~8()  higher 
at  .7^213,094.  Freehold  property,  leases,  fixtures,  motor  vans, 
&c.,  an  item  which  should  be  split  up,  shows  an  increase  of 
;f  12,794  at  ^100,686,  while  leaseholds  are  unchanged  at  £\i,\2a 
and  goodwill  remains  at  ^43,300.  Stocks  are  /6,g68  larger  at 
jf'47i5<57!  debtors  owe  ^^18,144  or  ;^2,o34  more,  and  cash  has 
risen  by  £i„(i'i%  to  ^34,878,  while  liabilities  for  deposits  are 
;^5>403  "P  at  ^14,013,  and  sundry  creditors  and  bills  payable 
come  to  ;^i 5,873  more  at  ^{^70,1543. 

R.  S.  STOKVIS  AND  ZONEN,  LTD. 

Xett  profits  for  the  year  ended  December  31,  including 
/■5,579.  or  /2.020  more  brought  forward,  were  ^'27,741  up  at 
/64!45^-  and  to  this  is  added  £j,o,t.\o,  the  surplus  on  sale  and 
revaluation  of  investments,  making  a  tot-»l  of  ^94,662.  The 
dividend  on  the  ordinary  shares  is  again  increased  by  2^  per 
cent,  to  15,  after  which  ^13,1:52,  or  ^11,262,  being  the  propor- 
tion of  profits  reauired  by  the  articles,  is  transferred  to  the 
special  reserve  fund,  together  with  a  further  ^17,045,  raising 
that  fund  to  the  full  ^^50,000  required  by  the  articles.  Manag- 
ing directors'  commission  takes  an  extra  £^fioo  at  ;,f7,4i6,  and 
;^2,4io  is  written  off  for  loss  on  final  disposal  of  old  properties, 
leaving  the  balance  to  be  carried  forward  ;£i6,493  up  at  ^^22,071. 


In  revaluing  the  investments,  the  directors  say  that  they  have 
allowed  a  margin  of  about  20  per  cent,  below  the  full  market 
price,  which  is  equal  to  a  sum  of  over  ^^12,500.  The  property 
account  is  ;^7,66o  less  at  ^^161,816,  and  investments  have  been 
reduced  by  ^6,724  to  /ii;a,i64.  Stocks  are  ^£85,934  larger  at 
;if265,ioo,  debtors  owe  ^42,417  more  at  .1^189,313,  and  cash  and 
bills  have  risen  by  ^^11,704  to  ;^38,i38,  against  which  liabilities 
to  sundry  creditors  are  .1^^44,977  up  at  ^^212, 205,  and  loans  on 
the  security  of  investments  are  ;f2o,473  higher  at  ^^64,254.  Dur- 
ing the  year  a  further  ^^37,500  second  non-cumulative  preference 
shares   were  converted    into  ordinary   shares. 

BRITISH     SOUTH     AFRICAN     EXPLOSIVES     CO.,     LTD. 

The  directors  say  that  the  volume  of  business  done  and  the 
selling  prices  realised  in  the  year  ended  October  31  were  much 
the  same  as  in  the  previous  12  months.  Nett  profits,  how- 
ever, after  deducting  ;^27,i32,  or  ^^4,295  more,  for  factory  de- 
preciation and  tran.sferring  ;^2.5oo  to  the  explosion,  insurance 
and  workmen's  compensation  fund  against  nothing,  were  ;^2,o44 
larger  at  ^^65,668.  This  total  includes  .1^19,532,  or  ;£4.g56  more 
received  from  interest  account,  less  £y,y>o  written  off  for  de- 
preciation of  investments.  Of  the  large  surplus  shown  a  year 
ago,  the  directors  have  transferred  ;f202,g50  to  reserve,  increas- 
ing that  fund  to  ;^3oo,ooo,  so  that  the  available  balance  was 
apparently  ;^i86,782  down  at  ;£'76,465.  The  directors,  however, 
are  able  to  r«^at  the  dividend  of  -jyi  per  cent.,  and  still  have 
^^26,365,  or  ;^i6,i68  more  to  carry  forward.  The  value  of  the 
Modderfontein  factory  has  been  reduced  on  balance  by  ;£^i 7,500 
to  ^^325,000,  but  investments  are  £\z,'^^i,  up  at  ^^458, 640.  Stocks 
are  ;^3o,505  larger  at  ^'266, 975,  and  debtors  owe  ^£8,485  more 
at  ;f65,ooo  against  an  increase  of  ^4,535  to  ;^i24,393  in  sundry 
creditors,  while  cash  has  dropped  by  ^^9,829  to  ^75,110. 

LISBON    ELECTRIC   TRAMWAYS,   LTD. 

An  excellent  display  is  made  by  this  company  for  the  year 
ended  December  31,  the  traffic  receipts  being  only  £-j,o6i  down 
compared  with  the  previous  12  months,  although  operations  were 
considerably  hampered  by' strikes,  which,  it  is  estimated,  caused 
a  loss  of  about  ;^20,ooo  in  receipts.  This  result  is  even  more 
satisfactory,  because  it  goes  against  a  period  when  the  revenue 
was  swollen  by  the  celebrations  in  connection  with  the  anni- 
versary of  the  establishment  of  the  Republic.  After  providing 
for  debenture  interest  and  redemption,  London  office  expenses 
and  other  charges,  the  nett  profit,  including  ^4,467,  or  ^^1,775 
less  brought  in,  was  ^^2,404  down  at  /■io7,2i2,  out  of  which 
the  directors  repeat  the  appropriations  of  ^^^35,000  to  deprecia- 
tion reserve,  and  ^5,000  to  the  e.xchange  reserve,  and  again 
make  up  the  dividend  on  the  ordinary  shares  to  6  per  cent., 
leaving  ^3,637  to  be  carried  forward.  After  prolonged  negotia- 
tions with  the  Municipality  of  Lisbon,  a  contract  was  signed 
in  January  for  the  reconstruction  and  electrification  of  the 
lines  of  the  Nova  Companhia  dos  Ascensores  Mechanicos  de 
Lisboa,  in  which  system  this  company  has  a  considerable  in- 
terest. 


AND 


BALANCE  SHEET  FACTS 
INFERENCES  FOR  INVESTORS. 


Cotton  Powder  Co.,  Ltd. — During  the  eight  months  ended 
December  31  this  company  realised  the  large  stock?  it  held  at 
April  30,  and,  with  the  improvements  m^de  in  the  plant  and 
organisation  at  the  Faversham  factory,  it  was  able  to  make  a 
very  good  display.  Profit  for  the  period  amounted  to  ;^33,8oi 
compared  with  ;^  10,476  for  the  previous  year,  :ind  with  /  1,342 
brought  forward,  the  amount  available  was  ^^35,143.  Of  this, 
;{.i5,ooo  is  transferred  to  reserve,  and  a  further  ^10,000  is  set 
aside  towards  reconstruction  of  the  Faversham  factory,  after 
which  the  ordinary  shares  get  a  dividend  at  the  rate  of  10  per 
cent,  per  annum  compared  with  nothing  a  year  ago,  and 
^■4,276  is  carried  forward.  Property  account  is  ^21,3^3  up  at 
/■io6,294,  but  stocks  have  been  reduced  by  jf  17,057  to  ^^61,953, 
and,  on  the  other  hand,  loans  of  ;f 20,000  have  been  pc^id  cff. 
C'ther  changes  in  the  balance-sheet  are  of  the  usual  character, 
and  do  not  require  special  mention. 

Cuba  Svbmarixf.  Telkgrai-h  Co.,  Ltd. —Receipts  for  the  half- 
year  ended  December  31  improved  by  £383  to  ;^i9,o74,  but  ex- 
penses took  £s^^  more  at  ;if7,o85,  and  after  adding  /,7,743 
brought  forward,  the  available  surplus  was  only  ^^246  tp  at 
pf  19,731.  Of  this  ^2,000  is  again  put  to  the  pension  fund,  and 
a  like  amount  to  the  general  reserve,  and  after  ret  eating  the 
dividend  on  the  ordinary  shares  at  the  late  of  6  per  cent,  per 
aimum,  ^^7,931,  or  ^276  more,  is  carried  forward.  The  direc- 
tors have  decided  that  in  future  the  general  meetings  will  be 
held  annually  instead  of  half-yearly. 

Debenture  Securities  Investment  Co.,  Ltd. — This  little 
Ellerman  Trust  has  increased  its  dividend  by  i  per  cent,  to  5J 
on  the  ordinary  stock  as  a  result  of  the  business  for  the  year 
ended  March  31  last.  Its  receipts  were  ^1,422  up  and  the  nett 
profit  of  ^^21,630  was  £',37g  better.  The  depreciation  on  the 
investments,  whose  total  is  ;^524,ogi,  is  ;^"9,io5,  which  is 
;f4,ooo  less  than  a  year  ago,  and  it  is  amply  covered  by  the 
reserve  fund  of  ^55,000.  Out  of  the  past  year's  revenue  ;<f  5,000 
has  again  been  applied  in  reduction  of  the  value  of  invest- 
ments believed  to  be  permanently  depreciated. 

Entbe  Rios  R.aiiw.ays  Co.,  Ltd. — A  brief  report  dealing  witu 
the  second  half  of  last  year  has  been  issued  by  the  board  of  this 
company.  It  shows  that  gross  receipts  rose  ^^^4,156  to 
^260,545,  and  expenses  ;^i9,394  to  ^166,943.  It  follows  that 
the  nett  income  of  y^93,6o2  is  jf  15,238  worse,  this  being  the 
re.sult  of  the  heavy  floods,  which  reduced  receipts  and  increased 
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expenses  during  the  six  months.  The  extra  expenditure  has 
been  carried  to  suspense  account  and  everything  is  now  working 
satisfactorily,  estimated  gross  receipts  for  the  nine  months 
ended  March  31  last  being  put  at  ;^447,o(»,  or  j^y2,rxx>  more 
than  in  the  corresponding  period.  The  directors  pay  the  usual 
dividends  on  the  5  per  cent.  pr(rference  and  4  per  cent,  second 
preference  stocks,  these  being  unconditionally  guaranteed  for 
the  current  financial  year  under  the  contract  with  the  Argentine 
Railway  Co.  Prospects  are  favourable  for  the  remainder  of 
the  year,  and  it  is  e.stimated  that  a  balance  of  100,000  tons  of 
grain  will  remain  to  be  trans[jortfd  before  June  30. 

India  Gener.ai.  X.wication  and  Railway  fo.,  Ltd. — Traffic 
generally  was  satisfactory  in  the  year  ended  December  31,  and 
the  nett  profits,  after  meeting  all  ordinary  expenditure,  in- 
terest and  depreciation,  showed  an  improvement  of  £i-^-]-a,  at 
^^77,046.  Adding  ^^'10,691  brought  forward,  the  amount  to  be 
dealt  with  was  ;/^2i,309  larger  at  ;^87,737,  out  of  which  the 
dividend  on  the  ordinary  share.e  is  further  increased  by  i  per 
cent,  to  7  per  cent.  The  directors  then  put  ;^'io,o^i  or  £,i,<^i'i 
less  to  general  reserve,  but  set  aside  ;^i  5,000  against  nothing 
to  insurance  account,  owing  to  their  having  adopted  the  policy 
of  taking  a  larger  share  of  risks  upon  themselves.  These  appro- 
priations leave  ;^'ir),o47,  or  ;^'5,355  more,  to  be  carried  forward. 
The  Mymensingh-Jagannathganj  Railway,  in  which  this  com- 
pany is  interested,  showed  very  little  change  in  its  profits  for 
the  year,  while  the  Sylhet  I.ime  (,'0.,  in  which  the  company  \a 
also  interested,  paid  its  usual  dividend  of  8  per  cent. 

New  Paccha  and  Ja/pami-a  Xitkate  Co.,  LiD.^Cross  re- 
ceipts for  igi2  improved  by  ;^3,b42  to  ;^32,o68,  and  the  nett 
profits,  after  providing  for  all  charges  and  for  the  redemption 
of  ;^2,ooo  debentures,  were  ;^i,653  up  at  ^^26,406.  The  balance 
brought  forward,  however,  was  25)°7^  smaller,  so  that  the  dis- 
posable total  was  ji'3,425  down  at  C^')fizZ'  and  in  order  to 
enable  them  to  increase  the  dividend  from  35  per  cent,  to  40, 
the  directors  put  ;ii'4,ooo  to  reserve,  against  .^9,794  written  oft 
property  account  last  time,  and  carry  forward  £2,y33  or  ;^494 
less. 

Sir  Elkaxah  Armitage  and  Sons,  Ltd. — Profits  for  the  12 
months  ended  March  29  amounted  to  /38,io2,  or  iin  increase  of 
^■7,265,  but  .^4,413  less  at  .^'6,398  was  brought  forwaid, 
rar.king  the  disposable  surplus  /f  2,852  up  at  ^44,500.  A  year 
ago  the  capital  was  increased  by  ^.f  50,000  by  a  distribution  of 
that  amount  out  of  the  reserve,  so  that  in  order  to  maintain  the 
dividend  at  10  per  cent.,  an  extra  ;^5,ooo  is  required.  This  the 
directors  get  by  transferring  ;^' 15,000  to  reserve  against 
_^2o,ooo  last  time,  and  leave  ;^9,5'k'>,  or  ^2,852  nore,  to  be 
carried  forward.  The  property  account  is  ^ 41502  "P  on 
balance  at  ^^125,091,  and  investments  have  been  increased  by 
jr27,452  to  ^37,662.  Stocks  are  practically  unchanged  at 
;^87,542,  but  debtors  are  /"2i,o42  up  at  ;r 70,236,  against  an  in- 
crease of  /.■i3,6i2  to  ^^36,910  in  sundry  creditors,  while  cash 
and  bills  have  been  reduced  by  ;^'i9,77oto   ^^3,138. 

Star  Engineektnc  Co.,  Ltd, — Shipments  in  the  motor  section 
of  this  company's  business  were  suspended  in  the  last  three 
months  of  the  year  ended  December  31,  causing  a  large  number 
of  cars  to  be  held  over,  and  in  consequence  of  this  the  nett 
profits  showed  a  decrease  of  /7,i48  at  ;ti3,3i7.  The  cycle 
branch  gave  a  profit  of  ;^622  against  a  loss  of  ^^271  a  year 
ago,  but  other  revenue  was  smaller,  and  the  nett  surplus,  in- 
cluding /1.838  or  £<)o  more  brought  in,  was  4^0,870  down  at 
^^'16,045.  Out  of  this  the  dividend  on  the  ordinary  shares  is 
maintained  at  5  per  cent.,  but  the  amount  written  off  goodwill, 
patent  rights,  &c.,  is  reduced  by  ;^5,335  to  ^^6,500.  Stocks, 
for  the  reason  just  given,  were  ;if  13,993  larger  at  j£'49.03S>  but 
the  directors  say  that  almost  all  of  the  cars  have  now  been 
delivered,  for  which  <be  current  year  will  get  the  benefit. 
Debtors  are  unchanged  at  ^^22,650,  while,  on  the  other  hand, 
creditors  have  risen   by  £,22,-21  to  ;^67,730. 

Smithfield  and  Argentine  Meat  Co.,  Ltd.— Including 
;fi,27o  brought  forward,  the  nett  profits  for  the  six  months 
-ended  December  31  were  /i6,634.  Since  the  date  to  which 
the  accounts  were  made  up  a  further  75,000  shares  have  been 
issued  at  par,  making  the  paid-up  capital  ;^325,ooo,  and  the 
directors  pay  a  dividend  at  the  rate  of  10  per  cent,  per  annum 
on  the  whole  of  this  amount  for  the  six  months,  leaving  ^384 
to  be  carried  forward.  Buildings,  plant,  &c.,  were  increased 
by  ;^6,364  to  ^^198,104,  in  addition  to  which  land  is  valued 
at    /.'55,8oo    and    plant    and    live    stock    at    Copiapo    estate    at 

f  1 3,335,  and  against  these  the  various  reserves  amount  to 
82,154,  Live  stock  and  products  in  hand,  less  ^74,269  for 
advances  received  against  consignments,  come  to  ;fi23,67i, 
general  stores  stand  at  /46,82i;,  debtors  owe  /49,4i8,  and  the 
■company  has  ^69,251  in  cash.  On  the  other  hand,  it  owes 
/i25,i35  on  drafts  fjayahle,  £i-:M2  to  sundry  creditors,  and 
;f55,4o6  on   overdrafts   with   .Argentine  banks. 

W.  AND  A.  McArthcr,  Ltd. —In  its  year  ended  January  31  last 
this  company's  profits  fell  off  slightly,  but  by  placing  only  /i.ooo 
to  the  reserve  for  discount  and  doubtful  debts  against  ;f3,ooo  a 
year  ago,  the  nett  amount  oi  l^().(^(>i  comes  out  ;f  1,739  better,  and 
after  adding  in  the  balance  01/1,527  brought  forward,  which  was 
/727  better,  and  paving  the  interim  preference  dividend,  there  is 
/15.976.  or  £2,2iy  more  available  for  the  final  distributions,  so 
Hie  directors  give  the  ordinary  shares  3J  per  cent,  for  the  year, 
against  2*  per  cent.,  again  place  jf 7,000  to  the  reserve  and  have 
/■1.342  more  at  £2.B,6()  left  to  carry  forward.  The  movements  in 
tiie  balance-sheet  are  too  unimportant  to  require  mention,  but  the 
business  is  plainly  right  enough. 

Waldorf  Hotel  Co.,  Ltd, — Loss  ol  business  and  increased 
•expenses  consequent  on  the  coal  strike  are  the  reasons  put  for- 
ward bv  the  directors  for  the  drop  o£  nearly  /5.000  to  £y2,^y 
in  the  "trading   profits  for  the  year  ended   January  31.     With 


;^i,263  brought  in  and  Li.ii^  ''"•"  'en'*!  *«-.  *•><•■  «>*"  profiu, 
after  providing  for  adfministration  expeme*,  <lebeott>re  in- 
terest and  other  charges  were  ,,£15,043.  Out  of  tbii  £i.^t  \% 
put  to  general  reserve,  £T2y  is  written  off  for  balance  of  ipecial 
expenditure  on  improvement*  and  decoration*,  and  the  prefer- 
ence dividend  in  met,  leaving  ^555  to  be  carried  forward. 
Leasehold* premifies,  goodwill,  &c.,  stand  in  the  baUme-sheet 
at  /439,o84,  and  ftirniture,  pUte,  *c.,  at  £t6,vfi,  agatost 
which  the  reserve  now  amounts  to  ;£i  2,000.  Dcbtort  owe 
3,990,  stocks  are  valued  at  ;fi,j68,  and  the  companr  has 
_2i,i4S  in  cash,  while  it  owe*  ^16,057  to  «andry  creditors. 
Preliminary  expenses  still  figure  as  an  asset   f'  '    '^■-    ^ 
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PUBLIC    INCOME    AND    EXPENDITURE. 


The   follouing   are   the  receipts   into   and    isauM  oat    of    the 
Exchequer  between  April  1,  1913,  and  May  3,  1913  : — 

Revenue  and  Other  Receipt*. 


- 

1  Total  RMaipl*   Total  lUaaitMs 

into  the               into  Ik* 

—             Escbeqocrfroiii  Bsehaqwriroai 

April  1, 1913,  lol  April  1, 1911, 10 

"•T  J.  '9<J-  1  »y  4,  Wi 

Balances  on  April  i  — 
Bank  of  England   

—                      5.J»»."W    i         >oMu>n 

1 1  1  1  1 II 1 1    II 

II,4«.»' 

6.}>9.ta« 

Customs  

3.o74.«e 

Estate  &c  1  Duties 

3,r9(,iios    '         )ii4)<aeB 

9)4,aao    '            aiTjoaa 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 

S4n«ee 
4.609,000 

JSfOOO 

1,100,000 
10,000 

je*.i37 

SOaOOO 

Post  Office      -. 

s.i)a,sao 

Crown  Lands .... 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans . . 

50,000 

Revenue  



17,«67.«57 

I6.«a84i) 

1«,077.S«« 

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

»J«9«.3«7 

100,001 

Total 

14.196^17    ]         i8,e77.J<« 

EXPUIOITVU  AMD  0THK«   IHUI*. 


Total  luiMt 
oot  of  tbo  Ea- 


Tolall* 
out  of  th«  Es- 
riming  in 
meet   pajnnentsaMat   pafaoau 

from  from 

April  1, 1913,  to   April  I,  1911. 10 


^ST. 


'ays.  ■9'i- 


Sit  I,  I 
•;  4. 


Expenditure, 

National  Debt  Service*  ... 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taiation 
Accounts,  Ac 

Other  Consolidated  Fund 
Services  

Supply  Services    

Expenditure  

Other  Issies. 

For  Advances  for  Bullion  , . 

For  Advances  for  Interefl  on  Eichequer  Bonds 

under    the    Capital    Expeodiiore   (Money)i 

Act,  1904   1 

Under  TeleKraph  Acis,  189J  10  1907  

Under  Telephone  Trans  er  Act,  1911    

Under  Land  Registry  (New  BulldinJJ)  Act,  tooo 
Old    Sinking    Fund,     1907-S :     Issued    under 

Section  9  of  the  Finance  Act,  1908 ,.,,..,,.. 
Old  Sinking  Fund,  loio-ii:  Uauod  under  th<^ 

Finance  Act,  igti,  Stcllon  16  (t)  (b)  

<9U.    I     igii. 

Balances  in  Exchequer:— I       t.l       t 

Bank  of  England    4,»»»,4«s  to.54«.  i  •< 

Bank  of  Ireland I     74>.Mai 


£ 

4,4*3r«>> 

3I.9»4 


1J«.JJ0 
I3.in.roo 

lS,o«,Sj] 


J0.457 


100.000 
3,000 


1911. 

4.Soo,it9 
n.r97 

»)0,5»> 
aAiaa 

•*»04,e94 


i5.>*l 


idSM 


iS,j6s,lt* 


Total 


9,546,  not 

_4A«« 


S4,IS«.JI7 


3,too 


»7-«»».9J7 


18,077,;  i« 


Memo.— Tr««anry  Bllte  ooiH«a«ii«  00  May  J.  »»rj:— 
Bill!  i«»o«d  by  PuWio  Tooder 
Billt  otherwiaa  lasuod  


Total 


Treasury,  May  5, 191J. 


Bibi  Eibat.— Production  week  Mav  4.  i.5f»  «<>»»• ajs.-«« 

Black    Sea.  —  I'roduction    week  May    3,    616  too*.  dali««ne» 

to  pipeline,  581  tons. 
Aiiio-Roumanian.-rroduction  w«k  May  j.  «4>w« 
BsAu  Russian.— Production  wtsek  May  3.  119.000  poods. 
British  Maikop.— Production  week  Mav  4.  483  «»»• 
California  Oilfields  -Production   Apnl    j8.ooo  ^ 
European  Oilfields  —Producuon  week  May  4.  «.39<>  ««»• 
GaliaanOil  Trust. -Production  April.  3.43°  «<»^ 
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MINING     RETURNS. 

African  Freehold  Coal  Lands. — Coal  output  and  sales,  April, 
11,100  tons. 

Akoko. — 190  tons,  157  ozs. 

Associated  of  W.A. — 10,435  tons  yielded  £13,183. 

Balaghat. — -3,550  tons  1,133  ozs.  ;  tailings,  288  ozs.  ;  total, 
1,421  ozs. 

Barramia. — -330  tons  yielded  by  amalgamation  504  ozs.  of  gold. 

Barrett. — 231  ozs.,  valued  at  /920. 

Blaauwbosch  Diamonds. — Output  7,120  loads,  yielding  1,538 
carats  ;  also  recovered  from  second  sortings  741  carats ;  profit, 
£2,200. 

Brilliant. — Clean  up  from  500  tons  gave  £1,500. 

Broken  Hill  Proprietary  Block  14  Co. — 450  tons  carbonate  ore 
despatched,  iii  tons  lead  and 6,856 ozs.  silver;  also  despatched  697 
tons  of  sulphide  ore. 

Broken  Hill  Proprietary  Block  10  B. — 5,443  tons  crude  ore,  pro- 
ducing 667  tons  concentrates,  containing  429  tons  lead  and 
22,211  ozs.  silver. 

Broken  Hill  South  Silver. — 13,422  tons  treated  produced  2,199 
tons  concentrates,  containing  43,980  ozs.  silver  and  1,517  tons  lead. 

Bullfinch. — 4,343     tons    of     ore,     yielding     £13,216;      profit, 

;f8,8l3. 

Burma  Ruby.— 90,000  loads  washed  produced  rubies  value 
Rs.68,ooo  ;  royalties,  Rs.47,000. 

Cape  Cotjper.  — 262  tons  fine  copper. 

Casey  Cobalt, — Week  April  26:    Value,  £2,376;  profit,  £1,896 

Champion  Reef. — 18,514  tons,  8,695  ozs.  ;  27,977  toos  sand  and 
slimes,  2,345  °2S.  ;  total,  11,040  ozs. 

Chinese  Engineering. — Week  26th  ult.,  34,006  tons ;  sales, 
44,000  tons  ;  consumption,  1,350  tons. 

Cobalt  Town  Site. — Week  3rd  inst.  :  Value,  £4,833 ;  profit, 
/3.086. 

Cornwall  Tailings. — 9,055  tons  tailings  treated,  yielding  31.25 
tons  black  tin,  value,  £3,621. 

Ex-Lands  Nigeria. — Output,  12  tons ;  2J  tons  reserve  ;  total  of 
reserve,  6  tons ;  tin  won  to  date,  47J  tons. 

Giant. — 11,580  tons,  3.279  ozs.  ;  value,  £13,910;  profit,  £6,020. 

Gibraltar  Consolidated. — 530  tons,  400  ozs. ;  concentrates,  107 
ozs.  ;  cyanide,  62  ozs.  ;  total  value,  £2,100. 

Great  Cobar. — 552  tons  copper,  1,559  ozs.  gold,  and  8,622  ozs. 
silver ;  value,  £47,876.  Southern  coal  strike  not  officially  ended, 
but  expect  men  will  begin  work  Monday.  Shall  be  compelled 
to  shut  down  on  May  6  for  want  of  coke,  but  anticipate  obtain 
necessary  supplies  in  three  to  four  weeks.  For  the  quarter  ended 
March  n  : — Treated,  88,419  tons;  metals  produced,  1,447  tons  of 
blister  copper,  estimated  to  contain  6,429  ozs.  of  gold  and  25,000 
ozs.  of  silver.  Estimated  revenue  at  sale  contract  prices,  including 
profit  on  forward  sales,  £147,090  ;  subject  to  costs  of  refining  and 
realisations  of  approximately  £7  per  ton  of  blister  copper.  Ex- 
penditure for  the  period  as  follows  : — Mining,  £54,750  ;  smelting, 
£30,674;  concentration,  £8,184;  concerting,  £6,450;  develop- 
ment, £7,721  ;  construction,  £2,808  ;  freight  on  copper  to  Sydney 
and  cartage,  £2,629;  ore  purchased,  £3.549;  total,  £116,765. 
Special  additional  construction  expenditure  for  the  quarter  approx- 
imately £15,000. 

Great  Fitzroy  Mines  (Victoria). — 2,553  tons  ore  smelted,  assay- 
ing 3.27  per  cent,  copper  and  3.11  dwts.  gold,  together  with  1,181 
tons  concentrates,  assaying  1103  per  cent,  copper  and  8.08  dwts. 
gold,  for  194  tons  copper,  848  ozs.  fine  gold,  and  2,149  ozs.  silver  ; 
value,  £15,870.  The  mill  treated  6,402  tons  of  ore,  assaying  2.61 
per  cent,  copper  and  2.02  dwts.  gold,  for  a  yield  of  1,295  tons 
concentrates,  assaying  11.43  per  cent,  copper  and  8.40  dwts.  gold 
per  ton. 

Gurum  River  (Nigeria)  Tin. — 4 tons;  prospecting  poor. 

Gwalia  Central. — go  tons  from  new  development,  537  ozs. 

Hampden  Cloncurry  Copper. — 4,900  tons  ore  produced  536  tons 
blister  copper  containing  530  tons  copper,  190  ozs.  gold,  and 
5,110  ozs.  silver. 

Henderson's  Transvaal. — Tweefontein  :  Output,  27,514  tons. 

Hutti  (Nizam's). — 1,705  ozs.  from  2,000  tons;  tailings,  196  ozs. 
from  5,350  tons. 

Ida  H. — 1,283  tons,  618  ozs. ;  concentrates  saved,  72  tons ;  assay 
value,  37  dwt.  per  ton  ;  value,  £2,644. 

Jantar  Nigeria  Co. — April,  17  tons. 

Jos  Tin  Area  (Nigeria).— Output  23J  tons,  21  tons  which  are  of 
an  assay  value  of  74J  per  cent,  metallic  tin  and  2J  tons  of  an  assay 
value  of  73  per  cent,  metallic  tin, 

Kalgurli. — 10,620  tons  yielded  £21,391. 

Kolmanskop  Diamond. — Output,  10,645  carats. 

Kyshtim. — Ore  raised,  30,785  tons ;  average  assay,  2.90  per  cent, 
copper.  Of  this  ore  5,584  tons  came  from  development,  and 
25,200  tons  from  stopes.  Ore  smelted,  24,443  long  tons  ;  blister 
copper  produced  660  tons,  equivalent  to  about  648  tons  pure  cop- 
per. Refinery  : — Output  cathodes  (copper  refined  from  blister),  590 
tons;  value  of  cathodes  and  precious  metals,  £60,709. 

Lahat. — 36  tons  tin  ore  ;  value,  £5,100  ;  a  profit  of  £270  realised 
from  tin  ore  produced  by  tributers. 

Lake  View  and  Star.— 18,226  tons,  4,958  ozs.  ;  profit,  £3,459. 

Lonely  Reef.— 4,550  tons,  4,310  ozs.  ;  value,  £18,120. 

Malayan  Tin  Dredging.— April,  i8  tons  tin  ore,  realising  £2,260 
at  a  cost  of  £816  ;  profit,  £1,444. 

Mountain  Queen.— 3,302  tons  ore  and  2,289  tons  accumulations 
yielded  1,160  ozs.,  worth  £4,929  ;  profit,  £i,"^i3. 

Mons  Cupri  (Whim  Well).— Production  copper  ore,  90  tons; 
5 J  per  cent. 

Mount  Boppy. — Clean  up  from  5,509  tons  gave  697  ozs.  ; 
cyanide,  322  ozs. ;  slimes,  1,350  ozs. ;  value,  £6,600. 

Mysore.— 25,352  tons,  16,755  ozs, ;  21,902  tons  tailings  and 
slimes,  2,512  ozs. ;  total,  19,267  ozs.  • 

Naraguta  Extended  (Nigeria)  Tin.— April,  38I  tons. 


Natomas  Consolidated. — Nett  gold  production  of  dredges^ 
March,  $101,535,  as  compared  with  889,288  for  corresponding 
month  last  year. 

North  Ananiapur.— 2,150  tons,  821  ozs.  ;  tailings,  64  ozs.  ;  totals 
885  ozs. 

North  Broken  Hill. — Week  May  3,  6,020  tons  crude  ore,  assay- 
ing 15-7  percent,  lead  and  7.3  ozs.  silver  per  ton,  producing  1,015 
tons  concentrates,  containing  691  tons  i4Cwts.  lead  and  23,345  ozs. 
silver. 

Nundydroog.— 7,500  tons,  6,080  ozs.  ;  tailings,  561  ozs.  ;  total,. 
6,641  ozs. 

Oroville  Dredging. — Gross  returns  week  April  19,  $6,558. 

Pahang  Consolidated.— Black  tin  produced  no  tons,  alluvial  18 
tons ;  rubber,  2,496  lbs. 

Pena  Copper.— Output  of  ore,  6,001  tons.  About  58  tons  fine 
copper  in  precipitate  produced. 

Roberts  Victor  Diamonds. — 5,002  loads  washed,  producing: 
2,455?  carats,  equal  to  49.3  carats  per  100  loads. 

Ropp  Tin. — April,  31  tons. 

St.  John  delRey. — Gold  produce,  £30,000  ;  yield  per  ton,  47s.  6d. 

Scottish  Gympie. — 7,800  tons,  1,590  ozs. 

Sheba. — 6,340  tons,  3,178  ozs.  ;  profit,  £4,716. 

Sissert  Company.— Month  ended  April  13: — Ore  raised,  3,060 
tons;  average  assay,  5.2  per  cent,  copper  ;  copper  produced  (best 
selected),  105  tons. 

South  Crofty . — 5,406  tons,  yielding  £8,957.  Recovery  of  tin  and! 
wolfram  per  ton  crushed  24.56  lbs. 

South  Kalgurli. — 9,694  tons,  yielding  £11,007;  nett  balance, 
£1,307.     (March,  £1,422.) 

Sudan. — 1,312  tons,  736  ozs.  ;  2,300  tons  cyanide,  242  ozs.  l 
value,  £3,200. 

Talisman  Consolidated. — 2, 900  tons,  £19,273  ;  profit,  £11,245. 

Tingha  Consolidated. —Production  of  tin,  March  ana  April,  22; 
tons  16  cwt. 

Tronoh. — 182  tons  tin  ore,  value  £24,600  ;  net  profit,  £11,000  L 
a  profit  of  £157  has  been  realised  on  21  tons  produced  by  tributers. 

Wanderer  (Selukwe). — Cyanide,  18,525  tons,  yielding  £7,178. 

Wolfram. — Output  of  wolfram,  17  tons;  this  total  does  not 
include  a  considerable  quantity  of  wolfram  and  tin  concentrates, 
awaiting  magnetic  separation. 

Yuanmi. — 10,400  tons,  yielding  £17,870  ;  profit,  £6541 ;  reserve. 
1,462  ozs. 


An8>veP8  to  Coppespondents. 


«*  A  Koy  to  those  Anawora  will  bo  poatod  oarly 
eac/i  Mfook  for  a  aubscrlptlon  of  ONE 
GUINEA  por  annum,  lis.  for  alx  months,  or 
Bs.  9d,  for  throo  months. 

Dopoalts  against  futuro  quorlos  may  bo  lodgod 
yifith  tho  Publisher. 

A.  C. — "  Underwriters  forced  to  let  go,"  is  the  explanation  we 
get.  Times  have  been  against  them,  but  there  is  nothing  wrong, 
although  the  line  is  not  yet  finished  and  at  work.  The  market  is- 
loaded  to  the  roof  tree  with  unplaced  new  issues. 

Tanglin.  — (i)  Prospects  good.  Everything  in  that  country 
appears  to  promise  well  at  present,  and  we  should  not  be  afraid  to- 
buy  a  few  more  if  they  could  be  got  in  the  neighbourhood  of  12. 
(2)  There  is  really  no  inconsistency.  The  rise  will  probably  be 
slow  ;  therefore  why  advise  a  new  comer  to  buy  on  the  rise. 

Chads. — (i)  The  property  is  large  and  promising,  though  over- 
capitalised, like  everything  else  in  this  group  Works  are 
finished,  but  water  is  scarce.  There  should  be  security  for  the 
bonds  unless  more  money  is  raised  ahead  of  them.  (2)  We  do  not 
see  much  in  this  undertaking  at  present.  Last  report  showed  a 
debt  of  over  £130,000  placed  ahead  of  your  bonds.  But  the  price 
is  sc  low  that  we  hesitate  to  bid  you  sell.  This  leaves  3s.  to 
your  credit. 

M.  M.  G. — We  cannot  recommend  you  to  apply  in  spite  of  the 
attractive  appearance  of  the  scheme.  Issue  is  too  small  to  be 
marketable,  and  we  are  not  impressed  by  the  proposition. 

R.  C.  N. — The  amalgamation  scheme  has  fallen  through,  but  we 
hear  fresh  negotiations  are  to  be  opened  up.  There  should  be 
considerable  value  in  the  propei-ty,  but  the  management  has  been 
poor.     We  cannot  recommend  you  to  sell  now. 

J.  A.  H. — It  is  a  fair  purchase.  There  is  not  at  present  a  very 
large  margin,  but  the  business  is  likely  to  grow. 


Cork  Electric  Tramw.ws  and  Lighting  Co.,  Ltd. — Receipts 
for  1912  in  the  lighting  and  power  department  were  still  affected 
by  the  use  of  metallic  filament  lamps,  but  were  never- 
theless £1,238  larger  than  in  the  previous  j'ear.  The  tramway 
traffic,  however,  fell  off  by  £827,  and  the  total  income  from 
all  sources  was  only  £^307  up  at  £57>576-  On  the  other  hand, 
expenses  rose  by  £2,269  *"  ;^35'59'^>  the  increase  being  mainly 
due  to  the  enhanced  price  of  coal  and  to  heavier  maintenance 
charges  for  the  lighting  and  power  cables.  Nett  profits,  in- 
cluding jC^3^  more  at  £1,555  brought  forward,  were  conse- 
quently £1,636  down  at  £23,536,  and  after  writing  off  £1,561 
for  depreciation,  and  again  putting  £6,500  to  renewals  reserve, 
the  dividend  on  the  ordinary  shares  is  reduced  from  4  per 
cent,  to  3,  leaving  £1,261,  or  £294  less,  to  be  carried  forward. 
Expenditure  on  cable  renewals  was  £2,201,  which  has  been 
met  out  of  the  renewals  reserve,  leaving  that  fund  at  £36,440. 
There  is  nothing  else  in  the  balance-sheet  to  call  for  special 
mention. 


May  io,  1913. 
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COMPANY     MEETINGS. 

ROYAL    MAIL  STEAM    PACKET. 

The  annual  general  meeting  ot  the  proprietors  of  the  Royal 
Mail  Steam  Packet  Co.  was  held  on  Wednesclay  at  the  Cannou 
Street  Hotel,  Sir  Owen  I'hilipps,  K.C.M.G.,  the  chairman, 
presiding. 

The  Secretary  (Mr.  A.  H.  Bennett)  having  read  the  notice 
convening  the   meeting   and  the  auditors'   report. 

The    Chairman    said  :    It    is  just    ten   years   since    I   became 
chairman   of    the   company,    and   during  that    time,    although 
there  have    naturally   been   considerable  fluctuations    in   trade, 
the  history  of  the  company  has   been  one  of  steady  progress, 
and  I  think  you  will  all  agree  that  the  accounts  for  1912  pre- 
sented to   you   to-day   show   that  this   progress  has   been   well 
maintained,  and  the  results  amply  justify  the  policy  which  has 
been    pursued.       The   increase    in    working   expenses    has  con- 
tinued, but,  notwithstanding  the  high  price  of  coal,  the  general 
increase  in  wages,  and  the  labour  troubles  of  the  past  year,  the 
profits  are  such  as  to  enable  us  to  write  off  full   depreciation 
on  the  fleet  and  other  property,  strengthen  our  reserve,  and  to 
recommend  the  distribution  of  a  dividend  at  the  rate  of  6  per 
cent,  on  the  ordinary  stock  for  lyia,   as  compared  with  5  per 
cent,  for  igii  and  4  percent,  for  njio.     The  steamers  directly 
owned   by  this  company  con.sumed   last   year  considerably  over 
half  a  million  tons  of  coal,  and  you  may  be  interested  to  know 
that  the  average  price  we  paid  for  the  coal  was  2s.  sid.  per  ton 
more  than  we  paid  in  igii.     Part  of  this  increase  is  accounted 
for   by  the  coal   purchased   during   the  coal    strike,  as  in   the 
interests  of  our  shippers  we  considered  it  essential  to  maintain 
the  regularity  of  our  services  on  the  various  routes,  although 
in  order  to  do  this  it  was  necessary  to  purchase  a  quantity  of 
coal    at    famine    prices.      During    the   period   covered    by   the 
report  the  West  Indies  generally  suffered  from  drought,  which 
prejudicially   affected  the  exports.      This,  however,  need  only 
be  regarded   as   a  temporary    set-back,   and     I    can    Say    with 
confidence  that,  taken   all   round,  these  colonies  are  now  more 
prosperous  than  they  have  been  for  many  years  past.     We  have 
placed  an  order  with  Messrs.  Workman,  Clark  and  Co.   for  two 
new  passenger  steamers  of  the  most  up  to   date  and  improved 
type   for  the    West    India   route,   which  I  trust   will  tend  still 
further  to  develop  the  tourist  traffic  with  those  islands,  to  which 
that  old-established  but  energetic  body,  the  West  India  Com- 
mittee,   are  constantly  calling    attention.     We   have   for  many 
years  caried  on  a  regular  service  with  two  small  steamers  round 
the  islands  of  Trinidad  and   Tobago  under  contract  With  the 
Colonial  Government,  and  I  am  pleased  to  say  we  have  recently 
made  a  new  contract  with  the  Government  of  Trinidad  for  this 
coastal  service,  and  we  are  now  building  two  larger  steamers 
of  improved  type  for  the  route.     As  you  are  aware,  a  reciprocal 
trade  agreement  based  on  a  mutual  preference  of  20  per  cent, 
was   arrived  at    last    year    between    most  of  the  British  West 
Indian  colonies  and  Canada.     When  this  is  ratified,  as  it  will 
probably  be  by  Canada  in  the  near  future,  it  will  divert  a  good 
deal  of  trade  to  the  Dominion.     This  will,  however,  probably 
be  at  the  expense  of  foreign  countries  rather  than  at  that  of 
the  United  Kingdom,  for  it  must  be  remembered  that  the  pre- 
ference given  by  the  West   Indies  to  Canada  will  be  extended 
to   the    British    Empire    generally,     and     shippers     from    this 
country  should   not  therefore  be   prejudiced.     Our   New  York- 
Bermuda  tourist  traffic   has  been  more  encouraging  during  the 
past   sea.son,    .ind   our   fine  cruising    yacht,    the    Arcadian,   has 
undoubtedly  attracted  a  wide  circle  of  American   tourists,   not 
only  to   Bermuda,   but   also  to  visit  Norway   and  other   places 
of  interest.     The  work   on  the  Panama  Canal  is  steadily  pro- 
ceeding,  and    although   the   earth-slides    which    have    recently 
occurred  in  the  Culebra  Cut  make  the  actu.al  date  of  the  opening 
of  the  Canal  Somewhat  uncertain,  we  realise  that  if , the  Canal 
dues  are  not  too  heavy  this  great  undertaking  when  completed 
will  open   up   opportunities   for  the   development   of   the   com- 
pany's  interests   ''n  the   Pacific   trade,   and  this  matter   is  en- 
gaging   the  careful   consideration    of    the  court    of    directors. 
While  the  business  between  Great  Britain  and   South  America 
continues  to  expand,  the  competition  on  this  route  is  becoming 
very  keen  with  the  German,  French,  and  Dutch  steamship  com- 
panies concerned,  but  we  are  determined  to  maintain  our  posi- 
tion in  the  trade,    and   from  time  to  time,  after  most  careful 
consideration,   we   have   increased   the  nuihber  of  our   sailings 
to     and    from    South    America.      Our     modern     steamers     of 
the    "A"    class     have     fully     maintained     their     popularity. 
For     some     years     we    have     felt     that,     in     order     to     pro- 
tect the  company's  interests,  the   South   American   mail   service 
should    be    supplemented    by   a    high-class    passenger    service 
performed  by  large  steamers  of  a  little  less  luxurious  type  than 
the    mail    boats,  and  hiving  some    time   ago    obtained    further 
contracts   for  the  conveyance  of    nient    from   the  Argentine   we 
saw  our  way  to  place  five  of  these  fine  passenger  vessels  on  the 
South  American  route.    They  are  known  as  the  "  D  "  steamers, 
and  are  becoming   increasingly  p<ipular.     With  regard  to  the 
agreement  for  the  acquisition  of  the  Nelson  Line  of  steamships, 
the  final  arrangemen's  are  in  course  of  completion.     This  addi- 
tion  to  the  company's  fleet  will   strengthen   its  position   in  the 
meat-carrying  trade  between  Argentina  and  this  country,  and 
will  also  augment  the  company's  p.issenger  and  general  cargo 
trade  between  I/mdon   and  .South  .Vmerica. 

As  you  are  aware,  some  vears  ago  we  acqtiired  the  old- 
established  Shire  Line  from  Tx)ndon  to  China  and  Japan,  and 
the  business  with  these  Far  Eastern  countries  has  been  steadily 
increasing.  We  are  about  to  extend  the  route  by  sending  some 
steamers  across  the  Pacific  to  ports  on  the  West  Coast  of  North 


America.  As  mentioned  io  the  report,  we  are  bnikliag 
larger  and  improved  tteameri  for  tJii«  aervice.  With  reference 
to  the  negotiations  which  this  company  miut  necewarily  con- 
stantly have  with  foreign  companies  io  coooection  with  com- 
petition, which  ateamahip  owners  have  always  to  face  (m  the 
sea  is  open  to  all),  it  is  pleasant  to  be  able  to  state  that  there 
is  a  more  amicable  spirit  prevailing.  I  desire  to  place  on 
record  that  during  the  year  under  review  this  amicable  spirit 
has  made  itself  more  felt  io  tur  negotiations  with  tlie  great 
German  lines  thao  at  any  lime  during  the  past  teo  years;  and 
while  each  of  the  various  shipping  companies  of  all  the  Euro- 
pean nations  has  naturally  done  its  best  to  hold  its  owo,  I  am 
glad  to  state  that  all  the  companies  concerned  have  been  con- 
ducting their  interviews  with  feelings  of  greater  mnttial  trust 
and  forbearance  and  on  somewhat  broader  lines  than  at  anjr 
previous  period. 

Our  steamer  Agadir  recently  stranded  on  the  Morocco  coast, 
but  fortunately  there  was  no  kiss  of  life.  There  is  a  reasonable 
hope  that  the  Agaiir  will  be  refloated,  and  every  effort  is  being 
made  to  accomplish  that  object,  but  you  will  be  glad  to  know 
that  the  greater  part  of  the  steamer  is  covered  by  outside- 
insurance,  and  that  the  actual  loss  to  the  company  will  be 
comparatively  small. 

You  will  no  doubt  have  seen  in  the  daily  Press  that  arrange- 
ments have  been  made  to  fit  some  of  our  mail  steamers  with  guns 
for  purposes  of  defence.  The  First  Lord  of  the  Admiralty,  in 
introducing  the  Navy  Estimates  to  the  House  of  Commons  on 
March  26  last,  clearly  laid  down  the  policy  of  the  British 
Government  in  this  matter,  and  when  the  Admiralty  approached 
us  on  the  .subject  we  decided  as  far  as  possible  to  fall  in  with 
their  views.  The  Aragon,  which  recently  sailed  from  Southamp- 
ton, was  consequently  equipped  with  two  4.7  guns,  and  the 
Amazon  is  being  similarly  fitted.  I  have  been  asked  by  a  share- 
holder to  explain  why  we  have  adopted  this  measure  of  self- 
defence  instead  of  continuing  to  rely  exclusively  on  the  Royat 
Navy  under  all  circumstances  for  the  protection  of  our  vesself, 
but  I  think  you  will  agree  with  us  that,  having  been  recom- 
mended by  the  Board  of  Admiralty  to  adopt  a  certain  course 
of  action,  it  would  have  been  neither  patriotic  nor  wise  to  have 
ignored  such  advice.  In  view  of  the  fact  that  many  of  our 
passenger  steamers  bring  such  large  quantities  of  meat  to  this 
country,  I  believe  that  in  adopting  the  course  recommended 
by  the  Admiralty  we  are  carrying  out  the  broad  principles 
which  have  in  the  past  always  actuated  the  directors  of  the 
old   Royal  Mail    in  dealing  with  national  questions. 

With  reference  to  the  future,  the  court  of  directors,  while 
pursuing  a  forward  policy  in  all  the  trades  io  which  the  com- 
pany is  interested,  are  determined  to  place  the  company  on 
.solid  foundations,  and  although  it  has  been  suggested  to  me 
that  we  should  this  year  have  distributed  a  larger  dividend,  we 
prefer  in  these  days  of  strenuous  competition  to  build  up  the 
company's  resources,  and  make  it  strong  enough  to  maintain 
and  improve  its  general  position,  and  to  meet  all  contingencies 
that  can  possibly  arise. 

The  Deputy-Chairman,  Mr.  Alfred  S.  Williams,  seconded 
the  motion. 

A  short  discussion  followed,  and 

The  Chairman,  in  reply,  promised  that  between  now  and  the  - 
next  meting  the  directors  would  see  whether  they  conld  give 
certain   further  information  in  the  accounts  which  would  be  of 
advantage  to  the  shareholders.     There  was  nothing  wb-iterer 
to    hide   in  connection   with   the  company.      As   regarded    Mr. 
Herbert  Scott's  remarks  about  the  importance  of  the  mails  being 
carried   more  rapidly  to   South   America,   he   might   point  out 
that  an  express  service  could  not  be  run  for  the  same  payment 
as  a  slow  service.     He  knew  something  about  the  mails!     He 
had  recently  been  to  South  Africa,  where   he  had   spent  some 
months   with    reference   to  the   matter.     Thev   knew   what   the 
great   steamship  companies,   the   P.    and   O.    and   the    Orient, 
received   for  carrying  the   mails.     For  carrying  the   mails   to 
South    Africa — and    it    was    exactly    the    same    distance    from 
Southampton   as  it  was  to  Buenos  Ayres — the  British  Gorem- 
ment  and  the  Colonial   Government  together  paid  ;(i7t,ooo   a 
year,  and  they  got  them  carried  more  quickly,  naturally.     For 
carrying  the  mails  to  South  America  they  received  only  a  small 
poundage.     The  great  Republics  of  South  .\merica  gave  them 
nothing   for  carrying  the  mails,    which,   moreover,   they  com- 
pelled them  to  carry      For  about  20  years  now  the  Royal  Mail 
Co.  had'  had  to  carry  thousands  of  tons  of  mails  everr  week 
from  the  Argentine  and  from  Brazil  to  Southampton,  blocking 
up  their  ships  and  shutting  out  valuable  cargo,  and  they  got 
nothing  for  it.     If  shareholders,  instead  of  ooiying  to  the  meet- 
ings and  attacking  him  for  not  putting  on  a  fast  service  to  the 
Argentine,  would  spent  their  energies  in  going  to  the  British 
Government  and  to  their  members  of  Parliament,  and  pointing 
out  that  it  was  essential  for  •  great  country  like  this  to  pay 
properly  for  a  fast  service,  they  might  be  doing  sooe  good.     He 
believed  it  would  be  to  the  advantage  of  the  Gormment  to 
pay  a  quarter   of  a  million  a    jrear  for  a  fast  service  to  the 
Argentine,  and  he  hoped  that  those  shareholders  who  realised 
the  import.ince  of  such  a  service  would  take  the  (jueation  up  in 
their  Chambers  of  Commerce  and  with  their  members  ol  Parlia- 
ment, and  thus  bring  some  pressure  to  bear  on  the  Go»«mment 
with  the  view  of  inducing  them  to  pay  for  the  carriage  of  the 
mails  to  South  America  as  they  paid   for  the  carriage  of  the 
mails  to  other  parts  of  the  world.     The  German  boats  got  to 
Buenos   Ayres  quicker  than  the  company  did    <implT  bwanse 
they  left  out  several  ports,  and  the  company  tbems^ves  were 
going  to  omit  calling  at  certain    ports   in  order  to  mcst  d» 
reasonable  re<i.uirements  of  trade.     The  same  boats  whick  paw- 
did  the  distance  in  at  days  would,  therefore,  after  September 
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next  do  it  in  18  days  with  equal  ease.  When  the  British 
Government  and  the  Argentine  and  Brazilian  Governments 
were  prepared  to  join  together  and  pay  properly  for  services 
rendered,  the  Royal  Mail  Company  would  be  quite  prepared  to 
provide  boats  to  run  at  whatever  speed  the  trade  and  the 
subsidy  warranted. 

The  resolut'on  was  then  put  to  the  meeting  and  carried 
unanimously. 

JAVA  PARA   RUBBER   ESTATES. 

The  second  annual  general  meeting  of  this  company  was 
held  on  Wednesday  at  the  London  Chamber  of  Commerce, 
Cannon  Street,  Major  Frank  Johnson  (chairman  of  the  com- 
pany)  presiding. 

The  Secretary  (Mr.  J.  J.  Sneddon,  A.C.I.S.)  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  he  desired  at  the  outset  to  express  his  own  gratification 
and  that  of  his  colleagues  that,  notwithstanding  some  unfore- 
seen delay,  the  company  had  now  entered — he  felt  sure  he  might 
say  pernianently  entered — the  dividend-paying  stage.  The 
shareholders  would  notice  that  while  the  issued  capital  remained 
unaltered  at  ^^130, 000,  an  issue  of  ^30,000  debenture  stock  had 
been  made,  as  he  foreshadowed  when  he  last  addressed  them, 
and  including  payments  made  in  advance  ;^2i,i52  had  been 
received.  Under  the  terms  of  the  trust  deed  the  sinking  fund 
for  the  redemption  of  the  debenture  stock  was  only'  to  be 
created  in  1914,  and  during  that  and  the  following  four  years 
provision  must  be  gradually  made  for  its  extinction  in  1918. 
He  did  not,  however,  anticipate  that  any  serious  inroad  on  the 
annual  profits  would  be  made  under  this  head,  for  in  all 
probability  the  call  on  the  30,000  unissued  reserve  shares  would 
be  exercised  before  December  31,  1915,  when  the  proceeds  of 
such  capital  issue  would  doubtless  be  utilised  for  the  extinction 
of  the  debenture  stock,  leaving  the  annual  profits  available  for 
distribution.  The  capital  expenditure  during  the  18  months 
covered  by  the  accounts  amounted  to  .,^15,596 — or  £■]  4s.  per 
acre  on  the  present  planted  area  of  2,166  acres.  During  the 
year  the  option  to  purchase  the  Tjikasso  Estate  had  been  exer- 
cised, and  it  now  formed  a  separate  company,  called  the  South 
Preanger  Rubber  Co.,  with  a  nominal  capital  of  ^40,000,  the 
Java  Para  Co.  holding  nearly  one-half  interest  at  a  cost  of 
jf  10,650.  He  thought  that  by  1917-18,  when  the  South  Preanger 
Co.  would  have  800  acres  of  Hevea  in  tapping,  substantial 
profits  would  accrue  to  this  company,  sufficient  in  themselves  to 
pay  a  reasonable  dividend  on  the  par  value  of  this  company's 
shares.  The  cash  position  Was  a  strong  one,  as  after  allowing 
for  the  uncalled  balance  of  debentures,  the  cash  and  market 
loans  on  December  31  amounted  to  ^^27,150.  The  total  produce 
of  the  estate  during  18  months  had  realised  £yriai,^  against 
"all  in"  costs  of  ^£14,678.  No  tapping  of  Hevea  had  so  far 
taken  place,  excepting  as  regarded  a  few  thousand  trees  utilised 
as  a  school  for  training  tappers.  At  the  altitude  of  their 
estate  the  growth  of  Hevea  was  undoubtedly  slower  than  nearer 
sea  level,  but  when  a  tappable  girth  was  reached  there  appeared 
to  be  no  diminution  in  the  yield.  So  free  was  the  estate  from 
diseases  and  pests  that  during  the  current  year  the  estimate 
of  expenditure  under  this  head  was  !;d.  per  acre  out  of  a  total 
cost  of  ;^i  los.  yd.  per  acre  for  upkeep.  No  less  than  6i)6 
colonial  tons  of  coffee  had  been  realised,  which,  he  pointed 
cut,  was  equal  to  an  output  of  217,000  lbs.  of  rubber  at  present 
prices.  This  output  of  coffee  was  derived  from  only  750  acres 
out  of  2,o6i  under  Robusta  coffee,  and  represented  a  yield  of 
II  piculs  per  acre,  and  an  additional  265  acres  were  expected  fo 
come  into  bearing  during  the  current  year.  The  average  price 
realised  last  year  was  ^3  los.  gd.  per  picul,  and  the  greater 
part  of  the  current  year's  crop  had  been  sold  forward  at  no 
less  than  ^^3  15s.  per  picul.  When  all  the  Robusta  coffee  on  the 
■estate  was  in  bearing,  assuming  the  yield  to  equal  that  of  the 
past  year,  the  output  should  be  well  over  20,000  piculs  per 
annum.  A  contract  had  been  entered  into  for  clearing  and 
planting  with  Hevea  rubber  and  Robusta  coffee  700  acres  of  the 
reserve  land  free  of  all  cost  to  the  company,  the  contractors 
■being  entitled  to  the  profits  from  coffee  during  the  time  the 
Hevea  was  being  brought  to  production.  This  contract,  it  was 
estimated,  added  at  least  ^30,000  to  the  value  of  the  estate,  or 
nearly  5s.  per  share  of  the  present  issued  capital.  Regarding 
the  rubber  market,  the  Chairman  pointed  out  that  the 
prospectus  estimated  that  during  1913  the  price  of 
rubber  would  be  3s.  6d.  per  lb.,  3s.  in  1914-m,  and  2s.  6d.  from 
1916  onwards,  and  said  that  if  he  had  to  revi.se  those  figures 
m  the  light  of  the  present  positiofi  he  saw  no  reason  to  reduce  them. 
After  considering  all  the  available  d.ita  in  connection  with 
the  world's  production  and  consumption  of  rubber,  together 
with  the  cost  of  producing  wild  rubber,  he  did  not  believe 
that  the  price  of  the  commodity  was  likely,  for  any  length  of 
-time,  to  fall  below  3s.  When  it  ultimately  came  to  a  question 
of  competition  between  various  plantations,  the  labour  condi- 
tions in  Java  were  so  superior  to  those  in  other  rubber-growing 
countries  that  he  thought  shareholders  in  Java  companies  could 
lace  the  future  with  confidence. 

The  Hon.  Edward  Coke  seconded  the  resolution. 
The  Chairman,  in  reply  to  questions  pointed  out  that  the 
]ungle  land  was  eminently  suitable  for  the  cultivation  of 
coffee.  As  a  matter  of  fact,  the  whole  of  the  1,100  acres  of 
jungle  was  admirably  adapted  for  the  cultivation  not  only  of 
coffee,  but  also  of  rubber.  Although  no  decision  had  been 
come  to,  he  believed  it  would  be  the  policv  of  the  board  to 
plant  up  the  additional  400  acres  of  jungle  land  with  Robu.sta 
coffee  only.     As  to  capital  expenditure,  the  directors  were  con- 


templating ^n  expenditure  of  ;i8oo  a  month.  As  to  the  agree- 
ment with  Mr.  Ten  Kate,  the  board  had  endeavoured  to  provide 
for  every  contingency  in  order  to  safeguard  the  interests  of  the 
shareholders.  'Ihey  had  in  the  agreement  provided  for  the 
planting  distances  of  rubber  and  coffee ;  that  tiie  whole  acreage 
should  be  planted  and  maintained  in  a  state  of  cleanliness ; 
and,  further,  that  the  whole  thing  should  be  carried  out  to  the 
satisfaction  of  the  company's  own  visiting  agent,  Mr.  UlriK, 
and   under  the  direction  of  their   manager. 

The  resolution  was  then  put  to  the  meeting,  and  carried 
unanimously. 

A  resolution  was  also  passed  confirming  the  interim  dividend 
of  5  per  cent.,  and  declaring  a  final  dividend  of  5  per  cent, 
for  the   18  months  ended  December  31    last. 

FANTI    CONSOLIDATED    MINES. 

The  ordinary  general  meeting  of  I'anti  Consolidated  Mines, 
Ltd.,  was  hela  on  Tuesday  at  the  Cannon  Street  Hotel,  E.C., 
the  Right  Hon.   Lord  Teynham   (the  chairman)    presiding. 

The  Secretary  (Mr.  J .  ColtmanJ  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  ;  A  reference  to  the  profit  and  loss 
account  will  show  that  the  credit  items  relative  to  the  year 
amount  to  j^i  5,207,  of  which  the  principal  item  is  interest, 
;^I2,662,  the  expenditure  in  London  and  West  Africa  being 
^6,597,  or  a  credit  balance  on  the  year's  working  of  £f),b\o. 
In  the  paragraph  in  our  report  under  profit  and  loss  a  refer- 
ence is  made  to  the  suspension  of  work  on  the  properties  of 
the  Effuenta  (Wassaw)  Mines,  Ltd.,  the  Eanti  Mines,  Ltd., 
and  Wassaw  West  Amalgamated  Mines,  Ltd.  Work  has  in 
each  case  been  discontinued  on  the  advice  of  the  consultiog 
engineers,  the  Consolidated  Gold  Fields  of  South  Africa, 
Ltd.  The  development  operations  on  these  mines  have  been 
disappointing,  particularly  so  in  the  case  of  the  Effuenta  Com- 
pany. We  therefore  decided  to  write  off  the  bulk  of  the  cost 
of  the  holdings  in  the  three  companies  named,  and  have  al.so 
written  down  other  interests,  including  the  expenditure  on  the 
properties  of  the  four  subsidiary  companies,  and  these,  witn 
a  few  smaller  items,  represent  the  amount  written  off  invest- 
ments, which  appears  in  the  profit  and  loss  account  at  ;^  189,^27. 
To  meet  this  amount  ^90,477  iis.  has  been  transferred  from 
reserve  account  to  profit  and  loss  account,  and  the  balance  of 
profit  and  loss  account  at  December  31,  1911  (except  for  a 
matter  of  ;^I96)  has  been  utilised.  Our  action  may  appear  to 
be  of  a  very  conservative  character,  but  in  view  of  the  market 
quotations  ruling  it  was  felt  that  it  was  the  only  course  to 
adopt.  It  is  very  satisfactory  to  note  the  steady  improvement 
in  the  work  at  the  mine  of  the  Prestea  Block  A,  Ltd.,  the  gold 
recovery,  with  an  incomplete  plant,  for  the  quarter  ended 
March  of  this  year  being  ^90,069,  as  against  ;£6i,539  for  the 
first  three  months  of  191 2.  With  a  bigger  output  and  an 
increased  gold  recovery,  this  company  should  rapidly  be  able 
to  meet  and  wipe  out  its  loan  commitment  and  settle  .down  as 
a  dividend  payer.  In  the  meantime,  it  may  be  noted  that  the 
company  has  already  repaid  ^25,000,  thus  reducing  its  loan 
liability  to  ;^i5o,ooo.  I  think  the  Abbontiakoon  Company  is  to 
be  congratulated  on  its  work  since  crushing  was  resumed  in  July 
of  last  year.  The  gold  recovery  for  the  quarter  to  September, 
1912,  amounted  to  ;i3i,933;  the  next  quarter,  namely  to  Decem- 
ber, 1912,  showed  a  recovery  of  ;£46,988,  and  for  the  quarter 
just  ended  the  value  was  ;^65,368.  This  figure,  however,  in- 
cludes ;^8,i73  for  gold  recovered  from  the  clean-up  of  tube 
mills,  being  an  accumulation  since  the  commencement  of  crush- 
ing. Notwithstanding  this  the  increase  over  the  previous 
quarter  is  very  satisfactory.  This  company  also  has  a  con- 
siderable loan  to  meet,  but  since  the  beginning  of  the  year  it 
has  paid  jf40,ooo  off  its  loan  of  ;^i40,ooo.  W'ith  regard  to 
these  two  companies,  it  is  gratifying  to  note  that  they  have 
very  large  ore  reserves.  We  have  taken  a  participation  in  an 
option  to  acquire  the  Mount  Oxide  mine,  which  is  a  high-grade 
copper  proposition  in  North  Queensland,  about  150  miles  from 
Cloncurry.  Notwithstanding  the  large  amount  which  has  been 
written  off  the  investments,  the  [xjsition  of  the  company  may 
be  regarded  as  satisfactory.  Its  very  large  interest  in  Prestea 
Block  A  and  the  Abbontiakoon  Mines,  Ltd.,  the  prospects  in 
the  Anfargah  Mines,  Ltd.,  and  the  possibilities  of  profit  from 
the  rich  copper  proposition  I  have  referred  to,  together  with 
the  company's  solid  cash  position,  justifies  the  belief  we  have 
in  the  future  of  the  company. 
Mr.  Edmund  Davis  seconded  the  resolution. 

A   long    fliscussion   took   place,    in   the  course   of   which    an 
amendment  was  moved  to  the  effect  that  a  committee  of  inves- 
tigation should  'oe  appointed  to  report  to  a  subsequent  meeting. 
On   a  show  of  hands  the  amendment  was  defeated,   and  the 
resolution  was  adopted. 


CALLENDER'S  CABLE  AND  CONSTRUCTION 
COMPANY. 

The  17th  ordi,nary  general  meeting  of  Callender's  Cable  and 
Construction  Co.,  Ltd.,  was  held  on  Thursday  at  Hamilton 
House,  E.C.,  Sir  J.  Fortescue  Flannery,  Bart.,'  M.P.,  M.Inst. 
C.E.,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  Walter  Allnutt,  F.S.A.A.)  having  read 
the  notice  calling  the  meeting  and  the  auditors'   report, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
He  felt  confident  that  the  .shareholders  would  receive  with 
satisfaction  the  report  submitted  on  that  occasion,  which  would 
have  been  even  more  satisfactory  had  it  not  been  for  the  labour 
troubles  which  had  affected  the  operations  oi  this  company  in 
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common  with  those  of  other  industrial  concerns  throughout  the 
country.     It  would  be  recollected  that  just  a  year  ago  they  had 
the  coal  strike,  which  affectea  very  materially  most  industries 
throughout  the  country.     Six   months  ago  there   was  a   strike 
of  a  less  national  character,   but   which  affected   the  company 
very  seriously — namely,  the  strike  uf  the  lightermen  upon  the 
River    Thames.     This   company's    works    at   Erith    were    very 
advantageously   situated   as  regarded  conveyance   of   goods  by 
water,  and  they  had  naturally  suffered  in  consequence  of  this 
strike.     Then,  as  troubles  seemed  to  come  in   threes,   they  had 
another  labour  difficulty,  and  this  time  more  of  a  direct  kind. 
They  employed    a  large    number   of   workmen    at   their    Eritn 
factory,  and  a  dispute  occurred  between  some  of  the  employees 
and    the   company.     Happily   it   only   lasted    for   a   very    short 
time;  it  had  been  amicably  settled,   and  was  now  a  thing  of 
the  past.     Continuing,  the  Chairman  spoke  of  the  satisfactory 
working  of  the  company's  factories  both  at  Erith  and  in  Lanca- 
shire during  the  last  year.     The  turnover  had   been  more,  he 
believed,   than    in   any   preceding    year  in   the   history  of  the 
company.   Some  of  it  had  been  done  at  competitive  prices  which 
had    left    very   little' rnargiri   of    profit ;  some  of    it   at    prices 
which,  although  competitive,  had  left  something  like  a  living 
wage;  and  the  result  of  it,' taken  all  round,   was  that  the  com- 
pany had  had  a  better  year  than   it   had  ever   previously  had. 
He  next  spoke  of  the  enlargement  <if  their  works  in  Lancashire, 
which,  he  remarked,  were  very  favourably  situated  in  respect 
to  canal  transport.     The  policy  of  the  di'rectois  in  rtiaintaining 
their  plant  out  of  revenue,  which  had  always  characterised  the 
business  of  that  company,   had  been  fully  maintained  during 
the  past  vear.     The  enlarged  trade  of  the  company  had  necessi- 
tated more  capital,  and  the  board  had  been  very  unwilling  to 
increase    the    direct  burden    by    raising  more    shares  or   more 
debentures,  and  therefore  they  had  decided  to  raise  the  money 
by  means   of   a   subsidiary  company,    which   had    been    formed 
under  the    title   of    Calender's    Sh.ire   and    Investment    Trust, 
Ltd.     He  was  glad  to  say  that  the  flotation  of  the  undertaking 
had    been   most  successful,   and   that  the   whole   of   the   capital 
which  was  reqiyred  had  been  issued  and  absorbed.     Turning  to 
the   accounts,    the    balance    to   the    credit    of    profit    and    loss 
amounted  to   ^^97,000,    as  compared   with   £yj,ooo  in    the  pre- 
ceding   year.     With  the    amount    brought    forward,    they    had 
after    various    payments    ,/?i  17,000   to  deal   with,    as  compared 
with  ^^84,000.     They  were  proposing  to  carry  forward   ji'gi,70o 
as  compared   with  jfjS.ooo  a  year  ago.     They  were   paying  a 
dividend  of  10  per  cent,  and  a  bonus  of   ss-   per  share  on  the 
ordinary  shares.     The  question  was  raised  at  the  board  whether 
part  of   that   ^^91,000   should   not   be  allocated  to  reserve,   but 
they  thought   it  better  to  keep  the   money  available   in  case  of 
necessity.     As    regarded   the  coming  year,   he   said   it  was  too 
early  to'  sav  anything  as  to  the  result  that   might  be  expected, 
but  ai>  far  as  they  could  see  the  prospects  were  excellent.     They 
were  full  of  orders,  and  they  hoped  to  have  as  good  a  balance- 
sheet  to  present  12  months  hence  as  they  were  now  presenting. 
Mr.    T.    O.    Callender   seconded    the  resolution,    which    was 
c.irried  un.tnimously. 


Cai(Thagen.\  .\nd  Herrerias  Stf.wi  Trwiwavs  Co  ,  Lid.— 
Less  iron  ore  was  sent  down  for  shipment  in  1912,  and  :ilthough 
pig  lead  showed  an  increase,  and  the  up-traffic  and  vi>ssenger 
traffic  were  both  better,  gross  receipts  fell  off  by  ^^1,208  to 
/'26,932.  Expenses  were  reduced  by  £o^i  to  .J  18,328,  and  as 
j^i,85i  more  at  /3,?S4  was  brought  forward,  the  nctt  icvonue 
was  /1.607  larger  at  ^^6,492.  Out  of  this  / 1,000  is  again  put 
to  improvement  and  renewal  acroimt,  and  the  directors  resvme 
the  payment  of  dividends  with  a  distribution  of  2  per  cent, 
compared  with  2J  per  cent,  two  years  ago,  leaving  /'2,492,  or 
£i,3<)2  less,  to  be  carried  forward.  It  may  be  noted  that  the 
reduction  in  expenses  was  after  m.iking  a  special  appropriation 
of  ;,f  444  to  pension  fund  for  the  employees. 

Straits  Mortgage  and  Trlst  Co.,  Ltd.— In  the  year  ended 
March  31  there  was  a  profit  on  realisation  account  of  /i4,542, 
and  as  this  sum  will  enter  into  the  income-tax  assessment  for 
the  next  three  years,  ^1,250  has  been  put  to  a  special  reserve, 
and  the  balance'  is  added  to  reserve.  Nett  revenue  from  interest, 
dividends,  .Vc,  was  ^1,522  up  at  ^6,994,  to  which  was  added 
^697  brought  forward,  making  a  total  of  /'7,69i,  or  /i,925 
more,  to  be  dealt  with.  Out  of  this  the  dividend  is  increased 
from  5  per  cent,  to  si,  and  jT-jm  is  used  to  eliminate  the  item 
of  interest  accrued,  but  not  actually  received  at  the  date  of  the 
balance-sheet,  leaving  /i,645,  or  ^649  more,  to  be  carried  for- 
ward. Investments  at  or  under  cost  have  been  increa.sed  by 
£i(>,Z<)o  to  2'4t>'4i'  against  which  the  reserve  now  stands  at 
;/;'25,ooo.  In  view  of  the  wider  exercise  during  the  la.st  two 
years  of  their  powers  of  investment,  the  directors  propose  to 
change  the  name  to  the  Scottish  Mortgage  and  Trust  Co. 

AN<;LO-PoRTion:sE  Tei.ephonk  Co.,  Ltd. — Further  extensions 
of  this  company's  services  resulted  in  an  increase  of  /5,874  to 
/62,9i()  in  the'gross  revenue  for  the  year  ended  December  31, 
but  expenses  absorbed  £€,,o^(i  more  at  ;^35,944-  A^'*''  V^y- 
ment  of  royalties  to  the  Portuguese  Government  and  debenture 
interest,  and  again  putting  /i2,!;oo  to  reserve,  the  nett  balance, 
including  ;£'5,382,  or  /65t)  more  brought  forward,  was  only 
/22-  up  at  /i3,6o9,  but  the  dividend  is  maintained  at  8  per 
cent!,  leaving"  .£5,609  to  be  carried  forward.  As  in  previous 
years,  credit  was  only  taken  f<ir  the  proportion  of  subscrip- 
tions for  which  the  company  had  actually  rendered  service 
during  the  year,  and  the  amount  unearned  is  carried  as  a 
liability  in  'the  balance-sheet.  Capital  expenditure  amounted 
to  ;^i2,670,  making  a  total  of  ^^^237,627,  further  additions 
having  been  made  to  the  underground  systems  in  Lisbon  and 
Oporto.  It  has  been  decided  to  open  an  exchange  in  the 
northern  part  of  Lisbon,  and  a  suitable  site  has  been  secured. 


THE   NORTHERN  ASSURANCE  COMPANY 
LIMITED. 

EstabUabed  1836. 

London  :  1,  Moorgate  Street.      |       Aberdeen  :  1,  Union  TarriM. 

Accumulated  Funds,  ;f 7,991. 753. 

The  SEVENTY-SEVENTH   ANNUAL  GENERAL   MEET' 

ING  of   this  Company  was  held  within  their  honie  in   Aberdeen 
on  Wednesday,  the  7th  May.  1913,  when  the  Directors'  Report 

was  presented, 

The  following  is  a  summary  of  the  report  referred  to  :  — 

FIRE  DEPARTMENT. 

The  PREMIUMS  received  last  year  amounted  to  jf  1.244.464, 
showing  an  increase  of  /1,489  in  comparison  with  those  of  the 
previous  year. 

The  Losses  amounted  to  ;f639,788.  or  33.0  per  ceot.  of  the 
premiums. 

The  EXPENSES  OF  MANAGEMENT  (including  commission 
to  agents  and  charges  of  every  kind)  came  10  /468.406,  or  37.7  per 
cent,  of  the  premiums. 

LIFE   DEPARTMENT. 

ASSURANCE  BRANCHES.— During  the  year  1.166  Policies 
were  issued  for  new  assurances,  amounting  in  the  aggregate  10  the 
sum  of  /■476,160.  These  new  assurances  yielded  annual  premium* 
amounting     to    ;^19,516.    and    single    premiums    amounting     to 

The  TOTAL  INCOME  of  the  year  from  premiums  was 
/290,379.  and  from  interest  /133.162  (less  Income  Tax). 

The  CLAIMS  amounted  to  ;^254.419. 

The  EXPENSES  of  MANAGEMENT  (including  commiaaion) 
were  limited,  in  the  Life  Accounts  to  10  per  cent.,  and  in  the 
Endowment  Account  to  5  per  cent,  of  the  premiums  received. 

ANNUITY  BRANCH.— The  sum  of  £56.411  was  received  for 
annuities  granted  during  the  year. 

The  whole  FUNDS  of  the  Life  Department  now  amount  to 
;f5,259,609. 

ACCIDENT  DEPARTMENT. 

The  PREMIUMS  received  last  year  were  ;f47.743  in  the 
Employers'  Liability  Section,  ^6,284  in  the  Accident  Section,  and 
;f20,930  in  the  General  Section. 

The  report  having  been  unanimously  adopted  it  was  resolved ; 
That  the  total  amount  to  be  distributed  amongst  the  Shareholders 
for  the  year  1912  be  ;fl  13.000.  being  interim  dividend  of  3s.  per 
share  (less  Income  Tax)  and  final  dividend  of  4s.  per  share  (les« 
Income  Tax)  and  bonus  of  Is.  per  Share  (less  Income  Tax). 

London  Board  of  Dirkctoks. 


Colonel  Robert  Baring. 
H.  Cosmo  O.  Bonsor.  Esq. 
Lawrence  E.  Chalmers,  Esq. 
Ernest  Chaplin.  Esq. 
Alex.  Heun  Goschen,  Esq. 
Henry  Charles  Hambro,  Esq. 
Wm.  Egerton  Hubbard,  Esq. 


Rt.     Hon.     Frederick     Hmh 

Jackson. 
Cecil  Lubbock.  Esq. 
Charles  James  Lucas.  Esq. 
Rt.     Hon.     Viscount    Milner. 

G.C.B..  G.C.M.C. 
Rt.   Hon.  Sir  Algernon  We«. 

GC.B. 


Secretary. — H.  Gayford. 

^         »^  .„  .„  (C.  R.  Jeffery.  Home  Superintendent. 

FIRE  Department.   ^   „   (^.^^J  ^^^^  Superintendent. 

Life  Department. — H.  Foot.  Actuary. 

Accident  Department. — 'W.  E.  Trenara.  Superintendent. 

General  Manager  of  the  Company— H.  E.  Wilson. 

Copies  of  the  report,  with  the  whole  accounts  of  the  Company 
for  the  year  1912.  may  be  obtained  from  any  of  the  Company's 
offices  or  agencies.  


ST.  CLEMENTS  PRESS, 

UMITED.  

LAW.   COMMERCIAL    AND 
GENERAL     PRINTERS. 

PORTUGAL  STREET,  KINGSWAY, 
LONDON,  W.C. 

WORKS     OPEN      DAY     AND     NIGHT. 

'Wires  :    "  Printshop,  London." 
Telephone*  I  National-5800  Holbom  (t  UmsK 

Printers  of  "The  Investors'  Review,"  "Truth,*; 
and  25  other  Newspapers.. 
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TEbe  Jnvestors'  TRevfevp. 


May  io,  1913. 


THIS    PROSPECTUS    HAS    BEEN    FILED    WITH    THE    REGISTRAR    OF    JOINT    STOCK    COMPANIES. 


The  Subscription  List  will  CLOSB  on  or  before  FRIDAY,  the  9th  day  of  May,  1013. 

LEVER    BROTHERS,   LTD., 

Pox*t  Sui:i.li^h.t,  Clieslnipe. 

(Incorporated      under     the      Companies      Acts     1862     to      1890.) 


CAPITAL. 

.Authorised.  j^^^^K  Issued. 

2,000,000  in      200,000    5  %  Cumulative  First  Preference  Shares  of  /lo  each  ..      '  ..  ''    ..  ..  2,000,000 

2,000,000  in      200,000    5  %  Cumulative  "A"  Preference  Shares  of  ;^io  each  ..         ..         ..  ..  2,000,000 

1,000,000  in      100,000    6  %  Cumulative  "B"  Preference  Shares  of  /lo  each  ..         ..         ..  ..  1,000,000 

5,000,000  in  5,000,000    6  %  Cumulative  "C"  Preference  Shares  of  /i  each  1,750,000 

2,000,000  in  2,000,000  15  %  Cumulative  Preferred  Ordinary  Shares  01  £1  each  ..         ..         ..  ..  1,000,000 

6,000,000  in  6,000,000    5  %  Cumulative  "A"  Preferred  Ordinary  Shares  of  £1  each      ..         ..  ..  31.758 

2,000,000  in      200,000  Ordinary  Shares  ol  £10  each        ..         ..         ..         ..  ..         ..         ..  •.  1,000,000 

:20,000,000  8,781,758 


All  the  Issued  Capital  has  been  fully  paid  excepting  I2s  per  Share  on  250,000  IS  per  Cent.  Preferred  Ordinary  Shares.      The 

respective  Shares  rank  for  priority  as  regards  both   Capital  and  Dividend   in    the  order  set  out  above.     A  Member  is  entitled 

to  one  vote  for  each  Share  of  £10  and  one  vote  for  each  iO'Shares  of  £1. 


CO-PARTNERSHIP    CERTIFICATES. 

After  payment  of  all  Preference  and  Preferred  Ordinary  dividends  and  5  per  cent,  on  the  Ordinary  shares  in  respect  of  any  year 
:  further  amounts  available  for  distribution  are  subject  to  the  terms  of  a  Co-Partnership  Trust  Deed  made  in  1909  under  which  employees 
of  the  Company  and  its  Associated  Companies  participate  on  Co-Partnership  Certificates  held.  The  terms  of  the  Deed  do  not  affect  the 
rights  of  the  Preference  and  Preferred  Ordinary  shareholders. 


1,000,000  6 


Issi:te    of 

CUMULATIVE  "C"  PREFERENCE   SHARES   OF   £1    EACH   at   21s  PER   SHARE 


payable  as  follows  : — 

'IS  per  Share  on  Application,  6s  per  Share  on  27th  May,  1913  (including  the  premium  of  is  per  Share),  14s  per  Share  on  ist  July,  1913, 
■or  the  Shares  may  be  paid  in  full  on  27th  May,  1913.  The  first  Dividend  on  the  "  C  "  Preference  Shares  now  offered  for  subscription 
will  be  payable  on  ist  July,  1913,  calculated  upon  the  amounts  for  the  time  being  paid  up  on  the  Shares  as  from  the  respective  dates  of 

ipayment,  after  which  date  they  will  be  identical  with  the  "  C  "  shares  already  quoted. 

Applications  from  Shareholders  will  receive  preferential  consideration. 


DIRECTORS. 

SIR  WILLIAM  HESKETH  LEVER,  BT.  (Chairman). 

JOHN  LEVER  TILLOTSON,   T.P. 

JOHN  GRAY. 

JAMES  LEVER  FERGUSON. 

EDMUND  VANNUTELLI   SALAMAN 

WILLIAM   HULME  LEVER. 

JAMES  DARCy  LEVER. 

CLARENCE  CHARLES  KNOWLES. 

JOHN  LOUDON  BUCHANAN. 

BANKERS. 

London    County   and   Westminster    Banic,    Limited,   41    Lothbury,    London, 

E.C.,  and  Branches. 

Manchester    and    Liverpool    District    Banking  ■  Co.,    Limited,     Manchester, 

Liverpool,   and   Branches. 

-Barclay  and  Co.,  Limited,  54  Lombard  street,  London,  E.C.,  and  Branches. 

BROKERS. 

R.  Nivison  and  Co.,  Banit  buildings.   Princes  street,   London,  B.C. 

Foster    and    Braithwaite,    27   Austin    Friars,     London,    E.C. 

R.    J.    Tilncy   and  Co.,    14  Castle   street,    Liverpool. 

Lawson    and    Ormrod,    4   Norfolk    street,    Manchester. 

SOLICITORS. 

Simpson,    North,    Harley   and    Co.,    i    Water   street,    Liverpool. 

AUDITORS. 

'•Cooper  Brothers  and  Co.,  14  George  street.  Mansion  House,   London,  E.C. 

SECRETARY   AND  REGISTERED   OFFICE. 

John   McDowell,    Port    Sunlight,    Cheshire 

PROSPECTUS. 

The  present  Company  of  Lever  Brothers,  Limited,  was  formed  in  1894 
■with  a  Capital  of  ;£:, 500,000  (divided  into  75,000  5  per  cent.  Cumulative 
Preference  Shares  of  ;eio  each  and  75.000  Ordinary  Shares  of  £to  each)  to 
acquire  the  business  of  Soap  and  Glycerine  Manufacturers  carried  on  at 
Port  Sunlight  and  elsewhere  prior  to  the  17th  May,  1890,  by  the  firm  of 
Lever  Brothers  and  subsequently  by  Lever  Brothers,  Limited  (incorporated 
an  1890),  the  Vendors  to  the  present  Company.  The  Company  has  from 
tine  to  time  by  various  resolutions  duly  passed  and  confirmed  increased  its 
Authorised  Capital  to  ;£2o,oco,ooo,  of  which  there  has  been  issued 
^8,781,758  m  the  various  classes  of  shares  now  existing  and  set  out  above 
At  the  time  of  incorporation  in  1894  the  present  Company  became  the 
owner  of  the  Works,  Plant,  and  Village  at  Port  Sunlight,  comprising  in  all 
?",,^"'^  °  ^^  '^"V'-  ,  Extensions  and  additions  to  the  Works,  Plant,  and 
Village  at  Port  Sunlight  have  been  continuously  made  throughout  the 
intervening  19  years  until  to-day  the  Works  and  Village  comprise  an  area 
of  440  acres.  The  Buildings  within  the  Works  area  of  =17  acres  have  a 
noorage  space  of  2,360,754  square  feet,  and  include  Scan  and  Glycerine 
Factories,  Oil  and  Cake  Mills,  Alkali,  Printing  and  other  Works,  Wharves, 
?u  4,  ^P?.^^  ^°^  Sidings  together  with  the  Head  Offices  of  the  Company 
The  Buildings  within  the  Village  area  of  223  acres  include  747  Houses  and 

-Cottages,  8  Shops,  Recreation  Halls.  Library,  Museum,  Hospital,  with 
Parks,  Gardens  and  over  5  miles  of  Roads.  There  are  also  in  course 
of  erection   6^   Houses  and  Cottages  and  a  Village  Hall.     The  tenure  of 

■all   IS   Freehold. 

In  addition  to  its   Estate  at  Port  Sirnlight  the  Company   owns  valuable 


properties  in  London  and  Dublin  of  leasehold  tenure  and  in  Mandiester 
and  Newcastle-on-Tyne  of  freehold  tenure,  and  has  acquired  total  or  con- 
trolling interests  in  other  Soap  and  Glycerin^  businesses  in  the  United 
Kingdom. 

Abroad,  the  Company  has  largely  developed  its  business  by  the  formation 
of  Associated  Companies,  building  and  equipping  factories  for  the  manu- 
facture of  Soap  and  Glycerine  in  France,  Belgium,  Germany,  Switzerland, 
the  United  States  of  America,  Japan,  Australia,  Canada,  and  South  Africa, 
and  has  controlling  interests  in  these  Companies  and  in  other  similar 
businesses.  In  connection  with  the  Supply  of  Materials  used  in  their 
manufactures  the  Company  or  its  Associated  Companies  own  Oil  Mills 
in  West  Africa,  Australia,  South  Africa,  and  Japan,  Cocoa  Nut  Plantations 
on  Islands  in  the  Pacific  and  Concessions  in  West  Africa,  including  a 
convention  with  the  Belgian  Colonial  Government  whereby  that  Government 
has  granted  to  the  Society  Anonyme  des  Huileries  du  Congo  Beige  rights 
to  cultivate  and  collect  Palm  Fruit  and  manufacture  Oil  in  5  regions  of 
the  Belgian  Congo  where  Palm  Forests  exist.  The  whole  of  the  shares 
in  the  Societe  Anonyme  des  Huileries  du  Congo  Beige  other  than  qualifica- 
tion shares  of  nominal  amount  have  been  allotted  to  trustees  on  behalf 
of  the  Company  and  its  Associated  Companies,  and  have  been  partly  paid 
up. 

Thus  in  the  United  Kingdom  and  abroad  the  Company,  in  addition  to 
its  business  at  Port  Sunlight,  holds  the  whole  or  controlling  interests  in 
over  40  Associated  Companies  with  numerous  Branches  or  Selling  Agents 
throughout  the  World.  The  Works  and  Plant  are  in  efficient  working  order 
and  repair  and  full  provision  has  been  made  for  Depreciation. 

The  following  particulars  are  relative  to  the  aggregate  trading  of  the 
Company  and  its  Associated  Companies  since  1907:  — 

The  Sales  of  Soap  have  increased  year  by  year,  and  for  the  first  three 
months  of  T913  were  greater  than  for  the  corresponding  period  of  1912. 

The  cost  of  Raw  Material  (less  the  value  of  the  by-product  Glycerine* 
has  been  high  without  a  ccrresponding  increase  in  the  sate  price  of  soap. 

The  Advertising  expenditure  has  been  maintained  during  this  period  of 
high  prices  of  Materials,  and  is  being  maintained  partly  out  of  profits 
arising  in  the  ordinary  course  of  frade  and  partly  out  of  profits  realised 
by  the  sale  of  investments  and  by  damages  received  in  actions  for  libel. 

The  following  figures  have  been  extracted  from  the  Company's  BaJance- 
sheets  as  certified  by  its  Auditors,  Messrs  Cooper  Brothers  and  Co. : — 
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The  Company  has  guaranteed  the  due  payment  of  the  annual  interest 
amounting  to  ^26,887  on  outstanding  debentures  and  debenttuc  stot^  by 
certain   of  the  Associated  Companies. 


May  io,  1913. 


Ube  3nve8tor8'  TRevlew* 
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1.EVBR  aROTMERS.-Cotttinued 

TIic  present  Issue  is.  n.ade  to  providn  further  Capita}  in  connection  with 
the  Company's  business  generally  and  for  the  extension  of  the  businesses 
and  undertakings  of  its  Associated  Companies,  including  development  work 
«»n  Plantations  in  the  Pacific  Islands  and  K'-neral  development  at  various 
Stations  on  the  West  Coast  of  Africa  and   in  the  Belgian  Congo. 

Arrangements  have  been  made  with  Messrs  R.  Nivison  and  Company  and 
Messrs  Foster  and  Brailhwaite  to  underwrite  the  whole  of  the  Shares  now 
offered  for  subscription  in  consideration  ol  a  coniinissioa  of  3  per  cent, 
on  the  nominal  amount  of  the  issue. 

In  compliance  with  the  requirements  of  the  Companies  (Consolidation) 
Act,  1908,  the  Directors  state  one  million  sliares  as  the  minimum  subscrip- 
tion upon   which   they  will  proceed  to  allotni'uit. 

The  Company  will  pay  a  brokerage  of  jd  per  share  upon  all  shares 
allotted   on   applications   bearing  a   Broker's   stamp. 

It  is  intended  to  apply  for  a  special  settlement  in  and  o£5cial  quotation 
of  the  shares  on  the  London  Stock  Exchange  and  also  at  Liverpool, 
Manchester,   Birmingham,  Bristol,    Leeds,  fUasgow,   Dublin,  and   Belfast. 

The  following  further  information  is  given  pursuant  to  Section  81  of 
the  Companies  (Consolidation)  Act,   1908:  — 

{a)  In  May,  1911,  1,0^*0,000  6  per  cent.  "  C "  Preference  shares  of  £1 
each  were  offered  at  the  price  of  21s  per  share  to  the  holders  of  Preference 
shares  of  the  Company  and  allotted  as  to  369,556  shares  on  aslh  May, 
in, 144  shares  on  6th  June,  11,098  shares  on  14th  June,  603,056  shares  on 
iist  June,   and  6,146  shares  on  35th  July,   lyii. 

<d)  In  May,  1912,  50,000  5  per  cent.  "  A  "  Preference  shares  of  jCio  each 
were  offered  at  par  to  the  holders  of  "  A  "  and  "  B  "  Preference  shares 
of  the  Company,  and  allotted  as  to  26,063  shares  on  15th  May  and  33,037 
shares  on    nth  June,    1913. 

(c)  In  November,  1913,  507,500  6  per  cent.  "C"  Preference  Shares  of  £t 
each  were -offered  at  the  price  of  ais  per  share  for  Public  subscription,  and 
allotted   on   14th   November,    1913. 

(d)  In  January,  1913,  11,758  5  per  cent.  "A"  Preferred  Ordinary  shares 
of  £1  each  were  applied  for  by  the  Trusftecs  of  the  Co-Partnershlp  Trust 
in  Lever  Brothers,  Limited,  and  allotted  to  their  nominees  as  to  38,864 
■-hares  on    ist  January  and   2,894    shares  on  gth  April,    1913. 

All  the  above  shares  have  been  fully  paid,  and  amongst  other  expenses 
connected  with  the  issues  Underwriting  Commissions  of  aj  per  cent,  on 
the  nominal  amounts  of  the  issues  referred  to  in  («),  (^),  and  (c)  were 
paid. 

The  dates  and  names  of  the  parties  to  the  following  contracts  which  have 
been  entered  into  within  the  past  two  years  are  here  set  forth  as  being 
probably  within  the  purview  of  Section  Si  (k)  of  the  Companies  (Con- 
solidation) Act,  1908:  — 

19th  May,  1911.  Lever  Brothers,  Limited,  and  La  Soci£t6  Anonyme  des 
Huileries  du  Congo  Beige.  — 23nd  May,  1911.  Lever  Brothers,  Limited, 
of  the  one  part  and  R.  Nivison  and  Co..  and  Foster  and  Braithwaite  of 
the  other  part.  — 25th  May,  1911.  Lever  Brothers,  Limited,  and  The 
Manchester  and  Liverpool  District  Banking  Company,  Limited.  — 31st 
May,  191 1.  Lever  Brothers,  Limited,  and  The  Manchester  and  Liverpool 
District  Banking  Company,  Limited.  —3rd  August,  191 1.  Lever  Brothers, 
Limited,  and  Associated  Enterprises,  Limited.  — 9th  August,  1911.  Lever 
Brothers,  Limited,  and  Associated  Enterprises,  Limited.  —9th  May,  ioi3- 
Lever  Brothers,  Limited,  of  the  one  part  and  R.  Nivison  and  Co.  and 
Foster  and  Braithwaite  of  the  other  part,  — 25th  June,  191 3.  Lever 
Brothers,  Limited,  and  Sir  William  Hesketh  Lever,  Baronet.  —12th  July, 
191a.  Lever  Brotliers,  Limited,  and  P.  Ratcliffe  and  Company,  Limited. 
— ■30th  July,  1912.  The  Cavalla  River  Company,  Limited,  of  the  first  part, 
Alfred  Stephen  Collard  of  the  second  part,  and  Lever  Brothers,  Limited,  of 
the  third  part.  —  30th  July,  1913.  The  Cavalla  River  Company,  Limited, 
of  the  first  part,  Alfred  Stephen  Collard  of  the  second  part,  and  Lever 
Brothers,  I^iinited,  of  the  third  part.  ^J^rd  October,  1012.  Lever  Brothers, 
Limited,    and   C.    H.    Parsons   and   Brother,    Limited.      — 3i5t   October,    1913. 


Lever  Brothers,  Limited,  of  the  one  pAit  mad  R  MivtMB  awl  C«,  uid 
Foster  and  Braithwaite  of  tbe  otb«r  pAft.  —and  May,  iftp  Lncr 
Brothers,    Limited,   of   the   one   part  mmd  R.    Nivi*<ra   aad  Co.    aM   FoMCf 

and  Braithwaite  of  the  other  part. 

In    addition    to    the    ahnvt    the    Company    has    daring    tbc    _ 
entered  into    numerous   Contracts  in  the  ordinary  covrK  of  Itl  _ 

A  copy  of  the  Memorandum  and  Articles  of  A»»oci«tio«  of  the  Cnmjfmmj, 
the  Balance-sheets  1907  to  1913,  and  the  originals  or  certiftcd  evpka  of  tbe 
Contracts  referred  to  may  be  seen  at  the  Registered  OAcc  of  „_  J- 
by  intending  applicants  for  shares  between  tbe  hours  of  11  a.a 
4  p.m.  during  the  days  the  Subscription  List  is  open. 

Applications  for  the  shares  must  be  made  on  the  prescribed  form  aad 
forwarded  to  the  Conpany'ii  Banken  with  tbe  deposit  of  is  per  shafc 
Where  the  number  of  shares  allotted  is  less  than  that  applied  for  th» 
balance  of  the  deposit  will  be  applied  towards  the  payment  d««  on 
allotment  and  any  excess  returned  to  the  applicant.  Failare  to  pnv  Miy 
instalment  when  due  will  render  tbc  amounts  prevlonsly  paid  uanle  to 
forfeiture  and  the  allotment  to  cancellation.  Share  Certiftcates  will  bt 
ready  for  exchange  for  Bankers'  receipts  00  jtst  July.   I9i)< 

Prospectuses  and  forms  of  application  can  he  obtained  from  tbc  Banker* 
and  Brokers  and  at  the  Registered  OAce  of  the  Company. 

Dated  3rd  May,  1913 

THIS  FORM  OF  APPLICATION  MAY  BE  USED. 
LRVKR  BROTHIflS.  LIMITED. 


Issue  of    i,oc<o,'XK>  6  p«:r   Cent.   Camnlattvr   "  C       Preference   Sluucs  of  ^t 
each  at  31s  per  share. 


To  the    Directors   of  Lever  Brothers,  Limited. 

Gentlemen, —Having  paid  to  the  Bankers  of  the  Company  £ ...».»...., 

being  a  deposit  of  One  Shilling  per  share  on  application  for  .».....»».««»« 
shares  of  the  above  issue,  I/we  reqnest  you  to  allot  tbe  same  to  mtfma 
upon  the  terms  of  the  Prospectus  dated  3rd  May,  191 }.  and  Memorandaa 
and  Articles  of  Association  of  tbe  Company,  and  I.'we  agree  to  acccp* 
the  same  or  any  smaller  number  that  may  be  allotted  to  ae/iia.  and 
request  you  to  plac*  my/our  name<fl)  on  the  Register  of  Membcra  for  tbe 
shares  so   allotted. 


Name  (in  fiill)  

Usual  liignatnre 
Address  (in  full)  


Description    '« - «...««.-«.-«. 

(If  lady,  please  state  wbetber  Spinster,  Wife  or  Widow.) 


Date 


..May,   !««}. 


This    Form,    when  duly  filled  up.  should   be  sent  with   the 
mittancc   to  any  of  the  following  Bankers  of  the  Company:— 

London  County  and  Westminster  Bank.   Limited,  41    Lothbury,   London, 
E.C.,  and  Branches.  ,       „     ,.         ^  *  t    •.  j     m« 

Manchester    and    Liverpool    District    Banking    Company,    Limited,    Man- 
chester. Liverpool,  and  Branches.  ...  9      ^         m^  m 

Barclay   and   Company,  Limited,  54  Lombard  street,  London,  B-C^  nai 
Branches.  ..  _  ,  .i.  ».. 

Cheques     should     be     made     payable     to     Bearer,     and     crossed        Not 
Negotiable." 


V  ^  No.   106. 

INTO  THE  HEART  OF  EPPING  FOREST 
BY  MOTOR  BUS  No.  111. 

FROM  FINSBURY  PARK 

(Underground  Station) 

TO  HIGH    BEECH. 

SUNDAYS  AND 

BANK  HOLIDAYS  ONLY 

FARE  6d. 
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TTbe  Jnvestors'  TRevlew. 


May  io,  1913. 


THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 

(Registered  in  the  Transvaal.* 
(With  which  are  Incorporated  the  Bank  o{  Africa,  Ltd.,  Established  1879,  and  the  National  Bank  of  the  Orange  River  Colony,  Ltd.,  Established  1877.) 


Subscribed  Capital 

With  powop  to  incpeaae  to 


£2,bSO.OOO 
£4,000,000 


Paid-up  Capital 
Reserve  Fund 


£2,350,000 
£S00,000 


LONDON    OFFICE 


CIRCUS    PLACE.    LONDON    WALL,    E.G. 


BALANCE    SHBET, 

LIABILITIES. 
Suljscribed  Capital — 

235,000  Shares  of  £10  each  (tally  paid)        

Reserve  Fund        

Notes  in  Circulation       

Deposit,  Current  and  other  Accounts         

Drafts  issued  on  Branches  and  Agents  outstanding  at  date  . . 

Rebate  on  Bills  not  yet  due 

Bills  Receivable  on  Account  of  Customers  

Profit  and  Loss  Account — Balance  undivided  3Kst  December, 

1911.   National  Bank  of  South  Africa,  Ltd.,  £27,808  2s  5d  ; 

Bank  of  Africa,   Ltd  ,  £19,628  lOi  lid— £47,436  13s  4d ;    Net 

Profit  for  jear  ended  31st  December,  1912,  £288,i54  13s  3d  - 

£335,691  6s  7d  ;  Less  Interim  Dividend  declared  9th  August, 

1912— £70,357  lis  6d        265,333  15 


£   a 

d 

2,350,000  0 

0 

370,000  0 

0 

810,245  0 

U 

15,814,576  11 

b 

573,739  19  11 

35,339  10 

9 

2,546,226  14 

3 

1 


£22,765.461  11    6 


31st  December,  1912. 

ASSETS.  f          >  .1 
Cash  on  hand  and  with  Bankers,  £2,384,273  16s  Id ;  Remittances 
in  Transit,  £689,303  6s  Id;    Native  Gold  on  hand  and  in 

Transit,  £243,804  198  lid          3,31737    2  1 

Money  at  call  and  short  notice  against  securities 1,154,228  16  2 

British  and  Colonial  Government  and  other  Securities  (in- 
cludinK  Stock  lodged  with  the  Government  of  the  Union  of 

South  Africa)         875,870    8  9 

Bills  of  Exchange    ..         2,773,332    0  2 

Bank  Pi-emises  and  other  properties  in  South  Africa                  ..  718,801    8  3 

Bills  Discounted.  Loans,  etc 11,191,546    8  3 

Bank  Furniture  and  Fittings,  Stationery  and  Stamps     . .        . .  88,139  16  3 

Bills  tor  Collection 2,546,226  14  3 

Balance  of  Purchase  Account  of  the  National    Bank  of  the 

Orange  River  Colony,  Limited           99,930  17  ♦ 


£22.765,461  11    6 


PROFIT    AND    I.OBS    ACCOUNT. 


£        8 

Rebate  on  Bills  not  yet  due        35,339  10 

Expenditure,  including  Rent  and  Taxes,  Salaries,  Remunera- 
tion to  Directors  and  Auditors,  and  all  other  expenses  at 

Head  Omce  and  Branches        422,398  19 

Balance  carried  forward ;        335,691    6 


£793,429  16    7 


Gross  ProHts  {including  Balances  undivided  at  3lRt  December, 
1911,  p.  £47,436  13s  4d!,  after  deducting  Interest  due  on  Fixed 
Deposits,  Duty  on  Note  Circulation,  Appropriation  to  Bank 
Premises,  Furniture  and  Fittings,  and  Stationery,  making 
provision  for  losses  and  contingencies,  and  depreciation  in 
the  value  of  Investment  Securities 


s    d 


793,4:9  16    7 
£793,429  16    7 


We  hereby  certify  that  all  our  requirements  as  Auditor^  have  been  complied  with  and  thai  we  have  examined  the  aV>ove  Balance  Sheet  and  have  found 
same  correct  accoi-ding  to  the  Head  Office  Books  and  the  certified  Returns  received  from  the  Branches  and  Agencies  of  the  Bank.  We  have  also 
examined  certified  statements  showing  the  securities  representing  the  Investments  of  the  Bank,  and  find  that  they  agree  with  the  Balance  Sheet.  We  are 
of  opinion  that  the  above  is  a  full  and  fair  Balance  Sheet,  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs  a» 
shown  by  the  said  Books  and  returns. 

ROBERT  BAIKIE,  Incorporated  Accountant  I  .„ji,^,, 

Pretoria,  8th  April,  1915.  JOHN  DOUOALL,  Incorporated  Accountant  f  ^"""""^ ^^ 


APPROPRIATION. 


£     a  d 

Dividend  of  6  per  cent,  (of  which  the  Interim  Dividend  paid  for 

thehalf  year  ended  30th  June,  1912,  absorbed  £70,357  lis.  6a.)  140,857  11  6 

Reserve  Fund  (raising  it  to  £500,000) 130.000    0  0 

Pension  Fund           25,000    0  0 

Purchase  Account  of  the  National  Bank  of  the  Orange  River 

Colony,  Ltd.  (reducing  the  amount  to  £79,930  17s.  4d.  I..         ..  20,000    0  0 

Balance  to  be  carried  forward 19,833  15  1 


£335,691    6    7 


By  Balance  of  Profit  and  Ijos.s  .\ccount 


£      s    d 
335,691    6    7 


£355.691    6    7 


The  Company  below-mentioned  will  acquire  the  whole  of  the  shares  (except  3)  in  a  Company  owning  Oil  Properties  now  producing  an  estimated 

nett  income  exceeding  £24,000  per  annum. 
On  account  of  the  growing  demand  for  Oil  the  intrinsic  value  of  Producing  Oil  Properties  in  Oklahoma  has  increased  Cent,  per  Cent,  during  the  pastXwo  Years. 

Crudr  Oil  was  selling  at  43  cents  per  barrel  Atirit,  1911.    To-. lay's  price,  US  cents  per  barrel . 


OFFER     FOR    SALE    OF    FULLY-PAID    SHARES    IN     THE 

MELISSA    HILL    OIL    COMPANY,    LIMITED 

(Incorporated  under  the  Companies  (Consolidation)  Act,  1908). 

CAPITAL  £150,000  Divided  into  Shai^s  of  £1  each. 

150,000  Fully-paid  £1  Shares  are  now  offered  for  sale  at  par  by  James  Schrader  d  Co.,  Ltd.,  the  Vendors,  of  FInsbury  House, 

Biompeld  Street,  London,  E.G. 

OBJECTS. — The  above-named  Company,  The  Melibsa  Hill  Oil  Company^ 
Limited,  has  been  incorporated  to  operate  and  further  develop  certain  oil- 
producing  properties,  comprising  about  76f>  acres,  situated  in  Nowata  and 
Washington  Counties,  in  the  State  of  Oklahoma,  U.S.A.  370  acres  are 
held  under  freehold  title  in  respect  of  which  no  royalty  is  payable  and 
390  acres  are  leasehold  subject  to  a  royalty  of  lai  per  cent.  The  titles  to 
the  properties  are  vested  in  the  Chinowa  Oil  Company,  incorporated  in 
(Oklahoma,  and  all  the  shares  therein  (with  tbe  exception  of  three)  arc  or 
will   he   owned   by   the   Company. 


Payments  for  the   Shares   must   be   made   as  follows:  — 

Deposit 2S.  6d.   per  share. 

Instalment  payable  on  acceptance        5s.  od.  ,, 

».        31st  May,  1913        5s.  od. 

It  „        30th  June,  1913       7s.  6d.  ,. 

The  full  purchase  price  of  the  Shares  may  be  paid  at  any  time  prior  to 
the  due  date  of  the  instalments  under  discount  at  the  rate  of  5  per  cent. 
per  annum.  The  Shares  will  on  payment  of  the  full  purchase  price  be 
transferred  to  or  registered  in  the  name  of  the  purchaser';  free  of  cost  to 
them    for   transfer  fees    or    otherwise. 


ABRIDGED    PROSPECTUS. 

The  total  acreage  is  760  acres,  having  at  present  S-j  producing  Wells, 
showing  an  average  dail}-  production  of  424.91  barrels,  also  88  locations 
available  for  drilling  The  statements  relating  to  the  properties  are  based 
upon  the  reports  of  Mr.  Garden  Green,  M.E.,  the  well-known  American  oil 
expert,  who  has  examined  the  whole  of  the  properties,  and  of  Messrs. 
Price,  Waterhouse  and  Company,  Auditors  (St.  Louis),  who  have  investigated 
the  statements  of  the  production  of  the  Panhandle,  Flora,  Jake  Metiler, 
McConnell  and  Gaston  Oil  Properties  for  the  period  from  November  1st, 
1911,  to  Januar>'  31st,  1913.  Extracts  from  tlie  above  Reports  are  herewith 
and  the  Reports  themselves  are  open  to  inspection  as  below  stated. 
(Note. — The  Melissa.  Riley  and  Bartlesville  Properties  were  purchased 
subsequently   to   Messrs.    Price,   Waterhouse   and   Company's   investigation.) 

All  the  properties  are  fully  equipped. 

The  Wells  have  what  is  termed  a  settled  production,  and  compared  with 
the  gauge  statistics  of  other  older  wells  in  the  immediate  vicinity,  this 
production  should  continue  at  least  fifteen  vears  without  material   decrease. 

The  usual  Pipe  Line  facilities  are  available. 

/iJ^r^^\^^^'~~^^^''"^  ^^^-  ^^'"aee  production  ini.58  barrels 
(Melissa)  per  day  at  94  cents  per  barrel  for  300  working  davs,  it 
gives   an  income  of    $28,645.56,  say "       ...        £$,906 

Taking  164.66J  barrels  (Panhandle,  Jake  Metzler  and  McConnell) 
per  day  at  93  cents  per  barrel  for  300  working  davs.  it  gives  an 
income  of  $45,941.97,    say       ' ;^9,47^ 

Taking  158.66J  barrels  (Flora.  Gaston.  Rilev  and  Bartlesville) 
per  day  at  88  cents  per  barrel  for  300  working  davs.  it  gives  an 
income    of    $41,887.98,    say         ' ;^8,636 

Total   earnings     ,;^24,ni4 

In  arriving  at  an  estimate  of  future  earnings  the  Directors  do  not  count 
upon  a  gusher  production,  but  base  their  estimate  only  upon  doubling 
the  present  production,  which  should,  based  upon  the  present  price  of  oil 
in  Oklahoma,  give  a  total  annual  earning  of  ;£48,o28,  which  is  equal  to 
more  than  30  per  cent,  per  annum  upon  the  capital  of  the  Compajiv.  This 
should   be    considerably  (xceeded  when  the  price  of  oil    increases.  ' 


WORKING  CAPITAL.— Under  the  Contract  for  Sale  the  Vendors  agree 
to  provide  the  Company  with  ;C3o,ooo  working-  capital,  which  amount  is- 
considered    ample. 

The  Directors  of  the  Company  have  informed  the  Vendors  that  they 
contemplate  establishing  a  sinking  fund  with  a  view  to  the  entire  capitaL 
of  the   Company   being   written  off  within   ten   years. 

The  present  fciftr  of  Shares  is  being  made  by  James  Schrader  and  Com- 
pany, Limited,  Finsbury  House,  Blomfield  Street,  London,  E.C.,  by  whom 
this   Statement  or   Prospectus  and   the  accompanying  extracts  are   issued. 

Application  for  Shares  should  be  made  on  the  prescribed  form  and 
forwarded  to  James  Schrader  and  Company,  Limited,  above  mentionedr. 
with  the   required    deposit. 

Forms  of  application  can  be  obtained  at  the  Offices  of  James  Schrader 
and   Company,   Limited. 

Dated   7th   May,    1913. 

The  Directors.  &c.,  of  tbc  Melissa  Hill  Oil  Company,  Limited,  are  as 
follows : — 

DIRECTORS. 

WALTER  SCOTT  LEEKE  (Chairman),  Director  De  Dicn-Bouton  (1907) 
Companv,   Limited,    2-t.,    Coleman   Street,   London,    E.C. 

HENRY  S.  ISELIN,   Banker,  34.  Rue  de  Chateaudun.  Paris. 

HENRY  FULTON  (Director  Sevenoaks  and  District  Electricity  Company, 
Limited),    "  Lisburn,"    Sevenoaks. 

CHARLES  PERCY  HURDITCH  (Kellogg  Oil  Companv.  Los  Angeles,, 
California),  4,  Grove  Hill  Road,  Champion  Hill.   London,  S.E. 

ADVISORY  BOARD  IN  AMERICA, 

Jesse    B.    Levy,    Tulsa.    Oklahoma,    Oil    Operator. 

James    A.    Bearman,    Tulsa.    Oklahoma.    Oil    Operator. 

L.    T.    Trvon,    Broken    Arrow,    Oklahoma.     Director    of    Citizens'    National' 

Bank. 

CONSULTING    ENGINEER. 

Carden    Green,    M.E.,    Tulsa,     Oldahonia. 
SECRETARY   AND  REGISTERED   OFFICE. 

Edward     Delpit,     Finsbury     House,     Biomficld     Street,     E.C. 
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American  Copper  Production  (pp.  715-9). 

Leading  Articles : — Fine  Cotton  Spinners"  and  Doublers'  Asso- 
ciation—  Oceanic  Steam  Navigation — The  Week's  Hints 
(pp.  719-21). 

American  Business  Notes  : — Cheap  Money — New  Capital  De- 
mands— Bank  Figures — -Crop  Reports — Mr.  J.  A.  Farrell  on 
the  Steel  Trust  (p.  721). 

Continental  Memoranda  :  —  Peace  Difficulties  —  Mr.  Arthur 
Raffalovitch  on  Gold  Movements — Herr  Lansburg  on  German 
Banks — Mexico — French  Foreign  Trade  (pp.  722-3). 

Company  Meetings  : — Van  den  Berghs — Nagolle  (Ceylon)  Rubber 
and  Tea  Plantations — Anglo-American  Debenture  Corporation 
(pp.  745-6). 

Mining  News  : — Transvaal  Gold  Production — Transvaal  Native 
Labour  Returns — Simmer  Deep — City  Deep — Jupiter — The 
New  Diamond  Corporation — Golden  Horse  Shoe  —  Waihi 
Grand  Junction — Mount  Lyell — Esperanza — Kyshtim  Corpo- 
ration— Broken  Hill  Block  14 — Buena  Tierra  Mining — Twee- 
fontein  Colliery — Brilliant  and  St.  George  United  (pp.  725-6), 

Critical  Index : — New  York  City  4J  per  Cent.  Geld  Bonds — 
City  of  Montreal— Tolteca  Portland  Cement  (p.  738), 


Company  Reports :— Madras  and  Southern  MabnUU  Railway — 
H.H.  the  Nizam's  Guaranteed  State  Railway*— Anglo-Cbiliaa 
Nitrate  and  Railway— Dorada  Extension  Railway — Eastern 
Telegraph — Eastern  Extension  Australasia  and  China  Tele- 
graph— Western  Telegraph  —  Cuban  Telephone  —  Calcutta 
Electric  Supply  Corporation  —  Hong  Kong  Tramway  — 
Shanghai  Electric  Construction — Investment  Trust  Corpora- 
tion— Bankers'  Investment  Trust — Trust  and  Loan  Company 
of  Canada — Van  Diemen's  Land — British  Bank  for  Foreign 
Trade — Thomas  Tilling — Cape  Town  and  District  Gas  Ught 
and  Coke — South  Barracas  (Buenos  Ayres)  Gas  and  Coka — 
Alianza — Aguas  Blancas  Nitrate— Winnipeg  Paint  and  Glao — 
Nobel-Dynamite  Trust — Warner  Estate — Nitrate  Producers' 
Steamship — Whiteaway,  Laidlaw  (pp.  741-4). 
Answers  to  Correspondents  (p.  740).  "Traffic  Returns  (pp.  728-9). 
Rubber  and  Oil  Notes  (pp.  738-9). 
The  Week  in  Mines  (p.  723).  Mining  Returns  (p.  726). 

Dividends  Announced  (p.  727).  Recent  Issue  Prices  (p.  737), 

Insurance  News  (pp.  723-4),  Prices  of  Mines  (p.  728). 

The  Week's  Money  Market  (pp.  730-2). 
The  Week's  Stock  Markets  (pp.  732-4). 
The  Week's  Price  Movements  (pp.  734-6). 
London  Produce  Markets  (pp.  736-7). 
Public  Income  and  Expenditure  (p.  744). 
'  Letters  to  the  Editor  (p.  724). 

Rubber  Outputs  for  April  (pp.  739-40). 
South  African  Mining  Returns  (p.  746). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.} 
ESTABLISHED    18SO. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  18,200,000 

lUadOffici:  YOKOHAMA. 
Branch4saHd  Agtncitsat 
Antun^-Hslen.  Hankow.  Lyons  Ryojun  (Port  Arthur; 

Botnbay,  Harbin.  NaKasaki.  £>au  Francisco- 

Calcutta,  Honolulu.  Newchang.  Shanghai. 

Cbanschun.  Hong  Kong.  New  York.  Tlehling. 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtien  (Mukden).     Llaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
ind  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K,  TATSUMI,  Manager. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


-     £1,050,000. 


7  HE  fint  CoTpoTotton  foHidul  •»  <*<  UmUd  Ktf- 
dom  10  act  ai  Eiuutor  and  Tnalm  0/  WtUt  md 
Sfitltmtnts, 

Tmataca  lor  Dakaacar*  baaaa. 
Agents  lor  Foreign,  Colonial  and  Monictpal  I 
Bofids   traatad    to    Raoohrara 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEBOLE  STRBBT,  LONDON,  E.C. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £683,500 

Reaerva  Fund £415.000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Brunches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transact!;  banking  and  agency  business  In  connection  wltb 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  ii  per  cent. 
Other  rates  on  application. 
On  current  accounts   interest    is  allowed  at  s  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Pmrtlculmn  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred' a   Housa,    London,    E.C. 


ASSETS     EXCEED 


«1 0,600,000. 


Leasehold  and  Sinking  Fond  Pollde*  I 

Safa  Dapoait  and  HalU  for  MaasUda  a< 
Wiochestar  Hoosc. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  OAcc. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON.   E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2.  Exchange  Street  East. 


COLLECTION  OF  BILLS,  &c., 
IN  CANADA. 

SPECIAL    FACILITIES    ARE    OFFERED    BY 

THE   BANK   OF 
BRITISH    NORTH    AMERICA. 

EsUblished  1836. 
PAID-UP  CAPITAL  .. 
Head  Office:— 5,  G 

F.  R.  S.  BALFOUR. 
J.  H.  BRODIE. 


ITfO  b>  ROYAL  CHARTtl  IMt. 
.,_j,ooo.  K!  ■-!  ;  .  "■!'  ■■  fftoo,"*- 

kCECHURCll  SlKtLI.  LUM>0N.  E.C. 

*'r*A.'^Ha?Rr-  CW.TOMHHSOK. 

H.  I.  B.  KENDALL.      C.  D.  WHATMAN. 

J.  ri;  MAYNE  CAMPBELL.    F.  tUBBOCK.        „,__..     „ 

A.   G.    WALLIS,  Stcntarj-  W.    S.   GOLDEN.   Mamaf- 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED 


BANK  OF   MONTREAL.  '"'^ 

Caaital  Paid-ap,  $16,000,000.         B.-urvc  TuU,  •IMOO.MI 
UxliviM  PrWits,  MM3I4. 

Hon.  Pmidenl  LORD  STRATHtONAiadMOUNT  aoVAl  -v.. 


London  Offlce:  47,  ThPMUlnMdl*  *tr.«t,  E.C. 

iRliihl  Hon.  I  '  '  IICONA  AKO  MOtmT  ROTAt-CCB^ 

SIRI-Rll  IJAMS-TAYl^K.  "■  stl' 

Cnlttd  StaSB   m*  Marie  aad  lap*  »■■■>■■  "a  CMrcacy  0"»  •■  «^ 
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XTbe  Jnvestors'  TRevfew. 


May,  17,  1913. 


BANKS. 


€>ip  SOXJTHE    AFRICA,  x^td. 

Bankers  to  the  Government  at  tne  Union  ol  South  Africa  In  Cape  Provlnoe  ! 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANfc,    LOMBARD   ST.,  LONDON,  E.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Aeency;    55.    WALL    STREET 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL. £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £1.980.000 

UNCALLED    CAPITAL £4.645.575 

£8.174.100 
BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuthnoi,  Jr.,  Esq  .      :      Hon.SIr  Chas.  W.  Freiuancle,  K.C.B. 
Edward  Banbury,  Esq.  |      Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  David  Miller  Barbour,  K.C.S.L,  P.O.,  G.C.M.G. 

K.C.M.G.  '      Horace  Peel,  Esq. 

Robert  E.  Dicltinson.  Esq.  1       Rinht  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION    OF   BANKING  BUSINIISS    transacted  with  tne  CatK:  Province. 

Natal.   Orange     Free    Stale.   Transvaa',    Rhodesia.    Nyasaland.    East    Africa    Protectorate. 

ijganda,  Zanzibar,  Portuguese  East  Afric-i  and  the  BelgLin  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECElVliD  for  fixed  periods  at  rates  which  may  Ije  ascertained  on  application. 
BILLS  NEGOTIATED  .and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REIHITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  receiv-d. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/u  Offiart  o/the  Bank  are  bQHmi  not  to  disclosi  tkt  transaction  o/aity  ofilx  customer i. 

WILLIAM  SMART,  London  Man.-iger. 


NOTICE. 
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NOTICE. 


MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  (o  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  ar-  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issHtng  Contract 
Notes  are  require  1  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Siock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


BANKS. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 
Established  1837. 
Paid-up  Capital,  £^1,500,000. 

Reserved  Liability  of  Proprietors,  ^[^3,000,000. 
HEAD  OFFICE    -        -        -        -     71 ,  CORNHIL.L,  LONDON.  E.C. 


Incorporated  1880. 

Reserve  Fund,  £1,450,000. 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  a''d  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BI LLS  ar»  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

He-ad  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    0 

Paid  up        548,392     lO    O 

Uncalled,  including  Resei^e  Liability  ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits  195,092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAIMS  PAID  £100,000,000. 


FOUNDED 
1848. 


Extract  from  the  64th  Report  of 

the  Directors  on  the  operations  of 

the  Society  for  the  twelve  months 

ending  31st  December,  1912. 

POLICIESISSUED  ...  6,825 for £2,458,161 

NEW  PREMIUMS  (1912)    ...        £112,664 

ANNUAL  INCOME £1,481,521 

ASSETS        £10,589,255 

TOTAL  PAYMENTS 

UNDER  POLICIES  ...  £29,233,881 


Foundod  in  tho 
first  half  of  t/*e 
fast  contufy,  ttiB 
GRESHAIVI  has 
paid  in  Claims 
andBonusBs  over 
£29,000,000,  and 
now  holds  as  se- 
curity for  Policy- 
holders funds 
amounting  to  over 
£10,500,000. 


CHIEF  OFFICE: 

St  Mildred's  House,  Poultry,  London,  E.C. 


SPECIAL     FEATURES. 


1.  Endowment  Assurances  with  guaran- 

teed    Premium     reductions      and 
Options  at  maturity. 

2.  Pension  Policies  with  Optional  Pen- 

sion Age. 

3.  Immediate   Annuities  with  return  of 

Purchase  Money. 

4.  Children's  Educational  Policies. 

5.  Leasehold  and  Redemption   Pclicies. 

6.  Life     Assurance    with    or    without 

Medical  Examination. 


QRESHAM     LIFE    ASSURANCE    SOCIETY,    Limited. 


Ube  5nvc6tor8^  (Review, 


Vol.  XXXI. 

■•«  8*rl«i. 


-No.  802. 


SATURDAY,    MAY  17,    1913. 


CYX'^i'')  »^"ce  6d. 


PUBLISHERS'    MOTICES. 

Cbe  InWCSlOrS'  ReVieU)  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
■on  the  following  terms  : — 
'One  Year,  £1  Is.  04.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Bound  Volumes  158.  Sd.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Nortolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  mast.  In  every  case,  be 
auttienticated  by  tlie  name  and  address  of  tlie  writer. 

Tlie  Editors  desire  it  to  be  understood  ttiat  a  cliarge  is 
made  tor  ttie  Insertion  of  reports  under  the  heading  ot 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rmt« 
of  One  Shilling  each.  The  questions  should  be  nambered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  current  imaa 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annam  paid  in  advmoce,  a 
Key  to  the  previous  week's  replies  will  be  sent  earlj  in  tb« 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notic«  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half«a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Ppivate  Letters  in  answer  to  inqniries  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  oof 
letter  the  charge  i$  Half-A'Crown  per  qu««tlon. 

Correspondents  can  have  their  lists  o{  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing   Events* 


Last  week's  revenue  totalled  ^2,705,148,  which  was 
ronly  /[^i7,852  less  than  the  'ncome  of  the  corresponding 
wek   in   191 2,  although  Saturday  was   in  a   manner  a 
iholiday.    Customs  produced  ;^"'2g,oco  more,  but  Excise 
(decHned  ;^25,ooo,   estate  duties  ;^i5,ooo,  and  stamps 
;^ig,ooQ.    Income-tax  also  gave  j^33,ooo  less,  but  land 
values  tax  produced  ;^io,ooo  against  nothing,  and  the 
Post    QfRce   gave   an    increase   of   ;^3o,ooo,  oddments 
making   up  the  rest.       Outgoings,  mostly   on  supply, 
I  came  to  ;^3,505,73i,  and  Bank  balances  were  accord- 
ingly reduced  by  ;^8oo,583    to    ;^4,833,442,  which  is 
;^"5, 979,834 'less  than  the  figure  of  last  year.     Hence, 
;  in  no^sniail-  part,  the  ease  of  the  Money  market. 


debt  to  $316,619,460.  Instead  of  issuing,  or  allowing 
the  Grand  Trunk  Pacific  Railway  Co.  to  issue  at  a  more 
or  less  costly  discount  3  per  cent.  50-ycar  bonds 
guaranteed  by  the  Government  of  the  C>ominion,  it 
itself  is  taking  over  the  bonds  and  paying  for  them. 
Already  securities  to  the  extent  of  $13,961,000  have 
been  purchased.  Moreover,  a  loan  of  ;^i, 700,000, 
being  a  portion  of  the  4  per  cent,  toan  guaranteed  by 
the  Imperial  Government  to  Canada  and  issued  in 
1878,  which  matures  next  October,  will  be  paid  off,  all 
out  of  the  surplus.  When  details  come  over  wc  shall 
doubtless  be  able  to  trace  what  has  been  done  with  the 
rest  of  the  dazzling  good  fortune. 


'It  seems  that  Mr.  White,  the  Canadian  Minister  of 

■  Finance,  is  in  no  way  disturbed  by  the  enormous  excess 

.  i)f  the  Dominion's  import  over  export  values.  Last  year 

.  ('uded  March  31,  he  stated  in  his  budget  speech,  imports 

were    valued    at   $691,943,515    and    exports     at    only 

'$393i-3->°57-     Turned    into    sterling    this  meant  that 

I  imports       exceeded      exports      in      value      by      about 

^60,000,000,  but  it  is  all  right  says  Mr.  White;  "  the 

:  apparent  adverse  balance  is  due  to  causes  making  for 

•  I  he  developments  of  the  Dominion  and  need  cause  no 

.mxiety."     That  depends,  and  it  is  too  early  yet  to  be 

sure  upon  the  point.      Meanwhile   it  is  interesting  to 

note  that  although  the  trade  from  the  United  Kingdom 

seems  to  have  risen  last  year  by  about  ;^8,ooo,ooo — 

this  presumably  being  the  increase  on  the  two  sides  of 

the    account — trade    with    the    United    States    rose  by 

yj^28,ooo,ooo,    so  that,  as    we    have    said    before,  the 

hundreds   of  millions  of  fresh  capital   poured  into  the 

Dominion  has    been    a    splendid    stimulus   to  Yankee 

business.      Such     ebullient     trade     figures,    moreover, 

account  for  the  magnificent  prosperity  of  the  Dominion 

revenue.     It  gathered    in    last    year   ended    March    31 

S136, 106,217,  and  expects  in  the  current  year  to  receive 

$168,250,000,  an   increase  of  832,000,000,   or  "  about 

•IS  much  as  the  entire  revenue  of  Canada  20  years  ago." 

Opportunity  is,  we  arc  glad  to  see,  taken  to  pay   off 

debt  out  of  this  prosperity.    The  reduction  last  year  cx- 

I  cecded  $23,000,000,  and  hroui;ht  down  the  total   nctt 


Can  it  be  that  Mr.  W.  A.  Watt,  the  Prime  Minister 
of  N'ictoria,  is  finding  it  difficult  to  arrange  for  the  issut- 
of  that  conversion  loan  in  the  City,  with,  of  course,  a 
little  fresh  money  tacked  on?  One  is  disfmsed  to  sus- 
pect it  to  be  so  from  what  he  said  at  a  Cannon  Street 
Hotel  luncheon  held  on  Wednesday.  He  wants,  it 
seems,  an  "  Imperial  advisory  committee,"  or  some- 
thing of  that  kind,  which  would  help  the  cotonies  to 
arrange  such  delicate  matters  as  the  terms  of  loan 
issues,  and  so  on — and  protect  them,  we  infer,  from 
the  severities  of  the  City.  "A  man  like  myself."  he 
remarked,  "  the  representative  of  one  of  the  Etomi: 
and  charged  with  an  important  public  trust,  occup 
the  City  of  London  exactly  the  same  status  as  a  private 
company  promoter,  and  generally  got  the  same  kind  of 
rece2tion."  Just  so,  and  it  is  very  well  that  it  should 
be  so.  Why  should  one  borrower  be  exalted  aboxr 
another  or  put  in  a  privileged  position,  so  that  pressure 
might  be  exercised  upon  those  who  lend?  Doubtless 
Mr.  Watt  will  dis<laim  any  intention  of  coercing  the 
City,  but  he  cannot  escape  the  imputation  that  he  is 
anxious  to  have  the  Imperial  guarantee  in  some  more 
or  less  shadowy  form  thrown  over  colonial  financial 
operations  to  assist  him  in  cheapening  the  markr:. 
We  shall  have  to  guard  against  insidious  doctrine  of 
this  kind.  The  Dominions  must  be  alone  respontih''- 
for  their  own  financial  affairs.  .An  Imperial  "  ad^ 
committee  "  would  be,  in  blunt  language,  only  ;i 
pudent  pretence,  and  it  would  not  "  make  (or  tbc 
strength  of  the  whole  of  the  oversea  dependencies  of 
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the  United  Kingdom  "  were  it  set  up,  nor  further  the 
financial  operations  of  colonial  Governments.  But  it 
might  involve  the  old  country  in  many  colonial  messes. 

Tables  setting  forth  the  increases  in  the  goods  rates 
to  be  exacted  after  this  month  by  our  railways  from 
traders  have  been  advertised.  Except  in  the  case  of 
the  London,  Brighton  Co.,  all  the  new  schedules  of 
increase  are  on  an  identical  scale,  and  begin  with  an 
increase  of  ^d.  on  rates  not  exceeding  is.,  rising  to  one 
of  4s.  on  rates  exceeding  98s.  iid.  Nothing  is  said 
about  truck  rates,  but  the  new  scale  applies  to  the 
carriage  of  all  traffic  other  than  coal  and  coke.  How 
great  the  average  percentage  of  increase  may  be  cannot 
be  calculated  from  the  data  given  in  the  advertisements, 
nor  is  it  yet  possible  to  make  any  useful  guess  as  to  the 
effect  the  change  is  going  to  be  upon  the  position  of 
the  consumer,  the  retail  trader,  or  the  manufacturer, 
but  we  shall  doubtless  hear  more  about  the  subject 
once  experience  has  given  the  public  the  means  of 
forming  its  judgment  or  of  formulating  its  complaint. 
More  interesting  still  will  be  the  consequences  to  the 
railways  themselves.  Will  competition  of  other  modes 
and  means  of  convenience  increase  faster  than  ever  in 
extent  and  effectiveness?  Will  farmers,  graziers, 
market  gardeners,  &c.,  be  driven  at  last  to  join  forces 
and  form  collective  distributing  agencies? 


Grumbling  is  said  to  be  prevalent  in  Germany  over 
the  arrangement  reported  in  virtue  of  which  the  United 
Kingdom  retains  control  of  the  eastern  end  of  the 
Bagdad  Railway.  But  surely  the  aggressive  mili- 
tarism of  Germany  has  made  this  inevitable.  When 
one  sees  a  neighbour  labouring  to  suffocate  himself  in 
armour,  practising  his  weapons  incessantly  and  dili- 
gently seeking  new  inventions,  all  with  a  view  to  an 
attack  on  neighbours,  what  is  more  natural  than  that 
distrust  and  precautionary  measures  should  be  held 
necessary,  above  all  by  the  enemy  most  threatened? 
Remove  the  aggressive  militarism  from  the  arena,  and, 
as  we  have  always  insisted,  there  is  no  reason  whatever 
why  Germany  and  the  United  Kingdom  should  not 
combine  forces,  and,  along  with  France,  build,  not 
only  the  Bagdad,  but  other  railways  in  Asia  Minor,  in 
order  to  utilise  and  render  accessible  to  the  world  the 
incalculable  wealth  of  that  great,  and  now  in  great 
measure  desolate,  region  of  the  earth.  Co-operation, 
not  conquest,  should  be  the  watchword  of  all  Europe, 
and  would  be  but  for  this  blight  and  curse  of  militarism. 


As  yet  nothing  is  officially  known  relative  to  the  offer 
of  the  defaulting  Government  of  Guatemala  in  some 
sort  to  meet  its  obligations.  Under  the  arrangement 
made  with  the  bondholders  in  1895,  as  the  Financial 
Times  points  out,  the  bonds  were  secured  by  a  special 
tax  of  $ij  gold  per  quintal  of  coffee  exported.  This 
was  fixed  "  irrevocably  "  for  ten  years,  and  "  revoke  " 
soon  ensued.  As  reported  from  Washington,  the 
arrangement  is  now  said  to  involve  the  retention  of 
$1  out  of  every  $1^  per  quintal  tax  upon  coffee  ex- 
ported, but  that  modification,  if  adhered  to,  should  be 
amply  sufficient  one  year  with  another,  not  only  to  meet 
the  service  of  the  debt,  but  to  leave  nearly  ^100,000 
per  annum  for  the  Government.  There  is,  indeed,  no 
reason  whatever  why  Guatemala  should  have  dis- 
credited itself,  because,  like  other  Central  American 
republics,  it  has  immense  resources,  arid  there  should 
have  been  no  necessity  to  send  a  British  ship-of-war 
to  play  the  part  of  debt  collector  for  the  bondholders. 
It  is  a  disagreeable  rule  at  all  times,  and  never  digni- 
fied. Apparently  on  the  strength  of  this  present  sur- 
render, the  Government  of  Guatemala  hopes  to  raise  a 
loan  of  $30,000,000  in  New  York.  It  should  wait  a  bit 
until  adequate  proof  of  its  necessity  is  afforded.  The 
;^8oo,ooo  or  so  of  interest  in  arrear  on  the  existing 
debt  might  first  receive  attention. 


is  the  most  international  of  all  professions.  Therefore, 
it  may  well  be  good  news  for  the  shareholders  of  the 
Anglo-Foreign  Banking  Go.,  Ltd.,  itself  an  inter- 
national corporation,  that  the  Society  Gencrale  de  Bel- 
gique  should  have  decided  to  buy  them  out  at  the  price 
of  ;^8  los.  per  share.  The  Anglo-P'oreign  Bank  has 
been  in  existence  for  some  forty  years,  and  its  career 
has  been  an  honourable  one  throughout.  We  there- 
fore see  no  reason  why  the  transaction  should  not  be 
satisfactory  to  all  concerned,  for  the  large  Belgian  bank 
as  well  as  for  the  Anglo-Foreign.  The  following  ex- 
tract from  the  circular  issued  to  its  shareholders  by  the 
board  sets  forth  the  terms  on  which  the  business  is  to 
be  taken  over.  It  should  be  added  that  the  shares  of 
the  Anglo-Foreign  Bank  are  £7  fully-paid.  Until 
this  news  became  public  they  stood  but  litfle  over  par, 
and  they  have  now  risen  about  ;£i.  That  shows  what 
the  market  thinks  of  the  transaction. 

The  Societe  Gencrale  de  Belgique,  a  large  and  important  bank 
in  Brussels,  has  offered  to  purchase  the  undertaking  and  assets 
of  this  bank  as  a  going  concern,  and  to  assume  its  liabilities 
upon  the  footing  of  the  payment  of  a  sum  calculated  at  the 
rate  of  /'8  los.  per  share  of  this  bank's  issued  capital,  with 
interest  at  ■;  per  cent,  from  January  i  to  the  date  of  completion  of 
the  transaction  by  the  purchasing  bank.  At  the  request  of  the 
said  Societe  the  transfer  will  on  completion  be  made  to  the 
Banque  Beige  pour  I'Etranger  Societe  Anonyme  Filiale  de  la 
Societe  Generale  de  Belgique,  of  3  Rue  de  la  Chancellerie,  . 
Brussels.  Provision  is  also  made  for  the  payment  by  the  said  I 
Societe  of  directors'  fees  to  the  date  of  liquidation,  and  for  1 
compensating  the  directors  for  loss  of  office,  and  for  safeguard- 
ing the  interests  of  the  employees.  The  purchasers  will  also 
pay  a  sum  to  meet  the  costs  of  the  negotiations,  agreement,  and 
liquidation  of  this  bank,  which  it  is  considered  should  suffice 
for  that  purpose.  It  is  only  in  the  event  of  the  expenses  exceed- 
ing the  amount  so  provided  that  any  part  of  such  expenses  will 
fall  upon  this  bank. 

Unusual  interest  attaches  to  the  report  of  the  Bengal 
and  North-Western  Railway  Co.,  Ltd.,  just  issued  for 
the  second  half  of  1912,  because  the  Secretary  of  State 
has  given  not'ce  to  buy  it  up  now  instead  of  waiting 
until  1932.  Lender  terms  of  the  contract  the  main  line 
becomes  State  property  on  payment  to  the  company  ia 
London  of  a  sum  equal  to  twenty-five  times  the  average 
nett  earnings  for  the  five  years  immediately  preceding- 
the  transfer,  after  deducting  the  share  of  surplus  profits 
above  6  per  cent,  to  which  the  Secretary  of  State  would 
have  been  entitled  under  the  original  contract.  The 
Doab  line,  412  miles  long,  is  not  mentioned,  but  it  will 
have  to  be  acquired  at  the  same  time  as  the  main  lines, 
and  the  price  to  be  paid  for  it  is  a  sum  equal  to  the 
actual  sterling  capital  raised  by  the  company  for  the 
purpose  of  the  State  Railway  with  the  sanction  of  the 
Secretary  of  State.  It  has  cost  up  to  the  end  of  last 
year  ;^i,944,i39.  What  the  price  to  be  paid  for  the 
company's  main  line  will  be  the  board  is  unable  to  say. 
It  has  cost  ;^4,766,695,  but  what  the  average  surplus- 
nett  earnings  are  may  ht  difficult  to  determine,  partly 
because  only  a  qualified  certificate  has  been  given  by 
the  Government  Examiner  covering  the  accounts  of  the 
past  half-year.  The  average  nett  profits,  according  to  [ 
the  company,  for  the  five  years  ended  with  December! 
31  last  has  been  ^369,000,  and  the  dividends  paid  have] 
been  7J  per  cent.,  including  a  bonus  for  each  of  the  four] 
years  ended  with  191 1,  while  for  the  past  year  8  per] 
cent,  will  be  paid,  thanks  to  the  "  readjustments  "  no\r 
to  be  mentioned. 


It  is  rare,  if  not  unprecedented,  for  a  foreign  bank 
to  buy  up  an  English  one,  but  there  need  be  nothing 
whatever  objectionable  in  the  transaction,  for  banking 


Earnings,  gross  and  nett,  indicated  excellent  pro- 
gress, gross  receipts  having  risen  last  year  nearly 
Rs.  20,00,000,  while  the  company's  share  of  nett  profits 
turned  into  sterling,  including  their  balance  brought 
forward  but  after  transferring  ^50,000  to  suspense 
account  as  compared  with  ;^5o,ooo  to  the  reserve  the 
year  before  and  ;^35,ooo  to  a  sinking  fund  for  the  re-  _ 
demption  of  capital  as  against  nothing,  showed  an  in-J 
crease  for  the  six  months  of  ;^33,6oo  at  ;^i68,050. 
This  enables  the  directors  to  pay  the  usual  dividend  at 
the  rate  of  3i  per  cent,  together  with  a  bonus  of  i  per 
cent,  as  compared  with  one  of  i  per  cent.,  and  still  to 
carry  forward  ;£?2 1,476  more  than  was  brought  in- 
12  months  ago,  or  /!'40,925.  These  figures,  it  is 
explained,  arc  nett,  after  deducting,  presumably  Indian, 
income-tax.     Everv  branch  of  the  business  showed  ex- 
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:pansion,  but  it  was  largest  in  third-class  passenger 
■traflic  and  in  general  merchandise.  The  total  increase 
in  the  number  of  passengers  carried  in  the  second  half 
of  igi2  was  359,932.  The  goods  traffic  was  about 
■61,000  tons  up,  including  the  construction  and  revenue 
materials  carried.  Confined  to  the  general  merchandise 
business  alone  the  increase  was  64,921  tons,  the  best 
ever  recorded  in  the  second  half  of  the  year.  There  is 
one  incidental  observation  in  the  "  qualified  "  certifi- 
cate given  by  Mr.  A.  Q.  Smart,  the  Government  Ex- 
•aminer,  which  deserves  notice  because  it  bears 
.materially  upon  the  apparent  cost  of  working  last  half- 
year,  which  was  remarkably  low.  It  has  reference  to 
.the  Elgin  Bridge  repairs.  These  were  originally  esti- 
mated to  cost  revenue  Rs.  1,40,475.  Actually  the  ex- 
.penditure  up  to  the  end  of  the  year  was  nearly 
Rs.  4,04,098,  and  accordingly  Rs.  2,33,294  of  this 
monstrous  looking  excess  has  been  charged  to  capital 
iiccount,  or,  as  the  Anglo-Indian  expresses  it,  "  written 
back  from  revenue  to  capital."  ,'\  transaction  of  that 
sort  is  objectionable,  the  Examiner  says,  as  the  "re- 
vised estimate  "  has  not  yet  been  accepted  on  behalf  of 
the  Government,  and  we  are  glad  to  see  that  somebody 
kicks  against  the  devil-take-the-thrifty  way  in  which 
expenditure  is  incurred  in  all  ways  out  in  India.  Thanks, 
however,  to  this  device  and  to  the  "  saving  "  of 
"^s-  2)53>535  because  no  new  outlay  was  necessary  last 
half-year  on  flood  repairs  to  this  Elgin  Bridge,  the 
working  expenses  are  brought  out  at  only  34.15  per 
cent,  of  the  gross  receipts  for  the  whole  year  and  at 
only  32.07  per  cent,  for  the  second  half  thereof,  whereas 
for  the  previous  four  years  the  ratio  varied  from  41.14 
per  cent,  in  191 1  to  46.02  per  cent.,  the  highest  being  in 
1909.  Obviously  for  the  past  year  the  ratio  was  ridicu- 
lously low.  For  that  year  accordingly  the  company's 
share  of  the  nett  earnings  is  misleadingly  high,  and 
cannot  be  used  without  a  more  or  less  important  deduc- 
tion as  a  basis  on  which  to  arrive  at  the  price  to  be 
paid  for  the  property  by  the  Government.  What,  by 
the  way,  does  the  phrase  "link  earnings"  precisely 
mean?  They  are  deducted  from  the  gross  goods 
traffic  earnings  of  the  company  each  half-year,  and  the 
deduction  has  risen  .  from  Rs.  6,32,000  in  1910  to 
Ks.  13,75,000  last  year. 


It  is  trite  to  say  that  firms  like  James  Nelson  and 
Sons,  Ltd.,  in  the  beef  trade  are  liable  to  catastrophic 
ups  and  downs  of  profits,  but  as  true  as  trite.  In 
191 1  this  well-known  company  did  so  badly  that 
;^'2i,ooo  had  to  be  withdrawn  from  the  not  too  ample 
reserve  for  equalisation  of  dividends  in  order  to  enable 
the  board  to  give  the  shareholders  a  5  per  cent,  divi- 
dend. The  loss  on  the  year's  business  then  was 
^^^40,578,  which  meant  that  the  company  was  about 
;£J'78,ooo  to  the  bad  compared  with  the  year  before. 
For  1912  there  has  been  again  a  magical-looking 
change.  Notwithstanding  the  untoward  incidents  of 
the  earlier  months  of  the  year  which  involved  the  busi- 
ness in  losses,  the  trading  profit  was  ;£^78,o53,  and  the 
nett  profit,  after  meeting  the  charges  for  directors,  in- 
terest on  debenture  stock  and  office  expenses,  redemp- 
tion and  depreciation  allowances,  cost  of  issuing  fresh 
debenture  stock,  &c.,  was  ;£^5i,045.  Consequently 
the  directors  are  in  a  position  to  give  both  issues  of 
preference  shares  their  minimum  6  per  cent,  for  1912, 
plus  an  extra  i  per  cent,  for  both  years,  and  still  have 
enough  left  to  give  the  ordinary  shares  6  per  cent. 
Even  then  ;^i 7,670  remains  to  be  carried  forward,  so 
that  the  board  might  have  paid  7  per  cent,  on  the  ordi- 
nary shares,  as  they  did  two  years  ago,  without  any 
apparent  straining,  only  they  arc  advised  to  keep  in 
hand  a  sum  sufficient  to  cover  a  judgment  for  ;^i 5,000 
and  costs  which  has  recently  been  given  against  the 
company.  Notice  of  appeal  has  been  lodged,  but  it  is 
prudent  to  keep  the  money  in  hand.  Should  the 
appeal  be  successful,  instead  of  paying  additional  divi- 
dends, no  doubt  something  will  be  added  to  the  reserve. 
Indeed,  we  think  that  before  the  ordinary  shares  again 
.get  more  than  they  do  for  the  past  year  the  "  special 
reserve  "  ought  to  be  increased,  for  it  now  amounts  to 
Mnly  ;^4,ooo.      To  be  sure  there  is  another  reserve  of 


;^300,ooo,  and  a  marine  insurance  account  of  £,10,000, 
but,  looking  at  the  fluctuating  character  of  the  business, 
larger  accumulations  under  all  heads  will  do  no  harm. 
Changes  in  the  balance-sheet  are  not  of  striking  im- 
portance, but  we  note  that  the  asset  represented  by  the 
Las  Falmas  Produce  Co.,  Ltd.,  has  been  reduced  by 
about  ;^6o,ooo  last  year,  whereas  a  year  ago  it  rose 
nearly  ^'32,000.  The  other  property  of  the  company 
is  also  valued  at  a  few  pounds  less,  but  the  figure  is 
still  fairly  high  at  ;£,"s83,934.  The  company  is  strong 
in  cash  at  ;^i 72,358,  and  stocks  are  about  ;{J^22,ooo  up 
at  ;^309,6o3.  Amongst  liabilities,  creditors  on  open 
accounts  show  an  increase  of  about  ;£^i8,ooo,  but  that 
is  possibly  owing  to  the  above-mentioned  holding  back 
of  money  against  a  judgment  liability.  Bills  drawn  in 
South  America  accepted  or  in  transit  secured  are  also 
up  about  ;^i7,ooo,  but  there  is  nothing  unusual  in 
that,  and  the  ;^353,888,  at  which  the  total  stands,  is, 
we  may  presume,  only  the  fruit  of  legitimate  business. 


It  is  a  pity  that  some  of  the  facts  contained  in  the 
report  and  balance-sheet  of  the  Southern  Alberta  Land 
Co.,  Ltd.,  for  the  year  1912  were  not  made  public  when 
the  additional  capital  was  being  raised,  and  that  we 
have  now  to  complain  of  reticence  which  misled  us  into 
speaking  more  favourably  of  the  company  and  its 
prospects  than  we  ought  to  have  done.  Its  position  may 
not  be  a  desperate  one  ;  there  is  possibility,  indeed,  that 
it  may  recover  and  that  irrigation  may  ultimately  prove 
its  salvation,  but  obviously  it  did  but  little  business  in 
the  past  year  and  shows  no  profit  on  which  to  base 
demands  for  further  capital.  During  the  year  the  5  per 
cent,  debenture  stock  was  increased  by  ;^i90,ooo  to 
^690,000  and  the  share  capital  by  £200,000  to 
;^700,ooo,  but  the  profit  fell  off  by  ^154.328  to 
;;^i5,532,  this  being  the  figure  after  providing  ^'31,063, 
or  ;^8,98o  more  than  a  year  ago,  for  debenture  interest, 
and  for  a  liability  of  ;^i7,50O,  being  the  interest 
guaranteed  by  the  Southern  Alberta  Land  Co.  on  the 
capital  of  the  Canadian  Wheat  Lands  Co.  The  creation 
of  that  subsidiary  company  was  in  fact  the  main  source 
of  the  previous  year's  excellent  show  of  profits,  but  the 
Wheat  Lands  enterprise  has  not  yet  made  any  profit, 
and  the  two  years'  dividends  on  its  capital  guaranteed 
by  the  vendor  company  ought  to  be  written  off  the 
paper  price  received. 

Altogether,  thanks  to  the  creation  of  the  Wheat 
Lands  Co.,  the  land  sales  for  191 1,  less  commission  and 
expenses,  produced  £,'310,786  in  cash  or  paper,  whereas 
last  year  the  sales  without  the  stimulus  of  subsidiary 
creations  yielded  only  £7,172-  Out  of  the  previous 
year's  dazzling  exhibit  of  gain  ^^25,000  was  placed  to  a 
reserve  fund,  but  there  is  nothing  of  that  kind  possible 
now,  although  the  outstanding  options  on  shares  were 
exercised  during  the  year,  with  the  result  that  the  pre- 
mium account  was  raised  to  ;^ioo,ooo  after  writing 
;^i9,54i  off  the  book  value  of  investments  and  trans- 
ferring ;^i9,852  to  the  credit  of  profit  and  loss.  There 
is  no  question  of  dividend  on  the  company's  shares, 
and  unless  the  irrigation  works  are  really  in  a  condition 
to  distribute  water  without  danger  of  interruption  in 
good  time  this  year  the  report  for  1913  promises  to  be 
as  bad  as  the  one  before  us.  In  the  two  years  ended 
with  December  31  last  £^498, 140  of  new  capital  has 
been  laid  out,  no  less  than  ;^246,ii5  of  it  in  1912.  To 
be  sure  there  was  an  accident  at  the  intake  last  year, 
and  that  delayed  the  opening  of  the  system  and  necessi- 
tated various  alterations  and  improvements  in  construc- 
tion. Still  the  cost  of  the  enterprise  is  already  formiil- 
able,  and  with  the  additional  share  capital  called  up 
meant  last  year  an  addition  of  ;^390,ooo  in  all  to  the 
share  and  debenture  capital  of  the  undertaking.  In- 
cluding the  nett  amount  of  the  new  premiums  the  money 
risked  amounts  in  all  now  to  nearly  ;^i, 500,000,  of 
which  ;£^836,8i8  represents  the  outlay  upon  irrigation, 
sur\eys  and  works.  Happily  the  company  is  at  present 
comfortably  rich  in  cash,  its  balances  standing  at 
;^i6i,224  at  December  31  last,  or  £^o\,^^';  more  than 
12  months  before.  This  ought  to  be  enough  to 
finish  the  necessary  works  and  enable  the  company  to 
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begin  to  earn  revenue.  At  the  meeting  the  shareholders 
will  doubtless  be  told  what  it  is  actually  doing  in  that 
direction. 


The  business  of  the  Calgary  and  Edmonton  Land 
Co.,  Ltd.,  has  been  very  well  managed,  and  although 
the  sales  as  set  forth  in  its  nth  report  for  the  year 
191 2,  show  a  considerable  falling  off,  the  prices  received 
were  higher — viz.,  $1.23  per  acre  up  on  ordinarj'  land 
sales,  $5  more  per  acre  on  mineral  land  sales,  and 
$34.35  more  on  town  site  sales  per  lot.  It  follows 
that  the  directors  have  been  able  to  pay  three  dividends 
of  IS.  per  share  each,  less  tax,  out  of  the  profits  of  the 
year.  Their  agents  in  Canada,  however,  make  some 
remarks  which  deserve  even  more  attention  than  the 
results  of  the  year's  working.  Messrs.  Osier,  Ham- 
mond and  Nanton,  the  agents  in  question,  write  that 
there  has  been  no  great  demand  for  farm  properties, 
crops  not  having  been  very  remunerative  in  Alberta  for 
the  past  two  years.  Farmers  therefore  do  not  wish  to 
make  themselves  "  land  poor."  Moreover,  the  town 
sites  do  not  seem  from  all  points  of  view  quite  a  de- 
sirable possession.  Taxes  were  increased  to  a  con- 
siderable extent  last  year,  the  province  having  adopted 
the  "  single  tax  "  system.  The  agents,  nevertheless, 
consider  the  town  site  properties  belonging  to  the  com- 
pany good  assets,  but  think  it  may  be  some  time  before 
there  is  any  heavy  demand  for  them.  Only  eight  lots, 
in  fact,  were  sold  last  year,  as  against  3,838  acres  of 
ordinary  farm  lands  and  160  acres  of  mineral  lands. 
The  company  still  possesses  112,725  acres  of  land  to 
sell,  together  with  566  town  lots,  and  2,328  acres  re- 
served for  town  sites,  but  not  yet  sub-divided.  Probably 
also  some  of  the  land  already  sold  will  come  back  into 
its  possession.  Meantime  the  cost  of  the  land  to  the 
company  has  been  nearly  obliterated  at  ;^8,385,  and 
the  debts  due  to  the  company,  including  accrued  in- 
terest, show  a  reduction  of  jQ'7,770  on  the  previous 
year  at  ;^66,86o.  Profits,  however,  fell  off  last  year 
by  ;^i2,247  to  ;^7,724,  and  the  balance  left  after  pay- 
ing the  above-mentioned  3s.  in  dividends,  is  only 
;^8,627,  whereas  the  balance  brought  in  from  191 1 
was  £'35,015.  What  will  happen  if  Alberta  has 
another  poor  harvest? 


A  special  general  meeting  of  the  Brazilian  Traction, 
Light  and  Power  Co.  is  to  be  held  in  Toronto  on  the 
23rd  inst.  for  the  purpose  of  sanctioning  the  creation  of 
100,000  6  per  cent,  cumulative  preference  shares  of 
$100  each,  convertible  into  ordinary  shares  at  any  time 
on  the  basis  of  one  and  two-tenths  for  one  ordinary 
share.  The  additional  capital  is  required  to  provide  for 
the  financial  requirements  of  the  Rio  de  Janeiro  and  the 
Sao  Paulo  Tramway,  Light  and  Power  Cos.,  in  which 
undertakings  the  Brazilian  Co.  holds  99  per  cent,  and 
ggi  per  cent,  of  the  capital.  It  is  stated  that  the  tram- 
way, electric  light,  power,  gas,  and  telephone  services 
are  extending  rapidly,  and  that  it  has  been  necessary  to 
provide  funds  for  the  extension  and  enlargements  of  the 
systems.  The  proceeds  of  the  new  shares  will  be  used  to 
repay  bank  loans  and  for  the  completion  of  works  now 
under  construction,  including  the  tunnel  from  the 
Pirahy  River  to  the  Rio  das  Lages  reservoir  and  the 
new  32,000  h.p.  hydro-electric  installation  at  the  Rio 
das  Lages  power  station.  This  tunael  will  be  completed 
by  July  next,  when  the  additional  water  supply  will  be 
sufficient  to  develop  about  70,000  h.p.,  of  which  30,000 
h.p.  will  be  utilised  at  once.  The  increased  earnings 
from  the  sale  of  this  power  and  from  the  other  exten- 
sions will  greatly  exceed  the  amount  required  to  pay 
the  preference  dividend,  but  without  taking  them  into 
account  the  income  available  for  distribution  for  the 
present  year  is  expected  to  be  at  least  ;^i, 800,000.  The 
new  shares  will  be  publicly  issued  at  par  on  or  before 
June  I,  but  they  are  to  be  offcicd  in  the  first  place  to 
the  shareholders  in  the  proportion  of  one  share  for  each 
15  ordinary  shares  held. 


the  Argentine  Congress  transmitted  by  cable.  It 
appears  to  have  been  a  decidedly  satisfactory  deliver- 
ance in  many  respects,  and,  so  far  as  finance  is  con- 
cerned, shows  the  country  to  be  progressing  in  spite  of 
the  many  afflictions  it  has  been  called  upon  to  endure 
during  the  last  few  years.  A  trace  of  these  afflictions 
is  seen  in  the  revenue,  which  was  estimated  a  year  ago 
at  ;^38,370,656,  and  actually  yielded  only 
;^35,6bo,866.  In  other  words,  it  was  ;£'2,7io,ooo  less 
than  the  estimate,  and  yet  the  expenditure  of 
;^35, 449,800  was  about  ;^2i  1,000  less  than  the  actual 
income.  The  country  is  therefore  keeping  within  its 
means,  and  the  President  declares  it  to  be  his  intentioa 
to  do  his  utmost  while  in  office  to  limit  expenditure  to 
income.  He  considers  it  inexpedient  to  recur  to  loans 
or  advances  to  meet  ordinary  expenses,  and  that  state- 
ment is  said  to  have  produced  an  excellent  effect  on 
public  opinion.  If  adhered  to  it  will  mark  President 
Saenz  Pena's  tenure  of  office  as  one  of  the  most  bene- 
ficial Argentina  has  ever  enjoyed.  Last  year,  indeed, 
the  debt  would  seem  to  have  been  slightly  decreased 
although  it  is  heavy  enough.  At  the  end  of  191 1  the 
funded  debts  amounted  to  ;^44,56o,ooo  in  internal 
bonds  and  ;^i38,054,448  in  external.  This  makes  a 
total  of  ;^i82,6i4,450  as  the  aggregate  of  the  burden 
borne  by  the  Argentine  nation  at  the  end  of  191 1,  and 
at  the  end  of  1912  the  figure  was  ;^i82, 152,636,  of 
which  ;^46,700,824  represented  internal  debt  and 
;^i35,45i,8i2  external.  There  was  thus  a  minute 
diminution,  and  the  cash  reserves  stated  in  currency 
show  an  increase  of  $102,000,000  over  the  previous 
year,  at  the  same  time  that  the  trade  of  the  country 
goes  forward  almost  without  check.  Imports  in  1912 
came  to  ;^76,97o,6g2  and  experts  totalled  ;^96,o78,25o, 
thus  showing  a  margin  of  fully  ;^i9,ooo,ooo,  which  is 
marvellous  when  we  bear  in  mind  the  enormous  amount 
of  Eiiropean  capital,  especially  British  capital,  devoted 
to  the  expansion  of  railways  and  other  developments 
within  the  country  during  the  year  and  operating  to 
swell  imports.  In  the  first  quarter  of  the  present  year 
the  trade  shows  a  further  expansion,  leaving  out  of 
account  the  bullion  imports,  which  amounted  to 
$35,270,340  gold  alone  in  the  first  three  months  of  the 
current  year,  or  ^7,054,068  sterling.  This  compares 
with  $19,227,740  gold,  or  about  ;^4,ooo,ooo  in  the 
corresponding  quarter  of  1912.  No  wonder  the  special 
conversion  fund  held  by  the  Argentine  National  Bank 
shows  an  increase  of  ;^6,ooo,ooo  on  the  year,  and  the 
deposits  of  gold  in  the  Conversion  Office  a  total  of 
;^52,4o8,054.  Thus,  says  the  memorandum,  the  gold 
reserves  show  in  actual  cash  and  bullion  a  total  as 
guarantee  for  the  currency  superior  to  that  of  any  other 
country. 


By  going  to  press  early  last  week  because  of  the 
Whitsuntide  holidays,  we  were  unable  to  allude  to  the 
summary  of  President  Roque  Saenz  Pena's  message  to 


Just  prior  to  the  adjournment  for  the  holidays  the 
South  African  market  was  alarmed  by  the  interpreta- 
tion, or  misinterpretation  as  it  subsequently  turned  out, 
placed  in  some  quarters  on  the  decision  of  the  South 
African  Government,  as  annonunced  in  the  House  of 
Assembly,  to  prohibit  future  recruiting  of  natives  in 
the  tropical  areas  for  work  on  the  Witwatersrand 
mines.  From  the  comments  of  one  newspaper  it  was 
wrongly  inferred  that  the  loss  of  native  labour,  which 
the  decision  involved,  would  amount  to  something  like 
50  per  cent.,  and  thus  mean  a  serious  loss  to  the  mining 
companies  whose  paramount  difficulty  in  the  past  has 
been  the  insuflficiency  of  native  labour.  But  the  decision 
of  the  Government  only  applies  to  the  areas  lying  north 
of  latitude  S.  22.  From  these  districts  only  8J  per  cent, 
of  the  total  amount  of  native  labour  employed  on  the 
Rand  at  the  close  of  1912  was  obtained,  and  since  then 
it  is  stated  the  proportion  has  been  reduced  to  about 
6  or  7  per  cent.  Moreover,  it  is  stated  that  the  natives 
recruited  from  these  areas  are  weak  and  inefficient.  But 
even  if  the  tropical  labour  was  withdrawn  at  once,  the 
supply  of  native  labour  on  the  Rand  at  present  would 
be  at  least  equal  to  that  employed  at  this  period  of  last 
year,  for  the  recent  figujes  have  been  the  highest  on 
record.  Moreover,  claims  under  the  recentlv  passed 
Phthisis  Act  naturally  arise  mostly  in  cases  of  natives 
physically  weak  and  thus  liable  to  contract  the  disease. 
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so  that  the  mining  companies  may  as  a  result  of  the 
prohibition  be  relieved  to  some  extent  from  this 
pecuniary  responsibility.  The  Government's  decision 
to  prohibit  this  particular  labour  is  based  on  the  high 
mortality  recently  experienced.  But  in  a  letter  to  the 
Press  the  London  secretary  of  the  Transvaal  Chamber 
of  Mines  suggests  as  a  possible  explanation  of  the 
alarming  figures  given  by  the  Government  of  the 
mortality  among  tropical  natives  in  the  compound — 
which  is  the  building  to  which  all  natives  are  taken  011 
their  arrival  on  the  Rand — that  they  were  the  serious 
cases  which  were  retained  for  medical  treatment  and 
nursing  after  the  other  "  boys  "  who  were  found  to  be 
fit  for  work  had  been  drafted  to  the  mines.  In  that 
case,  though  the  rate  per  thousand  would  be  high,  the 
actual  number  of  deaths  might  be,  comparatively 
speaking,  few.     This  is  plausible,  but  is  it  the  truth? 


The  American  Copper  Producers'  Association's 
statement  for  last  month  is  a  remarkable  document  for 
the  records  it  makes.  Deliveries  amounted  to 
164,054,000  lbs.,  the  largest  on  record,  the  nearest 
figures  being  those  for  January,  which  amounted  to 
159,851,000  lbs.  Those  to  domestic  consumers 
amounted  to  78,159,000  lbs.,  the  largest  since  October 
last;  while  the  exports  exceeded  those  for  any  month 
since  December,  1910,  the  total  being  85,895,000  lbs. 
as  against  88,104,000  lbs.  28  months  ago.  Then  the 
decrease  in  stocks  during  April  was  larger  than  that 
recorded  for  any  period  since  January,  1910.  The  de- 
crease amounted  to  28,720,000  lbs.,  the  total  stocks 
being  75,549,000  lbs.  In  January,  1910,  the  decrease 
was  no  less  than  43,303,000  lbs.  Production  last  month 
amounted  to  135,333,000  lbs.,  or  919,000  less  than  in 
March,  and  compares  with  125,465,000  lbs.  in  the 
corresponding  month  of  191 2. 


An  arrangement  has  now,  it  is  understood,  been 
come  to  among  the  various  groups  as  to  the  constitution 
of  the  board  of  directors  of  the  Globe  and  Phoenix  Gold 
Mining  Co.  Mr.  Blair  Reynolds,  the  chairman,  and 
Mr.  J.  D.  Hope,  who  were  the  directors  retiring  by 
rotation,  will  both  be  re-elected.  Mr.  F.  .•\.  Macquisten, 
the  nominee  of  Messrs.  Porlcr,  Paton,  and  Turnbull, 
who  represent  a  large  body  of  dissatisfied  shareholders, 
will  be  elected  in  place  of  .'Vdmiral  Markham,  the  repre- 
sentative of  the  Chartered  Co.,  who  the  directors  now 
announce  has  retired  from  the  board  since  the  annual 
meeting.  The  directors  in  a  circular  state  that  they 
minuted  the  voluntary  reduction  of  their  extra  remu- 
neration to  ;^7,500,  and  that  they  have  also  taken  note 
of  the  further  reduction  asked  for  at  the  meeting  on 
April  29,  and  will  take  an  early  opportunity  of  sub- 
mitting their  views  in  the  form  of  an  amendment  to  the 
articles.  The  adjourned  meeting  will  be  held  on 
Tuesday  next. 


It  is  expected  that  the  new  Chinese  5  per  cent,  loan 
for  ;^25,ooo,ooo  will  be  issued  next  week,  probably  on 
Wednesday.  Of  the  total  the  amount  reserved  for 
London  is  ;^7,4i6,68o,  while  Paris  will  take 
;^7,4i6,66o,  Germany  ;^6,ooo,ooo,  St.  Petersburg 
£-y777<773>  and  Brussels  ;^i, 388,887.  The  price  of 
the  London  portion  is  90,  and  the  market  is  already 
quoting  a  premium  of  1-2  per  cent,  with  dealings 
reported  at  i  premium.  No  part  of  the  issue  is  being 
underwritten,  but  arrangements  are  in  progress  for 
its  being  taken  "firm,"  and  it  is  understood  that 
applicants  are  not  getting  anything  like  the  amount 
they  would  like. 


The  Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Te  Awamutu,  New  Zealand. 

At  the  meeting  of  shareholdersof  Cornish  Consols,  Ltd.,  held  May 
14,  resolutions  for  the  liquidation  of  the  company  were  confirmed. 
Mr.  A.  Dangerfield,  56,  Cannon  Street,  E.C.,  and  Mr.  J.  Gurney 
Fowler,  3,  Frederick's  PI.-icp,  tMd  Jewry,  E.C.,  chartered 
accountants,  were  appointed  liquidators. 

Maikop  Pipeline. — Production  for  week  May  10  :  —  Shirvansky — 
Received  1,522  tons;  pumped  1,512  tons;  stock,  492  Ions. 
Ekaterinodar — Received,  1,498 tons;  delivered,  1,193  tons;  stock, 
4,263  tons. 


Fine   Cotton    Spinners'    and   Doublers' 
Association,  Ltd. 

An  excellent  business  appears  to  have  been  done  by 
this  powerful  combination  in  the  12  months  cioMd 
March  31  last.  Its  profits  increased  by  ^'90,835  to 
;^588,8o2,  and  {iifij^  more  at  ^^206,674  was  brought 
forward.  Consequently  the  available  total  was 
;r795>477>  and  after  deducting  the  debenture  interett 
and  paying  the  interim  dividends  on  the  preference  uJd 
ordinary  shares,  which  at  the  same  rates  as  a  year  ago, 
viz.,  5  and  6  per  cent.,  took  £6,2^  more,  there  is 
/■98,8o3  more  at  ,^542,977  left  to  be  dealt  with  at  the 
end  of  the  year,  that  figure  being  reached  in  spite 
of  the  increased  amount  necessary  to  pay  the 
dividends  on  the  share  capital,  partly  because  there  is 
no  entry  this  year  representing  cost  of  new  capital 
issues,  whereas  a  year  ago  that  took  ;f  4,393.  Of  the 
increased  available  balance,  ^50,000  is  added  to  the 
reserve,  making  the  total  assignment  to  that  fund 
;<fioo,ooo  for  the  year,  as  against  ^50,000  in  the  preced- 
ing year,  and  raising  it  to  ifi, 475,459,  including  the  pre- 
miums received  on  the  new  share  issues.  These  premiums 
appear  in  the  balance-sheet  at  ,^445,384.  Then  the 
dividend  on  the  ordinary  shares  is  again  made  up  to 
8  per  cent,  for  the  year  by'a  final  payment  at  the  rate  of 
10  per  cent.  That  done,  the  balance  of  £2^$^-]  left  to 
carry  forward  is  ^48,802  up. 

Had  the  story  ended  here,  we  should  have  put  the 
analysis  under  the  usual  heading,  but  the  directors 
appear  to  think  the  company  now  so  embarrassingly 
rich  as  to  be  able  to  give  the  ordinary  shareholders  an 
additional  20  per  cent,  dividend  in  the  shape  of  450,000 
new  ordinary  shares,  which  are  to  be  allotted  to  the 
existing  shareholders  in  the  proportion  of  one  new  share 
to  every  five  now  held,  and  to  be  paid  up  out  of  the 
reserve,  which  will  then  be  reduced  to  ^1,025,459. 
Practically  one  may  say  that  the  whole  of  the  money 
accumulated  through  selling  new  issues  of  shares  at  a 
premium  with  a  few  thousands  more  will  be  in  this  way 
added  to  the  capital  account,  and  it  is  equivalent  to  giving 
the  existing  shareholders  an  additional  dividend  of  20  per 
cent,  out  of  capital.  By  this  means  the  paid-up  ordinary 
capital  will  be  raised  to  ;^2,7oo,ooo.  What  is  gained  by 
this  step  ?  Nothing  really  solid  that  we  can  see,  except, 
perhaps,  a  concealment  in  future  of  the  true  rate  of  pr<^t 
earned  by  the  business. 

All  the  money  is  in  the  business  now,  therefore  the 
issue  of  these  shares  brings  in  no  fresh  capital ;  it  only 
adds  to  the  amount  u{X)n  which  the  company  now  pays 
8  per  cent,  dividend.  Are  profits  going  to  be  so  excellent 
in  all  the  years  to  corneas  to  warrant  the  board  in  laying 
an  additional  burden  of  ^36,000  per  annum  upon  the  com- 
bination's earning  capacity  ?  We  can  only  go  back  for 
answer  to  the  history  of  previous  years,  which,  if  it  does 
nothing  else,  emphasises  the  fluctuating  character  of  the 
business.  For  1907-8  the  shareholders  got  a  bonus  of  4 
per  cent.,  but  for  the  year  1910-11  the  profits  declined 
slightly,  and  it  took  nearly  £^30,000  more  to  pay  the 
preference  and  ordinary  dividends  for  that  year  than  in 
the  preceding  year,  so  that  the  reserve  got  only  /'50,ooo  as 
compared  with  the  ^100,000  assigned  for  the  past  year. 
Would  it  not  then  have  been  well  to  wait  a  little  before 
placing  an  additional  charge  upon  revenue,  such  as  the 
new  capital  now  to  be  issued  will  involve  if  the  S  per 
cent,  dividend  is  to  be  maintained  ? 

This  question  is  not  asked  because  of  anything  indi- 
cating weakness  in  the  balance-sheet  exhibit.  It  is  in 
most  respects  satisfactorily  strong,  and  yet  not  at  aM 
points.  For  a  steady  expansion  takes  place  in  the 
capital  value  of  the  properties  owned.  Last  year,  for 
example,  £42,877  was  charged  to  capital  for  nett 
additions  to  properties  made  during  the  year,  besides 
which  the  outlay  on  renewals  of  properties  in 
addition  to  ordinary  repairs  qharged  against  piofits 
came  to  ;^i46,4i8,  while  the  total  allowance  for 
depreciation  is  only  the  usual  /"140,00a  It  follow* 
that  the  capitalised  value  of  the  properties  pl«Bt. 
goodwill,  &c..  of  the  associated  concerns  shows  an 
increase  of  ^^49.295  on  the  previous  year  and  aggre- 
gates £5,^32,282.  Compared  with  two  years  ago, 
and  in  spite  of  continual  writings  down  of  ^140,000  per 
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annum,  the  increase  is  ;^i62,983,  and  we  venture  to 
think  this  sort  of  expansion  cannot  go  on  for  ever.  In 
the  II  years  from  1903  to  1913,  inclusive,  ^1,540,000  has 
been  written  off  cost  of  properties,  yet  their  book  value 
is  to-day  £"104,000  higher  than  it  was  on  March  31, 
1903.  Then  sundry  investments,  less  shares,  &c.,  in 
subsidiary  companies,  form  an  item  also  increasing  every 
year.  It  rose  £"71,534  last  year  to  ir2,739.i55>  and  in 
the  preceding  year  the  increase  was  no  less  than 
£yio,^y8.  Within  three  years,  in  fact,  the  increase  has 
been  about  £"866,000.  It  is  eminently  creditable  that  all 
this  additional  value  should  be  added  to  the  assets  in 
these  various  forms  without  unduly  straining  the  capital 
account,  but  it  must  not  be  forgotten  that  between  the 
earliest  date  and  the  last  £"750,000  of  new  share  capital, 
^500,000  of  it  in  5  per  cent,  preference  and  £"250,000  in 
ordinary  shares,  has  been  issued.  That  brought  in  new 
money,  the  premium  portion  of  which  is  now  to  be  capi- 
talised. It  took  only  ^100,000  to  pay  the  preference 
dividend  as  recently  as  1904,  and  8  per  cent,  on  the 
ordinary  capital  then  required  no  more  than  £"152,000. 
(In  the  succeeding  year,  by  the  way,  the  dividend  came 
down  to  4  per  cent.,  and  to  pay  it  £"40,000  had  to  be  with- 
drawn from  the  reserve.)  Now  the  preference  dividend 
absorbs  £"150,000,  and  when  the  bonus  shares  have  been 
added  to  the  ordinary  capital  an  8  per  cent,  dividend 
upon  its  mass  will  demand  £"376,000.  For  the  year 
ended  March  31,  1905,  the  total  profit  of  the  combine 
was  only  £"241,488. 

On  the  liabilities  side  there  is  one  apparently  satis- 
factory change  for  the  better,  a  continuously  improving 
change,  one  may  say — viz.,  the  amount  owing  by  the 
company  to  sundry  creditors  on  bills  and  open  accounts. 
Two  years  ago  that  item  represented  more  than 
£"1,000,000.  On  March  31  last  it  was  brought  down  to 
£f 551, 524,  a  decrease  of  £"495,000  in  two  years  and  of 
^"234, 000  on  the  past  year  alone.  At  the  same  time 
stock-in-trade  declined  last  year  by  £^175,752  to 
;^i, 603,002.  Compared  with  two  years  ago,  the  decrease 
is  over  £300,000,  and  this  may  possibly  mean  economy 
in  working.  At  any  rate,  several  of  these  changes  would 
appear  to  indicate  improvement.  The  company  is 
obviously  leaning  much  less  upon  floating  credits,  and  it 
may  be  reasonable  to  infer  that  the  decline  in  the  value 
of  the  stpcks  in  hand  of  cotton,  yarn,  and  stores  implies 
a  more  economical  system  of  working  the  business  ;  but 
none  of  the  changes  accepted  by  us  as  improvements 
appear  to  us  to  sustain  the  step  taken  by  the  directors  in 
converting  nearly  a  third  of  the  reserve  into  fixed  capital, 
the  failure  to  pay  8  per  cent,  upon  which  in  any  future 
year  would  have  an  unpleasant  effect  upon  the  credit  of 
the  company.  Investors,  in  other  words,  must  hence- 
forth regard  the  ordinary  shares  of  the  Association  as 
more  than  ever  a  speculative  security,  and  no  kind  of 
business  gains  by  an  attitude  like  that. 


Oceanic  Steam  Navigation  Co.,  Ltd. 

(WHITE  STAR  LINE.) 
Last  year  was  indeed  a  dismal  one  for  the  Oceanic 
Steam  Navigation  Co.,  Ltd.,  the  well-known  White 
Star  Line,  owned  by  the  International  Mercantile 
Marine  combination  of  the  United  States,  and  as  it  is 
the  mainstay  of  that  unwieldy  fabric,  the  effect  of  its 
losses  will  be  felt  far  beyond  the  range  of  its  own  par- 
ticular accounts.  In  1912  the  gross  profit  of  ;^886,332 
was  j^i88,420  down.  Interest  and  transfer  fees  at 
;^32,7oi  gave  ^4,698  more,  but  the  entire  income  of 
_£,"9i9,033  was  ;^iSt,,722  to  the  bad.  After  deducting 
debenture  interest,  directors'  fees,  and  other  charges, 
of  which  income-tax  alone,  for  some  unexplained 
reason,  demanded  ;£^io,i6o  additional  at  ;£J^2i,840, 
^^419, 491,  or  ;^S,35o  more  than  last  year,  was  vn-itten 
off  for  depreciation  on- the  fleet,  wharves,  investments, 
&c.,  besides  which  ;^io8,i58  was  deducted  as 
the  proportion  of  the  loss  on  the  first  cost 
of  the  Titanic.  What  that  first  cost  was  has 
never  been  stated,  but  the  book  value  of  the 
fleet  has  been  reduced  by  ;i<i'i, 039,389  compared 
with  the  figure  of  the  nrevious  year,  when  the  similar 
entry  showed  an  increase  of  ;£J'i,2o6,8i3.      In  the  in- 


crease of  a  year  ago  part  of  the  cost  of  other  vessels 
than  the  Titanic  may  perhaps  have  been  included,  but 
we  cannot  be  far  wrong  in  assuming  that  the  great  vessel 
lost  in  the  appalling  catastrophe  of  .April,  1912,  cost 
the  company  about  ;£J'i, 250,000 ;  therefore  much  more 
money  will  be  required  out  of  the  profits  of  future 
years  before  all  traces  of  the  catastrophe  can  be 
obliterated  from  the  capital  account  or  from  the  book 
value  of  the  fleet.  A  year  ago  that  value  worked  out 
at  barely  j6  guineas  per  ton.  It  is  now  less  than 
14  guineas. 

The  sums  now  set  aside,  together  with  the  reduced 
profits,  brought  down  the  clear  profit  for  1912  to 
;£r245,344,  a  decrease  of  ;£J^305,69i  on  the  similar  entry 
a  year  ago.  The  balance  brought  forward  was  happily 
;^ioi,035  better  at  ;^i40, 171,  so  that  the  available 
total  of  ;^385,5i6  is  only  ;^'204,656  worse.  Never- 
theless, there  is  no  final  dividend,  and  the  ;^225,ooo — 
equal  to  30  per  cent,  on  the  paid-up  capital — absorbed 
by  the  interim  dividend  is  all  that  the  shareholders  will 
gOf — a  handsome  return  enough,  but  only  half  what 
the  American  combination  which  holds  the  share  capital 
got  a  year  ago,  and  a  sad  deficiency  measured  by  its 
necessities.  ;^ioo,ooo  of  the  final  balance  is  transferred 
to  the  insurance  fund,  leaving  ;^6o,si6  to  be  carried 
forward,  or  ;£^79,656  less  than  12  months  ago.  Not 
only  did  the  company  cruelly  suffer  by  the  loss  of  the 
Titanic,  but  from  the  withdrawal  for  several  months  of 
the  Olympic  from  the  service,  because  extensive 
structural  alterations  had  to  be  carried  out.  Also 
working  expenditure  was  "very  largely"  increased 
through  the  labour  strike  at  the  London  Docks,  which 
proved  very  costly  to  both  the  Australian  and  New 
Zealand  services.  Other  disturbances,  including  the 
coal  strike,  tended  to  raise  prices  for  all  kinds  of 
materials  and  stores.  Freights,  however,  continue  re- 
munerative, and  a  large  amount  of  tonnage  was 
handled  during  the  year.  It  is  hoped  that  the  new 
steamer  Britannic  building  for  the  New  York  service 
will  be  launched  early  next  year,  and  the  Ceramic  for 
the  Australian  service  is  expected  to  be  ready  next 
month.  Suitable  expressions  of  appreciation  and  regret 
accompany  the  confirmation  of  Mr.  Bruce  Ismay's  re- 
signation of  the  chairmanship  and  managing  director- 
ship of  the  company.  This,  we  presume,  severs  com- 
pletely the  connection  of  the  Ismay  family  with  the 
famous  line  it  founded.  Mr.  E.  C.  Grenfell,  of  the  firm 
of  Morgan,  Grenfell  and  Co.,  is  to  be  taken  on  to  the 
board  in  place  of  Mr.  Bruce  Ismay,  and  will  no  doubt 
prove  a  welcome  acquisition. 

From  the  balance-sheet  few  inferences  are  to  be 
drawn,  but  some  of  such  as  there  are  seem  encouraging 
as  far  as  the  future  is  concerned.  Altogether  the  re- 
serves of  the  company  now  amount  to  ;^3,8oo,ooo,  in- 
cluding the  capital  reserve  of  ;£J'3,ooo,ooo,  the  general 
reserve  of  ;£r5oo,ooo,  the  insurance  fund,  now  ;£5'20o,ooo, 
and  the  general  purposes  fund  ;£rioo,ooo.  Moreover, 
loans  employed  in  the  business,  including  money  raised 
on  acceptances,  ;£^793,ii2,  show  a  reduction  of 
;£r205,i68  at  ;^i.49i,387,  and  there  is  also  a  reduction 
of  no  less  than  ;£j'932,835  in  the  item  "  trade  bills,"  re- 
ducing it  to  ;^io5,757.  These  reductions  correspond  to 
the  above-mentioned  lower  valuation  of  the  fleet, 
wharves,  buildings,  &c.,  but  how  brought  about  we 
cannot  say.  Amongst  the  assets,  except  that  reduction, 
there  are  no  other  changes  of  importance,  but  cash  is 
;^20,66o  up  at  ;£r47,509.  Sundry  debtors,  too,  owe  the 
company  nearly  ^£'59,000  less  at  ;^324,o87,  and 
movable  plant  and  stores  make  an  item  up  ;£?29,ooo  to 
;^i23,5ii.  "  Depreciation,"  say  the  auditors,  Messrs. 
Price,  Waterhouse  and  Co.,  "  has  been  calculated  at 
4  per  cent,  on  original  first  cost  and  betterments."  Is 
that  enough? 


The  Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Dargaville,  New  Zealand. 

Sir  John  Henry  Bethell,  Bart,  M.P.,  has  been  elected  a  director 
of  the  Roysl  Exchange  Assurance. 

The  National  Bank  of  South  Africa,  Ltd. — A  branch  has  been 
opened  at  Faulroux,  Orange  Free  State. 

The  issue  by  Lever  Bros.,  Ltd.,  of  1,000,000  6  oer  cent. 
cumulative  "  C  "'  Preference  Shares  of  £1  each  at  the  price  of  21s. 
was  over-subscribed  and  letters  of  allotment  have  been  pasted. 
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The  Week's    Hints. 

Prices  have  been  going  down  recently  for  United 
States  railroad  bonds,  and  although  it  is  scarcely  likely 
that  the  Wall  Street  market  can  f^et  through  the  year 
without  some  further  shake  out,  there  are  now  a  good 
many  bond  issues  which  seem  worth  attention  on  the 
part  of  investors  because  they  yield  something  more  than 
4  per  cent.  For  instance,  Milwaukee  and  St.  Paul  4  per 
cents.,  due  1934,  if  bought  at  91  to  91},  will  pay  nearly 
4g  per  cent.,  the  price  including  over  four  months' 
accrued  interest,  as  the  next  coupon  is  due  in  July. 

A  similar  bond  is  the  4  per  cent,  gold  debenture  of  the 
New  York  Central  Company,  which  may,  perhaps,  be 
picked  up  at  93  or  less,  and  will  yield  over  4J  per  cent. 
Both  these  bonds  are  due  for  redemption  at  par  within 
little  more  than  20  years,  and  the  capital  is  undoubtedly 
quite  secure. 

A  security  of  a  more  doubtful  reputation,  but  still 
good,  is  the  prior  lien  4  per  cent,  bond  of  the  Erie  Rail- 
way Co.,  which  may  be  bought  somewhere  about  88, 
perhaps  on  a  fiurry  day  at  something  less.  It  must  be 
understood  that  "  prior  lien  "  is  to  a  large  extent  a  mis- 
nomer, there  being  quite  ;^io,ooo,ooo  of  sectional  mort- 
gages standing  ahead  of  this  particular  security.  Never- 
theless it  is  a  very  fair  bond,  not  likely  to  be  defaulted 
upon,  for  the  general  lien,  the  convertible,  and  the  7  per 
cent,  consolidated  mortgage  bonds  all  rank  below  it,  and 
all  receive  their  interest.  To  be  sure,  the  preferred  and 
ordinary  stocks  are  in  default,  and  likely  to  remain  so. 
The  company  wants  more  money,  too,  like  every  other 
American  railroad,  and  therefore  these  prior  lien  bonds 
are  at  a  low  price  expressive  of  the  weaker  security,  but 
they  are  sufficient  for  all  practical  purposes.  Interest  is 
payable  in  January  and  July,  so  that  at  or  near  88  the 
yield  is  over  4I  per  cent,  clear. 
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American  Business  Notes. 

Apart  from  the  inconvenient  pressure  of  new  capital 
demands,  particularly  from  the  railways,  there  is 
nothing  serious  or  new  to  disturb  people's  minds  on 
the  Wall  Street  market.  Its  habitues  still  have  to 
worry  themselves  about  the  coming  changes  in  the 
tariff  and  the  concurrent  establishment  of  an  income- 
tax,  but,  like  the  oyster  to  its  shell,  they  are  getting 
accustomed  to  this,  as  well  as  to  the  Government  suits 
and  threats  of  suits  against  this  and  the  other  combina- 
tion. But  no  means  of  severing  the  Union  and  Southern 
Pacific  combination  created  by  the  late  Mr.  Harriman 
has  yet  been  hit  upon,  although  a  syndicate  of  bankers 
is  said  to  have  offered  to  purchase  the  $126,650,000  of 
Southern  Pacific  stock  now  held  by  the  Union  Pacific 
Railroad  Co.  at  90.  Whether  that  would  solve  the 
difficulty  or  please  the  administration  it  is  impossible 
to  say.  Money  remains  cheap,  although,  as  we  men- 
tioned a  fortnight  ago,  gold  continues  to  leave  New 
York  for  Paris,  another  ;£,'8oo,ooo  having  been  shipped 
in  the  beginning  of  this  week.  That  does  not  prevent 
the  average  rates  for  day-to-day  loans  from  sinking  to 
3  per  cent,  or  less,  and  while  money  is  thus  easv  there 
should  be  no  necessity  to  curtail  speculation.  It  never- 
theless is  reduced  to  a  very  small  volume,  and  the 
markets  are  ever  and  again  partially  demoralised  by 
selling  from  Europe,  chiefly  from  Berlin,  which  con- 
tinues to  unload  its  holdings  of  Canadian  Pacific  shares. 
Also  new  demands  for  capital  rain  dailv  upon  the 
market.  Even  the  Southern  Pacific  is  borrowing,  in 
spite  of  its  delicate  position  with  reference  to  the  law 
of  the  land,  and  Messrs.  Kuhn,  Loeb  and  Co.  are  offer- 
ing for  sale  $5,000,000  of  its  equipment  trust  bonds. 
Also  the  New  York  Central  R.iilroad  Co.  has  a  great 
bond-issuing  scheme  on  hand.  One  portion  of  it  which 
the  stockholders  will  be  asked  to  sanction  in  the  middle 
of  June  consists  of  $167,000,000  of  new  4  per  cent, 
bonds  to  be  issued  in  replacement  of  the  outstanding 
3J  per  cent.  Lake  Shore  bonds.  Then  a  new  general 
mortgage  for  the  New  York  Central  Co.  itself  for 
$500,000,000  is  to  be  created,  if  the  stockholders  so 
agree,  as  they  doubtless  will,  the  issue  to  be  made  from 
time  to  time  as  required  for  refunding  and  improvement 
purposes.  This  means  in  the  aggregate  .ibout 
;6"i34,ooo,ooo,  an  indefinite   portion  of  which  will  be 


new  capital.  In  this  instance,  however,  the  object 
aimed  at  is  thoroughly  commendable,  Ix-ing  no  less 
than  the  consolidation  of  the  Lake  Sh<jrc  and  Michigan 
Southern  lines  with  the  .New  York  Central,  ao  as  to 
make  a  homogeneous  and  therefore  more  economically 
managed  property.  Already  the  lines  within  the  State  of 
New  York  have  been  absorbed  by  the  parent  company. 
1  hereforc  the  greater  part  of  the  new  capital  will  merely 
be  a  replacement  of  bonds  already  in  cxi.stencc  like  the 
Lake  Shore  collaterals,  which  will  be  exchanged  par  for 
par,  but  it  is  an  immense  mass  for  all  that. 

Bank  figures  for  the  week  ended  May  10  merely  dis- 
close a  reduction  in  loans  and  deposits  somewhat  corre- 
sponding to  the  increase  at  the  end  of  April.  On  the 
averages  loans  are  ;t  1.364,000  down  and  deposits 
lower  by  ^'2, 188,000.  Specie  at  the  same  time  has 
shrunk  £167,200,  while  greenbacks  increased 
£18,200.  Thus  the  nett  decline  in  cash  and  currency 
was  ;^i  49,000,  but  that  did  not  prevent  the  surplus 
reserve  from  increasing  by  ;^3o8,ooo  to  ;^3,4oo,ooo, 
which  is  £^700,000  more  than  the  figure  of  12  months 
before.  Week-end  figures  reveal  a  still  larger  im- 
provement in  the  reserve,  which  is  £.tjo,ooo  better  at 
;^3,96i,ooo.  Loans  are  ;^3, 464,000  less,  but  deposits 
have  increased  £'504,000.  The  stock  of  specie  is 
;^8oo,ooo  down  and  the  greenbacks  £tj^,ooo  up,  and 
doubtless  it  is  all  right,  although  impossible  for  us  to 
say  how  the  proportions  should  come  out  as  they  do.  It 
is  sufficient  that  the  market  does  not  show  any  symp- 
toms of  distress. 

Up  to  now  the  Government  crop  reports  have  been 
sanguine  to  an  extent  which  frightened  the  farmers 
who  have  been  holding  their  grain.  They  began  to 
unload  last  week,  and  no  sooner  had  they  parted  with 
their  stocks  than  the  weekly  weather  reports  turned 
mixed.  "  Decidedly  low  temperatures  "  over  the 
central  and  northern  districts  east  of  the  Rocky  Moun- 
tains, "  heavy  frosts  "  in  some  places  are  now  men- 
tioned, but  they  have  only  delayed  the  planting  of 
spring  wheat,  and  there  is  nothing  particularly  wrong 
with  the  country  at  any  point,  although  the  weather 
prevalent  in  the  cotton-growing  areas  is  somewhat  un- 
favourable. 

Steel  Trust  unfilled  orders  at  the  end  of  April  show  a 
reduction  of  490,000  tons  at  6,979,000  tons,  but  that 
figure  is  1,314,000  tons  larger  than  at  the  same  date 
last  year,  and  the  president  of  the  Trust,  Mr.  J.  A. 
Farrell,  is  valiantly  fighting  for  it  before  the  Govern- 
ment Commission  created  to  pull  it  to  pieces.  In  his 
evidence  he  has  been  telling  some  odd  things  about  the 
difference  between  wages  in  America  and  in  Europe. 
Abroad  they  are  37  to  38  per  cent,  less  than  in  the 
States,  he  declares,  while  freight  rates  on  the  railways 
are  lower  and  facilities  better  in  his  country.  Some  of 
this  is  perhaps  true,  but  he  omitted  to  say  what  the 
relative  purchasing  power  of  the  wages  earned  was 
and  what  the  number  of  hours  worked  per  week  in 
different  countries.  So  far,  however,  as  the  industries 
of  the  country  are  concerned  his  evidence  was  most 
valuable.  Lender  the  proposed  new  duty,  he  declares, 
of  1 1  cents  per  ton,  it  would  be  possible  to  lay  down 
foreign  pig-iron  at  SiiJ  per  ton  or  Chinese  pig-iron  at 
$10.78  per  ton,  while  the  market  price  of  home-made 
pig-iron  on  the  Pacific  Coast  under  the  existing  tariff 
is  $21 J  per  ton.  Is  anything  more  needed  to  convince 
the  consumers  throughout  the  republic  that  the  sooner 
the  tariff  is  reduced  to  a  minimum  or  altogether 
abolished  the  better? 


In  accordance  with  the  resolations  passed  at  the  recent  gwiral 
meeiinK,  the  directors  of  the  Bank  of  Athens  have  decided  to  teue 
150,000  new  shares  at  pa''.  These  shares,  which  are  offBred  ia  the 
first  instance  to  the  existinK  shareholders  in  the  proportioa  o(  on* 
Fhare  for  every  three,  will  bear  interest  at  the  nueol  5  per  cant,  fnaa 
July  t  to  December3i,  1013.  and  will  rank  ^tfratewitn  the  existtaf 
capital  fora  full  dividend  in  1914.  It  wasatooreaolved  that  theeiiH- 
ing  capital  of  the  bank  be  reduced  by  the  excbance  of  600.000  oU 
shares  of  100  drachm  each  for  4^,000  new  sharea  o(  the  Mm* 
denomination.  This  exchange  wUl  be  effected  by  the  brae  of  three 
new  shares  for  e^-e^v  four  old  shares  now  held.  Holders  of  the  old 
shares  can  make  the  exchange  at  any  time  between  May  19  add 
December  31,  1913.  either  at  the  Banque  de  I'lJnion  Pariiieiae  ia 
I^aris  or  at  the  Bank  of  .\lhens  in  Athene  or  at  its  btaacbM  ia 
London  or  abroad. 
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Continental    Memoranda. 


All  bourses  felt  relief  when  the  King  of  Montenegro 
consented  to  evacuate  Scutari  and  leave  his  case  for 
territorial  expansion  in  the  hands  of  the  Powers. 
Bourses  became  firmer,  but  never  enthusiastic.  Too  many 
difficulties  still  remain  to  be  solved.  It  has  been  an 
immense  gain  that  war  was  not  renewed,  and  the 
ghastly  losses  in  the  Turkish  war  disclosed  by  the 
Bulgarian  Government  may  well  raise  doubts  whether 
even  a  war  of  liberation  was  worth  the  price  in  human 
blood  and  suffering  which  the  Allies  have  had  to  pay — 
and  the  Turk.  Probably  altogether  250,000  men 
will  have  perished  in  the  brief  conflict,  as 
many  by  disease  as  by  wounds,  and  the  loss  in  property 
must  be  incalculable,  something  which  will  take  at  least 
ten  years  of  hard  work  to  make  good.  With  peace, 
however,  throughout  the  Balkan  Peninsula,  recuperation 
will  proceed  at  an  astonishing  pace,  and  the  task  of  the 
Powers  is  now  to  make  such  a  peace  as  will  endure. 
Next  week  delegates  from  victors  and  vanquished  come 
to  London  to  confer  with  the  ambassadors,  and  Sir 
Edward  Grey  has  anew  to  assume  the  task  of  mediator 
and  modifier.  He  will  do  it  this  time  with  much  greater 
chance  of  success  than  when  last  he  made  the  attempt, 
but  there  is  no  disguising  the  fact  that  some  difficulties 
will  even  now  look  almost  insurmountable.  Probably 
England  and  France,  with  Russia  following,  would  be 
willing  to  grant  almost  everything  the  Allies  demand  in 
the  way  of  extension  of  territory,  but  Austria,  Italy, 
and  perhaps  Germany,  will  be  sure  to  seek  to  impose 
restrictions,  and  between  the  Allies  themselves,  espe- 
cially between  Bulgarians  and  Greeks,  there  is  likely  to 
be  intense  friction  over  the  division  of  Macedonia,  partly 
arising  from  territorial  ambitions  which  cannot  be 
satisfied,  but  also  intimately  linked  with  sectarian 
rivalries,  the  most  bitter  and  difficult  to  overcome  of  all 
sources  of  strife.  Still,  the  war  has  ended,  and  material 
interests  are  so  increasingly  dominant  as  to  make  the 
forces  working  for  durable  peace  certain  of  victory  in 
the  end. 

One  demand  the  Allies  will  put  forward  is  an 
indemnity  from  the  Turk.  They  are  said  to  be  going  to 
ask  for  a  very  large  sum.  This  must  be  diplomatic  bar- 
gaining with  a  view  to  gain  substantial  advantages  or 
conipensations  in  other  directions.  The  Turk  is  in  no 
position  to  pay  any  indemnity.  The  whole  of  the  money 
would  have  to  be  borrowed,  and  the  Turkish  Govern- 
ment has  no  security  to  offer.  A  story  went  round 
bourses  the  other  day  that  a  large  Turkish  loan  had  been 
taken  up  by  the  Rothschilds.  It  was  at  once  emphati- 
cally denied,  and  hardly  needed  denial.  The  Roths- 
childs have  quite  enough  on  their  hands  at  the  moment 
in  Brazil,  and  have  never  been  fond  of  desperate  enter- 
prises such  as  a  loan  to  the  Turk  would  be.  Therefore 
there  can  be  no  money  indemnity,  but  the  demands  for 
cash  may,  if  effectually  put  forward,  lead  to  concessions 
in  other  directions— to  an  extension  of  the  liberated  terri- 
tories southwards ;  to  more  liberal  treatment  of  Greece 
over  the  allotment  of  islands  in  the  ^gean  ;  and  even  to 
more  substantial  compensation  for  Servia  and  Monte- 
negro over  the  loss  of  slices  in  Albania.  A  long  struggle, 
however,  seems  quite  probable  before  the  final  treaty  of 
peace  is  signed,  and  there  will,  meanwhile,  be  abundant 
stones  of  an  alarming  kind  floating  around  to  trouble 
bourse  operators  and  occasionally  help  the  bears. 

An  interesting  article  on  gold  movements  in  France, 
England,  and  Germany  has  just  been  published  by 
Mr.  Arthur  Raffalovich.  He  deals  with  the  movements 
in  igi2,  and  incidentally  confesses  that  he  does  not 
share  the  alarm  expressed  in  many  quarters  over  the 
steady  absorption  of  gold  by  India.  He  does  not  under- 
stand why  English  bankers  should  be  troubled  about 
this  drain,  and  gives  figures  to  prove  that  the  three 
countries  dealt  with  show  a  nett  surplus  of  imports  of 
gold  over  exports  in  each  of  the  last  three  years.  For 
France  last  year's  surplus  importation  was  ^'8,7 16,000, 
the  previous  year's  a  little  over  ^5,000,000,  and  in  1910, 
£■2,316,000.  The  amount  retained  by  the  United  King- 
dom in  excess  of  imports  was  ;^6, 100,000  last  year, 
£"8,500jOoo  in  191 1,  and  ;^6,40o,ooo  in  1910.      Germany 


did  best  of  all  with  a  nett  import  of  over  £"10,000,000 
last  year,  of  £"6,215,000  in  191 1,  and  £"9,110,000  in  igio, 
as  against  a  retention  of  only  £"1,430,000  in  igog.  In 
the  last  three  years  London  has  sent  nearly  £"34,000,000 
in  gold  to  India,  but  that  and  other  drafts  have  not 
prevented  us  from  keeping  a  substantial  part  of  the 
enormous  amounts  continually  being  imported.  London 
supplies  all  the  world  with  gold,  and  can  still  keep  a 
little,  thanks  to  the  great  profit  of  its  trade. 

An  article  has  appeared  in  the  April  number  of  DU 
Bank,  from  the  pen  of  Herr  Alfred  Lansburg,  in  which 
the  great  German  banks  are  trounced  with  emphatic 
vigour  for  their  reckless  trading.  The  charge  brought 
against  them  is  the  one  we  are  familiar  with  here,  dis- 
regard of  cash  reserves.  They  trade  to  the  last  pffenning 
and  trust  to  the  Reichsbank  to  pull  them  through  any 
crisis.  Herr  Lansburg's  observations  on  this  point  are 
more  severe  than  any  we  have  ventured  to  make. 
Between  January  and  August  last  year,  he  says,  the 
eight  great  Berlin  banks  received  about  £"11,000,000  of 
new  deposits  and  took  no  precautions  to  secure  or 
assure  this  large  sum.  All  the  new  capital  was  invested 
in  enterprises  more  or  less  difficult  to  realise,  and 
no  thought  was  taken  to  utilise  even  a  small  amount  of 
the  money  in  strengthening  the  liquid  elements  of  the 
banks.  That  is  probably  quite  true,  but  did  not  the 
increased  deposits  themselves  come  from  just  such  in- 
vestments and  participations  in  new  enterprises  ?  From 
some  f)oints  of  view  the  increased  deposits  may  not  have 
been  a  liability  the  banks  were  in  the  least  likely  to  be 
called  upon  to  make  good,  but  only  an  expression  of  the 
distension  of  credit  in  supporting  business  expansion, 
new  enterprises,  fresh  issue  of  debt,  and  so  forth.  More- 
over, although  the  German  banks,  like  our  own,  usually 
keep  precious  little  hard  cash  beyond  their  till  money, 
they  do  possess,  just  like  our  own,  a  large  amount 
in  assets  which  from  a  banking  point  of  view  may 
be  considered  perfectly  "  liquid."  As  long  as  they  hold 
a  sufficient  mass  of  bills  of  exchange,  Herr  Lansburg 
himself  admits,  and  can  force  the  Reichsbank  to  dis- 
count these  bills,  they  may  suffer  from  severe  pinches 
like  that  of  last  year,  but  seem  in  no  danger  of  anything 
like  a  breakdown.  Towards  the  end  of  igi2,'  says  the 
writer,  the  Berlin  Bank  discounted  at  the  Reichsbank 
several  hundred  million  marks  of  bills  of  exchange.  Also 
they  withdrew  more  than  180,000,000  marks  from  the 
Stock  Exchange  and  recalled  assets  from  their  corre- 
spondents, the  majority  of  which  were  foreign  houses, 
as  well  as  sold  a  small  quantity  of  their  securities,  while, 
on  the  other  hand,  increasing  their  acceptances  by  about 
200,000,000  marks.  All  this  has  had  to  be  done  to  put 
the  banks  in  a  position  to  meet  the  demands  made 
upon  them  by  their  creditors,  who  between  August  31 
and  the  end  of  the  year  withdrew  more  than  400,000,000 
marks,  or  upwards  of  £"20,000,000..  Supposing,  however, 
the  withdrawals  went  on  a  little  further,  and  that  neither 
bills  were  available  nor  acceptances  vendable,  then  gold 
would  come  into  play,  and  we  might  see  such  a  crisis  in 
German  banking  as  it  never  before  experienced.  A  war 
would  bring  that  crisis  instantly,  hence  the  insanity  of 
military  Imperialism. 

Amongst  miscellaneous  items,  mention  is  made  by  the 
New  York  correspondent  of  the  Frankfurter  Zeitung  of  a 
Mexican  loan  of  £"6,000,000  which  is  said  to  have  been 
already  placed  in  London  and  Paris.  We  do  not  believe 
that  to  be  the  case.  No  European  houses  will  lend 
Mexico  money  without  some  definite  proof  that  the 
anarchic  conditions  in  that  republic  are  about  to  end,  and 
the  latest  news  from  Mexico  coming  through  New  York, 
a  tainted  source  always,  is  that  there  are  still  three  rival 
tyrants  in  the  field,  and  that  the  one  up  north,  probably 
Yankee  subsidised,  is  bragging  of  his  coming  victory, 
while  the  two  in  Mexico  City,  Diaz  and  Huerta,  are 
getting  ready  to  make  war  on  each  other.  There  is  great 
exaggeration  in  all  these  tales,  but  still  Mexico  has  not 
yet  found  a  master. 

The  Chilian  budget  is  said  to  be  improving,  the  deficit 
for  1912  having  been  reduced  by  £"800,000,  while  the 
current  year  is  to  be  made  to  balance,  thanks  to 
economy  in  expenditure  and  increased  Customs 
revenue. 
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A  municipal  loan  has  been  arranged  for  Constanti- 
nople with  Perier  and  Co.,  of  Paris.  It  amounts  to 
/650,ooo,  and  will  be  in  5  per  cent,  bonds,  to  be  offered 
to  the  public  at  85J.  The  bank  has  already  advanced 
£"250,000,  and  no  doubt  Constantinople  will  be  able  to 
provide  for  any  reasonable  amount  of  money  raised  to 
improve  its  amenities. 

French  foreign  trade  has  been  progressing  almost,  if 
not  quite,  as  satisfactorily  as  our  own.  For  the  first 
four  months  of  this  year  imports  have  totalled 
;^i  14,603,520,  or  £■3,104,680  more  than  in  the  same 
third  of  1912.  This,  too,  in  spite  of  a  decrease  of 
£"917,240  in  the  value  of  the  food  stuffs  imported. 
Exports  aggregated  £"90,625,720,  or  £"6,065,280  more 
than  last  year,  every  branch  of  business  showing  im- 
provement, food  stuffs  being  £"729,640  up  and  manu- 
factured articles  £"4,157,360  larger.  Even  postal  packets 
show  an  increase  of  £^1,119,000. 


Insurance    News. 

The  report  of  the  London  and  Lancashire  Life  and 
General  Assurance  Association  to  be  presented  at  the 
meeting  on  the  20th  inst.  shows  that  during  191 2 
2,014  policies  were  issued  in  the  life  department  for 
over  a  million,  the  exact  figures  being  ;^i  ,095,509,  an 
increase  of  ;£J'276,996  over  191 1,  and  the  total  nett  life 
prtynium  income  amounted  to  ;£,4i6,379,  an  increase 
•^f  ;^9i,688.  The  income  from  interest  and  dividends 
on  the  life  funds  came  to  ;6'39,322  more  than  in  191 1 
at  ;^'i48,6o8,  and  the  total  income  of  the  life  depart- 
ment was  ^'573, 350.  Including  figures  of  the  Scottish 
Metropolitan,  the  life  and  annuity  funds  were  ;£J^i 30,992 
higher  at  ;^3,669,525,  on  which  the  average  rate  of 
interest  realised  was  ^^4.  4s.  2d.  per  cent.,  after  deduct- 
ing  tax,  which  compared  with  ^'4  os.  iid.  per  cent, 
in  191 1.  The  tenth  quinquennium  having  been  com- 
pleted on  December  31  last,  the  actuarial  investigation 
of  the  business  was  made  at  that  date ;  the  assurance 
contracts  were  valued  by  the  Hm.  3 J  per  cent,  table, 
with  the  exception  of  with-profit  policies  effected  since 
1907,  which  were  valued  on  the  more  stringent  basis  of 
the  British  Offices'  O.M.  Table,  with  interest  at  the 
reduced  rate  of  3  per  cent.  By  this  step,  combined  with 
fuller  improvements  in  the  valuation  which  have  been 
introduced  on  this  occasion,  the  directors  have  been 
able  to  continue  their  policy  of  strengthening  the  re- 
serves and  improving  the  profit-earning  power  of  the 
company.  A  surplus  of  ;£,"i98,078  was  disclosed,  ex- 
clusive of  ;£,3,o85  brought  forward,  of  which  ;^57,992 
has  been  applied  in  improving  and  strengthening  the 
valuation,  leaving  a  nett  surplus  of  ;£^i40,o86,  of  which 
it  is  proposed  to  apply  ;£,5,oc)o  in  increasing  the  invest- 
ment reserve,  and  ;£,'4,2i2  is  carried  forward.  Out  of 
the  divisible  surplus  of  ;^i2i,398,  a  sum  of  ;^i8,64i 
belongs  to  the  shareholders,  on  account  of  which 
;£,"i7,044  has  already  been  paid  to  them.  A  sum  of 
^^'50,851  will  be  divided  among  with-profit  policy- 
holders in  the  form  of  a  reversionary  bonus  of  los.  per 
cent,  per  annum,  this  bonus  being  increased  to  us.  3d. 
for  policies  effected  since  December  31,  1897.  A 
balance  of  ;^40,685  is  carried  to  the  bonus  reserve 
fund  of  the  contingent-profit  series  of  the  business, 
bringing  this  up  to  ;^8i,i58.  During  the  year  a  cash 
payment  of  ^"134,427  was  made  from  the  transfer  of 
the  Scottish-Metropolitan  Assurance  Co. 's  shares  to 
the  company,  and  as  the  figures  of  the  Welsh  Insur- 
ance Corporation  are  also  included,  the  total  funds  and 
assets,  excluding  uncalled  capital  at  December  31, 
showed  an  increase  of  well  over  a  million  as  compared 
with  a  year  ago,  the  total  being  ;£,'4,oi2,703  against 
;^2,9i3,734.  The  total  distribution  to  proprietors  is 
3s.  a  share  from  the  current  year,  being  the  same  as 
from  the  previous  year. 

Some  wonderful  figures  are  shown  in  the  report  of 
the  Royal  Insurance  Co.  During  191 2  the  nett  fire 
premiums  increased  by  ;£^i54,330  to_;£,'4, 107,809,  while 
claims  were  ;£,"22,203  lighter  at  ;£i^2,o8i,953,  so  that 
after  charging  commission  and  expenses  of  manage- 
ment the  surplus  was  ;£'i09,i65  higher  at  ;£'524, 192, 
which  sum  was  carried  to  profit  and  loss,  from  which 


account  ;^3oo,ooo,  or  ;^  100,000  more,  has  been  trans- 
ferred to  the  fire  fund,  increasing  it  to  ;^3, 300,000.  In 
the  life  department  3,621  new  policies  were  issued  for 
;^'>75'>997>  ^  decrease  in  amount  of  ;£,'i  13,648  as  cooo- 
pared  with  the  new  business  of  the  previous  year. 
After  charging  all"  outgoings,  a  balance  of  ;£J335,094 
has  been  added  to  the  life  and  annuity  funds,  increasing 
them  to  ;{J^  1 0,950, 489.  Nett  premiums  in  the  marine 
department  were  ;£;8o,668  higher  at  ;^653,5i4,  while 
claims  paid  at  ;£,"2 12,840  showed  an  increase  of 
;^55,464,  and  after  charging  expenses  the  fund  carried 
forward  amounts  to  ;£,'972,023,  or  an  increase  of 
jQig,2i2.  Profit  and  loss  account  shows  that  the 
balance  brought  in  was  ;^i,022,796,  to  which  is  added 
;^"524,i92  from  the  fire  and  ;^i03,396  from  the  marine 
accounts,  making  with  £2^,\()$  interest,  less  ;^29,49i 
income-tax,  a  total  of  ^' 1,908,088.  As  stated  above, 
;^300,ooo  is  to  be  carried  to  the  fire  fund,  and  ;£^2S,ooo 
is  allocated  to  the  superannuation  fund,  while  ;^i50,ooo 
is  written  off  investments,  leaving  ;£^i,433>5>^-.  Deben- 
ture interest  requires  ^'3 1,783,  and  the  interim  divi- 
dend paid  in  November  of  12s.  6d.  a  share,  less  tax, 
absorbed  ;^i73,307.  .\  final  dividend  of  12s.  6d., 
making  25s.  for  the  year,  is  to  be  paid, 
this  distribution  comparing  with  24s.  for  191 1 
and  23s.  for  1910.  The  balance  carried  for- 
ward is  ;^3i.897  higher  at  ;^i, 054,692.  After 
providing  for  this  final  dividend,  the  funds  of  the 
company,  including  the  paid-up  capital  of  ;£r44i,702 
amount  to  ;^i9,03i,200.  During  the  year  agreements 
have  been  entered  into  by  which  the  company  has 
acquired  a  controlling  interest  in  the  British  Engme, 
Boiler  and  Electrical  Insurance  Co.,  of  Manchester, 
which  was  established  in  1878,  and  in  the  Mutual  Fire 
Insurance  Co.,  of  Tasmania,  established  in  1873. 

Progress  is  shown  in  all  departments  of  the  York.shirc 
Insurance  Co.  During  1912  in  the  life  department 
1,160  policies  were  issued,  as  against  1,194  in  1911,  the 
nett  new  sums  assured  being  ^,.35- '33  ""O"^  *t 
£b/l,2fo^6.  The  total  nett  life  premium  mcome  was 
£iB»  528,  and  the  life  annuity  funds  were  increa.sed  by 
^139,635  to  £2,272,2,97-  In  the  fire  department  nett 
premiums  were  ;^40i,i63,  an  mcrease  of  ;£,8i,7i», 
while  losses  were  ;^i67,o8i,  or  only  41.6  per  cent.,  as 
against  51.7  per  cent,  for  the  previous  year.  From  the 
balance  at  credit  of  this  account  i:59,548  has  been  car- 
ried to  profit  and  loss,  and  the  reserve  for  unexpired 
liabilitv  has  been  increased  to  ;^i6o,466.  After  pay- 
ment of  a  dividend  of  los.  a  share  on  the  fully  paid 
shares,  and  5s.  a  share  on  the  £^  shares,  tax  free, 
/:32,ooo  is  carried  to  the  general  reser%e  fund  and 
Xs  000  to  the  investment  reserve,  making  it  ;t2S.«»' 
and  the  sum  of  £S2,^<^  is  carried  forward.  The 
general  reserve,  after  deducting  the  cost  of  businesses 
acquired,  has  been  increased  by  ^'23,000  to  £352,871, 
and  the  total  funds  were  raised  by  ;£,365,ooo  to 
;^^, 568,000.  Without  exception,  1912  was  the  best 
vear  the  company  has  ever  had,  and  in  the  life  depart- 
ment the  new  business  reached  the  highest  amount  yet 
recorded. 

Good  progress  has  been  made  by  the  Gresham  Life 
Assurance  Societv  during  the  past  year.  The  number 
of  policies  issued  wa-s  6,825  assuring  ;£;2,458,i6i.  an 
increase  of  274  in  number  and  ;^209.i02  in  amount; 
the  premiums  for  new  assurances  completed  were 
;£:ii2,665,  an  increase  of  £7,^^''  a"**  'he  income 
derived  from  premiums,  interest,  and  rents  came  to 
£1,481, 521,  an  increase  of  £ 1 3.493- .  Claims  on  life 
policies  were  within  the  actuarial  estimate,  and,  with 
bonuses,  amounted  to  £447.442.  As  a  result  of  the 
operations  of  the  vear.  the  funds  have  been  increased 
by  £37,993,  after  adding  £50.000  to  the  investment 
reserve,  w-hich  now  stands  at  £120.000.  the  total 
appearing  in  the  balance-sheet  being  ;f  10.589,255. 
There  was  a  slight  falling  off  in  the  rate  of  interest 
realised  on  the  funds,  at  £4  3s.  3d.  per  cent.,  after 
deduction  of  tax.  This  was  due  to  the  fact  that  during 
the  year  under  review  the  directors  completed  the  classi- 
fication and  deposit  of  the  securities  with  the  French 
Government  as  required  by  the  French  law.  These 
securities  are  selected  ;  they  arc  to  all  intents  and  pur- 
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poses  trustee  securities;  and  the  mean  rate  of  interest 
earned  upon  tliem  is  not  high,  and  this  has  had  an 
appreciable  effect  on  the  mean  rate  of  interest  earned 
by  the  society  upon  the  whole  of  its  funds.  The 
mortality  experience,  both  in  numbers  and  amount,  was 
a  record  one  in  the  history  of  the  society,  and  the  life 
expenses,  amounting  to  22.79  per  cent,  of  the  premium 
income,  remained  practically  at  the  same  percentage  as 
in  the  previous  year,  although  the  opening  up  and  deve- 
lopment of  the  organisation  of  one  new  branch  and  the 
reorganisation  of  another  involved  appreciable  charges, 
the  whole  of  which  have  been  debited  to  the  expense 
account  of  the  vear. 


letters  to  the  Editor. 

AUSTRALIAN  SHALE  OIL  COMPANIES. 

Sir, — Note  the  remarks  made  by  chairman  of  Coma 
monwealth  Oil  Co.  at  the  meeting  on  May  5,  1913. 

"The  real  handicap  to  your  business  lies  in  the  high 
wages  which  you  have  to  pay  to  your  workmen,  and  the 
increased  prices  which  you  must  pay  for  materials 
under  a  high  protective  system,  while  you  are  compelled 
to  sell  your  products  practically  on  a  Free  Trade  basis." 

This  handicap,  which,  of  course,  makes  all  chance  of 
success  an  absolute  impossibility,  must  have  been 
thoroughly  understood  by  the  directors  and  promoters  of 
the  two  Australian  shale  oil  companies,  the  Common- 
wealth and  the  British  Australian  Oil  Co.,  from  the 
very  commencement  of  operations.  How  is  it,  then, 
that  these  gentlemen  have  not  only  put  up  a  lot  of 
money  themselves,  but  have  also  induced  the  British 
public  to  invest  largely  in  an  undertaking  which  is 
admittedly  handicapped  to  such  an  extent  as  to  make 
success  impossible,  and  even  now  more  money  is  being 
subscribed  to  continue  operations  ? 

The  reply  to  this  query  can  be  found  in  the  Com- 
monwealth Co.'s  chairman's  speech,  in  which  he 
described  the  position  as  "  illogical  and  inequitable," 
which  "  clearly  demanded  a  remedy " — the  remedy 
obviously  being  for  the  Australian  Government  to  pro- 
tect the  industry  in  the  same  manner  as  it  protects 
other  industries. 

Any  money  put  into  this  industry  must  therefore  be 
considered  as  put  into  a  gamble  on  the  chance  of  a  pro- 
tective duty  being,  in  the  future,  imposed. 

It  is  advisable  to  consider  what  the  odds  for  and 
against  this  chance  are. 

Protectionists,  all  the  world  over,  possess  one  common 
sentiment — they  are  determined  to  protect  themselves; 
but  when  it  comes  to  protecting  others  at  their  own  ex- 
pense it  is  quite  a  different  matter.  Now,  Australia,  by 
both  words  and  deeds,  has  always  made  the  world  clearly 
understand  that  the  country  is  for  the  Australians ;  all 
its  advantages,  all  its  wealth  are  for  the  sole  enjoyment 
of  its  own  people,  and  no  outside  person  will  be  per- 
mitted to  make  money  at  the  expense  of  the  native-born 
population. 

Is  it  credible  then  that  the  Australian  people  are  going 
to  pay  an  unnecessarily  high  price  for  the  products  of  oil 
shale  in  order  that  an  English  company  domiciled  at  the 
other  end  of  the  world  shall  earn  a  return  on  its  capital  ? 
I  think  the  answer  must  be  in  the  negative.  So  long  as 
the  British  public  are  willing  to  put  up  the  money  neces- 
sary for  the  development  of  the  oil  shale  industry  the 
Australians  can  afford  to  look  upon  the  condition  of 
affairs  with  complacency.  Their  country  is  being 
enriched  by  the  amount  of  capital  expended,  and  they 
have  nothing  to  lose  under  any  circumstances.  The 
company  domiciled  in  England  have  no  political  influence 
to  exercise,  and  naturally  if  the  industry  is  going  to  be  a 
success  the  Australians  want  it  for  themselves,  and  they 
will  have  it,  too. 

Mr.  Whinney,  joint  receiver  and  manager  of  the 
Commonwealth  Co.,  evidently  rea'ises  the  hopelessness 
of  success  with  British  capital  and  management,  as  in 
his  speech  to  the  debenture-holders  he  laid  stress  on  the 
point  that  they  had  been  able  to  interest  prominent  men 
in  Australia,  and  that  there  would  be  a  local  board,  and 
that  the  local  management  would  be  directed  from  the 
other   side.     This,   of   course,   will   relegate   the   home 


board  to  the  position  of  dummies — the  strings  will   be 
pulled  from  the  other  side. 

The  British  Australian  Co.,  if  they  are  wise,  will  go 
one  better,  and  hand  the  whole  affair,  lock,  stock,  and 
barrel,  to  the  Australian  people,  who  may  possibly  be 
generous  enough  to  allow  British  shareholders  to  main- 
tain a  small   stake  in  the  company. 

The  moral  of  the  whole  business,  which  the  financial 
Press,  if  they  have  the  interests  of  the  British  public  at 
heart,  will  emphasise,  is,  "  Don't  invest  your  money  in 
Australia." — Yours,  &c., 

X.  E.  N. 


SLAUGHTER  IX  THE  MINES  OF  THE  RAND. 

Dear  Sir,— I  am  writing  you  in  the  hope  that  you 
will  make  some  effort  to  stop  the  wholesale  murder 
that  is  now  and  has  been  going  on  for  many  years  in 
the  Witwatersrand  mines.  I  enclose  marked  printed 
matter,  which  will  put  you  au  fait  with  some  of  the 
recent  facts. 

The  following  is  a  short  summary  of  the  phthisis 
position  borne  out  by  the  enclosed  cuttings  from  the 
Press. 

The  present  Phthisis  Compensation  Board  has  had 
2,413  claims  presented  to  it  in  six  months.  The  applica- 
tions in  January  were  11  per  day,  and,  I  am  informed, 
in  February  and  March  from  8  to  11  per  day.  Very 
few  of  these  can  be  described  as  "  cumulative  "  cases, 
since  the  applicant  has  to  show  two  years'  work  out  of 
the  previous  four.  The  miner  who  has  left  the  country 
has  been  barred,  practically,  by  a  ruling  (only  just  with- 
drawn) that  the  application  has  to  be  certified  by  a  i?awd 
doctor.  Owing  to  the  shortage  of  efficient  miners  the 
piines'  people  are  winking  at  the  continual  employment 
of  men  in  an  advanced  stage  of  silicosis,  and  this  collu- 
sion is  furthered  by  the  fact  that  before  the  miner  can 
receive  the  very  meagre  compensation  of  ;^8  a  month 
for  one  year  he  must  give  up  his  blasting  ticket  and 
livelihood.  Many  married  men  go  on  working  knowing 
they  are  doomed,  for  the  sake  of  their  wives  and 
families. 

There  have  been  no  further  foreign  arrivals. of  miners 
for  many  months,  and  consequently  a  very  large  and  in- 
creasing proportion  of  the  underground  men  are  now 
.\fricanders.  It  is  generally  agreed  that  these  men, 
being  the  progeny  of  those  living  an  outdoor  life, 
succumb  to  silicosis  much  quicker  than  the  foreigner ; 
and  he  gets  it  quickly  enough. 

The  principal  sufferers  are  the  "  rock  drill  men." 
More  than  half  the  bad  cases  occur  among  them.  They 
only  number  altogether  about  3,000  in  employment  at 
one  time,  and  it  is  now  clear  that  about  half  of  them 
are  knocked  out  every  year.  This  is  a  state  of  occu- 
pational disease  unequalled  in  the  civilised  world. 

I  took  up  this  question  in  the  Transvaal  Leader  in 
the  latter  part  of  igio,  and  partly  as  a  consequence 
the  present  Phthisis  Compensation  Act  was  passed.  My 
figures  and  conclusions  were  derided  and  treated  as 
scaremongering ;  it  is  now  clear  that  they  were  all 
understatements.  Under  a  succession  of  supine  and  in- 
different Governments  the  "  industry  "  has  needlessly 
killed  and  scrapped  with  accident  and  disease  about 
joo.ooo  human  beings  since  the  war.  The  total  of 
deaths  in  the  British  Army  from  bullets  and  disease 
during  the  whole  of  the  South  African  War  was  only 
about  one-fourth  as  rrtany. 

I  am  not  a  party  politician  at  all.  I  ask  you  to  take 
up  this  matter  as  a  duty  to  humanity  in  general,  and 
one  of  the  utmost  importance  to  South  African 
humanity  in  particular.  I  am  sure  that  if  you  do  so 
you  will  not  waver  in  so  good  a  cause. 

I  have  a  large  amount  of  material  on  the  subject, 
which  will  be  at  your  disposal  should  you  desire  it. 
I  am.  Yours  faithfully, 

E.   J.    MOVNIHAN. 

35  and  36,  Cuthberts'  Buildings,  Johannesburg, 
April  18, '1913. 

[The  newspaper  cuttings  enclosed  bear  out  only  too 
amply  the  harrowing  statements  contained  in  this 
letter. — Editor.] 
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The    Week  in  Mines. 

Now  that  the  Balkan  business  seems  to  be  in  a  fair 
■way  of  settlement,  speculators  have  shown  a  disposition 
to  support  mining  shares,  though  the  intervention  of  the 
holidays  and  the  settlement  lias,  of  course,  tended  to 
restrict  operations.  Prices  have  readily  responded  to  the 
demand,  which  is  still  largely  professional,  and  though 
about  the  middle  of  the  week  continental  operators 
sought  to  take  profits  owing  to  the  mid-monthly  settle- 
ment in  Paris  being  in  progress,  quotations  of  the  inter- 
bourse  favourites  show  an  appreciable  rise  on  balance. 
The  arrangement  of  the  account  presented  little  diffi- 
culty, there  being  few  shares  to  be  carried  over. 
Continuation  rates  were  much  the  same  as  on  the  last 
occasion — namely,  6  to  7  per  cent,  in  all  departments. 
Rates  in  the  principal  South  African  descriptions,  how- 
ever, ranged  from  4f  per  cent,  in  the  case  of  De  Beers, 
to  5  to  6  per  cent,  in  other  descriptions.  Ropp  Tins  were 
carried  over  at  "  even,"  owing  to  the  existence  of  a  bear 
position,  while  Jugas  were  continued  at  3  per  cent.  Rio 
Tintos  were  done  at  3^  to  4^  per  cent. 

South  and  West  Africans. 

Just  before  the  adjournment  for  the  holidays  the 
South  African  market  was  depressed  owing  to  a  misin- 
terpretation placed  in  some  quarters  on  the  South 
African  Government's  decision  to  prohibit  in  future  the 
recruiting  of  native  labour  to  work  in  the  mines,  but 
when  it  was  realised  that  the  proportion  of  this  class  of 
labour  was  only  about  5  to  6  per  cent,  the  market  re- 
covered to  some  extent.  The  new  account  opened 
briskly  and  cheerfully,  under  the  lead  of  Diamond 
shares,  which  were  freely  purchased  by  French 
and  local  operators.  De  Beers  Deferred  rose 
to  22i^i,  at  one  time,  the  rise  being  assisted  by 
bear  covering  and  favourable  dividend  anticipations. 
Frank  Smith  and  Roberts  Victor  were  v/ell  su'pported, 
the  former  from  the  Cape  and  the  Continent.  Later  a 
relapse  occurred  on  profit-taking  sales  from  Paris,  and 
De  Beers  deferred  fell  back  to  2 if.  Among  Transvaal 
gold  shares.  City  Deep  and  Modderfontein,  after  an 
early  rise,  declined  3-32  and  f\.  respectively,  while  in  the 
Rhodesian  department.  Lonely  Reef,  Shamva,  Giant, 
and  Tanganyika  were  in  request.  Eldorado  and 
Chartered,  however,  lost  an  early  advance. 

West  African  gold  shares  have  not  undergone  much 
change.  Prestea  rose  on  the  issue  of  last  month's 
return,  but  Ashanti  Goldfields  and  Broomassie  weakened 
a  little.  Nigerian  tin  shares  have  been  quietly  firm  in 
spite  of  a  sharp  relapse  in  the  price  of  the  metal  about 
the  middle  of  the  week.  Ropps  rose  to  8|,  but  later 
declined  to  8,  but  Rayfield  and  Anglo-Continental  have 
been  supported. 

Copper  and  Miscellaneous. 

There  has  been  further  buying  of  copper  shares  both 
on  local  and  foreign  account,  owing  to  the  bullish 
character  of  the  American  statistics,  and  a  con- 
sequent rise  in  the  price  of  the  metal.  Rio 
Tintos  touched  79I,  but  relapsed  to  78^  on 
'realisations  by  French  operators,  while  Amalgamated 
and  other  American  descriptions  were  subjected  to 
profit-taking.  Russian  shares  have  been  liberally 
supported  chiefly  from  abroad,  Kyshtim  rising  on  an 
official  statement  as  to  dividend  prospects  in  the  near 
future.  Mount  Elliotts  and  Great  Cobars  have  been 
weak,  and  Mount  Lyell  fell  sharply  on  the  passing  of 
the  dividend.  Hampden  Cloncurry,  however,  rose  on 
the  receipt  of  good  news  from  the  property. 

Several  interesting  incidents  occurred  in  the  Aus- 
tralasian department.  Waihi  resumed  its  advance  and 
touched  2  on  further  development  news  from  the  mine, 
and  the  Broken  Hill  Group  showed  marked  strength  on 
the  rise  in  the  prices  of  lead  and  silver.  British  Broken 
Hills  advanced  to  an  appreciable  extent,  and  Block  10 
greeted  the  announcement  of  a  2s.  distribution  with  a 
slight  rise.  Block  14,  however,  were  easier  on  the  issue 
of  the  half-yearly  statement.  Golden  Horseshoe  also 
relapsed,  and  Associated  Northern  Blocks  fell  is.  on  the 
temporary  shutting  down  of  the  mill. 

Tronoh  rose  a  little  on  the  statements  made  in  the 
report  with  regard  to  the  bucket  dredging  scheme,  and 
Lena  goldfields  rose  sharply  on  Continental  buying. 


MINING     NEWS. 
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Transvaal  Gold  Prodcctiom.— The  value  of  the  gold  produc- 
tion last  month  was  /3,334.358,  a  decrease  of  £23,(191  a*  com- 
pared with  the  month  of  March.  But  the  figures  snow  a  sntxtantial 
increase  as  compared  with  the  >ame  month  of  last  year.  The 
following  table  shows  the  monthly  production  since  jasuary, 
1908  :— 


Mooth. 

1908. 

1909. 

Vio. 

1911.          Iflt. 

fl- 

January.... 
February  .. 

a,38o,i24 

2,612,836 

S,JJ4.45< 
s.445.088 
s.J7<.»77 
S.M9.53} 

«.«93.7*5 

;y4.ft 

J-iCft 

l^h 

».3oi,97> 

2,400,892 

t.M4M4 

March   .... 

1,442,I>22 

2,580,498 

i^ 

ll^MM 

i-iSfAio 

iC :::::: 

2,403,50a 

2,578,804 

3.IU.J»J 

3.3M.SS* 

2.472,143 

2,652.699 

a««».714 

}.)ii.7«4 

— 

June  

July    

2,442,32? 

2,482,608 

2,621,818 

s.«J5*a 

2*>7.»J4 
}.ats,7}k 
5/>S».3fc 

JJo».J'7 

— 

2,636,965 
2,597.646 

«.71S.<*3 

J.»J5.'9« 

— 

August 

2,496,869 

».757.9>9 
».747,*5J 

■^ 

September . 

2,496,112 

2,575.760 

»«7«.o«J 

— 

October 

November  . 

2,624,012 

2,609,68} 

2,55«.9M 
2.539.'46 
2,569.1'" 

2.774.J90 
s.7>9.}M 

},0U,ty. 
)M7^il 

?5S'4S 

z 

December  , 

2,806,135 

«.7»»,775 

S-OI5.4M 

i.*»7^ta 

— 

Total 

29,937.«>0 

30.9«J.7«8 

SHaet^it 

S44>>><K>  J».737Jfa 

■j.i«}A« 

Transvaal  Native  Laboor  Rbtcrns.— A  decreas*.  the  first 
since  August  last,  is  shown  in  the  number  of  native*  at  work,  bat 
when  compared  with  the  same  month  of  last  year  the  figures  show  a 
very  substantial  increase.  Durini;  the  winter  months  in  South 
Africa  a  decrease  is  usually  looked  for,  so  that  the  present  falling 
off  is  natural.  The  following  table  gives  comparisons  for  the  past 
twelve  months : — 


Month. 


April,  1912  .... 

Nlay 

June 

July 

August    

Sepiemt)er     . . 

October 

November. . .. 
December.. .. 
January,  1913 
February    , . . , 

March 

April 


Native! 
on  Gold 
mines. 


197.937 
«93.»'» 
IIW.494 
182.91} 
179,111 
««o,730 
182,058 
Ib6,81)l 
I91.3I6 
200,090 
207,662 
207.733 
203.4x4 


KalivM 
onCa«l 


NatlTW 

on 
Diamond 


M.>3> 
15JJO 
15.'34 
•  5.934 
13.75« 

•4.9*5 
1J*>» 
13«'» 
IS.04I 
I5.6»« 


Teul 


t2n.nW6 

tltJSiJ 
211.573 
«>7,256 
«>34ii 
»05,>74 
soi.357 
210,520 

ti4.9>J 
»»1.7»« 

»3i.7*J 


SiMMKR  Deep. — Operation*  in  iqia  resulted  in  a  profit  ct 
;^35,546,  making  with  interest  and  sundry  revenue  a  toUl  of 
^54,094.  Debenture  interest  and  expenses  absorbed  ^£51, 84a, 
^^1,916  is  written  off  depreciation,  and  the  assessment  in  respect 
of  miners'  phthisis  compensation  fund  was  ;fa,5&4.  leaving  a 
nett  loss  for  the  year  of  ;f4,23o.  This  has  been  deducted  from 
the  amount  of  £$3,838  at  the  credit  of  income  and  expenditure 
account  at  December  31,  1911,  leaving  to  the  credit  of  that 
account  at  December  31  last  ;^49,6o9.  Ore  reserves  are  esti- 
mated at  1,430,693  mine  tons,  valued  at  4.a  dwts.  per  ton,  and 
144,296  mine  tons,  partially  developed,  of  an  average  value  <A 
4.08  dwts.  At  the  close  of  191 1  the  fully  developed  reserras 
were  estimated  at  1,469,719  mine  tons  of  an  average  mill 
value  of  4.9  dwts.  As  compared  with  the  previous  year  52.9SA 
more  tons  were  treated ;  the  average  recovery  value  waa 
17s.  6.6d.,  as  against  i8s,  S.od.,  and  the  working  cost  per  toa 
was  i6s.  4.3d.  as  against  i6s.  y.yd.,  the  nett  lesult  being  a 
working  profit  of  £3S,S4(>>  or  ;fai,a38  1ess  than  for  1911. 

Cirr  Deep. — A  provisional  agreement  between  the  City  Dcepi 
Ltd.,  and  City  and  Suburban  Gold  Mining  and  Estate  Co.  ha* 
been  signed,  in  terms  of  which  the  former  company  will  sell,  sub- 
ject to  ratification  by  the  shareholders,  15  mining  claims,  at  Um 
rate  of  ;f6,7So  per  claim,  payable  as  to  £1^,000  on  ratificaUoo 
of  agreement,  and  balance  in  four  annual  instalments.  The 
purcha-.ing  company  is  also  given  an  option  to  purchase  a 
further  a. 7  claims  at  same  price.  Extraordinary  geoeral  >MiM- 
ings  will  be  held  on  August  s  to  consider  the  Kbtaat.  The 
directors  of  the  Cilv  Deep  Co.  have  also  decided  to  proceed  im- 
mediately with  the  sinking  of  a  circular  shaft  for  ventilatioa 
purposes  in  the  centre  of  the  property,  and  300  ft.  soiilh  of  its 
north  boundary.  The  work  will  take  nearly  two  years  to  can- 
plete  but  it  is  pointed  out  that  it  will  ensure  an  adequate  sjrMen 
of  ventilation  for  the  whole  mine  throughont  its  life,  and 
greatly  improve  the  underground  working  conditions.  The 
depth  will  be  approximately  a. 300  ft.,  and  the  entire  CMt 
/-o  000,  which  will  be  considerably  more  than  covered  by  the 
proceeds  realised  from  the  proposed  sale  of  claims  to  the  City 
and  Suburban.  _   .         .  ^  • 

JUPITER— In  view  of  the  falling  off  in  values  as  uiowa  in 
development  during  the  past  year,  the  directors  have  deciM 
to  increase  the  capacitv  of  the  oLint  to  tw.ooo  tons  permontli. 
whercbv  it  is  anticipated  working  costs  will  '*.«««»~J°  * 
figure  which  will  enable  ore  of  a  mine  grade  of  4-1  dwta.  W 
be  treated  profit.iblv.  Operations  in  •o«»_.«»»"«^»»_*,P^ 
of  /:<;7.i48.  after  deducting  Z4.3><i  expended  o«  ««"*»» 
replacements  of  machinery,  plant,  buildings.  *c  After  addinf 
lundrv  receipts  and  deducting  depreciation  allowawsw.  •«.. 
the  total  profit  was  £63,63^.    To  this  has  to  be  added  the  *«« 
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brought  in,  making  ;/^igi,oo3.  Dividends  Nos.  2  and  3  of  2% 
per  cent,  each  absorbed  ;^50)7iOj  ;i£^2'j57o  was  appropriated  for 
capital  expenditure,  and  ^117,968  is  carried  forward.  There 
was  a  reduction  in  working  costs  of  3s.  o.3r8d.  per  ton  milled, 
but  this  was  largely  offset  by  a  decrease  of  2s.  4.o78d.  in  the 
recovery  value,  but  the  resultant  improvement  of  profit  of 
8.24od.  per  ton,  together  with  the  increase  of  161,800  tons 
treated,  yielded  a  working  profit  of  ^^30,210  in  excess  of  the 
previous  year.  At  the  end  of  the  year  the  ore  reserves 
amounted  to  1,270,000  tons,  of  an  average  value  of  4.4  dwts.,  as 
compared  with  1,232,511  tons,  valued  at  5.11  dwts.  The  ore 
developed  in  1912  was  of  less  value  than  that  of  the  existing 
reserves,  but  this,  it  is  explained,  should  not  be  regarded  as 
particularly  discouraging,  since  most  of  the  development  for 
the  period  was  on  main  reef,  where  values  are  known  to  be 
below  the  average. 

The  New  Diamond  Cohpohation. — The  titale  of  the  new 
diamond  company  recently  formed  by  the  Lewis  and  Marks' 
interests  is  the  South  African  Diamond  Corporation.  The 
capital  is  ;^i,ooo,ooo,  of  which  ;^ido,ooo  has  been  issued  and 
subscribed  for  in  cash,  and  the  object  of  the  company  is  to 
deal  in  and  manage  diamond  properties.  Already  the  com- 
pany has  obtained  various  new  interests.  The  directors  are 
Messrs.  Isaac  Lewis,  Bernard  Oppenheimer,  Samuel  Marks, 
Heinrich  Hesse,  Daniel  Hesse,  George  Hesse,  and  Gilbert  Roy 
Lewis.  On  the  8th  inst  the  shares  were  introduced  on  the 
London  Stock  Exchange  at  i^-i-^,  and  were  raised  to  iji  bid 
on  support  from  interested  people. 

Golden  Horse  Shoe. — After  being  debited  with  ;it45,S97  for 
development  expenses,  written  off,  with  ;f25i  for  plant  and 
machinery,  also  written  off,  and  with  ;£2,49i  for  income-tax, 
the  revenue  account  for  1912  shows  a  balance  of  ;ifio,479.  T** 
this  has  to  be  added  ;f3i,323  brought  in,  making  a  total  of 
;£4i,8o2.  The  directors  have  deducted  ;f6,2oo  for  debentures 
redeemed,  written  off  mine  development  work,  leaving  balance 
of  .1^351603,  which  it  is  proposed  to^carry  forward.  The  total 
value  of  the  output  was  ^^387,840.  At  December  31  the  ore  re- 
serves were  estimated  at  714,141  tons  of  an  average  essay  value 
of  8  dwts.  per  ton.  There  were  treated  280,868  tons  of  ore 
producing  125,281  ozs.  of  bullion  containing  91,223  ozs.  of  fine 
gold,  the  average  value  per  ton  being  £1  7s.  7d.  The  total 
cost  was  £1  IS.  5d.,  showing  a  reduction  of  6.6d.  per  ton  as 
compared  with  191 1.  The  general  manager  states  that  the  work 
of  bringing  development  up  to  date  has  been  slower  than  had 
been  anticipated,  with  the  result  that  the  higher  grade  ore  is 
hardly  ready  for  stoping,  and  in  consequence  the  returns 
for  the  year  and  the  ore  reserves  have  been  affected.  But  he 
adds  that  the  mine  undoubtedly  has  a  large  quantity  of  payable 
ore  in  addition  to  the  reserves,  and  that  as  the  development 
work  progresses  the  position  will  continue  to  improve  and  the 
company  again  pay  regular  dividends. 

Waihi  Grand  Junction. — Owing  to  the  strike  mining  and 
milling  operations  in  1912  were  limited  to  about  one-third  of 
the  working  days  of  a  normal  year.  The  revenue  amounted 
t°  .^76,3781  and  the  working  expenses,  including  ^^8,342  for 
development  redemption,  to  .,^54,420,  leaving  a  profit  of 
/2i,958.  After  deducting  ^^16,227  written  off  for  depreciation 
of  plant,  machinery  and  buildings,  a  nett  profit  of  ;^5,730 
remains  to  the  credit  of  profit  and  loss  .icrount.  The  .sum 
brought  in  was  ;^i3,886,  making  a  total  of  ;^i9,6i6,  which  it 
is  proposed  to  carry  forward.  The  value  of  the  ore  before 
treatment  showed  an  increase  of  8s.  2d.  per  ton,  compared 
with  the  previous  year,  and  the  cost  of  mining  and  milling  was 
3d.  per  ton  lower,  but  general  expenses  were  5s.  2d.  per  ton 
higher  owing  to  the  strike.  At  the  end  of  1911  the  developed 
ore  was  estimated  at  198,350  tons.  After  the  extraction  of 
41,712  tons  sent  to  the  mill  during  the  past  year  there  remained 
187,750  tons,  a  reduction  of  10,600  tons  entirely  due  to  the 
interruption  of  development  work. 

Mount  Lvell.— The  accounts  for  the  half-year  ended  March 
31  show  a  nett  loss  of  £i-],<)i2.  In  view  of  this,  and  as  profit- 
e.-irning  has  not  been  yet  re-established,  the  directors  have 
decided  not  to  pay  a  dividend.  For  the  preceding  six  months 
the  profits  amounted  to  ^^156,749.  Thus,  as  was  anticipated  at 
the  time,  the  fire  in  the  North  Mount  Lyell  mine  has  had  a 
serious  effect  on  the  company,  for  it  is  from  this  part  of  its 
property  that  it  obtains  its   richest  ore. 

Esperanza,  Ltd.— Profits  in  1912  amounted  to  ^64,107,  to 
which  is  added  the  sum  brought  in,  making  ^74,976.  Two  divi- 
dends amounting  to  3s.  per  share  have  been  paid,  leaving 
jf4>293  to  be  carried  forward.  For  191 1  the  profits  were 
/i33,868,  and  four  dividends  of  is.  6d.  each  were  paid.  The 
nett  profits  of  the  Esperanza  Mining  Co.  for  1912  amounted  to 
^59,894,  of  which  /i,o8o  spent  on  construction  has  been 
written  off.  The  consulting  engineer  estimated  on  December 
31  that  there  were  about  100,334  dry  metric  tons  of  ore  in 
reserve,  which  should  yield  a  profit  of  £(>'i,-](>i,.  In 
addition  he  estimated  that  there  were  51,000  dry  metric  tons  of 
possible  ore  in  the  old  workings  which  it  is  anticipated  can  be 
mined  at  a  small  profit.  It  is  also  estimated  that  the  retreat- 
ment  of  the  tailings  dump  will  yield  a  total  profit  of  ^^74,283. 
Operating  costs  for  the  year  were  ^1  as.  gd.  per  ton,  or  6s.  8d. 
per  ton  higher  than  in  191 1.  No  developments  of  importance 
were  made  on  the  San  Rafael  vein ;  but  it  is  proposed  to  test  the 
unexplored  ground  between  the  San  Carlos  vein  and  the  western 
boundary. 

Kyshtim  Corporation.— In  a  circular  to  the  holders  of  con- 
yertible  debentures  reminding  them  of  their  rights  to  exchange 
into  shares  before  January  i,  1915,  the  directors  state  that  they 
anticipate  that  there  will  be  available  for  distribution  as  a 
final  dividend  on  the  ordinary  shares  in  respect  of  1912  a  sum 


of  not  less  than  ;£25o,ooo.  They  also  state  that  from  the  results 
obtained  by  the  Russian  company  during  the  current  year  they 
anticipate  that  it  will  be  possible  to  declare  an  interim  dividend 
of  2s.  per  share  payable  early  in  December  next. 

Broken  Hill  Block  14. — Operations  for  the  half-year  ended 
March  31  resulted  in  a  profit  of  ;f5,8o5,  after  deducting  de- 
preciation allowance  and  preference  share  interest.  The  credit 
balance  at  profit  and  loss  account  is  £y2,s,(x),  and  the  liquid 
assets  in  excess  of  liabilities  are  ;^8i,5oi.  For  the  correspond- 
ing six  months  there  was  a  profit  of  ^^10,103,  and  in  the  Septem- 
ber half-year  a  profit  of  ;^27,522  was  made. 

BuENA  Tierra  Mining  Co. — During  the  period  from  the  in- 
corporation of  this  Mexican  company,  viz.,  February  10,  1912, 
to  December  31  last,  the  operations  were  conducted  under 
circumstances  of  peculiar  and  extraordinary  difficulty,  owing 
chiefly  to  the  revolutionary  disturbances.  In  consequence,  the 
Chihuahua  smelter  was  unable,  through  lack  of  fuel,  to  run 
continuously,  and  the  shipment  of  ore  thereto  for  realisation 
was  seriously  curtailed.  The  accounts,  however,  show  a  nett 
realised  profit  of  ^^24,419.  Dividend  No.  i  of  is.  per  share, 
tax  free,  has  been  paid,  and  ;^6,469  is  carried  forward.  The 
total  amount  of  ore  shipped  to  the  smelters  for  treatment  during 
the  year  was  30,085  tons  of  an  average  value  of  8.65  ozs.  of 
silver,  and  15. i  per  cent,  of  lead.  The  nett  smelter's  return  was 
$256,014,  or  an  average  of  $8.51  per  ton,  while  the  nett  profit 
was  $135,547  or  $4.51  per  ton.  At  December  31  the  ore  reserves 
amounted  to  301,150  tons,  as  compared  with  250,000  tons  in 
reserve  at  the  close  of  1911. 

Tweefontein  Colliery. — Gross  profits  for  1912  amounted  to 
^^28,771,  and  after  deducting  debenture  interest,  London 
charges,  and  allowances  for  depreciation,  there  remains  ;f  12,318, 
to  which  has  to  be  added  the  amount  brought  in  of  ^4,539.  A 
final  dividend  of  is.  gd.  is  recommended,  making  15  per  cent, 
for  the  year,  leaving  ;^9,98o  to  be  carried  forward.  During  the 
year  the  sales  of  coal  amounted  to  308,231  tons  as  against 
277.777  tons. 

Brilliant  and  St.  George  United. — The  revenue  account  for 
the  six  months  ended  February  21  shows  a  debit  balance  of 
;^2,io2,  which  reduces  the  credit  balance  brought  in  to  ;£i2,663. 


MINING     RETURNS. 


Abosso  Gold. — 8,920  tons,  2,857  ozs.;  cyanide,  1,124  ozs.  ; 
value,  ^^15,794  ;  net  profit,  ;f3,o36. 

Alaska  Mexican. — Crushed  18,795  tons  ;  concentrates  saved,  395 
tons  ;  value,  $48,074  ;  net  profit,  $24,975. 

Alaska  Tread  well. — Crushed  60,452  tons;  concentrates  saved, 
1,263  tons;  value,  $150,000;  net  profits,  $58,220. 

Amalgamated  Zinc  (De  Bavay's). — Tailings  treated,  19,120  tons  ; 
produced  5,221  tons  zinc  concentrates  and  47  tons  lead  concen- 
trates ;  income,  /14.377  ;  profit  (after  deducting  amount  due  to 
Broken  Hill  South  Silver  Mining  Company  under  partnership 
agreement),  £^,75^. 

Ashanti. — 10,488  tons,  8,449  ozs.  •  value,  ;f35,89i  ;  profit,  March, 
;f  14.682. 

Bibiani. — Crushed  5,542  tons;  cyanided  4,464  tons  tailings: 
value,  ^5,639. 

British  Broken  Hill. — 9,282  tons  crude  ore  produced  1,313  tons 
lead  concentrates,  containing  827  tons  lead  and  31,512  ozs.  silver  ; 
also  6,053  tons  zinc  tailings  and  813  tons  slimes. 

Broken  Hill  Proprietary.— Refinery  products:  Gold,  619  ozs. ; 
silver,  310,630  ozs.  ;  soft  lead,  7,010  tons ;  antimonial  lead,  51 
tons.  Zinc  concentrates :  5.405  tons  produced,  containing — silver, 
69,730  ozs.;  soft  lead,  400  tons;  zinc,  2,482  tons. 

Budurua  Tin. — Output  for  April,  8J  tons. 

Casey  Cobalt. — Week  loth  inst.:  Value,  £2,^82  ;  profit,  ;f  1,927. 

Central  Lafon  Tinfields  of  Nigeria. — Output,  April,  12  tons. 

Chinese  Engineering. — Output  of  coal,  week  loth  inst.,  36,000 
tons;  sales,  42,500  tons  ;  consumption,  1,400  tons. 

Charterland  and  General  Exploration. — Old  Nic:  Crushed  2,114 
tons,  yielding  £2,12(1;  cyanide,  1,159  tons,  yielding  ;f 932 ;  profit, 

;fl,6l7. 

Cobalt  Town  Site  Silver. — Week  loth  inst.:  Value,  £'^fiiy,' 
profit,  ^3.044- 

Colombian. — ;f3,ioo  ;  ore  developed,  2,025  tons  ;  value,  15  dwts. 
per  ton. 

Eldorado  Banket. — 7,200  tons,  3,346  ozs.  ;  cyanide,  928  ozs.  ; 
value,  /i8,i86  ;  profit,  £\o,^2-].     No  gold  drawn  from  reserve. 

EI  Oro. — 21,930  tons  produced  8184,580 ;  profit  from  the  railway, 
$8,440  ;  total  profit,  $63, 170=^12, 634. 

Frontino  and  Bolivia.— Milled  2,328  tons,  yielding  ^'4,832  ;  cost, 

/5.687. 

Gaika. — 2,720  tons,  945  ozs. ;  cyan  de,  468  ozs.  ;  value,  £^,(>i?i. 

Golden  Horse-Shoe. — 22,732  tons,  8,686  ozs.  ;  profit,  £?i,%'j\. 

Juea  (Nigeria)  Tin  and  Power. — April  output,  6  tons  18  cwts. 
clean  tin.     Shipped,  200  bags." 

Keffi  Tin. — Fortnight  return,  13,700  lbs.  black  tin,  making  out- 
put for  month  25,700  lbs.  Total  up  to  and  including  May  3, 
7l,6oo  lbs. 

Lake  View  and  Oroya. — Queen  of  the  Hills — 3,254  tons,  £5,717  ; 
profit,  /2,52o. 

Mexico  of  El  Oro. — Crushed  12,910  tons  ;  value,  U.S.  $138,420  ; 
profit,  U.S.  $84,120  (.f  17,167). 

Mills'  Day  Dawn  United. — 427  tons  quartz,  value,  including 
residues,  £Ti5- 

Mount  Brown  Tin. — 208  tons  for  5  tons  5  cwts.  of  black  tin, 
value  £6&o. 

Naraguta  (Nigeria)  Tin.— April: — Naraguta,  55  tons;  Karama, 
10  tons  ;  Sho,  7  tons  ;  total,  72  tons.     Despatched,  61  tons. 

New  Brilliant  Freeholds. — 450  tons  quartz,  value,  including 
residues,  £^g. 
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New  Queensland  Copper. — Ore  treated,  1.004  tons;  matte  pro- 
duced, 218  tons,  containing  102  tons  fine  copper  ;  shipment  advised 
idnce  last  return,  350  tons  matte,  value  ;f  11,800. 

New  Ravenswood. — 590  tons,  ;fi,30i  ;  concentrates,  ^586  ; 
tailings,  £jS2;  loss,  /lo. 

New  Zealand  Crown. — 1,211  tons,  yielding  ;f2,554  ;  profit,  ;f4i7. 

Nigerian  Tin  Trust. — Output  for  April.  2  tons  17J  cwts. 

North  Broken  Hill. — 6,100  tons  crude  ore  produced  1,056  tons 
concentrates,  containing  717  tons  11  cwts.  lead  and  23.126  ozs. 
silver. 

Northern  Nigeria  (Hauchi)  Tin. — Tin  ore  recovered  last  month 
'(five  weeks).  1.120  bags  (about  35  tons);  despatched,  1,030  bags 
(about  32  tons). 

Northern  Nigeria  Development. — 3  tons  15  cwts.  concentrate, 
containing  68  per  cent,  metallic  tin. 

Oroville  Dredging. — Gross  returns  week  April  26,  $6,337. 

Pigg's  Peak  Development. — 2,956  tons,  401  ozs.  ;  cyanide, 
■656  ozs.  ;  concentrates,  126  ozs.  ;  value,  /^5,oii ;  profit,  /2,4i6. 

Prestea  Block  A. — 19,430  tons,  yielding,  /23.176;  cyanide, 
;f3i.247  ;  profit  from  current  ore  treatment,  ^7, 207  ;  25  tons  con- 
centrates on  hand  from  April  not  treated,  value  /600. 

Raub. — 7.178  tons,  892  ozs. 

Rayfield  (Nigeria)  Tin. — Output,  April,  25  tons  ;  shipped  since 
last  advice,  10  tons. 

Rezende. — Rezende  section;  3,800  tons,  1.431  ozs.;  profit, 
/i,943.     Penhalonga:  5,800  tons.  844  ozs. ;  profit,  ;£596. 

Seluk  we  Columbia. — 3. 100  tons.  1.056  ozs.;  cyanide,  553  ozs. ; 
value.  ;f6,8i4. 

Siamese  Tin. — Piculs  of  clean  tin  ore  won,  297  ;  number  of  cubic 
yards  raised,  25,000.  This  represents  about  17  tons  13J  cwts.  of  tin 
ore  recovered  ;  value,  ^2,835. 

South  Bukeru. ^Output  for  April : — Five  tons. 

Susanna. — 1,012  tons,  429  ozs.  ;  sands.  89  ozs.  ;  value.  ;f2,i8i. 

Taquah.— 5,480  tons,  3,210  ozs.  Cyanide,  677  ozs. ;  value, 
/15.797  ;  net  profit,  ^^4,769. 

Transvaal  and  Rhodesian  Estates.— I'red  Mine:  Crushed  701 
tons  composed  of  ore  from  dump  20  tons,  development  601  tons, 
rubble  80  tons,  yielding  551  ozs.  of  gold,  value  ;f2,320  ;  value  of 
gold  contents  of  tailings,  ^596. 

West  Rand  Central.— 2,103  to"s,  696  ozs.  (including  slimes); 
value.  /2.957. 

Zinc  Corporation. — 25.340  tons  tailings  treated  in  zinc  plant,  and 
14,236  tons  of  ore  in  lead  mill,  producing  7,340  tons  zinc  concen- 
trates, and  3,876  tons  lead  concentrates;  income,  ;f 45,794  ;  nett 
profit,  /^I2,090. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern.— 2^  per  cent,  on  the  ordinary  stock, 
payable  June  26 

Bengal  Dooars.— For  half-year  ended  Dec.  31  of  4  percent., 
subject  to  English  income-tax,  making  6  per  cent,  for  1912,  against 
5  per  cent,  for  191 1. 

Burma. — Interim  of  15s.  per  cent.,  in  addition  to  the  guaranteed 
interest  of  £1  5s.  per  cent.  (2J  per  cent,  per  annum),  payable 
July  I.  both  subject  to  income-tax.  same  as  year  ago. 

Norfolk  and  Western.— Quarterly  of  i  J  per  cent,  on  the  common 
stock,  payable  June  19. 

Southern  Punjab. — Final  on  the  ordinary  stock  at  the  rate  of 
5*  per  cent.,  making  10  per  cent,  for  1912.  carrying  forward 
£114.225,  against  8J  per  cent,  for  191 1.  with  /i03,766  forward. 

MINES. 
f  Broken  Hill  Proprietary  Block   10.— is.   and  a  bonus  of  is.  per 
share,  less  tax.  payable  June  25.  A  year  ago  is.  per  share  was  paid. 

New  Heriot  Gold  Mining.  —  7s.  per  share— European  share- 
holders may  expect  to  receive  their  warrants  about  the  end  of 
June — against  8s.  a  year  ago. 

Stratton's  Independence.— Interim  of  10  percent.,  free  of  tax, 
payable  May  31,  same  as  a  year  ago. 

Yuanmi. — Interim  of  is.  6d.  per  share,  free  of  tax,  payable 
June  13. 

MISCELLANEOUS. 

Arniston  Coal.— Interim  of  8s.  per  share,  free  of  tax.  for  half- 
year  ended  March  31,  same  as  a  year  ago. 

Bengal  Coal— At  the  rate  of  50  percent,  per  annum,  with 
Rs.   1.53.000  forward. 

Central  Tea  of  Ceylon. — Interim  of  2J  per  cent.,  less  tax,  on 
account  year  191 2-13,  payable  May  19. 

Coburg  Hotel.— For  year  to  April  30  of  10  per  cent.,  less  tax, 
same  as  a  year  ago. 

Commercial  Bank  of  Scotland.- At  the  rate  of  20  per  cent,  per 
annum,  less  tax.  for  past  half-year,  same  as  a  year  ago. 

t;onsolidated  Rubber  and  Balata  Estates.— 5+  per  cent,  on  the 
issued  Preference  shares  (being  the  accumulated  dividend  for  the 
nine  months  ended  March  31,  1912).  'ess  tax,  payable  May  31. 

Dominion  Textile. -Quarterly  of  ij  per  cent.,  payable  on  the 
•common  stock  on  July  2. 

Doom  Dooma  Tea— Final  of  6  per  cent,  (less  tax)  on  account  of 
1912.  making  11  per  cent,  for  the  year  1912,  same  as  for  191 1. 

Jokai  (Assam)  Tea.— Final  of  6  per  cent,  and  a  bonus  of  5  per 
cent,  (both  less  tax)  on  the  ordinary  shares,  making  15  per  cent, 
for  the  year,  payable  June  13.  against  total  of  11  per  cent,  for  1911. 

Land  Bank  of  Egypt.— The  Comptoir  National  d'Escompte  de 
Paris.  52.  Threadneedle  Street.  EC.  has  received  instructions  to 
pay  on  June  2  the  following  dividends  :— 4s.  on  ordinary  shares 
against  Coupon  No.  11  ;  and  £2  i2s.  on  founders'  shares  against 
Coupon  No.  8. 

Lautaro  Nitrate— Final  of  12s.  per  share,  free  of  tax,  making  20 
per  cent,  for  wJaiile  year,  against  12  per  cant,  for  191 1. 


Liebig's  Extract  of  Meat.-Final  for  1912  of  10  per  c«nl.  (being 
IDS.  per  share),  and  a  bonax  of  2S.  6d.  per  share,  both  free  of  tax), 
payable  June  14,  making  22^  per  cent,  for  the  year,  being  the 
same  as  lor  191 1. 

Life  Association  of  Scotland— Interim  of  lis.  gd.  per  share,  lc» 
tax,  for  half-year,  same  as  a  year  ago. 

Lisbon  Electric  Tramways  —Final  of  3  per  cent.,  free  of  tax.  in 
respect  of  1912,  payable  May  15,  same  as  a  year  ago. 

Lobitos  Oilfields.— 10  per  cent,  in  respect  at  1912,  pladi^ 
/lo.ooo  to  reserve,  and  £it),-/iS  forward.  This  is  the  company's 
first  dividend. 

London  Scottish  American  Trust.— Interim  on  the  deferred  stock 
at  the  rate  of  3  per  cent.,  payable  June  2,  same  as  a  year  ago. 

Marine  Insurance. — Balance  of  £1  2%.  6d.  per  share,  making 
£2  5s.  for  191 2,  payable  July  10,  placing  £y>,ooo  to  reserve,  saaie 
as  for  191 1. 

Middle  West  Utilities.— Quarterly  of  %i  50c.  per  share  on  pre- 
ferred stock,  payable  June  i. 

Nalderand  Collyer's  Brewery.— 10  percent,  for  half-year  ended 
March  25,  making  15  per  cent,  for  the  year,  placing /4.000  to 
reserve  for  improvements  of  brewery  and  houses,  with  £16,151 
forward,  same  as  a  year  ago,  with  £17.763  forward. 

Pabbojan  Tea —Final  of  10  per  cent.,  tax  free,  on  account  of 
1912,  making  20  per  cent,  for  the  year,  same  as  for  1911. 

Rio  Claro  Railway  and  Investment.— Interim  of  2}  per  cent., 
payable  June  2.  .    _.• 

Strand  Hotel.— Interim  on  the  participating  preferred  ordinary 
shares  (original  capital)  for  six  months  to  March  31  at  the  rate  of 
£7  per  cent,  per  annum. 

Union  Steam  Ship  of  New  Zealand.— Interim  at  the  rate  of  gjd. 
per  share  for  six  months  ended  March  31.  This  dividend  doe*  not 
apply  to  the  200,000  shares  recently  issued.    Same  as  a  year  ago. 

United  Serdang  (Sumatra)  Rubber— Interim  of  15  per  cent. 
(actual)  in  respect  of  year  ending  Aug.  31.  payable  June  4.  against 
10  percent. 

Anglo-Roumanian.— Production  week  May  10,  126  tOM. 

Baku  Russian.— Production  week  May  10,  122,000  poods. 

Bibi  Eibat— Production  week  May  11.  1,543  tons. 

Maikop  Spies.— Production  week  May  11,  119  tons. 

Maikop  Victory  —Production  week  May  10.  228  tons ;  delivenet 
to  pipeline,  210  tons. 

Oilfields  of  Mexico —Production  last  week,  3,500  barrels. 

Roumanian  Consolidated —Production  week  May  10.  920toof . 

Russian  Petroleum— Production  week  May  10,  92.000  poods. 

Spies  Petroleum.  —  Production  week  May  11.  4.631  tons;  total 
production  for  year,  80,091  tons;  corresponding  period  last  year. 

90,877  tons. 
Traian— Production  week  May  lo,  533  tons. 


New  Zealand. 


A    Wealthy  Country,    Spltndid    Climate,    Fertile 
Soil,  Plenty  of  Wafer. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  FoptilaUon,  has  an 
annual  expari  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  Is  rich  in   COAL,    IRON.    TIMBER, 

6UH  GOLD  AND  SILVER.    Total  yield  ol  Miaerah, 

One  Hundred  aad  Twenty  Million  Ponnds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  toFarmersand  Workers  for  Imp«rr«- 
ments  and  Buildings  at  a  low  rate  of  intciest. 
The  Railways,  3,000  miles  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wtahh-tate  and  th* 
lowest  death-rate  in  the  World. 
To  those  desirous  ol  miking  a  home  in  a  new 
country  New  Zealand  offers  kXA  advantages. 
ExceUent  Steamship  Services  are  run  dfawt  »0  New 
Zealand  by  the  Shaw  Savill  and  Alhtoa  Com- 
pany, Umited,  New  Zealand  ShippJng  Cooipaay, 
Umited,  aad  the  Federal  aad  Shire  Line*. 

Full  infocmalion  is  supplied  free  by 

THE  HIGH  COmnSSWHM  MB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 


HOME   RAILWAYS. 


Shares  £1  pach,  eirppt  vhert  otbprwlBP  slated. 
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African  Farms 

Anglo-French  El 

Apex 

Aurora  W.  United  10/- 

3antjes 

City  and  Suburban,  £i 
Central  Mining  £12. . 

Cons.  Gold  Fields    

Cons.  Langlaagte,  £1 .. 

Crown  Mines,  10/ 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     ,, 

GoerzandCo 

Gold  Mines  Invest.,  £1. 

Government  Areas 

Heriot  

Johannesburg  Con.  In, 

1  umpers 

Kleinfonleln 

Knights  iWll.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton 
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South  AyRicAM. 

16/6  jMozair^""  •-    " 

13J  jModdfi'  I 

4A  iModdei    ■  1:  ■     

S    I  New  Gocb    

New  Primrose     

New  Unified,  £1 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
,,„    Rand  Mines  (New)  5/ 
I  iw    Randfontein  Estates  .. 
Do.         Central.. 

Robinson  Gold,  £4    .. 

Roodepoort  United   .. 

Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust    ■ 

Transvaal  Cons.  Land 

Transvaal  Gold  Est  . . 

Van  Kyn    : 

Welgedacbt 

14/3    West  Rand  Consols  ..  I 

Witbank  Colliery   

Wolhuter,  £1 
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Deep  Levels. 


Brakpan 4& 

Cinderella Consol   ....     H 

City  Deep 3ft 

Durban  Deep    i* 

Ferretra  Deep 3a 

Geldenbuis  Deep    ....  i| 

Jupiter A 

Knight  Central |i 

Knights  Deep   2| 

Main  Reef  West H 
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ModderDeep   

Rand  Collieries    

Robinson  Deep  (New)  : 

Rose  Deep : 

Simmer  Deep    < 

Springs  £1 

Van  Ryn  Deep  £1 

Village  Deep : 

Village  Main  Reef  .... 
WUwatersrand  Deep.. 


DiAlfOMDS. 


Blauuwbosch  ]f  I 5}^ 

De  beersDeferred£3/io  2ii 
Do.    Preferred 42/10  i63 

Frank  Smith,  7/6 12/ 

Jagersfontein  Ord 7^ 

Kofifyfontein zi 


Amalgamtd.  Props.,  5/  2/6 

Antelope,  5/- 4/3 

Bechuanaland  Ex 6/3 

Bucks  Reef    2/6 

Chartered  B.S. A 23/7^ 

Cam  &  Motor,  fy.  pd.  .  37/ 

Eileen  Alannah    ^ 

Eldorado  Banket i-^ 

Enterprise ^ 

Falcon lA 

Gaika  | 

Giant  Mines  of  Rhod. .  §^ 
Globe  and  Phoenix, 5/..  i^ 
GoldfieldsRho.Dev.^jri  lA 
London  Rhodesn.  Min.  i^ 
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Lonely  Reef ; 

Mashonaland  Agency  .. 
Mayo  Development    . . 

Northern  Copper 1 

Planet-Arcturus   

Rhodesia  Consd.  (lo/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   : 

Victoria  Falls  Power  pf . 
Wanderer    Selukwe,  5/ 
Willoughbys  Cons.,  10/  1 
Zambesla  Exploring  .. 


West  African. 


Abbontlakoon,  10/..., 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Broomassle,  10/   

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  TinArea.s/,,, 

Associated ' 

Do.     Nrn.  Blocks  ..  ] 

Bullfinch  Prop ] 

Chaflers,  4s 1 

Golden  Horseshoe,  £5  : 
Great  Boulder,  2/    ....  i 

Do.  Perseverance   .. 
Great  Fingall,  10/  .... 


Alaska  Mexican  $5  .... 
Alaska  Trtadwelljf  5  ,. 
Alaska  United,  S5    .... 

Anaconda,  25  dols 

British  Broken  Kill,  8/ 
Broken  Hill  Prop 

Do.       Blk.  10,  £10, 
£9i3/pd 

Do.       North  (New) 

0.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Reel, 2/6..., 
Cobalt  Townsite,  £1., 

Dolcoath 

ElOro     

Esperanza  

Great  Cobar,  £5 

Hampden  Cloncurry,£i 

Kyshtim  Corp.,  £1    

Le  Koi  No.  3 

Len 

Misonand  Bariy 
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Australians. 
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1/ 

2i 

■1/9 

3/ 
8/6 


3/6 
3A 

2A 

lo/g 
1/6 
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21/3 


Jemaa  Exploration .... 
Lucky   Chance,  5/ .... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin       

I-'restea  Block  "  A  "   .. 

Raydeld,  £i  

TaquaU  F.xi>)  oration  .. 

Wallis 

Wassau,  5/    

Do.   \VesLAmal.,io 

IdaH.  5/    

lvantaoe,Gold  £i   .... 

Kalgurli 

Lake  View  &  Oroya  5/. 
Lon-Aust.  &  Gen.  Ex. 5/ 

Mount  Boppy    

South  Kalgurli 

Sons  of  Gwalia    : 
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Mexico  of  El  Oro   .... 

Mount  Lyell 

M'nt.  Morgan 

MountElliott    

M  ysore,  xos 

Namaqua,  £2 

N'ndyoroog,  10/ 

Ooregum  loy    

Do.  Pref.,10/ 

Otavi  Mines  &  Riy.  ^^i 
Pahang  Consols.  5/  • .  • . 

RioTinto,  ^5    

Russian  Mining 

St  John  del  Rey 

Sissert,  £1 . 
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Spassky  Copper 

Sulphiae  Corp.,  15/ 
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Waihi 

Waihi  Grand  Junction 
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Gross 

Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

■oS 

In.  or 

Amt. 

dec.  on 
1912. 

68 

Amt. 

dec.  on 
1912. 

Barry 

May  4 

£ 
14.143 

-  3,897 

18 

286,493 

+  87.85r 

Brecon  and  Merthyr 

„    II 

2,521 

+           5 

19 

46.599 

+   "'3'* 

Cambrian 

,,    II 

6,847 

—   1,090 

94,026 

+     8,518 

Central  London 

„    10 

5. "9 

+      868 

19 

100,635 

+    11,198 

City  and  South  London    . . 

1,    10 

2.667 

—      245 

19 

56,451 

-    4.388 

East  London 

Feb.  a 

2,574 

—      474 

5.564 

—       808 

Furness         

May  It 

12,002 

+    2,386 

19 

197,398 

+   49.146 

Great  Central 

tp    10 

I20,J00 

+  13,900 

19 

2,065,200 

+  476,000' 

Great  Eastern 

»    II 

123,000 

+  20,500 

19 

1,931.700 

+  115,800 

Great  Northern  and  City  . . 

.1    10 

1.352 

—       182 

19 

28,139 

-     3.641 

Great  Northern 

„    10 

135,500 

-H  17,100 

19 

2,274,800 

+  315,000 

Great  Western 

,f    II 

318.000 

•V  42,000 

19 

5,044,000 

+  712,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

1,    II 

15,985 

+       40» 

19 

274.683 

+   56,557 

*t    II 

146,721 

+  31.624 

19 

2,167,394 

+  238,291 

Lon.  Brighton  &  S. Coast. . 

II     19 

63.599 

+  10,273 

19 

1.072,963 

+   62,679, 

London  &  North  Western.. 

II     II 

336,000 

+  43,000 

19 

5,510,000 

+  808,000- 

London  &  South  Western.. 

II     II 

110,100 

+  14.700 

19 

1,710,000 

+  119,300- 

London  Electric 

■  I     10 

14,030 

+       725 

19 

275.805 

+     4,905 

Metropolitan 

1,     II 

i6,6g5 

+       438 

■9 

310,562 

+     4,489- 

Metropolitan  District 

II     10 

13,100 

+       784 

.9 

250,238 

+   12,266 

Midland          

„     10 

293,000 

+  52.000 

19 

1,940,000 

+  985,000 

+  e6*,82» 

North  Eastern 

11     10 

218,235 

+  «4,939 

19 

3,844.806 

North  London 

II   II 

8,421 

+          6 

19 

157,403 

+    8,007 

North  Staffordshire 

„  II 

21,270 

—        30 

19 

373.980 

+  46.440 

Rhymney        

,1    II 

7.323 

-      389 

19 

141,968 

+  32,525 

South  Eastern  &  Chatham. 

■I      3 

93.703 

+   2,«I7 

• 

1,490,584 

+  I 14.103 

TaffVale       

,1    II 

19,349 

—  3,590 

19 

392.038 

+  83,329 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


1,719,100  [+  243,900 
631.900   +    70fSoOi 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western   . . 


Mar 

<> 

2.957 

_ 

152 

19 

50,555 

„ 

9 

19,735 

+ 

70 

19 

385,570 

„ 

9 

31,550 

+ 

332 

19 

539.568 

" 

9 

13,083 

+ 

572 

19 

215,863 

1,136 

25,615 
24.163 

10,429- 


*  From  Jan.  i.       a  Months. 


FOREIGN  RAILWAYS 

• 

GROSS  TRAEFIC   FOR   WEEK. 

GOODS  TRAFFIC  TO    DATE* 

Name. 

Week 
ending 

In.  or  dec. 

In.  or  dec. 

Amount 

on  last 
year. 

^ 

Amotmt 

on  last 
year. 

Alcoy  and  Gandia . . 

May  10 

P8.9,8oo 

—  Ps.8,200 

Ps.  309,600 

+  Ps.3.800 

Algeciras  (Gib.)     .. 

„     10 

P8.57,5ii 

+  Psi3,i64 

Psi  ,860,904 

+  Ps.32,934 

Anglo-Chilian 

Apl.    • 

20,900 

+        6,662 

go,8oo 

+        7,96» 

Antofagasta    (Chili) 

May  11 

33,690 

+        2,660 

601,160 

+       85,220 

Arauco 

Mar.  • 

9,413 

—       2,662 

27.713 

—      20,662 

Argentine     . . 

May  10 

47,000 

+        7,620 

2,122,490 

+     29o,66j 

Argentine  N.E.      .. 

li      9 

6,903 

+           368 

297,248 

+       34.346 

Argentine   Trans... 
Bilbao  R.  and  Canta 

„    10 

2,630 

—       1,020 

92,910 

—       32.525. 

Apl.    ♦ 

6,418 

+        1,935 

31,380 

+         8.658 

Bolivar 

11,000 

+        2,872 

10 

86,101 

+        7,oix 

Brazil 

Mar.  • 

93,866 

-        2,796 

283,666 

— „  23,346 

Brazil  Gt.  Southern 

.Ml8.38,ooo 

+  Ms7,ooo 

Mis.  104,250 

+  Ms  13,691 

B.  Ayres  &  Paci6c 

May  10 

121,000 

+        1,000 

4,836,000 

+     708,80} 
+       60,778. 

Do.      Central. . 

Apl. 

24,026 

+        9,284 

211,75a 

Do.  Gt.  Soulh'n 

May  11 

123,000 

+       8,000 

5,804,000 

+  1,241,938 

Do.        Midland 

,,    II 

1,872 

+           244 

129,322 

+       71,300 

Do.       Western 

,,    II 

58,000 

+           272 

2,558,000 

+     478,510. 

Do.     Ensenada 

,,    II 

1,100 

+           200 

42,80a 

+        3,333 

Cartagena  (Col.)    .. 

Mar.  ♦ 

25,922 

+        5,389 

249,802 

+        47,339 

Central  Argentine. . 

May  10 

114,000 

—       7,i6o 

5,534,869 

+  1,199.565 

C.Ur'g'ayofMte  V. 

,,    10 

14,228 

+        3,256 

641,426 

+        63,799. 

Do.   East'n  Ex. 

II    10 

4,732 

248 

218,184 

—         2,058 

Do.  North'n  Ex. 

,,    10 

3,207 

+        1,092 

125,230 

+        19,800 

Do.  West'n  Ex. 

„    10 

1,985 

+           563 

92,414 

+        16,496- 

Colombian  National 

April 

lc,5CO 

— 

Cordoba  Central  . . 

May  106 

35,coo 

+        1,820 

635,660 

+       63,310 

Costa  Rica   .. 

Mar.2g 

11,774 

+         1,743 

364,850 

+        32,767 

Cuban  Central 

May  10 

19,071 

+        3.391 

525,991 

+       92,858 

Egyptian  Delta 

Apl.  20a 

0,900 

—           292 

I4,3«9 

+               31 

Entre  Rios  . . 

May  10 

12,000 

+         5.800 

521,900 

+        97.400 

Gt.  South,  of  Spain 

May    3 

Ps.  88,872 

+  Ps20,2ig 

Psi, 579,266 

+  PS375,332 

Gi.West  ofBrazil.. 

„    10 

12, 810 

+     2,566 

294,398 

+        45.673 

Havana  Central     . . 

,,    10 

7,328 

+      1,614 

249,834 

+        18,968. 

Inter,  of  C.  Amer... 

Mar.    • 

34,387 

+      5,209 

97,264 

+        10,150 

La  Guaira  and  Car. 

Apl.     ♦ 

10,250 

+      2,500 

41,250 

+          6,25a 

Leopoldina  . . 
Madeira-Mamori  . . 

May  10 

31.303 

+     7,317 

575,606 

+       «9,S«« 

Feb.    ♦ 

I2,t>00 

—     4,037 

28,000 

+            934 

Manila 

May  10 

7,995 

+       1.395 

124,978 

+       19,52s 

Midland  of  W.A.  .. 

Feb.   • 

13,146 

+       2,429 

99.440 

+         8,835 

Midland  Uruguay . . 

Apl.     » 

11.489 

—         239 

10 

112,847 

+       17,156 

N.W.  of  Uruguay.. 

Apl.     ♦ 

»27.500 

—     #3.4U 

10 

«296,2K3 

+     $16,47 

Nitrate 

„  30II 

^'■HS 

+        5,609 

227,315 

+       14,089 

Ottoman 

May  10 

4.668 

—        1,606 

105,407 

—       14,903 

Paraguay  Central  . . 

,,    10 

3,400 

+        2,350 

121,720 

+       29,410 

Peruvian  Corpn.    . . 

Apl.    • 

9976,200 

+  8119,393 

10 

$9,622,793 

+  $646,649 

Puerto  Cab.&V'len. 

4,500 

+            750 

18,000 

+         1,750 

Salvador 

May  10 

$28,500 

—        8750 

$1,166,000 

+     $52,000 

Samana  and  Santia. . 

Apl.    • 

2,800 

—        1,124 

12,588 

+         1,455 

San  Paulo    . . 

May    4 

29.995 

—        1,091 

683,578 

+      102,291 

Taltal 

Apl. 

24.315 

—           818 

256,637 

+       18,277 

United  of  Havana. . 

May  10 

45.993 

+        6,331 

1,421,283 

+     183,116 

United  of  Yucatan.. 

„    10 

$64,600 

+      $5,800 

■j- 

$1,207,100 

-1-  $155,000 

Uruguay    Northern 

Apl. 

2,064 

-        .     76 

10 

24.7S8 

+         1.936 

West'n  of  Havana. . 

May  10 

6,938 

+        1,900 

+ 

235,042 

•1-       15.704 

W.  Pass  and  Yukon 

Apl.  14 

«I7,390 

— 

— 

Zafra  and  Huelva. . 

Mar.  » 

13.721 

—           251 

■f 

42,945 

+        3.137 

•Months.  +  From  Jan.  I.  t  From  July  i.  Ij  15  days. 

S  From  April  i.  o  11  days.  6  Including  Cordoba  and  Rosario  and  B.A.Extensioa 


May  17,   191 3 


^be  Jnvestors'  TRevfew. 
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INDIAN  RAILWAYS. 


Ks. 

Ks. 

Ks. 

ks. 

Assam  BenKal 

Apl.  12 
May  10 
Apl.  I  a 

1,89,000 

.- 

8,937 

1,89,000 

— 

8.937 

Earsi  Light  . . 

17,100 

— 

1,800 

I.32,5'<0 

+ 

9.770 

BcriKal  &  N.-W.     . . 

7.54.204 

+ 

"7.655 

7.54,204 

+ 

17.655 

Bengal  Dooars 

It    12 

11,824 

+ 

122 

",814 

4- 

122 

Do.   Extension  .. 

,>    12 

18,784 

— 

6,ji8 

18.784 

— 

6,218 

Ben>(al  Nagpur 

1,    19 

8,57,000 

+ 

81,000 

22.47.ooo 

+ 

1.75,000 

Bombay   &   Baroda 

May  10 
Apl.  12 
May  10 

14,37,000 

+ 

7,000 

80,34,000 

+ 

1,26,000 

Burma 

7.86,322 

■1- 

28,991 

7,86,322 

+ 

28,991 

Delhi  Umballa       . . 

55,300 

— 

2,049 

3.41,600 

— 

37,876 

East  Indian.. 

,,    10 

22,23,000 

+ 

38,000 

1,25,14,000 

— 

26,000 

<jt.  Indian  Penin.  .. 

„    10 

19,44.100 

+ 

,67,700 

105.96,600 

+ 

1.49,672 

l/Ucknow-Bareilly . . 

Apl.  12 

83.I79 

+ 

9>343 

83.179 

•t- 

9.343 

Madras      and        S. 

Mahratla  . . 

Apl.  19 

9,00,000 

_ 

9.469 

24,25,000 

+ 

47.7a« 

Nizam's  Guar. 

»    " 

1.30.237 

+ 

8,235 

2.33.691 

+ 

11.468 

Rohilkund    .. 

1,     12 

71,487 

+ 

290 

71.487 

+ 

290 

South  Indian 

..    >9 

5.64.524 

+ 

0,099 

14,87,191 

+ 

3.390 

Southern  Punjab  . . 

May    3 

79.900 

— 

26,233 

3.99.9>5 

— 

32,165 

Do.     LudhianaEx. 

1.      3 

17.980 

— 

626 

J. 04.935 

+ 

11,868 

Do.       Sutlej  Valley 

..      3 

8.944 

+ 

504 

61,132 

+ 

17,836 

t  April  I. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.Trk.  Main  Line 
Canada  Atlantic  . . 
Gr.Trk.  Western.. 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Masbonaland 
Rhodesia 


Mar. 

* 

May 

7 

,, 

7 

M 

7 

,, 

7 

11 

7 

7 

7 

Mar. 

• 

" 

. 

« 

£47.217 

472,400 

2,572,000 

£l6p,779 

£9.467 

£29,620 

£9.074 

£26,691 
£58,172 
£79.372 


*  Months. 
UNITED 


» 

£3,120 
31,200 
133,000 
£25.799 
£1,01: 

£3.3'9 
£896 


£6,079 
£■.766 


£369,609 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do. 

Do 

Missouri  Kansas  .. 
Missouri  Pacific  . . 
National  of  Mexico. 
Seaboard  Air  .. 
Southern 


May 

7 

Apl. 

30 

„ 

30 

„ 

30 

May 

7 

Mar 

* 

,, 

% 

May 

7 

7 

21 

Apl. 

May 

7 

7 

Apl. 

30 

+  Jul 

STATES 

t 

591,000 
258,000 
332,000 

347,000 
156,000 

1,148.000 
435.800 
820.900 
144,000 
498,775 

1,120,000 
714,000 
524.000 

1,752,000 


ly  I. 

AND 

+ 
+ 

+     "9, 

—  20, 
23, 

104 
64, 
81, 
II 
71 

192, 

—  306 
+  16, 
+    105 


J  Jan.  1. 
MEXICAN. 


,000 

,000 

,000 

,000 

,000 

,000 

— 

,300 

,100 

,800 

.373 

,000 

,000 

— 

,000 

,000 

» 

29,541,000 
ii,6o6,oco 
12,340,000 
20,374,000 
7,502,000 

1,209,800 

2,283,000 

3,211,800 

27,252,211 

50,832,000 

20,792,000 

57.474,000 


« 

+  398,000 
+  817,000 
+  341.000 
+  1,112,000 
+       67,000 

+  33.400 
+  66,500 
+  113,200 
+  2,822,920 
+  6,563,000 

—  883,000 
+  3,981,000 


Nett         +  From  July  I.        S  Gross.        I  From  Jan.  I. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE 

HAKE. 

Month. 

Amount. 

In.  or  Dec. 

on  last  year 

IS 

Amount, 

In.  or  Dec. 
on  last  year 

Uols. 

Dols. 

Dols.      1     Dols. 

Atchison 

Mar.    • 

9,524.000 

+    702,000 

9 

89,49),ooo  +  8,815,000 

Atlantic  Coast  Line 

1,394,000 

+    330,000 

9 

7,851,000  1+     538,000 

Baltimore  &  Ohio  . . 

« 

7,790,000 

—     352.000 

9 

76,006,000  i+  7,569,000 

Canadian  Northern 

431.500 

+     4.700 

9 

4. ♦23.200 

+     590,000 

Canadian  Pacific    . . 

3,835,000 

+    137.000 

0 

35,169,000 

+  3.514.000 

Chicago  &  N.W.    .. 

* 

6,572,000 

+    727.000 

9 

63,825,000 

+  7,847.000 

Chicago  Burl.  &  Q. 

1,585,000 

—   228,000 

9 

24,416,000 

+  3,966,000 

Chicago  G.W. 

286,000 

■t-    136,000 

9 

10,363,000 

+     810,000 

Chicago  Mil.  &  S.P. 

* 

7,597.000 

+    978,000 

9 

59,448,000 

+  9,249,000 

Cuba 

* 

460,741 

+    56,396 

9 

3.335,162 

+     612,305 

Do 

,.       t 

166,969 

+    13,848 

9 

937.589 

+     215.433 

Delaware  &  Hud.  . . 

« 

1,909,000 

+   137.000 

9 

18,243,000 

+  1,836,000 

Denver  61  Rio        . , 

389,000 
4,894.000 
£194,000 

+    115.000 

9 

5,348,000 

+  1,101,000 

Erie 

* 

+    117.000 

9 

47,156,000 

+  3.751.000 

Gr.Tr.  Main  Line.. 

+  £28.900 

3 

£366,000 
£io,30oS 

+    £64,600 

Canada  Athintic     .. 

£700 

—   £2,400 

1 

-     £8,450 

Grand  Trunk  Westn 

£10,300 

+    £4.000 

1 

£20,850 

+  £2.850 
—     £4.450 

Do.Uet.G.H.&Mil. 

£6,650 

—    i 4.650 

3 

£20,0505 

Gt.  Northern 

„       ♦ 

5,431,000 

+    584,000 

9 

58,722,000 

+  9,128,000 

Illinois  Central 

* 

5,186,000 

—      3.00c 

9 

49,139,000 

+  4.461,000 

Kansas  City  Southn. 

891,000 

+    157.000 

9 

8,102,000 

+  1,071,000 

Lake  Shore  &  Mich. 

1,221,000 

—  34I.OOO 

3 

4,008,000 

+     355.000 

Lehigh  Valley 

,,       ♦ 

2,963,000 

—   402,000 

9 

31,974,000 

4-  2,942,000 

Louisville  &  Nashvl. 

891,000 

—    347.000 

— 

— 

Miss.  K.  &  Texas  .. 

563,000 

+    280,000 

9 

11,711,000 

+  2,440,000 

New  York  Cent. &H. 

2,027,000 

—     111,000 

3 

5,933,000 

+  1,058,000 

N.Y.  N.  Haven  &H. 

* 

5.478.474 

+          2,0«6 

9 

51.755.703 

+  3.583.727 

New  York  Ont.&W. 

692,000 

—    64,000 

9 

7,117,000 

+       207,000 

Natl,  of  Mexico     . . 

1,487,000 

4-    493.000 
+    298,000 

9 

18,777,000 

—  1,139,000 

Norfolk  &  Western. 

^,       * 

1,569,000 

9 

32,943,000 

+  3,699,000 

Northern  Pacific   . . 

4 

5,620,000 

+    691,000 

9 

55,187,000 

+  7,607,000 

Pennsylvania 

,,            • 

14,849,127 

+    321,878 

9 

135.836,759 

+  13.195.651 

Pennsylvania  Co.  . . 

* 

4,500,198 

-    127,457 

9 

49.320,439 

+   7.460,389 

Reading 

. 

1,321,621 

—1,146.614 

9 

20,563,370 

4-  4,760,664 

Rock  Island.. 

972,000 

+    159.000 

9 

11,923,000 

+  1,485,000 

Southern  Pacific    . . 

3,175,000 

+    455.000 

9 

34,415,000 

+  3,911,000 

Southern 

1,615,000 
3,678.000 

+      86,000 

— 

St.  Louis  &  San  F. . 

+    216,000 

9 

35,153,000 

+  3,037,000 

Union  Pacific 

..            • 

7,010,000 

+    905,000 

9 

71,803,000 

+  6,674.000 

Wabash 

• 

2,447.009 

+    245,928 

9 

24,012,035 

4-  2,437.055 

Gross  earnings. 


t  Surplus.        S  Loss. 


TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

f. 

£ 

£   „ 

Bath  Electric 

May   7 

767 

— 

44 

'? 

14.056 

4- 

187 

Bristol 

.,     9 

7,328 

+ 

1,038 

129.385 

4- 

12,610 

British  Elec.  Tract. 

„     9 

34.742 

+ 

2,122 

t 

637.081 

+ 

35.149 

Dublin  United 

;;  ? 

5.978 

+ 

137 

t 

103.055 

4- 

716 

Hastings  and  Dist.. 

877 

+ 

9» 

♦ 

13.221 

4- 

740 

Isle  o(  rhanet 

„  10 

481 

+ 

3« 

• 

10.844 

— 

3.88 
2,418 

Lanarkshire 

•>  I 

1,623 

4- 

aoa 

t 

27.613 
•3,208 

4- 

Lancashire  United.. 

Apl  30 

1.419 

+ 

13« 

t 

4- 

London  Cnty.  Cncl. 

42.307 

.     63,327 

„M' 

} 

178,838 

— 

8|1J9 

London  General    . . 

May  10 

+ 

8,411 

1,071.475 

4- 

247.709 

London  United 

.<     9 

5.857 
8,984 

363 

t 

102,268 

— 

4.242 

Metropolitan    Elec. 

II     9 

■r 

232 

t 

159.379 
61,230 

4- 

2.246 

Nat.  Steam  Car    . . 

.1    14 

3.371 

+ 

1.299 

: 

4- 

13.102 
«,460 

Potteries  Electric  .. 

.1  •  9 

2,119 

+ 

190 

•? 

38.907 

4- 

Provincial    .. 

,,   10 

1,700 

+ 

aj 

52,206 

4- 

••JS! 

Sunderland  . . 

„      7 

561 

4- 

«7« 

«7 

14.053 

+ 

».««9 

Tramwavs 

M.E.T.jOmnibus 

..     10 

2.990 

+ 

SS 

t 

25.647 

4- 

*2;^^ 

Yorks.  (Wst.  Kdng.) 

„    11 

1.483 

+ 

f. 

19 

25.9<3 

4- 

♦  Fcoii 

a  Jan.  i 

•Oct.  I 

lApl, 

t. 

t  Nov.  I. 

TRAMWAY  AND  0MIIIBM8.— FOBEIOW 

7 


Aoglo-Arseotine  . . 
Auckland  Electric. . 

Bahla 

Bombay  Electric  . . 
Brazilian  Street  . . 
Brazilian  Traction  . 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartanena  It  Her. . . 
Georgia 
Hong  Kong . . 
Kalgoorlie    . . 
La  Plata       . . 

Lima 

Lisbon         ..        .. 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebia 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light    and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz   ,. 
Winnipeg 


May  13 
Apr.ifii 
Mar.  i 
Apl.  18 
Mar. 

Apl. 
Mar.  i 
Apl. 
May  10 
Apr 

Mar.  I 
May  10 
Apl. 


Mar 
Ma 

Apl 


ri* 


Mar.  I 
May  II 

Api.  I 

May  10 
Mar.  I 

Feb.  i 

Apl. 
Mar    i 


£   ^ 

5«.7»I 

w,siA 

4.000 

3.274 

MU  46496 

»>9.5S3 

•  145I4S 

„    44.31* 

Rl.62,236 

■6.f3< 

^  3«0 

$35i«II 

•  io,3»3 


JSJ 


Jan.  1. 


MIsiU^ 
Rs.  27,106 

I64.JOO 

63,5«0 

•327.644 

f«o,70o 

•  12,  Tit 
•3«6,70j 

•  181,171 

30,087 
•28,700 

•  139.066 


AND  COLONIAL. 


7.479 

♦         «.744 

-  »4 
4-  116 
4.  Mis.  70) 
+•  35.604 
4-         4.710 

—  »42J 
4-  I.4»7 
4'R*.  1,116 


•474 
i.J«9 

>|10J 

Raw 

2«34 
_»J00 

•M.999 
177 

•iJS 
•l»I»o 


+  dSMi 


t  15  days. 


.»«3 
•3.00a 

•2.033 


««9.»7» 

<9<.l» 

tMoo 


619.617 
^  99.410 
•  1.751.54J 

440.216 

RSI2.2V 


4-  7«A» 
+  «7J»7 
4-  M7 


\UU.ifrm  4-Mla.4.4ts 


'1:!5 


M3j9«6 
67*0 


d  28  ilays. 


13.1 
•  118,611 
•164.479 
«I.3«J 
«'.»♦ 
6j.i7« 

Ra.i39HAi6 

41,fe) 

•isg^i 

•763.753 

•131.500 


•1.S95.611 

•S'lJOO 

**5.M7» 


I  Noit. 


*  .  3l.i. 

4-    V24l.ll) 

4-         40.447 

4'IU.47,a}7 
4-         6.J14 

-  uijS 

+  4.*» 

♦•      J.86J 

4>«.Al<l 
h    •54.J«» 

*  4r»" 

4-         4.116 

:  ^« 

*  •«»««4 

+  tn^or 

*  •*i).5io 

4-     ^  14.400 
4-     •iJ.OOO 


RUBBEk  COMPANIES. 


Name. 


Last   This 
Week  Warii 


Anglo-Ceylon,  £1  

Anglo-Dutch  FIantn.£t . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd... 

Banteng,  £1    

Batu  Caves,  £1 


BatuTiga,  £1. 

British  N.  Borneo  Trust, 

B^it  Clohi I'l'-".'.'.".'.'.'.'.'. 

BukitKajang,  £1  

Bukit  Mertajani,  2/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/-.  . . 

Castlefield,  £1 

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary ,2) 

Consolidated  Malay,  i/-.. 

Damansara,  £1 

Dolok,2;- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 


12/6 

*i 

ipm 


12/8 

5/4»« 

2jl 

»/4j 
loj 

2/ 

5i 

8/9 
3/4I 

T 

i/ioi 

16/9 


Glenshiel,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1    .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&Ag.  15/- pd. 

Java  United,  £1 

johore  Rub.  Lands,£i.... 

Jong  Landor,£i 

JugraLand&Kub.,£i    .. 

Kamunlng(Herak),  2/ 

Kapar  Para;  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Produce,  IS 

Kuala  Lumpur,  £1    

Labu.i/-  

Lanadron,  £1 

Langen(Java)  £1 

Lanykat  Sumatra,  £1 


13/6 

2/ 

iH» 

3*» 


'^ 

11/6 
18/6 
19/ 
6A 


Namb 


Lanka  Planiatioa8,£i.., 

Ledburr.  £1 

Linxgi  Plantation,  1/   ,. 

London  A  tiatie,  2/    .... 

Lumat,  £1 

Lonuni.fi 

iMabIra  Forest,  £■ 

Malacca  Ordinary,  £t .. 

Malaralam,  £1  pd 

Menbakat,£i 

Merlimau,  1/ 

iMonnt  Austin,  £1 

Moheia,  £1 

North  Borneo  Suto.  £1... 

North  Hummock,  £1   . 

Patalinx,  2/ 

Pelmadulla,  £1   

PeTak,2s 

P.P.K.{Ceyk)n),£i 

Rubber  Est.  of  Ceylon,  £1 

Rnb.Est.  o(  Jobon,  £>    .. 

Rub.  lnvest.Trust,io(-pd 

Rnbbox  Share  Trust,  10/. . 

!•«•.£■-• 

<St.  GeDm,  £i    

Sapumalkaniio,  £i    

Seaheld,  £1 - 

SekoDg,  12/6  pd.    

Solangoc.i/ 

Sorambon,  £1 

Slalao(,£t 

Siagapoco  Pan,  i|  

Straits  S,  (B«rtaml,i/.... 

Smnatra  Coosd.,  £1 

Sumatra  Para,  2/  ........ 

Sungol  Chob,  £1   

Soagei  Kapar,  17- 

SaiigeiSaiak,£i   


■OfliX 


La*t   Ttto 
WodiWMb 


Soocei  Way, 

Talmng.i/- 

TaliAyer.  £1 

randioogi  it  ...■.>. 

Tanjonc  Ualim,  13/  pd... 

Tebcaa,£i  

Ttanwlby«,£ 

Usltad  Laakat,  £1    

Uokad  Socdanc  •/- 

UMtid  Samatra,  s^ 

ValUmbrosa.  1/ 


JUMB 


Gordon  and   Blair,   Ltd.— Including  £i,(^  or  /143 

brought  forward,  the  nett  profits  for  the  ye*r  ended  March  31 
were  jfi.bso  up  at  /8,50s.  Managing  director*'  lalaiiet  and 
incomc-ta.\  took  /37<>  less  at  ;f  782,  but  an  extra  £iSf>  "l  A7S«  >» 
written  off  for  depreciation,  and  after  paying  the  prefaeOM 
dividend  the  balance  carried  out  is  increased  by  /ii7T»  *» 
/3,44s.  Changes  in  the  balance-sheet  are  mostly  small,  but  It 
may  be  noted  that  debtors  and  bills  receiTable  are  £3<54S 
higher  at  ^8^,054,  and  that  ;£i,o75  more  at  £n^79  '»  «*»•  •» 
creditors. 

Craig  and  Rose,  Lro.-Nett  profiu  for  the  year  ended 
March  31  were  £2  J4-»  "P  «  £1^,^71.  »nd  £'r>  n»re  at  £>,3aS 
was  brou(?ht  forward.  The  directors  put  /i.ioo  to  r««v« 
against  /1.500  to  the  special  reserve  for  preference  dividend, 
and  then  raised  the  distribution  on  the  ordinary  shata  from 
6  per  cent,  to  8,  carrying  forward  /3.2ir  or  ^fSr^n""- ?»''»« 
thTyear  a  branch  was  opened  at  talgary.  Albeiia.  «-»»»««. 
which  probably  account*  for  the  increases  of  £i.t>fi  t»>  £i''Jfi 
in  land  and  buildings,  and  /:i,3M  «o  /aS,7:0  in  swctou 
Debtors  owe  /i,045  nK.re  at  /UiM-J- .f8«>»5  tlJS^IS^^ 
/464  to  /4,78i  in  creditors,  but  cash,  bills  and  »";^S^|^.*4 
luCed  Together,   are   £S>S  <«own   at    /,J.4^«.     f^«^«-'"j^ 

in  no  hurry  to  clear  Jiis  it«m  «««  »«  i^»f>*'^;fr?vV». 
the  past  two  years  they  h*»e  only  reduced  the  total  by  ^i*. 


73° 


Zbc  5nve6tor8'  TRevtew* 


May  17,   1913. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chaipman 

The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

(I)     Life  Insurance,  with  and  without  Profits,  \vith  special  provisions 
for  the  payment  of  Estate  Duties. 

(i)    Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,     including     Personal     Accident,      Motor     Car      and 

Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year's  Bonus  as  at  3i8t 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 

ROBERT    LEWIS,  General  Manager. 


Zhc  Jnvestors'  lRev>iew* 

The  Week's  Money  Market. 


liANK  Rate  4 J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 

Norfolk  House,  Friday  Evening. 

To  all  appearances  the  Money  market  was  plenti- 
fully supplied  with  funds  in  the  beginning  of  the 
week,  and  while  most  of  the  business  in  overnight 
loans  was  arranged  at  2J-3  per  cent.,  surplus  balances 
could  be  picked  up  before  the  close  of  business  at 
lower  rates.  The  plethora  of  credit,  however,  was  not 
so  great  as  it  seemed,  and  the  ease  was  due  rather  to 
the  absence  of  any  special  demand  than  to  large 
supplies.  Yesterday  some  large  amounts  were  taken 
off  the  market  in  connection  with  calls  on  new  issues 
and  with  preparations  for  the  repayment  of  ;^2,ooo,ooo 
New  South  Wales  Treasury,  bills  which  matured 
to-day,  and  although  they  did  not  cause  any  great 
pressure  lenders  were  able  to  obtain  3  per  cent,  and 
occasionally  more  for  their  funds.  Further  larger 
amounts  were  called  in  to-day  for  the  New  South 
Wales  bills,  and  although  the  money  was  released  at 
once  it  did  not  find  its  way  back  into  the  usual 
channels.  Stock  Exchange  requirements  for  the 
settlement  had  also  to  be  met,  and  the  combination  of 
circumstances  caused  quite  a  scramble  for  accom- 
modation. Only  a  trifle  was  obtained  from  the  Bank, 
but  in  the  market  borrowers  had  to  pay  up  to  4^  per 
cent,  in  some  cases  before  they  got  all  they  wanted. 
The  charge  for  weekly  fixtures  began  at  2I-3  per  cent., 
but  it  also  has  steadily  risen,  and  to-day  there  were 
none  to  be  had  under  3J  per  cent. 

Discount  rates  have  been  influenced  almost  entirely 
by  ihe  condition  of  the  Money  market,  and  at  first 
showed  a  tendency  to  sag.  The  quotation  for  90-day 
remitted  paper  dropped  to  3^  per  cent.,  and  some 
fine  parcels  changed  hands  at  3^  per  cent.  Buyers, 
however,  felt  that  the  decline  had  gone  far  enough, 
even  if  the  Bank  rate  should  be  reduced  to  4  per  cent, 
before  the  end  of  the  month,  as  some  expect,  and  they 
became  less  and  less  inclined  to  work  at  these  levels. 
Their  reluctance  increased  when  it  became  known 
that  ;^20G,ooo  had  been  withdrawn  from  the  Bank 
for  Chile,  although  it  was  recognised  that  the  trans- 
action was  an  exceptional  one,  and  was  not  likely  to 
be  foWowed  (by  further  withdra Aals.  Another  in/- 
fluence  which  helped  to  stiffen  rates  was  the  repo/t 
that  Germany  was  buying  gold  in  the  open 
market,  and  when  no  bars  were  acknowledged  as 
having  been  received  by  the  Bank  on  Wednesday,  the 
conclusion  was  some'wihat  hastily  come  to  that  Berlin 
had  taken  all  that  was  available.     Those  who  took  this 


\  iew  apparently  forgot  that  delivery  from  the  refiners- 
had  been  dela}ed  by  the  holiday,  and  that  the  Indian^ 
requirements  would  be  satisfied  first.  As  a  matter  of 
fact,  Berlin  does  not  seem  to  have  bought  more  than 
;^5o,oc)o  to  ^60,000  of  the  metal,  and  the  rest  of  this 
week's  supply  will  probably  go  to  the  Bank.  The  con- 
dition of  die  Money  market,  however,  was  sufficient 
justification  for  the  screwing  up  of  rates  which  has 
taken  place,  especially  in  the  last  day  or  two,  and  its- 
influence  has  been  effective  enough  to  lift  quotations 
to  35-3ii  pc''  cent,  for  threes  and  fours  and  3^-3!  per 
cent,  for  sixes. 

The  position  disclosed  by  the  Bank  return  further 
increased  the  unwillingness  of  brokers  to  take  bills  at 
current  rates,  as  it  showed  that  the  market's  resources - 
had  been  reduced  by  another  ;^276,ooo,  bringing  the 
total  of  Other  Deposits  down  to  ^38,486,000.  In 
addition  to  a  nett  loss  of  ;;^i  11,000  for  abroad,  the  holi- 
day demands  had  absorbed  ;^4i3,ooo,  so  that  the 
stocks  of  coin  and  bullion  were  ;;^5 14,000  lower  at 
^36,362,000.  .Against  this  theie  was  a  contraction  of 
;£,"2g5,oc)o  in  the  note  circulation,  making  a  nett  de- 
crease of  ;^2i9,ooo  to  ^26,211,000  in  the  reserve. 
Government  Deposits  were  ;£^530,ooo  down,  and  the 
funds  thus  released  went  to  help  the  market  to  reduce 
Its  indebtedness  on  Other  Securities  by  ;^584,ooo. 

An  issue  of  Hungarian  t'wo-year  Treasury  bonds  for 
the  equivalent  of  ;^6,ooo,ooo  sterling,  due  on  June  i, 
1915,  and  carrying  interest  at  4^  per  cent.,  has  been 
placed  here  on  the  basis  of  5  per  cent,  with  exchange 
guaranteed,  or  5I  per  cent,  with  risk  of  exchange. 

Next  week's  calls  on  new  issues  do  not  amount  to 
more  than  ;^'i, 023,000  all  told,  and  most  of  this  is  pay- 
able on  Monday,  when  ;£^475,ooo  has  to  be  paid  on 
Madras  and  Southern  Mahratta  Railway  debenture 
stock  and  ;^330,ooo  on  various  British  Columbia  Elec- 
tric Railway  issues. 

Silver. 

The  news  that  the  agreement  for  the  new  Chinese- 
loan  had  been  definitely  accepted  made  the  silver 
market  firm.  Substantial  buying  orders  came  from 
the  Far  East,  putting  prices  up  to  28d.  per  oz.  for 
cash  and  zS^d.  per  oz.  for  delivery  two  months  for- 
ward. In  addition  to  this  demand  the  advance  in- 
duced covering  by  the  bazaars,  and  a  further  improve- 
ment of  -^d.  was  recorded  on  Tuesday,  raising  the 
quotations  to  the  highest  points  touched  since  Feb- 
ruary 22.  A  set-back  of  jd.  for  sp>ot  and  -^d.  for 
future  metal  followed  on  a  little  Chinese  selling,  but 
the  market  closes  steady  at  28^d.   and  28Jd.   per  oz. 

Applications  for  the  Rs.  60,00,000  India  Councif 
drafts  on  Wednesday  amounted  to  Rs.  1,47,22,000  in 
bills  and  Rs.  4,45,00,000  in  telegraphic  transfers.  Of 
these,  Rs.  15,27,000  were  allotted  in  bills  and 
Rs.  44,73,000  in  transfers  tenders  at  is.  4  r-32d.  and' 
IS.  4t^.  resjjectively  receiving  about  10  per  cent.  Next 
week  another  Rs.  60,00,000  will  be  offered.  From  the- 
beginning  of  the  financial  year  to  the  13th  inst.  the 
total  sales  were  Rs.  4,85,21,366,  realising  ;^3, 246,033, 
compared  with  Rs.  3,93,47,074  for  ;^2,632,238  to- 
May  14  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  tbp 
Week  ending  on  Wednesday,  May  14,  1913. 


Notes  Issued 


ISSUE    DEPARTMENT. 


53,399,100 


£53.399.'«> 


Government  Debt . . 
other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,434,900 
3<,949.ioo 


£53.399.«oo 


BANKING   DEPARTMENT. 


roprietors' Capital        .. 

est 

ubiic  Deposits(incIudtne 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) ., 
Other  Deposits 
Seven  Day  and  other  Bills 


£ 
14.553.000 

3.257.176 


13,659,103 

38,486,454 

13,067 


Dated  May  15, 1913. 


£69,968,800 


e 

Government  Securities  ..  12,8^.075 

other  Securities    ,.        ..  30,878,754 

Notes 24,798,090 

Gold  and  Silver  Coin       ..  1,412,881 


£09.968,800^ 
J.   G.  NAIRNE,  ChieJCasnier. 


May  17,  1913. 


Zhc  Jnvestors*  TRevfew. 
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I     .u    ,  „  BANKINfi  DEPARTMENT. 

In  the  following  table  will  he  found  the  movements  compared 
witH  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:— 


Last  Year 
May   13. 


3,236,939 
16,770,403 
39,589.«23 

35,723 

14.155,013 
30,530,822 
29.499.353 


Llabilitlet. 
Rest 

Pub.  DeposltB.. 
Other    do. 
7Uayl]ill9 
Assets. 
Gov.  Securilles. 
Other       do. 
Tota)  Reserve.. 


28,782,985   Note  Circulation 
39,832,238    Coin  and  Bullion 
52jp.c.    i  Proportion 
3    ,1  Bank  Rate 


May  7, 
1913. 


£ 

3,250,258 

14,189,282 

38,762,834 

15,866 

12,879,075 
31,462,418 
26,429,747 


£ 
28,895,895 
36,875,642 

491  P.O. 

4ip.c. 


M«y  14. 
1913. 


i  ^ 

S,»57.'76 

"3,659,<03 

38,4M.4S4 

13,067 

12,879,075 

30,878,754 
26,210,971 


£ 
28,601,010 
36,361,981 

5t4p.c. 


Increase. 


£ 
6,918 


Decreate. 

583,664 
218,776 


809,358 


Inereaie. 

£ 


Ip.c. 


DecieaM. 


530,179 

276,380 

2,799 

Inorease. 


809,358 


Decrease. 

£ 

294.885 
5«3.66i 


ForelRn  Bullion  movement  (or  week  £111,000  out. 
LONDON   BANKERS'  CLEARING. 


1913- 

Igl2. 

Increase. 

Decrease. 

I9I3 

lanuary. 

February. 

Mar. 

Week  endinc 

April   2 

"      ? 
„    16 

„    23 

,,    30 

May    7 

„    14 

1,337,265,000 
1,302,3^8,000 
1,221,066,000 

374,808,000 
299.293,000 

354,222,000 
289,804,000 
350,093,000 
306,177,000 
245,983,000 

£ 
1,290,051,000 
1,195,648,000 
1,170,679,000 

379.331,000 
209,538,000 
326,877,000 
262,040,000 

374,422.000 
294,708,000 
334,095,000 

£ 

47,214,000 
106,690,000 
50,387,000 

89,755,000 
27,345,000 
27,764,000 

11,469,000 
88,112,000 

£ 

4,523,000 
24,329,000 

Total  1913  . . 

6,081,049,000 

5,837.389.003 

243,660,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Wednesday — France..  ..  £7,000 
Thursday— Bars  . .  . .  273,000 
Friday— Bars 177,000 


^437,000 


Withdrawals, 


Wednesday— Chili 
N'ett  Influx 


..  £300,000 

..   £257,000 

£457.000 


Tl 

tEASURY  BILLS   OUTSTANDING. 

Amount. 

Ducalloo. 

Whoa  repayable. 

Kate  per  cent. 

£ 

I.SCO.OOO 

♦8,000,000 

6  months 

1913- 
Sept.   4. 

£   .,  d. 
3    7_5i 

9.500,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  10.) 


Rbvbnub. 


EXFBNDITURS. 


Cattoms         637,000 

Excise 355.000 

Estate,  81C.,  Duties  ..        .,  441,000 

Stamps 265.000 

Land  Tax  and  House  Duty  30,000 

Property  and  Income  Tax  ,  210,000 

Land  V,ilues  Duties..         ..  10,000 

Post  Office       750,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  3,000 

Miscellaneous 148 

Bullion  advances  repaid     ..  — 

Treasury  Bills           ..        ..  — 
For  Excuequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  . .        ..  — 

Exchequer  Bond  issue        .,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Kefiistry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      in      Exchequer 

balances       800,583 


£3.505.731 


National  Debt  Servlea       ..      912,895 
Development  &  Road  Impvt.       — 
Payments   to    Local    Taxa- 
tion              10,380 

Other   Consolidated     Fund 

Charges       — 

Supply  Services        ,.         ..    3.282,456 
Bullion  Advances      ..         ..         — 
Advances    for    Interest   on 

Exchequer  Bonds ..  ..  — 
For  Exchequer  Bonds  under 

the    Capilai    Expenditure 

Money)  Act,  1004  . .  ..         — 

llnderTelegraph  Acts  1892-7  — 
Under  Telephone  Transler 

Act — 

UnderMilitary  Works  Acts, 

l897-i()03        — 

Public  Buildings  Expenses 

Act — 

Under    Public  Offices  Site 

(Dublin)        — 

Under  Land  Registry  . .  — 
Old    Sinking    Fund    1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  1908  ..  — 
Old    Sinking  Fund    loio-il 

applied  to  reduce  Delx, 
1911  Section  16  (1)  (b)  ..        — 
Old    Sinking   Fund   1911-12 

issued  to  reduce  Debt  . .  — 
Sues  Canal  Drawn  Shares  — 
China  lodenmity       ..  — 

E.  African  Protectorate  Loan  — 
Cunard  Loan  Kcpayment  . .  — 
Treasury  Bills  (nett  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       — 

£3.im.n' 


NEW  YORK  ASSOa^TED  BANKS  l4Mar  at  U.). 


Specie      

Legal  teodert    ., 

Loans  and  diieomits  . . 

Circulation 

Nell  deposits 

On  deposit  with  Clearing 
House  Members  carcylog 
S5  p.c.  easli  reserve 

Bank's  cash  in  vault    . . 

Trust  Co. s'casbin  vault  &  Bks. 

AggiagaM  Lawfcl  Reserve  . . 

Excess  Lawful  Reserve 


T 

67,ija^ooa 

16,054.000 

383414.000 

9.J«4.000 
353,994,000 


,        T 

67.39(1,000 

i6fOt6,ooo 

](7,2aD,000 

&)SD,oae 

lt)t,iS2,aoo 


T r 

•7,100,000      7D.>lS,«0 
16.210,000      16,074^100 

lJ4.J5»/>oo  ,  sn.79MM 


loJKnaoo  \   ti.nnuo     10,694,000  I   iMf<A»>- 


■joflfuom  ;  69316.000 

i3,iu.ooe  '  13,496,000 

8},  116,000  83. 3x4.000 

],)W,ooo  3,060,000 


70,o64A»i   7J.«p.«» 
i).i48,ooo      13.360,000 


NEW  YOBK  STATE  BANKS  *  TRUST  COMPANIES  (««llf  U  <».) 


Loins  ,.       .. 

Specie  . . 
Deposits 
Legal  Tenders 


May  10,  ly}. 


113.976,800 

13,170,800 

114,317,400 

1,626,800 


MB7}.>9<3- 


April  26,  tfty. 


il3.«a«,6oo 

13,019,400 

Ii4,on,«oo 

1,626,600 


ii3.aer.6co 
iiiJBSaJtm 


U*t ".  »•«» 


iia.jktXo 
i3.;«o,40O 
119,937*0 

S.S77.600 


BAKK  W  PKABCE  (U  tnmu  to  VU  t). 


Gold  In  hand 
Silver  in  band 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


M»r  "5.  19»J- 


1 

i30.i74.J«o 
»4/>34,5»o 
67,054,280 
29,628,960 
S24,S5I,440 
9,734.080 
S4 ,618,760 
1,128^440 


M*7  8,  1913. 


1 

1*9.809.310 

•4.iJ9.9«o 

67,047,880 

30,210,880 

116,6*4,360 

8,7S4.eo 

14,319.160 

1,139.160 


May  1, 1915.'  (  Mar  17.  H**- 


13.900,160 
74.160,060 
19,166,800 
229.917,18a 
•o.cS9.7«> 
t3,640«6o 
9«.«*> 


io0jA|i6|2iO 

8«79,a«o 

tt,tsn.i<o. 

707.JSO 


•COlOM       *¥k 


Proportion  between  bullioo  and  cirouUiioo  68{j!  p«r  coal. 
cent,  s  week  i^o. 

MPBKIAL  BANK  OP  OERHANY  (M  mwfcs  to  tkt  O 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  slooks. 
Note  circulation 
Public  deposits 


May  7,  1913.   April  30,  1913.  April  13, 1913.    Msyr.ifll 


63,>»3.730 
977.130 
60,317,030 
5.752,630 
98.7j8.950 
28,890,300 


62,614,930 
889.730 
62,116.700 
7.7i«.6jo 
ios,3]a,ioo 
29,369,100 


1 

65,311.750 
1,351,^0 
S9,39«/>00 
3,314.900 
9<.>M.4SO 
34,737.350 


6t,)M>^)0 

s,i93.oaa 
33.911400 

jo,w6,»oo 


Nolo  olrsulstion  above  legal  maximum,  subjoet  to  laxaiioii.  ImtMft  1 
£10,915, 100 above  the  legal  maxlmiim  last  week. 

AUSTRIAfl-BUNfiARIAN  BANK  (M  crawn  to  t>t  <). 


Gold  reserve.. 
Stiver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


May  7, 191  J- 


1 

50,210,333 
■0,563,833 
9,500,000 
10,214,383 
100,451,583 
4I.335.542 


April  30, 1913. 


30,1*1.375 
10,617,292 
2,500,000 
io,i:64,a33 
104,124,833 
42,771.U3 


April  »3, 1913 


1 

30.201,792 
10.673.750 
2,500,000 
il.oj3,875 
9).75a667 
35.154.0*3 


U*J  r.  «tn 


0.612, 


ji,6i2A>3 
is.7ii.9J* 


5.073.331 


BANK  OF  RUSSIA  J^IO  raaMcs  to  Om  iX). 


Notes  in  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


May  6, 1913. 


£ 

6.544.100 
137.379.800 

12,069,300 
153,000,000 

34.136.300 


Apr.  19, 1)1).  Apr.  tr,  1913.  Apt  14.  my 


4,489.100 
136,847.100 
12,013.700 


135.1 

56.. 


,067.400 


5.771.JOO 
136,^00.100 

si.97S.700 
133,000,000 

56.714.900 


BANK   OP  SPAIH  (»  yeictot  to  th«  t). 

I 


37>i6.«BO 


•Ma;  10. 1913'  M«r3,igi3  ;Apr.  16, 1913 "ajf  ii.Sfis 


1 

Gold        '  18,110,700 

Silver I93ia.2'9 

Foreign  Bills 1  7.550.842 

Discountand  Short  Bills     ..'  26,021,131 

Treasury  Account      ..        ..  26,763.810 

Notes  in  Circulation  ..        ..  74.02.S» 

Current  Account  Deposits  .. ;  ij,tof,aBa 

Dividends,  Interests  ..        ■■]  1.331.955 

GoTOrniuent  Securities  4.331.J9S 


17.991.760 
l.75».»57 
4.9>7.»>5 


t 

I7A2I.I19- 
»»,9»».13» 

•*aS«j6o 

rs.414.17J 


Total  easb 
Inland  Bills      .. 
Foreign  Bills    .. 
Advances 

(government  securities 
Ciroulatlon 
Deposits  at  notice 
CarrenI  acoounis 


^N  K^OP   ITALY   (IS  llr»  to  lfct£) 


Ia|k.  aob  iHslMar.  3i.>«>J  Mar.a^t|>3  Ape.  M^i|s« 


Gold 

Balance   abroad  and 

Foreign  Bills 
Ssrodi^  and  Foreign 

Oovt.  Securities  . . 
DiaeoaDisaDd  Loans 
Notaa  ta)  einolxion 
PapositK  at  ootico  .. 


732 


XLhc  Jnvestors*  TRepfew. 
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NETHERLANDS  BANK  (12  Florins  to  the  £). 


May  10, 1913  Ma)-  3, 1913. 


Apr.  26, 1913 


Gold        

Silver 

Bills  discounted,  etc... 
Note  CirculatioQ 
Deposits .. 


13.585.90'' 

677,049 

13,776,745 

27,233.653 

361,831 


£ 
13.544.07s 

6S4.789 
14,579,012 
29,110,506 

320,609 


{ 

■3.545.741 

749,095 

12,795.721 

26,288,822 

333.671 


May  ii,igi2 


£ 

12,178,680 

924,889 

14,102,929 

25.805,258 

25'.'3' 


NATIONAL  BANK  OF  BELGIUM  (25  Irancs  to  the  £)■ 

May  8, 1913  May  i,  1913.  Apr.  24. 1913  May9, 1912. 


Coin  and  butlioD 
0:ber  securities 
Note  circulation 
Deposits     . . 


£ 

11,753,240 

28,300,080 

39.571.360 

3,966,880 


£ 
11,290.880 

30,895.5«o 
41,536,560 
4,156,320 


£ 
11.543,480 

28,039,800 
39,626,360 

3,149.920 


t 

9,968,560 
26,054,560 
36,746,000 

3,638,280 


BANK  OF  NORWAY 

. 

May  8,  1913. 

April  30,  1913. 

April  22, 1913. 

May  7,  1912. 

£ 

£ 

£ 

£ 

Gold 

2,331,000 

2.225.000 

2,224.000 

2,132,000 

Balance  abroad  and 

Foreign  Bills 

1,255,000 

1,231,000 

1,183,000 

1, 087, COO 

For'gn  Gov.  Sec*8. . 

503,000 

503,000 

503,000 

519,000 

Discounts  &  Loans. 

3,886,000 

3,908,000 

3,694,000 

3.637,000 

Notes  in  Circulation 

5.595.000 

5,642,000 

5,449,000 

5.027,000 

Deposits 

572,000 

457.000 

377.000 

609,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Stiver 

Bills 

Note  circulation     .. 
Short  term  advances 


May  10, 1913. 


7,607,160 
3.971.792 

11,054,616 
1. 73  7i  820 


April  30, 1913. 


7,540.156 
4,110,316 
11,477,668 
1.375.308 


April  23, 1913. 


£ 
7.552.240 
3,627,768 
10.327.472 

1,030,312 


May  7, 1912. 


£ 
434.649 

340.441 
6oo,72d 
432.691 


BANKS'   MONTHLY  STATEMENTS,    APRIL. 


Bank. 


Capital  and  Counties 

Lloyds 

London    &    South  Western 
London  City  and  Midland 
London  County  & W'stm'st  'r 
London  Joint  Stock  .. 
National  ..         ,. 

National  Provincial  . , 

Parr's 

Union  of  London 
Williams  Deacon's    . , 


Deposits. 

£ 

38,696,217 
87,412,691 

20,504,979 
82,142,055 
81,291,720 
34,092,000 
14,001,239 
63,324,490 
39,991,263 
40,041,986 
,15,466,379 


Cash  in 
Hand,  &c. 

^  £ 

5.920.998 
13,533.089 

3,104,148 
13.919.458 
10.974.969 

4,665,551 
2,106,558 
9,862,572 
6,629,952 
6,418,341 
1,933,070 


Cash  at 
Call,  &c. 


Bills, 

Advances, 

&c. 


£ 

4.557.535123. 
8,463.270159, 
2,843,48313, 
9,524.311  55, 
11,268,53259 
5.257.495  22 
2,557,21911. 
5,501,47338, 
6,973,719123, 
6,657,132124, 
2,354,666jio, 


£ 

733.704 
,596,001 
221,671 
.826,153 
,810,952 
.639,536 
062,937 
407,750 
181,859 
,114,090 
,122,478 


Propor- 
tion of 
Cash  to 
Deposits. 

15-3 
155 
I5'J 
l6'9 
135 
137 
15.0 
■  5-6 
166 
16*0 
125 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Slockhclm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 

months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  1. 

122J 
i2-5« 

25-67i 

20-75 

20-75 

2520 

25-485 

25-48J 

25-58! 
24-54 

243 

26I3J 
483 

:f 

458 

l»-57 
18-58 
lS-58 


May  6. 


i2-5i 

»5'67i 
20-76 
10-76 

25-2li 

2550 

25-50 

«5-6lJ 
«5'53 
24-i 
26'i7j 

:f 

45i 

45i 

18-56 

18-57 

18-57 


Mays. 


12-28 

12-54 

25-671 

20-76 

20-76 

25-2li 
25-50 
25  50 

25-6li 

2453 

243 

26-15 

48-i4 

43i 

45A 

45rt 

ia-56 

1857 

18-57 


May  15. 


12-2? 

12-58 

25-675 

20-76 

20-76 

25-21I 

25-48! 

2550 

25-6li 

24-50 

24« 

26-15 

48H 

tit 

458 
18-55 
18-56 
18-56 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's 


Patii. 

Brussels  .... 
Amsterdam.. 

Beilln  

Hamburg    . , 

Vienna 

St.  Felersbuig 
New  York  ., 

Lisbon 

Madrid 


Cllqs. 
Chqs. 
sight 
chqs. 
chqs 
sight 
3  mthf 
sight 
sight 
sight 


25.204 

25-37i 

12.12J 

20.46 

20.45 

24.10I 

93-82* 

4-86i 

464 
27.41 


Latest. 


25.204 

25.3-i 

12.13 

20.45J 

20.44 

24.loi 

93.825 

4.86i 
461 
27-37 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong..,, 
Shanghai  .... 
Singapore  .... 
Yokohama.... 


s 

D 


short 
sight 

3  mths 
9odys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


Latest. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


25.385 
25.804 
110.20 

l6Hd. 
48|,d. 
i/4:fed. 
i/4Ad. 
2/o?sd. 

2/8id. 
2/48. 

2/ojj,d. 


25-384 

25-Bl 

110.10 

i6(),d. 

48,rjd. 
■/4fr.d- 

i/4Ad. 

2/old. 

2/94d. 
2/4d. 
2/0  Ad. 


Parts         

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ..        . 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


4 

6 

4i 

4 

5 

6 

6 

5i 

44 

6 


Altered. 


Oct.  31, 1912. 
Nov.  14,  igi2. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  iax2. 
Nov.  15,  igi2 
Oct.  31,  1912. 
Oct.,  1912. 
August,  21,  igoi. 
January  g,  igoS. 
Nov.  14,   igi2. 
Nov.  15,  igi2. 
April  17,  1913. 
April  3,  1913. 


Open  MaiKei. 


Last 
Week. 


Latest. 


3t« 

i 

5i 

44 

It 

54 


4 

3* 

54 
44 

H 


OPEN  MARKET  DISCOUNT. 

Last  week.   This  week 
Percent.       Percent. 

Thirty  a.nd  sixty  day  remitted             ii—M  ■■  SH 

Three  months                 „                      3l-3«  ..  33  — 3ti 

Four  months                   „                      3t4~3l  ■■  3|  —it 

Six  months                      „                      3W— 3l  ••  3H— 3* 

Three  months  fine  inland  bills              44        ..  41 — 43 

I'our  montht,                                           .          43        ■.  4} — 4$ 

Six  months                                              49        ••  4z  ~44 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       44      *•  44 

,.              ,,         short  loan  rates           5        ..  5 

Bankers' rate  on  deposits             3        ..  3 

Bill  brokers' deposit  rate  (call) 3        ..  3 

„           7  and  14  days' notice          ..          3^       ..  34 

Current  rates  for  7  day  loans        3I      . .  31 

„            forcall  loans           2 — 3    ,.  3 — 34 


The  Week's  Stock   Markets, 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Monday,  June  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  May 


27. 


Continuation  Days. 
Wed.,  Mav  28. 
Wed.,  June  11. 


Ticket  Days. 
Thurs.,  May  29. 
Thurs.,  June  12. 


Pay  Days. 

Fri.,  May  30. 
Fri.,  June    13. 


Stock  markets  reopened  after  the  Whitsun  holidays 
in  good  heart,  sentiment  being  cheered  by  the  an- 
nouncement that  the  new  Balkan  Peace  Treaty  was  to 
be  signed  this  week.  Foreign  political  events  generally 
continued  to  shape  favourably  from  the  market's  point 
of  view,  and  business  for  a  time  showed  signs  of  ex- 
pansion. Dealers  appeared  more  disposed  to  put  stock 
on  their  books  in  the  expectation  of  a  better  demand 
arising  during  the  coming  account,  but  before  the  end 
of  the  week  there  were  signs  that  bulls  were  not  to  have 
matters  all  their  own  way.  Weaker  advices  came  to 
hand  from  the  Bourses,  chiefly  from  Berlin,  where  bear 
factors,  such  as  the  monetary  position  and  the  uncer- 
tain trade  outlook,  were  again  prominent ;  while  in 
Paris,  owing  to  the  mid-monthly  settlem-ent  being  in 
progress,  business  was  restricted.  It  was  conjectured 
that  the  financial  position  of  .Austria  was  becoming 
rather  uncomfortable,  which  must  influence  Berlin,  and 
as  money  was  scarce  and  dear  at  the  latter  centre, 
operators  there  have  been  throwing  out  Canadian 
Pacific  Rjtilway  shares  this  week  with  great  freedom. 

The  C.^rrv  Over. 
Brokers  expressed  considerable  annoyance  when  they 
discovered  that  the  banks  were  again  charging  4J  per 
cent,  for  loans  for  financing  the  account,  and  they 
pointed  to  the  fact  that  as  rates  on  .American  shares 
were  only  4^-4!  per  cent.,  there  was  absolutely  no 
margin.  Rates  of  continuation  showed  very  few  varia- 
tions as  compared  with  last  time.  Although  the  ac- 
count extended  over  a  period  of  21  days,  the  amount 
of  business  put  through  in  that  time  was  by  no  means 
great,  and  the  carry-over  arrangements  were  effected 
without  any  difficulty.  Home  Railway  stocks  were 
mostly  arranged  at  5-6  per  cent.,  but  J  per  cent,  more 
was  paid  on  South-Eastern,  and  6-7  per  cent,  on  Cale- 
donian deferred.  Most  of  the  South  .American  railway 
stocks  were  continued  at  si  per  cent.,  an  exception 
being  Brazil  common,  on  which  4|  per  cent,  was 
charged.  On  Foreign  bonds  4J-4I  per  cent,  was 
the  usual  rate,  but  4i  to  5J  per  cent,  was  exacted  from 
bulls  of  Peruvian  Corporation  preference,  this  rate 
being  f  per  cent,  less  than  last  time.  The  leading 
shipping  stocks  were  done  at  si  per  cent.,  Marconi 
shares  at  s  per  cent,  (going  off  to  3  per  cent,  at  the 
close).  Rubber  shares  at  si-bi  per  cent.,  and  Oil  shares 
at  6-7  per  cent.,  the  higher  rate  being  paid  on  Shell 
Transport. 

Home  Government  Securities. 

This  market  has  been  steady  to  firm  most  of  the 
week,  but  the  tone  cased  towards  the  close,  and  the 
final  quotations  were  below  the  highest  points  reached. 
The  market  was  not  over-pleased  to  find  that  the  City 
of  Montreal  was  again  a  borrower  to  the  extent  of 
nearly  a  million  and  a-half  in  4 J  per  cents.,  as  it  was 
only  about  ten  weeks  ago  that  an  issue  of  similar  stock 


May  17,  1913. 


Z\)c  Jnvestora'  IRevfew. 
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was  effected  for  the  purpose  of  retiring  Treasury  bills. 
The  scrip  of  the  stock  placed  in  March  last  was  at  a 
premium  of  2 J  a  week  ago,  it  having  proved  popular 
with  French  investors,  but  on  the  further  issue  being 
arnounced  there  was  a  relapse  to  loi,  with  business 
marked  at  100 J.  There  was  a  keen  inquiry  for  some  of 
the  scrips  of  recent  issues,  notably  Exchequer  bonds, 
which  have  risen  to  2J  prem.  Coasols  dosed  J  higher 
at  75i,  after  being  75  and  75I. 

Foreign  Bonds. 

In  this  department  the  most  conspicuous  movement 
was  a  rise  of  2^  (to  53!)  in  Guatemala  bonds,  and 
business  was  done  up  to  54A.  The  advance  was 
caused  by  the  announcement  that  Guatemala  has  ac- 
ceded to  the  demands  oi  ihe  British  Government  for 
the  settlement  of  the  British  claims  in  connection  with 
the  Republic's  debt ;  it  appears  that  a  loan  is  to  be 
raised  by  New  York  bankers  by  means  of  which 
Guatemala  expects  to  pay  its  English  debt,  to  reform 
the  Currency,  and  to  establish  a  national  bank.  Hon- 
duras bonds  sympathetically  developed  strength 
owing  to  hopes  of  a  debt  settlement  in  their  case,  too. 
There  has  been  a  large  business  in  the  new  Brazil 
scrip,  and  the  investing  public  has  been  steadily  re- 
lieving the  underwriters  of  their  big  proportion  of  the 
issue.  The  scrip  is  attractive  from  the  investment 
point  of  view,  and  the  market  is  a  free  one.  When  it 
was  discovered  that  the  actual  amount  subscribed  for 
direct  by  the  public  was  only  6  per  cent,  the  price 
dipped  to  1/8  dis.  ;  there  was  a  gradual  recovery  to 
I J  dis.,  bfit  at  the  close  li  dis.  was  again  quoted,  the 
imminence  of  the  new  Chinese  loan  tending  to  weaken 
the  tone  in  the  later  dealings.  The  older  Brazilian 
loans  were  not  affected  by  the  news  of  the  failure  of 
the  new  issue,  and  the  only  movement  shown  is  a  fall 
of  J  in  the  4  per  cent.  1889  bonds.  Chilian  bonds 
were  wanted,  the  1887  rising  2,  and  the  Argentine 
group  was  rather  firmer.  The  various  Japanese  loans 
met  with  renewed  support,  while  Chinese  descriptions 
moved  slightly  in  Ixjth  directions,  the  "Crisp"  loan 
rising  a  point.  The  Stock  Exchange  appears  to  be 
very  well  disposed  towards  the  new  Chinese  loan,  the 
absence  of  underwriting  being  generally  approved ; 
the  prospectus  is  expected  on  Wednesday  next. 
French  Rentes  declined  lA,  reflecting  the  weaker  tone 
in  Paris,  where  realisations  against  options  falling  due 
on  Wednesday  depressed  the  whole  market.  "War" 
stocks  showed  strength,  notably  Bulgarian  sixes. 
Turkish  bonds  were  not  affected  to  any  great  extent 
by  the  rumours  of  a  new  loan  for  a  big  amount,  but 
the  4  per  cent.  1891  closed  i  lower  at  94J,  having 
changed  hands  at  93.  Salvador  Sixes  came  into 
favour,  while  Ecuador  Salt  Ijonds  relapsed  a  point 
after  the  half-yearly  amortisation  of  the  bonds  had 
taken  place  and  the  result  of  the  tenders  announced. 
Home  R.ailways. 

Some  fairly  substantial  rises  are  shown  here.  The 
chief  topic  of  interest  was  the  official  announcements 
issued  by  the  various  companies  as  to  the  increase  in 
rates  for  the  carriage  of  merchandise.  The  notices 
were  uniform  as  regards  the  amount  of  the  increases, 
with  the  exception  of  that  of  the  Brighton  Co.,  which 
has  published  a  separate  scale.  Reports  were  also 
current  that  a  general  adoption  by  the  railway  com- 
panies of  the  system  of  making  a  charge  for  admis- 
sion to  their  platforms  was  under  consideration. 
Traffic  returns  showed  encouraging  results,  and  on 
Tuesday  and  Wednesday  the  tone  of  the  market  was 
quite  buoyant.  Then  came  the  news  ot  an  issue  of 
fresh  capital  by  the  Great  Northern  Co.,  which 
damped  the  enthusiasm  of  the  market,  as  it  was  feared 
the  announcement  might  prove  to  be  the  forerunner  of 
others.  The  effect  of  the  news  was  to  cause  a  sharp 
relapse  in  Great  Northern  deferred,  which  came  back 
from  57J  to  55^.  Midland  deferred  has  been  one  of 
the  most  active  stocks  in  the  list,  and  the  price  touched 
77J,  the  highest  seen  since  191 1.  North  British  de- 
ferred, weakened  to  31]^  on  proiit-taking  sales,  rallied 
to  3274  on  fresh  buying  from  the  North,  and  closed 
^  up  at  32J.  There  was  a  big  rise  in  Brighton 
stocks,  and  South-Eastern  deferred  went  up  to  66^. 


'I  he  demand  for  prior  charge  securities  continued,  and 
supplies  of  stock  were  by  no  means  large. 

Inuia.v  a.vd  Colonial  Railways. 
Some  excellent  reports  were  issued  by  leading  Indian 
railway  companies,  and  the  Southern  Punjab  Co.  has 
increased  its  dividend  from  8^  per  cent,  to  10  per  cent,, 
but  this  market  has  shown  very  little  life,  and  the 
tendency,  if  anything,  was  inclined  to  be  dull.  Fluctua- 
tions in  the  price  of  Canadian  Pacific  shares  have  been 
fairly  wide,  and  the  market  has  been  entirely  domi- 
nated by  the  course  of  events  in  Berlin,  where  money 
is  again  very  dear.  After  rising  to  249J  there  was 
a  gradual  descent  to  343},  and  the  New  Vork  parity 
level  at  the  close  on  Thursday  night  was  no  better 
than  243^^.  The  announcement  that  the  company  is 
about  to  redeem  a  very  large  amount  of  5  per  cent. 
first  mortgage  bonds  two  years  in  advance  of  the  cue 
date  caused  a  rise  of  a  point  in  the  price  of  tticse 
bonds.  This  step  indicates  in  a  striking  manner  t^e 
financial  strength  of  the  company ;  the  actual  amount 
of  the  bonds  now  outstanding,  and  which  the  company 
is  now  offering  to  redeem,  is  ;^7,i9«,Soo.  Grand 
Trunk  junior  stocks  were  bought  on  an  excellent  traffic 
return. 

United  States  Railroads. 

On  the  whole,  Wall  Street  was  dull  and  professional 
in  character  throughout  the  week,  ignoring  favourable 
influences,  but  receiving  sufficient  support  from 
occasional  covering  movements  to  make  changes  on 
the  week  irregular  and  mostly  unimportant.  The  gold 
shipments  to  Paris  have  continued,  and  created  fears 
of  another  period  of  hardening  money,  and  on  that 
account  the  proposal  of  the  President  to  deal  with  the 
currency  problem  at  an  early  date  has  been  welcomed. 
A  somewhat  disappointing  winter  wheat  crop  report 
was  issued ;  the  figures  showed  an  increase,  it  is  true, 
but  not  to  the  extent  predicted  in  the  market.  The 
fortnightly  statement  of  idle  railway  wagons  was 
important,  because  it  showed  an  improvement  in  the 
traffic  situation,  the  number  having  decreased  nearly 
23  per  cent,  during  the  period.  The  passage  of  the 
Tariff  Bill  through  the  House  has  been  welcomed  on 
the  theory  that  the  worst  is  now  known,  and  that  any 
changes  which  the  Senate  may  make  will  necessarily 
be  favourable.  Harriman  stocks  benefited  by  the  an- 
nouncement that  a  strong  banking  syndicate  has  been 
formed  for  the  purpose  of  taking  over  the  Union 
Pacific  Co.'s  holding  of  Southern  Pacific  stock  at  90. 
and  the  publication  of  the  usual  quarterly  dividends 
also  helped  to  steady  prices.  It  was  reported  from 
Washington  that  the  Attorney-General  has  "  tcnta- 
tivelv  decided  "  that  the  Central  Pacific  road  shall  be 
separated  from  the  Southern  Pacific  system  in  the 
Harriman  dissolution.  Chesapeake  weakened  to  f>si 
on  a  revival  of  the  old  rumours  of  a  possible  cut  in 
the  dividend,  the  price  in  Wall  Street  reading  the 
lowest  level  of  the  year.  On  Thursday  the  directors 
announced  the  dividend  as  at  the  same  rate  as  for 
the  previous  quarter,  and  the  price  after  rallying  to 
68,  closed  ij  higher  on  balance  at  67 J.  Pennsylvania 
shares  weakened  after  the  report  for  the  past  year 
appeared.  Reading  common  was  olTeretl  on  the  news 
that  the  Attorney-General  was  contemplating  the 
institution  of  civil  proceedings  against  the  company 
under  both  the  anti-Trust  and  intcr-State  commerve 
laws.  New  York  Central  fell  below  par  in  Wall 
Street  for  the  first  time  for  about  two  years;  the 
selling  was  partly  due  to  the  publication  of  the  long- 
expected  plans  for  the  financing  of  maturinjg  obliga- 
tions, and  the  unification  of  some  of  the  important 
lines  of  the  company's  system.  Wabash  stocks 
weakened  under  selling  by  tired  holders  owing  to  the 
uncertaintv  surrounding  the  reorganisation  of  the 
svstem.  National  of  Mexico  first  and  second  prefcr.-rd 
stocks  fell  a  and  li  respectively,  the  traffic  returns 
continuing  to  show  ver>-  heaxy  decrenses. 

FORBICK   RaILWAVS. 

There  have  also  been  reports  of  renewed  lishimg  in 
the    State    of    Sonora,  which    tended    to   depress  all 
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Mexican  railway  securities  and  induced  profit-taking 
sales  in  Mexico  North-Western  Fives,  leaving  the 
price  2  lower  at  50  after  being  49J.  Mexican  first  and 
second  preferences,  however,  were  wanted  for  invest- 
ment purposes,  and  buyers  found  stock  difficult  to 
come  by.  Brazil  common  fell  3  on  Continental  selling. 
The  Argentine  group  was  dull,  on  the  whole,  on  the 
prospect  of  poorer  traffics  during  the  next  few  weeks, 
as  the  maize  crop  now  being  moved  is  a  small  one  and 
compares  with  an  exceptionally  good  one  this  time  last 
year.  But  all  the  principal  companies  have  such 
enormous  aggregate  increases  to  date  that  the  market 
is  able  to  regard  the  immediate  future  with  equani- 
mity. Leopoldina  ordinary  was  subjected  to  a  little 
profit-taking  in  anticipation  of  the  appearance  of  the 
report ;  it  is  understood  the  dividend  will  be  4  per  cent, 
as  against  2  per  cent,  a  year  ago.  Great  Southern  of 
Spain  income  debentures  rose  to  66  on  the  expectation 
that  at  least  4  per  cent,  will  be  paid  on  this  stock  out  of 
the  1912  profits,  the  company  having  derived  much 
benefit  from  improved  conditions  prevailing  in  the 
mining  industry  in  Spain. 

Banks,  Breweries,  &c. 

Bank  shares  were  a  firm  market.  Anglo-Foreign 
rose  I  (to  8J)  on  the  news  that  the  business  is  to  be 
absorbed  by  an  important  Belgian  institution.  Bank 
of  -Athens  shares  did  not  move  on  the  proposed  new 
issue  of  capital.  Australasia  rose  2  and  Union  of  .Aus- 
tralia i|.  .'\mong  brewery  stocks  Guinness  went  up 
10,  reflecting  the  firmer  tone  of  the  market  in  Dublin, 
and  there  was  an  all-round  advance  of  i  in  Watney, 
Combe  stocks  on  the  preference  redemption  proposals. 

Commercial,  Industrial,  &c. 

A  notable  movement  in  this  section  was  a  rise  of  8  in 
Mexican  Cotton  Estates  debentures,  owing  to  the  news 
that  an  agreement  between  the  company  and  the 
Mexican  Government  has  been  arrived  at  in  regard  to 
the  company's  water  rights.  Nobel-Dynamite  shares 
were  bought  on  the  report.  Neuchatel  Asphalte  ad- 
vanced on  the  increase  in  the  distribution  ;  14s.  is  to  be 
paid  as  compared  with  13s.  a  year  ago.  Van  den 
Bergh  shares  were  inquired  for  after  the  meeting.  Fine 
Cotton  Spinners  shares  had  a  sharp  rise  on  the  pro- 
posed new  issue  of  shares  by  way  of  bonus  to  the 
shareholders.  Spiers  and  Pond  "  A  "  and  "  B  "  de- 
bentures rose  6  and  4  respectively,  Liebeg  went  up  on 
the  dividend,  and  Bryant  and  May  ordinary  and  Day 
and  Martin  shares  hardened  on  the  meetings.  On  the 
other  hand.  Short's  preferred  ordinary  fell  ^,  the  com- 
pany paying  12s.  (against  12s.  gd.)  on  the  deferred 
shares.  Tilling  preference  and  debentures  were  offered 
on  the  poor  report. 

Financial,    Land,   &c. 

There  was  some  steady  buying  of  Peruvian  Corpora- 
tion preference  stock,  and  as  the  monthly  returns  have 
shown  such  good  results,  the  market  thought  there  was 
a  possibility  of  an  interim  distribution.  Hyderabad 
(Deccan)  weakened  on  the  publication  of  the  report. 
Hudson's  Bay  and  Peel  River  were  wanted.  Southern 
Alberta  Land  debenture  fell  2  after  the  report  came  out. 
Gas  stocks  were  quiet,  and  inclined  to  be  dull.  As  50 
per  cent,  of  the  recent  issue  of  Consolidated  Gas  of 
Baltimore  Fives  was  left  to  the  underwriters,  the  scrip 
fell  to  i|  discount.  Among  Insurance  shares  Eagle 
rose  slightly  on  a  report  that  an  offer  for  the  purchase 
of  the  shares  had  been  received  from  one  of  the  large 
composite  offices.  Marine  rose  |  on  the  dividend  state- 
ment. There  has  been  a  steady  demand  for  the  shares 
of  the  leading  Nitrate-producing  companies'.  Lautaro 
rose  sharply  on  the  increased  dividend,  as  did  Alianza 
shares,  while  Anglo-Chilian  were  bought  on  the  report, 
and  Salar  del  Carmen  went  up  after  the  meeting. 
Iron,    Steel,    Shipping. 

Talk  of  a  general  strike  in  the  shipbuilding  trade  has 
tended  to  keep  this  market  quiet.  Beardmore  4I 
per  cent,  debenture  did  not  move  on  the  proposal 
to  retire  the  whole  amount,  the  capital  to  be  provided  by 
the  issue  of  preference  shares.  Thames  Iron  Works 
debentures  rose  7 J.     U.S.  Steel  rose  to  62 J  on  the  testi- 


mony given  by  President  Farrel  before  the  Court,  but 
the  whole  of  the  rise  was  subsequently  lost. 
Oil,    Rubder,    and    Tea. 

Among  Oil  shares  Lobilos  ordinary  were  unmoved 
by  the  news  of  a  first  dividend,  which  was  in  accord- 
ance with  market  estimates.  Shell  closed  dull  on  a  few 
continental  sales.  At  outset  there  was  some  bear  cover- 
ing in  rubber  shares,  following  an  advance  in  the  price 
of  the  commodity.  The  course  of  the  market  in  the  raw 
material  was  unfavourable  later  in  the  week,  and  prices 
of  the  leading  shares  relapsed.  In  Tea  shares  Dooars 
rose  on  the  dividend. 

Telegraphs,  Tramways,  &c. 

Anglo-Portuguese  Telephone  debentures  rose  3  after 
the  meeting,  and  Cuban  bonds  were  bought  on  the 
report.  Some  lively  movements  occurred  in  Brazilian 
Traction  common,  which,  after  weakening  on  the  terms 
of  the  new  preference  issue  becoming  known,  were  re- 
purchased on  continental  account.  National  Steam  Car 
shares  opened  firm  on  a  fine  traffic,  but  were  subjected 
to  selling  pressure  later,  and  closed  weak. 

Friday  Evening. 

Business  was  very  quiet  to-day,  members  being 
busily  occupied  with  the  final  arrangements  in  con- 
nection with  the  account.  Consols  remained  steady, 
and  Home  Railway  stocks  rallied  slightly,  notably 
Great  Northern  deferred,  which  closed  at  56J. 
Canadian  Pacific  Railway  shares,  after  touching  245!, 
closed  $2  above  that  point  on  buying  orders  from 
New  York.  Grand  Trunk  stocks  and  American  shares 
were  inclined  to  be  dull.  Rio  Tinto  eased  to  78I,  but 
Diamond  shares  hardened.  New  Brazil  scrip  closed 
firm  at  li  discount. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  24  p.c.  Annuities  J,  to  72J-3J, 
do.  Ac.  J,  to  72J-3J,  2j  p.c.  Irish  Ld.  j,  to  75J-J,  Exchequer  1930 
J,  to  96^-7^,  Greek  i,  to  7G-8.  Fall:  India  3 J  p.c.  Ac.  J,  to  89J-9J, 
do.  3j  p.c.  Hds.  both  J.  to  99J-100. 

CORPORATION  STOCKS,  U.K.— Rise  :  Metrop.  Cons.  3  p.c. 
J,  to  87J-8J,  Brighton  3  p.c.  i,  to  81-3,  Leeds  4  p.c.  i,  to.TOi-3. 
Fall!  Brist'ol  3  p.c.  i,  to  78-80,  Cheltenham  i,  to  76-8,  Liverpool 
3*  p.c.  I,  to  94-6,  Norwich  i,  to  76-9. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  3j  p.c.  I,  to  95-7,  Quebec  4J  p.c.  i,  to  101-3.  Ceylon 
4  p.c.  I,  to  101-3,  N.S.W.  4  p.c.  1933  I,  to  101-3,  do.  1942  I,  to 
101-3,  N.Z.  34  p.c.  I,  to  89-91,  Queensland  1930  i,  to  91-3,  do. 
1922  I,  to  77-9,  do.  1940  I,  to  95-7,  do.  4  p.c.  I,  to  101-3, 
Tasmanian  1920  i,  to  89-91,  do.  4  p.c.  i,  to  101-3,  do.  i,  to  101-3, 
Victoria  1921  i,  to  94-6.  Fall  :  Jamaica  3J  p.c.  i,  to  91-3,  Straits 
Settlements  I,  to  89-91. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise : 
Grevmouth  i,  1098-100. 

CORPORATION  STOCKS,  FOREIGN.— Rise  :  Montevideo  i,  to 
98-100,  Moscow  5  p.c.  I,  to  102-4,  Cuban  Ports  J,  to  98-99.  Fall : 
Port  of  Para  i,  to  88-90. 

FOREIGN  STOCKS,  BONDS,  *c.— Rise :  Argentine  1897  to 
1900  all  k.  to  82J-3J,  Bulgarian  6  p.c.  2,  to  103-5,  do.  1909  i,  to 
88-90,  Chilean  1887  2,  to  92-4,  do.  1896  i,  to  99-101,  do.  1905  i,  to 
99-101,  Chinese  1912  i,  to  91-3,  Danish  3  p.c.  i,  to  80-3,  Greek 
1887  J,  to  56-7,  do.  1889  J,  to  46J-7J,  do.  1907  I,  to  100-2,  do. 
Bds.  I,  to  78-80,  Guatemala  24,  to  53-4,  Honduras  both  J,  to  ii-J, 
Japan  4  p.c.  J,  to  81-J,  do.  4J  p.c.  Stg.  J,  to  93J-4,  do.  1907  J,  to 
g8J-9j,  Liberia  J,  to  99-100,  Mexican  4  p.c.  i,  to  84-6,  Paraguay 
both  |,  to  54-5,  Russian  1889  ^,  to  9oj-i,  do.  1909  J,  to  loo-J, 
Salvador  ij,  to  98J-9J,  Swedish  1888  i,  to  72-5,  Uruguay  3J  p.c. 
J,  to  7i|-2jx,  Veiiezuela  J,  to  59J-I.  Fall;  Bahia  i,  to  93-5, 
Brazil  i88g  J,  to  80J-1J,  Colombian  6  p.c.  J,  to  87J-8J,  Ecuador  i, 
to  63-5,  Turkish  iSqi  i,  to  93-6,  French  Rentes  li,  to  83-6. 

HOME  RAILWAYS.— Rise  :  Glas.  and  S.W.  Dfd.  J,  to  43i-4i, 
Gt.  N.  of  Scot.  Dfd.  J,  to  18J-9J.  G.N.R.  "A"  J,  to  53j-i.  Taft 
Vale  J,  to  74-5, 

Leased.^Rise :  Birkenhead  i,  to  101-3,  do.  i,  to  113-5,  Lon. 
and  Blackwl.  i,  to  109-11,  do.  i,  to  110-2. 

Debentures.— Rise :  E.  London  2J  p.c.  i,  to  58-60,  G.N.R. +, 
to  77J-8J,  G.W.R.  4  p.c.  I,  to  104-6,  do.  4J  p.c.  i,  to  115-7,  Hull 
I,  to  98-100,  Brighton  4  p.c.  i,  lO  102-4.  do.  4J  p.c  i,  to  114-6, 
Chatham  Arbit.  i,  to  110-2,  do.  "B"  i,  to  109-11,  N.  British  J, 
to  78-9,  N.  Eastn.  J,  to  773-8J,  Rhymney  i,  to  98-100. 

Guaranteed. — Rise:  Cale.  Guar,  x,  to  101-3,  Gt.  Cent.  6  p.c.  i, 
to  136-9,  do.  4J  p.c.  I,  to  98100,  Gt.  N.  of  Scot.  2,  to  92-9,  N. 
British  Lien  i,  to  76-8,  S.E.R.  4J  p.c.  i,  to  110-2. 

Preference. — Rise:  Glas.  and  S.W.  i,  to  98-100,  do.  No.  2  i,  to 
97-9,  do.  1888  and  1891  both  i,  to  95-7,  do.  3  p.c.  i,  to  71-3,  Gt. 
Cent.  1874  I,  to  108-11,  do,  1876  i,  to  107-10,  do.  i88t,  i,  to  103-6, 
do.  1889  I,  to  82-4,  Metrop.  3J  p.c.  Pf.  i,  to  81-3,  Nth.  Brit.  1884 
to  1904  all  I,  to  96-8,  do.  1908  I,  to  95-7 

INDIAN  RAILWAYS.— Rise:  E.  Indian  •■  B  '  J,  to  2iJ-2i,  E. 
Bengal  Irred.  i,  to  98-101,  Gt.   Ind.   Pen.    i,  to  1035.     Fall:   E. 
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Ind.  Def.  Ann.  i,  to  100-3,  do,  "  D  "  i,  lo  iao-3,  E.  Bengal  "  B" 
J,  10  2iJ-2f,  Rohilkund  Db.  i,  to  95-7,  Scjnde  "  B"  J,  to  2iJ-2f, 
Nizam's  Dbs.  Bearer  i,  to  89-91,  do.  Reg.  i,  to  8890. 

COLONIAL  RAILWAYS.— Rise :  Can.  Pac.  Sterl.  Bds,  i,  to 
103-5.  Fall :  Can.  N.  Quebec  (Gtd,  C.N.R.)  i,  to  83-6,  Can.  Pac. 
Certs.  3,  to  130-2,  do.  4  p.c.  Perp.  ^,  to  99-100,  Mashonaland  5  p.c. 
Dbs.  (1905)  J,  to  102-4,  New  Brunswick  4  p.c.  Cons,  i,  to  95-7, 
Ontario  Db.  i,  to  120-2,  Qu'Appelle  1,  to  88-90,  Quebec  and  L.  St. 
John  1st  Mt.  Db.  i,  to  84-6. 

AMERICAN  RAILROADS.— Fall :  Chic.  Mil  Pfd.  5.  to  135-9, 
Southern  Non.  Con.  4,  to  78-9,  Wabash  Pfd.  i,  to  8^-94. 

Bonds  (Gold).— Rise ;  Atchison  (ien.  Mt.  J,  to  96-7,  do. 
"Stmpd."  J,  to  88J-9i,  Chic.  Mil.  4  p.c.  Gen,  Mt.  i.  1095-7, 
Louisville  6  p.c.  Gen.  i,  to  115J-7.  Minneapolis  J,  to  97J-8J, 
N,  York  Cent.  3J  p.c.  Gd.  4,  to  81-3,  do.  Lake  Shore  CoUat.  3J,  to 
86-8,  do.  30-yr,  I,  to  g2j-34,  N.  York  Lake  E,  i,  to  1 13-16,  Norfolk 
1st  Cons.  I,  to  95-7,  Penns,  Co.  "  C  "  i.  to  88-92,  do.  "D  "  i,  to 
88-92,  Penns.  R.R.  4J  p.c.  J,  to  104-5,  do.  3*  p.c.  J.  to  loo^-i^, 
San  Antonio  I,  to  87-90,  Sthn.  Pac.  4  p.c.  Gld,  i,  to  94-6,  Union 
Pac.  4  p.c,  Gld.  |,  to  993-100},  Fall :  Beech  Creek  i,  to  98-100, 
■Ches.  and  Ohio  1930  I,  to  90-1,  Chic.  Mil.  and  Puget  i,  to  93-5, 
Chic.  Mil,  and  St.  Paul  1934  i,  to  91-2.  Illinois  1952  J,  to  97J-8J. 
Kansas  City  Term.  J,  to  96^-7^,  Lake  Shore  and  Mich.  1997  i,  to 
88-90,  Louisville  1931  i,  to  105-7,  Nat.  of  Mexico  1957  J,  to  83-4, 
St.  Louis  and  San  Fran.  1927  i,  to  79*-8oJx. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  4J  p.c.  Deb.  i, 
to  ioi-3xd.  Argent.  Gt.  Western  2nd  Deb.  i,  to  92-4,  B.A. 
and  Pacific  2nd  Pict.  2,  to  95-7xd,  Cent.  Uruguay  East. 
Extens.  Pref.  J,  to  9S-10,  Cent.  Uruguay  West.  Extens.  Debs. 
I,  to  84-6,  do.  2nd  Deb.  i,  to  101-2,  Chilian  Nthrn.  ist  Debs,  i, 
to  9gJ-ioiiV,  Colombian  Nat.  2nd  Debs,  2,  to  73-5,  do.  Cstms,  Gtd. 
Bds.  2,  to"  86-8,  do.  (1908)  2,  to  85-7,  Cordoba  Cent.  Ord.  2,  to 
49J-50J,  do.  ist  Pfce.  I,  to  85-7,  do.  2nd  Pfce.  i,  to  75-7,  do.  1916 
Scrip  I,  to  54-6,  Cuban  Central  Pfce.  J,  to  95-ioJxd,  Grand 
Russian  Nicolas  Rly.  Bds.  i,  1083-6,  Guayaquil  and  Quito  Prior 
Ln.  Bds.  I,  1089-91,  Lemberg-Czernowitz  i,  to  2oJ-2jxc,  Manila 
■"B"  Debs.  J,  to  73-4,  Mid.  Uruguay  Prior  Ln.  Deb,  i,  to  100-2, 
Nitrate  Pfd.  J,  lo  ii-Jxd,  S.  Austrian  J,  to  5-J,  S,  Mancburian 
4j  p,c.  Bds.  J,  to  90-1,  Utd.  of  Yucatan  Bds.  1,1093-5.  Fall* 
Aguas  Blancas  Deb,  i,  to  100  2,  Antofagasta  Pfd.  Ord.  i,  to  106-8, 
do,  Pfce.  I.  to  106-8,  B,A.  and  Pacific  ist  Deb.  i,  1095-7,  BA. 
West.  Extens.  (1913)  J,  to  ii,i-2i,  do,  (1915)  i,  to  ii-J. 
Cent.  Uruguay  East.  Extens.  Deb.  i,  to  102-4,  Gt.  South,  of  Spain 
Ord.  I,  to  22-4,  Gt.  West,  of  Brazil  Pfd.  J,  lo  iig-J,  Leopoldina 
Term.  Debs.  J,  lo  101J-2J,  Mex.  South.  Deb.  i,  to  86-8,  Mex. 
Nth. -West.  Com.  i,  to  12-4,  do.  ist  Mt,  Bds,  2,  to  49-51,  N,-W. 
of  Uruguay  isl  Pref,  i,  to  59-61,  Pira-us,  Athens,  ist  Mt.  Bds.  i,  lo 
87-9,  Salvador  5  p.c.  Debs,  i,  1077-9,  United  of  Havana  Pfce. 
A,  lo  looj-i.-i. 

"  BANKS  AND  DISCOUNT  COS.— Rise:  Anglo-Foreign  i,  lo  8-9, 
Australasia  2,  lo  113-5,  New  Zealand  J,  to  11-2,  Rouraania  i,  to 
9J-10J,  Barclay  J,  to  19-J,  do.  New  J,  to  18J-9J,  Eng.  Scot,  and 
Australian  i,  to  i4-5xd,  Lon,  and  Provincial  J,  to  19-j,  Lon,  City 
and  Mid.  3,  lo  45S-6J,  Lon.  County  and  West  J,  to  21-J,  Lon,  Jt. 
Stock  J,  to  26|-j,  Nat.  Provincial /loi  pd.  J,  to  34-5,  do,  ;fi2  pd., 
I,  to  41-2,  Union  of  Australia  ij,  to  sSJ-gJ.  Fall :  Nat.  of  India 
|,  to  39-40, 

BREWERIES  AND  DISTILLERIES— Rise:  Allsopp  4J  p.c. 
Deb.  ^,  10  42-5,  do.  Inc.  Deb.  ^,  to  3-5,  Guinness  Ord.  10,  to 
370-90,  Northampton  isl  Deb.  i,  to  81-5,  Parker's  Burslem  4 J  p.c. 
Deb.  I,  to  77-80,  Watney,  Combe  Pfd.  i,  lo  15-8,  do.  Dfd,  i,  to 
5-8,  do,  1st  Pref.  i,  lo  55-62.  Fall;  Allsopp  3J  p,c.  Deb.  i,  to 
13-6,  Barclay  Perkins  3J  p.c.  Deb.  i,  to  64-7,  Hancock  (N.Z.)  Deb. 
I,  to  91-4,  I^eney  (F.)  Deb.  i,  1059-62,  Lovibond  and  Sons'  Pref.  J, 
to  2J-32,  Meux's  4  p.c.  Deb.  i,  to  66-70,  Milwaukee  and  Chicago 
I,  10  42-5,  Watney,  Combe  ist  Deb.  i,  to  63-6,  Whitbread  4  p.c. 
Deb.  I,  to  76-8oxd, 

CANALS  AND  DOCKS.— Rise:  Birmingham  1,1098-100. 
COMMERCIAL,  INDUSTRIAL,  &0.-Ri8e:  Alby  Carbide  all 
■^,  lo  iA-2,  Amer,  Smelting  Com.  i,  to  68-70,  do,  Pfd.  1,  to 
104-7,  Amer.  Thread  I^fd.  ^'jj,  to  4-1,  Apollinaris  and  Johannis  Pf. 
Ji 'o  7B"i.  Ash  (Claudius)  Ord,  J,  to  ij-j,  Aux  Classes  I^bs.  Pf. 
A,  t0  5f-6J,  do.  Db.  2,  10  101-4X,  BsUter  (Chas)  "  B"  Pf,  -J,  to 
4J-I,  Barker  (John)  Ord.  ^,  lo  i  j-2x,  Belsize  Motors  Ord.  1-32, 
'°  ii"3.  Bleachers'  Assoc.  Ord.  ■^,  to  31-32 — i  1-32,  Brazilian 
Warrant  1-32,  1017-32 — 19-32X,  Brunner  Mond  Ord,  ■^,  104^-5^, 
■do.  Pf.  J,  to  15J-J,  Bryant  and  May  Ord.  1-32,  lo  29-32 — 13-32, 
Can.  Car.  and  Foundry  Com.  J,  10  79-81X,  do.  Bds.  J,  to  111J-3J, 
Can.  Cottons  J,  to  84-6,  Can.  Wesln.  Nat.  Gas.  i*,  to  8iJ-3i, 
Carreras  1-32,  to  i  7-32 — 11-32,  Chinese  Engin.  Debs,  i,  lo  100-2, 
City  and  West-End  Props.  Pf.  J,  to  4-^-^,  City  of  London  Real 
Prop.  Ord.  f,,  to  5J-6,  Dalgety  Ord.  J,  to  6J-|,  Day  and 
Martin  1-32,  lo  i-J,  Eng.  Sewing  Cotton  Pf.  1-52,  to  i  3-32 — 
5-32,  Fine  Cotton  Spinners  Ord,  5-32,  to  i  23-32 — 25-32,  do.  Pf. 
1-32,  lo  I  3-32 — 5-32,  Holzapfels  ■^,  to  i  3-32 — 7-32,  Hotel  York 
Pf,  -fg,  lo  IJ-^,  Kemball,  Bishop  J.  to  3J-5J.  La  tiuaira  Harbour 
2nd  Ml.  I,  to  39-41,  I-ever  Bros,  "C"  Pt.  1-32,  to  i  3-32 — 5-32, 
Liebig's  Ext.  01  Meat  Ord.  J,  lo  19J-21J.  Lilley  and  Skinner  i,  to 
4J-J,  Lloyd  (Hd.)  1-32,  10  I  3-32 — 5-32,  Manaos  Imprvmts.  Pf.  J, 
lo  6J-7J,  Mappin  and  Webb  Pf.  1-31,  to  i^-J,  Maypole  Dairy 
Dfd.  •^,  to  3^-T.f.  Mex.  Cotton  Ests.  8,  lo  74-9,  Millars  Timber 
Ord.  1-32,10  j-^,  Moss  Empires  Ord.  J,  to'4i-j,  Neuchatel 
AsphalteOrd.  J,  to  98-ioA,  do.  I'f,  J.  to  9J-},  Nobel-Dynamite 
Ord.  J.  10  17J-8J;,  do.  Regd.  J,  to  18-J,  do,  Pf.  J,  to  1 1-2.  Pen- 
man's*, to9iJ-3^x,  Read  Bros.  Pf,  1-32,  to  i  5-32 — 932,  Rio  de 
Jan.  Flour ;f  I  pd,  X^,  lo  a^Jf-tt,  Spanish  River  Pulp  Bds,  J,  to 
ioo^-2j,  Spiers  and  Pond  "  A  "  Db.  6,  to  49-55,  do.  ••B"  4,  to 
50-5,  Stagg  and  Mantle  Ord.  1-32,  to  i.A-.j^,do.  Pf.  1-32.  lo  tf-i^j^. 
Theatre  Royal  1-32,  to  29-33 — i  1-32,  Tierra  del  Fuego  i,  to  101-3, 
Underground  Rlys,  ^f  10  pd,  J,  to  48-8,  do,  ist  Db.  i,  to  110-2,  do. 
Inc.   Bds.   J,  to  9a4-3j,  US.  Lumber  Bds.  i,  to  93-5.  Van  den 


Berghs  Pf.  J,  to  sJ-aj,  Verity's  2,  to  86-8. 


and  Swan 


7-32,  Frankau  (Adolph) 


Wallii  (Thot.)  Ord.  i-ji, 

~  "    Aerated  Bread  ^, 

toH.  CaaaSk 

i.  to  «H.  Edieoo 

3  pd.  ^,  to  ifi,.  Egyptn.  Markeu  Ord.  },  to  i  3-jp— 


to  iH.  Waygood  (H.)  Pf.  ^.  to  li-fr  Fall ;  A« 
to  3f-4X,  Belding  Paul  i,  to  83-7X,  IJell  (R  ).  1. 
Cement  Bds   J,  to  101-3,  Chinese  Eagin.  {t  pd.  i, 


-j^,  to  i-ft-H.  Humber 
imd  Ireland)   Pf.   1-32 


I  1-32,  t6  23-32 — 27-32,  Grambphone 

Pf.  1-32,  to  tt-if.  Imp.  Tobacco  (of  Cl.  B. 

,  to   1J-4,   inteml.   Tea  i, 


to  jj-l.  Loo. 


Hifbmi  and 
thtejrear. 


Uit 
Curyiof 
>Ter  Priea, 


(DI»ld«iJ«^  psM  foe  Mwfc  y« 

or  bair-TMf  sf  •  flvMi  la 

panotkMM.) 


CoDioli  («4  p.e.1  Moaay  . 

Do.    Aeaoanl  (June  a) 
Looal  Laaaia  (3  p.e.) 
Landoa  CaaatT  ()  p.e.) . . 
MatropolUui  WUar  Boudt}). 

Tranavaal  Varna  (]  p.e.)  . 

Inrli*  3i  p.c.  Sick.  red.  1911  . 

Do.  5   p.e.Slek.red,  194S  . 

Do.  aip.«.SIek.red.  igaS  . 

Do.  5|p.o.  Rupae  Papat  • 

Arnenllna4p.e.RMe<tilon    . 
Hraiil4p.c.Klr.  Giiacantaaa. 
Chilian  4i  p.c.  iltS6 
CbiiMia  ]  p.e.  1806,  Gold 
Do.     4i  P.O.  iM<  Co" 

Cuba  J  p.c.  1904 

F.Xypl  llniAcd  4  p.c 


Hungarian  4  p.c.  ifttll    ••  •. 

Jai>an4t  p.c.  (anil  teclaa)  •< 

Do,  4  p.c.  tgai , 

Do.  4  p.c.  1910  .. 

Maiicaii  5  p.c.  illM       •• 

Portugunaj  p.c.  Naw..  .. 

Russian  4  p.c.  1S89         .,  • 

Spanish  4  P-c.(Saalad) 

Tutks4P.e  UniSed      .. 

Brighton  Ordy.U-S)      .. 
Do.       Daf.  (4.1913)  •- 
Caltsdonlan  Oc<ly.  l]-]i/3)       . 

Do.         Uel.(-6li)    .. 
Central  London  (l- 3)     ..        • 

Do.  Def.  (1, 1911)   . 

Chatham  Ordinary 

Furnassljl  

Great  Centtal  Pref. 

Do.  Uef. 

Great  Baitern  dl-}]) 
Gl.  Northern  Fief.  Ucd.  (4-4l . 

Do.  Det.    (!>,  1911) 

Great  Wealem  (3j-7j)  .. 
Hull  and  BUDslejr  (1-5)  . 

Lane,  and  Yorks.  (3l-)l 
Melropolliau  ;ii-i]l 
Metropolitan  Disuict  .. 
MidUndPret.  (i4'ii)  .. 
Do.  DeL  (ai-Ji)  .. 
Noilb  Briliah  Prei.  (315/) 
Do.  Def.  (i'le/ll) 

Norlb'Easlern  (4i^7i)  •■ 
Nonh-Wesleni  (}  8)  .. 
Soulh-Easlero  Old.  UHl)      • 

Do.  Def.    di  191a) 

Sooth- Western  Ord .  (3-711      . 

Do.       Def.  (li,  igia)    . 

Atchison  Shares  «l 
Baltimore  k  Ohio  iN'e  «)  (81  . 
Cbesapeake  k  Ohio  (}) 
Chic.  Mil.  kS<.  Paul  (7-11       . 

Denver  Shares 

Do.    Preld 

Erie  Sham         

Illlnoia  Central  (7) 
Louiavilla  *  NaahTlll*  (7I       . 
Missuiiri  and  Tolas      ..        . 
Nat.  of  Mexico  lat  Pref. 

Do.  and  Pref. 

New  York  Caairal  (})     .. 
Nortolk  and  Weateco  (61 
Ontario  Shares  I  a) 
Peiiii>ylvaiiia  (6)  .. 

KeiidiUK  Shares  161 
Souitiecn  PrfCihot^)       ..        . 

Soulbein 

lUilon  Pacltic  (10) 

Wabash 

Cauadlau  Paoihe  (lO)  .. 
Grand  Trimk  Cons.  Sik. 

Do.        jrd  Pref.  (a}  19U) 

Anto<ag**ta  Dfd.  Ui-<1) 
nigwitiueOI.  Weal,U'5)        ., 

Brazil  Com , 

l>.  Ay.  Ui.  SuullicTa  Ord.  (t-M 
kl.  a.  aiiU  Pacihc  Ord.  ijtyr.aili 
B.  A7.  Waslara  Ord.  •«  oi 
Central  AlKMUUie  Ocd.  a-a.. 

Do.  d*.         Ue(.|*| 

Ceuual  Umosy  (H4  •. 
eulu  Casual  14) 
LaopoUlaa  <tl     .. 
Mmimb  Old.  Stk.  (a|-iB 

tMt.    IM.  Pral.iai      .. 

Do,    ai>d  Pr«f  (6) 
Nitrate  Ocd.  l7t»4/o)     .. 
SaB  Paiuo  UdSSLIaa  (I4-|«) 
I  utaed  «t  llaTaa*  Oct.  (4) 

Coau,  1 .  wui  P.  lie-liB>lM*l 
Do.    n*f.iru>    . 


I 


•• 

^ 


Hydraulic  i.  to  36-9X,  Lon.  Produce  Cloanng  A,  to  3^4..Lg— 
(I  )  4*  p  c.  Db.  2.  to  100-3.  Nat.  Sale  Depoat  T.  »«>  ii-«|.  «•• 
DarvJl  Bay  Tobacco  ^,  to  |-J,  Rox^  3  3'.  •«>  «  »7-J»-3»:S«. 
Shorts.  Hd.  1.  to  7J  Si.  Spawea  River  Pulp  Pfd  i.  1097^.  Sm- 
beam  Motor  X.  to  2}  3.  Tillinn  (Tho»  )  H.  i  to  3^-4.  do.  Db.  i.io 

*,  to  116  9,  Kdmundsoo.'  Ord.  *.  10  i-ft.  do.  t«  Db  t*.  to  9^ 
Ij.  Nth.  Metrop,  J,  to  9S-101.     IMU :  C.n.  Oe«.  Pt.  1.  to  119-14. 
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Cons,  of  Baltimore  Com.  i,  to  109-12,  do.  Bds.  J,  to  95-7.  Elec.  of 
Ontario  i,  to  94-6,  Empire  Dist.  i,  to  83-6x,  Georgia  Com.  i,  to 
34-6,  Mex.  L.  and  P.  Com.  i,  to  74-7,  do.  Gtd.  Bds.  j,  to  91-3, 
Monterey   i,  to  80-3,  Philadelphia  i,  to 99-ioix,   Vancouver  J,  to 

FINAMCUL.  LAND  AND  INVESTMENT.— Rise:  Anglo-S. 
Amer.  i,  to  98-100,  Aus.  Ests.  Ord.  2,  to  63-8,  do.  ist  Db.  i,  to 
95-8,  Aus.  Merc.  £5  pd.  J,  to  6|-7jx,  Brit.  Nth.  Borneo  Dbs.  J,  to 
g4j-6J,  City  of  San  Paulo  i,  to  89-91,  House  Prop.  Ord.  2,  to 
48-52,  do.  Pf.  I,  to  55-8,  Hudson's  Bay  Ord.  J,  to  I2|-|,  Hudson's 
Cons.  3-32,  to  ^-|g-,  Mashonaland  1-32,  to  19-32 — 21-32,  Oilfields 
Finance  ■^,  to  |-J,  Peel  River  2,  to  137-47,  Peruvian  Ord.  J,  to 
loJ-J,  do.  Pf.  ij,  to  53j-i.  Scott.  Aus.  Ord.  i,  to  81-3,  U.S.  Deb. 
5j  p.c.  Pf.  I,  to  107-9.  Fall:  Argent,  of  Bovril  ^,  to  ^-^f. 
Argent.  Ld.  and  Invst.  Ord.  ^,  to  i^-w.  Argent.  Nthrn.  Ld.  -^j 
to  iJ-J,  Forestal  Ld.  Ord.  ^,  to  2J-3,  Hyderabad  (Deccan)  ^,  to 
23-I,  Malayan  1-32,  to  19-32 — 23-32,  Mt.  of  Costa  Rica  i,  to  93-5, 
Sthrn.  Alberta  Db.  2,  to  94-6. 

FINANCIAL  TRUSTS.— Rise  :  Brit.  Steamship  Dfd.  2,  to  ii6-8, 
Chinese  Govmt.  i,  to  103-5X,  Gen.  and  Com.  Dfd.  J,  to  112J-4J, 
Gen.  Investors  Db.  J,  to  SoJ-SJx,  Govmt.  and  Gen.  Dfd.  iij,  to 
160-5,  Industrial  and  Gen.  Ord.  i,  to  175-8,  Invst.  Pfd.  J,  to 
89J-91J,  Lon.  andN.Y.  istPf.  J,  to  98-ico,  London  Pfd.  i,  to  97-9x, 
do.  Dfd.  I,  to  105-7X,  Merc.  Ord.  J,  to  121-3,  New  Oil  Props.  3-32, 
to  ijs-^,  Omnium  Pid.  i,  to  99-101,  Rly.  Invst.  Dfd.  J,  to  15-6, 
Rhodesia  RIvs.  1-32,  to  29-32 — i  1-32,  Sec.  Scott.  Pfd.  i,  to  95-7, 
Stk.  Cons.  L.  and  N.-W.  Dfd.  i,  to  18-20,  U.S.  and  S.  Amer.  Pfd. 
J,  to  loi  J-3J.  Fall :  Brit.  Emp.  Pfd.  1-32,  to  iJ-J,  Brit.  Db.  J,  to 
95-7,  Charter  Tst.  Ord.  i,  to  95-7. 

GAS. — Pall:  Continental  Union  Ord.  i,  to  82-5,  Sth.  Barracas 
1-32.  to  3-J. 

INSURANCE.— Rise  :  Alliance  £2  4s.  pd.  J,  to  iij-2i.  Eagle  .^, 
to  J-|,  Employers'  J,  to  12J-3J,  Indemnity  J,  to  9J-I,  Marine  J,  to 
37J-8J,  Norwich  Union  £3  pd.  J,  to  29^-30^,  Yorkshire  £1  pd.  J,  to 
iil-J.     Fall :  Roy-1  ^ij  pd.  J,  to  28i-9j. 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Ord.  J,  to  i  13-32— 
17-32,  Dom.  Steel  Ord.  J,  to  5ii-3j,  Guest  Keen  Pf.  -}g,  to 
Stc'tI '  Lake  Sup.  Cap.  J,  to  27J-9J,  New  Sharlston  J,  to  17J-8J, 
Nova  Scotia  A,  to  92J-4J,  Pease  and  Partners  2nd  Db.  2,  to 
98-ioox,  Richardsons  Westgarth  Pf.  ^,  to  ■^-^,  Shelton  ist  Dbs. 
1,  to  93-7,  Steel  of  Canada  Bds.  J,  to  101-3,  Thames  Iron  Dbs.  7J, 
to  70-5,  Thornycroft  Ord.  1-32,  to  j-i,  Vickers  2nd  Dbs  J,  to 
ioiJ-3i.  Fall :  Armstrong  Whit.  Ord.  ^,  to  2-Jxd  and  b, 
Bolckow,  Vaughan  Ord.  1-32,  to  i-^-i.  Brown  (John)  Ord.  1-32, 
to  i^-J,  Guest  Keen  Ord.  1-32,  to  3  5-32 — 9-32,  Scottish  Iron 
Pf.  1-32,  to  J-i,  Sth.  Durhapi  Ord.  ^,  to  i4-|,  U.S.  Steel  Bds.  i, 
to  102-4. 

NITRATE.- Rise  :  Alianza  i,  to  18.^-9,  Ang.-Chil.  Ord.  and  Pf. 
J,  to  15J-J,  Colorado  J,  to  5J-J,  Lagunas  J,  to  2-Jxd,  Lagunas 
Synd.  1-32,  to  f-jj,  Lautaro  j,  to  13J-J,  Salar  del  Carmen  J,  to 
3I-J,  San  Lorenzo  |,  to  4i-J.     Fall  :  Santa  Rita  ^,  to  i^-^. 

OIL.— Rise  :  Assam  Pf!  ^,  to  J-J,  Mex.  Eagle  1-32,  to  2  5-32 — 
7-32,  Roumanian  1-32,  to  i-^,  Santa  Maria  J,  to  ^-^,  Spies  1-32, 
to  I  9-32 — n-32,  Trinidad  Shrs.  1-32,  to  19-32 — 23-32.  Fall: 
Burmah  Ord.  1-32,  to  3  25-32 — 29-32,  "  Shell  "  Ord.  1-32,  to 
5iJ-J,  do.  Pf.  J,  to  loj-l,  Trinidad  Db.  2,  to  75-85. 

SHIPPING.— Rise  :  Furness  Withy  Pf.  J,  to  gj-j^d.  Gen.  Steam 
1st  Mt.  I,  to  88-91,  P.  and  O.  Dfd.  5,  to  300-20,  R.M.S.P.  Ord.  i, 
to  123-8,  do.  Sep.  I,  to  122-7. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Ceylon  T.  Ord.  J,  to 
7J-3,  Dooars  Ord.  i,  to  3J-J,  Jokai  Ord.  J,  to  15J-6J,  Malacca  Pf. 
i,  to  8J-9J,  Rub.  Ests.  Johore  ^,  to  i  J-Jxd.  Pall :  Dumont  Pf  J, 
to  loj-i,  E.  Prod.  Ord.  J,  to  2}-3xd,  Jetinga  Ord.  ^,  to  ij-|, 
Kasintoe  ^,  to  Ya'is'  Malayalam  1-32,  to  i|-J,  Sialang  ^,  to  -ij-jy. 
TELEGRAPHb  AND  TELEPHONES.— Rise:  Ang.-Portuguese 
3,  to  104-6,  Bell  2,  to  104-6,  Com.  Cable  i,  to  85-7,  Constantinople 
J,  to  4|-i,  Cuban  J,  to  96-8,  E.  and  S.  African  j,  to  98J-iooJxd, 
Pacific  J,  to  98-100,  Renter's  -^,  to  loij-i^,  W.  Ind.  and  Pan. 
Ord.  J,  to  2i|-3^.  Fall:  Am.  Cap.  i,  to  131-3,  Ang.-Am.  Pfd.  J, 
to  iio-ixd,  do.  Dfd.  J,  to  23I-4J,  Direct  U.S.  J,  to  6J-J,  Estn.  Pf. 
J,  to  77-9,  Marconi's  Ord.  ^,  to  4TO-fo,  do.  Pf.  j,  to  3|-i,  W.  Ind. 
and  Pan.  ist  Pf.  ^,  to  lo-i. 

TRAHWAYS  AND  OMNIBUS.- Rise  :  Calcutta  Ord.  ^,  to 
5j-6Jxd,  Michigan  J,  to  93-5xd,  Montreal  St.  i,  to  100-2,  do.  i,  to 
99-ioixd,  Para  ist'Db.  J,  to  100-2,  Yorks  Pf.  J,  to  3|-J.  Fall: 
Ang.-Arg.  4*  p.c.  Db.  J,  to  98^-100^,  B.E.T.  Pf.  i,  to  82-5,  Com. 
Ferro  Carrif  i,  to  95-7,  Lon.  Unt.  ist  Mt.  i,  to  62-6,  Mexico  Com. 
I,  to  106-8,  do.  1st  Mt.  i,  to  91-3,  National  3-32,  to  i  13-32 — 17-32, 
Para  Ord.  J,  to  6J-7I,  do.  J,  to  4i-5j. 


LONDON    PRODUCE  MARKETS. 

Sugar. — This  market,  in  common  with  others,  disclosed  a  holi- 
day feeling,  there  being  little  disposition  to  operate  both  on  con- 
sumptive and  speculative  account,  in  spite  of  prices  being  easier 
for  all  descriptions.  Meantime  Continental  and  American  showed 
more  desire  to  eftect  sales.  Cuban  receipts  continue  large,  being 
101,000  tons,  compared  with  73,000  at  corresponding  period  last 
year.  Tate's  cubes,  No.  i,  i8s.  ijd.  ;  No.  2,  17s.  74d.  ;  fine 
granulated,  i6s.  gd. ;  standard,  i6s.  ijd.  Lyle's  granulated, 
15s.  gd.  to  i6s.  3d.  ;  white  crystals,  15s.  gd.  to  i6s.  gd  ;  yellow 
crystals,  14s.  7jd.  Cane  sorts  moved  off  slowly.  German  granu- 
lated, ready,  sold,  12s.  ijd.  to  12s.  ;  June-August,  12s.  to 
IIS.  iijd. ;  October-December,  iis.  gjd.  to  us.  8Jd.,  f.o.b., 
Hamburg.  Beet  :  May,  done,  gs.  sjd.  to  gs.  3jd.  and  gs.  4d.  ; 
August,  gs.  8Jd.  to  gs.  6|d.  and  gs.  7jd.  ;  October-December, 
gs.  gjd.  to  gs.  7jd.  and  gs.  8d.  ;  January-March,  gs.  lojd.  ;  March, 
los.  to  gs.  iijd.  ;  April,  los.  to  gs.  iijd.,  f.o.b.,  Hamburg. 
French  production  for  last  month  1,188  tons,  against  686  at  same 
time  last  year  ;  consumption  54,356,  against  48,574  ;  exports 
16,180,  against  13,954  ;  stocks  410,061  tons,  against  250,173.    Pro- 


duction to  date  875,362  tons,  against  464,140.  Production  in 
Germany  during  last  month  amounts  to  14,400  tons,  against  9,800 
in  1912  ;  consumption  109,100,  against  101,700  ;  exports  106,244 
against  27,710 ;  and  stock  1,113,600,  against  668,300  last  year. 
Production  to  date  2,692,000,  against  1,470,100.  Total  visible 
supply  3,63g,ooo  tons,  against  2,663,000  last  season.  Austro- 
Hungarian  protluction  for  April  15,300  tons,  against  5,500  tons 
last  year;  consumption  51,800,  against  58,200 ;  exports  88,400, 
against  43,400  ;  and  stocks  672, goo  tons,  against  441,600  in  igi2. 
Production  to  date  1,844,300  tons,  against  1,175,800  in  igi2. 

Coffee. — Auctions  of  moderate  extent  ruled  generally  steady. 
East  India,  Coorg,  bold,  7gs.  to  7gs.  6d.  Neilgherry,  extra  bold, 
85s.  6d.  Naidoobatum,  bold,  82s.  6d.  to  87s.  Costa  Rica,  common 
to  good  bold,  76s.  to  83s.  6d.  ;  peas  83s.  to  gis.  6d.  Colombian, 
good  bold,  80s.  6d.  Salvador,  fair  to  good  bold,  74s.  to  78s, 
Futures  quiet,  and  values  tended  in  buyers'  favour.  Santos, 
May  delivery,  sold,  51s.  3d.,  51s.  6d.,  51s.  ijd.,  and  51s.  3d.  ; 
July,  52s.,  52s.  ijd.  and  51s.  gd. ;  September,  52s.  6d.,  52s.  4jd., 
52s.  gd.,  51S.  lojd.,  and  52s.  ijd. ;  December,  52s.  ijd.,  52s.  4|d., 
51S.  gd.,  and  52s.  per  cwt. 

Tea.— No  public  sales  were  held  this  week,  and  privately  the 
market  ruled  quiet,  with  prices  nominally  unaltered. 
CocoA  quiet.     No  auctions  held. 

Spice. — Pepper  quiet,  but  values  generally  steady.  Blaclc. 
Singapore,  August-October  shipment,  done,  5-nd.  ;  white  ditto  at 
8iid.  ;  Muntok,  ditto,  sellers,  gd.  ;  Penang,  June-August,  quoted, 
8d.  ;  Lampong,  April-June,  sold,  ^^d.  ;  May-July  at  4^d.  ;  June- 
August  at  43d.;  August-October  at  4id.  to  ^^^d.  ;  October- Decem- 
ber, 4Aid.,  c.f.  audi.  Cloves  in  slow  request.  Zanzibar,  June- 
August  delivery,  sellers,  gjd.  ;  August-October  shipment,  sellers, 
6|d.  ;  September-November,  6*d. ;  October-December,  6^d.,. 
c.f.  and  i.     No  auctions  were  held. 

Rice  quiet,  but  rates  generally  unaltered. 

Jute  in  slow  demand,  and  values  tended  in  buyers'  favour,  but 
steadied  later.  Native  first  marks,  May-June,  /2g  7s.  6d.  ;  August,. 
^27  15s.;  M  in  circle  2  to  3,  dock,  Hamburg,  sold,  £^22  15s.; 
Guzuvai,  double  triangle  assortment,  afioat,  Dundee,  ^24  ;  a.nd 
Naraingunge,  cross  5,  spot,  London,  at  £32  5s.  ;  tops  of  native 
firsts,  spot,  Dundee,  /30  12s.  6d.  ;  biottoms  of  Daisee,  ditto, 
;^20  15s.  ;  tops  of  Daccas,  spot,  Hamburg,  £30  los.,  c.f.  and  i. 

Kemp.— Manila  parcels  in  quiet  request,  with  some  weakness  in 
prices.  50  per  cent,  over  G.S.,  on  spot,  sold,/'3o;  GS,  spot,  at 
/2g  los.  ;  ditto,  May-July,  ;f 30;  July-September,  /30  2s.  6d.  to. 
/305s.,  and  £iO,  c.f.  and  i.  New  Zealand  steadily  held,  but 
quiet.  H.P.F.  May-July,  quoted  ;f2g  5s.  ;  and  fair,  ^^28  5s. 
c.f.  and  i. 

Shellac— Spot  market  quiet.  Fair  T.N.  orange,  sold,  77s.  ;. 
AC,  garnet,  free,  quoted  75s.  6d.  ;  T.N.,  May-June  shipment, 
sellers,  773.  ;  and  AC.  garnet,  75s.  6d.,  c.f.  and  i.  Futures 
firmer.  T.N.,  August  delivery,  sold,  78s.  to  80s.  ;  October,  80s. 
to  79s.,  and  81S.  6d. 

Gambier  firm  but  quiet.  June-July  sellers,  i8s.  3d.,  c.f.  and  i. 
Copra.-  Market  firm,  but  business  ruled  quiet.  To  Northera 
ports,  Ceylon,  April-June,  £29  12s.  6d.  ;  Malabar,  April-May, 
/30  2S.  6d.  F.M.S.  Straits,  May-June,  ;f28  7s.  6d.  To  Mar- 
seilles, F.M.  Straits,  Mav-June,  ^27  17s.  6d.  ;  Manila,  March- 
May,  ;f28 ;  Cebu,  April-May,  £28  7s.  6d.  Java,  nett  terms, 
April-June,  ^28  7s.  6d.  South  Sea  Islands  to  London  and  Con- 
tinent, April-May,  ^27  15s.  Macassar,  May-June,  ^28  5s.  Mixed 
(excluding  Padang),  to  Marseilles,  April-June,  ^27  5s.,  c.f.  and  1. 

India-rubber. — Business  was  on  a  fair  scale,  while  prices  after 
opening  firmer  became  easier.  Fine  hard  Para,  spot,  quoted 
3s.  gd.  ;  May-June,  3s.  gd.  ;  June-July,  sold,  3s.  ojd.  1035.  lod.,  and 
3s.  gd.  ;  July-August,  3s.  lod.  to  3s.  gd.  Soft  fine,  June-July, 
quoted  3s.  SJd.  Ball,  ditto,  2S.  7jd.  Scrappy,  2S.  O^d.  Planta- 
tion standard  No.  i  crepe,  sold,  3s.  6d..  3s.  7d.,  3s.  4jd.,  now 
3s.  4d.  value;  May-June  done  3s.  6Jd.,  3s.  7d.,  3s.  4d.  ;  July- 
September,  3s.  6Jd.,  3S.  7d.,  3s.  4id.  ;  July-December  done  3s.  6Jd.. 
now  3s.  4d.  value.  Smoked  she"et,  ribbed  spot,  quoted  3s.  4*0. ; 
May-June,  3s.  4jd.  ;  July-Septembier,  3s.  5d.  ;  July-December, 
3s.  4jd.  per  lb. 

Tallow.— No  auctions  were  held  this  week  Privately  a  steady 
but  quiet  tone  prevailed.  Australian  mutton  fair  to  fine,  36s.  6d. 
to  39s.  ;  and  beef,  34s.  6d.  to  38s.  per  cwt. 

Oils. — Linseed,  soot,  pipes,  land  delivery,  ;f 25  ;  barrels,  land 
delivery.  £25  los."  Hull,  naked,  spot,  ^23  5s.  Ordinary 
brown  rape]  naked,  spot,  £28  los.  English  refined,  casks,  /31. 
Crude  cotton,  spot,  ^28  15s.  ;  refined,  spot,  sweet,  £32 ; 
ordinary  pale,  ;f  29.  Cocoanut :  Ceylon,  spot,  ^45  ;  Cochin,, 
spot,  /51.  Palm  :  Lagos,  spot,  £34  ;  Soya,  nominal.  Petro- 
leum: American,  8Jd.  ;  water  white,  gjd.  ;  Russian,  S^d.  Ameri- 
can spirits  of  turpentine,  on  spot,  28s.  lojd.  Rosin :  Common,  . 
on  spot,   IIS.  gd. 

Linseed. — Generally  quiet,  without  particular  change  in  prices. 
London  :  Calcutta,  afloat,  46s.  3d.,  45s.  ;  May.  44s.  gd.  ;  April- 
June,  44s.  6d.  ;  May-June,  44s.  6d.  La  Plata,  May-June,  42s.  6d. 
Canadian,  July-August,  43s.  6d. 

Rapeseed  quiet.  Ferozepore,  May-June,  48s. ;  brown  Cawn- 
pore,  May-June,  46s.  ;  yellow  Guzerat,  April-May,  52s.  ;  yellow 
Cawnpore,  April-May,  50s. ;  brown  Calcutta,  May-June, 
45s.    3d. 

Cottonseed  inactive.  London  :  Egyptian,  May,  £g  is.  3d.  ; 
June,  £g  is.  3d.  ;  November-January,  £8  lis.  3d.  per  ton. 

Metals. — Copper  :  After  being  dearer  last  Tuesday,  and  fairly 
well  supplied  with  buying  orders,  the  standard  market  declined  on 
realisations  and  forward  offerings.  At  the  renewal  of  business  this 
week  cash  and  three  months  settled  down  at /6g  i8s.  gd.,  values 
of  these  positions  subsequently  relapsing  to  ;^6g  lis.  3d.,  and 
closing  on  Thursday  at  /68  12s.  6d.  Tin  continued  very  irregular, 
while  prices  moved  in  a  downward  direction,  cash  and  near  dates 
participating  most.     Cash  left  oS   last   Tuesday  at  _f  229  los  ,  and 
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three  months  at  ;f2i9  los.,  declining  during  the  middle  of  the 
week  to  ;f  226  los.  and  /218  los.  respectively.  Selling  pressure  on 
Thursday  caused  a  further  set-back,  cash  delivery  fluctuating 
down  to  ;f22i  and  three  months  to  /214  los.,  these  being  the  final 
rates  fixed.  Lead  easier.  Foreign,  May,  £18  los.  to  £iH  12s.  fxl. ; 
July,  ^18  los.,  sellers,  and  Auxust,  £iS  2S.  6d.  Spelter  lower. 
•Ordinary  brands.  May,  £2^.  Iron  firmer  for  cash,  other  positions 
.being  steady. 

Corn  (Mark  Lane).— Inactivity  has  prevailed  at  the  London 
Corn  Kxchange  since  the  resumption  of  business  last  Wednesday, 
and  quotations  are  in  some  re.5pec(s  rather  easier.  Wheat : 
English,  whites,  delivered  up,  range  to  38s.  6d.  ;  and  red,  to  38s. 
per  qr.  (504  lbs.).  Of  imported  grades,  No.  i  Northern  Manitoba, 
39s.  6d.;  No.  2  ditto,  38s.  6d.  ;  and  No.  3,  37s.  gd.,  ex  ship. 
Australian,   on    spot,  40s.   6d.      Plate,   38s.    to  38s.   6d.   landed 


CURRENT 


PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  MAY   16,  1913. 


Last 
Week. 


This 
Week 


Sugar— per  cwt. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

initio,  No.  I..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubel.o.b. 

French  Cube 

March-April 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

f»» — pet  lb.,  duty 


£     ..   d. 


o  18  4' 
0  17  10^ 
o  17  0 
J5  loi- 
16  4J 

o  12     r^ 
prompt 
o     14    o 
prompt 

0  rs     7i 


>• — pel 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
.Pekoe     Souchong 
Ceylon  Pekoe      , . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
'Pekoe  Souchong 
Cocoa  —  per  cwt, 

duty  itl.  per  lb 
Trinidad— per  cwt 
Grenada 
■West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. 
Coffee— per    cwt. 

duty  lAd.  per  lb 
East  India    .,     .. 

Jamaica 

Costa  Kica  , .     . . 

l>ro¥liloiii— 
Butter,  per  cwt 

Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
.Russian  Onest  . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

dos.  lb. 
Bacon— per  cwt 
Irish       ..     .. 
Continental .. 
Canadian 
American      .. 


14  6 — I 
9 

s.d.  8. 
0  61- 

o  61-  I 
0  74- 

->  5J-0 
J  7  -o 

^  7i-i 
)  8  -o 

3  a-i 

0  C?-3 


70  0-77  o 

O3  o  69  O 
53  c-57  o 
72  a-90  0 

78  0-82  0 


flama—pet  cwt. 

Irish       

Canadian     ..     , 
American     ..     , 

Ohene— percwt. 

Edam     . . 

Canadian 

Gouda   . . 

English  Cheddars 

Wilts  loaf     . 

New  Zealantj 

Bloe —  Rangoon— 
open  charter 
new  crop,  per 
cwt. 

Moulmein 

Basseiu.. 

Saigon  c.  f.  and  1 

Btit—pec  120. 

French  ..     .. 

Italian    ..     ,. 

Danish  ..     .. 


£    s.    d. 


o  18    >i 

0  t7    7i 

0  16    9 

15  9-"6  3  I 


O   II    111 


13  loi 
0  15    7i 


70  0-77  0 
63  0-69  o 
53  0-67  o 
72  0-9:)  o 
78  0-82  0 


72  O- 1  60 
66  0-124  0 
68  o-  8H6 


lC2'-lo6/ 
110/-112/ 
104/-108/ 
98/-100/ 
I10/-124/ 
I13/-115/ 

II  2-14  0 

79  0-87  0 
72  0-82  o 
74  0-78  o 
67  0-76  o 


102O-II2  O 

83  0-87  O 
52  0-85  o 

40  0-62  o 
57  0-63  0 
40  0-70  o 
u6  0-7O  0 
nom. 
55;-58/ 


Last 
Week. 


This 
Week. 


Wool— pet  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbt'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New   Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indiarubberp.lb 
I'ara,    Sne     hard 

Spot 


I   11}  2  o)  I  lli-9  oi 
24  0  7J— I  2} 


o  7j-< 
91-1  II 


14  c— 17  3 

0    9    41 

..  d.  s.  d. 

o  61-0  lol 

o  64-1  0} 
o  7j-  llj 
0  7J-I  7| 
P  53-0  94 
)  7  -o  io| 
0  7J-1  of 
0  S  -o  lo^ 

o  el-i    sjliQulckBllver-per 


Coal — per  ton. 

Durham,  best  . 

Seconds        ..  . 
East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead — per  ton. 
English  Pig..     . 
I'oreign  soft. 


72  0-106  o 
66  0-124  o' 
68  o-  88  6, 


lOAl-llol 
108/-114/ 
104/-106/ 
98/-100/ 
106/-120/ 
1I2/-I14( 

o  6-13  6 

77  0-87  o 
77  0-87  0 
75  '>-79  ° 
67  0-74  o 


1040-1140 
83  0-88  o 
50  0-84  0 

40  0-62  o 
56  0-64  o  I 
40  t>-7o  0 
66  0-76  o 
nom. 
54/-to/ 


d.  s.d.  s.d.  s.    d. 
8  10J-9  14  8  6  -  £  9 


8  9-8  log 
8  104-9  '4 
79-86 

8  6  -10  6 
«  3  -9  3 
7  9-99 


86-89 
a  74-8  i"4 
76-86 

8  6-10  6 
83-93 
7  9-99 


bottle  tirst  hands 

Bpeltar— pet  ton. 

O.B 

Tin— per  ton. 
English  Ingots  . . 

Ho.  bars 
Standard  cash  . . 
finPlates.perbox 
Copper— pet  ton. 
English,     Tough, 

per  ton 
Best  Selected     . . 

Sheets 

Standatd      . .     . . 
Jute— pet  ton. 
.Native   firsts    for 
sh'pml.  May-Jne 

Olli— 

Linseed, pet  ton. 
'Itape, ret. English, 

casks 

itrown      English 

naked 

Cott'u  Seed.crudt 
Ditto,  tefiued  . . 
Petroleum  Oil, pel 

8  lbs. 
Water  White 
oil  Seeds, Linseeu 
Calcutta— per   41c; 

lbs,  ..  Apl.-June 
Kape,    Cawupore, 

brown,  Apl-.May 
Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  duty, 

uunianufactuteu 

3/8,  4/i4  pet  lb. 
Maryland  &  Ohio. 
I  pet  lb.  bond  .. 
|Viigiuialeat..  ,. 
Kentucky  leaf    .. 

:Latakia 

Havana 

.vlanita 

Cigars,  duty  7/-  lb. 
TImbar— Wood. 
Dantsig     and 

Memel  Fit,  pei 

load 

Indtaa  Teak 


1  91-1  II 


037 

nom. 

nom. 

nom. 

nom. 
o  17    o 
o  14    6 

i.  d.  s.  d. 

£18  17  6 
il8|-l8A 

7  10    o 

£25l->C254 

£232-: 
£2jv 


233 

,  ...-234 

^^230 

14/3  up 


f  74  -f  75 
j74-<.75 

i'6i)     2 


29  10     o 
£244-£25 

£    s.  a. 
31     0    o 

28  10    o 

29  O     0 
£29i-£32i 

0  81-0  1 
0,94 


249 
263 
3     7     9 


o  6 — o  10 

0  54-'  3 
o  5 — o  10 

0  6—1  o 

1  0—6  o 
0  6—2  o 
a  o     uv> 


110,-130/ 


nom. 
nom. 
nom. 
nom. 
o  17 
0  14 

d.  s. 


,102    6 

'T<8ft 
7  10    0 


£25    0    o 

£226-£227 

£227-i228 

£224 

14/3  up 

£75-£754 
Z75-£7S4 
o    0 
5     0 


£69 


29    7    6 


-£25i 
s.  d. 
o    0 


28  10    0 

j8  15     0 
£29  -£32 

6i-o   84 
0/94 


3  10    o 


o  6-0  10 
o  54-'  3 
0  5  -O  10 

00-10 
10-60 
06-20 

2  0       up 


'"'-'iP' 


a8o/-4Bo/  j8o(— 480/ 


South  Russian,  on  sample,  ex  granary,  35s.  6d.  to  37s.  Flour 
Minneapolis  first  patents,  27s  (xl.  to  29s.  6d.  ;  and  Australian 
patents,  28s.  6d.,  landed.  c;rinding  barley,  Azofl-Ulack  bea 
(sound),  24s.  6d. ;  fine  American,  .:3s  6d.,  ex  quay.  Plate  maize, 
24s.  gd.,  ex  fhip  ;  25s.  3d.,  landed.  I'late  oats,  17s.  3d.  to  17s.  6d., 
landed  terms  as  to  quality.  , 

Cotton  (from  our  Manchester  correspondent).— In  Manch^ter 
and  district  this  week  has  been  pr.ictically  given  up  to  holiday- 
making,  and  apart  from  Tuesday,  "hen  there  was  a  fair  attendance 
on  Change,  business  has  been  scarcely  seriously  attempted.  The 
general  position  of  aflairs  does  not  show  much  alteration,  borne 
advices  relating  1 1  the  raw  materi.1l  are  not  quite  so  favourable, 
but  no  distinct  advance  in  prices  h,is  occurred.  Only  a  m'^'" 
laneous  trade  has  been  reported  in  c'oth  for  all  outlets,  ine 
prospects  in  India  remain  healthy,  but  few  practicable  offers  have 
come  through  in  either  standard  makes  or  fancies.     The  inquiry 


for  China  has  beenoftmill  dioeiuioos.  There  is  notbiiu  freih 
to  be  said  with  regard  to  the  demand  being  experienced  lor  the 
minor  outlets  twth  East  and  West.  Manufacturers  have  plenty  oi 
work  to  go  on  with,  and  in  most  direction*  full  rales  have  bad  to 
be  paid  for  anything  want':'!.  American  yarns  for  home  use  have 
been  fir  m,  and  restrictetl  buying  has  transpired  in  both  twiM  aad 
weft.  Shipping  bundles  remaio  slow.  Bolton  spimiiii|^  cootiaae 
strong  in  most  counts  and  qualities,  aad  a  fair  demand  ha*  bean 
reported. 

Friday's  Movkmexts. 

Sugar.— Refined  held  for  lata  prices,  with  a  moderate  trad* 
done.  German  granulated,  ready  delivery,  sold,  lis.  iijd.,  f.o.b.> 
Hamburg.  Beet  in  fair  request,  and  steady.  May,  sold,  9s.  id.  '■ 
August,  9s.  yd.  to  9«.  yjd. ;  and  new  crop,  October-December- 
Qs.  8d.,  9s.  8Jd. ;  with  January-March,  os.  9Jd.  to  98.  gfd.,  f.o  b.' 
Hamburg.  Cane  sales  dull,  and  crystallised  ruled  3d.  to  6d.  down- 
Demerara.  sold,  14s.  gd.  to  tjs.  9a. ;  Jamaica,  low  grey.  14s  3d. : 
Antigua,  15s.  6d.    to  15s.  gd.,   and  Surinam.  13s.   jd.   to  13s.  ftd. 

CoPFEE.— Auctions  of  fair  extent  ruled  steady.  The  market  for 
future  delivery  proved  steady,  though  quiet.  September,  sold. 
52s.,  51S.  lojd. 

Jute  firm.  Single  marks  of  native  firsts,  May -June,  sold, 
;f  29  los. ;  ditto,  new  crop.  August  guaranteed,  ;^27  17s.  6d. ;  and 
tops  of  lightning  group,  afloat,  /25  js. 

Shellac  firmer.    T.N..  August,  done,  82s. :  October,  83s.  fid. 

Rubber  opened  dearer,  but  eased  later.  Fine  hard  Para,  spot 
and  near,  quoted,  3s.  lod. ;  and  plantation,  standard  crepe. 
3s.  4ld. 

Corn  (Mark  Lane).— Wheat,  No.  2,  Northern  Manitoba.  38*. ; 
No.  3,  ditto,  37s.  3d  ,  both  ex  ship.  Australian,  on  spot.  40s.  3d. 
Flour :  Manitoba  patenti,  26s.  to  27s.  ;  and  Australian  patents, 
28s.  6d.,  landed.  Plate  maize,  ex  ship,  shortly  due,  24s.  6d.,  and 
landed,  253.  Plate  oais,  i6s.  gd.  to  17s.,  ex  ship  ;  17s.  to  17s.  3d., 
landed,  according  to  quality. 

Metals— Tin  ruled  dearer.  Cash  closed  ^^224.  and  three 
months  at  ;(2i8.  English  ingots  ;f  226  to  ;f  227.  Copper  opened 
easier  but  improved.  Cash  closed  £(>()  5s.  and  tnree  months 
/69  IS.  3d.  Electros,  ;f  75  to /73  I  OS.  Sheets  ^85.  Lead  steadiCT. 
English,  ;fi9  2S.  6d.:  foreign.  May,  sellers.  ;f  18  17s.  6d.;  June.  sold. 
£18  I2S.  6d.  to  ;fi8  13s.  gd. ;  July,  ;f  18  iis.  3d. ;  August,  /18  55. 
Spelter  quiet.  Ordinary  brands.  May,  quoted  ^f  23.  Iron  upheld. 
Cleveland,  cash,  70s. 

Linseed  dull.  London-Calcutta,  April-June,  448.  3d.  Tnrpea- 
tine,  spot,  29s. 


New  South  Wales  Land  and  Ace.ncv  Co.,  Ltd.— Profit 
the  year  ended  January  31  last  showed  a  reduction  of  Zy.j-, 
at  ;t22,252,  but  the  balance  of  ;^6,7i7  brought  forward  was 
£g4<)  better,  so  that  the  £3&,gb9  divisible  is  only  £6,^3$  to  the 
bad,  and  the  board  again  pays  6  per  cent,  on  the  share  capital 
after  meeting  debenture  interest,  and  has  /«),8S2,  or  /165  more, 
left  to  carry  forward.  This  time,  however,  the  reserve  gets 
nothing,  whereas  a  year  ago  it  got  £6,(100.  ,        ,   .  w 

Lancashire  W.*ggon  Co..  Ltd.— Including  ^5,440  broogu 
forward  the  profits  for  the  half-year  ended  March  31  were 
/8,6i4.  Out  of  this  the  directors  pay  the  dividend  on  the 
preference  shares  for  tH  y«»rs  from  June  30,  iqo;,  to  March  31, 
iqon,  and  for  the  past  half-year,  together  with  a  dividoid  at 
the  rate  of  s%  per  cent,  for  the  half  yeat  on  the  ordinary 
shares.  In  accordance  with  the  scheme  of  reconstruction 
/i,046  is  put  to  reserve,  and  a  further  /i,35i  is  added  to 
brine  that  fund  up  to  ^15,000,  leaving  ^^1^85  to  be  carried 
forward  Wagons,  rolling  stock  and  investments  stand  in  Ibe 
balance-sheet  at  ^216,403,  and  the  only  other  asset  is  ;f25.J*> 
due  from  sundry  debtors.  On  the  other  hand  the  company  owes 
/Ki,q«  on  first  mortgage  debentures,  ;f  122.378  on  second  mort- 
gage debenture  stock,  and  ;f  12,785  to  sundry  creditors. 

RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Argentine  Port  B.A.  5%  ••• 
Armavir-Touapse  Rly.  •'i^    ••• 

BahiaCity5% 

Babia,  State  of  5%      

Brazil   5%        

Burns  Bros.  7%  Pf.  •••  •■• 
Cons.  Gas  of  Baltimore  5%  ... 
Cordoba  Central  RIy.  4J%  2nd 

Edmonton  City  5%     

Exchequer  Bonds  3%  ...         ••• 
Grand  Trunk  Pacific  <%  J*^ 
Madeira-Maraore  Ry  34%  DeOi. 
Madras  and  S.  Mahralta  K>.  •♦T. 
Manila  Railw^  5%  Deb. 
Maisonneuve  5%         •■;, ,     "■" 
Mexico  N.W.  Rlv.  6%  Bds. ... 
MolinePlow  1st  Pf.     ••         — 
Montgomery  Ward  7%  Pi-    — 

New  South  Wales  4% 

Otis  Steel  3%  Bds.  ...  ■•• 
Pacific  Gt.  Eastern  Ry.  M* 

Regina  City  3%  

San  Paulo  State  5%    

Saskatchewan  4%       

United  Fruit  Co.  6% 

Westwi  Australia  *'^^__^.:ii^ 


Price  of 
Issue. 


Last 
Week. 


I  pm 

♦  pm 
Jidis 
2idis 
l^dis 
Adis 


Deb. 


I 


99 

97i 

94| 

93 

97 
lOlA 

96 

81 
lOOi 

94 

87 

974 

99 

93 
100 

9JJ 
102f 

lOJi 

98 

96* 

99 

101 

97 

96 
101} 

_  9»>  !  lai. 


j 

I  dis 

96i 
W  dis 
4i  dis 

1  dis 

t  ptn 
U    dis 
4    dis 
I    pm 
31  pm 

)  dis 

*!« 

1  pB 
I  dis 

lipw 
lidis 


This 
Weak. 

4^ 

2idis 
Ijdis 
l&dis 
lidis 

Idis 

961 
dis 
da 
dia 

lp« 

P" 
3  dia 


4i 
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Critical  index  to  New  Investments. 


Rubber  and  Oil  Notes. 


New  York  City  4^  per  Cent.  Gold  Bonds. 

An  issue  of  $45,ooo,cxx3  4^  per  cent,  gold  bonds,  due 
March  i,  1963,  is  offered  for  tender  in  New  York  by 
the  Comptroller  of  the  City  at  a  minimum  price  of  par, 
and  Messrs.  Seligman  Bros,  announce  that  they  are 
authorised  to  receive  and  transmit  tenders  from  this 
side  free  of  charge.  Of  the  proceeds  $20,000,000  will 
be  used  for  the  water  supply,  and  the  balance  for 
various  municipal  purposes.  On  January  i  the  bonds 
in  the  hands  of  the  public  amounted  to  $804,672,205, 
or  ;^i6o,934,44i,  of  which  $236,705,513  are  self-sus- 
taining, while  the  assessed  valuation  of  taxable  real 
estate  in  1913  is  $8,006,647,861.  The  bonds  are  an 
excellent  security. 

City  of  Montreal. 

It  was  only  in  March  last  that  this  city  made  an  issue 
of  ;^i, 438,300  4I  per  cent,  sterling  registered  stock  at 
par,  to  provide  for  Treasury  bills  maturing,  end  for  a 
filtration  plant  and  other  public  works.  More  money, 
however,  is  required  for  these  purposes,  and  subscrip- 
tions are  now  invited  for  a  further  ;^i, 430,600  of 
similar  stock,  redeemable  at  par  on  May  i,  1952.  The 
price  asked  is  again  par,  payable  5  per  cent,  on  applica- 
tion, 25  per  cent,  on  June  2  and  June  20,  and  45  per  cent, 
on  July  18,  while  a  full  six  months'  interest  will  be  paid 
on  November  i.  Including  this  issue  the  total  funded 
debt  will  amount  to  ;^i2,849,96i,  but  against  this  the 
city  owns  property  valued  at  ;^7,i9i,78i,  while  the 
assessed  value  of  taxable  property  as  on  December  31 
last  was  j^ 1 02, 739, 726,  so  that  the  security  should  be 
ample. 

ToLTECA  Portland  Cement  Co. 

Applications  are  invited  by  the  International  Financial 
Society  for  ;£^i8o,ooo  6  per  cent,  first  mortgage  deben- 
ture bonds  of  the  above  undertaking  at  the  price  of  96. 
The  company  was  formed  in  August  last  by  the  Asso- 
ciated Portland  Cement  Manufacturers  (1900),  Ltd., 
which  holds  the  whole  of  the  share  capital  of  $600,000 
Mexican,  and  has  acquired  a  Portland  cement  works  at 
Tolteca,  about  47  miles  from  Mexico  City,  together 
with  plaster  works  in  Mexico  City.  A  considerable 
demand  for  Portland  cement  has  been  created  in  Mexico 
owing  to  the  development  of  the  country,  and,  notwith- 
standing the  political  disturbances,  the  profits  for  the 
15  months  from  January  i,  1911,  to  March  31,  1912, 
are  certified  by  Messrs.  Price,  Waterhouse  and  Co.  at 
$407,706  Mexican.  This  is  at  the  rate  of  ^32,616  per 
annum,  or  sufTicient  to  cover  the  debenture  interest  and 
sinking  fund  twice  over,  and  it  is  pointed  out  that  this 
was  earned  on  the  original  works,  while  the  capacity 
has  recently  been  increased  from  30,000  tons  to  75,000 
tons  per  annum.  The  debentures  are  redeemable  by 
means  of  a  cumulative  sinking  fund  of  ;^5,ooo  per 
annum,  accruing  from  July  i,  1913,  by  annual  drawings 
at,  or  purchase  under,  par,  and  are  secured  by  a  first 
fixed  charge  on  the  works  and  properties.  No  men- 
tion is  made  of  the  value  of  these,  but  the  bonds  are 
unconditionally  guaranteed  as  to  both  principal  and 
interest  by  the  .Associated  Company,  and  should,  there- 
fore, be  a  safe  enough  investment. 

Scottish  and  Canadian  General  Investment  Co.,  Ltd. — In 
the  year  ended  March  31  this  company  earned  a  nett  revenue 
"jf  ;^i2,8o9,  out  of  which  a  dividend  of  1;  per  cent,  is  paid  on 
the  ordinary  shares,  ;fi,238  is  put  to  reserve,  and  ^171  is 
carried  forward,  against  ^58  brought  in.  Investments  at  or 
under  cost  amount  to  ^391,300,  and  as  the  paid-up  capital  is 
only  ^£'250,000  and  the  debenture  debt  £y'),Soj,  the  company 
has  had  to  lean  pretty  heavily  on  temporary  borrowings.  Loans 
and  sundry  creditors  amount  to  /f3o,i;7,  and  loans  against 
securities  to  ^^'27,500. 

.Singapore  Electric  Tramways,  Ltd. — In  the  end  of  last  year 
this  company's  capital  was  reduced  to  ;^ioo,ooo,  and  the  ac- 
counts for  1912  show  an  excess  of  revenue  over  expenditure 
amounting  to  ;^34,44o,  or  £i,^(t()  more  than  the  previous  year's, 
and  after  charging  debenture  interest,  depreciation,  and  royalty 
paid  the  nett  balance  is  ^^5,358,  or  £y)2  more.  Tramway  re- 
venue increased  by  ;^i,447,  and  lighting  and  power  receipts 
increased  17  per  cent,  on  191 1  and  59  per  cent,  on  1910.  With 
the  increase  in  business,  the  ratio  of  expenses  has  been  brought 
down  to  52.66  per  cent.  Although  there  is  a  credit  balance  as 
atated,  there  is  nothing  available  for  distribution. 


In  the  end  of  last  week  there  was  a  marked  increase 
in  the  inquiry  for  rubber,  which  was  said  to  be  mainly 
due  to  a  revival  of  the  American  demand.  Prices  im- 
proved from  3s.  7Jd.  to  3s.  lod.  for  hard  fine  Para 
and  from  3s.  3fd.  to  3s.  7d.  for  standard  crfipe,  and 
business  was  said  to  have  been  on  a  much  larger 
scale  than  has  been  the  case  for  some  time  past.  The 
top  figures  were  not  maintained,  quotations  relapsing 
on  Wednesday  by  ^d.  for  Para  and  2d.  for  standard 
crSpe,  but  the  set-back  is  thought  to  be  only  a  tem- 
porary one.  Sellers  are  showing  very  little  inclinatioii 
to  meet  buyers  at  the  levels  now  ruling,  and  the  out- 
look is  generally  considered  to  be  much  brighter. 

Like  the  Oakbank  Co.  dealt  with  last  week,  the  Brox- 
burn Oil  Co.  has  an  excellent  story  to  tell  for  the  year 
ended  March  31,  as  the  improvement  in  prices  of  pro- 
ducts was  sufficiently  great  to  leave  a  handsome 
margin  of  profit  in  spite  of  the  increase  in  expenses 
caused  by  higher  wages  and  heavier  coal  bills.  In- 
cluding £7,^71,  or  ;^868  more,  brought  forward,  the 
nett  profits  were  ;^43,770  up  at  ;^73,7o6,  and  after  an 
absence  of  one  year,  the  company  re-enters  the  divi- 
dend-paying list  with  a  distribution  of  10  per  cent.,, 
tax  free.  Most  of  the  additional  earnings,  however,  go 
to  strengthen  the  position,  as  the  directors  supplement 
the  usual  provision  for  depreciation  by  writing  off 
;^8,923  balance  at  debit  of  retort  account  and  ;£^3,i8o 
off  Consols,  and  setting  aside  ;£,': 2,000  to  a  retort  re- 
newal account.  These  appropriations  leave  £7^7^  or 
;£"203  more  to  be  carried  forward.  The  depreciation 
allowance  exceeded  the  expenditure  for  the  year  by 
^^5.745.  reducing  the  cost  of  the  properu-  to  ^,'3 13,309. 
against  which  the  reserve  stands  at  ;67<',43°'  ^"^  is 
partly  represented  by  ;^39,76o  invested  in  Consols. 
Stocks  are  ;^24,5oi  larger  at  ;^86,973,  and  debtors  are 
a  trifle  up  at  ;^5 1,281,  but  cash  and  bills  come  to» 
;^2,85o  less  at  ;^"i  7,962.  On  the  ether  hand, 
liabilities  for  loans  have  been  reduced  by  ;£,'22,58i  to 
;^32,784,  while  creditors  have  risen  by  ;^4,ioi  tO' 
£'60,672. 

With  much  better  results  to  show  for  the  year-endedl 
December  31,  the  directors  of  the  Lobitos  Oilfields  are 
evidently  of  opinion  that  there  is  no  need  for  them  to 
add  any  comments,  and  they  leave  the  figures  to  tell 
their  own  story.  That  story  is  quite  a  good  one,  the 
production  of  oil  having  been  increased  by  26,101  tons 
to  78,273  tons  and  the  gross  profits  by  ;^45,i75  to 
;^io7,ioi.  Of  this  £"49,482,  or  £3,717  more,  is 
allowed  for  depreciation,  together  with  an  extra  £500 
at  £1,500  in  reduction  of  prospecting  account,  and 
after  meeting  all  charges  and  writing  off  the  balance 
of  preliminary  expenses,  the  nett  surplus  was  £40,654- 
up  at  £44,342.  -Vdding  £23,041  brought  forward, 
the  amount  to  be  dealt  with  was  £67,383,  and  the 
directors  not  only  pay  their  first  dividend  of  10  per 
cent.,  but  set  aside  £10,000  to  form  a  reserve  fund,- 
leaving  £19,718,  or  £3,323  less,  to  be  carried  forward. 
Equipment  account,  after  allowing  for  the  amount  now 
written  off,  is  £2,581  up  at  £102,918,  and  development 
account  is  £3,233  up  at  £24,854.  The  cost  of  the 
tank  steamer  El  Loho  has  been  reduced  by  £3,612  to 
£57,786,  but  £29,916  has  been  spent  to  date  on  vessels- 
in  course  of  construction. 


Blkit  Panjong  Syndicate. — During  the  past  year  this  com- 
pany purchased  the  Sungei  Sembilan  property  of  707  acres,  of 
which  205  acres  are  in  bearing,  and  the  output  of  rubber  from', 
the  combined  area  amounted  to  126,245  lbs.  against  an  estimate 
of  112,700  lbs.  and  21,339  ^^^-  from  the  original  estate  in  1911. 
A  reduction  of  2.97d.  to  4s.  i.27d.  in  the  nett  price  realised 
was  much  more  than  offset  by  a  decrease  of  ii.o5d.  to  is.  7.98d. 
in  the  f.o.b.  cost,  and  nett  profits  showed  an  increase  of  ^£'12,298 
at  ^^13,505.  The  dividend-paying  stage  was  entered  early  in  the 
year  with  an  interim  distribution  of  10  per  cent.,  and  the 
directors  now  pay  another  15  per  cent.,  after  which  they  write 
^^148  off  preliminary  expenses  and  ;^28i  off  buildings  and.' 
machinery  against  ^300  off  the  first-named  item,  and  carry  for- 
ward ;f3,i94  or  .^£^3,125  more  than  they  brought  in.  Including 
;^io,766  paid  for  the  new  estate,  the  capital  expenditure  for  th& 
year  was  ^f 20, 529,  making  the  total  cost  ;f5i,o79,  and,  on  the 
other  hand,  ^^12,961  was  received  from  shares  issued,  together 
with  £2,(^1  from  premiums.  For  the  current  year  a  crop  of 
190,000  lbs.  is  expected,  and  forward  contracts  have  been  mad& 
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rfor  12  tons  at  4s.  gd.  and  6  tons  at  4Bi'6d.  for  delivery  in  1913 

and  for  24  tons  at  4s.  o'/id.  for  delivery  throughout  1914. 

Oennistown  (Kbian,  F.M.S.)  Ki  hhkr  Estates.— Last  year  s 
output  of  rubber  amounted  to  153,301  lbs.,  against  an  estimate  of 
130,000  lbs.  and  a  crop  of  58,974  lbs.  in  19".  The  nett  price 
realised  was  4.2od.  down  at  4s.  o.oyd.,  while  the  f.o.b.  cost  was 
reduced  by  3.83d.  to  is.  g.74d.  Including  ;t2,56i  from  copra 
and  coconuts  the  gross  earnings  were  ^^17,682  larger  at  ^33,221, 
and  after  meeting  all  outgoings  /:is,»y  "^  ;£o-470  more  was 
left  as  nett  profit.  To  this  is  added  ;i6,36i  brought  forward, 
making  a  total  of  ^^22,192  out  of  which  dividends  aggregating 
i2j4  per  cent,  have  been  paid  and  ;^5>973  "  carried  forward. 
The  crops  for  the  current  year  are  estimated  at  250,750  lbs. 
rubber  and  706,000  coconuts. 

Batu  Ti(;a  (Sr.i-ANGOR)  Ri;hhkr.— The  weather  did  not  prove 
such  a  handicap  last  year  as  it  did  in  1911,  and  the  output  of 
294,713  lbs.  not  only  exceeded  the  previous  crop  by  i33.7'5  ^^^i 
but  was  44,713  lbs.  above  the  estim.ite.  The  average  price  was 
8d.  down  at  4s.  o^d.,  but  the  "  nll-in  "  cost  was  reduced  by 
5J^d.  to  IS.  lod.  and  nett  profits  were  ;^I2,922  larger  at  ;f32,792. 
but  of  this  ;f6,ooo  is  put  to  reserve  against  ;f  1,000  last  time,  and 
•the  dividend  is  then  raised  from  2^  per  cent,  to  35,  leaving 
2i,897  or  ^887  more  to  be  carried  forward.  For  the  current 
year  a  crop  of  440,000  lbs.  is  expected  and  30  tons  have  been 
-sold  forward  at  an  average  of  4s.  7d. 

Ceylon  Proprietary  Tea  "Estates.— Although  rubber  at  pre- 
sent forms  a  comparatively  small  part  of  this  company's 
.  interests,  it  is  gradually  growing  in  importance.  Last  year's 
■crop  amounted  to  4-!,282  lbs.  against  22,957  lbs.  in  191 1,  and  in 
spite  of  a  drop  of  6id.  to  4s.  ^^d.  in  the  gross  price,  the 
receipts  were  ^^3,372  larger  at  ^8,669.  The  tea  crop  was 
32,603  lbs.  up  at  1,126,701  lbs.,  and  the  gross  average  .i7d. 
"better  at  8.53d.  Including  /'512,  or  ^^302  less  broueht  in,  the 
nett  profits  were  ;f  3,459  higher  at  ^14,857,  and  the  dividend  is 
increased  from  10  per  cent,  to  12.  Out  of  the  bal.-ince  an  extra 
/■500  at  ;fQco  is  put  to  reserve  against  coolie  advances,  £$°° 
is  written  off  for  depreciation  against  nothing  last  time,  and  the 
appropriations  to  rubber  development  account  and  staff  pension 
fund  are  increased  by  /'eo  and  ;f  100  respectively  to  ^^590  and 
;^300,  leaving  ;^4io  to  be  carried  forward. 

Chota  RinBER  EsT.iTES. — Satisfactory  results  are  shown  by 
this  company  for  1912,  the  output  of  rubber  having  amounted 
to  69,278  lbs,,  compared  with  an  estimate  of  52,000  lbs,  and  a 
crop  of  29,006  lbs,  in  the  pievious  year.  At  the  same  time  a 
drop  of  4Hd,  to  4s,  oj^d,  in  the  average  nett  price  was  largely 
offset  by  a  further  reduction  of  id,  to  is.  yd.  in  the  cost  of 
production,  and  the  nett  profits,  including  ;^55i  brought  for- 
ward, were  ^4,894  up  at  ^^7,908.  Out  of  this  the  dividend  is 
increased  from  3  per  cent,  to  12'^,  and  after  writing  another 
;fi,o54  off  preliminary  expenses,  extinguishing  that  item,  ^^605 
is  carried  forward.  The  crop  for  the  current  year  is  estimated 
at  95,000  lbs,,  and  the  directors  look  for  a  further  reduction  in 
cost, 

Hewaoam  Rubber, — This  company  has  not  yet  reached  the 
dividend-paying  stage,  but  it  mcide  very  good  progress  during 
the  year  ended  December  31,  The  crop  amounted  to  152,246  lbs,, 
and  realised  a  gross  average  of  4s,  id.  again.st  4s,  8|^d,  in 
1911,  while  the  f,o,b.  cost  was  reduced  by  6j^d.  to  is.  iS^d. 
Nett  profits  were  ;f7,44i,  and  out  of  this  the  directors  write  off 
the  debit  of  /'2,ocn  brought  forward,  together  with  ;if424  off 
nreliminary  expenses,  leavin?  ^^4,058  to  be  carried  forward. 
For  the  current  year  the  crop  is  estimated  at  260,000  lbs.,  and 
"the  expenditure  at  ^24,000,  exclusive  of  coast  advances  and 
capital  expenditure. 

P.  P.  K.  (Ceylon)  Rubber  Estates. — La«t  year's  crops  of 
both  rubber  and  tea  were  just  about  what  had  been  estimated 
nt  93,016  lbs.,  and  69,196  lbs.  respectively.  Rubber,  however, 
gave  only  12,575  lbs.  more  than  the  191 1  output,  and  the  price 
w.as  8.72d.  down  at  3s.  ii.96d.,  while  tea  dropped  by  21,144  lbs. 
in  quantity  and  .qod.  to  6.iod.  in  price.  Nett  profits  were 
-consequently  ^^1,502  lower  at  /i3,046,  but  ^1,548  more  at 
/.2,443  was  brought  forward,  so  that  the  amount  available  was 
.ibout  the  same.  During  the  year  ;f  iq.ooo  debenture  stock  was 
paid  off,  and  replaced  by  an  issue  of  20,000  £1  shares,  and  as 
this  extra  capital  ranks  for  dividend  the  distribution  has  been 
reduced  from  20  per  cent,  to  15,  leaving  ^^2,739  to  be  carried 
forward. 

The  directors  of  the  Trinidad  Oilfields,  Ltd.,  announce  that 
1he  option  granted  to  the  United  British  West  Indies  Petroleum 
Syndicate,  Ltd.,  to  acquire  the  company's  properties  has  now 
"been  exercised,  and  will  under  the  terms  of  the  agreement  be- 
come binding  so  soon  as  the  assent  of  the  Governor  of  Trinidad 
to  the  proposed  assignment  of  tlie  Government  lease,  and  to 
certain  modifications  in  the  terms  of  that  lease  has  been 
•obtained. 


Black  Sea.  — Production  week  May  10,  603  tons ;  deliveries 
to  pipeline,  559  tons. 

Maikop  New  Producers.  — Protluction  week  May  10,  135  tons  ; 
•deliveries  to  pipeline,  133  tons. 

Maikop  Premier. — Production  week  May  lo,  1,591  poods  ;  stock, 
4,742  poods. 

Imperial  Japanese  Government  I-~our  per  cent.  Sterling  Loan  of 
1910  for /1 1,000. 000  Notice  is  j;i\ en  that  coupons  due  1st  Juno 
will  be  pa'd  on  2nd  June  at  the  Yokohama  Specie  Hank,  Ltd.. 
■7,  Bishopsgate,  Ix)ndon,  E.G. 

Notice  is  given  fhrct  coupons  due  Ist  Jnne  on  the  Indnr  trial 
Bank  of  Japan,  Limited,  Five  per  cent.  Sterling  Bonds  for 
/2, 000,000,  will  be  paid  on  2nci  June  at  the  "Vokohama  Specie 
ii.-ink,  Ltd.,  7.  BishqpBgate,  London,  E,C. 


RUBBER  OUTPUTS  FOR  APRIL. 

Aboyne  Clyde  -14,808  lbs      Total  62.734  lb«  .  inc   24.173  tb«- 
AUagar— 13,600  lb»,     4  month*  Jj.Soo  lb».,  idc^i.ooo  "» 
Alor  Pongsu— 8,550  lbs     4  months  32,337  lbs.,  inc.  8.587  «m. 
Anglo-Malay  ^91. 431  '»>«    4  «»•  403.<»z  ">•-•  'n<r  ''3*74™- 
Anglo-Sumatra— 30,763  lbs.  II  m*.  3'9.53«  »>»  ■  ">c    'S^-W  »•• 
Assoc.  T.  of  Ceylon— 8,825  '*»••  ««>  ">»  72.630  lb*  .  inc.  37.438 1^. 
Ayer  Kuning  (F.M.S  ).—9.3«o  '*»■  imi.tg.eo^lbt.wc.zoitjlbt. 
Bagan  Serai— 8.250  lbs.    4  months  39.75°  ••>»■•  'nC;  i2.903»»- 
Bakap— 13.643  lbs.     10  months  116,953  lbs.,  inc.  63.779  'b»- 
Balgownie— I2,2581bs.  ...       ,<;      ii_ 

Bambrakelly— 6,195  '!»     «  month  6.195  '•>••.  ">=  ""  "*i ,. 
Bandar  Sumatra.— 9.025  lbs.    9  »»  To.***  '''•■•  '"=  J9.5«>  "*• 
Bandarapola— II, 720  lbs.  Inc.  2.717  lbs,  -_iu- 

Baniarsarie,- 10.626  lbs,  4  months  35.895  lbs.,  inc.  ««.«»;  ™- 
Bantam.— 25,775  lbs.  10  months  152.826  lbs.,  inc.  100,616  IM. 
Banteng.— 10,800  lbs.  12  months  117.775  lbs  .  inc.  51.930  IM. 
Batak  Rabit. -9,000  lbs.   10  months  87.484  lbs.,  inc.  47.061  ll». 

Batang  Malaka— 5,490  lbs,  inc.  3.800  lbs.  

Batu  Caves —38,166  lbs.     4  months  146.541  lbs  .  inc.  47.000  IM. 
Batu  Rata— 10,000  lbs.     10  months  90.004  lbs.,  inc  35-o59  lb*- 
Batu  Tiga.— 28,880  lbs,     4  months  129,403  lbs.,  inc.  6i,6»2  IW. 
Beaufort  Borneo— 8,coo  lbs. 
Bekoh— 5.134  lbs.    8  months  26.465  lbs. 

Bemam  Perak— 3.968  lbs.     10  mos.  42.610  lbs  .  inc.  11.383  ids. 
Bidor— 16.988  lbs     i  month  16.988  lbs.,  inc.  6.099  Ibs^ 
Bikam— 13,1 19  lbs.    4  months  39,210  lbs.,  inc.  16.427  lbs. 
Bradwall  (F.M.S  ).- 10.082  lbs. 4nis.  53.M81bs..  inc  33,9«'|ll>s. 
Braunston.- 12.500  lbs.    7  months  84,500  lbs  .  inc.  53^430  lb«. 
Brieh— 3.737  lbs.    9  months  58.479  lbs.,  mc.  12.907  lbs 
British    Borneo    Para.-10.840    lbs.     12    ros.   Ii9.2i61b»..  inc. 
60,258  lbs. 

Broome.— 7,360  lbs,,  inc,  2,960  lbs. 

Bujong. — 5.000  lbs  .1.      ■        as      il» 

Bukit  Kajang— 22.550  lbs.     10  ras.  238.164  lbs.,  inc.  83.81*  IDS. 
Bukit  Lintang.— 16.000  lbs.  10  ms.  161. 100  lbs.,  inc.  52,»90  j"- 
Bukit  Mertajam.-I4,i97  lb»      »  mo.  14.197  lbs  .  'oc.  7.843  »- 
Bukit  Fanjong— 14.020  lbs.     4  «ns.  54.5'3  lbs  •  mc.  31^19  >». 
Bukit  Raj  1h.-26.759  lbs.     I  mo.  26.759  lbs.,  dec  343 'b». 
Bukit  Sembawang. -10.500  lbs.  4  ms.  36.171  lbs  .  inc.  t9.y>7'b«- 
Gary  United —12, soolbs.     7months98,i99lbs,.  inc.  24.483  IDji^ 
Castlefield  — i8.»i9  lbs.     10  months  204.165  lbs.,  inc.  75.3|«  \°* 
Ceylon  Para.— 13.412  lbs.     4  months  61.278  lb",  inc.  4».»3  »bs. 
Ceylon  Tea— 4  months  109.072  lbs  ,  inc.  30.840  lbs. 
Changkat  Salak— 12.000  lbs    4  mos.  45.300  lbs  .  mc.  30.120  IW- 
Chersonese— 20.806  lbs.     7  months  184,279  lbs.,  mc.  85  J93  »•• 
Cheviot.— S.ooo  lbs.    4  months  41,450  lbs.,  inc.  «7.7»5  "»■ 
Chota —8,020  lbs.    4  months  31.086  lbs  .  inc.  15.336  iw 
Cluny— 8.090  lbs.    4  months  33.651  lbs.,  inc.  20.473  'b"- 
Cons.  Malay. -39.245  lbs.     4  ms.  169.895  »»-.  '"5- 48-?37  lbs. 
Dalkeith— 4.000  lbs     4  months  16,263  lbs  .  mc,  8.627  "» 
Damansara  -39.638  lbs.     4  months  189.916  Ite.mc   3f>.^^ 
Dennistown.-17.415  lbs      4  months  76,417  lb»  .  '"C   39.8l6ilDs. 
Deviturai— 5,000  lbs,    10  months  64.560  lbs.,  mc  26.820lD«. 
Dickella.-5.785  lbs.     4  months  23.109  lbs.,  mc.  11.803  IW. 
Dimbula  Valley.-ii,696  lbs.     4  ms   34.6«j''»:.  "«=    'hJxJT 
Djasinga- 10,956  lbs.     10  months  80.827  lbs  .  mc  5o.«78  lbs. 
Doranakande— 6.166  lbs.     Total  21,120  lbs.,  inc   7.781  lbs. 
Dusun  Durian.— 18.756  lbs.     4  months  69.788  lbs. 
East  Africa —9.893  lbs.    7  months  55.860  Ite.  „  ,„,s, 

Edinburgh —15.850  lbs.    4  months  67.356  lbs.,  inc   13.3»  lo«- 
Emerald.-6.ooo  lbs.     3  months  18.200  lbs  .  dec.  «.^  '"^ 
Eow  Seng.-5.200  lbs.     4  months  21.285  lbs    inc.  9.685  'ba. 
Fed   Malay.— 75,000  lbs.     11  mos.  961,090  Its.  mc   323J35 '«»• 
Fed   Selangor.- 24.734  lbs      .  mo.  24.734  '»?^ "^„  7-?Ji™,V 
Garing  (M5acca).-3.9to  lb..     7  ms.  25.316  lbs  .  ^"^^^^^-^  "»" 
Glen  Berbie.-9.000  lbs.     7  mos.  34.9t9  lb»  ..  mc.  25.23' "»• 
Glendon— 6.621  lbs.     7  monlhs  60.924  lbs    inc   9.3«»  •» 
Glenshiel  -14.150  ^^     4  months  60.159  lb»  •  mc.  '6.290  Ibr 
Golconda.-23.546  lbs.     4  months  113.450  bs..  mc  38.779  b^ 
Golden  Hope  -.3.563  »«•     4  ms.  5..0.2  lbs    mc^  "-I"  "»: 
Grand  Cenual.-96,.22  lbs.     4  ms.  36i.7581b«;.mc.  248.7W  be. 
GulaKalumpong. -40,000  lbs.  4  m?.  »^-555  jbs  .  mc  62  553  If- 
Harpenden.-^22.2oo  lbs.     4  ms.  «o6.550  l^  .  mc^.950  b«. 
Haybep.-i  i  ,848  lbs.    4  months  37.323  '^^"^„  **• '  ^L',  [i- 
HeveaJohore.-5.503  lbs.     .0  ms.  54.726  Ite..  inc.  3i.7««  bj- 
Hewagim  -.4.800  lbs      4  months  60.200  Ibs^.  ""^ i?;"^ '*?, 
Hiddei.  Streams  -9.033  lbs.     4  ms  25.709  »»-^"  "'^  K" 
Highlands  and  Lowlands.-7i.979  lbs.     4  mont^**  3M.744  I«»  • 

*"lnSi^jl':th.-.5.400  lbs.     u  --38.080 lb.    '»c^58..6oa- 
Java  Amalgamated.-.o.6o7  lbs    4  ms  4 '-938  lbs.  inc.  «».i38  >«»• 
Jeram.-8.629  lbs.     I  month  8.629  lbs  .  inc.  6.272  Ib^ 
Johore.— 9,774  ll>s  .  mc-  ^•°'3  lbs- 

Johore  Para.— 5.600  lbs.  lu-     :«..—-,.  n- 

Jong-Landor-  .3.843  lbs.     .0  ms.  ''JfS"  lb.  .  ^  .F-T^i  "* 
ium1.-24.105  lbs.     .  month  24.105  lbs.  inc.  3.«44lb^ 
juira  L.-»nd  aid  R  -.0.312  lU.     .2  months  145.32J  Iha..  «c- 

"K^^ni^7.744  lbs-     »  mo«th.  64.326  lb.  .  dec  6.05.  lb.- 
KampoDg  Kuantan— 14.064  lbs.  ,1^1^  „,  .aolfaa. 

Kamlming.-29.400  Ihs^  lomonths  276.»«>  Ilg^.  "^l.'  1^  to. 
Kapw-P»ra.-37.555  lbs.  4  months  158.725  lb«  •  MC.  l,.7i$  -»■ 
KelaniValley.-...529lb8..inc.3.44'lb*  ,  *„  ih- 

Kepitigalla  -.6.731  lbs     i  month  16.731  lbs  .  mc   5.*M  }b^ 
Ke™nr-I4,ooo  lbs.    4  months  60.000  lbs.,  mc  23.000  It*. 

Kh^a^ampim.-4.3^  >bs.  ^  3  '""""^.''•'^""itXli.*^ 
Kitulu.-8.243  lbs     8  monlhs  50.425  'bf-  '"^  '^-rVf^ 
KlaUng.-7;323  lbs-    4  month.  30.248  Ite^.  mc.  l6.4«5  ^^ 
K  anang  -23,45o  lbs.     4  months  90.700  b...  Joc  y>.VO  hj. 
Komtek.-9^oIbs.    4month.  4..ooo»».,»c  21.075  lb.. 


74° 


XLbe  investors'  IRevievv. 


May  17,   1913. 


Kuala  Klang. — 8,894  lbs.     7  months 63,830  lbs.,  inc.  20,262  lbs. 

Kuala  Lumpur. — 75,200  lbs.  10  ms.  850,310  lbs.,  inc.  151,041  lbs. 

Kuala  Selangor. — 29,360  lbs.     4  ms.  116,485  lbs.,  inc.  32,936 lbs. 

Kurau.— 13,750  lbs.     4  months  57,500  lbs.,  inc.  29,585  lbs. 

Labu. — 24,200  lbs.     4  months  109,500  lbs.,  inc.  5,717  lbs. 

Lanadron. — 60,166  lbs.     4  months  234  568  lbs.,  inc.  70,469  lbs. 

Langat  River. — 8,302  lbs.     4  months  37,079  lbs.,  inc.  11,176  lbs. 

Langen  (Java). — 28,934  lbs.    8  mos.  186,761  lbs.,  inc.  107,834  lbs. 

Langkat  (Sum.). — 19,725  lbs.      4  mos.  79,339lbs,,  inc.  22,875  lbs. 

Langkon  (N.  Borneo). — 5,300  lbs. 

Lankat. — 28,403  lbs.     i  month  28,403  lbs. 

Lavant. — 11,750  lbs.     4  months  37,578  lbs.,  inc.  17,547  lbs. 

Ledbury. — 26,476  lbs.     4  months  103,642  lbs.,  inc.  24,551  lbs. 

Lewa. — 12,064  lbs.     10  months  96,033  lbs.,  dec.  10,979  lbs. 

Linggi.— 75,500  lbs.     4  months  355,305  lbs.,  inc.  12,805  lbs. 

London  Asiatic. — 65,825  lbs.  4  ms.  285,285  lbs.,  inc.  118,356  lbs. 

Lumut. — 25,953  lbs.     7  months  156,106  lbs.,  inc.  91,293  lbs. 

Mahawale. — 4,999  lbs,     4  months  17,599  lbs.,  inc.  4,042  lbs. 

Malacca. — 223,700  lbs.     4  months  885,200  lbs.,  inc.  365,500  lbs. 

Malay  Planters. — 13,136  lbs.     7  ms.  83,531  lbs.,  inc.  48,031  lbs. 

Malayalam. — 5,413  lbs.     4  months  13,507  lbs.,  inc.  8,471  lbs. 

Malaysia. — 7,994  lbs. 

Manihot. — 9,012  lbs.,  total  44,290  lbs.,  inc.  2,702  lbs. 

Mergui  Crown.— 29,145  lbs.     6  ms.  163,638  lbs,  inc.  9,137  lbs. 

Merlimau. — 29,002  lbs.     4  months  111,261  lbs.,  inc.  82,041  lbs. 

Merton.— 4,454  lbs.     Total  17,035  lbs.,  inc.  4,681  lbs. 

Monerakelle. — 8,900  lbs.     10  months  73,146  lbs.,  inc.  45,394  lbs. 

Mombo. — 5, 736  lbs.,  inc.  1,553  lbs. 

Mount  Austin. — 29,900  lbs.     i  mo.  29,900  lbs.,  inc.  15,563  lbs. 

Nagolle. — 6,937  lbs,    4  months  52,406  lbs.,  inc.  36,587  lbs. 

Narborough. — 4,665  lbs.,  inc.  2,165  lbs. 

Neboda. — 16,300  lbs.     4  months  54,000  lbs.,  inc.  12.265  lbs. 

New  Crocodile  Riv. — 11,080  lbs.  4  ms.  43,510 lbs.,  inc.  29,589  lbs. 

Nordanal. — 36,533  lbs.  4  months  162,519  lbs. 

N.  Hummock. — 18,334  lbs.  10  ms.  199,659  lbs.,  inc.  97,780  lbs. 

Oriental. — 10,000  lbs.  4  months  36,080  lbs.,  inc.  20,326  lbs. 

Padang  Jawa. — 7,822  lbs.     i  month  7,822  lbs.,  inc.  2.562  lbs.     ' 

Panagula. — 11,653  lbs.,  inc.  2,104  lbs. 

Panawatte. — 30,750  lbs.     4  months  83,899  lbs.,  inc.  7,842  lbs. 

Parambe. — 6,489  lbs.     Total  24,192  lbs.,  inc.  13,031  lbs. 

Pataling. — 39,437  lbs.     4  months  156,914  lbs.,  inc.  20,766  lbs. 

Pegoh. — 23,500  lbs. 

PelmaduUa.— 13,374  lbs.     4  months  57,454  lbs.,  inc.  18,688  lbs. 

Perak. — 23,589  lbs.     i  month  23,589  lbs.,  inc.  2,795  lbs. 

Permas. — 6,000  lbs.     10  months  50,325  lbs.,  inc.  35,732  lbs. 

Port  Dickson  Lukut. — 6,600  lbs.     i  mo.  6,600  lbs.,  inc.  375  lbs. 

Prye. — 7,330  lbs.     i  month  7,330  lbs.,  inc.  5,620  lbs. 

Rani  Travancore. — 29,850  lbs.  4  ms.  42,863  lbs.,  inc.  18,408  lbs. 

Ratanui. — 11,034  lbs.     7  months  75,709  lbs.,  inc.  35,983  lbs. 

Riembia. — 7, 400 lbs.     7  months  50,600  lbs.,  inc.  25,181  lbs. 

R  bu. — 11,262  lbs.     4  months47,o54  lbs.,  inc.  25,528  lbs. 

R  m. — 7,000  lbs.     I  month  7,000  lbs.,  inc.  3,700  lbs. 
R'verside.— 17,751  lbs.     4  months  67,573  lbs.,  inc.  25,660  lbs. 
Roweka. — 5, 712  lbs.,  dec.  2,748  lbs. 

Rubana. — 32,000  lbs.     12  months  421,024  lbs.,  inc.  77,653  lbs. 
Rubber  of  Ceylon.— 12,308  lbs.  4  ms.  40,889  lbs.,  inc.  2i,8i4lbs. 
Rubber  of  Johore. — 19,863  lbs.     4ms.  70,879  lbs.,  inc.  54,869 lbs. 

Rubber  of  Krian. — 13,312  lbs.     4  ms.  57,911  lbs.,  inc.  27,872  lbs. 
St.  George. — 20,464  lbs.     4  months  57,434  lbs.,  inc.  10,362  lbs. 

Sagga. — 15,000  lbs.     12  months  174,878  lbs. 

Sampang. — 4,750  lbs.     4  months  21,050  lbs.,  inc.  15,420  lbs. 
Sapong. — 10,900  lbs.,  inc.  4,229  lbs. 

Scottish  Malay. — 21,700  lbs.  4  ms.  76,416  lbs.,  inc.  38,970  lbs. 

Seafield. — 48, 646 lbs.  4  ms.  200,937  lbs.,  inc.  75,877  lbs. 

Seaport. — 15,537  'bs.  10  months  161,278  lbs.,  inc.  57,937  lbs. 

Sedenak. — 3,343  lbs.     6  months  12,378  lbs. 

Selaba. — 30,378  lbs.     4  months  128,369  lbs.,  inc.  40,262  lbs. 

Selangor.— 40,675  lbs.     4  months  165,949  lbs.,  dec.  4,426  lbs. 

Selangor  River —8,035  lbs.    4  months 35,223  lbs.,  inc.  10,223  lbs. 

Seletar. — 6,500  lbs.     10  months  54,500  lbs. 

Sembilan. — 17,076  lbs.     9  months  156, 78olbs.,  inc.  71,594 lbs. 

Sempah. — 7,650  lbs.     i  month  7,650  lbs,,  inc.  4,238  lbs. 

Sendayan.— 8,175  lbs.     7  months  75,575  lbs.,  inc.  44,616  lbs. 

Sengat.— 15,737  lbs.     10  months  154,293  lbs.,  inc.  33,640  lbs. 

Sennali. — 38,550  lbs.  10  months  301,915  lbs.,  inc.  231,826  lbs. 

Serdang  Central. — 9,850  lbs.  4  ms.  36,750  lbs.,  inc.  18,809  lbs. 

Seremban. — 47,229  lbs.     4  months  180,691  lbs.,  inc.  66,221  lbs. 

Shelford. — 14,700  lbs.     4  months  52,200  lbs.,  dec.  1,300  lbs. 

Sialang. — 21,007  lbs.     3  months 58,439  lbs.,  inc.  31,976  lbs. 

Singapore  Para  — 21,423  lbs.  10  ms.  214,565  lbs.,  inc.  126,550  lbs. 

Singapore  United. — 15,500  lbs.,  inc.  6,250  lbs. 

Straits. — 129,500  lbs.     4  months  540,000  lbs.,  inc.  135,461  lbs. 

Straits  (Bertam). — 25  000  lbs.  i   mo.  25,000  lbs.,  inc.  6,300  lbs. 

Strathmore. — 4,530  lbs.     4  months  19,311  lbs.,  inc.  17,456  lbs. 

Sumatra  Cons.— 9,700  lbs.  12  ms.  124,285  lbs.,  inc.  83,918  lbs. 

Sumatra  Para. — 36,000  lbs.  10  ms.  345,500  lbs.,  inc.  99,195  lbs. 

Sungei  Buaya— 12,500  lbs.  10  ms.  103,050  lbs.,  inc.  52,470  lbs. 

Sungei  Buloh. — 25,029  lbs.   4  ms.  102,695  lbs.,  inc.  53,861  lbs. 

Sungei  Batu.— 5,000  lbs.     4  months  19,900  lbs. 

Sungei  Bahru. — 4,700  lbs.   lo  months  38,574  lbs.,  inc.  25,394  lbs. 

Sungei  Choh.— 16,392  lbs.  4  months  71,863  lbs.,  inc.  35,068  lbs. 

Sungei  Kapar. — 44,300  lbs.  4  months  167,100  lbs.,  inc.  26,300  lbs. 

Sungei  Kari. — 14,045  lbs.   10  months  99,745  lbs.,  inc.  65,622  lbs. 

Sungei  Krian. — 9,643  lbs.   4  months  36,712  lbs.,  inc.  21,431  lbs. 

Sungei  Kruit.— 9,864  lbs.     4  months  45,095  lbs.,  inc.  16,682  lbs. 

Sungei  Liang.— 5,064  lbs.    10  months 38,847 lbs.,  inc.  I9,i29lbs. 

Sungei  Salak. — 23,000  lbs.    4  months  96,928  lbs.,  inc.  40,109  lbs. 

Sungei  Way.— 27,228  lbs.     4  months  105,950  lbs.,  inc.  38,746 lbs. 

Sungkai  Chumor.^24,000  lbs.  10  ms.  226,514  lbs.,  inc.  143, 465lbs. 

Sunnygama. — 23,793  lbs.     4  ms.  91,140  lbs.,  inc.  34,738  lbs. 

Taiping, — 18,699  lbs.     7  months  116,840  lbs 


Tali  Ayer. — 29,000  lbs.    >2  months  339,204  lbs  ,  inc.  109,236  lbs. 
Tandjong. — 22,557  lbs.    10  months  162,468  lbs.,  inc.  143,852  lbs. 
Tamiang. — 5,285  lbs.     7  mos.  23  138  lbs.,  inc.  22,138  lbs. 
Tangoel. — 5,170  lbs.     10  mos.  30,932  lbs.,  inc.  21,179  lbs. 
Tangkah. — 9,665  lbs.     7  months  61,783  lbs.,  inc.  38.647  lbs. 
Tanjong     Malim — 19,000    lbs.       10   mos.    210,050    lbs.,    inc 
103,300  lbs. 
Tehran. — 19,700  lbs.     10  months  177,753  lbs.,  inc.  95,640  lbs. 
Tenom  (Borneo). — 13.500  lbs.  4  ms.  49,280  lbs.,  inc.  36,162  lbs. 
Third  Mile. — 11,678  lbs.     4  months  49,974  lbs.,  inc.  34,372  lbs. 
Tremelbye. — 31,850  lbs.     10 ms.  307,100  lbs.,  inc.  127,700  lbs. 
Trolak. — 7,919  lbs.     7  months  55,163  lbs.,  inc.  34,900  lbs. 
Ulu  Buloh. — 5,913  lbs      4  months  23,371  lbs.,  inc.  21,352  lbs. 
Ulu  Rantau. — 18,211  lbs.     4  months  88,568  lbs.,  inc.  27,625  lbs. 
United  Serdang. — 104, 203  lbs.  8  ms.  683,378  lbs. , inc.  390,726  lbs. 
United  Sumatra. — 29,862  lbs.  10  ms.  217,497  lbs.,  inc.  100,122  lbs. 
United  Tamiang. — 8,175  lbs.     9  ms.  59,925  lbs.,  inc.  16,175  lbs. 
Uva. — 6,882  lbs.     Total  23,607  lbs.,  inc.  3,109  lbs. 
Vallambrosa. — 30,000  lbs.  i  month  30,000  lbs.,  inc.  2,500  lbs. 
On  Bukit  Kraiong  Estate. — i  month  6,700  lbs  ,  inc.  3,600  lbs. 
Yatiyantota. — 12,124  lbs.  4  ms.  46,558  lbs.,  inc.  20,555  lbs. 


Ansvtreps  to  Coprespondents. 


«*  A  Koy  to  theso  Anmwora  will  be  poateti  early 
each     week    for    a     aubacrlptlon     of     ONE 
GUINEA  per  annum,  11a.  tor  alx  montha,  or- 
Ba.  Bd.  for  three  montha. 

Depoalta  agalnat  future  querlea  may  be  loda-<* 
with  the  Publlaher. 

J.S.  H. — A  fair  bond  guaranteed  by  the  Federal  Government 
but  the  enterprise  is  new  and  the  line  not  yet  finished,  so,  perhaps 
an  investor  of  small  means  would  be  better  to  leave  it  alone. 

A.  C. — (i)  Apparently,  the  directors  in  arriving  at  the  ratio  of 
expenses  to  receipts  have  deducted  the  payments  for  insurance  and 
rates  and  taxes,  bringing  the  working  expenses  down  to  within  a 
few  pounds  of  your  figure.  In  the  other  item  you  have  over- 
looked a  nett  revenue  payment  of  royalty  to  the  municipality 
which,  if  added,  makes  the  percentage  as  stated  by  the  company. 
(2)  It  is  impossible  to  say  yet,  but  it  is  doubtful  if  it  will  have 
more  than  a  sentimental  effect,  because  the  company  will  not 
be  fined  out  of  existence,  although  probably  deprived  of  the 
Government. 

D.  C. — The  business  is  excellent  at  present,  and  promises  to 
continue  so  while  the  metal  retains  anything  like  its  present  price. 
If  the  shares  do  not  yield  a  clear  10  per  cent,  on  the  average 
dividends  for  the  last  two  years  do  not  buy. 

Enquire. — You  should  not  sell  now.  The  company  has  suffered 
much  from  drought,  losing  many  cattle,  but  we  are  told  that  the 
worst  is  now  over,  and  although  stock  is  still  very  dear  and'  scarce 
the  future  should  bring  great  prosperity. 

Prospector. — (i)  Yes,  for  the  reasons  you  give  and  because  com- 
petition is  every  year  increasing  in  various  branches  of  the  com- 
pany's business,  we  think  it  would  be  prudent  to  sell  these  shares 
now.  (2)  This  is  the  best  bond  the  country  has  issued,  and  we  hope- 
and  believe  that  the  debt  will  be  paid  off  at  maturity.  But  the 
struggle  is  severe,  and  as  you  have  a  profit  it  might  be  prudent  to 
relieve  yourself  of  all  anxiety  by  selling  out  now.  (3)  This  ques- 
tion we  cannot  yet  answer,  because  we  do  not  fully  know  the  fcope 
and  terms  of  the  proposed  new  law.  But  if,  as  alleged,  it  pro\ides 
for  payment  of  the  tax  by  the  companies,  not  by  the  individuals, 
then  nett  earnings  ought  to  bear  the  cost,  not  individual  holders  of 
the  securities.  Your  bonds,  for  instance,  are  not  subject  to  any  exist- 
ing taxation.  (4)  We  do  not  think  you  should  sell  these  now,  as 
traffic  receipts  are  so  good  as  to  make  an  increase  in  the  dividend 
for  the  current  year  highly  probable.  The  strain  of  the  new  capi  at, 
charges  will  not  be  fully  felt  for  some  years  yet,  so  hold  for  the 
chance  of  a  recovery. 

Winton. — (i)  On  the  whole  we  prefer  a,  because  the  capital  is 
protected,  whereas  b  is  liable  to  considerable  fluctuations.  More- 
over, a  yields  a  larger  return.  (2)  Very  good  indeed,  one  of  the 
best.     Your  deposit  is  now  exhausted. 

D.  N.  N. — (i)  Hold,  the  price  is  not  low  enough  to  average.  (2) 
You  may  see  your  price  soon  here  also;  too  late  to  buy  more.  (3)  This 
may  very  likely  go  up,  but  as  you  have  a  profit  we  are  disposed  to 
say  take  it  apd  be  thankful.  (4)  You  may  see  your  figure  between 
now  and,  say,  October.     When  you  do,  clear  out. 

M.  R.  M. — The  company  is  excellently  managed,  and  has  a  fine- 
business,  but  there  is  always  a  risk  of  a  shrinkage  in  its  trade. 
We  think  you  would  be  acting  prudently  in  selling  at  least  part  of 
your  holding. 

A.  C.  F. — The  market  has  been  affected  by  the  general 
depression,  but  we  think  you  might  hold  a  little  longer.  Ttere 
ought  to  be  a  very  fair  dividend  announced  shortly. 

Mores. — We  advise  you  to  leave  them  alone.  The  scheme  does 
not  attract  us,  and  we  doubt  its  success. 


Ceaigpaek  Electric  Cable  Co.,  Ltd. — For  the  year  ended 
March  31  the  gross  profits  were  ;fi,o44  up  at  ^^17,119,  and  the- 
nett  profits  ,^^894  up  at  ,f  7,437,  but  the  balance  brought  in  was 
;^29o  smaller  at  jf  191,  giving  ;^7,628,  or  £(>o^  more,  to  be  dealt 
with.  Of  this  Ji,8oo  is  written  off  for  depreciation,  against 
^500  applied  to  that  purpose  and  £$or>  put  to  reserve  a  year 
ago,  and  pf  183  is  written  off  for  balance  of  cost  of  new  prefer- 
ence share  issue.  The  dividend  on  the  ordinary  shares  is  then 
cut  down  from  6  per  cent,  to  5,  leaving  ;f92o  to  be  carried  for- 
ward, subject  to  directors'  fees. 


May  17,   191- 


XTbe  Jnvestota'  TRevfew* 


741 


Joint  Stock  Companies'  Exiiibits 
Critically  Analysed   and    Compared. 

MADRAS    AND    SOUTHERN     MAHRATTA    RAILWAY    CO.,    LTD. 

In  the  year  lyii  gross  earnings  on  the  entire  system, 
■which_embraces  lines  belonging  to  the  company  and  to  the 
State,  Mysore  State  lines,  and  outside  lines  worked,  showed  an 
increase  o£  Ks.  28,89,765,  while  working  expenses  were  only 
Ks.  6,Co,475  higher.  It  followed  that  the  nett  income  was 
Ks.  22,29,290  up,  all  branches  of  the  business  having  done 
-better  than  in  the  previous  year.  Kor  the  second  half  of  1912 
.gross  earnings  rose  Rs.  10,04,070,  while  working  expenses  were 
Ks.  16, log  lower.  Consequently  the  nett  income  of  Rs.  80,06,669 
showed  an  increase  of  Rs.  10,22,179.  Surplus  profits  were 
accordingly  ^,35,336  better,  remitted  at  the  exchange  of 
IS.  4-i'jd>  iind  the  directors  propose  to  raise  the  dividend  pay- 
able on  July  I  next  to  a  total  of  jj  per  cent.,  less  income-tax. 
This  is  over  and  above  the  guaranteed  3I  per  cent,  per  annum 
payable  by  the  Government.  The  company  wants  more  money 
and  the  shareholders  authorised  an  increase  not  exceeding 
ji^'3,000,000  in  debentures  or  debenture  stock  in  order  to 
liquidate  advances  made  by  the  Secretary  of  State  and  provide 
funds  for  further  capital  expenditure.  In  anticipation  of  that 
loan  ;rf 500,000  debenture  bonds  were  sold  in  Augu.st  last,  and 
recently  an  issue  of  ;^'2,5oo,ooo  of  debenture  stock  has  been 
made,  the  proceeds  of  which  will  also  be  paid  over  to  the 
Secretary  of  State  to  be  used  under  his  direction  for  the 
capital  purposes  of  the  company.  The  accounts  for  the  Decem- 
ber half-year,  however,  show  an  increase  of  only  ;^5oo,ooo  in  the 
company's  capital  outlay,  whose  aggregate  is  ;^8,o74,ooo,  includ- 
ing ;^i,224,ooo  spent  upon  the  My.sore  State  Railway,  the  total 
■capital  sunk  in  the  company's  lines  and  in  those  belonging  to 
the  State  being,  on  December  31  last,  ;f  16,250,000,  of  which 
jfii,25o,coo  is  the  cost  of  the  Ciovernment  lines.  As  already 
intimated  the  Indian  railway  year  will  in  future  end  on 
March  31,  and  an  interim  report  for  the  first  three  months  of 
the  calendar  year  will  be  issued. 

M.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS  CO.,  LTD. 

In  the  second  half  of  1912  nett  earningi  on  the  broad  gauge 
sy.stem  amounted  to  ;fQ3,o7i,  or  /[2,e^y  more,  and  debenture 
interest  took  ^2,938  more  at  ^92.938.  After  paying  this  £y)2 
less  at  pf  133  was  lef^  to  be  divided  between  the  Nizam's  Govern- 
ment and  the  company.  This  is  after  deducting  ;^5,347  payable 
■to  the  Government  of  India  on  account  of  the  Bezwada  Exten- 
sion. Most  of  the  profit  comes  from  the  metre  gauge  system, 
showing  incidentally  that  the  broad  gauge  is  here,  as  else- 
where in  India,  a  costly  luxury.  After  deducting  ;^ii7i8  pay- 
able to  the  Nizam's  Government  on  account  of  the  Hingoli 
branch,  the  nett  income,  for  the  year  on  the  naitow  gauge 
system,  was  ;f  135, 397,  or  ^47,462  more  than  in  igii,  which, 
however,  showed  a  decline  of  £^2,?,C)^  against  the  second  half 
■cf  1910.  Debenture  irterest  rose  /'2,o87  to  jf88,o48,  but  this 
left  .^47,349,  or  .^a;,873  more  than  a  year  ago,  as  divisible 
between  the  Nizam's  Government  and  the  company.  Out  of 
the  company's  share  the  board  declares  a  dividend  at  the  usual 
rate  of  5  per  cent,  per  annum,  less  income-tax  for  the  second 
half  of  last  year.  The  earnings  of  the  metre  gauge  system  have 
•doubled  since  1903,  rising  from  Rs.  22,14,752  to  Rs.  44,25,324, 
while  the  length  of  line  has  increased  only  50  miles.  Working 
expenses  in  the  same  period  h.ive  risen  from  Rs.  13,28,461  to 
Rs.  23,72,607,  consequently  nett  earnings  have  considerably 
more  than  doubled,  the  ratio  of  working  expenses  having  fallen 
■from  between  60  and  65  per  cent,  of  the  earnings  to  53. 63  per 
■cent,  in  1912.  This  company's  financial  year  will  also  be 
altered  to  close  on  March  31. 

ANGLO-CHILIAN    NITRATE    AND    RAILWAY    CO.,    LTD. 

In  1912  the  carrying  part  of  the  busine.ss  was  by  no  means 
progressive.  The  weight  of  goods  carried  fell  off  48,568  tons 
to  433,932  tons,  and  28,806  fewer  passengers  were  carried,  the 
number  being  only  40,505.  Nevertheless,  after  again  trans- 
ferring ;^2o,ooo  to  renewals  account,  providing  for  deprecia- 
tion, loss  on  securities,  mortgage  bond  charges,  &c.,  the  nett 
profit  of  ;^130,926  is  only  ^795  less  than  that  of  the  previous 
year,  which  was  a  year  showing  an  increa,se  of  ;^32,6i6  on  the 
year  before.  .\s  the  balance  of  ^84,228  brought  forward  was 
jf26,72t  up,  it  follows  that  the  distributable  total  of  /2i5,i55 
is  ;^25,926  better,  and  the  directors  are  able  to  again  make  up 
the  dividend  to  15  per  cent,  for  the  year  by  a  final  payment  of 
10s.  per  share,  in  spite  of  the  fact  that  a  larger  capital  has 
now  to  be  paid  upon.  This  is  done  and  ;rf8o,i55,  or  only 
^4,074  less  than  was  brought  in,  left  to  carry  forward.  The 
production  of  nitr.ite  last  year  rose  518,500  quintals  to  1,41)4, soo 
<)uintals,  although  the  whole  of  the  plant  at  the  new  oficina 
■Coya  could  not  be  brought  into  use  until  November  owing  to 
various  drawbacks,  including  shortage  of  labour.  Deprecia- 
tion of  investments  cost  £3ti^'\  more  than  in  the  preceding 
year  at  ^'5,285.  Trading  profit  was  /■i,86o  up  at  ;f  193,974, 
but  interest  and  discount  brought  in  ^,182  less.  The  cost  of 
the  properties,  including  railway,  piers,  oficinas,  &c.,  rose 
^63,077  to  /i. 218, 137,  and  working  stock  is  also  /■5o,9Si  higher 
at  ^^182,032,  but  plant,  machinery  and  stores  show  a  reduction 
^of  ;ifio,o84  at  ^8,855.  Trading  stixks,  on  the  other  hand,  are 
up  ;f 49,311  to  /n4,655,  and  there  is  new  entry,  "nitr.ite  in 
transit,  at  value  since  realised,  /'37,203."  Hills  receivable  are 
lip  ;f46,ooo  to  /^i  15,527,  but  cash  is  down  /a23,o33  to  a  mere 
/■6,822.  The  company,  however,  paid  cff  2^75,000  on  account 
of  new  nitr.ite  grounds  bought  during  the  year,  .-xnd  only  had 
/'37,5oo  left  to  pay  on  that  account  at  the  date  of  the  b.il.ince- 
■sheet.     Its  liability  on  bills  accepted  and  in  transit   is,   how- 


ever,  ;^37,888  larger  at  £139^3,  the  reterve   remaioing   at 

;^  1 00,000. 

DORADA  EXTENSION  RAILWAY.  LTD. 

A  satisfactory  increase  of  £i(t,^2ii  to  /CTSf'Aii  i»  shown  in  tb« 
receipts  from  goods  traffic  in  the  year  ended  December  31,  the 
total  paying  freight  hauled  haTing  been  15.757  too*  more  at 
72>593  tons.  Passenger  earning*  rose  by  £tii  and  sundry  re- 
ceipts by  ;£i.i38,  making  tlie  total  gain  in  grot*  rereooe 
;^i8,o39  at  .^89,044.  Working  expenses  were  ^4,379  no.  of 
which  j^2,6o4  was  in  maintenance  of  permanent  way  and  Z1.746 
in  traffic  expenses,  leaving  the  nett  income  from  working  At 3,660 
"P  ^t  iJ^4>3%'  The  amounts  written  off  under  various  headings 
were  ^6,829  smaller,  and  after  addinr  gain  in  exchange, 
interest,  &c.,  the  available  surplus,  including  £3^1  or  /'3.603 
less  brought  forward,  was  £iififfi  up  at  /35,396.  Out  of  this 
the  dividend  is  raised  from  a%  per  cent,  to  4,  £\a^ooa  i*  set 
aside  to  meet  the  discont  on  second  mortgage  bonds  to  be  iatned 
at  92J4  per  gent,  in  connection  with  the  purchase  of  share*  in 
the  Dorada  Railway  (Ropeway  Extension),  and  £%fioa  i*  put 
to  rolling  stock  renewal  account.  Hoth  of  these  appropriation* 
go  against  nothing  a  year  ago,  but  the  addition  of  £ijoao  to 
reserve,  which  is  also  made,  is  ^'3,000  less,  and  the  balascM 
carried  forward  is  reduced  by  ;£'i,59i  to  ;f  1,396.  The  Ropeway 
Extension  Co.  just  mentioned  has  been  formed  for  the  purpose 
of  building  an  aerial  ropeway  between  Manizales,  which  lie* 
in  the  centre  of  a  large  coSee-growing  district,  and  Mariquita 
on  this  company's  system.  Funds  to  enable  the  Dorada  E«- 
tension  Co.  to  acquire  a  controlling  interest  in  the  undertaking 
are  to  be  provided  b-  an  iissue  of  ;f  150,000  second  mortgage 
bonds  carrying  interest  at  6  per  cent,  and  redeemable  in  fi»e 
years,  and  a  contract  has  been  made  for  selling  these  bonds  ■* 
required  at  a  nett  price  of  g2%  per  cent.  A  provisional  con- 
cession for  the  extension  of  the  railway  to  Girardot  has  been 
granted  by  the  Government,  but  the  company  has  not  yet  ac- 
cepted it,  and  has  asked  for  two  year<  in  order  to  make  the 
necessary  surveys.  The  directors  have  sent  out  a  Bur»-ey  party 
under  Mr.  E.  E.  F.  Homer,  A.M.I.C.E.,  and  will  probably  re- 
ceive a  report  before  the  end  of  the  year  on  the  route,  its  cost, 
and  the  location  of  a  bridge  across  the  Magdalena  River,  which 
is  a  vital  point  to  complete  an  interrupted  communication 
between   la  Dorada  and   Bogoti. 

EASTERN  TELEGRAPH  CO.,  LTD. 

Apparently  the  second  half  of  1912  was  not  as  profitable  as 
usual  for  this  great  company,  but  the  decline  in  nett  earnings 
was  not  due  to  a  reduction  in  gross.  On  the  contrary,  the 
revenue  of  ;^753,326  rose  £33,^^6,  but  the  increase  in  expenses 
was  ^27,859,  making  their  aggregate  £3-;i,nf,.  Moreover, 
jf45i442  more  at  .^82,904  was  spent  in  maintaining  cables,  and 
in  meetine  sundry  differences  on  exchange  and  income-tax,  so 
that  the  balance  of  ;^307,i76  remaining  as  nett  revenue  is 
;^49,445  down.  Adding  in  /5a,4i8  brought  forward,  which 
w^s  ;^3,368  better  than  the  figure  of  the  corresponding  half- 
year,  there  is  an  available  total  of  ;t449,593,  which  is  £^6^7 
less.  Accordingly  the  directors  place  n«eoely  ;^i6o,o(A  as 
against  ;^3io,ooo  a  year  ago,  to  the  general  reserve,  and  are 
able  to  continue  the  dividend  at  the  usual  rate  of  7  per  cent. 
per  annum  on  the  ordinary  stock,  paid  i^  per  cent,  quarterly. 
plus  a  bonus  of  2  per  cent,  at  the  year's  end.  This  will  le.tve 
;i^2,5oo  more  at  ;^26,382  to  be  carried  to  the  next  account.  A* 
intimated  some  time  ago,  the  company  is  about  to  double  its 
cables  east  of  Suez,  and  already  ^^65,100  of  the  cost  of  the 
new  lines  has  been  charged  to  the  reserve  fund,  but  before  the 
cables  are  made  and  laid  a  considerable  portion  of  their  actual 
cost  of  ;^i,ooo,ooo  or  more  will  have  been  made  good  out  of 
the  half-yearly  assignments  to  that  fund.  The  balance-sheet 
shows  the  total  in  all  forms  of  reserves  to  be  ;^2.46i,6oo,  or 
£tc),te,3  morel  than  the  aggregate  12  months  .igi,.  notwith- 
standing the  fact  that  ;^25,ooo  was  written  oS  last  half-year, 
against  a  further  decline  in  the  value  of  investments  as  well 
as  the  above-mentioned  ^^65,100  which  was  disbursed  under  the 
contract  for  the  new  cables  entered  into  with  the  Telegraph 
Construction  and   Maintenance  Co. 

EASTERN     EXTENSION      AUSTRALASIA     AND     CHINA     TELt- 
GRAPH   CO.,   LTD. 

Gross  receipts  for  the  December  half-year  showed  a  further 
very  satisfactory  improvement  of  ;fiQ,849  at  /■jro.445>  while 
working  expenses,  including  ;f  1,561  less  at  ^19,775  tor  cable 
maintenance,  were  reduced  by  ^^4,453  to  jf  154.779.  After  pro- 
viding for  debenture  interest  and  income-tax  and  adding 
/■56,684  or  .^£'4.986  more  brought  forward,  the  nett  balance  wa* 
;^28,7o6  up  at  ;f26j,536.  Thie  dividend  and  bonus,  however, 
are  maintained  at  the  rate  of  7  per  cent.,  which  has  been 
regularly  paid  since  1888,  and  an  extra  ^25.000  at 
jf  100,000  is  transferred  to  the  general  reserve,  leivine  the  sum 
carried  out  £3.7<^  larger  at  /■»7.«i6.  Against  thi«  addition  to 
reserve  the  fund  has  been  debited  with  ;f50.ooo  for  deprecia- 
tion  of  investments,  /2?.68i  for  partial  renewal  of  cable^«  and 
;i'86,704  for  part  cost  of  the  Colombo-Penang  cable.  si->  that  oa 
balance  the  total  is  £1-322  down  at  ^fi. 100.741.  Possibilitie* 
of  "  wireless  "  competition  have  no  fe.irs  for  the  director*  of 
this  old  undertakine.  and  in  pursuance  of  it*  policy  cl 
strengthening  the  cable  capvity  in  the  F«r-E\s«.  oootract* 
hive  been  entered  into  with  the  Telegraph  rooMroction  trd 
Maintenance  Co.  for  the  manufacture  and  laying  of  ne» 
between  Colombo.  Penang.  Singapore  and  Hong  Kong,  c 
the  first  section  has  recently  been  completed,  and  the  .cir:^ 
are  expected  to  be  completeid  in  the  earb-  pirt  of  next  ye.^r. 
The  cost  is  met  out  •  '  ••—"ve.  as  above  m>ted.  and  oMtl.^T 
charged   to  capital  the  half-rear  w»*  ooly   £*4^. 
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various  kinds  aggregate  ;^i,64i,365.  Investments,  after  deduct- 
ing the  provision  on  account  of  fluctuations,  amount  to 
/^i, 631, 956,  or  an  inf-rease  of  £nCi,c)83  compared  with  a  year 
ago.  Debtors  owe  ;^i5,705  more  at  £388,22';,  and  bills  re- 
ceivable are  ;^i2,98^  up  at  £b2,-]2(i,  but  cash  has  been  reduced 
by  ;f2o,4o6  to  ^156,453,  while  ;^S3o,838  or  ;^54,98i  more  is  due 
to  creditors. 

WESTERN   TELEGRAPH    CO.,   LTD. 

In  the  second  half  of  1912  income  rose  ^^8,316  to  ;^438,888,  but 
working  expenses  increased  ;^i8,452  to  £\-;(i,i,-]A,.  After  meet- 
ing debenture  stock  interest  and  providing  for  income-tax,  there 
was  2^237,679  left,  or  ^^10,623  less.  Adding  ;^33,5i7  brought 
forward,  which  was  ;^29,i28  more,  the  £2-;i,\o^  available  is 
^18,505  better,  but  the  board  puts  /'lOjOoo  less  at  ^140,000  to 
the  general  reserve,  more  than  balancing  this  economy,  how- 
ever, by  placing  ^^25,000  to  investment  fluctuations  account 
against  nothing,  and  after  again  giving  ^f  10,000  to  the. land 
and  buildings  depreciation  fund,  there  is  ;^33,8i7,  or  £3,^01 
more  left  to  carry  forward  after  allowing  for  the  first  and 
second  interim  dividends  at  the  rate  of  iJ4  per  cent,  per 
annum  paid  in  December  and  March  last. 
CUBAN    TELEPHONE   CO. 

In  1912  this  company's  business  expanded  at  the  rate  of 
nearly  300  additional  telephones  per  month,  the  one  year's 
addition  being  approximately  12,500  telephones,  as  against  an 
estimated  increase  of  12,000.  This  is  decidedly  satisfactory, 
and  the  improvement  is  not  confined  to  one  or  two  centres  of 
the  business,  so  that  the  gross  receipts  and  nett  earnings  show 
const<>at  growth.  In  the  nett,  the  average  increase  is  $1,000 
per  month,  and  it  is  estimated  that  the  gross  earnings  for 
March  would  be  $69,500.  Out  of  the  profits  for  1912  4  per 
cent,  was  paid  on  the  ordinary  stock  in  quarterly  dividends  of 
I  per  cent,  each,  the  nett  revenue  having  been  $688,186.  In- 
terest on  bonds  owned  and  trade  balances  brought  forward 
from  191 1,  besides  miscellaneous  receipts,  brought  the  total 
income  up  to  $1,064,658,  out  of  which  working  expenses,  taxes, 
interest  on  bonds,  &c.,  together  with  $50,000  put  to  the  surplus 
account,  making  it  $200,000,  was  paid,  leaving  $498,379  to  be 
dealt  with,  of  which  $200,000  was  devoted  to  paying  4  per  cent, 
on  the  ordinary  shares  in  quarterly  dividends  of  $1  each. 
CALCUTTA    ELECTRIC    SUPPLY    CORPORATION,    LTD. 

The  demand  for  electrical  energy  continues  steadily  on  the 
increase,  and  last  year  647  new  consumers  were  connected,  the 
equivalent  connections  in  33  watt  lamps  being  92,726.  Gross 
receipts  rose  by  ;^22,oo2  to  ;rf  173,908  and  the  nett  profits,  in- 
cluding £3,2'&()  brought  forward  and  receipts  from  interest,  were 
^^12,789  higher  at  ^114,989.  A  good  part  of  this  additional 
revenue  is  used  by  the  directors  to  strengthen  the  position,  the 
depreciation  and  renewals  fund  getting  an  extra  ^^3,000  at 
;^35,ooo  and  the  reserve  fund  ;f2,ooo  more  at  ;^5,ooo,  while 
^.'1,500  is  written  off  ''nvestments  against  nothing  last  time. 
Preference  divid>nd  also  requires  more,  and  after  repeating  the 
dividend  of  8J4  per  cent,  on  the  ordinary  shares  and  providing 
;^2,5oo  against  ^^2,050  for  directors'  extra  remuneration  £2,8(12 
or  £n28  less  is  carried  forward.  Capital  expenditure  for  the 
year,  after  allowing  for  ^f  187,406  written  off  or  transferred, 
amounted  to  ^^127, 509,  bringing  the  total  outlay  up  to 
^1,161,187,  against  which  the  depreciation  fund  now  stands  at 
;ifii4,3ii  and  the  reserve  at  ^91,088.  Receipts  from  preference 
shares  issued  were  ;^6i,6o8,  but  were  insufficient  to  meet  the 
outlay,  and  cash  balances  were  reduced  by  ;f58,i43  to  ^^31,765. 
HONG    KONG   TRAMWAY   CO.,    LTD. 

In  spite  of  a  boycott  of  this,  company's  cars  in  consequence  of 
its  refusal  to  accept  copper  coinage,  which  lasted  from  Novem- 
ber 23,  1912,  to  January  31,  1913,  the  traffic  in  the  year  ended 
December  31  showed  a  substantial  expansion.  The  number  of 
passeiigers  carried  increased  by  413,600,  and  the  earnings  per 
car-mile,  thanks  partly  to  the  more  favourable  rate  of  exchange, 
worked  out  at  io.48d.  compared  with  8.24d.  in  1911.  Gross  re- 
ceipts, including  $30,000  paid  by  the  Hong  Kong  Government 
as  compensation  for  the  boycott,  were  ;^ii,933  up  at  ;^54,728,  and 
the  nett  profits  showed  an  increase  of  /4,94i  at  ^^19,302.  Of 
this  ^10,000  is  put  to  reserve  for  depreciation  and  renewals 
compared  with  a  like  amount  set  aside  under  the  agreement  with 
the  debenture  holders,  and  the  company  then  pays  its  first  divi- 
dend of  ■;%  per  cent.,  leaving  /■7,i27  or  ^3,208  more  to  be 
carried  forward.  A  year  ago  the  directors  stated  that  the 
Government  had  decided  to  appeal  against  the  judgment  given 
in  the  company's  favour  in  the  ca.se  of  the  claim  for  $30,328  for 
alleged  damage  to  the  telephones  by  the  working  of  the  tram- 
ways. They  now  sav  that  the  matter  has  been  amicably  settled 
by  the  company  agreeing  to  pay  $1^,000  as  compromise  and  to 
forego  a  claim  of  $3,501  in  connection  with  another  point  of 
difference  outstanding. 

SHANGHAI    ELECTRIC   CONSTRUCTION    CO.,    LTD. 

The  business  of  this  company  ar^ain  showed  considerable 
expansion  in  the  year  ended  December  31,  and  although  the 
loss  by  exchange  on  subsidiary  coinage  was  ^8,460  larger  at 
£^3'937  the  revenue  remaining  was  ;^2i,42o  up  at  /So, 158. 
Working  expenses,  including  the  5  per  cent,  royalty  on  gross 
tramway  receipts,  absorbed  ;^ii,iio  more  at  ^52,996,  and  the 
nett  profits,  with  £:i,3oi  or  ^3,333  less  1»rought  in,  were  ^7,255 
"P  at  ^28,029.  The  directors  put  ;^i,5oo  less  at  ^8,500  to 
renewals  account  and  write  .if  1,555  off  preliminary  expenses 
compared  with  £7,473  oft  general  expenditure  during  con- 
struction, after  which  they  commence  the  payment  of  divi- 
dends with  5  per  cent.,  leaving  ^1,974  or  £1,327  less  to  be 
carried  forward.  Changes  in  the  balance-sheet  are  for  the 
most  part  unimportant,  but  it  may  be  noted  that  the  bank  loans 


have  been  reduced  by  £\i>,oaa  to  ;fi5,ooo.  The  rolling-stock  is 
being  increased  by  15  motor-cars  and  10  trailers,  but  further 
facilities  are  necessary  to  meet  the  growing  traffic,  and  the 
sanction  of  the  Municipal  Council  has  been  obtained  for  a 
preliminary  installation  of  a  system  of  railless  electric  traction. 
INVESTMENT  TRUST   CORPORATION,   LTD. 

Accounts  are  made  up  on  May  i  in  each  year,  and  those  issued 
for  the  past  year  to  that  date  again  show  an  increase  in  the 
profits,  which,  at  ^186,781,  after  deducting  all  expenses  and 
interest  charges,  were  ^6,059  higher.  A  year  ago  the  increase 
was  ;f4o,ooo,  but  in  that  year  the  influence  of  the  new  capital 
was  then  first  felt.  Out  of  the  free  balance  the  dividend  on  the 
deferred  stock  is  increased  by  J^  per  cent,  to  i2j^  per  cent,  per 
annum.  Last  year  the  increase  was  i  per  cent.  Besides  this 
^20,088  is  placed  to  the  reserve,  which  leaves  ^27,326  to  be 
carried  forward,  or  ;f2,i4i  more  than  was  brought  in.  More- 
over, dealings  in  investments  during  the  year  resulted  in  a 
nett  profit  of  jf  19,912,  which  is  also  added  to  the  reserve  fund, 
making  the  total  addition  ;f4o,ooo  and  raising  it  to  ;/^7oo,ooo. 
A  year  ago  the  nett  profit  on  the  exchange  of  investments  ex- 
ceeded ^65,000.  No  complete  list  of  the  securities  owned  is 
appended  to  the  report,  but  merely  an  aggregate  of  certain 
groups  which,  added  up,  shows  the  corporation  to  have 
^4,600,896  in  its  keeping.  This  is  ^32,499  less  than  the  total 
of  a  year  ago,  and  the  actual  value  exceeds  the  book  value  by 
;f  160,000.  Last  year  the  excess  was  /3oo,ooo,  so  that  the  cor- 
poration has  suffered  from  depreciation  during  the  12 
months.  Quoted  securities  represent  about  90  per  cent,  of  the 
whole  possessions,  and  ;fi,68o,6i5  is  invested  in  United  States 
railway  bonds,  about  ^130,000  in  the  guaranteed  and  preference 
shares  of  railways  in  the  same  country,  and  ^245, 983  in  United 
States  Railroad  common  shares.  Altogether  the  Trust  has^ 
;if2,9i3,27o  put  away  in  the  United  States,  which  is  £377,232 
less  than  the  total  12  months  back.  All  the  rest  is  vague,  but 
the  public  trusts  Mr.  Robert  Fleming,  the  chairman,  and  with 
good  reason,  for  he  has  never  led  it  astray. 

BANKERS'  INVESTMENT  TRUST,  LTD. 

This  trust's  year  ends  on  April  30,  and  for  the  12  months 
then  closed  the  in.-ome  was  ;^i39,895,  an  increase  of  ;^i,864. 
After  deducting  the  usual  charges  for  management  expenses, 
directors'  remuneration  and  debenture  stock  interest,  &x.,  there 
was  ^■99,290  left,  or  ^1,778  more,  to  which  /i,6i5  brought 
forward  had  to  be  added,  making  the  clear  revenue  ^^100,905, 
or  ^'1,840  more.  Out  of  this  the  preferred  and  deferred  stocks- 
get  their  dividend  made  up  to  4%  per  cent,  and  3K  per  cent, 
respectively,  with  ^2,155  left  to  carry  forward.  The  reserve 
fund  is  now  ;f98,565,  and  it  was  £8c),<)07  at  the  end  of  the 
previous  year.  During  the  12  months  it  was  augmented  by 
;^i4,ooo  transferred  from  revenue  and  by  ^■14,572,  being  the 
nett  balance  resulting  from  purchase  and  sales  of  securities 
during  the  year,  but  .1^19,953  was  applied  to  writing  down  the 
cost  of  securities,  hence  the  nett  increase  was  only  ^8,619.  The 
total  value  of  the  company's  investments  at  cost  was  at  "April  30- 
;^2,836,48g,  and  a  complete  list  of  the  trust's  possessions  will 
be  found   at  the  end  of  the  report. 

TRUST  AND   LOAN   COMPANY  OF  CANADA. 

In  its  new  and  enlarged  capacities  this  old  company  appears 
ti  be  doing  well.  Its  nett  profit  for  the  six  months  closed 
March  31  was  ;f  11,134  better  at  ^61,869,  out  of  which  ^21,934,. 
being  half  the  .surplus  profit  after  6  per  cent,  had  been  pro- 
vided for  the  shareholders,  is  carried  to  the  reserve.  The 
balance  available  for  division,  including  ^^3,380  brought 
forward,  is  ;,f5,342  better  at  ^43,315,  out  of  which  ^^9,012  has 
been  written  off  the  cost  of  debenture  issue,  which  stands  in 
the  balance-sheet  at  /25,ooo,  "  less  amounts  written  off."  Then' 
^■6,850  is  placed  to  special  reserve,  raising  that  to  2^ioo,ooo, 
and  out  of  the  remaining  ^26,757,  which  is  jf3,020  less,  the- 
dividend  is  made  up  to  8  per  cent,  per  annum  by  a  final 
pa3anent  at  that  rate,  leaving  ^2,757  to  be  carried  forward. 
During  the  half-year  ^3,078  was  written  off  for  depreciation 
of  the  value  of  investments  in  England,  but  the  statutory  re- 
serve is  none  the  less  /336,i69,  an  increase  of  /i7>576  on  the 
half-year  and  of  ;f28,37o  on  the  year.  The  aggregate  of  the 
cornpany's  investments  in  Canada  now  amount  to  $17,198,891. 
This  is  exclusive  of  interest  accrued  or  overdue,  the  latter 
item  being  only  $66,742.  Adding  that  in,  the  sterling  value 
of  the  investments  and  interest  is  entered  at  .^3,649, 516,  or  an 
increase  of  £38<),\C)3  on  the  year.  The  balance-sheet  is  fuller 
in  some  respects  than  it  used  to  be,  and  now  discloses  the  fact 
that  Canadian  office  premises  are  valued  at  ;f  83,811,  and  house 
property  in  Canada  at  /4,8ii.  The  company  has  added 
^667,257  to  its  debt  in  the  form  of  debenture  stock,  but  its. 
liabilities  under  debentures  are  down  ;f  182,200. 

VAN   DIEMEN'S   LAND   CO. 

The  year  1912  was  a  favourable  one  for  farming,  and  with- 
an  incre.ase  of  i8s.  iid.  to  £q  4s.  3d.  in  the  average  price 
realised  for  fat  cattle  the  profits  from  farming  operations  im- 
proved by  /i,30i  to  ^4,304.  Rents  dropped  a  trifle,  but  mis- 
cellaneous receipts  were  larger,  and  with  ;^82o  brought  forward 
the  nett  balance  was  jf  1,876  higher  at  ;f 2,697.  Out  of  this  a 
dividend  of  5s.  per  /^24  share  is  paid  against  nothing  a  year 
ago,  and  ^^305  or  /515  less  is  carried  forward.  This  small 
dividend  does  not  seem  to  justify  the  present  quotation  of 
^'36  for  the  shares,  but  the  company  still  owns  a  large  block 
of  land,  which  it  appears  likely  to  be  able  to  dispose  of  at  a 
handsome  profit.  Considerably  more  was  done  in  the  way  of 
realis.atinns  last  year,  wnd  the  receipts  from  sales  of  forest  and" 
cleared  farm  sections  increased  by  £36,013  to  _/4o,8i6,  while- 
town  lots  gave  ;!f5,375  more  at  ;if9,35o.     At  the  end  of  the  year- 
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the  company  held  321,147  acres  (subject  to  uncompleted  sales 
of  6,486  acres  for  ;^26,4o9),  which  were  valued  at  the  very  low 
figure  of  £ii2.,-]i,o,  or  under  8s.  per  acre.  On  the  recommenda- 
tion of  the  Government  orchard  expert  an  apple  orchard  is 
being  opened  up  and  planted,  and  the  directors  say  that  they 
anticipate  this  will  be  of  great  value  in  the  future  develop- 
ment of  the  estate,  particularly  as  there  are  several  thousand 
acres  of  land  suitable  for  the  purpose. 

BRITISH  BANK  POR  FOREIGN  TRADE,  LTD. 
This  is  the  new  name  of  the  Anglo-Russian  ISank,  and  it  has 
seemingly  prospered  under  it  quite  as  effectually  as  it  did 
under  its  original  title.  Xett  profit  for  the  year  ended 
April  30  last  was  ;^34,835  better  at  /io6,076.  To  this  ;f  10,824 
is  added,  the  balance  brought  from  the  previous  year,  the  first 
in  the  bank's  history.  Consequently  there  is  ;i45,479  more  to 
be  dealt  with  at  ;^i  16,900,  and  the  directors  are  able  to  raise 
the  dividend  by  i  per  cent,  to  6  per  cent,  for  the  year,  while 
writing  off  the  whole  of  the  balance  of  preliminary  expenses, 
/'8,678,  and  assigning  ;^25,ooo  to  begin  the  reserve.  They 
have  also  written  ^^551  or  ;i'3oq  more  off  the  cost  of  bank 
fittings.  Working  expenses  were  ;^2,82i  larger  at  £ii,<y)2, 
but  gross  profits  were  ^37,481  up.  The  balance-sheet  shows  an 
increase  of  ^^1,307, 816  in  the  liabilities  on  current,  deposit  and 
other  accounts,  making  them  ^2, 471, 763.  Acceptances  have 
also  risen  ;^i85,459  to  ^^192,459,  and  bills  payable,  ;^8g,i55, 
appear  as  a  new  entry.  Cash,  including  call  money,  is 
^ 1 59,506  better  at  jf 344,504.  'Jhe  Russian  Commercial  and 
Industrial  Bank  shares  possessed  by  this  bank  stand  at  the 
same  figure  of  ^i'l, 230,000,  but  the  bank's  holdings  of  Russian 
Government  guaranteed  bonds  and  other  securities  show  an 
increase  of  /i;i4,5g4  at  ;f730,453.  A  year  ago  loans  to  cus- 
tomers and  bills  discounted  bulked  in  one  entry,  but  this  year 
they  are  commendably  separated,  loans  standing  at  j^i, 199,475 
and  bills  discounted  at  ^^352,616.  Adding  the  two  together  for 
purposes  of  comparison,  we  get  a  total  of  ;f  1,552,091,  which 
is  ^757,200  larger  than  the  combined  aggregate  of  a  year  ago. 
The  total  of  the  balance-sheet  is  now  ^4,070,277. 
THOMAS  TILLING,  LTD. 
Including  receipts  from  the  sale  of  motor  vehicles,  the  gross 
revenue  for  the  year  ended  December  31  amounted  to  ;C495'°72' 
or  an  increase  of  £2-j,n'ji.  Against  this,  however,  the  cost  of 
forage  was  abnormally  high,  and  the  forced  sale  of  omnibus 
horses  to  make  room  for  motors  entailed  considerable  additional 
charges  with  the  result  that  nett  profits  were  ;^7,666  down  at 
^2r,9g5.  After  providing  for  debenture  and  loan  interest  and 
preference  dividend  the  balance  left  was  only  ^^194,  which  is 
added  to  the  amount  brought  forward,  raising  it  to  ;f  16,120.  A 
year  ago  ;^2,5i4  was  put  to  a  reserve  for  obsolescence  and  other 
contingencies,  and  the  ordinary  shareholders  got  a  dividend  of 
5  jjer  cent.  During  the  year  the  company  acquired  a  pre- 
ponderating interest  in  the  business  of  W.  A.  Stevens,  Ltd., 
motor  manufacturers,  by  the  purchase  of  debentures  and  shares 
for  ;^i7,5oo.  Stocks  of  forage,  motor  omnibuses  in  course  of 
construction,  &c.,  show  an  increase  of  ^^24,456  at  £(>o,jay,  and 
vehicles  are  ^57,253  up  at  ^^126,545  against  a  decrease  of 
;f26,868  to  jfi77,iSo  in  horses.  In  order  to  provide  for  the 
outlay  involved  by  the  change  from  horse  to  motor  vehicles  the 
coinpany  issued  in  December  last,  ;f 200,000  cumulative  partici- 
pating convertible  income  debenture  stock,  on  which  ^106,558 
had  been  paid  up  at  December  31.  Current  liabilities  have  risen 
by  ;,fi8,6q4  to  ^'62,482,  but  loans  have  been  reduced  by  ;f3,5i5 
to  £iS,s?>i  against  which  debtors  owe  ^20,473  more  at  £yiAn> 
while  cash  is  ^2,930  down  at  .1^25,943. 

CAPE  TOWN  AND  DISTRICT  GAS  LIGHT  AND  COKE  CO.,  LTD. 
The  directors  again  complain  of  the  coni[5etition  of  the 
municipal  electricity,  which  they  say  was  supplied  in  1912  at  a 
considerable  reduction  in  price  for  every  purpose.  In  some 
cases  the  charge  was  as  low  as  |d.  per  unit,  although  the 
lowest  price  of  coal  obtainable  for  its  manufacture  was  25s. 
per  ton.  Unfortunately,  the  company  is  unable  to  secure  suit- 
able coal  for  gas-making  at  anything  like  this  price,  and,  in 
fact,  the  average  cost  was  2S.  ()Jd.  higher  than  in  loii.  In 
order  to  meet  the  competition  the  use  of  up-to-date  appliances 
has  been  vigorously  pushed  and  a  considerable  expenditure 
has  been  made  on  new  in.stallations  of  automatic  meters, 
cookers,  Ac,  but  receipts  from  all  sources  showed  an  increase 
of  only  ;f947  at  ^1^63, 196,  mainly  owing  to  better  results 
obtained  from  residuals.  On  the  other  hand,  expenses  were 
decidedly  heavier,  and  the  gross  profits  were  J[,2yCi?.y  lower  at 
^15,089.'    Depreciation  allowances  are  cut  down  by  ;i2,373  to 

f7i4,  and  the  transfer  to  reserve  is  reduced  by  £^^  to 
5,000,  so  that  after  providing  for  debenture  interest  the 
amount  carried  forward  is  a  trifle  of  ,^284  up  at  ^2,414.  A 
footnote  to  the  balance-sheet  st.ues  that  no  dividend  has  been 
paid  on  the  preference  shares  since  April  30,  11)07,  and  the  out- 
look is  not  particularly  cheerful.  No  specific  provi.sion  has 
been  made  for  depreciation  of  the  works,  buildings,  plant, 
&C.,  standing  in  the  balamesheet  at  £iC)t„-!A,(>,  while  the 
reserve  only  amounts  to  jf 21,55s,  and  is  practically  all  in  the 
business,  investments  accounting  for  no  more  th.an  £i<<y<^7- 
SOUTH    BARRACAS    (BUENOS    AYRES)    GAS    AND    COKE    CO., 

LTD. 
Sales  of  gas  in  1912  increased  by  0,000,000  cubic  feet,  and 
receipts  from  this  source  rose  by  ^^3,209  to  £3(>.6o7,  while 
residuals  gave  ;f2,2i6  more  at  /.ii,42i.  Sundry  receipts  were 
also  up,  but  nothing  was  re<eived  corre.sponding  to  the  A4>»47 
from  profit  on  sales  of  investments  a  year  ago.  so  that  on 
balance  the  gain  in  income  was  only  ;f2,3iq  at  /5o,o3o.  Ex- 
penses were  heavier,  and  as  /i.<>7i  had  to  be  paid  for  interMt 
on  bank  loans,  the  nett  balaiue,  including  ^8,383  or  £'•^5 
less   brought    forward,   was   /4.43»  smaller   at    ^ii,9S'-     The 


dividend,  however,  is  repeated  at  4  per  cent.,  and  tb« 

carried  oat  is  reduced  to  £3M'-  An  advantageoos  ooocewkpn 
for  30  years  ba*  been  obuined  from  the  Bunicifxalitjr  ci 
Avellaneda,  and  a  contract  baa  been  made  for  the  pabtic 
lighting  of  a  large  portion  of  tbe  district  of  the  Lomas 
Municipality.  Arrangements  have  alio  been  made  with  tba 
Great  Southern  Railway  of  Buenos  Ayres  for  tba  supply  of 
gas  to  the  railway  coaches,  and  in  order  to  meet  these  new 
demands  it  has  been  decided  to  extend  the  retort  capacity  of 
the  works  by  the  erection  of  foot  new  beds.  Tbe  balaare- 
sheet  shows  that  tbe  debt  to  tbe  bankers  was  increased  by 
;^2o,ooo  to  ;^49,ooo  during  tbe  year,  and  further  ad*aiicea 
of  ;/^i6,ooo  have  since  been  obtained.  It  is  proposed  to  pay 
off  these  loans  by  an  issue  of  debentures  or  preference  sfaaitca, 
and  at  the  same  time  to  provide  for  the  cost  of  a  new  gas- 
holder and  for  further  extensions  of  the  mains.  The  directors 
will  decide  whether  they  will  raise  the  funds  required  by  the 
issue  of  100,000  £1  shares  already  created,  and  which  they 
have  the  power  to  issue  as  preference  shares,  or  by  debentures. 

ALIANZA  00.,  LTD. 

In  the  year  ended  December  31,  profit  was  taken  on  3,131,846 
quintals  of  nitrate,  or  636,968  quintal]  more  than  in  1911,  of 
which  562,400  quintals  came  from  the  Oficina  Bellavista  since 
it  was  reopened  in  May.  Gross  profits  were  ;f  131,91$  Isrger  at 
;^293,24o,  and  after  providing  ;^ 54,370  or  £i\,oorj  moire  lot  ex- 
haustion of  raw  material  and   depreciation,  and  meeting  fixed 


charges,  the  nett  balance  was  ;£i07,3i8  up  at  £2t$,'i$y  Adding 
;^2i,342  brought  forward  the  amount  available  was  ^109,353  up 
at  ;^236,696,   but  tbe   directors  only   raise  tbe   dividend    from 


20  per  cent,  to  30.  and  write  an  extra  £t,y>o  at  ;f 7,500  off  ex- 
tension of  plant  at  Alianza  maquina.  Most  of  the  gain  in 
profits  goes  to  swell  the  balance  carried  forward,  which  i* 
^■57,853  larger  at  /79,i96,  the  reason  given  for  this  decision 
being  that  the  directors  arc  anxious  to  accelerate  the  redemp- 
tion of  the  outstanding  debentures  amounting  to  £nli,qx>,  pro- 
perty account  is  ^^20,436  down  on  balance  at  ;f8o4,5i«,  the- 
outlay  on  the  Oficina  Bellavista  being  more  than  offset  by  the 
allowance  for  depreciation  of  nitrate  grounds  and  buildings, 
&c.  Stocks  are  ^-2,6.S4  up  at  /242,307,  debtors  owe  /i  13,033 
more  at  ;^25i,478,  and  cash  and  bills  come  to  ;f49,8o7  more  at 
/■  102,330,  while  investments  are  £3pfio-!  down  at  jf393.  On  tbe 
other  hand  bills  oayable  have  risen  by  £iofiqn  to  ^fasi.liS, 
and  sundry  creditors  by  £3&,^Tf>  to  £62,i<». 

AQUAS  BLANCAS  NITRATE  CO.,  LTD. 
The  results  obtained  in  the  year  ended  Deiember  31  were 
disappointing,  owing  partly  to  the  unexpectedly  long  delay  in- 
curred in  the  oil  installation,  and  partly  to  the  necessity  of 
making  extensive  repairs  to  the  boiling  tanks.  By  reasOTi  of 
these  both  cost  and  production  suffered,  and  the  gross  profiu 
show  a  decrease  of  £2S,qp7  at  ;f59.774-  Debenture  interest, 
administration  and  other  charges  were  rather  smaller,  /,i,ooo 
less  at  ;^3,ooo  is  put  to  reserve,  and  after  providing  Z'S'779 
for  redemption  of  151  debentures  the  nett  balance  of  £^S<^ 
was  ^23.399  down.  Adding  £y)^Tf>  or  /ii,4i9  '»°'*  "»""*" 
forward,  the  available  surplus  was  /it,98o  leas  at  £68,996,  so 
the  directors  cut  down  the  dividend  on  the  ordinary  shares 
from  15  per  cent,  to  12},  and  reduce  the  sura  earned  out  by 
/5,23o  to  /34,246.  Property  account  U  £iS<^°°  '*"?^u'* 
/294,377,  through  the  debenture  redemption,  but  a  further 
/i6,5oo  has  been  spent  on  new  grounds,  making  the  cost  of 
tiiese  to  date  £^^,i^,  and  the  petroleum  installation  iww 
appears  in  the  balance-sheet  at  £<i^ii.  Stores  are  £trfiX* 
larger  at  ^36,222,  but  stocks  of  caliche,  iodine  and  nitrate 
are  a  little  down  at  /43.458.  debtors  owe  £n,S7'  rJ^ 
f-i  622,  and  cash  and  bills  have  dropped  by  /^32>404  to  Zii,»S- 
On  the  other  hand,  creditors  and  bills  payable  show  a  decrease 
of   ^3.646   at  £t.c,,«>2. 

WINNIPEG  PAINT  AND  GLASS   CO.,   LTD. 

Apparently  it  is  highly  prosperous,  having  made  *  "««?'"«* 

in  the  vear  closed  January  31  l"t  of  $313,051,  oot  o'j»!»f^  » 

per  cent,  preference  and  10  per  cent,  common  rfiare  dividends 

have  l^nVid,  taking  $86,5.9.     The  balance  brougta  in  w» 


Sine"'vear:  [he  profit's"  ^rcentage  being   worked  oat  bdo« 
ceding    year,  r.^  H  ^    A.^.«-ted.     When  we  coiae  V>  th» 


interest  and  discoimt  paid  are  deducted.  When  we  ^ 
balance-sh^t  though,  things  are  apparently  not  quite  so  fwy. 
b^aus^  thrcompanv  ^ml  to  be  dependent  on  credit  to  a  too 
Slarkabil  exten^t.  Tt  h"  W",;*,  owing  .0  it  on  cnrren  ac- 
f«iint  no  less  than  $505,000  of  it  being  set  down  to  winni- 
Sg?  Saskatc^n  and  'lift  Current."  «<?««»'«.'»«•  «"  «?! 
iineent  liabilities  on  customers'   notes  discounted  not   brought 


in"rt"he'uTance-1=hiiit7ggreg.Ming  $736,433.  ."•'/^  .  ^^^ 
Inclusive  of  the  above-mentioned  balance  carried  forward,  ta«»I 
only  $58,112. 

NOBBL-DYNAMin  THUBT  OOh  LTD. 
In  spite  of  the  severe  competition,  which^the  ''PO^J^^ 
tinues  unabated,  with  no  immediate  prospect  of  any  coosidwtrtl. 
reduction  in  the  price  of  the  principal  r«(wm««»^. used,  this 

Inded  April  10  last  A.W  »<>"'»»,">  'fJ^iS^^/Cf- 
making  its  netf income  £^,7»i.  Adding  the  b»»««  "'^tJ'J*; 
Tought  forw«d.  which  was  ^,uo5  »»«  ^^•ir'.i*!^^^! 
divisible  profit  is  /2,iS5  up  «  £ 


»,40<  less  man  ■  j»— •  -•■7.  — 

ixv.-v  jt«5(»«. «>!firt 


"£'^*.;  '.KT'^i  ^'.^^^k^^vs. 

75,633  to  be  carried 


i 


forward,  which  is  just  th«  umobI  of  l»» 
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available  increased  profit  larger  than  the  balance  brought  in. 
The  trade  in  blasting  explosives  was  fairly  satisfactory,  and 
there  was  an  increase  in  the  demand  for  war  material.  Changes 
in  the  balance-sheet  are  quite  immaterial,  the  capital  outlay  on 
various  accounts  remaining  at  ;/r2, 568,946.  Cash  and  amounts 
•due  on  subsidiary  companies,  and  dividends  on  the  shares  of 
these  companies,  form  an  item  showing  an  increase  of  ;^io3,856 
^t  ;f  5 1 1,887.  The  international  character  of  this  great  trust  is 
"well  exemplified  by  the  list  of  banks  at  which  the  dividend 
warrants  can  be  cashed.  This  embraces  no  less  than  14  offices 
in  different  countries  and  places,  including  the  Union  Bank  of 
Scotland,  the  Metropolitan  Bank  of  England  and  Wales,  the 
Belfast  Banking  Company,  the  Dresdner,  Deutsche,  and 
National  Banks  in  Germany,  Messrs.  J.  Dreyfus  of  Frankfort, 
A.  Levy  of  Cologne,  &c. 

WARNER   ESTATE,   LTD. 

In  the  year  ended  March  31  last  gross  rentals  rose  .]f3,8()0  to 
£cig,28(),  and  after  again  placing  ;^6,ooo  to  reserve,  raising  it 
to  /'q5,ooo,  and  again  giving  the  ordinary  shares  6  per  cent, 
for  the  year  by  a  fin?\l  payment  at  the  rate  of  7  per  cent.,  there 
is  ;^2,224,  or  ^^525  more,  left  to  be  carried  forward.  During 
the  year  the  company's  property  was  increased  by  ,the  purchase 
of  123  houses,  so  that  at  the  date  of  the  balance-sheet  it  owned 
2,293  houses  capable  of  giving  accommodation  for  nearly  6,000 
tenants.  Other  premises  are  in  course  of  erection,  and  will  be 
taken  over  during  the  coming  year.  Accordingly,  the  cost  of 
properties  in  the  balance-sheet  shows  an  increase  of  ^'9,210  at 
^^878,688,  no  less  than  ^20,210  having  been  added  during  the 
year,  part  of  which  has  been  written  ofi.  The  temporary  loan 
is  increased  by  nearly  ^'2,000  to  ;^i2,ooo,  and  investments  at 
cost  are  down  ^'4,320  to  2^3, 500,  and  it  may  be  that  more  capital 
will  be  wanted  soon. 

NITRATE    PRODUCERS*    STEAMSHIP    CO.,    LTD. 

This  company's  report  for  the  year  ended  April  30  last  amply 
testifies  to  the  great  prosperity  of  the  shipping  trade.  Its  gross 
profit  was  ;^52,964  up  at  .i^i33,2i7,  and  the  distributable  total, 
after  adding  in  ^2,125  brought  forward,  is  ;£^53,2o6  better  at 
j^'35'343-  ^'°  wonder  the  board  doubles  the  amount  added  to 
the  reserve  for  depreciation,  &c.,  giving  it  ;^ioo,ooo  instead  of 
;^5o,ooo.  It  IS  able  to  do  that  and  to  increase  the  bonus  paid 
to  the  shareholders  by  35  to  ^  per  cent.  This  is  in  addition  to 
the  final  dividend  at  the  rate  of  75  per  cent,  for  the  year,  and 
makes  the  aggregate  for  the  whole  year  12^  per  cent.  We  are 
told,  however,  that  the  annual  average  dividend  paid  on  these 
ordinary  shares  since  the  inception  of  the  company  has  been 
8i  per  cent.  This  is  i  per  cent,  more  than  the  average  shown 
twelve  months  ago.  All  dividends  are  paid  tax  free,  and  after 
these  assignments  ;^359  will  remain  to  be  carried  forward. 
During  the  year  two  steamers  were  sold  at  prices  substantially 
in  excess  of  their  book  value,  and  out  of  the  profit  thus  secured 
j^3o,ooo  was  placed  to  a  special  reserve  account  separately  in- 
vested in  readilj  realiasable  securities,  ;^io,95i  added  to  the 
insurance  fund,  increasing  it  to  ^^30,000,  and  ^'3,291  written 
off  the  value  of  the  fleet.  Said  fleet  value,  after  allowing  for 
all  depreciation  assignments,  is  ^^23,102  up  at  ;^25i,632,  but  two 
new  vessels  were  delivered  during  the  year,  and  a  third  should 
be  ready  next  autumn. 

WHITEAWAY,    LAIDLAW,    AND    CO.,    LTD. 

This  Indian  drapery  business  again  did  well  in  the  twelve 
months  ended  February  28,  and  the  increase  of  £i^,ys^  i" 
trading  profits  shown  a  year  ago  has  been  followed  by  one  of 
;^I4,934,  raising  the  total  to  ^125,838.  Commissions  to  the 
managing  directors  and  governors  in  the  East  took  ;^3,332 
more  at  ^20,052,  and  after  providing-  for  depreciation, 
and  other  charges,  the  nett  balance,  including  ;^4,72o, 
or  ;fi,o23  less  brought  in,  was  ;f9,7i7  up  at  ^'92,438. 
During  the  year  a  further  ^69,535  was  obtained  by 
an  issue  of  ordinary  shares,  so  that  more  is  now  re- 
quired to  maintain  the  dividend  at  10  per  cent.  The  directors 
also  transfer  ;^5,338  more  at  ^38,338  to  reserve,  and  after 
putting  another  ;^i,ooo  to  the  employees'  provident  fund  they 
increase  the  sum  carried  forward  by  ^^903  to  ;^i;,623.  Good- 
will, which  stood  at  ^82,389  a  year  ago,  has  been  written  off 
out  of  reserve,  but  the  total  of  that  fund  is  made  up  to  ^50,000, 
or  the  same  as  a  year  ago,  by  the  addition  of  ;^ii,05i  from 
premium  on  the  new  ordinary  shares.  Freehold  and  leasehold 
premises  are  ^^26,554  up  at  jf33i,ioi,  and  fixtures,  &c.,  ^6,087 
up  at  pf 63,819.  Increases  are  also  shown  of  ;^49,392  to  ;^398,8ii 
in  stocks,  ;^5,645  to  ;^29,88o  in  debtors,  and  ;/^i3,243  to  ;^28,729 
in  cash,  while  on  the  other  hand  creditors  have  been  reduced 
by  £^2,3^3  to  ;f  1 12,706. 


PUBLIC    INCOME     AND     EXPENDITURE. 


S.4N  Seb.^sti.4n  XITE.4TE  Co.,  LTD.^In  the  year  ended  Decem- 
ber 31  profit  was  taken  on  343,600  quintals  of  nitrate,  or  43,011 
quintals  less  than  in  191 1,  but  profits  nevertheless  were  ;^2.q20 
up  at  £32,e,()t,.  London  expenses  were  reduced  by  ;^i,025,  but 
if4,ooo  is  written  off  for  depreciation  of  plant  against  nothing 
last  time,  and  the  nett  balance,  including  ^525  less  at  .^275 
brought  in,  was  ;f58o  down  at  ;f25,633.  Out  of  this  the  direc- 
tors put  ;^io,ooo  to  reserve  compared  with  ;^i8,75o  to  loan  re- 
demption account,  and  then  double  the  dividend  at  10  per  cent., 
leaving  ;^i,2i;8  or  ;^983  more  to  be  carried  forward.  The  Iran 
of  ;^i5,ooo  shown  a  year  ago  has  now  been  paid  off,  and  pro- 
perty account  is  .educed  by  ^23,018  to  .^f  133, 751-  Stocks  of 
nitrate  are  ^^4,668  up  at  .1^33.303,  and  debtors  owe  .^1,466  more 
at  /1.539  against  an  increase  of  ;f  1,682  to  £8.2^q  in  sundry 
creditors,  but  cash  has  dropped   by  ;^3,923  to  ^^260. 


The   following  are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  May  IC,  1913  : — 

Revenue  and  Other  Receipts. 


- 

Estimate 
for  the 

year 
1913-14- 

Total  Receipts 

into  ttie 

Exchequer  from 

April  I,  1913, 10 

May  10,  1913. 

Total  Receipts 

into  the 

Eichequer  from 

April  1,  1912,  to 

May  II,  igi2. 

Balances  on  April  i — 
Bank  of  England   

£ 

£ 

5.389,135 
940,035 

£ 

10,623,073 
845,518 

Revenue. 

6,329,160 

11,468,591 

35,soo,ooo 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,003 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 

3,711,00c 
3,461,000 
3,337,000 
1,199,000 
270,000 
4,819,000 

62,000 
2,950,000 

50,000 

5,000 
508,305 

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

L.and  Value  Duties 

3,250,000 
3,603,000 

I,2OI,0O0 

310,000 

4,282,000 
20,000 

Crown  Lands 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans . . 

50,000 
548,915 

Revenue  

194,825,000 

20,372,305 

19.331,915 

ToUl,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances   for 



26,701,465 

200,003 

30,800,506 

Total 

- 

26,901,465 

30,800,506 

Expenditure  and  Other  Issues. 


Estimate 

for  the 
ye^r 

1913.14. 


Total  Issues    |    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to      I      chequer  to 
meet    payments  meet    payments 

from  1  from 

April  I,  1913,  to  ]  April  i,  1912,  10 

May  10,  1913.    i  May  11,  1912. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


24,500,000 

J,  ^0,000 
9,6^5,000 

1.704,000 

158^31. 000 


195,640,000 


Other  Issues. 


£ 
4,636,306 

34,994 

190,380 

238,330 
16,494.556 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904 

Under 'telegraph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  1911    

Under  Land  Registry  (New  Buildings)  Act,  iqoo 
Old    Sinicing    Fund,     1907-8 :      Issued    under 

Seciion  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-n:  Issued  under  the 

Finance  Act,  1911,  Section  16  (i)  (b)  


I      1913.     I     1912. 

j   May  10  i  May  11 
Balances  in  Exchequer:—        £       |       £ 

Bank  of  England    3,971,22010,190,837 

Bank  cf  Ireland I      862,2221     622,439 


Total 


21,594.566 


30,457 


200,000 

5,000 


18,000 
20,000 


£     „ 
4.749^484 

21.797 

200,380 

246,128 
14.400,578 


19,618,367 


35,863 
120,000 

5,000 

8,000 


22,068,023 

4.833,442 
26,901,465 


19.987,230 

10,813,276 
30.800,506 


Memo. — Treasury  Bills  outstanding  on  May  10,  1913 : — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Total 


£1,500,000 
8,000,000 

£9,500,000 


Treasury,  May  i2,  1913. 


WiLLANS      AND     RODINSON,      LTD.,     AND      REDUCED. — There      is 

nothing  to  say  about  this  company  in  its  humbler  form,  beyond 
mentioning  the  fact  that  it  earned  in  the  second  half  of  1912 
a  profit  of  ^^154,  after  allowing  ;f 3,265  for  depreciation,  pay- 
ing £5,176  in  debenture  interest,  and  assigning  ^^372  to  the 
upkeep  of  the  Queen's  Ferry  Works.  The  business  is  larger 
than  it  was,  and  further  orders  have  been  obtained  at  some- 
what better  prices,  so  the  directors  have  hope  that  once  the 
concern  is  cleared  of  the  wreckage  of  l.ost  capital,  it  will  make 
a  better  show.     We  trust  it  will. 

Meters,  Ltd. — Gross  profits  for  the  year  ended  March  31 
showed  a  decrease  of  ;f4,705  at  £.33'"73>  while  expenses,  depre- 
ciation allowances,  &c.,  including  £1,1^^  less  at  £3,263  spent 
on  repairs,  were  2^1,094  down.  With  ;f 3,072  brought  forward 
the  nett  balance  was  ;f  3,608  smaller  at  ;f  26,963,  but  the  directors 
maintain  the  dividend  on  the  ordinary  shares  at  6%  per  cent. 
by  putting  ;^7,ooo  to  reserve  against  ;ifio,ooo  a  year  ago,  and 
reducing  the  balance  carried  out  by  ;rf6o8  to  ^^2,764.  It  is 
again  stated  that  no  depreciation  has  been  written  off  patents 
and  goodwill,  but  property  account  is  £2.2-1,2  down  at  ;f  300.4^.1. 
while  the  reserve  now  stands  at  ^^92,000,  and  may  be  said  to  be 
separately  invested  seeing  that  the  investments,  including 
;^2o,ooo  Consols  taken  at  74^,  amount  to  ;^94,694. 
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COMPANY     MEETINGS. 


Mr.   Henry   \an  den  llergb  »econded  the  retoluttoo,  which 
was  carried  unanimously. 


VAN    DEN    BERGHS. 

The  eighteenth  ordiii-iry  general  meeting  of  Van  den  Berghs, 
Ltd.,  was  held  on  Friday,  May  i).  at  Salisbury  House,  London 
Wall,  E.C.,  Sir  Herbert  Praed,  IJart.  (the  chairman),  presiding. 

The  Secretary  (Mr.  A.  G.  Hales)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,   said  : 
Ladies  and  Gentlemen, — Those  of  you  who  are  engaged  in  busi- 
ness in  this  great  city  will,  I  venture  to  think,  agree  with  me 
when  I  state  that  the  year   1912  has  proved  one  of  ^reat  com- 
mercial prosperity.     A  large  e.xpansion  of  trade  has  been  ex- 
perienced in  nearly  every  branch  of  the  industrial  world,  and  I 
am  happy  to  say  that  the  particular  sphere  in  which  your  com- 
pany is  engaged  has  been  no  exreption.     It  is  gratifying  to  me 
to  be  in  a  posifion  to   inform  you  that  the  production  of  our 
various  factories  has  been  far  in  excess  of  that  of  any  previous 
year,  and  the  results  accruing  therefrom  are  amply  reflected  in 
the  profits  shown  in  the  accounts  which  we  have  placed  before 
you.     I  am  pleased  to  be  able  to  congratulate  you  on  the  attain, 
ment  of  such  eminently  satisfactory  results    inasmuch  as  they 
are  by  far  the  highest  figures  ever  reached,    in  both  respects, 
in  the-  history  of  your  company.     The  general  impression  made 
upon  your  directors   is  that  the   prejudice    against  the  use  of 
margarine  which  existed  in  the  past  has  to  a  great  extent  been 
overcome.     This   commodity,    which    is   the    mainstay   of   your 
company's  business,  is  gaining  in  popularity  every  day,  and  the 
public  now  recogn.se  more  and  more,  though  perhaps  somewhat 
tardily,    that   it   is   a   most   valuable  and   wholesome   article  of 
diet.     The  prices  of  the  raw  materials  used  in  its  manufacture 
have  fluctuated  greatly  during  the  year,  and   generally  speak- 
ing they  have  ruled  a    good  deal  higher  than  last  year.     As, 
however,  your  directors  had  secured  a  good  stock  on  the  most 
advantageous  terms  they  were  in  a  position  to  supply  the  com- 
pany's customers  without  any  increase  in  price,  and  one  of  the 
main  factors  in  the  success  attained  is  that  they  have  been  able 
to  supply  qualities  of  the  highest  standard  at  uniform  prices. 
This    achievement    has    been     very    much     appreciated    by   the 
customers,    the   number   of   whom   has   grown   to   gigantic   pro- 
portions.    The  policy  of  your  directors  with  regard  to  adver- 
tising our    various   proprietary   brands,    which    I   outlined   last 
year,  has  been  fully  vindicated    by  th-i  results  attained.     The 
increase   in  the  company's  trade  has,  however,   not  been   con- 
fined to  the  margarine  branches,  but  has  also  been  experienced 
in  connection  with  the  condensed  milk  business.     The  four  fac- 
tories which  the  company  is  working   have  each  shown  an  en- 
larged, output,  and  this  in  itself  is  an  indication  of  the  regular 
standard  of  quality  which  has  been  supplied,  and  the  approval 
it  has   met   with.     The   growth  of  our   business   at   Rotterdam 
necessitated  our  having  to  remove  the  soap  business  to  another 
place,  and  we  have  therefore  built  and  equipped  a  new  factory 
on   a  site  which   we    acquired   at   Zwyndrecht,   near   Dordrecht, 
where  the  soap  will  in  future  be  manufactured  and  the  refining 
of    some   of    out    raw    materials   carried    on.     Many    improve- 
ments and  additions  have  been  made  at  Rotterdam,  Cleves,  and 
Brussels,   and  the  whole  of  the   factories  and  machinery  have 
been  brought  up  to  the  highest  grade  of  efficiency.    During  the 
year   the   Dutch   Company   for   the    Exploitation  of   Margarine 
Factories   (with   which   we  are   intimately  connected)   made   an 
issue  of  capital  under  our   guarantee,   and  that  company    has 
also   experienced    a    year   of    great   prosperity,    and   the   profit 
accruing  therefrom  to  your  company  has  materially  assisted  in 
increasing  our  total   profits.     The  oil   factories   about  which   I 
spoke  to   you   last   year   have   treated   huge   quantities  of    raw 
materials,  all  of  which  have  been  used  for  our  own  manufac- 
tures, and  these  have  not  only  been  of  material  service  to  us  in 
the   carrying   on   of   our    business,    but    have    also   contributed 
largely  to  the  uniformity  of  the  articles  manufactured   by  us. 
Proceeding  to  deal  with  the  accounts,  the  chairman  remarked 
that  the  profit  for  the  year,  before  providing  for  depreciations, 
directors'    remuneration,    &c.,     amounted     to    ;^34').375.    being 
^^98,704  more  than  the  amount  shown   last  year.     To  this  sum 
had  to  be  added  the  balance  brought  forward,   /'aoOjOoo  odd, 
making  a  total  of  /c45,474.     After  giving  particulars  of  various 
deductions,  he  pointed  out  that  there  was  a  sum  of  ;^46o,53o 
available  for  distribution,  of  which  the  preference  dividend  and 
the    interim    dividend    paid   on    the   ordinary   shares,    together 
with  the  /'S.ooo  paid  to  contingency  account,  ab.sorbed  £8y,2~iO, 
leaving  a   balance  of  ^373, 280.     It  was  proposed  to  apply  this  . 
as  follows  : — To  accrued  proportion  of  preference  dividend  to 
December   31.   1012.   /q.ooo  ;   carried  to   reserve  fund,   ;^2o,343, 
bringing  that   fund   up  to  /311.350;    dividend   at   the   rate  of 
40   per   cent,    per   annum   on   the  ordinarv   shares   for   the   six 
months  ended  December  31  last.  /^i25,ooo  (making  a<;  per  cent, 
for  the  year);  leaving  an  undivided  balance  of  j(^2iS,()j^  to  be 
carried    forward,   this   being   ;fiS.S38   more   than    wa?   carried 
forward  last  year.     The  reserve  fund  and  the  balance  carried 
forward  gave  them  a  total  of  no  less  than  £e,30y2c)6.     In  con- 
clusion   he   remarked   that    he   had    at    previous   meetings   con- 
gratulated  the   shareholders  on   the   very    great  success  of  the 
undertaking,  but  neither  he  nor  the  most  sanguine  individual 
could   have   predicted   the  enorn\ous   advance    in   the  demands 
made    upon   their   manufacturing   capacity   during   the  last    12 
months.     Their  managing  direitors,  heads  of  departments,  and 
staff  deserved  the  greatest  credit  for  their  exertions,  and  he  felt 
sure  he  was  giving  expression  to  the  feelings  of  all  the  share- 
holders when  he  accorded  them  a  hearty  vote  of  thanks  for 
their  services. 


NAGOLLE  (CEYLON)   RUBBER  AND  TEA 
PLANTATIONS. 

The  third  ordinary  general  meeting  of  the  iharefaoUlen  of  th* 
Nagolle  (Ceylon)  Rul)ber  and  Tea  Plantaiion*.  Ltd.,  was  held  on 
Wednesday  at  the  Cannon  Street  Hotel.  EC  ,  Mr.  John  Nonnaa 
Campbell  (chairman  of  the  company)  presiding. 

Mr.  C.  S.  Goodwyn,  representinK  the  Ceylon  and  Eastern 
Agency,  Ltd.,  read  the  notice  convening  the  meeting  and  the  report 
ot  the  auditors. 

The  Chairman  said  :  The  profit  for  the  year  wa»/i8.7ij,  own- 
pared  with  /i2,i73  in  191 1,  and  we  have  written  on  this  /830  for 
depreciation  of  buildings  and  machinery,  £2,000  to  close  pre- 
liminary expenses  account,  and  ;^232  ofJ  coast  advances,  and  ha\-e 
transferred  £2,yx)  to  general  reserve  This  leave*  an  avaiUbie 
balance  of  ;f  1 3 . 1 30  to  be  added  to  the  amount  brought  in  on  Jannarjr  I . 
1912,  of  /i,49i,  or  in  all  /14.621.  The  interim  and  final  dividea^ 
of  8  per  cent,  in  all.  as  recommended  in  the  report,  will  alxofv 
/i3,227.  and  leave  /i,394  to  be  carried  forward.  The  shortage  01 
tiie  rubber  crop,  amounting  to  16.473  lbs.,  was  fully  tnqaired  into 
by  the  managing  director.  The  reason  for  the  shortage  was,  firstly, 
the  very  wet  season,  and,  secondly,  a  certain  deficieocy  in  the 
trained  labour  for  tapping,  which  has  since  been  made  good.  Yoo 
will  have  noticed  in  the  statement  of  crop  yields  that  the  fig°r» 
are  given  to  March  31.  and  since  issue  of  the  report  the  April  crop 
has  brought  up  the  total  for  the  four  months  to  52.406  lbs.,  against 
15,819  lbs.  for  the  same  period  last  year.  The  estimated  crop  of 
rubber  for  the  current  season  is  281,575  lbs.,  and  I  think  that  there 
should  be  no  difficulty  in  securiog  this  estimate,  and  I  see  no 
reason  why  we  should  not,  under  ordinary  conditions,  obtain  the 
origin.al  estimate  of  300,000  lbs.  There  has  been  a  aerioos  fall  in 
the  price  of  rubber,  but  I  am  glad  to  say  there  is  every  appearance 
now  that  the  turn  in  the  market  has  come.  A»  regards  the  financial 
position  of  the  company,  the  accounts  show  a  balanrf  of  ;f  7.700  after 
payment  of  the  dividend,  and  with  the  calls  already  mentioned  the 
available  assets  will  amount  to  over  /20.000.  Against  this  the 
estimated  expenditure  for  this  year  on  immature  arM*.  roads. 
buildings,  &c.,  totals  ;f 8,900.  and  further  expenditure  for  ^>^ 
purposes  will  be  required  in  the  future.  In  order  to'provide  lor 
this,  and  to  place  the  company  in  a  strong  position  to  ™««»*''y 
eventuality,  we  propose  to  establish  a  general  reserve  fund,  which 
shall  be  available  not  only  for  coast  advances,  but  for  the  K^o« 
purposes  of  the  company,  including  extensions  and  capit^  expendi- 
ture. We  have  set  aside  a  sum  of  ;f  2.500  from  the  profiu  of  the 
past  season  as  a  nucleus,  and  we  hope  to  add  to  this,  with  your 
approval,  from  time  to  time,  as  may  be  required.  The  final 
dividend  of  5  per  cent  ,  now  recommended,  will  make  a  total  of 
8  per  cent,  for  the  year,  and  this  compares  with  the  distribution 
of^6  per  cent,  made  last  year,  which  covered  a  period  of  t6 
months,  so  that  the  rate  then  was  actually  4}  per  cent,  per  annum. 

Mr.  Charles  Fetherstonbaugh  seconded  the  motion. 

Mr.  William  Forsvthe  (managing  director):  I  paid  my  annu*! 
visit  to  the  company  s  estates  during  Februar>-  and  March  ol  tmi 
year  The  fields  of  rubber  of  all  ages  continue  to  exhibit  ver>- 
satisfactory  growth  everywhere,  and  more  especially  would  1  refer 
to  the  backward  and  fields  of  Western  exposure.  ^''W^'', "f**^?"? 
well  into  line  during  the  last  12  months,  having  greatly  ben*6taa 
by  our  system  of  cultivation.  My  reports  to  the  directors  have 
been,  on  the  whole,  of  quite  a  favourable  nature,  and  I  am  glad  to 
be  able  to  inform  the  shareholders  also  that  our  prospects  agncul- 
turally  are  perfectly  satisfactory,  the  rubber  upon  e\-er>-  one  ol  tbe 
estates  looking  vigorous  and  healthy,  with  excellent  lateral^ 
stem  growth  and  an  abundance  of  heal:hy  bark.  The  tta.  beltU 
continue  to  look  vigorous  and  healthy,  and  the  cleanngs  plaatea 
during  1911-12  are  now  growing  in  a  satisfactory  manner. 

The  resolution  was  unanimously  adopted. 

ANGLO-AMERICAN  DEBENTURE  CORPORA- 
TION. 

The  twenty -third  ordinary  general  meeting  of  the  Anglo- 
American  Debenture  Corporation,  Limited,  was  held  o"  Thurs- 
day at  the  Cannon  Street  Hotel.  E.C..  Sir  Richard  Biddulph 
Martin,  Bart,  (the  chairman),  presiding. 

The  secretary  (Mr.  A.  H.  Wvnn)  having  read  the  nouee  con- 
vening the  meeting  and  the  report  of  the  »ua'*ors. 

The  Chairman  said  :  Although  during  the  latter  half  of  ow 
financial  year  we  have  experienced  very  anxious  «"«>«J;»^;  »? 
a  consequence,  uncertain  markets,  both  here  and  «n  Amerioj.  I 
hope  you  will  agree  with  me  that  the  report  now  P"^'°*^ 
yoris'^quite  a  satisfactory  one.  We  are  able  to  reco«««.dthe 
payment  of  a  dividend,  which,  with  the  interim  divid«d 
declared  last  November,  will  make  a  total  of  7  P«r  <«»t  to 
the  year,  after  making  all  the  provisions  'h'/'e;**"^  »«^ 
sarv      Although  the  accounts  are  in  a  similar  form  to  that  which 

we  always  adopt,  there  are  one  or  «'«>,*«'-°»  «°  "•"'"^oLir'aik 
like  to  draw  your  attention.  In  the  first  place,  J^  woold  asfc 
you  to  kindly  turn  to  the  profit  and  loss  i"*""*-  ^J"  *"*J»Sr 
on  the  credit  side  is  interest  and  dividend.  w^J**  •°?!^^ 
amounting  to  /:8s,o87  -JS.id.  or  an  increa-  of  «o«e  £r^°^ 
the  previous  year.  Against  this  increase,  »"'*«^»'  »"*«•  "£ 
be  d^educted  the  item  of  ;fi.o,.  os  3d  •PP"'"'*-  *J^ 
side,  which  represents  the  interest  we  hare  t^jl^P" JSTuS 
loans  during  the  >-ear,  10  that  our  toUl  '"^^  »**«  J?^ 
heading  is  the  verv  satisfactory  amount  of  'J****?^,.  7^ 
laree  increase  is.  in  a  great  measure,  owing  to  the  fact  ««»«  "7 
ha«  l^n^e  to  take  advantage  of  «»«  >°-'^  Pj^^l^''  '^ 
desirable   securities,   returning   an   attracUve   rate.   Iia»«  h«« 
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offering  during  the  past  year,  and  that  in  the  early  part  of  the 
year  we  were  able  to  realise  at  a  satisfactory  profit  considerable 
holdings  which  did  not  yield  such  high  interest.       The  other 

itTi  '^"^  I"  """  ''""S  '"'°  ^^^  P'°^^  a"d  loss  account- 

namely  the  profit  on  the  realisation  of  securities-must  neces- 
sarily be  a  fluctuating  one,  so  that  I  think  we  should  look  to 
!<•  -i^^T"^  ^"^"^  """^  investments  for  the  permanency  of  our 
dividends  upon  the  ordinary  stock.  As  you  are 'aware,  ne.xt  year 
the  special  reserve  account  should  reach  ;^i5o,ooo,  accumulated 
lor  the  special  purpose  of  making  good  the  capital  written  down 
in  1S94,  and  if,  as  we  hope,  the  position  of  the  company  justifies 
It  we  shall  be  able  to  distribute  a  large  portion  of  this  to  the 
ordinary  stockholders,  probably  in  the  same  form  as  we  adopted 
in  1911,  when,  you  will  recollect,  we  distributed  15  per  cent  in 
preference  stock.  Should  we  find  ourselves  in  a  position  at  the 
end  of  the  present  year  to  carry  out  such  an  arrangement,  it  must 
be  kept  in  view  that  it  will  have  the  double  effect  of  increasing 
the  amount  of  preference  stock,  and  correspondingly  reducing  the 
amount  of  the  special  reserve  fund.  The  increase  of  the  prefer- 
ence stock  will  necessitate  the  payment  of  a  dividend  of  44  per 
cent,  on  such  increased  amount,  and  will  correspondingly  reduce 
the  amount  available  for  distribution  on  the  ordinary  stock  As 
the  ordinary  stockholders  will,  however,  receive  the  dividend  on 
the  preference  stock,  if  they  retain  it,  or  otherwise  gain  the 
benefit  of  the  realisation  of  sue  hstock  if  they  resolve  to  sell  it, 
this  distribution  would  mean  a  substantial  increase  of  the  return 
to  the  ordinary  shareholders  on  their  stock.  I  think,  perhaps 
this  would  De  a  good  opportunity  for  me  to  refer  to  the  item  of 
investments  appearing  in  the  balance-sheet  at  the  figure  of 
^1,593,281  13s.  yd.  We,  as  usual,  have  made  a  valuation  on  the 
basis  mentioned  m  the  report,  and  this  shows  an  excess  of  market 
value  over  the  book  cost  of  /2S.000,  so  that  our  capital  and 
reserves,  which  latter  now  amount,  as  you  will  see,  to  ^'216,^60 
13s.  I  id,  are  more  than  intact.  Out  of  our  total  investments 
nearly  ;^i,ooo,ooo  is  invested  in  bonds  and  debentures. 

Mr  Vesey  G.  M.  Holt  seconded  the  motion,  which  was  carried 
-unanimously. 

British  Maikop. — Production  week  May  ri,  486  tons. 
Cheleken. — Production  two  weeks  May  10,  2,992  tons. 
European  Oilfields. — Production  week  May  11,  1,659  tons. 
Maikop  Midlands —Production  May  10,  5,040  poods. 


Anglo-Russian  Cotton  Factories,  Ltd.— ReceipU  from  divi- 
dends and  interest  paid  by  the  Russian  companies  in  the  year 
ended  December  31  amounted  to  .^^49,191,  or  a  decrease  of 
'^/'u^'^j  ^^^^'^  providing  for  all  charges  and  for  the  service 
of  the  debentures  the  nett  balance  was  ^^3,392  down  at  /5,oq6, 
and  nothing  is  put  to  reserve  compared  with  ^£'2,000  a  year  ago' 
Out  of  the  surplus  ;^i,548  will  be  applied  to  the  redemption  of 
6  per  cent,  debentures.  During  the  year  the  first  charge  deben- 
tures were  reduced  by  ;^io,4oo,  and  the  second  charge  deben- 
tures by  ;^3,7oo. 

Delhi,  Umballa,  Kalka  Railway  Co.,  Ltd.— Out  of  the 
profits  of  the  second  half  of  1912  the  board  of  this  company 
IS  able  to  raise  the  dividend  and  bonus  to  5  per  cent.,  an  in- 
crease of  %  per  cent,  on  the  corresponding  half-year,  and  still 
^13,911  remains  to  be  earned  forward,  yet  gross  earnings  were 
Rs.  95,233  down  at  Rs.  16,63,041.  Moreover,  ;^7,5oo  was  traps, 
terred  from  the  half-year's  profits  to  a  sinking  fund  to  meet  the 
cost  of  renewal  of  debentures  in  December,  1916.  Nett  earnings 
are  under  the  company's  contract  52  per  cent,  of  the  gross 
earnings.  Higher-class  passenger  traffic  fell  off,  but  that  was 
because  this  compared  with  the  Imperial  Durbar  receipts  of  the 
preceding  year,  and  the  goods  traffic  was  decidedly  larger, 
although  tobacco  showed  a  decrease.  Capital  expenditure  up 
to    December   31   totalled   ;ii,264,327. 

"  Sanitas  "  Co.,  Ltd.— Sales  for  the  j-ear  ended  March  « 
were  well  maintained,  but  the  nett  profits,  including  the  amount 
brought  forward,  were  ;r2,3i4  down  at  ^18,720.  Out  of  this 
the  dividend  of  7%  per  cent,  is  repeated,  but  /coo  less  at 
42,000  IS  put  to  reserve  and  ^^,,500  less  at  ;^i,:^  to  con- 
tingency account,  and  the  balance  carried  out  is  reduced  to 
^2,994.  Changes  in  th«  balance-sheet  are  not  worth  giving  in 
detail,  but  we  are  sorry  to  note  that  the  directors  now  add 
stock  in  with  patents,  goodwill,  plant,  &c.,  at  /141  704 

West  Coast  of  America  Telegraph  Co.,  Ltd.— Gross  re 
ceipts  were  4^3-738,  or  4,53  less,  and  working  expenses  at 
^^39,646  fell  off  £44.  The  available  balance,  after  making  the 
usual  deduction  for  interest  and  adding  in  the  balance  brought 
forward,  was  ^8,473,  or  ,.^52.  less.  Of  this  /'^.ooo,  or  the 
same  as  a  year  ago,  has  been  placed  to  the  general  reserve,  and 
out  of  the  balance  the  directors  recommend  a  dividend  of  2li 
per  cent.,  tax  free,  which,  when  paid,  will  leave  /660  or  /«: 
less,   to  be  carried   forward. 
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Dividends 
Declared  in 


71 

I  120 

70 

7i 

40 

'  " 

35 

.  20 

5 

^5 

J  40 

.35 
5 
35 
30 

25 
40 
-40 

.Zl 

.  15 
.  80 

22i 
.  60 


30 
22^ 


30 
274 

5 
40 


50 
>7i 


— 

J'i 

— 

40 

"i 

15 

I2J 

81 
no 

8J 
no 

40 

5% 
30 
45 

25 
10 

42J 

Capital 
Issued. 


£ 

212,370 

502,305 

750,000 

'.159,450' 

1,360,000 

1,250,000 

732,679* 

9'4.364 
931.506* 
125,000 
440,000* 

2Uo5.1i97 
9l,i,ooo 
720,100 
585,753 
210,000 
550,000 
170,000 
100,000 

1,007,000 
425,000 
900,000 
643,526* 
869,500 
471,812" 
491,188* 
288,750 
200,000 
700,000 

1,200,000 
500,000* 
114,864 
900,000 
325,000 
250,900 
223,106 
827,821 
265,000* 

4,000,000* 
610,084 

2,750,000 
980,000 
460,000 
695,000 

1.353,170* 

3,000,000 
431.580 
604,225 
500,000 

1,060,671 
472,000* 

2,004,424 
560,000' 
95.722 
860,000 


10/ 


Monthly   Crushincs. 


Name  of 
Company. 


February. 


Tons. 


Prfit 
per 
ton. 


Aurora  West 
Banljes  C'nsolid'ted 
Brakpan 

Cinderella  Cons.    . . 
City  and  Suburban 
City  Deep     . . 
Cons.  Langlaagte  . . 
Cons.  Main  Reef   . . 
Crown 

Durban  Roodepoort 
Durban  Deep 
East  Rand  Prop.    . . 
Ferrcvia  Deep  (e)   . . 
Geduld  Prop. 
Geldenhuis  Deep  , . 
Ginsberg 
Glencalifn 
Glynn'sLydenburg 
[umpecs 
Jupiter 

Knights  (Wit.)       . . 
KmgbtCfijtrsI 
Knight's  Deep 
Langlaagte,  Stpte.. 
Luipa^j;4s\Vki      . . 
Main  Rpef  \ye^t    . . 
May  Coqsojii^ted. . 
Meyer  and  CJiarlton 
Modderfoiitein''B" 
New  Modder 
New  Goch    . . 
New  He'riot . . 
New  t<leinfontein . . 
N^w  Primrose 
New  Unilied 
Nigel..     '".. 
NTourse         . .        , . 
Princess 

Raridfoptein  Cent.. 
Rietfontein  . . 
Robinson 

do.      Deep 
Roodepoort  U. 
Rose  Deep  . . 
Simmer  Deep 
Simmer  and  Japlc . . 
Sub  Nigel    . . 
TransvaalG.M.E.!! 
Van  Ryn 
Village  Deep 
Village  M.  Reef     ., 
West  Kand  Cons. 
Wit.  Deep    . . 
Worcester    . , 
Wolhuier     . .        " ' 


•3.083 
25,300 
56,010 

17,440 
25.300 
41.900 
38,900 
21.633 
170,000 
12,865 
23.860 
r50,ioo 

50.230 
11,020 
52,000 
13.490 
18,950 

2,964 

5.430 
40,Soo 
37.010 
22,900 
100,300 
49.S18 
15.510 
18,105 
13.830 
13,041 
31,450 
48,400 
24,900 
10,600 
46,900 
23.300 
II,4CO 
11,000 
41.700 
21,100 
209,286 
14.500 
52,100 
53.200 
24.713 
63.510 
60,150 
71,400 

4,245 
13.763 
36,300 
44,800 
37.400 
27,000 
34,840 

5,650 
24,800 


4,3M 

8,981 

20,114 

5,385 

11,321 

■8,564' 

13,009 

7,524 

63,185 

3.37  7 

S.567 

56,907 

24,368 

£17.805 

18,139 

4.8.5 

3.540 

t.431 

2,977 

9,071 

".330 

6,248 

17.551 

12,999 

4.097 

6,651 

£14,733 

7,647 

14,239 

23.236 

6,420 

4,634 

15,951 

8,099 

3.655 

4.401 

18,622 

£27.153 

58,557 

4,061 

23.940 

17,180 

4,740 

21,223 

11,822 

17,520 

2,039 

9,376 

12,210 

16,410 

15,400 

9,816 

11,777 

1,06^ 

7,g63 


y.J.^ipt  Profit. 


7/2 
5/8 

■3/4 
i/ra 

i6/t 
13/ 
9/ 
9/8 

13/5 
4/5 
5/5 

ll/ll 

20/9 
7/9 
4/6 
9/7 
1/9 

16/1 

7/5 

1/9 

I'/ 

3/2 

4/ 

5/7 

3/1 1 

7/4 

6/ 

30/10 

21/2 

20/3 

5/5 

■5/3 

10/2 

15/4 

7/10 

7/6 

9/7 

i/to 

6/9 

2/U 
24/5 
10/10 

3/6<i 
10/8 

2/1 
10/5 

9/4 
35/2 
■3/ 
lo/i 
16/8 
6/1 

9/4 
2/10 

7/5 


March. 


Tons. 


Ozs. 


Prfit 
per 
ton. 


14,222 
29.850 
55,274 
■8,340 
36,900 
45,400 
41,900 
22,557 
201,000 
14,100 
25.460 
162,500 


4.425 
9.514 
19,105 
5,620 
12,330 
20,317 
■3,975 
7,938 
70,513 
3,574 
9.034 
60,223 


55, ^40  [  28,644 
14,300  ,£17,439 


57.800 
15.095 
21,216 
3,689 
5,530 
44.250 
38,800 
25,800 

[lO.IOG 

55,201 
16,670 
21,042 
15.620 
14,506 
35.250 
52,000 
28,260 
11,200 
51,700 
25.300 
12,480 
14,000 
53,300 
22,800 
234,407 
16,800 
59,600 
6r,G00 
26,000 
69,810 
63.750 
80,900 

5,060 
14,610 
39.580 
51.200 
3'i.740 
29,250 
38,<20 

6,000 
28,200 


20,556 

4.913 

3.975 

1,941 

3.045 

10,021 

11,830 

6,277 

■9,369 

■3,947 

4,418 

7,225 

£15.295 

7,930 

15,583 

23.877 

6,657 

4,802 

17.234 

8,540 

3.955 

4.742 

'9.693 

£29.155, 

66,426 

4.449 

25.702 

19,286 

5.683 

22.344 

■2,253 

1 8,663 

2,184 

9.799 

13.038 

■  7.290 

■6,447 

10,241 

■3,930 

1,178 

8,560 


61 

4/10 
lo/ii 

■7/ 
■4/4 
9/6 
9/10 
12/9 
4/4 
5/4 
11/8 


April. 


Total. 


Tons. 


14,290 
28,000 
53,870 
17,900 
26,800 
44,200 
45.300 
23,380 
196,600 
14,080 
26,000 
162.000 
23/10  55, ■lo 


Ozs. 


Prht 
per 
ton. 


3/2 
5/7 
8/5 
2/8 

23/3 

5/5 
2/4 

10/11 

l/ro 
4/6 
5/5 
3/8 

6/11 
5/3 

28/5 

21/6 

■9/ 

4/6 

■4/4 

9/8 

14/10 

8/2 
6/2 

lo/i 
l/ll 
7/ 
3/6 

23/2 

10/8 
17a 

10/6 
2/3 

9/6 
9/t 

34/S 

12/9 

9/7 
18/ 

5/" 
10/8 

2/4 
7/4 


■  3,too 
60,300 

■  5,025 
20,537 

3,067 
5.700 
43,ioo 
36,920 
25.420 
104. 80c 
53.570 
16,910 

2I,l8o 

■5,330 
■4,467 
34,020 
52,200 
27,800 
■2,500 
51,800 
25,300 
12,305 
13,000 
52,000 
21,700 
230,820 
16,050 
29,500 
58,300 
21,865 

6S,8io 
65,950 
79,100 

4,700 
14,760 
13,065 
49,100 
38,300 
32,000 
43,0  o 

6,050 
28,900 


4,438 

7,840 

■7,949 

5,"7^ 

1J,012 

■9.739 

14,910 

8,137 

69.937 

3,571 

9,226 

58,566 

28,139 

£18,244 

21,241 

4,710 

3,964 

l,35> 

2,93  ( 

10,518 

■2, 113 

6,760 

18,819 

■4,203 

4,401 

7,337 

;f  14,890 

7.962 

■4.4^4 

23.749 

6,570 

5.^52 

8,530 

3.92t 

4,800 

19,241 

£27.790 

64.939 

4.39' 

24. '77 

■9,132 

5,942 

23,530 

12,762 

18,976 

2,373 

9,324 

I3,c65 

■7,452 

16,472 

10,810 

15,122 

1,238 

8,897 


5/8 

/2 

9/ 

2/40 
■5/8 
■3/4 
9/9 
9/3 
12/4 
4/5 
5/5 
n/9 
22/8 
3/8 
6/1 
71 
2/8 
13/8 
3/6 
2/4 
12/2 
2/6 
4/6 

5/8 
3/9 
6/9 
5/4 
28/10 

■9/4 
18/n 

3/9 
13/9 

14/10 
»/3 
6/9 
8/9 
2/1 

6/1 1 
3/2 

20/6 

1 1/2 
/■■ 

12/1 
2/ 

10/4 

12/ 

31/5 
12/IO 

9/4 
I7/I> 

6/4 
■1/5 

5/5 

7/8 


Ozs. 


Phopits  Declared. 


Feb. 


■7,76^ 

35,418 

78,610 

21,130 

48,091 

79.136 

55,62t 

80,375 

273,997 

14.075 

35,858 

237,627 

■87,573 

£71.150 

179. '44 

19,611 

■5.825 

■5,393 

28,6«5 

39.196 

46,883 

26,668 

'53.345 

55,69^ 

40,116 

,43,052 

£60,091 

31.136 

58,640 

222,340 

26,274 

19.476 

49.883 

33,682 

■5.495 

45,869 

170,201 

£113092 

254.359 

17,366 

97,574 

'9."3» 

23.531 

93,228 

48,877 

74.587 

21,821 

9.324 

129,282 

69.244 

66.097 

4'.2I3 

53.642 

4.557 

53,240 


£ 
4.7'2 
7,084 
37,407 
725a 
20,308 
27.329 

■  7.723 
10,486 

"3.970 
2,860 
6.465 

89,514 

52.053 
4.250 

11,762 
6,698 
'.873 
2.382 
2,004 
3.566 

22, n2 
3.59' 

20,001 

14,000 

3,057 

6,621 

4,070 

20,043 

33,229 

48.570 

6,646 

8,006 

23,891 

18,329 

4,547 

4,103 

23.730 

1,997 

70,600 

2,600 

63.574 

28,882 

4,326rt 

33829 

6,748 

37,165 

■  ,985 
14,688 
23,578 
22,650 
30,035 

8,128 

16,215 

8jo 

9,199 


Mar. 


£ 
4.289 

7.^55 

30,116 

4540 

22,846 

32,623 

20,241 

11,077 

128,193 

3,090 

6,745 

95,010 

65,695 

2,252 

16,120 

6,554 

3.035 

4,285 

1.505 

5.193 

23,068 

2,512 

25,024 

15,000 

3.069 

7,261 

4,089 

20,562 

37.988 

49,299 

6,323 

8,023 

25,OJ2 

19,130 

5,17' 

4.335 
26,805 

2,213 
81,600 

3.506 

68,893 

32,629 

7441 

36,619 

7,o6j 
38,540 

2,303 
25,298 
25,127 
24,470 
34.802 

8,128 
2D,738 

1,220 
10,329 


Apl. 


Total 


£ 

4,018 

264 

«4,3"5 

1,820a 

21,054 

29,410 

22,258 

10,768 

126,812 

3.085 

7.057 

95.204 

62,466 

2,518 

18,480 

5,435 

2,899 

2,096 

1,003 

4,86i 

24.144 

3.188 

23.482 

15,100 

3.204 

7.124 

4,084 

«o,756 

32,881 

49.558 

5,137 

8^97 

■9.079 

5.791 

4.37^ 
22.669 

2,258 
80,121 

3,040 
60.887 
32,623 

■.389  , 
41,581 

6.661 
40.780 

2,822  , 
23.194 
25,136 
22,933 
34,326 
10,160 
24.643 

1,680; 
11,104 


£ 
■7.654 
20,456 

•30.943 
1.9871 

89.929 
114,610 

78,618 
■25.351 
503.187 

12,035 

26.596 
375.426 
406,622 

13.774 

58,076 

26,314 

10,794 

3'.>32 

'5.559 

■7.753 

9^.954 

■4.522 
175,669 

60,100 

29,086 

77,264 

16,312 

80,603 
■33,978 
468,811 

24,021 

32,840 

72,389 

75,558 
20,069 

40,548 
216,380 

8,420 
318,471  I  865 

12,178  120 
254,083  I  2.10 

32,623  I  160 

2279 
150,910 

27,246 

157.593 

24.138 

23.194 
242.351 

95.579 
136,647 

34.438 

79.921 
4,100 

67,896 


100 

160 

8a 
150 
150 
100 
no 
660 

90 
100 
820 
250 

50 
300 

80 
160 

20 

55 
no 
220 
no 
400 
200 

60 
100 
100 

75 

80 
180 
120 

70 
200 
160 

60 

75 
260 
60 


50 
300 
18. 
320 

20 

75 
140 
180 
220 
100 
245 


„    ,,  ^  .<  Including  Ferreira  Gold.         o  Loss.         *  Also  debentures.  s  loteiim  Dividend. 


.  ~  .~     I  1912-13. 

Nourse,  10  %  interim  1912-13. 


Main  Reef  West,  5  %  interim  1912-3. 
New  Heriot  Interim  of  35%. 


May  17,   1913. 
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NOW    READY. 

MINING   MANUAL 

AND 

MINING  YEAR   BOOK. 

By   WALTER    R.    SKINNER 

(published  by  Walter  H.  Skinner  and  •'  The  Financial  Times"). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAI^ 

and   MINING   YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book   published  Riving 

complete    particulars    of   Mining 

Companies   operating   in 

all  parts  of  the 

world. 


•     ITS  COi\TP.\'TS  INCLUIH-:  PAKTICULAKS  OF- 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,   &c. 


THE    STANDARD    WORK    OF 
REFERENCE      ON      MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.     nett. 

Poit  free  (Inland:,  ISs.  6d.  Post  free  (Abroad),  17s. 

1,500  pages.  In  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^J/n(MCl^LjWt0. 
72,  COLEMAN  STREET.   LONDON,   E.C 


Submarine  C.wles'  Tkust. — Receipts  for  the  twelve  months 
ended  April  15  rose  by  ^f  iig  to  /2.v497.  •>"*  expenses  took  ^398 
more,  and  the  nett  balance,  including  Ct^  brought  in,  was 
/2i;i  smaller  at  ;f  23,857.  Coupon  payments  required  ^^267  less 
at  ■/:i6,o68,  and  after  putting  ZC^Jl  to  the  redemption  fund 
£t^k,  was  left  to  be  carried  forward.  During  the  year  57  certifi- 
cates were  redeemed,  leaving  ^^276,140  outstanding. 

London  Woollen  Co.,  Ltd.— The  reorganisation  of  this  com- 
pany in  March,  1912,  seems  to  have  set  it  on  its  feet  again,  and 
in  the  period  from  March  8,  igi2,  to  March  20,  1913,  it  earned 
a  gross  profit  of  ^^22,993,  of  which  ^7,250  was  retained  as  nett 
profit.  Out  of  this  a  dividend  is  paid  at  the  rate  of  7H  P«r 
cent.,  ^2,500  is  written  off  preliminary  expenses  and  commis- 
sion, and  ;^75o  is  set  aside  for  depreciation,  leaving  ;f7oo  to 
be  carried  forward.  Leasehold  premises  stand  at  /i7,ooo,  and 
goodwill,  machinery,  &c.,  at  /i3.505-  Stocks  are  valued  at 
/:.i,46o,  debtors  owe  £22,6'jy  against  ^£20,488  due  to  creditors, 
and  in  addition  to  i^i  1,050  in  cash  and  bills,  the  company  has 
/i,650  invested.  „      ,         ,       ,,  j  j 

Montevideo  Gas  Co.,  Ltd.— Receipts  for  the  year  ended 
December  31  rose  by  £i\A3o  to  ;f  124,698,  of  which  £io,oS3  or 
/g,645  more  came  from  the  dock  department.  Including  ^12,496 
brought  forward  the  nett  promts  were  ;£6,399  up  at  ;f48.338>  and 
after  providing  for  interest,  depreciation,  &c.,  and  putting  an 
extra  /i,5oo  at  £,^,$0°  to  the  renewal  account,  the  balance 
available  was  ^3.402  "up  at  ;£34.865.  Out  of  this  the  dividend  is 
increased  from  ^/i  per  cent,  to  4  and  ;C>3.>88  or  ^692  more  is 
carried  forward.  Expenditure  on  new  mains  and  meters  came 
to  a  little  more  than  the  depreciation  allowance,  raising  the 
total  outlay  to  ;f  5.36,497.  Stocks  are  ^^6,390  larger  at;t4'.o8o  and 
shipments  afloat  ^^3,403  larger  at  /4.7'4.  but  debtors  owe  ^3,085 
less  at  ;t'i3,325  against  an  increase  of  j£i,300  to  ;Cio,399  in 
sundry  creditors,  while  cash  and  bills  are  only  ;£76o  higher  at 

Lima  Light  Power  and  Tramw.ws  Co.— Accounts  for  1912 
are  made  up  in  Peruvian  pounds  of  10  soles,  and  it  is  ex- 
plained that  this  is  practically  equivalent  to  pounds  sterling. 
On  this  basis  the  nett  profit  is  brought  out  at  ;f 98,890  after 
meeting  debenture  and  other  interest  and  sinking-fund.  Euro- 
pean expenses,  provision  for  bad  debts  and  other  extraordinary 
renewals.  Out  of  this  ^25,904  is  placed  to  the  reserve  and  re- 
demption fund,  and  from  the  b.ilance  the  shareholders  get 
4  per  cent.,  which  leaves  ;^i8,ooo  from  which  an  additional 
dividend  of  \\i  per  cent,  for  the  past  year  is  to  be  distributed, 
leaving  ;,f2,o27  to  be  carried  forward.  Gross  receipts  from  all 
sources    amounted    to     ;f377,446     and     working      expenses     to 

;f202,2()0. 


The  8UB8C"IPTIOS  LIST  »III  CI/)«K  on  or  briora  TUBSDAY, 

ZOtb  MAY.  19U. 

DOMINION    OP    CANADA. 

CITY  OF  MONTREAL. 

Issue   of    £1,430,600  4i%    Sterling 
Registered  Stock. 

Redeamabia  at  par  1st  Hay.  1SS2. 
Principal  and  Interest  payabla  at  tha  Bank  of  Montraal, 
47,  Thraadnaadia  atraat.  Ix>ndoD.  BX. 

Int«rett  will  Iw  paysli:!-  liiK  yearly  on  Ut  H»j  Mul  Iji  Xovemlier. 
A  full  »lx  nioiitln'  Inicrc«t  will !»  p»y»lil»  l.t  Xmeiiibtir.  WIJ. 

ISSUE     PRICE,    £100     PER    CENT. 

Tlin   B.V.NK  Ol'    MOM'IIKAI,.  47.  Tlin-Ailllffertle  Btrwrt.    Umdoii.   H.C..   le 
aiitlioriiM'd  iiy  the  City  of  .Montreal  to  mn-lve  mtaMriptlons  lor  the 
molitioiied  Stuck,  at  £fOO  \>nrcpn\..  psymhh- »•  follow«  : 

£  5  par  cent,  on  Application. 

£25         „  on  2nd  June  1913. 

£29  on  20th  June  1013. 

£45  on  IStta  July  191X 

£100 

Payment  In  full  may  lie  iniule  ou  or  after  2nd  June,  I9U,  under  dli 
tho  rate  of  i%  per  cent.  |ier  annum. 

Tlii;  Stuck  is  UhuciI  utuirr  the  authority  of  the  Chartar  ol  ttie  City  of  Mootraal 
and  amciKlmentif  thereto,  ati'l  Itv-Iaw*  paMOtl  in  punuance  thereof.  Tke 
procee<lK  are  rer|iilre(l  for  ri'tiriiij(  Treaaur>'  Billi  •hortly  matoring,  sad  fsr 
expentliturc  ou  Water  Worlitt  ami  other  Public  purpoae*. 

The  (01  lowing  information  is  fumUhofI  liy  the  City  AuUtoriUee  :— 

1.  Total  fundeil  debt,  Inrludiu/  prewnt  laaue         BXiMftJM 

2.  Aueued  value  of  taxable  property  aa  on  31at  Dee..  19U  BX'ii.'W.IH 

3.  AMeeaert  value  of  exempt  property      ...  do,  £27.M&J06 

4.  Asseaaed  value  of  property  owned  by  City      do.  £7  19U18I 

5.  Kevenue  from  all  aourcoa clo.  iU.flW*.4U 

6.  Kate  of  Taxation— one  pur  cent,  with  )  ol  oos  per  cent,  for  Protaalsat 

School  and  |  of  one  per  i-ent.  lor  CaUiolie  School. 

7.  Population  at  lait  Cenaiu  466.000 :  now  aatiniateil  at  526.000. 
.Applications  must  be  made  ou  the  aooompanyinK  form  for  multlpln  ol  £UW 

ami  lutlKcd  with  a  ileposit  of  £S  per  cant,  on  I  he  amount  of  atock  applied  for  at 
tho  Banit  of  Montreal.  47,  Threadneeilla Street,  LoiKlon.  U.V. 

In  the  case  of  |«rt{al  allotment,  the  aurplu*  Hepoalt  will  be  appUcd 
l«yment  of  tho  amount  due  2nd  June,  1913.      Failure  to  pay  any  loMala 
wlien  ilue  » 111  render  previous  laymenta  liable  to  forfeiture  and  thea" 
to  cancellation. 

iierip  Certificates  to  Bearer  will  be  iaanad  a«alnat  Allatment  lietlan,  and 
when  fully  paid  will  be  excliaugeable  for  Begtatored  Stock  Certificate*  la  das 
course. 

The  Stock  will  lie  rcclstcnHl  and  transferable  by  Deed,  aubjert  to  the  vmmi 
ad  valorem  Stamp  Duty,  at  tho  Dank  of  Montreal,  London,  and  may,  at  the 
option  of  the  holder,  be  tranaferreal  to  a  Hegiotar  In  Montreal. 

Interest  Warrants  will  l)c  scut  by  poat  lo  the  rogi  leroil  hoMets  tt  Mask,  at 
the  holder's  risk.    In  joint  accounts,  the  Warrants  will,  in  tbe  abnasa  tt 
contrary  instructions,  bo  nuulo  payable  and   forwranled  to  Uj 
holder.  ■  -      ,. 

Application  will  be  inailo  for  an  oOcial  quotation  for  tha  Stock  1 
Ix)iidon  Stwk  Exrhanjje. '  

A  Copy  of  the  Charter  mav  bo  Inspectol  at  tho    OHIees  of  Maaira. 
and  Co.,  4.  Great  Winchester  Street,  London,  K.C.  «.»,«» 

Pros|)cctuBe3  and  forms  of  Application  may  lie  obt»ln»<l  Irssa  tha  Ifcaaw 
Montreal.  47.  Threailnee>1lp  Street.  I»ndon.  B.C. :  llesars.  R.  Klrleon  A  0»- 
llank  Buildings,  Prince.H  Street,  LoHilon,  K.C. ;  Messrs.  J.  A  A.  Scrimgswur. 
Ilatton  Court,  London,  K.C:  or  Messrs.  Costcs.  Son  A  Co..  98.  Or 
Street,  London.  B.C. 

London,  17th  May,  1913. 


THIS  FOSM  MAY  SB  USID. 


Xo.  of 


CITY      OF 

Issued  £1,430.600  4i 


',  Sterling  Registered  Stock,  tSSL 


To  BANK  OP  MOSTRKAI.. 

47,  Threadnceille  Street. J.«ndou,  B.C. 

Qeutlemen,  ,.     ,  a*.  -^ 

llavine  paid  to  von  the  .urn  of  £  being  a  drpralt  of  £»  P*r 

£  of  tho  above  Stocrk  I/wo  harsby  request  tl«t  you  will  alls*  - 

amount  of  Stock,  and  1/we  hereby  agraeloaooeptthoMnaorsg^ 
that  may  be  al  lotte.1  to  me/us  and  to  pay  tha  lostelmenU  doe  thsr 
ing  to  the  terms  of  your  Prospectus  datad  17th  Msy,  19H. 

Name  (in  full)  

(Mis.,  or  Mi-*. 

■  (iDfuin 


Ad<ln 


Mar  1913.. 


PENNSYLVANIA  RAILROAD  THREE-AND-A- 
HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  COLD  BaNOS. 

Dated  2inl  October.  1905. 

Holders  are  notified  that  the  COUPONS  of  the  above  Bfl«^ 
due  1st  June  next,  will  be  paid  at  the  Exchange  "f*^- 
per  dollar  at  the  Financial  Agency  oT  the  Company  in  I^ndoo^ 
THE  LONDON  JOINT  STOCK  BANK.  LIMITED.  3.  Pnneaa 

^'?^e  Coupon?  must  be  left  tht- efa^  djjjr^fot  «^««~- 
ApplicaUoM  for  payment  most  be  made  between  Tan  and  Tw> 
o'clock.  ■  .— _,^ 

THE  LONDON  JOINT  STOCK  HANK.  I-«*rrED 

5,  Princes  Street,  London.  E.C. 

ISfh  M«y.  1913. 
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XTbe  Jnvestors'  TReview. 


Mav  17,   1913. 


BRAZILIAN  TRACTION,  LIGHT  &  POWER  CO., 


LIMITED. 

{Incorporated  under  the  Laws  of  the   Dominion  of  Canada*) 


Toronto, 

8th  May,    1913. 
To  the  Shareholders  of  the 

BRAZILIAN  TRACTION,  LIGHT  &  POWER  CO.,  LTD. 

Dear  Sir  (or  Madam), — With  reference  to  the  accompanying  notice 
convening  a  Special  General  Meeting  of  Shareholders  for  the  purpose  of 
sanctioning  the  creation  of  an  issue  of  100,000  shares,  or  $10,000,000  par 
value  of  6  per  Cent.  Cumulative  Preference  Shares  convertible  into  Ordinary 
Shares  at  any  time  on  the  basis  of  one  and  two-tenths  shares  of  Preference 
Stock  for  one  share  of  Ordinary  Stock,  I  am  directed  by  the  Board  to 
inform  you  that  such  increase  is  required  for  the  purpose  of  providing 
for  the  financial  requirements  of  the  Rio  de  Janeiro  Tramway,  Light  and 
Power  Company,  Limited,  and  the  Sao  Paulo  Tramway,  Light  and  Power 
Company,  Limited,  of  both  of  which  this  Company  is  the  principal  Share- 
holder, owning  about  99  per  cent,  of  the  Capital  Stock  of  the  former 
Company  and  about  99^  per  cent,  of  the  Capital  Stock  of  the  latter 
Company. 

The  tramway,  electric  light,  power,  gas  and  telephone  services  of  these 
two  Companies  are  extending  rapidly,  and  it  has  been  necessary  to  provide 
funds  for  the  extension  and  enlargement  ot  the  systems.  The  proceeds 
of  this  issue  of  shares  will  be  used  to  repay  bank  loans  contracted  for 
the  above  extensions  and  enlargements  and  to  provide  the  moneys  required 
for  the  completion  of  the  works  now  under  construction,  including  the 
tunnel  carrying  the  water  of  the  Pirahy  River  into  the  Rio  das  Lages 
reservoir  and  the  new  32,000  h.p.  hydro-electric  installaticn  in  the  Rio  das 
Lages  Power  Station  to  utilise  this  new  water  supply.  This  tunnel  has 
been  under  construction  for  the  past  two  years,  and  will  be  completed 
by  July  next.  The  additional  water  obtained  is  capable  of  developing  about 
70,000  h.p.,  of  which  30,000  h.p.  will  be  utilised  at  once  and  the  remaining 
40,000  h.p.  held  in  reserve  for  future  requirements.  With  the  present  hydro- 
electric installations  of  the  Rio  dc  Janeiro  Tramway,  Light  and  Power 
Company  the  total  capacity  will  be  84,000  h.p. 

The  increased  earnings  from  the  sale  of  this  power  and  from  the  other 
extensions  to  the  different  services  will  greatly  exceed  the  amount  required 
to  pay  the  dividend  on  these  Preference   Shares. 

Without  taking  these  increased  earnings  into  account  the  income  of  the 
Company  available  for  dividends  for  the  present  year  should  be  at  least 
;^i, 800,000, 

Subject  to  the  Shareholders  authorising  its  creation,  this  issue  of  Pre- 
ference Shares  has  been  underwritten,  and  will  be  publicly  issued  in 
London  at  par,  Canadian  terms,  on  or  before  June  ist,  1913,  and  Share- 
holders of  record  on  May  aoth,  1913,  who  so  desire  will  be  given  a  pre- 
ferential allotment  of  one  Preference  Share  for  each  fifteen  Ordinary  Shares 
held  by  them  provided  they  notify  the  Company  on  the  enclosed  form  on 
or  before  the  date  of  the  issue,  which  will  be  advertised  in  the  usual 
manner,  at  the  same  time  enclosing  a  remittance  for  the  amount  payable 
on  application,  which  amount  will  be  returned  if  the  creation  of  the  issue 
of  the  6  per  Cent.  Cumulative  Preference  Shares  is  not  Authorised  by  *-»-€ 
Meeting  to  be  held  on  23rd  May,   1913,   or  any  adjournment  thereof. 


Subscribers  will  receive  on  ist  July,  1913,  interest  of  li  per  cent.  The 
regular  quarterly  dividend  dates  will  be  October,  January,  April  and 
July. 

The  Company  cannot  issue  any  Debentures  or  Mortgage  Bonds  without 
the  consent  of  two-thirdc  of  these  Preference  Shares  for  the  time  b^ing 
outstanding. 

Shareholders  who  do  not  desire  to  exercise  their  privilege  of  subscribing; 
for  the  new  shares  may   assign  their  rights   up   to   the  date   of  the  issue. 

A  holder  of  Bearer  Share  Warrants  who  desires  to  avail  himself  of  the 
preferential  allotment  as  above  or  to  attend  or  to  be  represented  by 
proxy  at  the  meeting  must  present  his  share  warrants  for  endorsement  on 
or  before  May  20th,  1913,  at  one  of  the  banks  hereunder  named,  from 
whom  the  necessary  forms  of  application  for  preferential  allotment,  voting 
certificates   and   proxies   can   be   obtained. 

If  you  are  unable  to  attend  the  Meeting  personally,  you  are  invited 
to  sign  and  have  witnessed  the  enclosed  proxy  and  return  the  same 
immediately  to  the  office  of  the  Company,  34  Bishopsgate,  London,  E.C., 
or  to  the  Head  Office  of  the  Company,  9,  Toronto  street,  Toronto,  Oat-^ 
Canada. 

By  order  of  the  Board, 

Yours  faithfully, 

J.  M.   SMITH. 

Secretary. 


Voting    Certificates  will  be  issued  and  forms  in  connection  therewith  caa 
be  obtained  from  the  following  Banks : 

LONDON- 


Bank   of  Scotland,   30   Bishops- 
gate,   E.C. 

Canadian    Bank    of    Commerce, 
a   Lombard  street,    E.C. 
Brussels — 

Banque         Internationale         de 
Bruxelles. 

Banque    d'Outremer. 

Deutsche  Bank. 

Nagclmackers,  Fils  &   Cie. 


Antwerp — 

Banque   d'Anvers. 

Banque    de    Reports    de    Fond* 
Publics  et  de  D6p6ts. 
Liege — 

Nagelmackers,   Fils   &   Cie. 

Banque  Li^geoise. 
Geneva — 

Banque    F6deralc. 
Basle— 

Banque  Commerciale  dc  Bile. 

Swiss   Bankverein. 


The  necessary  forms  aad  forms  of  proxy  can  be  obtained  at 
the  Company's  offices — 

34  Bishopsgate,  London,  E.G., 
and  at 

The  Bank  of  Scotland,  30  Bishopsgate,  London,  E.C. 
The    Canadian    Bank  of  Commerce,  2   Lombard   street* 
London,  E.C. 


BRAZILIAN  TRACTION,  LIGHT  &  POWER  COMPANY,  LTD. 


(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 


Notice  is  Hereby  Given  that  a  Special  General  Meeting  of  the  Share- 
holders of  Brazilian  Traction  Light  and  Power  Company,  Limited,  will  be 
held  on  Friday,  the  23rd  day  of  May,  1913,  at  12  o'clock  noon,  at  the  Head 
Office  of  the  Company,  9,  Toronto  street,  Toronto,  Canada,  for  the  purpose 
of  considering  and  approving  a  By-Law  for  creating  One  hundred  thousand 
6  per  Cent.  Cumulative  Preference  Shares  of  $100  each,  and  authorising 
the  Board  to  create  and  issue  Common  Shares  in  exchange  for  the 
Preference  Shares,  as  and  when  the  Preference  Shares  are  presented  for 
conversion,   and  to  do  all  things   necessary  relative  thereto. 

The  Transfer  Books  of  the  Company  will  be  Closed  from  the  20th  day  of 
May,  1913,  to  the  33rd  day  of  May,  1913,  inclusive 

Dated  Toronto,  8th  May,   1913. 

By  order  of  the  Board, 

J.   M.   SMITH, 

Secretary. 


A  Holder  of  Bearer  Share  Warrants  who  desires  to  attend  or  be  repre- 
sented by  proxy  at  the  Meeting,  must  apply  for  a  Voting  Certificate  and 
produce  his  Share  Warrants  to  be  endorsed,  on  or  before  the  20th  day 
of  May.  1913,  at  one  of  the  Banks  hereinafter  named,  from  whom  the 
necessary  Form  of  Application  can  be  obtained:  — 


London — 

Bank  of  Scotland,  30  Bishopsgate,  E.C. 

Canadian  Bnnk   of   Commerce,    2    Lombard   street,    E.C. 

Brussels — 

Banque  Internationale  de   Bruxelles. 
Banque   d'Outremer. 
Deutsche  Bank. 
Nagelmackers,   Fils  &  Cie. 

Antwerp — 

Banque  d'Anvers. 

Banque  de  Reports  de  Fonds  Publics  et  dc  Depots. 

Liege — 

Nagelmackers,  Fils  &  Cie. 
Banque  Liegeoisc. 

Geneva — 

Banque  Federale. 

Basle— 

Banque  Commprciale  de  B&le. 
Swiss  Bankverein. 


NOTICES. 


INDUSTRIAL   BANK   OF    JAPAN,  LIMITED 
FIVE  PER  CENL  STERLINC  BONDS  FOR  £2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
June,  1913,  will  be  paid  on  and  after  2nd  June,  1913 
(Saturdays  excepted),  between  the  hours  of  11  and  3,  at  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.C,  Manager. 

17th  May,  1913. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 
PER  CENL  STERLING  LOAN  OF  1910  FOR 
£11,000,000.   

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
June,  1913,  will  be  {jaid  on  and  after  2nd  June,  1913  (Saturdays 
excepted),  between  the  hours  of  11  and  3  at  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.C 
17th  May,   1913. 


Printed  by  the  Sx,  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published  by 

Clf'TENT  Wilson,  Norfolk  House,  Norfolk  Street.  Strand  W.C. — May  17,  1913. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THREADNEEDLE  STREET,  LONDON,   E.C. 

Capital  Authorised £1,500,000 

Capital  Paid  Up £562,600 

Reserve  Fund £415,000 

Bankers.— Bank  of  Kngland,  London  joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  ot  Three  Years  at  3I  pet  cant. 
Other  rates  on  application. 
On  current  accounts   interest    is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Yenl8,200,000 

HiadOffict:  YOKOHAMA, 
Btanchts  atut  AK'ncin  at 
Antnng-Hslen,  Hankow.  Lyons  Ryojun  (Port  Arthur; 

Bombay.  Harbin.  Nagasaki.  San  Francisco. 

Calcutta,  Honolulu.  Newchang.  Shanghai. 

Changchun.  Hong  Kong.  New  York.  Tiehlmg. 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtien  (Mukden).      Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apnllcatlon. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Hend  OfHow— 38,  I^omtoa^a-d  B«x>ee«,  B.C. 

Subscribed  Capital £1,078,875    »    " 

Paid-up  Capllal ..         ..  339i437  >o    0 

Further  Liability  01  Proprietors     . .        . .  i39>437  lo    0 

Reserve  Fund ajo.ooo    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  ihroi.(ih  the  Agents 
of  the  Bank,  in  the  chief  Piovlnclal  towns  throughout  the  United  Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 

BILLS  NEGOTIATED  or  forw.irded  (or  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 

*"^"»"*  J.  PATERSON,M«»l,.t. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  PresiJent. 
W.   D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT.  General  Manager. 


London  Branch,  73,  CORNHILL.  E.C. 

J.  HAYDN  HORSEY.  Manager. 


Bankers  in  Great  Britain: 
Bank  of  England.        National  Bank  of  Scotland. 


BANK  OF   NEW   ZEALAND. 

(iHcorporattd  by  Act  of  Omitt  AsuwMy.July  tj**,  i»i.) 

BANKERS   TO   THE   NEW   ZEALAND  OOTKHHHBNT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Slock         ..        ..        ..        ..       2_.   .    ..fi^ 

75,000  Preference  Shares  of  £6   ijs.  4d.   isaiMd   to   New 

Government i"    #.  '" 

1)0,000    Ordinary    Shares  at    £6    isi.   4a.    (£i.o 

Called  up  if3  6s.  8d.  per  share 

Uncalled,  ZsSs  ■M.  per  share    ..        ..        ..  .i^.«. 

Reserve  Fund  and  tJndivided  Profits I,*4^s«r 

Negotiates  and  collects  Bills  ol  Eictaaac*. 

Grants  drafts  on  all  Us  Offices  in    New  ZaalaiM.   Aastralla  end  FIJI. 
ntittances  made  b,  telepaphic  uansfer  ^^^^^^^^^  ^AY.  Ma 


ROYAL   BANK  OF   SCOTLAND. 


ami  by  Royal  Cbano,  1717. 


CAPITAL  PAID  UP  

REST ... 

Head   Office:     ST.  ANDREW  SQUARE 


£2,000.000 

£M1.M8 

EOINBUROR 

Adam  Tait.  Cashier  ami  Geni-r.l  Manacat. 
A.  K.  WalOMT,  Secretary. 

London   Office :    3,   BISHOPSGATE. 

William  Waixacs,  MaaMer 
let  Branch  OflloM  tkMaO««*  ■o««I«b< 


EC 


Banking  Business  of  every  descripHoo  >..■■..  i .      ;w-— .    . 

and  Colonial  ConapcaxlenM.    8tUs^CMMS«>' •fifL"" "Si? ' 

Dejioeitt  wceived  at  int«tw«  cepiiebh  •«  eril  «t  el  aQMe^ 
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BANKS. 


STANI>ARI>   BANK 
OB"  south:    AFRICA,  r-TO. 

Head  Office:    .0,   CLEMENTS    LANK,"  LOMBARD   ST.,  LONDON.  E.G. 
Hamburg  Agency:  »r,  ALSTERDAMM. 
New  York  Agency:    55,   WALL    STRKKl. 
OVER   200  BRANCHES  AHD   AGENCIES  IN  SOUTH  AND  EAST  AFRICA 

8UBSCBIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL fMsOOOO 

RESERVE    FUND f3c?c=?rK 

UNCALLED     CAPITAL £4.645.575 

£8.174.100 
BOARD  OF  DIRECTORS.  ,     „„„ 

Wm.  Reierson  Arbuthnoi,  Jr.,  Esq .     1      Hon.Sir  Chas.  W.  F'«"»""f  ■ 'j„^„„- 
Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hmchlnson, 

Sir  David  Miller  Barbour.  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq.  ^  ^  r 

Robert  E.  Dickinson,  Esq.  I       RiEht  Hon.  Lord  Welby,  G.C.B. 

EVERY    nESCRlPTlON    OF    BANKING   BUSINESS    tr.wsacteil  wUh  the  Ope  _Prov,ncc 
Natal.    Oranee     Frc-    .State.    Tral,s«aa^    RhodesU,    Nyasaland.    hast    -* f'", /,"'f'^"'l v 
Uganda,   Zarizibar,   Portuguese  Hast  Alrica  and   the  BelRian  Congo,  and  with  the  BanK 
Agencies  in  Hamburg,  New  York,  and  elswiiere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  .  .„„ii„,;„,, 

DEPOSITS  RHCEIVH  D  for  fixed  periods  at  rates  which  may  lie  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ..;.«  ^.h.  Rank 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  nanK. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  ate  avail  ible  all  over  the  worlii. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES.  Etc.  receiv.  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  c/lkt  Bant  art  bound  not  to  disclose  the  IraiisaclUm  o/any  of  Us  eusto<ners. 

WILLIAM  SMART.  London  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABUSHEO     1317. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  ..  £2,150,000. 

Reserve  Liability  of  Proprietors    . .  £3,000,000. 

Head  Office:    SYDNEY,   MBW    SOUTH    WALES. 

London  Dlreotops. 

Sir  RoHKRT  I-.  Lucas-Tooth,  Bart,  Chairman. 

Sir  F.  Gkkkn.  H.  L.  M.  Tritton,  Esq. 

David  George,  Mar.ager.     Halkerstone  Meldrim,  Aisiitant  Manager. 

William  R.K.  Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensiand, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 
3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji  and  Papna,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  tenns 
which  may  be  known  on  application ;  and  conducts  evtry  description  of 
Australasian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.G. 


The  union  BANK  of  AUSTRALIA 

Limited. 

Established  1837.  Incorpora.ted  1880. 

Paid-up  Capital,  ^1,500,000.  Reserve  Fund,  £"1,450,000. 

Reserved  Liability  of  Proprietors,  £"3,000,000. 

HEAD  OFFICE    -        -        -        -     T1 ,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  r  f  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  ar-  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  tixed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office~7i   Old  Broad  Street.  E.C. 


Subscribed  Capital  

Paid  up         

Uncalled,  including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 


£1,276,747  10 

548,392  10 

728,355  O 

195,092  11 


REMITTANCES  made  by  CABLE. 

DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  reriods  and  at  rates  which  may  be  asctrtained 

on   application,  and    Banking    Business    of    every   description    conducted 

with  Australia. 


THE     WESTERN     AUSTRALIAN     BANK- 

Established  1841. 

Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  ^10  each.) 

Reserve  Fund  . .    . .  £660,000    0   0  1  Reserved  Profits  . .  £1S,876   0    0 

Reserved  Liability  of  Shareholders  £250,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated   or   collected.  Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connect-.l  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.G. 


BANKS. 


THE   BANK   OF   ADELAIDE. 

'E^i  Anl.l- iiKi,  i>;65.) 

Capital  , f  500,000 

Reserve  Fund  ^^460,000 

Reserve  Liability  of  Proprietors  £625,000 

London  Office— 149,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchase*!  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertain'd  on  application. 

PERCY  ARNOLD,  Manageb 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBGEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  wha 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  me  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Slock  Exchange  who  are  Stock  and  Sliare  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


MOW    READY. 


MINING   MANUAL 

AND 

MINING   YEAR    BOOK. 

By   WALTER    R.    SKINNER 

(Published  by  Walter  R.  Skinner  and  "The  Financial  Times''). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and   MINING   YEAR  BOOK,  the  combined  work 

is  now   the  ONLY  book  published  giving 

complete    particulars    of  Mining 

Companies  operating  in 

all  parts   of   the 

world. 


ITS  CONTF.XTS  INCLUDE  PARTICULARS  OF- 

3,050  IMining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  &c. 


THE    STANDARD    WORK     OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR 


Price     15s.     nett. 

Post  free  (Inland),  15s.  Bd.  Post  free  (Abroad),  17s. 

1,500  pages.         In  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^X(/)lC[/flC/Ml 

72,   COLEMAN  STREET,  LONDON,  EC. 
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PUBLISHERS'    MOTICES. 

CI)C  InUCStOrS'  RCUiCIU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
■on  the  following  terms  : — 
■One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  I2s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Y early  Volumes  price  1».  8d. 

postage  4d.  extra.    Bound  Volumes  15b.  6d.,  or  IBs.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  lx>ndon." 

The  Editors  cannot  undertake  to  return  rejected  com- 
tnunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statemeata  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    On*   Question  —  On*    Shilling.      Aojt 

number  of  questions  may  be  put  and  will  be  answered  si  the  rmte 
of  Ona  Shilling  each.  The  questions  should  be  nambered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comment*  id 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  GulnMI  per  annum  paid  in  advance,  • 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  H«lf-a> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  il 
desired.  The  minimum  charge  for  such  letters  is  T*n 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half«a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing   Events. 

Last  week  the  Exchequer  collected  ;^2, 445,000,  »r 
^'371,223  less  than  in  the  corresponding  week.  The 
Whitsuntide  holiday  told  upon  all  the  large  groups  of 
revenue.  Customs      declined      ;^i  19,000,       Excise 

^£,235,000,  estate  duties  ;^i03,ooo,  and  stamps  ;^'49,ooo. 
Land  values  also  gave  ;^'io,ooo  less,  but  income-tax 
j£  130,000  more,  and  the  Post  Office  ;£,'20,ooo  more. 
l<'rom  the  Suez  Canal  ;£,'5,ooo  less  came  in,  and  from 
miscellaneous  ^222  less.  Supply  took  away  ;^'i,528,ooo 
and  local  taxation  received  ;^250,ooo.  Altogether  the 
outgoings  came  to  ;6i>942,375.  tmd  the  withdrawal  was 
;£,502,625  less  than  the  income.  Accordingly,  Ex- 
chequer balances  in  the  Banks  were  increased  by  that 
amount,  and  stood  on  Saturday  last  at  ;^5, 336,067,  or 
j£,^6,533,i2i  less  than  a  year  ago. 


A  correspondent  who  is  in  a  position  to  know  inti- 
mately what  he  is  talking  about  sends  us  the  following 
in  explanation  of  the  "  Links  "  earnings  mystery  in  the 
.accounts  of  the  J?cngal  and  North-Western  Railway  : — 
"  On  its  being  decided  15  or  more  years  ago  to  link  up 
the  metre  gauge  system  north  and  south  of  the  Ganges 
— i.e.,  the  Hcngal  and  North- Western  and  the  Rohil- 
khund-Kumaon  with  the  Rajputana-Malwa  State  Rail- 
way— the  Bengal  and  N.W.  I)ridged  the  Gogra  and 
•extended  the  company's  line  to  Burhwal.  Government 
•built  what  was  called  '  The  Cawnpore,  Lucknow, 
<iogra  Metre  Link  '  from  Cawnpore  to  Burhwal,  and 
Ihis  fine  is  maintained  and  staffed  by  the  Oudh  and 
Rohilkhund  State  Railway,  to  which,  no  doubt,  the 
'  link  '  earnings  are  paid.  For  17  miles  from  Burhwal 
to  Barabanki  the  metre  gauge  trains  were  accommo- 
•dated  by  a  third  rail  laid  between  the  existing  rails  of 
the  O.  and  R.  Railway  broad  gauge  branch.  From 
Barabanki  to  Cawnpore  a  separate  metre  gauge  track 
was  laid  alongside  the  5  ft.  6  in.  gauge,  except  through 
Lucknow,  where  the  metre  gauge  was  diverted  some 
distance  westward  so  as  to  effect  a  junction  with  the 
Rohilkhund-Kumaon  Railway.  Many  years  earlier — 
before  1H85 — the  .State  had  built  a  metre  gauge  line  from 
Cawnpore  to  Achnera,  a  station  on  the  Agra  branch  of 
Ihe  Rajputana-Malwa  Railway." 


Perfectly  clear  this,  is  it  not,  and  full  of  incidental 
illumination  regarding  the  ways  and  waste  of  the  Indian 
bureaucrat?  vX'e  thank  our  correspondent,  and  are 
very  much  obliged  to  him.  Could  he  likewise  tell  us 
how  many  millions  sterling  have  been  wasted  on  build- 
ing, extending  and  maintaining  the  broad  gauge  rail- 
ways of  India  he  would,  perhaps,  do  a  valuable  service 
to  the  British  investor — perhaps  not.  The  average  in- 
vestor prefers,  as  a  rule,  not  to  be  told  things.  But  one 
thing  is  sure — the  mixture  of  bureaucrat  and  board  of 
directors  as  controllers  over  the  making  and  extending 
of  railways  in  India  has  been  a  source  of  waste  such  as 
even  the  United  Kingdom,  if  unaided  by  foreign  capital, 
might  find  difficulty  in  standing.  It  was  not  Indian 
capital,  though,  that  the  authorities  were  spending,  but 
ours,  and  we  do  not  really  care  how  much  is  spent,  be- 
cause we  look  to  the  Government  of  India  to  make  all 
waste  good,  and  more,  in  the  price  it  pays  for  company- 
built  lines.  And,  by-the-by,  we  see  that  the  chairman 
of  the  Bengal  and  \orth-VVestcrn  Railway  Co.,  Col. 
(iracey,  hinted  at  the  shareholders'  meeting  that,  after 
all,  the  Government  might  not  buy  the  property  now, 
notwithstanding  the  fact  that  it  had  given  notice  of  its 
intention  to  do  so.  Why  he  should  niu-sc  that  view  as 
a  hope  we  do  not  know,  but  if  the  board  is  wise  it  will 
do  its  best  to  sell  at  once,  lest  long  before  the  final 
expiry  of  the  lease  native  opinion  should  have  become 
so  strong  in  India  as  to  compel  the  then  Government  to 
take  into  consideration  useless  and  wasteful  expenditure 
in  determining  the  price  to  be  paid.  The  company 
might  even  be  obliged  to  "  wiite  back  to  revenue 
account  "  manv  sums  now  conveniently  debited  to 
capital  for  the  easement  of  the  dividend  fund. 

A  few  interesting  items  of  news  are  to  gathered  from 
the  latest  circular  issued  by  the  Canadian  .Agency,  Ltd. 
In  regard  to  immigration,  it  seems  that  during  the  last 
week  of  April  5,033  immigrants  entered  Canad.-i.  in- 
cluding 935  Russian,  311  Scandinavian,  2^2  Galician, 
119  GermVn,  and  115  It.nlian.  How  many  came  from 
the  United  States  is  not  mentioned.  The  demand  for 
farm  labour  is,  hov^pver,  quite  .is  great  as  e\-er,  but 
manv  of  the  immigrants  prefer  railway  to  farm  work, 
and  it  is  stated  that  10,000  navvies  could  be  emplo\-ed 
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on  railroad  construction  alone  during  the  present  season. 
As  to  farm  labourers,  the  number  actually  required 
is  placed  at  150,000.  Almost  every  farmer  in  the  West 
wants  one  man,  and  very  many  of  them  would  like  to 
get  two,  but  the  men  are  not  forthcoming.  Farming  is, 
indeed,  ungracious  work  for  the  mere  labourer,  because 
the  season  is  so  short  and  the  winter  of  idleness  so  long. 
The  Winnipeg  correspondent  of  the  Agency,  for  in- 
stance, writing  under  date  the  2nd  inst.,  describes  seed- 
ing in  Southern  Alberta  as  being  then  well  advanced. 
That  is  to  say,  at  the  end  of  April  crops  were  being  put 
in,  and  in  Southern  Alberta  the  seed  was  favoured  with 
"  a  fall  of  several  inches  of  soft,  wet  snow."  Farmers 
like  moisture  in  that  form,  we  are  assured,  and  it  will 
doubtless  be  all  right  if  they  get  plenty  of  hot  sunshine 
afterwards  and  no  snow,  soft  or  other,  when  the  crops 
are  nearly  ripe.  Large  quantities  of  lignite  coal  have 
been  found  in  Southern  Alberta,  and  although  of  low 
grade,  it  is  considered  of  sufficient  quality  to  be  used 
for  producing  gas  for  gas-engines,  while  the  by-product 
would  make  three-fifths  of  a  ton  of  briquettes,  besides 
yielding  ammonia  sulphate. 


We  have  held  back  from  dealing  with  the  proposals 
relative  to  a  reduction  of  capital  made  by  the  board 
of  Watncy,  Combe,  Reid  and  Co.,  partly  because  we 
have  been  so  often  accused  of  "  crabbing  "  this  monu- 
ment of  company  promoter's  folly  and  esurience,  partly 
because  the  necessity  for  comment  did  not  seem 
urgent.  This  week,  however,  the  meeting  will  be  over 
before  what  we  have  to  say  makes  its  appearance,  and 
therefore  a  word  of  free  criticism  can  do  no  harm. 
What  outsiders  would  like  to  know  is  where  the  gain 
comes  in  to  the  debenture  stock  holders  who  are  the 
real  owners  of  this  still  most  extensive  business?  That 
a  reduction  of  capital  is  both  advisable  and  necessary 
no  one  who  is  familiar  with  the  company's  history 
can  doubt,  but  no  writing  down  is  proposed  by  the 
board.  What  it  asks  shareholders  and  debenture 
holders  to  give  it  is  liberty  to  use  any  money  that  may 
be  available  to  buy  up  gradually  the  ;^2, 340,000  of 
outstanding  first  preference  capital.  They  want  to 
"  make  a  market,"  in  short.  Who  is  to  benefit  by 
that?  Not  the  debenture  stock  holders,  as  some 
among  them  have  been  quick  to  perceive,  but  holders 
of  the  preferred  and  deferred  stocks  ranking  below 
this  preference  stock.  At  the  present  time  none  of 
the  three  stocks  are  saleable  in  any  quantity,  if  at  all. 
The  quotation  for  the  preference  stock  it  is  proposed 
to  buy  back  is  perhaps  55  per  cent.,  while  the  de- 
ferred stock  is  kicking  about  at  4  to  5  per  cent.,  with 
no  buyers.  Weeks  and  months  slip  by  without  a 
single  transaction  being  recorded.  If,  however,  the 
directors  were  able  to  utilise  any  surplus  profits  after 
paying  the  preference  stock  dividend,  and  any  wind- 
falls accruing  through  the  sale  of  surplus  property,  in 
buying  stock  in  the  open  market,  a  marketability  would 
be  given  to  the  whole  share  capital  which  it  does  not 
now  possess.  But  would  the  holders  of  the 
;^S,63o,ooo  perpetual  first  debenture  stock  outstanding 
benefit  by  this  sort  of  thing?  In  no  manner.  They 
might  see  their  security  frittered  away  and  find  ' 
sufficient  assets  to  meet  their  claims  when  winding-up 
day  came.  There  is  no  trust  deed  securing  to  this 
debenture  stock  the  specific  assets.  It  constitutes 
merely  a  first  floating  charge,  which  apparently  the 
board  seeks  freedom  to  impinge  upon.  Debenture 
holders  will  be  sorry  for  themselves  afterwards  if  they 
consent  to  this  scheme. 


A  contrast  which  was  fully  explained  at  the  meetings 
of  shareholders  was  presented  bv  the  accounts  of  the 
Eastern  Telegraph  and  Eastern  Extension  Telegraph 
Companies  for  the  past  half-year.  The  Eastern  com- 
pany showed  a  large  increase  in  current  expenditure, 
quite  apart  from  the  money  laid  out  upon  the  new 
cables  which  is  drawn  from  the  reserves,  whereas  the 
Eastern  Extension  Co.  actually  sf>ent  less,  its  receipts 
for  the  half-year  having  risen  nearly  ;^20,ooo,  while  its 
expenses  were  about  ;^5,ooo  down.     There  seems  to 


be  really   nothing  at  all  in  this  contrast,   although   it 
was  interesting  to  be  told  why  the  Eastern  company 
seemed  to  have  to  spend  ;^45,500  more  last  half-year 
in  expenses  attending  the  maintenance  of  cables,  while 
nothing  at  all  extra  was   demanded   on   that   account 
from  its  co-partner  in  Eastern  telegraphy.     The  satis- 
factory thing  about  such  outlays  is  that  they  appear 
to   show   vigilance    in     maintaining    the    lines   at    the 
highest   state  of  efficiency,   but  as  a  fact   nearly   half 
the  extra  money  spent  by  the  Eastern  company  under 
this    head    was    a   consequence    of    less    income    from 
charters    and    other    credits.     There    is    consequently 
nothing  at  all  to  be  inferred  derogatory  to  the  earning  • 
power  of  the   company,   and   it   is   obvious   that  both 
companies  are  likely  to  gain   rather  than  lose  by   the 
f'dduction    in   'tariffs    recently    made.     Wireless    tele- 
graphy, as  Sir  John  Wolfe  Barry  said  at  the  Eastern 
Extension  meeting,  has  up  to  now  in  no  way  interfered: 
with  the  earnings  power,  but  the  board  is  determined 
not  to  stand  still  and  wait  developments.     Therefore,  a 
new  cable  is  being  laid  to  the   Far  East  at  the  cost 
o£  ;^i, 000,000  and  other  improvements  adopted  calcu— • 
lated  to  increase  facilities  and  cheapen  the  cost  of  the 
services    rendered.      In    reduced    charges,    in    fact,    lie 
certainty  of  victory  for  long  distance  telegraphy,  and 
although  wages  increase  and  the  number  employed  as 
the  business  expands,  it  is  probable  that  future  years 
will  see  these  companies  in  a  position  gradually  to  re- 
duce the  cost  of  cabling  to  a  figure  that  w;ill  make  com- 
petition impossible.      No  objection,  let  lis  add,  can  be- 
raised  to  the  proposal  that  the  shareholders'  meetings 
should  in  future  be  held  only  once  a  year.      Half-yearly^ 
meetings  may  be  necessary  for  many  types  of  joint-   . 
stock   companies,    but   not   for   established    businesses 
like  those  of  the  Eastern  and  Eastern  Extension  Com- 
panies, or   their  connections.     They   involve  consider- 
able expense  and  extra  labour,  therefore  ij  is  impnassible- 
to  do  other  than  approve  of  the  step. 


A  decidedly  more  favourable  display  is  made  by  the 
board  of  the  British  Cotton  and  Wool  Dyers'  Associa- 
tion, Ltd.,  for  the  year  ended  March  31  last.  A  year 
ago  the  exhibit  was  so  bad  that  a  loss  was  -shown 
instead  of  a  profit  after  putting  ;^25,oc)0  to  the  de- 
preciation fund,  but  for  the  past  year  the  nett  profit 
was  ;^4i,742,  and  the  directors  could  pay  a  dividend' 
of  7  per  cent,  on  the  ordinary  capital  against  nothing 
for  the  previous  year.  This  ordinary  capital,  however, 
has  been  cut  down  by  three-fourths,  that  is  to  say  15s. 
per  share  has  been  written  off,  so  that  the  total 
ordinary  capital  is  now  ;^3 17,921  in  5s.  shares,  on 
which  it  may  be  possible  to  continue  to  pay  dividends. 
Altogether  the  profit  of  the  year,  after  deducting  ^2,403 
for  specific  depreciation  and  ;£^30,454  for  repairs  and 
renewals,  was  ;£^38,662  up  at  ;^io2,337.  Various 
charges,  however,  including  interest  on  mortgages  and 
bankers'  and  vendors'  loans,  income-tax  and  ad- 
ministration, took  ;^i,98i  more  at  ;^47,o82,  so  that 
the  ;^5S,454  left  was  only  ;^36,68i  better,  and  the 
balance  of  ;^i  1,288  brought  forward  was  ;^6,222- 
smaller  than  that  of  twelve  months  ago,  consequently 
the  final  nett  balance  was  only  ;^^30,458  up  at  ;^4i,742, 
as  above  stated.  Apart  from  the  reduction  in  the 
share  capital,  changes  in  the  balance-sheet  are  com- 
paratively insignificant,  but  we  may  note  that  the 
sums  due  to  sundry  creditors  show  an  increase  of 
;^i3,9i4  at  ;^i27,076.  Sundry  debtors,  on  the  other 
hand,  owe  the  company  ;£,"2i,4o8  more  at  ;^i7i,749' 
but  cash  is  down  nearly  ;^5,ooo  to  ;^ 50, 824.  It  is 
worthy  of  emphasis  that  additions  to  the  cost  of  the 
property  still  go  on,  the  nett  amount  added  last  year 
being  ;f  45,247  as  against  ^2,403  of  specific  deprecia- 
tion allowance.  No  doubt  the  total  value  of  the  pro- 
perties is  now  brought  down  to  ;^93g,8o2  as  against 
;^i,850,72i  a  year  ago,  but  unless  depreciation  allow- 
ances of  all  kinds  equal  if  they  do  not  exceed  on  the 
average  of  years  the  amount  of  fresh  money  spent  on 
the  property,  the  concern  must  again  drift  into  a  posi-- 
tion  of  danger.  We  do  not  think  that  enough  is  put 
aside  to  meet  depreciation,  and  the  reserve  fund  sticks 
at  a  miserable  ;^5o,ooo. 
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Few  of  the  companies  that  pass  under  our  harrow 
during  the  12  months  make  a  better  show  than  the  I'ark 
■Ciate   Iron    and    Steel   Co.,    Ltd.,    at  Rotherham.      Its 
board   has    husbanded   resources  so   well     and     makes 
such  large  profits  as  to  be  able  to  create  ;^  100,000  addi- 
tional ;£,!  shares  and  pay  for  them  out  of  reserve.     In 
its  year  closed  March  31  last  gross  profit  rose  no  less 
than  ;£,'58,oio  to  ;£,'i 50,775,  and  including  the  balance 
brought  forward  there  was  ;£,59'255  niore  at  ;^i62,o55 
available  for  distribution.      Of   this  ;^6o,ooo  is  trans- 
ferred to  reserve,  as  against  ;^3o,ooo  a  year  ago,  a  sum 
in  its  turn  ;£,'20,ooo  better  than  the  assignment  of  two 
years  ago.     In  this  way  the  reserve  fund  is  brought  up 
to  ;^ioo,ooo,  and  when  the  special  authorising  resolu- 
tions  have   been    passed   by   the    shareholders  all   this 
money  will  be  devoted  to  pay  for  the  100,000  new  shares 
to  be  created.      Certainly,   it  would  appear  to  be  well 
within  the  company's  power  to  make  this  addition  to 
the  capital,  which  represents  one  new  share  for  every 
three  now  existing,  for  the  dividend  is  increased  by  10 
per  cent,  to  25  per  cent,   for  the  year.     This  is  an  in- 
-crease  of  15  per  cent,  on  two  years  ago,  and  means  5s. 
per  share  for  the  year,  as  against  3s.  for  1911-12.    The 
'balance  of  ;{Ji  1,381  left  to  carry  forward  will  still  be 
slightly  better  than  that  brought  in.    What  we  like  best 
about  the  display  is  the  way  the  book  value  of  the  land, 
buildings,  machinery,  plant,  iVc,  is  being  steadily  kept 
down.    For  instance,  new  turbine  plant  costing  ;^  11,829 
was  added  last  year,  as  well  as  a  new  Siemens'  melting 
furnace,  which  cost  ;^6,i59,  but  the  nett  increase  in  the 
value   of   the   property    was   only   ;^6,23g,    making   it 
^^,'348, 236,  because  year  by  year  ;^i2,ooo  is  written  off 
for  depreciation.     The  company,  too,  is  rapidly  paying 
off  its  debentures,  and  notice  has  been  given  that  the 
balance  of  ;^50,c)oo  outstanding  will  be  redeemed  on 
September  30  next.    There  can  be  no  difficulty  in  doing 
that,   for  the   company   holds   cash  to   the   amount   of 
^^138, 745,  an  increase  of  ;^v'?5'920  on  last  year's  total, 
and  is  in  all  respects  remarkably  strong,  so  that  even 
we   cannot   grumble    at  the  proposed    addition   to  the 
^capital  paid  for  out  of  accumulated  profits. 


We  do  not  care  much  for  the  exhibit  made  by  the 
British  Thomson-Houston   Co.,   Ltd.,   and  confess  to 
being    mystified    by    its    balance-sheet    display.      Ap- 
parently the  business  is  increasing,  works  at  Coventry 
being  in  full  operation,   the  Willesden  factory   turned 
into  a  switchboard  factory,  because  everywhere  else  the 
works  are  fully  lemployed — business  in  wire  lamps  in- 
creasing,  satisfactory  results  coming  from  the  Curtis 
steam  turbine  production,  and  so  on — but  for  all  that 
tte  profit,  after  paying  interest  on  debenture  stocks, 
was   only   ;£^7,9i8   up   for    1912   at   6s.    8d.    less   than 
^£^31,000.     Of  this  profit,  ;£^20,ooo  was  applied  to  de- 
preciation on  plant,  and  all  but  ;^8,590  of  the  balance 
assigned  in  other  directions.     The  remainder  is  carried 
forward,  and  is  little  more  than  ;^8oo  larger  than  the 
amount  brought  in,   notwithstanding  the  bigger  profit 
shown.      Meanwhile,    the   company   has    increased    its 
indebtedn'jss  to  the  General  Electric  Co.  of  New  York 
by  ;^339,74i  to  a  total  of  ;^746,948.     It  owes  sundry 
creditors  ;£,^45,6o5  more  at  ;^240,473,  and  has  added 
£^6,760    to   its    floating  debt,    making    that   ;^56,58o. 
Debt  in  debenture  stock,  however,  is  ;^3,545  down  at 
/,"i94,695.     Property  owned  by  the  company  at  Rugby, 
^"oventry  and  London,  including  machinery  and  equip- 
ment, has  increased  ^7141, 01 2  nett  to  £72,2,244.     The 
book  value  of  goodwill,   patents  and  licences  is  also 
^:i,o85   higher  at  ;^86.53i,   and  the  apparatus,   sup- 
plies, stocks  in  hand  or  in  process  of  manufacture,  &c., 
show    an    increase    of    ;^i63.67i    at    ;^54'.657,    while 
shares   and   debentures   in   customer   or   ad   hoc   com- 
panies  are    only    ;^i 5.080   less    at   £i4(>^3^7       0^<^<^ 
furniture  even  is  over  ;{rT,ooo  larger  at  £14,3^2,  and 
the    onlv    satisfactory    increases    in    the    exhibit    are 
£q(i,,q8S  in  the  item  sundry  debtors,  &c..  which,  how- 
ever, makes  a  formidable  agtrregate  of  ;£:42i,503.  and 
cash  i.:7,634  up  at  ;£:43.54i  :  '^u'  ta'**'  '<  altogether  the 
companv  seems  to  be  in  a  morass  of  obligations  and 
cross  entries,   and  whether  it   is  really  ctoing  well  or 
otherwise  wc  cannot  attempt  to  divine. 


We  have  to  acknowledge  with  thanks  receipt  of  the 
British   North  American  Tobacco  Co.,   Ltd.'s  report, 
dated  April  10  last.     It  reads  very  well,  the  pres»dent 
and  general  manager,  .\lr.  Bowser,  being  full  of  con- 
fidence  and  promises.      He,   for   instance,   announces 
that  "in   the  neighbourhood  of   575   acres"   will   be 
planted  this  season  with  the  help  of  outside  farmers 
"  working    under    the    supervision  of  the  company's 
experts."     Unfortunately  the  story  told  is  better  than 
the  facts,   and  we  do  not  like  such  a   statement  as 
"  We  believe  the  item  '  goodwill  '  will  grow  with  the 
increased     prosperity     of     our     company,"    for    real 
prosperity  never  comes  of  such  growth.      And  when 
wc    look    into    the    accounts    that     accompany    Mr. 
Bowser's  story,  they  seem  to  put  a  strange,  not  to  say 
a    sinister,    interpretation    not   only    upon    the    phrase 
just  quoted,  but  upon  the  following  :   "  After  careful 
consideration  of  the  accounts,  the  directors  thought  it 
inadvisable  to  write  off  anything  from  goodwill  or  pre- 
liminary expenses,  preferring  to  show  you  this  year  the 
exact   condition  of   our   affairs."      And    what    is   this 
"  exact  condition "  ?     The    profit    and    loss    account 
shows  $18,524  somehow  earned  and  $118,048  add^ 
to  profit  as  "  appreciation  in  the  value  of  real  esute." 
In     this    way     a    dividend     has    been     paid    on    the 
shares      for      the     half-year     ended     September     21 
last,      and      a      balance      of      $106,821      is       manu- 
factured   to    carry    forward.      Tobacco   docs    end    in 
smoke,   but  here  the  tobacco  itself  is  lacking.       But 
there  was  stock  on  hand  at  March  21  last,  the  date  of 
the  balance-sheet,  valued  at  $96,610,  a  director  owed 
the  company  $5,142,    and    underwriting    commission 
and  organisation  expenses  stood  at  $36,185,  while  the 
companv  owed  $15,500  to  the  Royal  Bank  of  Canada, 
and  Si33,357   "  under  agreement  for  real  estate  pur- 
chases."    No  wonder   the   eminent    auditors,  Messrs. 
Deloitte,  Plender,  Griflfiths  and  Co.,  give  only  a  quali- 
fied certificate.      But  perhaps  the- company   may  do 
better  next  time. 

This  week's  Engineering  Supplement  ot  the  Times 
contained  a  very  interesting  account  of  the  completion 
of  the  third  and  last  section  of  the  wonderful  Triple 
Canal  project,  which  is  now  irrigating  vast  areas  in  the 
Punjab.  The  new  canal,  which  has  just  been  opened,  is 
unusual  in  construction,  for  it  crosses  upon  a  level  the 
important  River  Ravi.  This  canal,  which  is  the  greatest 
enterprise  ever  undertaken  by  British  irrigation  engi- 
neers, has  cost  about  ;^:  1,500,000,  and  it  is  expected 
that  it  will  irrigate  over  870,000  acres  of  crops.  I  he 
annual  gross  revenue  to  be  derived  from  this  canal  is 
calculated  at  ;^3<So,ooo,  and  the  nett  revenue  at 
X- 57,000.  The  capital  outlay  on  the  triple  scheme  as 
a  whole  is  returned  at  ;^6,9 10,000,  and  the  area  pro- 
tected by  it,  including  both  proprietary  villages  and 
Crown  waste,  is  nearlv  4,000,000  acres.  It  is  estimated 
that  1,871,000  acres  will  be  annually  irrigated,  bring- 
ing in  a  gross  income  of  ^,'637,000  and  a  net  revenue  of 
y^S  18,000.  On  these  figures  there  would  thus  be  a 
return  of.  7*  per  cent.,  which  is  likely  in  practice  to  be 
considerablv  exceeded,  so  that  apart  from  political  con- 
siderations the  scheme  appears  to  be  amply  justified  as 
a  productive  revenue  work. 

The  Select  Committee  of  the  South  African  Senate 
which  was  appointed  to  inquire  into  the  question  of 
establishing  a  diamond-cutting  industry  at  the  Cape  has 
just  issued  its  report.  It  recommends,  as  might  haxx 
been  expected,  a  tax  on  diamond  exports.  1  he  majority 
propose  a  10  per  cent,  tax  on  rough  stones  exported, 
•ind  the  introduction  of  skilled  labour.  A  minority  re- 
Dort  suggests  the  pavment  of  bonuses  derived  from  a 
-  per  cent,  tax,  while  a  second  minority  report  opposes 
the  idea  of  founding  a  diamond-cutting  industry  at  all. 
But  the  majority  is  likely  to  have  its  way  m  these 
matters  of  raising  revenue. 


Th»  <;tandard  B»nk  of  South  Africa.  Ltd  .  h»»  Mtablnbed  aa 

agLcy  at  ^uS^rtTa  (near  Hu«an«Jorr).  in  •'-C^ fT«»:^, 

'Mr 'Herbert  W  Hmd  ha.  b«.  el<>c.«l  'h.i«»«  oT  th.  RgjJ 

Insurance  Co..  and    the  retiring  chairman.   Mr.  John  Raaki*. 

becomes  one  of  the  deputy  charrmen. 
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Murder  in  the  Mines. 

In  their  own  best  interests  shareholders  in  the  mines 
of  the  Rand  ought  not  to  let  their  managers  in  South 
Africa  go  on  killing  off  the  workmen — whether  white 
or  black — at  the  rate  now  admittedly  established.  All 
chance  of  prosperity  will  soon  vanish  from  the  Rand 
if  no  improvement  is  brought  about  in  this  respect, 
because  it  will  ere  long  become  impossible  to  get 
whites  of  anv  character  or  stamina  to  go  down  the 
mines  at  all.  '  And  it  ought  to  be  impossible,  if  neglect 
and  indifference  to  human  life  continue  to  mark  the 
attitude  of  the  really  responsible  person — the  share- 
holder. Facts  in  plenty  en  which  to  form  a  judgment 
are  available  in  the  South  African  newspapers  and  in 
the  "  Reports  of  the  Miners'  Phthisis  Board."  We 
have  before  us  the  reports  covering  the  six  months 
ended  January  31  last,  and  they  state  that  within  that 
time  the  board  had  received  2,413  applications,  of 
which  1,654  were  first  appeals,  for  help  under  the  pre- 
sent Act.  During  January  alone  345  applications  were 
lodged,  or  "over  11  per  day,  including  Sundays,"  and 
only  52  of  the  number  were  reapplications.  Here  is  a 
table  "among  the  appendices  to  the  report  which  is 
more  eloquent  of  the  devastation  of  life  going  on  than 
anv  rhetoric.  The  figures  in  it  were  "  taken  at  random 
from  200  cases "  of  miners  diseased  in  receipt  of 
benefits  : — 


tinue  a  day  longer,  under  penalty  of  the  ultimate  ruim 
of  the  entire  industry.  Other  remedies  may  prove  to  be 
applicable,  but  there  is  really  no  time  left  in  which  tO' 
hunt  for  them,  whefeas  electric  firing  in  the  manner  pro- 
posed should  be  capable  of  immediate  application  and 
test  at  a  cost  far  less  than  the  amount  of  the  levies  now 
rendered  necessary  in  order  to  pay  often  derisory  com- 
pensation to  the  dving  or  to  the  families  of  those  already 
killed. 


Actual  Services 

Underground 

Classified. 

Average 

Actual 

Service 

Underground. 

Average  Age 

of  the 

Miners  in 

Each  Class. 

Normal 
Expectation 
of  Life 
(Carlisle 
Table). 

Medical 

Advisers' 

Certificate    of 

Expectation 

of  Lite 

(average). 

b  years  or  over 

7  years  to  8  years 

6      ..      ..7      

5      ..      .,6     

4      .,     ..5      , 

2      „      „  4      ,.     ...■ 

9ft  years. 
7ft      ., 

5ft      ','■ 
4ii      .. 

3 

42ft  years. 

35ft      .. 

38,°j       ., 

36 

40ft      „ 

34 

26  years. 

31 

28       „ 

30 

27  ,. 
31 

ift  years. 

11  :; 

3ft       ,. 

That  the  doctors  do  not  err  on  the  side  of  pessimism 
in  their  estimates .  seems  to  be  demonstrated  by  the 
further  fact  that  the  average  expectation  of  life  set 
down  by  them  in  the  case  of  miners  who  made  applica- 
tion for  compensation  under  the  Miners'  Phthisis  Act 
of  1912,  and  who  have  since  died,  was  7  3-5  months, 
whereas  the  actual  average  life  was  i  4-5  months. 
On  grounds  of  cost  alone  shareholders  ought  to  -insist 
on  the  immediate  application  of  remedies,  for  in  the 
six  months  covered  by  the  report  two  levies,  aggrega- 
ting ;^.^i 50,000,  had  to  be  made  upon  the  mines,  and 
after  adding  ;£^24,259  transferred  from  the  Allowance 
Board  the  amount  was  still  short  of  requirements  for 
relief  by  ;^3,765 — i.e.,  total  receipts  were  ;^i73>oi4; 
total  outgoings  in  single  payments,  payment  of  re- 
patriation expenses,  annuities,  funeral  expenses,  &c. , 
£^76,779-  It  is  impossible  that  this  waste  of  human 
life  and  of  revenue  should  be  permitted  to  continue. 
But  how  can  there  be  remedies  possible  of  application 
if  conditions  underground  are  inherently  destructive  of 
human  beings?  Conditions  in  the  mines  are  not  in- 
herently injurious,  but  are  made  so  by  the  regardless- 
ness  of  mine  controllers,  whose  only  aim  is  to  get  the 
gold  out  cheap  and  quick,  die  in  the  process  of  getting 
who  may.  Correspondence  and  articles  have  been 
appearing  in  the  Johannesburg  Press  advocating  a 
change  in  the  methods  of  firing  dynamite  charges  under- 
ground, which,  it  is  contended,  would  remove  the  chief 
source  of  the  mischief.  "  Fire  the  charges  by  electricity 
either  simultaneously  or  by  time-fuses,  and  keep  the 
workings  clear  of  miners  until  the  dust  and  fumes  have 
been  blown  away,  and  a  main  cause  of  lung  disease — 
dust  and  fumes — will  be  removed,"  is  the  statement. 
,  "It  is  possible,"  said  Mr.  Goodwin,  manager  of  the 
Middleburg  Collieries,  to  a  representative  of  the  Rand 
Daily  Mail,  "  in  a  coal  mine  to  return  to  the  face  imme- 
diately after  the  explosion.  .  .  .  There  was  a  faint 
trace  of  dynamite  fumes,  but  practically  no  dust,"  and 
he  held  that  a  simultaneous  firing  of  all  the  charges  in 
;i  gold  mine  would  itself  reduce  the  quantity  of  dust 
loaded  upon  the  air..  The  Mail  itself  urges  that  "  every 
charge  in  a  mine  should  be  fired  by  electricity  from  the 
surface  after  every  man  had  quitted  the  mine  or  was  on 
his  way  to  the  surface,"  and  the  suggestion  appears 
both  practicable  and  to  indicate  a  remedy  for  a  state  of 
things  which  cannot  and  must  not  be  allowed  to  con- 


Bpunner,  Mond  and  Co.,  Limited. 

Profit  did  not  increase  in  the  company's  year  ended. 
March  31  last  to  the  extent  which  might  have  been  ex- 
pected from  the  larger  amount  of  capital  available.  Most 
of  that  capital,  however,  can  hardly  have  begun  to  be 
productive,  so  that  in  the  circumstances  the  exhibit  is 
really    satisfactory    enough,    gross    profits     being     up 
;^i8,842     to    ;^886,948.      Including    rents,   which   are 
;63>56i  larger,  and    transfer   fees,  the   available    gross 
total  is  ;^22,436  better  at  ;£?903,43g,  and  of  this  gross 
increase    ;^i 5,703    remains   as    nett,  making  the  clear 
profit  of   the   year   ;£,''78i,830.      General    charges   took 
;^5,237  more  at  ;^65,948,  and  directors'  and  auditors' 
fees,     together    with   office   salaries,   ;^i,i53    more  at 
;^55,28o.     The  balance,  however,  brought  forward  was 
;£,"24,544  up  at  ;^6i,22o,  so  that  the  amount  available  for 
distribution  at  ^.'843,050  shows  an  increase  of  £,a,o,2/^y. 
Possibly  out  of  this  the  board  might  have  paid  a  larger 
dividend,  but  it  is  content  to  continue  the  27J  per  cent, 
paid  for  the  preceding  three  years.    This  brings  up  the 
total  distribution  on   this  company's   share  capital   to 
about  470  per  cent,  in  the  last  14  years,  and  in  spite  of 
this  apparent  lavishness  it  looks  comparatively  rich  to- 
day in  clear  resources.    Compared  with  a  year  ago  the 
additional    resources,    however,     come    entirely     from 
capital.    Thus  ;^283,220  has  been  added  to  the  amount 
of  the   7  per  cent.  £\o  preference  shares,   making  it 
;^i,500,ooo,    while   ;^i22,ooo   has    been     received    on 
account  of  the  new  ordinary  £1  shares,  4s.  on  which 
was  paid  up  at  the  date  of  the  balance-sheet.    In  addition- 
to  this  ;£."244,ooo  was  received  on  account  of  the  ;^'i. 
premium  at  which  these  shares  were  issued.    There  was 
also  ;£"i4i,6io  received  as  premium  on  the  ne\v  prefer- 
ence shares,  so  that  altogether  ;^79i,ooo  of  new  money 
was  poured  into  the  business,  not  one  penny  of  it  from 
earnings.     There  was,  however,  ;^i32,ii6  written  off 
the  suspense  account  out  of  profits,  and  the  aggregate 
reserve  fund  is   now  ;^i,  144,000,   while  thanks  to  the 
premium     on    the    new    preference    shares    carried     to 
suspense  account,  that  separate  entry  is  ;^  109,494  above 
the  figure  of  a  year   ago  at   £220, ^\\.      .Savings   bank 
deposits  are  entered  at  ;^i32,468,  but  presumably  this 
includes  the  ;^74,667  credited  to  the  employees'  bonns 
fund  a  year  ago.      Thanks  to  the  new  capital,  more-- 
over,  ;^8o,505  shown  as  borrowed  from  the  company's 
bankers    a   year   ago   has   now   disappeared    from    the 
liabilities,     while    debts     owing  by    the   company   are 
;^"59,o65    higher   at   ;^2o8,526.       Property   and   assets 
were    increased    during    the    year    by    ^398,596    to 
;^3,487,878,   but  among  the  other  assets  investments 
show  a  decline  of  ;£^8,9o6  at  ;^''i,532,252.      Stocks  on 
hand  are  up  ;^224,4oi  at  ;^687,ii4,  and  debts  owing 
to  the  company  ;£^6i,i77  larger  at  ;^305,8i7.      Cash  is 
;^io6,723  better  at  ;^"io8,203.       It   is  evident,    there- 
fore, that  the  company  is  well  in   funds,  not  only  at 
present,  but  for  some  considerable  time  to  come,  be- 
cause there  is  still  a  good  sum  of  money  to  be  received 
on  the  recently  issued  shares.      Out  of  the  balance  left 
after  paying  the  dividend,  ;^2,5oo  is  again  written  off 
patents  account,  bringing  it  down  to  a  mere  ;^9,700, 
and  still  leaving  the  amount  to  carry  forward  ^58,958 
better  at  ;^i22,i79.     As  usual  the  report  says  nothing 
at  all  about  business,  but  no  doubt  all  the  information 
deemed  necessary  or  expedient  will  have  been  supplied 
at  the  meeting  held  in  Liverpool  yesterday.     The  busi- 
ness is  unquestionably  a  splendid  one. 


Letters  of  allotment  for  the  issue  of  ^1,430,600  City  of  Montreal 
4j  per  cent,  sterling  registered  stock  have  teen  posted. 

The  London  Joint  Stock  Bank,  Ltd.— A  branch  has  been 
opened  at  The  Bridge,  London  Road  North,  Lowestoft,  under  the 
management  of  Mr.  B.  Heselton. 
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Three    Years'    Railway    and    Industrial 
Capital  Consumption  in  Canada. 

It    aggregates     nearly     ^"35,000,000     for     railways 
alone,    rais<;d   almost  exclusively   in    London,    and    all 
of    which    has    to    be    added    to    the    debts  of  cities, 
states,  and  Dominion  as  set  forth  in  previous  articles. 
Here  is  the  list,   so  that  every  reader  can  follow  the 
process    of    railway    financing    for    himself.     We   can 
draw    no    invidious    distinction    between     the    capital 
hunger  of  one  company   and    that   of   another.      The 
three   greatest    borrowers   or    share   creators    are    the 
Canadian    Pacific,    the   Canadian     Northern,    and     the 
Grand  Trunk  of  Canada,    but   they  are  not  alone  by 
any  means,  as  the  subjoined  exhibit  will  show.     Some 
of  the  money  has  been  procured  on  Dominion  or  pro- 
vincial   security,    but    the    great   bulk   of   it    has    been 
raised  on  the  security  of  the  individual  undertakings 
in  want  of  further  capital.     The  utmost  has  been  done, 
and  we  believe,   on  the  whole,   wisely   done,   by  both 
great  political  parties  in  Ottawa,  to  help  the  railways 
on.      Not   only  have   they  had   their   bonds   endorsed, 
and  been  given  direct  grants  of  money,  but  large  areas 
of  land  have  been  bestowed  upon  them.   The  Canadian 
Pacific  Railway,   for  example,  and  its  branches,  have 
been  endowed  with  more  than  20,000,000  acres,  and 
the     total    area    gifted     to    all    the   railways    in    the 
Dominion,    either    by    the    Ottawa    or    the    provincial 
(lovernmenls,    had    expanded    to   55,256,417    acres    at 
June  30,  191 1.     The  total  area  of  the  United  Kingdom 
is  less  than  78,000,000  acies.     England  itself  without 
Wales  has  an  area  of  only  32,569,600  acres,   so  that 
Canadian  Governments  have  enriched  'he  railways  by 
a  gift  of  nearly  23,000,000  acres  more  than  the  whole 
surface  of   England.      But  all    this   land   has   not   vet 
been  sold  or  settled  upon,  and  in  the  past  three  vekrs 
these  railways  came  here  for  ^35,000,000  to  help 'them 
to  build  and  colonise.     And  still  they  come  ;  thev  must 
still  come,    for  much   remains   to  be  done.     The   new 
main  lines  and  branch  extensions  the  three  great  com- 
panies are  committed  to  must  devour  money,   tens  of 
millions  of  It,  for  an  indefinite  number  of  years  yet  if 
their   plans   are   to  .be  carried   to  maturitv.      No  end 
to  the  process  is  in  sight.      Practically  the  capital  re- 
quirements of  Canada,  and  of  the  rest  of  the  Empire 
'will    never   end    until    the   London   market    is    too  ex- 
hausted to  be  able  to  find  more  monev,  or  until  one  or 
rnore  of  the  larger  undertakings  now'  pushing  on  with 
the  realisations  of  their  creators'  great  ambitions  are 
checked  by  the  inadequacy— let  us  hope  onlv  temporary 
inadequacy— of  results.  Economic  laws  can  be  trusted 
to  operate  to  produce  the  only  effectual  corrective  to 
man  s  extravagances.      In   the   mass  of  men    there   is 
no    forethought;     only    eagerness    to   accomplish,    to 
realise    the   dream. 

Railways  in  Canada. 


Nuna. 


Grand  Trunk  Pacitic   

Canadian  Northern 

•GrndT.  Pacific  Branch  Lines 

Algoma  Central 

Grand  Trunk  Pacific    

Grand  Trunk  

Grand  Trunk  Pacific    

Canadian  Northern 

Canadian  Income  Convertible 

Algoma  Kastern    

Central  Railway  (Ohtario). 
Grand  Trunk  Railway  . . . 
Canadian      Northern     Pacific 
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Railway)    
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Canadian  Northern 

Do.  do 

Edmonton.    5  Dunvegan    and 

B.  C.  Railway 

Algoma  Central  Terminals  . . 

G.T.  Debenture  Stock    

Total 


Date. 


Amoont. 


Jan.,  191G 
Mar.,  1910 
Apr ,  1910 
July,  1910 
July,  1910  I 
!lan.,  1911  [ 
Mar.,  1911 
M,ar.,  1911  I 
April,  tgii  ' 
July,  191 1  i 
July,  191 1 
Oct.,  1911 

Oct.,  1911 

Dec,  1911 
Dec,  191 1 
Apr.,  1912 
May,  1912 
Jtme,  1912 
Oct  ,  1912 

Oct.,  1912 
Nov.  igi2 
Dec,  1912 


£ 

l,000,roo 

1,000,000 

i,a7D,5oo 

770,000 

3,000,000 

730,000 

^,000 

t3J9,ooo 

'.343,J09 

5»3.«oo 

fioo,ooo 

>,>30,ooo 

'.438,330 

7,000,000 
3,300,000 
1, 300,000 
873.285 
1,438,330 
».057,6ia 

700,000 

300,000 

1,000.000 


Rat«. 


% 
deb.  stock 


4 

4  „ 

4 

5 

3    guar. 

4 

jj  guar. 
3 

5 
5 

4 


3i  guar. 
$100  Sliare.s 
4 


Price. 


34.739.906  I 


92j 

95. 
98* 
90 
83J 
100 

98 
93 

93 
91 

99 

93 

•30 
98J 

95 
106 

94i 

93 

_9?_ 


•Saskatchewan  lines,    t  Northern  Allierta  Railway,    Dominion  guarantee. 
;  Gu.aranieeil  by  New  Brun-swiclc.     J  Guaranteed  by  Alberia. 

Did  the  demands  made  upon  our  credit  or  our  thrift 
by  the  railways  represent  finality  at  anv  point  or  in 
one  particular  direction,  there  might  not  be  much  to  be 
frightened  about.  I'nfortuiiately  thev  do  not.  The 
activity  of  the  Canadians  in  creating  new  enterprises 


of  various   kinds   has   impelled   them   to  manufacture 
joint-stock  companies    to   devek>p    this    or    the   other 
source  of  wealth,   or  to  yield   to   the   representation* 
of  the  active-minded  promoter  on  this  side  with  a  rest- 
less eagerness  not  pleasant  to  survey.    The  industry  of 
the  company  promoter  has  been  so  irrepressible  as  to 
have  brought  about  ;^32,ooo,ooo  of  new  joint-stock 
capital  into  existence  on  the  London  market  m  the  past 
three  years  either  in  the  form  of  bonds  or  of  shares. 
New  companies  and  old  have  joined  the  long  proces- 
sion, all  with  plausible  warrant — none  one  may  say  on 
mere  false  pretences — for  we  have  not  included  in  our 
total  the  Hawthorns  mining  swindle,  whose  concocters 
are  now  in  prison — and  many  on  grounds  that  seem 
excellent  and  full  of  promise.     The  danger,  if  danger 
there  be,  is  in  the  mass  of  the  demands,   and  as  re- 
gards some  of  the  undertakings,  in  the  protectionism, 
by    help   of   which   alone  can   they   hope    to   be   able 
to   live  and   flourish.      Add   together  all   the   various 
drafts     upon      British     capital     made     by     Canada 
in  the  three  years  to  which  this  survey  is  limited,  and 
we  find  that  at  least  ;{!'90,ooo,ooo  of  new  money,  or  an 
average  of  ;^30, 000,000  a  year,  has  been  demanded  of 
us,  and  in  great  part,  if  not  wholly,  provided.     By  help 
of  this  money    Canada  has  prospered   far  more  than 
by  the  multitude  of  her  immigrants    or  the  abundance 
of  her  harvests,  and  this  ;^9o,ooo,ooo  is  not  by  any 
means  all  the  great  resources  in  credit  or  "  money  " 
the  country  has  had  within  that  time.  Further  amounts 
have  been  sought  for  and  obtained  in  the  United  States, 
and  a  little    has    been   found,  in  appearance,  at  least, 
within  the  Dominion  itself.     In  fact,  Mr.  E.  R.  Wood, 
president    of    the    Dominion    Securities   Corporation, 
Ltd.,  has  compiled  statistics  to  demonstrate  that  in  the 
year  1912  alone  $272,938,000,  or,  say,  ;f  54,600,000,  in 
new    capital    was    demanded    by     Canadian    "public 
service  "  and  other  joint-stock  corporations.     Of  this 
impressive  total,  Mr.  Wood  sets  down  ;{r4i, 000,000  to 
the    United    Kingdom,    ;^7,6oo,ooo    to    Canada,  and 
;£'6,20o,ooo  to  the  United  States.     In  these  totals  land 
issues  never  publicly    made    in  London  are  embraced, 
while  all  share  issues,  like  the  $18,000,000  issue  made 
by  the  Canadian  Pacific  Railway  Co.,  are  left  out  of 
account.     However  reckoned,  British  capital  is  there- 
fore being  sucked  into    Canada    and    Canadian  enter- 
prises, ab.sorbed  at  an  unprecedentcdly  appalling  speed, 
the  sort  of  speed  which  has    hitherto    invariably  led  to 
a  crisis. 

Is  a  crisis  approaching  now?     We  think  so.     It  only 
requires  one  bad    harvest  to  bring  distress  upon   the 
gamblers  in  real  estate,  for  example,  and  to  drive  many 
farmers  into  bankruptcy,  as  well  as  to  inflict  a  more 
or    less     destructive     set-back    upon    all    manner    of 
industrial    enterprises  started   with  our  money   in   the 
hope  of  great  gain.  .Already  the  lumber  companies  have 
begun  to  give  warning  of  coming  events,  and  we  look 
to  the  newer  of  the  land  jobbing  and  mortgaging  com- 
panies to  follow  suit.     They  cannot   all  have  secured 
good    business ;     some    of    them    are    mere    "  bucket 
shops  "  that    deal    in    real    estate,  scrip,  or  margins, 
and  even  when  they  appear  to  confine  their  energies  to 
the  purchase  of  what  Western  men  call  large  "  blocks  '* 
of  land  in  order  to  f>eddle  it  out  in  farms  or  "  town 
lots  "  to  incomers  eager  to  lose  their  money  or  to  lock  it 
up,   they  stand  to  be  cleaned  out  of  alt  available  re- 
sources when  the  mountain  of  unsound  credit  totters  to 
its   fall.     .A  few  enterprises  in  this  group  and  among 
industrials  stand  out  as  being  capable  of  earning  som  • 
profit  in    bad,  even  in  very,  bad,   times,  but  they  aic 
singularly  few.  Out  of  about  90  joint-stork  compani'-^ 
organised    either    in    or    for    Canada    in     the    thr<  .• 
years  ended  December  31  last,  and  whose  promoters  or 
contractors    have    come    here    for    money,    there    aT 
certainly  not  two  dozen  that  can  be  relied  upon  to  pro\  r 
sound,    permanent   investments.       .Among  the  assort- 
ment are  quite  20  lumber  companies,  over  30  mortgage 
and  land-jobbing  or  development  companies,  and  15  or 
16  mining,  iron  and  steel   or  coal  and  oil  companies, 
and  over  a  six)rc  of  miscellaneous  ventures.     Wc  have 
ticked  off  in  the  list  those  we  think  safe  to  k-nd  monev 
to,  or  to  invest  in  now,  and  regret  to  say  that  the 
number  does  not  attain  to  a  dozen. 
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This  means  that  there  is  trouble  approaching  in 
Canada,  trouble  product  of  the  forcing  process  which 
has  gone  on  without  intermission  for  at  least  six  years 
now.  For  the  filling  of  the  Pandora's  box  soon  to 
be  opened  over  there  a  large  share  of  the  blame  must 
fall  upon  those  who,  to  support  gigantic  railway  and 
land  -  vending  schemes,  have  unscrupulously  and 
assiduously  misrepresented  facts  to  the  people  of  this 
country,  facts  about  climate,  facts  about  opportunities 
for  investment,  facts  regarding  employment,  markets, 
wages,  and  cost  of  living,  the  thousand  and  ten  things 
that  constitute  civilisation  and  make  life  enjoyable. 
Only  the  other  day  a  letter  reached  us  from  a  valued 
and  reliable  old  friend  in  Winnipeg,  in  which  we  were 
incidentally  informed  that  "  there  is  far  more  unem- 
ployment here  during  the  winter  than  the  emigration 
authorities  admit."  The  writer  goes  on  to  indicate  the 
nature  and  strenuousness  of  the  fight  the  charitable 
citizens  have  to  wage  against  the  misery  which  presses 
upon  so  great  a  proportion  of  the  winter  denizens  of 
that  much-belauded  and  be-loaned  city,  and  the  picture 
conjured  up  is  anything  but  flattering  to  our  common 
humanity.  What  do  the  land  gamblers  care  for  the 
misery  they  create  so  long  as  they  can  pile  up  the 
dollars?  As  previous  articles  in  this  series  have  de- 
manded, what  must  be  the  lot  of  multitudes  of  those  in- 
discriminately dumped  upon  the  Canadian  prairies  be- 
cause they  cannot  find  employment  on  the  land  for  over 
half  the  year?  In  time,  perhaps  after  a  generation  of 
the  beguiled  has  passed  away,  has  perished,  even  as  the 
sheep  perish  on  the  arid  plains  of  Australia,  the  means 
of  existence  and  amenities  of  civilisation  may  be  deve- 
loped sufficiently  to  provide  work  for  all  and  comfort 
for  most,  but  meanwhile  there  is  starvation  during 
winter  in  many  a  family,  and  ahead  over  all  looms  a 
crisis. 


The  Week's    Hints. 


An  assortment  of  securities  altogether  outside  the 
range  of  political  agitations  or  home  labour  troubles 
seems  worth  selecting  this  week,  and  first  we  mention 
the  4J  per  cent,  first  mortgage  debentures  of  the  Anglo- 
South  American  Real  Property  Co.  If  these  can  be 
bought  about  99  with  five  months'  interest  in  the  price — 
the  next  interest  payment  being  due  at  the  beginning  of 
July — the  investment  should  prove  both  a  satisfactory 
and  remunerative  holding,  as  it  pays  almost  4^  per  cent. 
nett,  allowing  for  income-tax.  As  some  readers  may 
remember,  the  real  security  behind  this  debenture  is  the 
Anglo-South  American  Bank,  which  is  building  pre- 
mises in  Buenos  Ayres  large  enough  to  yield  rentals  in 
excess  of  the  interest  and  sinking-fund  charges  on  this 
bond. 

Another  security  yielding  almost  4J  per  cent,  is  the 
4J  per  cent,  bond  of  the  Kentucky  and  Indiana  Terminal 
Railway  Co.  It  is  not  yet  officially  quoted,  but  the 
price  is  about  ioi|,  and  as  interest  is  in  this  instance 
also  payable  next  July,  the  return  is  about  £\  8s.  6d.  per 
cent.  The  bonds  are  guaranteed  as  to  principal  and 
interest  by  the  Southern  Baltimore  and  Ohio  and 
Chicago,  Indianapolis  and  Louisville  companies.  The 
money  is,  therefore,  well  secured. 

We  think  the  preference  shares  of  the  United  Electric 
Railways  of  Montevideo  still  worth  looking  at,  although 
the  margin  shown  by  last  year's  accounts  was  only 
/"  1 1,500  after  meeting  debenture  interest  and  the 
dividend  on  these  6  per  cent,  shares.  They  were  higher 
a  little  while  ago  than  they  are  now,  and  could,  perhaps, 
be  picked  up  at,  or  very  near  par,  in  which  case  there 
should  be  a  clear  return  of  nearly  6  per  cent.,  with  quite 
reasonable  safely  for  the  capital  invested. 


The  National  Bank  of  South  Africa  has  opened  a  branch  at 
Frieska,  Cape  Province. 

Messrs.  Balfour,  Beatty  and  Co.,  Ltd.,  have  removed  their 
offices  to  66,  Queen  Street,  London,  E.C. 

At  a  meeting  of  Mappin  and  Webb  (1908),  Ltd.,  held  on  May  15, 
resolutions  were  confirmed  for  changing  the  name  of  the  company 
by  omitting  the  figures  "  igo8  "  and  reverting  to  the.  original  title 
of  "  Mappin  and  Webb  (Limited),"  and  also  for  increasing  the 
capital  of  the  company  to  ^750,000. 


American  Business  Notes. 

It  is  all  chronicles  of  small  beer  in  the  United  States 
at  present.  So  many  things  are  in  doubt  or  suspense 
that  the  market  has  no  scope  for  freedom  in  play.  On  I 
the  whole,  the  prices  for  public  securities  recede,  ' 
partly  from  the  apathy  at  home  and  also  from  persis- 
tent selling  from  Europe.  Accordingly  the  bank 
figures  again  show  a  contraction  in  loans  and  deposits 
accompanied  by  an  increase  in  cash.  Taking  the 
averages,  the  loans  show  a  reduction  of  ^2,2iOi,ooo 
and  the  deposits  of  ;^i  ,708,000,  while  specie  is  up 
;^^6oo,ooo  and  greenbacks  ;;£,'450,ooo,  making  an  in- 
crease of  ;^i  ,050,000  in  the  coin  and  paper  money 
held  notwithstanding  further  exports  of  gold  to  Paris 
— exports  still  continuing  at  the  rate  of  ;£^8c>o,ooo  a 
week.  As  the  deposits  are  down,  it  follows  that  the 
surplus  reserve  is  ;^i, 522,000  better  at  ;^4,950,ooo. 
This  compares  with  ;^3, 600,000,  the  figure  of  a  year 
ago,  and  would  be  almost  enough  to  pile  a  large 
volume  of  speculation  upon  were  it  not  for  tariff  legis- 
lation and  campaigns  galore  against  monopolies  or 
alleged  monopolies.  Week-end  figures  show  a  reduc- 
tion of  only  ^^650,000  in  loans,  but  deposits  are 
;^2, 122,000  worse,  and  a  week  ago,  it  may  be  re- 
membered, the  exhibit  displayed  a  reduction  of 
;^7,8oo,C)00  in  both  loans  and  deposits.  The  increase 
in  specie  is  ;^947,ooo  and  in  greenbacks  ;^333.ooOi  but 
the  surplus  reserve  is  only  ;^i, 155,000  better  at 
;^5, 1 16,000.  The  State  banks  and  non-clearing  trusts 
show  an  increase  of  ;^4o6,ooo  in  their  loans  and  of 
;^!'674,ooo  in  their  deposits,  while  their  specie  is 
;^i04,ooo  up  and  their  greenbacks  about  ;^5,ooo 
down. 

It   would   be   waste   of   space    to   discuss   a    market 
whose  animation  is  so  feeble,  but  it  will  be  interesting 
to  chronicle  the  week's  capital  demands.      First  of  all 
we  have  the  offer  of  $45,000,000  in  4^  per  cent,  bonds 
of  the  City  of  New  York.      Tenders  for  these  bonds 
were  opened   on   Tuesday,   and  disclosed  492   bids  as 
against  372  bids  received  for  the  $65,000,000  of  4J  per 
cents,  issued  a  year  ago.     The  average  price  is  about 
looj,  which  compares  with   100.747,   the  average  for 
last  year's  issue.     The  fact  that  a  bond  bearing  J  per 
cent,    more   interest    should   fetch   less   now    than   the 
4}  per  cent,  bond  did  a  year  ago  is  significant,  if  not 
of  the  loaded  condition  of   the  market,  of   the  speed 
with   which   New   York   is   using   up   its   credit.      The 
bids  are  far  below  the  total  for  the  4J  per  cents,  of 
1900  and   1908,  and  the  prices  offered  are  disappoint- 
ing.     Messrs.    J.    P.    Morgan    and    Co.    bid   only    for 
;^i,ooo,ooo  at  par,  which  is  the  lowest  price  the  city 
can    accept    under    its   charter.      A    group   headed    by 
Messrs.    Kuhn,   Loeb  and  Co.   bid  for  ;^3,ooo,ooo  at 
par   and   offered    rather   above    par    for    a    few    small 
amounts.      Messrs.    Seligman   and   Co.,   on    the   other 
hand,  offered  100.02  for  ;;^i,ooo,ooo,  and  probably  this 
last  Ijid  came  mostly  from   this  side,   but  presumably 
the  bulk  of  the  Morgan  and   Kuhn,    Loeb  bids   were 
either  native  or  Continental.     Many  subscriptions  were 
received  for  small  lots,  says  the  Times  correspondent, 
at   prices   somewhat    higher,    and    they   may   have   in- 
fluence in  raising  the  average,  which  is  none  the  less 
very  near  par.     Some  depressing  influence  was  doubt- 
less exercised   by   the  enormous   mass  of   debt   which 
the  City  of  New  York  is  loading  itself  up  with,   and 
if  the  poor  price  stimulates  zeal  for  economy,   it  will 
be  a  gain  to  the  community,  but  the  age  of  dirt  cheap 
credit    is    ended    any    way.      Amongst    other    capital 
demands  of  the  week,   either  actual  or  foreshadowed, 
is   an    increa.se   of   $60,000,000   in    the   capital    of   the 
Standard  Oil  Co.,   the  concern  which  was  to  be  dis- 
solved and  scattered  to  the  winds  by  the  action  of  the 
Government.      The    present    capital    of    the    Trust    is 
$15,000,000,  or,   roughly,   ;^3,ooo,ooo,   and   it  is  pro- 
posed to  increase  this  to  $75,000,000,  or  /^i 5,000,000. 
The  additional  capital  is  to  be  provided  out  of  profits 
not  drawn  from   the  pockets  of  shareholders,   and  an 
extra  400  per  cent,   dividend  is  to  be  declared  to  pay 
for   the   new   shares.      Probably   enough    money   is   in 
hand  for  the  purpose  and  a  great  deal  more,  because 
the   Standard   Oil   Trust   is   stronger   and    richer   now 
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than  it  was  before  the  Government  of  Mr.   Roosevelt 
took  to  tilting  against  it. 

Messrs.  J.  P.  Morgan  and  Co.  are  at  the  head  of 
a  syndicate  which  has  undertaken  to  extend  for  30 
years  at  5  per  cent,  the  $4,000,000  of  New  York, 
Lake  Erie,  and  Western  Dock  and  Improvement  6  per 
cent,  bonds,  maturing  on  July  i.  The  same  firm  is 
said  to  have  purchased  $12,000,000  of  Boston  and 
Maine  6  per  cent,  notes  and  $2,000,000  of  Connecticut 
River  one-year  5  per  cent,  notes.  The  Boston  and 
Maine  notes  are  being  offered  at  par,  and  well  taken 
up.  Arrangements  are  undcrstcxxl  to  have  been  com- 
pleted to  extend  for  a  further  period  of  ten  years 
$7t50<^)Oo<^  Rock  Island  5  per  cent,  debentures 
maturing  in  September  next.  There  has  recently  been 
a  persistent  selling  of  this  company's  stock,  and  in 
our  market  phrase  the  operators  seem  to  have  been 
"gunning"  against  some  large  holder;  but  the  cam- 
paign is  now  said  to  be  at  an  end,  the  stock  having 
been  forced  out  of  the  weak  hands  that  held  it.  This 
campaign,  however,  gave  rise  to  all  manner  of  evil 
rumours  with  regard  to  the  position  of  the  property, 
by  help  of  which  stock  was  dislodged  in  quantities 
probably  sufficient  to  please  the  greediest  of  bears. 


Continental    Memoranda. 

Until  preliminaries  of  the  peace  between  Turkey  and 
the  Allies  have  been  accepted  and  signed  by  all  parties 
no  revival  is  to  be  looked  for  on  Continental  markets. 
Operators  everywhere  are  becoming  impatient  at  the 
delay,  and  fill  the  interval  of  suspense  with  wild  and 
.sometimes  malicious  reports  about  a  renewal  of  strife 
between  Bulgaria,  Servia  and  Greece.  There  can  be 
no  such  renewal,  and  we  have  no  doubt  that  peace 
will  be  attained  in  the  end.  It  is  neither  the  Allies 
nor  Turkey  that  specially  stand  in  the  way  of  an 
immediate  peace,  but  the  ovcrlordship,  so  to  say,  exer- 
cised by  the  great  Powers,  to  a  large  extent  without 
warrant.  The  greed  of  some  of  these  Powers  also, 
or  let  us  say  their  misplaced  ambitions,  constitute  a 
hindrance,  and  Greece  especially  seems  warranted  in 
standing  out  for  her  undoubted  rights  over  the  islands 
in  the  /Egean  inhabited  by  Greek  speaking  j>coplcs. 
Everybody,  however,  nourishes  the  hope  that  Sir 
Edward  Grey,  from  his  impartial  standpoint,  will  be 
able  to  soothe  jealousies  and  to  bring  all  concerned 
to  accept  reasonable  compromises.  Therefore  praise 
and  blame  alike  must  be  withheld  at  present  because 
the  task  is  one  of  infinite  difficulty. 

In  the  meantime  the  prospect  of  a  great  burst  of 
activity  upon  Continental  bourses  when  peace  is  con- 
cluded does  not  improve  because  the  wealth-ob- 
literating expenditure  of  Western  Powers  and  the  con- 
sequent present  tightness  of  the  Money  markets  are 
draining  all  credit-handlers  of  spare  resources.  Private 
discount  in  Germany  has  risen  to  5J  per  cent.,  and 
call  money  to  6  per  cent,  at  the  very  time  when  the 
iron  and  steel  industries  of  the  empire  are  suffering 
from  a  very  unpleasant  setback.  Every  month  reports 
from  the  iron  combine,  or  cartel,  become  increasingly 
unfavourable.  The  decline  of  orders  compared  with  a 
year  ago  averages  25  per  cent.,  and  prices  are  down 
almost  to  the  level  of  191 1.  Short  time  has  already 
been  introduced  on  most  works,  and  the  rolling  mill 
demand  has  seriously  declined.  .Altogether  the 
average  iron  production  is  from  one-fourth  to  one- 
fifth  lower  than  it  was  some  months  ago,  and  this 
stagnation  is  re-acting  upKin  the  coal  industry,  so  that 
trade  as  a  whole  is  making  smaller  demands  on 
bankers  than  it  did.  For  all  that  money  is  dear  in 
Germany,  not  cheap  anywhere,  and  the  future  full  of 
perplexity.  How  can  it  be  otherwise  when  expendi- 
ture swells  beyond  all  tolerable  bounds?  The  domestic 
demands  for  additional  money  are  already  almost  over- 
powering, and  the  foreign  will  increase  to  an  enormous 
extent  once  peace  is  settled;  ;^2oo,ooo,ooo  to 
^^250, 000,000  of  new  loans  being  talked  about  as  the 
amounts  likely  to  be  immediately  demanded  when  the 
sky  is  cleared.  The  highest  estimate  cannot  be  re- 
garded as  exaggerated,  for  not  only  has  the  war  cost 


to  be  financed  and  paid  for  out  of  bans,  but  an  in- 
finity of  new  enterprises  will  spring  up  in  South- 
Eastern  Europe  all  eager  to  devour  capital  in  the 
countries  liberated  from  the  helpless  grasp  of  the  Turk. 
Happily  this  year's  harvest  prospects  seem  to  be 
good  almost  everywhere,  and  not  least  in  Bulgaria, 
where,  although  winter  wheat  was  not  planted  to  the 
usual  extent,  the  area  of  spring  wheat  Is  much  larger. 
The  Bulgarian  surplus  crop  will  most  likely  be 
absorbed  by  the  devastated  new  territories  annexed  as 
consequence  of  the  war ;  but  in  France,  Germany,  and 
other  countries,  as  well  as  from  the  United  States  and 
Argentina,  to  say  nothing  of  Canada,  the  outkx>k  is 
good,  and  should  there  be  a  bumper  har\est,  many 
things  will  be  possible  to  the  financier  that  he  could 
not  attempt  in  years  of  scarcity. 

It  seems  ihat  the  Bulgarian  Government  puts  the 
cost  of  the  war  at  about  ;^i6,ooo,ooo.  The  debt  of 
Bulgaria  was  ^"27,500,000  before  hostilities  broke  out, 
and  it  will  therefore  now  be  upwards  of  ;{^43, 000,000, 
in  spite  of  the  uninterrupted  amortisation  of  the  old 
debt,  and  many  more  millions  will  be  necessary  for  the 
civilising  and  development  of  that  portion  of  Turkey  in 
Europe  redeemed  by  Bulgaria  from  the  night  of 
darkest  tyranny  in  which  all  Turkey  in  Europe — the 
whole  Ottoman  Empire — was  left,  mainly  by  England's 
interference,  after  1878.  But  the  Bulgarian  Govern- 
ment and  people  are  not  rash ;  they  have  no  intention 
of  crippling  their  country's  future  by  placing  it  wholly 
at  the  mercy  of  the  world-enslavers  of  the  West,  and 
in  an  interview  which  M.  Theodoroff,  the  Finance 
Minister  of  Bulgaria,  now  in  Paris,  recently  accorded 
to  L'Information  the  sanity  of  outlook  is  made  clear. 
Amongst  other  things,  he  said  that  "  he  well  under- 
stood the  desire  of  European  Powers  to  spare  Turkey 
having  to  pay  an  Important  war  indemnity,  but  con- 
sideration for  Turkey  must  not  permit  the  Balkan 
States  to  be  financially  exhausted  by  a  struggle  which 
was  prolonged  against  their  wishes.  The  Allies  would 
limit  their  demands  to  the  payment  of  military  ex- 
penses, such  as  ammunition,  war  material,  and  the  up- 
keep of  the  army.  \o  claim  would  be  made  for  the 
indirect  losses  caused  by  the  war,  but  the  pensions  of 
the  wounded  or  those  granted  to  the  families  of 
officers  and  men  who  have  died  during  the  war  must  be 
included.  The  total  claims  of  the  Allies  were  estimated 
at  about  ;^8o,ooo,ooo,  and  Bulgaria  would  take  half 
this  sum.  Alluding  to  the  rumour  that  Bulgaria  would 
cbntract  a  foreign  loan  for  between  16  and  24  million 
pounds,  M.  Theodoroff  said  that  the  Government  had 
no  intention  to  arrange  for  so  important  an  operation, 
and  preferred  to  raise  monev  as  it  was  required. 
Probably  a  loan  of  12  million  pounds  would  be 
arranged.  He  did  not  think  the  conversion  of  the  6  per 
cent,  loan  would  be  included  in  the  operation."  We 
still  doubt  whether  the  credit  remaining  to  Turkey  will 
permit  the  effectual  exaction  of  an  indemnity  of  any 
magnitude,  but  insistence  upon  it  will  prove  an  ex- 
cellent set-off  against  the  demands  of  Turkey's  present 
creditors  that  the  victorious  Allies  should  accept  re- 
sponsibility for  a  large,  or  any,  portion  of  the  existing 
Ottoman  Debt. 


Insurance   News. 


In  common  with  other  leading  offices,  the  Li%'efpool 
and  London  and  Globe  Insurance  Co.'s  experience  for 
the  past  vear  in  its  fire  department  was  more  favour- 
able than  that  for  191 1.  N'ett  premiums  showed  an  in- 
crease of  ;^i64,ooo  to  ;£?3.oo3.67a,  while  nett  losses, 
inclusive  of  full  provision  for  all  claims  that  had  arisen 
before  the  close  of  the  year,  were  only  ;f55.«04  more 
at  ;£:i,64i,i45,  the  loss  ratio  being  54.64  per  cent. 
against  5585  per  cent,  for  the  previous  year.  After 
providing  for  expenses,  the  surplus,  with  the  addition 
of  interest,  was  ;£:57.944  higher  at  ;£r3Si.4JO,  of  which 
£r65,6oo,  or  £4^,27^  more,  has  been  added  to  the 
reserve  for  unexpired  risks,  the  balance  carried  to 
profit  and  loss  being  ;^ia.673  mtirc  at  /f 285.820.  In 
the  life  department  the  new  business  c<insisted  of  1,278 
policies  for  ;^559,o5o,  showing  an  increase  of  31   io 
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number  and  ;^i6,092  in  amount.  The  life  funds  now 
amount  to  ;£<4,094,55i,  an  increase  of  £74,i(>7-  The 
balance  of  profit  and  loss  was  ;^907,534,  to  which  has 
to  be  added  ^,^^2,202  carried  from  fire,  employers' 
liability,  and  members'  life  profits  accounts,  and 
;^i82,933  interest,  making  ;^i,402,669.  A  year  ago 
;^ioo,ooo  was  carried  to  general  reserve,  ^25,000  to 
accident  reserve,  and  ;^25,ooo  to  the  pension  fund ;  on 
this  occasion  the  allocations  are  as  follows  : — ;^i22,ooo 
to  accident  and  ;^25,ooo  to  f)ension  fund,  with 
;^io4,5oo  written  off  securities,  together  with  sundry 
debits  of  ;^32,502.  Out  of  the  available  balance  of 
;^946,32i  the  directors  have  paid  a  further  divi- 
dend of  i2s.  a  share,  less  tax,  absorbing 
;£^i50,022,  being  the  same  as  a  year  ago,  leaving 
a  balance  of  ;£,jc)6,2gg,  or  ;^i  11,235  less,  to  carry 
forward.  The  directors  have  resolved  to  increase  the 
dividend  by  2s.  a  share,  which  will  be  paid  at  the  time 
of  the  interim  dividend  next  November.  There  were 
three  features  of  especial  interest  in  the  past  year's 
figures.  In  the  fire  department  the  company  passed 
the  ;^3,ooo,ooo  mark  in  point  of  income;  in  the  life 
department  the  nett  new  sums  assured  reached  the 
bighest  total  yet  recorded  in  this  branch  of  the  busi- 
ness, and  in  the  accident  department  the  premium 
income  amounted  to  the  very  large  sum  of  ;^8o8,i22, 
as  against  ;^292,202  in  191 1.  It  took  the  company 
36  years  to  reach  its  first  million  of  income  in  f-re 
premiums ;  the  second  million  occupied  32  years  more 
in  accomplishment,  while  the  last  million  has  been 
put  on  in  the  remarkably  short  space  of  nine  years. 

It  has  been  known  for  some  time  past  that  negotia- 
tions were  in  progress  for  ihe  acquisition  of  the  control 
of  the  World  Marine  Insurance  Co.,  which  holds  the 
shares  of  the  London  and  Provincial  Marine  and 
General  Insurance  Co.,  by  a  composite  insurance  office 
which  has  recently  begun  to  transact  marine  business. 
The  company  which  is  acquiring  a  controlling  interest 
is  the  Yorkshire  Insurance  Co.  It  is  intended  that 
both  the  World  and  the  London  and  Provincial  Marine 
shall  be  carried  on  as  separate  companies,  though  some 
saving  in  expenses  is  anticipated. 

Particulars  are  now  published  of  a  scheme  for  re- 
organising the  capital  of  the  Midland  and  Textile  In- 
surance Co.  It  is  proposed  to  write  off  sums  of 
;^3.904.  together  with  the  cost  of  businesses  acquired, 
which  has  been  increased  to  ;^25,9oi  by  adding  thereto 
the  amount  required  to  reduce  the  City  of  London 
Reinsurance  Co. 's  shares  to  their  par  value,  and  also 
the  reorganisation  and  establishment  account  of 
£7A^S  and  the  preliminary  expenses  of  ;^io,5o6,  or  a 
total  of  £47,796.  In  place  of  this  item  there  will 
appear  the  proceeds  of  the  calls  recently  made,  which 
amount  to  ;^45,ooo.  The  capital  of  the  company  is 
reduced  from  ;^5oo,ooo  to  ;^452,203,  the  reduction 
being  effected  by  cancelling  capital  which  has  been  lost 
or  is  unrepresented  by  available  assets  to  the  extent 
of  5s.  a  share  on  191,186  ordinary  shares,  and  by 
reducing  the  nominal  amount  of  the  ordinary  share's 
from  los.  to  5s.  The  name  of  the  company  is  to  be 
changed  to  the  London  and  Midland  Insurance"  Co. 

Out  of  the  profits  of  the  past  year  the  directors 
of  the  Sun  Insurance  Office  propose  to  apply  ;^24o,ooo 
to  increase,  by  £1  a  share,  the  amount  paid  up  on  the 
capital,  making  the  ;^io  shares  £2  paid.  Including 
;^433,2o8  brought  forward,  the  balance  at  credit  of  the 
profit  and  loss  account  was  ;^74i,893.  The  dividend 
for  191 2,  at  the  rate  of  14s.  a  share,  which  compares 
with  I2S.  for  1911,  requires  only  ;^  158, 200  ;  the  sum 
of  ;^io,ooo  is  carried  to  pension  fund,  and  ;^io,ooo  to 
house  property  account,  while  the  balance  of  cost  of 
the  Imperial  Underwriters'  Association  of  British 
Columbia  was  ;^9,8oo.  After  applying  the  above- 
mentioned  sum  of  ;^24o,ooo  to  the  reduction  of  the 
uncalled  liability  on  the  capital,  a  balance  of  ;({^3i3,893 
is  carried  forward.  In  the  fire  department  nett 
premiums  received  in  191 2  were  ;^i,525,979,  while  the 
losses  paid  and  outstanding  were  ;^747,903,  being  at 
the  rate  of  49.01  per  cent,  on  the  premiums,  which 
compares  with  settlements  of  53.16  p>er  cent,  for  igii. 
Expenses  of  management,  including  commission,  came 


to  i^577,886  or  37.87  per  cent.,  as  compared  vvith 
37-93  per  cent.  Including  interest,  and  after  reserving 
as  unearned  40  per  cent,  of  the  premiums  to  cover 
liabilities  under  current  policies,  there  was  a  credit 
balance  of  ;^252,2I9,  which  was  transferred  to  profit 
and  loss. 

At  the  annual  meeting  of  the  Scottish  Union  and 
National  Insurance  Co.,  the  provisional  agreement 
entered  into  for  the  purchase  of  the  entire  business  and 
assets  of  the  City  and  Glasgow  Life  Assurance  Co. 
was  submitted  to'  the  shareholders  and  unanimously 
adopted.  The  chairman  stated  that  the  directors,  in 
entering  into  the  transaction,  had  in  mind  the 
strengthening  of  the  company's  life  department,  and 
also  that  with  the  large  sum  now  standing  at  the 
credit  of  profit  and  loss  the  time  had  come  when  part 
of  that  balance  might  be  usefullv  employed  in  buying 
a  large  block  of  business,  such  as  the  City  of  Glasgow 
Co.  could  provide.  Under  the  agreement  the  com- 
pany pavs  to  the  shareholders  of  the  City  of  Glasgow 
Co. 'in  cash  ;^i8o,ooo  by  the  end  of  the  year,  and  in 
return  receives  the  entire  capital  and  reserve  of  the 
City  of  Glasgow  undertaking,  amounting,  with  their 
pension  fund,  in  all  to  ^^77,000.  In  addition,  the 
absorbing  company  gets  the  right  to  10  per  cent,  of  the 
profits  on  the  life  and  annuity  business,  the  funds  of 
which  amount  to  over  three  millions. 


Rubber  and  Oil  Notes. 

The  offerings  of  780  tons  of  plantation-grown  rubber 
at  the  usual  fortnightly  auctions  which  began  on  Tues- 
day were  somewhat  smaller  than  had  been  expected, 
and  compared  with  489  tons  at  the  last  sale  and  387 
tons  a  year  ago.  Competition  was  slow  at  first  but  soon 
became  good,  and  prices  were  advanced  by  ^d.  to  id. 
over  the  levels  current  in  the  private  market,  while  com- 
pared with  the  last  sale  the  gain  was  about  2d.  per  lb. 
The  demand,  however,  slackened  a  little  on  the  second 
day,  and  although  all  the  lots  were  taken  quotations 
mostly  showed  a  relapse  of  id.  to  id.  Smoked  sheet 
and  pale  cr^pe  were  the  principal  exceptions,  the  top 
figure  of  3s.  5jd.  being  well  held.  Standard  crapes, 
after  touching  3s.  3|d.,  relapsed  to  3s.  3^d.,  but  finished 
above  the  lowest  at  3s.  3jd. 

A  very  promising  start  has  been  made  by  the  Batavia 
Plantations  Investments,  which  has  just  issued  its  first 
report,  covering  the  period  from  May  6,  191 2,  to  March 
31,  1913.  During  that  time  two  of  the  three  Dutch- 
Indies  undertakings  in  which  the  company  holds  90  per 
cent,  of  the  capital  paid  dividends  of  60  per  cent.,  and 
the  third,  one  of  40  per  cent.,  the  receipts  from  this 
source  amounting  to  ;^3 1,607.  After  providing  for 
administration  charges  and  writing  off  the  whole  of  the 
preliminary  expenses  of  ;^'i,9i4,  the  directors  are  able 
to  pay  the  dividend  of  15  per  cent,  promised  in  the 
prospectus,  with  a  surplus  of  ;£^5o6.  Investments  have 
recently  been  made  in  a  number  of  companies  of  the 
young-producer  class,  of  which  only  a  portion  appear  in 
the  accounts,  as  the  continued  fall  in  prices  during 
April  afforded  favourable  opportunities  for  increasing 
these  holdings.  At  the  date  of  the  balance-sheet  the 
investments  stood  at  ^166,831,  and  the  company  still 
had  ^'26,431  in  cash,  while  its  funds  are  being  further 
increased  by  the  exercise  of  the  options  held  by  various 
shareholders.  Several  of  the  undertakings  in  which  the 
company  is  interested  have  already  made  returns,  and 
most  of  them  are  expected  to  enter  the  di\idend-paying 
list  this  year. 

The  Lanadron  Rubber  Estates  suffered  less  from 
bad  weather  in  191 2  than  in  the  previous  year,  and  its 
output  rose  by  184,600  lbs.  to  565,335  lbs.  An 
average  of  4s.  6d.  was  realised  as  against  5s.  ijd., 
while  the  "all  in  "  cost  was  only  reduced  by  fd.  to 
IS.  10 Jd.,  but  the  profits,  nevertheless,  were  _;^i 6,025 
larger  at  }£73,25S-  The  amount  brought  forward, 
however,  was  ^.'6,630  smaller  at  ;^i,247,  so  that  the 
nett  gain  was  only  ;£^9,395  at  ;^74,502.  Evidently  the 
directors  think  that  the  financial  position  requires 
strengthening,  as  they  have  elected  to  reduce  the 
dividend  by  a  further  2^  per  cent,  to  20  per  cent.,  and 
to  resume  the  appropriations  to  reserve  by  a  sum  of 
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;£^io,ooo,  making  that  fund  ;^"3o,cxx).  Out  of  the 
balance  ;^i,5oo,  or  ;^5oo  less,  is  transferred  to  the 
employees'  bonus  fund,  and  the  balance  carried  for- 
ward is  increased  by  ;^2,75s  to  ;^4,oo2.  Capital  ex- 
penditure amounted  to  ;^26,575,  and  the  company  has 
not  only  had  to  call  in  its  loans  of  ;6i5>745i  but  has 
had  to  borrow  ;^7,050.  The  disbursements  have  ex- 
ceeded the  issued  capital,  so  further  funds  will  be 
required  if  future  profits  are  m^t  to  be  heavily  drawn 
upon  for  development  purposes,  and  the  directors  are 
now  considering  arrangemrrVts  for  raising  fresh 
capital.  The  Ledbury  Rubber  Estates  also  did  better 
last  year,  its  output  having  risen  by  98,100  lbs.  to 
290,540  lbs.  A  reduction  of  6Jd.  to  4s.  3fd.  in  the 
average  gross  price  was  partly  offset  by  a  decrease  of 
3:td.  to  IS.  6fd.  in  the  "all  in"  cost,  and  the  nett 
profit,  including  £^A7^  brought  in,  was  ;^io,ii3 
larger  at  ;^39,2Sy.  Out  of  this  the  dividend  is  in- 
creased from  25  per  cent,  to  30,  the  reserve  gets 
;^5,ooOi  or  ;^i,7oo  more,  and  the  employees'  bonus 
fund  ;^i,4oo,  or  ;^ioo  more,  leaving  the  balance 
carried  out  ;£"3o8  un  at  £i,7~().  Capital  expenditure 
amounted  to  ^8,213  on  development  and  ;^6,394  on 
buildings  and  furniture,  making  a  total  of  ;^i  14,439. 
On  the  other  hand,  ;^i  1,300  was  received  on  shares 
issued,  and  the  company  is  fairly  well  off  for  funds,  as 
in  addition  to  ;^6,244  in  cash  it  has  ;^7,5oo  out  on 
loan.  The  third  company  of  this  group,  the  Cluny 
Rubber  Estates,  has  not  yet  got  into  its  full  swing, 
but  its  output  of  67,259  lbs.  was  17,259  lbs.  more 
than  the  estimate  and  54,681  lbs.  above  the  previous 
year's  crop.  .-\  fairly  satisfactory  price  of  4s.  lid. 
was  obtained,  but  the  f.o.b.  cost  was  much  too  high 
at  2s.  iijd..  and  the  directors  say  that,  not  being 
satisfied  with  the  way  the  eslate  vtas  being  run,  they 
decided  to  make  a  change  in  the  management.  TTie 
new  manager  took  over  the  charge  in  August  last, 
since  when  considerable  improvements  have  been 
effected,  and  it  is  confidently  expected  that  costs  for 
1913  will  show  a  considerable  reduction.  Nett  profits 
for  the  year  were  ;^i,688,  out  of'  which  ;^890  is 
written  off  preliminary  expenses,  wiping  out  that  item, 
and  ;^798  is  carried  forward.  During  the  year 
;^"9,i29  was  spent  on  development  and  ;^6,238  on 
buildings,  and  although  ;^i8,407  was  received  from 
shares  Issued,  the  directors  point  out  that  the  issued 
capital  has  been  exhausted  and  that  further  funds  will 
be  required. 

Marked  progress  was  made  with  the  development  of 
the  Roumanian  petroleum  industry  in  1912,  the  total 
output  having  risen  to  1,804,000  tons,  of  which 
1,707,000  tons,  or  262,000  tons  more,  came  from  the 
companies  engaged  and  97,000  tons  came  from  private 
enterprises.  Of  the  total  increase  no  less  than  191,000 
tons  came  from  the  Colombia  Co.,  which  has  jumped  to 
third  place  with  an  increase  from  18,000  tons  in  191 1  to 
209,000  tons.  The  Astra  Romana  still  leads  with  an 
output  of  447,000  tons,  but  the  Steaua  Romana  pro- 
duced 411,000  tons,  while  the  Romana  Americana 
comes  fourth  with  206,000  tons,  and  the  Concordia  fifth 
with  140,000  tons.  With  the  larger  production  exports 
have  also  risen  considerably,  and  last  year  amounted  to 
846,000  tons,  as  against  676,000  tons  in  1911. 

In  December  last  the  Pumpherston  Oil  Co.  took 
over  the  Tarbrax  undertaking,  paying  for  it  by  an 
exchange  of  second  preference  for  preference  shares 
and  giving  three  ordinary  shares  for  every  ten  ordinary 
held.  Even  when  allowance  is  made  for  this,  how- 
ever, the  company,  like  its  competitors,  had  an  ex- 
ceedingly good  year,  and  the  profits  for  the  12  months 
to  April  30  showed  an  increase  over  the  combined 
figures  of  ;^49,953  at  ;^i35,442.  Deducting  interest 
on  loans  and  the  ;£r39,5oo  portion  of  bonus  to  ordinary 
shareholders  paid  out  of  profits,  the  nett  balance  in- 
cluding ;£ri6,493  or  ;^2,823  more  brought  in  was 
;^.'i2,4i9  larger  at  ;^i09,58g.  The  allowance  for  de- 
preciation of  ;£^i 5,000  is  the  same  as  that  set  aside 
by  the  two  companies  a  year  ago,  and  the  dividends 
on  the  two  classes  of  preference  shares  also  requires 
the  same  amount,  but  the  maintenance  of  the  dividend 
at   25   per  cent,    per  annum   takes  considerably   more 


owing  to  the  additional  capital  raised.  Outlay  on  im- 
proved plant  met  out  of  revenue,  however,  was  jQ6,oft^ 
less  at  ^7,688,  and  after  writing  off  ;£^4,333  for  ex- 
penses in  connection  with  the  amalgamation  and  in- 
crease of  capital  the  balance  carried  forward  is  only 
£2y-j(yj  down  at  ;^i 3,726.  As  rearranged  the  issued 
capital  now  stands  at  ;^435,500,  divided  into  too,ooo 
first  preference,  50,000  .second  preference,  and  285,500 
ordinary  shares,  all  of  jQi  each.  Expenditure  on  the 
properties  for  the  year  was  ;^43,203,  making  a  total 
of  ;^449,oi  I,  and  the  company  now  has  no  reserves  of 
any  kind,  as  the  old  fund  was  appropriated  to  pay  for 
part  of  the  bonus  shares  created  at  the  time  of  the 
amalgamation.  Stocks  of  shale,  oils,  &c.,  are  £(>,^ffT 
larger  tha.i  those  held  by  the  two  undertakings  a  year 
ago,  at  ;^62,252,  and  cash  is  £9,^  "P  at  ;^70.338. 
while  debtors  owe  ;^8,i6i  less  at  £7-^,262.  On  the 
other  hand,  liabilities  for  loans  have  been  reduced  by 
;^"'7,999  to  ;^"'49,624.  and  sundry  creditors  are  ;^8,428 
down  at  ;^76, 171.  Prospects  as  regards  market  con- 
ditions are  still  favourable,  and  although  costs  for 
wages,  coal  and  all  kinds  of  material  remain  at  a  high 
level,  the  directors  are  hopeful  that  the  results  for  the 
current  year  will  prove  satisfactory. 

At  first  the  market  was  inclined  to  sulk  over  the 
report  of  Linggi  Plantations,  Ltd.,  then  it  thought 
better  of  it,  and  became  more  cheerful.  There  are 
superficially  disappointing  facts  to  be  found  in  the 
disRlay  made  for  the  year  191 2,  but  they  can  all  be 
explained  away.  The  total  aggregate  harvested,  for 
instance,  although  58,625  lbs.  higher  than  for  191 1, 
was,  at  1,156,344  lbs.,  rather  below  the  estimate  of 
1,164,600  lbs.  Moreover,  while  the  average  gross 
price  realised  was  6.44d.  down  at  4s.  3. t2d.,  the  cost 
of  production  rose  i.45d.  to  is.  5-3od.  Still  further 
to  blurr  the  picture  the  total  charges,  directors'  fees, 
expenses,  depreciation,  commission,  freight,  &x.,  went 
up  .73d.  to  IS.  ii.59d.,  consequently  the  nett  pro&t 
was  ^'39,200  less  at  ;^i47,8i4,  making  with  the 
slightly  smaller  balance  of  ;^4,070  brought  forward 
only  /"i 5 1, 884  available,  or  ;^3g,386  less.  From  all 
this  it  results  that  the  dividend  is  reduced  by  50  per 
cent,  to  I43f  for  the  year,  the  final  payment  being  43!. 
After  giving  the  directors  their  special  remuneration  of 
;^i,50o  there  will  then  be  ;65'934  '^f'  '°  carry  forward, 
or  only  £ifif>^  more  than  was  brought  in.  All  this 
seemed  damping  to  the  sanguine  mind.  A  study  of  the 
report,  however,  shows  that  the  company  is  probably 
in  a  better  position  now  than  it  was  a  year  ago,  and 
is  certainly  better  in  future  promise  than  if  it  had 
continued  to  tap  the  trees  as  in  former  years.  All 
trees  are  now  tapped  only  5  ft.  up  from  the  base,  and 
only  on  alternate  days,  being  marked  out  in  quarters. 
The  level  of  tapping  hns  improved  on  all  divisions,  and 
with  better  bark  renewal  should  continue  to  improve. 
Necessarily,  however,  the  immediate  yield  must  be 
somewhat  reduced,  and  accordingly  the  estimated  crop 
for  the  current  year  is  put  down  to  1,125,000  lbs. 
Much  attention  seems  to  have  been  given  to  improve 
the  position  of  the  old  rubber  trees,  undersized  and 
poorly  developed  ones  having  been  removed,  and  this 
process  will  be  spread  over  two  or  three  ycars- 
Alreadv  these  old  fields  are  benefiting  by  the  advantage 
of  more  light  and  better  ventilation.  Many  other 
items  of  information  are  to  be  gathered  from  the  visit- 
ing agent's  report  for  191 2,  which  contains  much  to 
encourage  the  genuine  investor.  A  most  careful 
examination  of  the  property  seems  to  have  been  made. 

Selangor  Rive«  Rvbbe*  F.statk.— With  an  incnMe  of 
eo^Qio  "»bs.  to  S^.pSg  lbs.  in  the  output  (or  the  yew  cndrd 
December  31,  the  receipts  amounted  lo  £\x.4At  OKire  at 
/i6,qS5,  in  spite  of  a  drop  of  S.tid.  lo  4*.  0.78*1.  pw  A.  ia 
the  nett  price.  The  fob.  cost  was  reduced  by  »-4«<l-  »» 
is.  o.oid.,  and  nett  profits  were  /5,5J7  larger  at  ;f7,6i8.  fiviag. 
with  ;f7oi  brought  in,  an  available  «oUl  «l  ^^8.319.  An  ioteria 
dividend  of  10  per  cent,  was  paid  in  .\pril.  and  the  tolal  di»- 
trrbution  is  now  brought  up  to  \t,  per  cent,  for  the  rear  by  • 
final  payment  of  s  per  cent.,  after  which  ;f»*9  i»  wntfen  off 
for  expenses  of  transfer  of  new  propertie».  together  with  £tn 
for  def>reciation,  leaving  jfi.aSo  (o  be  carried  forward.  sabjcM 
to  staff  bonuses.  Two.  new  estates,  having  a  planted  »*••  * 
i,oiq  acres,  were  acquired  during  the  year  for  £i,'oo,  aad 
/ij,t72  was  apent  on  development,  malcing  the   total  eo**  of 
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the  property  ^48,341.  On  the  other  hand,  the  share  capital 
was  increased  by  £22,-^-;q  to  ;f42,379,  and  the  premium  account 
^y  £^'^i(>  to  ;f3,479,  while  bonds  for  ^^lo.qis  were  redeemed. 
For  the  current  year  the  crop  is  estimated  at  132,000  lbs.,  and 
forward  sales  were  made  of  two  tons  per  month,  January-March, 
at  js.  ojd.,  and  one  ton  per  month  throughout  the  year  at 
4s.  9d. 

Rubber  Estates  of  Krian. — The  1912  crop  of  136,969  lbs. 
was  nearly  2,000  libs,  above  the  estimate,  and  exceeded  the 
previous  year's  output  by  57,662  lbs.  A  drop  of  6d.  to  4s.  id. 
per  lb.  in  the  average  price  obtained  was  about  balanced  by  a 
reduction  of  5d.  to  is.  6Jd.  in  the  cost  of  production,  and  the 
nett  profits,  after  providing  ;^542  or  ;^257  more  for  deprecia- 
tion, were  £6,837  up  at  ;f  16,351.  Out  of  this  the  dividend  is 
raised  from  8  per  cent,  to  12J,  and  ;£i,ooo  or  ^^46  less  is  written 
off  preliminary  expenses,  leaving  the  balance  carried  forward, 
subject  to  manager's  commission  and  staff  bonus,  £63  up  at 
;^5o8.  During  the  year  a  further  245  acres  were  planted  with 
26,460  trees,  and  development  account  shows  an  increase  of 
^7,092  at  ;£'24,o44,  while  buildings,  &c.,  are  2^1,597  up  at 
;^7,298.  Receipts  on  capital  account,  however,  amounted  to 
/i3,20o,  making  the  total  paid  up  ^f  120,000,  and  the  company 
has  plenty  of  funds  in  hand,  cash  balances  being  £i2,4$y 
higher  at   ;f29,289. 

Beverley  Tea  and  RinnER  Estates. — Exceptionally  wet 
weather  in  the  latter  part  of  1912,  and  the  denser  shade  of  the 
rubber  trees  on  the  interplanted  area,  cau.<:ed  the  tea  crop  for 
1912  to  fall  short  of  the  estimate  by  39,628  lbs.,  and  of  the 
previous  year's  output  by  9,940  lbs.  at  160,372  lbs.  The  nett 
average  price  was  .27d.  down  at  6.45d.,  and  the  gross  profit, 
including  ;^226  from  3,815  lbs.  of  rubber,  which  were  sold  loc.nlly 
at  3s.  4. Sod.  per  lb.  nett,  were  /416  smaller  at  ^1,268.  After 
providing  for  Lxmdon  office  ch.irges,  writing  ;^36i  off  pre- 
liminary and  underwriting  expen.ses,  and  ;^75  for  depreciation, 
the  balance  carried  forward  is  increased  by  ;^i4o  to  ;f730. 
Crops  for  the  current  year  are  estimated  at  190,000  lbs.  tea  and 
8,600  lbs.  rubber,  but  the  director-;  are  doubtful  if  the  first- 
named  figure  will  be  reached  in  view  of  the  increasing  shade 
from  the  rubber. 

Suez  Oil. — The  company  announces  that  it  has  received  from 
the  Egyptian  Government  further  licences  over  four  areas 
situate  at  Jemsah  headland,  on  the  Gulf  of  Suez.  It  had  hoped 
to  receive  these  licences — covering  permission  to  drill  on  the 
reefs — about  a  year  ago,  but  the  Government  was  very  anxious 
not  to  jeopardise  the  success  of  the  adjoining  areas  belonging 
to  the  Red  Sea  Oilfields  and  the  ."Vnglo-Egyptian  Oilfields,  and 
withheld  this  permission  until  the  question  of  the  possibility  of 
the  sea  water  permeating  the  field  had  been  thoroughly  gone  into 
and  decided.  Drilling  on  these  areas  has  established  a  new  oil- 
field ;  many  producing  wells  having  ibeen  brought  in  which  have 
already  yielded  about  30,000  tons  of  petroleum.  Tht  directors 
say  that  the  value  of  the  new  licences  now  granted  to  the  Suez 
Oil  Co.  will  be  appreciated  when  it  is  borne  in  mind  that  its 
boundary  is  within  150  yards  of  one  of  the  wells  of  the  Anglo- 
Egyptian  Oilfields,  and  that  the  anticline  on  which  the  pro- 
ducing wells  are  sunk  runs  right  into  its  areas.  Experts  who 
have  examined  the  locality  are  of  opinion  that  drilling  on  the 
reef  areas  will  undoubtedly  result  in  success.  Plans  have  been 
prepared  by  the  company's  technical  adviser,  and  work  will  be 
commenced  so  soon  as  the  necessary  preliminaries  have  been 
carried  through.  For  some  months  past  the  company  has  been 
working  on  Ranim  Island,  in  the  same  locality,  and  the  first 
borehole  has  reached  a  depth  of  1,270  ft.  in  dolomite.  The 
strata  encountered  is  similar  to  that  met  with  at  Jemsah  head- 
land, and  there  have  been  repeated  shows  of  petroleum  and  oil 
gas.  These  operations  have  disclosed  the  presence  of  a  well- 
defined  anticline,  and  as  the  drillers  have  successfully  shut  off 
all  water  encountered  the  prospects  are  regarded  as  very 
hopeful. 


DIVIDENDS     ANNOUNCED. 

B.^NKS. 

Bank  of  British  West  Africa.— .A.t  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  March  31,  tax  free,  making  9  per  cent, 
for  year,  same  as  a  year  ago. 

Imperial  of  Persia. — Interim  for  half-year  ended  March  20  of  4s. 
per  share,  tax  free,  payable  June  12,  same  as  a  year  ago. 

Imperial  Ottoman. — 14s.  per  share,  equal  to  7  per  cent,  per 
annum.  A  year  ago  iSs.  per  share,  or  9  per  cent,  per  annum,  was 
paid. 

London  and  River  Plate. — Interim  of  8  per  cent.  (24s.  per  share) 
for  half-year  ended  March  31,  tax  free,  payable  June  13,  same  as  a 
year  ago. 

MINES. 

Alaska  Mexican — 30  cents  per  share,  against  40  cents. 

Alaska  Troadwell, — 81  per  share,  against  75  cents. 

Alaska  United. — 60  cents  per  share,  against  50  cents. 

Great  Boulder  Proprietary. — Interim  of  9d.  per  share,  tax  free, 
on  account  of  current  year,  payable  June  24,  same  as  a 
year  ago. 

Lonely  Reef.— Interim  of  10  per  cent.,  tax  free,  payable 
June  30,  making  20  per  cent,  on  account  of  current  year. 

Pahang  Consolidated.— Interim  at  tht  rate  of  7  per  cent,  per 
annum  for  half-year  ended  Jan.  31,  on  the  prelerence  capital, 
payable  June  4. 

Sons  of  Gwalia. — Interim  at  the  rate  of  is.  per  share,  less  tax, 
payable  June  24,  same  as  a  year  ago. 

MISCELLANEOUS. 

Alabama  Great  Southern  Railroad. — 3  per  cent,  on  the  preferred 
stock,  payable  Aug.  28. 


Angostura  Bitters  (Dr.  J.  G.  B.  Siegert  and  Sons). — Interim  on 
both  the  ordinary  and  the  preference  shares  for  half-year  ended 
March  31  at  the  rate  of  6  per  cent,  per  annum,  same  as  a  year  ago. 

Assam  Company. — Final  of  10  per  cent.,  or  £2  per  share,  less 
tax,  payable  July  i,  making  15  per  cent,  for  the  year,  against  12J 
per  cent,  last  year. 

Australian  Estates  and  Mortgage.— At  the  rate  of  6  per  cent,  per 
annum  in  respect  of  1912,  placing  ^35,000  to  reserve.  For  igii  5 
per  cent,  was  paid    with  /C40,ooo  to  reserve. 

Bombay  Electric  Supply  and  Tramways. — At  the  rate  of  5  per 
cent,  per  annum,  tax  free,  for  1912,  payable  July  i,  against  3  per 
cent,  a  year  ago. 

British  Electric  Traction. — On  the  6  per  cent,  cumulative  pre- 
ference stock  and  at  the  rate  of  3  per  cent,  on  the  7  per  cent,  non- 
cumulative  preference  stock  for  year  ended  March  31. 

Broken  Hill  Water  supply. — is.  6d.  per  share,  less  tax,  payable 
July  4,  same  as  a  year  ago. 

Brunner,  Mond,  and  Co. — Final  of  15  per  cent.,  making  27J  per 
cent,  for  year  ended  March,  with  ;f  122,000  forward,  same  as  a  year 
ago,  when  ^^63,220  was  carried  forward,  after  placing  ^f  100,000  to 
suspense. 

Burmah  Oil. — is  and  a  bonus  of  2S.  per  share,  making  20  per 
cent,  for  the  year,  placing  ;f 367,052  to  depreciation,  ;£  145,000  to 
general  reserve,  ;f  80,000  to  field  reserve,  and  ;f  20,000  to  insurance, 
carrying  forward  ^^52,240,  against  15  per  cent,  last  year. 

Cassel  Cyanide. — Interim  of  is.  per  share,  tax  free,  same  as  a 
year  ago. 

Chargola  Tea. — Final  of  20  per  cent.,  less  tax,  making  25  per 
cent,  for  year  ended  Nov.  30.  payable  June  30.  same  as  last  year. 

Claudius  Ash,  Sons,  and  Co.  — On  the  ordinary  shares  at  the  rate 
of  14  per  cent,  per  annum  for  half-year  ended  Dec.  31,  making  10 
per  cent,  for  the  year,  payable  less  tax,  same  as  for  1911. 

Deamoolie  Tea. — Final  of  15  per  cent.,  tax  free,  making  20  per 
cent,  for  1912,  against  15  percent,  for  1911. 

Great  Indian  Peninsula  Railway. — Sixteen  shillings  per  cent, 
out  of  surplus  profit  for  nine  months  ended  March  31st,  to  the  pro- 
prietors of  the  3  per  cent,  stock,  in  addition  to  the  guaranteed 
interest,  making  £2  6s.,  less  income  tax,  payable  July  ist  next. 

Indian  and  General  Investment  Trust. — Final  on  the  deferred 
stock  at  the  rate  of  6  per  cent,  per  annum  for  half-year  to  April  30, 
making  6  per  cent,  for  the  year,  and  a  bonus  of  i  per  cent.,  same 
as  a  year  ago. 

J.  Lyons  and  Co.— For  the  year  ended  March  31  the  gross  profit 
was  /i, 450,500,  an  increase  of  ^93, 020,  and  the  nett  profit /■339, 518, 
an  increase  of  /18.459.  The  final  dividend  is  at  the  rate  of  60  per 
cent,  per  annum  for  the  half-year,  and  /9i,849,  or  £4,8^(1  more,  is 
allowed  for  depreciation.  Out  of  the  balance  of  ^90,492  ;f  39,190  'S 
written  off  goodwill,  and  ^30,000  off  plant,  machinery,  &c. 

Jhanzie  Tea. — Final  of  7^  per  cent,  and  a  bonus  of  i  per  cent., 
both  less  tax,  making  11  percent,  for  year,  payable  June  12,  against 
10  per  cent,  for  1911. 

John  Hunter,  Morris,  and  Elkan. — On  the  ordinary  shares  10 
per  cent,  per  annum,  and  a  bonus  of  is.  per  share  foe  12  months 
ended  March  31,  carrying  forward  /2,i32,  against  10  per  cent, 
for  1910-11. 

Linggi  Plantations.— Final  of  43J  per  cent,  (actual)  in  respect  o£ 

1912.  making  143J  per  cent,  for  the  year,  leaving  ;f5.934  forward. 
Final  for  191 1  was  62 J  per  cent.,  making  1935  per  cent. 

Melbourne  Electric  Supply.— 4  percent,  (actual),  free  of  tax  in 
respect  of  half-year  ended  Feb.  28.  payable  2nd  prox. 

New  Tamarugal  Nitrate. — Interim  of  2J  per  cent.,  free  of  tax, 
payable  June  9.  same  as  a  year  ago'. 

New  Zealand  and  Australian  Land.— Interim  on  the  ordinary 
stock  of  4  per  cent.,  free  of  tax.  in  respect  of  year  ended  March  31, 

1913.  Last  year  the  corresponding  dividend  was  5  per  cent.,  but 
since  then  the  ordinary  stock  has  increased  by  50  per  cent.,  so 
that  the  present  dividend  is  equivalent  to  6  per  cent,  on  the 
ordinary  capital. 

Norwich  Union  Fire  Insurance. — Final  of  i8s.  per  share  for 
past  financial  year,  making  30s.  per  share,  or  50  per  cent.,  for  12 
months,  same  as  a  year  ago. 

Ratanui  Rubber. — First  interim  of  12J  per  cent,  (actual),  less 
tax,  on  account  of  year  ending  Sept.  30,  1913,  against  74  per  cent, 
a  year  ago. 

Richard  Evans  and  Co.  (Haydock  Collieries,  St.  Helens). — Final 
of  5  per  cent.,  making  8  per  cent,  for  the  year,  against  5  per  cent. 
for  preceding  year. 

Slaters. — Interim  at  the  rate  of  7  per  cent,  per  annum,  same  as 
a  year  ago. 

Sungei  Buloh  Rubber. — Final  of  25  per  cent.  (less  tax),  making 
35  per  cent,  for  1912,  against  20  per  cent,  for  1911. 

Tara  Tea. — Final  of  7J  per  cent.,  tax  free,  on  the  ordinary 
shares,  making  12J  per  cent,  for  1912,  against  10  per  cent,  for 
191 1. 

Venesta. — 6  per  cent.,  less  tax. 

Wm.  Cory  and  Son. — Final  on  the  ordinary  shares  of  6s.  per 
share,  making  10  per  cent,  for  year  ended  March  31,  against  8  per 
cent,  for  previous  year. 

Wolverhampton  and  Dudley  Breweries. — Interim  at  the  rate  of 
6  per  cent,  per  annum,  less  tax,  for  half-year  ended  March  31, 
payable  June  i,  same  as  a  year  ago. 


Cities  Service. — Nett  earnings  for  April  $122,895,  increase  $40,746. 
Four  months  ending  April  30  $562,763,  increase  $190,578. 

Consolidated  Cities. — Nett  earnings  for  April  $65,942.  Four 
months  ending  April  30  $342,456. 

Utilities  Improvement. — Nett  earnings  for  April  $143,101.  Four 
months  ending  April  30  $578,412. 
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The    Week   in   Mines. 

The  Mining  markets  have  lx;en  extremely  idle  during 
the  past  week,  and  the  general  tendency  downwards, 
not  because  of  any  pressure  to  sell,  but  because  of  the 
paucity  of  business.  Advices  from  New  York  and  the 
Continent  have  not  encouraged  bullish  sentiment,  and 
except  in  a  few  isolated  cases  prices  have  generally 
declined. 

South  Africans  and  Nigerians. 
The  absence  of  business  was  more  marked  in  the 
South  African  than  in  any  other  department.  Invest- 
ment buying  is  of  negligible  proportions,  and  specula- 
tion is  practically  non-existent.  This  has  been  the  case 
for  a  very  considerable  period,  in  spite  of  the  fact  that 
the  position  on  the  Rand  has  steadily  improved  in  recent 
months.  In  some  quarters  the  view  is  held,  and  some- 
what strongly,  that  the  absence  of  speculation  is  to  be 
attributed  largely  lo  the  new  economy  of  the  House  in 
raising  commissions,  and  the  dimcultv  of  dealing  at 
quoted  prices.  It  is  pointed  out  that  a  large  business 
was  at  one  time  transacted  on  behalf  of  speculators 
prepared  to  take  a  profit  of  1-32  or  ■^,  but  that  now 
commissions  have  been  raised  these  operators  have 
decided  that  the  chances  of  making  a  profit  have  been 
correspondingly  reduced.  Moreover,  it  is  contended 
that  the  absence  of  the  old-time  leaders  in  the  market 
has  completely  changed  the  character  of  the  South 
African  market  as  a  medium  for  speculation.  During 
the  week  diamond  shares  have  been  quieter  and  rather 
weaker.  Premier  deferred,  however,  has  been  well 
supported,  and  Blaauwbosch  has  advanced.  Among 
gold  shares  Modderfontein  "  B  "  and  Brakpan  de- 
veloped weakness,  the  latter  on  selling  from  the  Cape. 
New  Heriot  fell  slightly  on  the  reduced  dividend,  and 
in  the  Rhodesian  section  Eldorado  Banket  declined  on 
the  announcement  of  the  result  of  the  test  crushings  on 
the  parallel  reef,  which  gave  an  average  value  of 
only  a  little  over  3  dwts.  Chartered  was  also  rather 
depressed.     Mozambique  shares  have  been  in  request. 

West  African  gold  shares  have  scarcely  been  men- 
tioned, but  Nigerian  tin  shares  have  been  quietly  sup- 
ported in  spite  of  a  fall  in  the  price  of  the  metal. 
Copper  and  Misctii.i.ANEOUs. 
In  the  Australasian  market  Golden  Horse  Shoe  had  a 
fresh  rise  on  French  buying,  but  relapsed  later.  Broken 
Hill  shares  have  been  very  firm  in  response  to  a  rise  in 
the  price  of  lead,  and  Associated  Northern  Blocks 
rallied  sharply  on  news  that  milling  operations  had  been 
resumed. 

Copper  shares  have  been  rather  depressed  owing  to 
a  fall  in  the  price  of  the  metal,  but  there  were  occa- 
sional rallies.  Rio  Tinto  fell  to  77j^  at  one  time,  and 
Amalgamated  touched  75I.  Russian  descriptions  have 
been  easier,  but  Mount  Lyells  have  been  inquired  for. 

Alaska  shares  were  favourably  affected  by  the  an- 
nouncement of  increased  dividends,  and  Mexico  of  El 
Oro  was  prominently  firm  on  Continental  buying. 
Pahang  tin  shares  were  bought  in  anticipation  of  an 
interim  dividend  on  the  preference  shares. 


MINING     NEWS. 

*,"  Prank  and  unbiassed  answers  are  given  to  all  qutslions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesia  Gold  Mining  and  Investment.— The  report  for 
1913  states  that  owing  to  the  inactivity  of  the  Rhodesian  share 
market  there  has  been  little  change  in  the  shareholdings  of  the 
company  during  the  past  year.  Operations  resulted  in  a  nett 
profit  of  jf  4,204,  which  brings  the  balance  standing  to  the  credit 
of  the  profit  and  loss  account  at  December  31  last  to  jC^f^'^'i- 

British  Hrokkn  Hill  Prophietakv. — For  the  half-year  ended 
December  ji  the  gross  profit  amounted  to  ;f  72,871.  After  pay- 
ment of  ail  e.xpenses  and  deducting  ;^3,545  for.  depreciation 
there  is  a  nett  profit  of  ;f6i,837,  making  with  the  sum  brought 
in  ;^i43,i6i.  After  deduction  of  the  dividend  paid  in  Hecember 
last  of  4s.  per  share  on  the  old  shares  and  dividend  at  the 
same  rate  (20  per  cent,  per  annum)  on  the  instalments  p.iid  on 
the  now  sihares  a  balance  of  £Si,},2q  is  left  to  the  credit  of  the 
profit  and  loss  account.  The  directors  propose  to  pay  on  June  13 
a  final  dividend  for  the  year  of  3s.  per  share,  tax  free,  and  a 
dividend  at  the  same  rate  on  the  new  shares.  These  payments 
will  leave  a  balance  of  ;^34,9S5  to  be  carried  forward.    Also  at 


the  close  of  the  general  meeting  the  director*  will  <lecUre  an 
interim  dividend  of  is.  per  »hare,  tax  free,  in  re*pect  of  the  tix 
months  ending  June  30.  The  brard  has  decided  to  redeem  00 
September  30  ttie  jf  24,300  of  6  per  cent,  debentnrcs,  being  tbe 
outstanding  balance  of  the  uriijjinal  iMue  of  £yofitjo  created  in 
January,  191 1.  At  the  sulphide  mill  tbe  coat  oi  mining  was 
'49'  3-i3<J'  per  ton,  against  13s.  i^d.  for  the  previous  half-year. 
At  the  lead  mill  tbe  cost  was  5s.  i.sd.  and  at  tbe  zinc  milt 
6s.  9.34d.  per  ton,  as  compared  with  5s.  and  6s.  6}d.  per  lAn 
respectively  for  the  preceding  half-year.  Tbe  opening  out  of  the 
new  ore  bodies  has  been  energetically  proceeded  with,  but  tbe 
full  extent  of  the  ore  leases  hu  not  yet  been  determined  on  any 
one  level.  Various  altetationi  and  improvements  in  tbe  plant 
are  being  carried  out. 

West  African  Gold  Retorns. — According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  the  production  of 
gold  last  month  amounted  to  ^^  146,220,  tbe  second  largest  total  on 
record.  As  compared  with  April,  igia.tbeoutpul  shows  an  increase 
°^  ii^AM-  The  following  table  shows  tbe  monthly  output  since 
January,  1909  :- 
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HuTTi  (Nizam's)  Gold  Mixes.— During  the  15  months  eixled 
December  31  27,733  '°"^  were  crushed  yielding  ;f78,7ao.  As 
compared  with  191 1  there  was  a  decrease  of  nearly  12,000  tons 
in  the  quantity  crushed,  but  an  increase  of  /lo.ooo  in  tbe  value 
of  the  gold  won,  while  the  amount  extracted  per  ton  amotinted 
to  13  dwts.  as  against  8  dwts.  for  tbe  previous  year.  Tbe  reserves 
of  high-grade  ore  amount  to  24,000  tons  worth  18,000  ozs.,  which 
is  a  considerable  increase  on  the  reserves  estimated  on  September 
30,  191 1,  while  the  large  amount  of  low  grade  ore  in  reserve  at 
the  main  shaft  No.  3  and  elsewhere  should,  it  is  stated,  become 
a  considerable  asset  when  the  railway  project  matures.  Tbe 
balance  standing  to  tbe  credit  of  profit  and  loss  account  at 
December  31  was  ;^ii,909.  It  is  proposed  to  pay  a  final  divi- 
dend for  the  15  months  of  is.  6d.  per  share,  less  tax,  making 
the  full  dividend  for  the  period  under  review  10  per  cent. 

Teonou. — The  nett  profits  for  tbe  year  191J  amounted  to 
^^157,798,  of  which  ;^i2a,ooo,  equal  to  75  per  cent,  on  the 
capital,  has  been  distributed.  The  directors  have  written  ofl 
;^3o,2i8  from  property  account,  bringing  tbe  book  value  of  that 
asset  down  to  ^70,000,  and  ;fs4.'7°>  *"  increase  of  about 
;^7,5oo,  is  carried  forward.  During  the  year  2,776  tons  of  tin 
ore  were  sold,  as  compared  with  3,856  tons  in  191 1.  but  in  that 
year  the  outputs  were  at  one  period  phenomenally  large,  for 
reasons  then  explained.  The  amount  realised  last  year,  ex- 
cluding tribute,  was  /340.334.  an  average  of  £ii6  as.  per  ton  as 
against  /i'3  5s.  8d.  per  ton  in  1911.  The  general  manager  is  o< 
opinion  that  with  the  development  work  he  has  in  view  there 
ought  to  be  an  output  of  about  40,000  piculs  in  1913.  and  pro- 
vided tbe  price  of  tin  does  not  fall  below  /loo,  a  profit  of 
;£i40,ooo  during  tbe  current  year.  With  regard  to  tbe  scheme 
for  working  some  600  acres  of  tbe  company's  property  by  • 
system  of  bucket  dredging,  it  has  been  decided  to  inslal  ool 
ibucket-dredging  plant  to  work  100  acres  at  a  cost  of  /8o,ooo. 
It  is  estimated  that  a  profit  will  be  obtained  from  this  plant  of 
;f  120,000  per  annum,  with  tin  at  its  present  price,  for  at  least 
six  years.  The  ultimate  importance  of  this  dredging  schemr 
lies  in  its  rendering  possible  the  profiuble  working  of  largi 
areas  of  the  company's  property  which  coouin  values  loo 
irregular  to  admit  of  development  by  tbe  methods  now  in  Bie 
on  tbe  richest  parts  of  the  company's  land. 

Mount  Lvcll.— It  will  be  recalled  that  at  the  time  of  the  fire 
in  the  North  Mount  Lyell  mine  we  pointed  out  that  it  would 
doubtless  seriously  affect  the  financial  position  of  the  oompanT. 
and  that  view  is  now  borne  out  bv  tbe  statement  for  the  hall- 
year  ended  March  31.  During  that  period  64.454  tons  were 
treated,  averaging  i.ii  per  cent,  of  copper,  1.70  ox.  of  silver, 
and  0.01  or.  of  gold  per  ton.  There  were  also  treated  jo,»7<>  tons 
of  metal  bearing  fluxes,  tbe  total  yield  being  «JS  ««».f '  •*''•••* 
copper,  containing  813  tons  of  copper,  9|;,»83  on.  of  silver,  and 
2,260  ors.  of  gold.  Operations  resulted  in  a  loss 
after  allowing  for  prospecting  and  developing  work 
depreciation  £11,*'.^.  and  jC'*.'^  <">  account  of  ;...  •:_■--: 
Mount  I. veil  fire,  the  credit  balance  at  profit  and  loM  Mnmnt 
at  tbe  eiid  of  tbe  period  was  /<120.J70.  and  liquid  asarts  ««; 
ceeded  liabilities  by  /4<i4.5«9-  W^^k  was  serwosly  testrtcted 
owing  to  the  fire  on  October  la  la.st.  The  total  amount  ofore 
raised  since— vii.,  7?, lot  Ions— was  about  half  the  W^  <r»w»- 
titv,  and  the  copper  contents  of  the  ore  smelted  ^"^J^^  J"* 
average— viz.,  i.ii  per  cent,  as  against  2  4<;  P«  *^-J™' .f* 
previous  half-vear.  The  cause  of  the  ''f- '""'>"  »~J*S^ 
and  value  was  that  the  high-grade  ore  ft-m  the  "««  !•«•« 
I, veil  mine  was  not  available.  To  kr<-n  tbe  men  »<'«»*■""* 
furnaces  were  continued  in  commission  bv  using  low-fnwie  arm 
from  tbe  I.vell  Tharsis  mine.  Tbe  ore  '»«fr«  at«  •*"•«*« 
as  follows  :— Mount  I.\-el'-  mine  (exclusive  of  the  Scuth  Monm 
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Lyell  ore  •body),  2,295,232  tons,  valued  at:  copj>er,  0.5  per  cent.  ; 
silver,  1.96  oz. ;  gold,  0.028  oz.  per  ton.  North  Mount  Lyell 
mine,  1,078,384  tons,  valued  at  :  copper,  6  per  cent. ;  silver, 
1.33  oz. ;  and  gold.  0.005  <^^-  P^"-  ^°°-  Until  it  has  been  further 
developed  no  definite  calculation  of  the  ore  reserves  in  the 
Mount  Lyell  Comstock  mine  can  be  made.  Up  to  date  ;^23,5i7 
has  been  expended  on  the  Lake  Margaret  water  power  scheme. 
The  directors  state  that  they  do  not  care  even  yet  to  say  more 
than  that  it  is  reasonable  to  hope  that  normal  conditions  will  be 
restored  next  month.  In  view  of  the  loss  shown  by  the  accounts 
for  the  half-year,  and  as  profit-earning  has  not  yet  been  re- 
established, the  directors  have  decided  not  to  pay  a  dividend. 

Natvl  Steam  Coal. — For  fhe  year  ended  December  31  a  nett 
profit  of  ^^3,553  was  made  (as  against  ^^1,526  in  1911),  to 
which  has  to  be  added  the  sum  brought  in,  making  an  avail- 
able balance  of  £6,c,S6.  It  is  proposed  to  write  off  the  year's 
outlay  on  additional  plant,  ;^23o.  J"he  output  for  the  year  was 
61,784  tons,  all  of  which  was  disposed  of.  A  coal  owners'  asso- 
ciation has  been  formed  of  most  of  the  principal  collieries  in 
Natal  with  a  view  to  putting  a  stop  to  the  senseless  competi- 
tion which  has  been  carried  on  by  the  majority  of  the  collieries. 
It  is  proposed  fo  make  additions  to  the  plant,  estimated  to  cost 
between  ;^5,ooo  and  ;^6,ooo;  the  company's  resources  are 
sufficient  to  meet  this  expenditure,  but  it  would  not  be  prudent 
to  pay  a  dividend  this  year  in  addition  thereto.  The  directors, 
however,  consider  that  these  additions  will  have  excellent  re- 
sults on  dividend  prospects  in  future  years. 

OuRO  Pketo  Gold  Mines  of  Brazil. — The  value  of  the  gold 
produced  last  year  was  ;^  156,884,  the  total  gross  income  being 
;^  108,284.  But  the  profit  amounted  to  only  ^14,297,  to  which 
is  added  the  balance  brought  forward,  &c.,  making  a  total  of 
pf  17,625.  The  sum  of  ;^8,928  is  allowed  for  depreciation,  the 
preference  dividend  absorbs  ;if3,663,  leaving  ^1^5, 002  to  be 
carried  forward.  In  view  of  further  expenditure  required  to 
complete  the  main  shaft,  it  is  considered  best  to  retain  this 
balance  intact  and  to  make  no  distribution  oe  the  ordinary 
shares  at  the  present  time.  The  reserves  of  ore  are  estimated  at 
125,193  tons  as  compared  with  152,717  tons  at  the  end  of  191 1. 

South  Village  Deep. — The  revenue  for  1912  amounted  to 
;^2,452,  and  the  expenditure,  including  depreciation,  to  ;^i,339, 
leaving  ^^1,113.  The  amount  of  ;f  14,707  standing  in  previous 
balance-sheets  to  the  credit  of  suspense  account  has  now  been 
transferred  to  reserve  account,  and  the  items  ^£^1,134  loss  on  in- 
vestments, and  ^^8,094  expenditure  in  settlement  of  the  law- 
suit brought  by  Mr.  Rosettenstein  against  the  company,  have 
been  likewise  transferred,  so  that  the  amount  standing  to  the 
credit  of  reserve  account  is  now  ;^5,479.  It  is  stated  that  the 
policy  of  the  directors  remains  unchanged,  and  until  the  time 
arrives  for  reconstruction  or  amalgamation,  they  are  merely 
waiting  and  watching  events.  The  investments  now  consi.st  of 
420  Village  Deep  sliares,  and  ^18,800  6  per  cent.  Randfontein 
debentures. 

San  Miguel  Copper. — After  writing  off  ;f  5,244  for  deprecia- 
tion, the  nett  profit  for  1912  amounted  to  £10,38^,  making  with 
the  balance  brought  in  ^'32,236.  The  directors  recommend  a 
dividend  of  is.  Od.  per  share,  and  the  writing  off  of  the  amount 
at  debit  of  mine  development,  viz.,  ;^8,485,  leaving  ;^i5,523  to 
be  carried  forward.  The  output  in  1912  was  63,647  tons,  of 
which  40,166  tons  were  added  to  the  "  heaps,"  whilst  23,481  tons 
were  prepared  for  export.  Production  of  copper  in  precipitate 
amounted  to  635  tons  as  against  772  tons  in  1911.  Ore  reserves 
were  well  maintained  during  the  year.  The  average  price  of 
copper  was  ^^773  in  1912  against  ;^58||  in  1911,  and  this 
increase,  of  course,   augmented  the  profits. 

Alaska  Mexican. — The  superintendent's  report  for  1912  states 
that  the  estimate  of  ore  in  sight  below  the  880  ft.  level  is  : — 
Ore  in  place,  575,389  tons;  broken  ore  in  stopes,  465,233  tons. 
There  were  crushed  233,299  tons  of  ore,  yielding  .$307,951,  or 
$1.32  per  ton,  and  from  4,956  tons  of  concentrate  treated 
^37ij'69  or  $1.6  per  ton  of  ore  milled  were  obtained,  making  a 
total  of  $679,120  or  $2.9  per  ton  at  a  milling  cost  of  $0.2  per 
ton.  The  profit  and  loss  account  for  the  year  shows  the  fol- 
lowing results: — Income,  $681,635;  operating  costs,  $355,729; 
and  nett  profit.  $310,354;  making,  with  the  sum  brought  in, 
*.365'759-  Dividends  Nos.  65  to  68 — 25  per  cent,  on  the  par 
value  of  the  issued  stock — absorbed  $225,000,  and  there  was 
written  off  for  depreciation  of  property  and  plant  $100,759, 
leaving  a  balance  carried  to  the  balance-sheet  of  $40,000. 

Alaska  United. — The  estimate  of  ore  in  sight  below  the 
1,025  f*-  level  in  the  Ready  Bullion  mine  at  December  31  is  as 
follows: — Ore  in  place,  1,405,394  tons;  broken  ore  in  stopes, 
316,127  tons.  During  the  year  216,454  tons  of  ore  were  crushed 
at  a  cost  of  $0.3,  the  yield  being  $317,970  or  $1.5  per  ton. 
Concentrates  tre.-ited  yielded  $300,188  or  $1.4  per  ton  of  ore 
milled,  making  the  total  returns  for  the  year  $618,158  or  $2.9 
per  ton.  In  the  700  ft.  claim  the  estimate  of  ore  is  as  follows 
(below  the  880  ft.  level)  :— Ore  in  place,  88i;.9o8  tons  :  broken 
m  the  stopes,  268,36=;  tons.  The  700-stamp  mill  crushed  234,339 
tons  yielding  $282,181  or  $1.2  per  ton,  while  4,704  tons  of  con- 
centrate yielded  $294,051  or  $1.3  per  ton,  making  a  total  of 
^.STy.ia^,  equal  to  $2.5  per  ton  of  ore  milled.  The  cost  of 
milling  the  ore  was  $0.2  per  ton.  Income  amounted  to 
$1,197,273,  and  the  nett  profit  to  $i;46,935,  to  which  has  to  be 
added  $69,947  brought  forward,  making  $618,882.  Dividends 
18  to  21— equal  to  36  per  cent,  on  the  issued  .stock— absorbed 
$324,360,  and  $222,522  was  written  off  for  depreciation,  leaving 
$70,000  to  be  carried  to  the  balance-sheet. 

Hyderabad  (Deccan)  Co.— The  output  during  1912  shows  a 
decrease  of  about  43  per  cent,  as  compared  with  1911.  The  new 
incline  onlv  contributed  some  5,000  tons,  but  it  is  now  giving  an 
output  of  800  tons  a  week.  Arrangements  are  also  being  made 
to  open  up  two  other  pit=      After  providing   /'lo.ooo  for  depre- 


ciation, ;^2,ooo  for  reserve,  and  ;^5oo  for  investment  deprecia- 
tion the  accounts  show  a  credit  balance  of  ;^6o,o64.  It  is  pro- 
posed to  pay  a  final  dividend  of  2s.  6d.  per  share,  tax  free, 
making  4s.  per  share,  and  to  carry  forward  ;^  15,264.  The  same 
allowances  for  depreciation  and  reserve  were  made  last  year,  but 
/^2,ooo  was  then  written  off  for  investment  depreciation,  leaving 
a  credit  balance  of  ;if62,235,  out  of  which  a  total  dividend  of 
4s.  per  share  was  paid. 

General  Mining  and  Finance  Corporation. — After  provid- 
ing for  administration  charges,  &c.,  the  profits  for  the  year 
ended  December  31  amounted  to  ;^48,648,  and  with  ;^20,J47 
brought  forward  gave  a  total  of  ^^68,795.  ^^^  continued  de- 
pression in  South  African  mining  securities  which  prevailed 
during  the  year,  and  which  was  accentuated  by  the  political 
unrest  in  Europe,  necessitated  the  further  writing  down  of  the 
book  value  of  the  share  investments  by  ;^57,84i,  making  a  re- 
duction in  the  past  two  years  of  ;f 339, 133.  Out  of  the  balance 
;^5,ooo  is  added  to  house  property  reserve  as  against  ;^i5,ooo 
a  year  ago,  and  the  sum  carried  forward  is  reduced  to  £s,g54- 
With  refertlice  to  the  investments  the  directors  state  that  the 
usual  practice  has  been  followed  of  taking  the  share  and  stock 
holdings  either  at  cost  or  at  or  under  the  Stock  Exchange 
prices  current  at  the  date  the  accounts  were  made  up,  which- 
ever is  the  lower.  They  point  out  that  the  aggregate  book 
cost  of  the  share  investments,  as  shown  in  the  balance-sheet, 
is  less  than  the  valuation  at  market  prices  at  the  end  of  the 
year,  but  of  this  unrealised  profit  no  account  has  been  taken, 
and  in  no  case  has  an  asset  been  written  up.  The  companies 
under  the  management  and  control  of  the  Corporation,  and 
in  which  are  the  major  portion  of  its  share  and  debenture 
investments,  are: — Aurora  West  United,  Cinderella  Consoli- 
dated, Meyer  and  Charlton,  New  Goch,  Roodepoort  United, 
Van  Ryn,  West  Rand  Consolidated,  New  Steyn  Estate,  and 
Rand  Collieries — their  total  issued  capitals  amounting  to 
^^5,911,477  They  own  properties  on  the  main  reef  series 
comprising  8,545  claims,  and  also  freehold  land  19,007  acres 
in  extent,  and  coal  rights  over  about  5,910  acres.  The  seven 
producing  mines  treated  2,032,813  tons  for  a  gross  profit  of 
;^766,768,  while  the  fully  developed  payable  ore  reserves  at 
December  31  aggregated  5,820,000  mining  tons  of  an  average 
assay  value  of  6.26  dwts.  per  ton.  After  giving  a  short  resume 
of  the  operations  of  the  companies  under  the  control  of  the 
Corporation,  the  directors  add  that  the  Corporation  has  been 
advancing  the  necessary  funds  to  the  Rand  Collieries  for  sink- 
ing the  East  Incline  shaft,  and  it  is  hoped  that  improving 
resultsfrom  the  work  now  being  carried  on,  and  a  more  satisfac- 
tory financial  outlook  in  the  near  future,  will  enable  the  company 
to  procure  further  working  capital.  The  financial  depression 
and  other  unfavourable  conditions  referred  to  in  the  previous 
annual  report  continued  during  the  past  3'ear  in  a  still  more 
acute  degree,  with  the  inevitable  consequence  that  the  possi- 
bilities of  profitable  business  were  restricted.  One  of  the  many 
propositions  considered  by  the  board — an  industrial  .enterprise 
in  Russia — was  undertaken  conjointly  with  other  financial 
groups  in  London,  Paris  and  St.  Petersburg,  and  resulted  in  a 
satisfactory  Pl/^fit,  which,  however,  was  only  realised  since  the 
close  of  the  year,  and  therefore  does  not  appear  in  the  ac- 
counts. 


Royal  Bank  of  Australia,  Ltd.— Profit  for  the  half-year 
ended  March  31  last  rose  jf'.^i^  to  ^27,4^9,  but  in  this 
/4.407  brought  forward  from  the  previous  half-year  is  in- 
cluded, and  that  amount  was  ^^1,236  larger  than  a  year  ago. 
A  dividend  at  the  rate  of  8  per  cent,  per  annum  is  again 
declared,  and  /io,ooo  again  added  to  the  reserve  fund,  making 
It  /i9o,ooo.  This  leaves  ;f5,459  to  carry  forward,  a  .sum 
larger  by  the  amount  of  the  above-mentioned  increase  than 
that  of  12  months  ago.  Government  deposits,  both  classes 
together,  show  a  reduction  of  ^^71,666  at  ;^476,o9i.  Other 
deposits,  however,  are  up  ^115,835,  those  bearing  interest 
alone  showing  an  increase  of  ^95,784.  Cash  balances  due, 
securities  held,  &c.,  aggregating  ^991,3^9,  show  a  decrease 
oi  /loj-oao.  but  bills  discounted,  advances,  &c.,  are  up 
;^i2o,034  to  ^^1,690,189.  The  cross  entry  of  contingent  liabili- 
ties,  ;/.544,938,   is   down   ^^22,758. 

Cardiff  Channel  Dry  Docks  .and  Pontoon  Co.,  Ltd.— In  its 
year  ended  March  31  last  this  company  earned  £32,002,  an 
increase  of  £4,331.  A  balance  of  £-j2,\-j-j  brought  forward  was 
jf5'593  larger,  consequently  the  ^104,170  shown  at  credit  of 
profit  and  loss  is  /9>924  better,  so  that  the  directors  are  able 
to  m.ake  up  the  dividend  on  the  ordinary  shares  to  8  per  cent, 
for  the  year  as  against  7  per  cent,  for  the  previous  year,  and 
.still  have  ^6,935  more  at  £n,\i2  left  to  carry  forward.  All 
the  property  has  been  well  maintained  and  is  in  good  order. 
The  balance-sheet  is  also  clean,  and  cash  and  bills  in  hand, 
&c.,  show  an  increase  of  ;f 24,093  at  ;f47.:;34,  this  sum  in- 
cluding ;^i,i29  belonging  to  the  debenture  stock  redemption 
fund. 


Anglo-Roumanian. — Production  week  May  17.  117  tons. 

Baku  Russian. — Production  week  Mav  17,'  122,000  poods. 

Bibi  Eibat. — Production  week  May  18,  1,530  tons. 

British  Maikop. — Production  week  May  18,  421  tons. 

Black    Sea —Production    week   May    17,    599  tons;    deliveries 
to  pipeline,  552  tons. 

European  Oilfields.— Production  week  Mav  18.  1,694  tons. 

Maikop  Midlands.— Production  Mav  17,  5,000  ooods. 

Maikop  New    Producers. — Production  week  Mav  17,   141  tons 
deliveries  to  pipeline,  142  toas. 

Maikop  Premier. — Production  week  May  17,  2,505  poods. 
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MINING     RETURNS. 

Alaska  United. — Crushed  37,968  tons;  concentrates  saved, 
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*tOns;  value,  $85,063  ;   net  profit,  $32,949. 

Botallack.— Crushed  2,253  tons;  produced  [12  tons  17  cwts. 
3  qrs.  17  lbs.  of  black  tin  ;  value,  ^f  1,783. 

Braden  Copper. — Old  mill  treated  10,148  tons  of  2.36  per  cent, 
ore,  and  produced  991  tons  of  concentrates,  assaying  15.36  per 
cent.  New  mill  treated  37,260  tons  of  2.31  per  cent,  ore,  and  pro- 
duced 3,205  tons  of  concentrates,  averaging  16.28  per  cent. 
Minerals  separation  plant  :  Old  mill  treated  5,358  tons  of  1.92  per 
cent,  ore ;  concentrates  averaged  1658  per  cent.;  recovery,  7140 
percent.  Minerals  separation  unit  :  New  mill  treated  16,541  tons 
of  2.19  per  cent,  ore;  concentrates  averaged  18.32  per  cent.; 
recovery,  70.30  per  cent.  Smelted  4,380  tons  of  concentrates  and 
6,894  tons  of  charge ;  grade  of  matte,  43.80  per  cent.  ;  produced 
liOg  tons  of  copper. 

Brilliant    Extended.— 1,000     tons,    yielding    ;f  2,896 ;     cyanide, 

Briseis  Tin — Black  tin  cleaned  up  from  Briseis,  45  tons  (March, 
45  tons).     Wallace  :  Yield,  496  ozs.  (March,  463  ozs.). 

Camp  Bird. — Estimated  profit  for  April,  /i5,463.  The  above 
result  is  due  partly  to  a  large  amount  being  locked  up  in  Camp 
]5ird  concentrates  and  bullion,  and  to  only  low-grade  ore  being 
treated  at  the  Santa  Gertrudis. 

Casey  Cobalt  Mining.— Week,  17th  inst. :  Value,  ;f  2,415  ;  profit, 
/I.959- 

Chinese  Engineering. — Output  of  coal,  week  17th  inst.,  37,000 
tons;  sales,  43.500  tons  ;  consumption,  1,400  tons. 

Cobalt  Town  Site.— Week,  17th  inst.:  Value,  ;f4.833 :  profit, 
£3.^07. 

De  Lamar. — 8,608  tons  crushed,  yielding  $20,770  ;  total,  $23.^85, 

Esperanza. — Crushed  5,360  tons  of  dry  ore ;  tailings  treated 
10,763  tons ;  concentrates  shipped  to  smelter,  508  tons ;  value' 
■$110,810  ;   profit,  /4,i04. 

Falmouth  Consolidated. — Crushed,  3,583  tons  ;  black  tin  sold 
(nett  weight),  24  tons  8  cwts. ;  value,  ;^3,382  ;  average  price  per 
■ton  sold,  /138  2S.  5d. 

Forbes  Rhodesia. — March  :  Blanket,  875  tons,  158  ozs.  April  : 
Blanket,  897  tons,  172  ozs.  ;  I.X.L.,  598  tons,  33  ozs. 

Jumbo. — 3, 100  tons,  yielding  ^4,086  ;  loss, /370.  This  includes 
250  tons  of  ore  from  Commonwealth  mine,  producing  49  ozs., 
value,  /'212. 

Kyshtim. — Output  of  blister  copper,  five  weeks,  17th  inst.,  1,136 
tons. 

"Lloyd  "  Copper. — Tonnage  treated,  3,162,  containing  107  tons 
copper. 

Matabele  Queen's. — 970  ozs.  from  1,520  tons. 

Messina  (Transvaal)  Development. — Output,  244  tons  concen- 
trates, average  assay  value  52.8  per  cent,  copper  and  166  tons 
middlings,  average  assay  value  12  per  cent,  copper. 

Mount  Lvell. — 16,900  tons  of  ore  treated.  Also  treated  940 
•tons  Lyell  Tharsis  Mine  metalliferous  fluxes.  Converters  pro- 
duced 308  tons  blister  copper,  containing— copper,  304  tons  ; 
silver,  23,745  ozs. ;  and  gold,  49S  ozs. 

New  Chuquitambo.— Treated,  1,700  tons;  production,  7,600 
grammes;  value,  /920. 

New  Rhodesia.— 586  tons,  yielding  ;fi,23i.  Tailings  accumu- 
lating. 

No.  2  South  Great  Eastern. — 991  tons,  150  ozs. 

North  Broken  Hill. — Week  May  17,  treated  6,150  tons  crude  ore, 
producing  1,065  'ons  concentrates,  containing  534  tons  6  cwts.  of 
lead  and  23,323  ozs.  silver. 

Oriental  Consol  dated —Crushed  26,657  tons,  yielding  $173,314  ; 
nett  profit,  $92,602. 

Oroville  Dredging. — Gross  returns  week  May  3,  $7,088. 

Ouro  I'retoof  Brazil. — 5,220  tons,  7,944  ozs.  ;  value,  /7,750- 

St.  Ives  Consolidated. — 2,009  tons  ore,  producing  18  tons  black 
tin,  realising  ^2,263.  2,192  tons  ore  yielded  ig  tons  16  cwts.  black 
tin,  realising  22.554-  .     , 

Siamese  Tin. — Piculs  clean  tin  ore  won,  378  ;  cubic  yards  raised, 
27,000.  This  represents  about  22J  tons  tin  ore  recovered,  value 
£3.610. 

Sissert  Company. — Ore  raised,  1,610  tons,  average  assay  5  per 
cent,  copper  ;  copper  produced  (best  selected),  97  tons. 

South  Utah. — Milled  4,726  tons,  averaging  2- 17  percent,  copper  ; 
dry  concentrates  shipped,  426.50  tons,  averaging  1504  per  cent, 
copper;  produced  123,160  lbs.  copper,  18.40  ozs.  gold,  and  598  ozs. 
silver. 

Spassky  Copper. ^Bar  copper  produced,  435  tons. 

Stratton's  Independence. — Production,  4,247  tons  ore,  averaging 
8  dwt.  20  grn.  per  ton.  Low  grade  mine  and  dump  ore  milled, 
10,300  tons  ;  profit,  $9,690. 

Troitzk. — 3,800  short  tons,  882  ozs. ;  cyanide,  409  ozs.  ;   vahie, 

/4.470. 

United  Rhodesia.— Jumbo,  3,100  tons,  ;f4,686 ;  properties  on 
tribute,  464  tons,  ^'408  ;   Mavo  (Rhodesia),  549  tons,  ^1,218. 

Utah  Apex.— Three  months,  March  31,  gross  receipts,  $131,905  : 
nett,  $35,258. 

Utah  Copper.— Output  of  copper  for  last  quarter,  23,884,467  lbs. ; 
profits  earned,  Utah  operations  alone,  $1,110,346;  income  from 
Nevada  Consolidated  Copper,  dividends  and  income  from  rents 
and  miscellaneous  sources  in  Utah  $425,016;  total,  $1,53=;. 363. 

Willoughby's  Consolidated.  —  Mines  leased.  1,197  o"-  ''^™ 
4,599  tons  ;  mine  worktd,  670  ozs.  from  1,437  tons. 


The  (ollouing  are  the  receipts  into  and    imiM  oat   of 
Exchequer  between  April  1,  1913,  aad  May  17,  1913  :— 
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BOOKS  RECEIVED. 

How  to  Invest  when  Prices  ai,-  Rising,  a  scientific  method  of 
providing  for  the  increasing  cost  of  living.  (London  :  The  .\merican 
Book  Supply,  149,  Strand,  W.C.)     4s  6d.  nett. 


Revemlk 

and  other  Receipt*. 

R'tllMt* 

for  lb* 
I9I3-X4. 

Total  tttrntfH* 

into  th* 

BidMqoorfraB 

April  1. 191},  W 

"•y  '7.  ^9^^ 

ABrtti.i9ia.lo 

liar  1*.  igii. 

Balances  on  April  i — 
Bank  of  Enffland   

/                   £ 

940,0*} 

RftvxMue. 

6.V9.HO 

tt.4mjm 

35,100,000 

2,700,000 

750,000 

30,615,000 

530,000 

1,370,000 
a,)0o,ooo 

W*3vMa 

4.446/100 
3,<«9.aM 

*  6>/)oe 

j,iSo/)ee 

50,000 

5.««» 
}»J.SO» 

ts^ 

Estate,  ftc-t  Duties 

i.VlJMm 

Lancf  Tax  and  House  Duty  . . 
Property  and  Income  Tax.,.. 
Land  Value  Duties 

J,  00,000 

Crown  Lands 

50,00* 

Receipts    from     Suez    Canal 

Sharei  and  Sundry  Loans . . 

Miscellaneous    

toJI? 

Revenue  

194493,000 

M3I7.305 

a.i4i.i3* 

Total,  including  balance. . 

Other  Rxceipts. 
Repayroent  of  Advances   for 

19,146,465 
aoa,oo) 

Mo,«a« 

Total 

19.)46,4<6 

33,7i6^7B9 

EXPRNDITURK 

and  other  issuei. 

Euimale 

foribe 

year 

19IJ-I4. 

Toullnoaa 

ool  of  ItM  El- 

cbeqncrto 

April  1, 1913,  to 
Mayiy.Jgl). 

4.7>9.SJS 
««S,i» 
440.J*) 

aS».JJo 
18,011,556 

Total  IMMI 

oModbaEs- 

cbaqMIto 

mM  maaau 

EXPKNOITURK. 

National  Debt  Services 

Development  and  Road    Im- 

t 
14.500,000 

1.340.000 

1.704 />oo 
i58,43».ooo 

Pavnienta  to  Local  Taiation 

4jojao 

Other      Consolidated     Fund 

a4>,i«t 

Supply  ServiceR    

i5Joa.S;« 

193,640,000 

13.S36.941 

lOOfOOO 
J0.4» 

18,000 
10,000 

mM^Ma 

Other  Iss 

For  Advances  for  Bullion 
For  Advances  for  Inlerefl  0 
under    the    Capital    Ex 

UES 

100,000 

n  Exchequer  BoodsJ 
pcodliure   (Uooey) 

»Mt 

Under  '1  elen'rapii  Acts,  i»sra  tc 
Under  Telephone  Trauster  Ac 
Under  Land  Registry  (New  Bu 
Old    Sinking    Fund,     1907-8: 

Section  9  of  the  Finance  Ac 
Old  Sinking  Fund,  igio-ii:  1 

Finance  Act,  1911,  Section  1 

u*v«oe 

1,  1911    

Ildinfs)  Acl,  looo 
Itiaed    under 

,  190B 

sstied  under  the 
6(1)  (b) 

J*o» 

Balances  in  Exchequer  :— 

Bank  of  England    

Bankcf  Ireland 

•913.    1     1911. 
Mar  17  '  May  18 

4,3«6,845;io,091,8l3 
969,1*1!     876.439 

a4,oio,39« 

5.33M67 
lt.34A.465 

11,119.151 

Tn»al 

J5,ri6ji| 

MsMC-Treaaury  Billi  oulsiaodlnn  «i  May  17,  «9«S>- 
Billa  iisued  by  Public  Tandar 
Bills  otherwise  iaauad  

ToUl 


/O.VTO.COO 


Treasury,  May  19,  «9i3-    ^^^^^^^^^^_^__ 

Mexican  Ught  and  I'ower.  -  Nett  '=*''»"8»  AP^'i**"!^* 
increase  »74.683  ;  from  January  i.  »i.952.i9'.  increa»e  »«>-j7i- 

increase  $17,092  :  from  JanuAry  i,  1293.680  increMe  »f°-'*7      _ 

SoiTH  \FRirvN  LiGHTiso  AssoaATioM,  Ltd.— In  the  «*>»*" 
y^r  .9  2  the  diiectors  were  again  able  to  P'»«,f ''«'«,^f^; 
Ird  to^ncrease  the  dividend  by  ' i^P*;.  ^'°  '°  9^^  ^\a^ 
the  year,  subject  to  tax.  A  year  ago  «he  7»  P«r  «^*-  ..k^Ttj 
w^s  tax  free.     The  reserve  has  been  reduced  by  Z75°  "*«^' 

wrUe  off  dt^re^iation  on  *»'«'♦"'«?»•  ''"'"^^^"fjL  ^Sfw 

A-         „„,-       Affier   oariDE   the   diTidend    £**»>   more   a< 

"/.f^'wiUremain  to  be^/arr'ied  forward.     B,Sin«i  both  At 

;H"Sa^°5ss-,fi-r.i,Ti.--r7^':3;s 

«r.y-S, ratter  at  Z  4.23J  »<«"  meeting  debenture  int«>«it 
Tnd  £rrent  "xiLnd.ture  The  dividend  is  made  up  to  5  P« 
^°n'..?oV  the  '^^."and  /..^t  teh  .0  carry  .«;-.£-.    U-^ 


cent,  for  the  year.  »n<M''?'i  "j^  «  ^rkiSc  boi  teradoMd 
mortgage  have  increased  ;f  j8.i88  »  .*  p^*J*;J~,  "J^S^ 
mortiaie  properties  form  an  tt«n  /o.Si*  *»^  «  YSSt 
while  interest  due  and  aix-niing  is  /^U  ■»Q.'  l"ger  at  ^_^J^  . 
Ck  ISvances.  inch.d.ng  loan  secured  by  deport  o.  a  ~rUo. 
of  the  reserve  fund  investments,  is  a  new  H«n  "«  *,J'_-., 
\ddine  thTt  to  sundry  creditors,  the  flo«""5  ll^"'  '•"',:^i:? 
incre^  of  ;f  27.400  o'n  the  7«r.  The  dividend  ol  .0  p«  c-U 
is  the  eighth  in  unbroken  soeccwion. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 


HONE   RAILWAYS. 


Shares  £j  eaeb,  except 

where  otherwise  stated. 

D.Z' 

V 

V 

D.r 

S  . 

s  . 

D  .^ 

'C-^ 

D 

•CJt! 

"C^ 

tciS 

£| 

i^S 

V  n 

o-S 

»-s 

cS 

Namb.                 ^» 

1^ 

=s 

Name. 

fiB 

st 

^  -r 

■^  -r 

•P-c 

0  rt 

°£ 

-s.ii 

°ii 

£ 

0 

0 

& 

0 

0 

African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  £4 
Central  Mining, 1C12.,.. 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £1.. 

Crown  Mines,  10/ 

East  Rand  Prop 

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Jumpers 

Klcinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Cbarltco    .. 


South  African. 

16/6  Mozambique 


5i 


17/6 


Brakpan 4i 

Cinderella Consol  ....    |jk 

City  Deep sf 

Durban  Deep    i: 

Ferreira  Deep 3'" 

Geldenhuis  Deep    ... 

Jupiter 

Knight  Central... U 

Knigbts  Deep   si 

Main  Reef  West H 


Blauuwbosch  £1 sfj 

DebeersDeferced£3/io  22| 
Do.    Preferred  £2/10  17! 

Frank  Smith,  7/6 14/3 

Jagersfontelo  Ord 7g 

Koffyfonteia 2^ 


Amalgamtd,  Props.,  5/    2/ 

Antelope,  5/- 4/3 

Bechuanaland  Ex 6/ 

Bucks  Reef    2/9 

Chartered  B.S.A 23/1^ 

Cam  &  Motor,  fy.  pd.  .  37/ 

Eileen  Alannah    ^ 

Eldorado  Banket i^ 

Enterprise M 

Falcon i^ 

Gaika  f 

Giant  Mines  of  Rhod..  n 
Globe  and  Phoenix, s/..  i^ 
GoldfieldERho.Dev.,^1  i^^ 
London  Rhodesn.  Mio.  i^ 


ModHerfoniein    : 

Modder  *' B  " - 

New  Goch    

New  Primrose     

New  Unified,  £1 

Nigel 

Nourse  Mines : 

Oceana  Consolidated 
Rand  Mines  (New)  5/      1 
Randfontein  Estates  .. 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust : 

Steyn  Estate    

Transvaal  Coal  Trust  : 
Transvaal  Cons.  Land  : 
Transvaal  Gold  Est  ..  ; 

Van  Uyn    ; 

Welgedacht 

West  Rand  Consols  ,.  1 
Witbank  Colliery    .... 
Wolhuter,  £1 

Levels. 

Modder  Deep   

Rand  Collieries    

Robinson  Deep  (New)  i 

Rose  Deep 

Simmer  Deep   

Springs  jTi 

Van  Ryn  Deep  £1 

Village  Deep 

Village  Main  Reef  .... 
Witwatersrand  Deep.. 


Diamonds. 

6^0   !      i^  Montrose    I 

2i2    i     i^  New  Vaal  River  D iH 

17        12     |PremierDia.  Def.8,2/6   12a 
14/6       9I       Do.    do.      Pret       ..     9* 

7^x      i|j' Roberts  Victor i| 

2i         3ft  Sopa  (Brazil),  £t 3i 


T 

\ 

3^ 

2^ 

i^ 

3 

3|x 

1 

2i 

2* 

'k 


'19 

2t8 

1/9 

12/6 

5/9 

+8 

2/ 

14/ 

22/9 

11^ 

16/1 

1/ 

H 

§ 

2/6 

^ 

iA 

In 

4/ 

I 

t 

I    X 

2/<) 

« 

11/6 

1, 

14/9 

Lonely  Reef zgj 

Mashonaland  Agency..  12/6 
Mayo  Development    ..     ^ 

Northern  Copper 14/3 

Planet-Arcturus   i^ 

Rhodesia  Consd.  (10/-).  3/3 
Rhodesia  G.  M.  Inv. ..  ^ 
Selukwe  Columbia,  5/-  2/6 

Sham va  Mines 3^ 

Surprise 4/3 

Tanganyika    2^3 

Victoria  Falls  Power  pf.  | 
Wanderer  Selukwe,  5/  2/6 
Willoughbys  Cons.,  10/  ii/o 
Zambesia  Exploring  ..  14/6 


West  African. 


7/3 


1 

8/9 


Abbontiakoon,  10/  .... 

Abosso    

Anglo-Continental,  10/ 
Asbanti  Goldfields,  4/ 

Bisichi  Tin,  £1     

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/ 


7/3 


7/1* 


7/6 


8/6 


6/0 

S 

4/1 

^ 

il 

I 

26 

Il^>> 

h 

6/9 

t    L 

7/ 

^  I 

<)< 

^  J 

/6 

b/e 

1/ 

Jemaa  Exploration.... 
Lucky    Chance,  5/  •••• 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin       

Prestea  Block"A  "   .. 

Rayfceld,  £1  

Taquab  Exploration  .. 

Wallis 

Wassau,  5/    

Do.   WestAmal.,io 


Australians. 


7/3     Associated     7/ 

19/9       Do.     Nrn.  Blocks  ..    18/6 

16/6    Bullfinch  Prop 16/6 

1/3  iChaflers,  4s 1/ 

2i^  Golden  Horseshoe,  £5  2I 
11/9  Great  Boulder,  2/    ....11/9 
2/1^      Do.  Perseverance   ,.    3/ 
8/6   Great  Fingall,  10/  ....    by6 


7/ 

1/6 

18/1 

lA 

16/6 

2^ 

/9 

10/9 

1 

1/6 

12/ 

A 

2/9 

9/6 

21/3 

IdaH.  5/   3/9 

Ivanhoe.Gold  £5  ....  3^ 

Katgurli 2^ 

Lake  View  &  Oroya  5/.    10/g 
Lon.Aust.  &GeD.£x.5/   1/9 

Mount  Boppy    ^ 

South  Kalgurli 11/ 

Sons  of  Gwalia    21/9 


Miscellaneous. 


48 
7i 
44/ 
39/3 

32/6 

— 

19/ 

t\i 

1113 
3ft 
19/6 

i 
44/3 

3> 
4rt 


Alaska  Mexican  $5  '. . , . 
Alaska  Treadwell  £5  ,. 
Alaska  United,  $5    .... 

Anaconda,  25  dols 

British  Broken  Kili,  8/ 
Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9i3(pd 

Do.       North  (New) 

o.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Keel,  2/6. . . . 
Cobalt  Townsite,  £1.. 

DolcDath 

ElOro     

Ksperanza 

Great  Cobar,  £5 

Hampden  Cloncurry,£i 
Kys^timCo^p.,£I    .... 

Le  Roi  No.  3 

Lei.  a    

MAsoDaiiii  Barry 


2^ 

It 

It* 

SS 

21/1 

4il 
7tS 

'A 

'I 

42/1 

44/6 

n 

11i|9 

19/ 

21/ 

18 

■8 

19/6 

49/1 

50/9 

21/6 

SiS 

>iA 

58 

19/ 

■9/ 

9/9 

2tti 

'1 

11,3 

io,9x 

17 

IS 

3ftx 

■ft 

19/6 

19/9 

4ft 

i-i/ 

13/ 

27/ 

2i 

4 

It 

45/ 
1ft 

% 

% 

4 

t 

17/6 

3i 

34 

19/6 

4ft!' 

4ISX 

44/6 

Mexico  of  ElOro  sg 

Mount  Lyell 24/6 

M'nt.  Morgan 3^ 

Mount  Elliott    5 

Mysore,  los 5^ 

Namaqua,;^2 4^ 

N'ndydroog,  10/ 25/ 

Ooregum   10/    20/ 

Do.  Pref.,10/ 26/3 

Otavi  Mines  6c  Rly.  £1    5g 
Pabang  Consols.  5/ . . . .  10/6 

RioTinto,  jt5    78J 

Russian  M'Dmg ^ 

St.  J  ohn  del  Key 17/ 

iiisse-t,£i i^ 

Spassky  Copper 4^^ 

Sulphide  Corp, ,15/....  2b/6 
iaiisman  Consol.  18/ . .  i^ 

Tanaiyk i^ 

i'harsis    7^ 

Waihi 2^ 

Waihi  Grand  J  unction    19/ 

Z  inc  Corporation 13/ 

,,    Pietereoce 43/ 


U 

5/6 
2 
3/6 

I 

1/ 


3/9 

3ftx 

2J 
10/9 

"I 
It/ 
SI/9 


6 
24/ 

3i? 

5* 

5fi 

48 

25/ 

20/ 

26/6 

ii 
10/3 

774 

ft 

16/6 

Ift 

27/ 
ifS 

2tA 
7«!l 

17/S 
19/6 

45/ 


Gross 

Traffic 

Gross  Traffic  for 

Date. 

for  week.          ]          year  to  date. 

In.  or 

Ox 

Amt. 

dec.  on 
1912. 

il 

Amt. 

dec.  on 
1912. 

Barry 

May  18 

8,137 

£ 
—  8,555 

20 

311,486 

+   80.583 

Brecon  and  Merthyr 

„    18 

2,221 

—  ■     97 

20       48.820 

+   11,211 

Cambrian 

M    18 

7.824 

+     920 

* 

101,850 

+     9,4^ 

Central  London 

>i    17 

4,388 

+       84 

20 

105,023 

4-    11,282 

City  and  South  London    . . 

..    17 

2.612   —     385 

20 

59,063 

—     4,773 

East  London 

Mar.  a 

3,030  !+     392 

» 

8,594 

-        4I& 

Fumess         

May  18 

11,129  i+  1,622 

20 

208,527 

4-    50,768 

Great  Central 

..    17 

107,600  (+  3,100 

20 

2,172,800 

+  479,100 

Great  Eastern 

„    18 

106,200  +  2,000 

20 

2,037.900 

+  117,800 

Great  Northern  and  City  . . 

,.    17 

1,291    : —        260 

20 

29,430 

—      3.901 

Great  Northern 

..    17 

115,500   1—    5,000 

20 

2,390,300 

+  310,000- 

Great  Western 

„    i8 

268,000   j —    8,000 

20 

5,312,000 

+  704,000 

Hull  and  Bamsley  . . 
Lancashire  and  Yorkshire . 

„    18 

12,422     —        784 

20 

287,105 

+    55,773 

.,    18 

154,642 

+  39,966 

20 

2,322,036 

+  278,257 
+    72,186 

Lon.  Brighton  &  S. Coast.. 

..    17 

65,524 

+  9.507 

20 

1,138,487 

London  &  North  Western.. 

„    18 

285,000 

—  5,000 

20 

5,795,000 

+  803,000 

London  &  South  Western.. 

,.    18 

99,700 

+  4,100 

20 

1,809,700 

+  123,400- 

London  Electric 

..    17 

13.760 

+     215 

20 

289,565 

+     5, '20 

Metropolitan 

„    18 

17,318 

+     856 

20 

327,880 

+      5,345 

Metropolitan  District 

»    17 

13,103 

+     605 

20 

263,341 

+    12,871 

Midland         

..    17 

236,000 

—  9,000 

20 

5,176,000 

+  976,000 
+  880,098 

North  Eastern 

..    17 

209,201 

+  13,269 

20 

4,054,007 

North  London 

„    iS 

7,963 

—    423 

20 

165,366 

+     7,584 

North  Staflordshlre 

,,    18 

20,080 

—  1,150 

20    ;     394,060 

+   45.290 

Rhymney        

.,    18 

6,032 

—    2,022 

20         148,001 

+    30,604 

South  Eastern  &  Chatham. 

.,    17 

96,991 

+    9,232 

•    1 1,693,607 

+  142,336 

TaffVale       

.,    18 

I5.9'l 

—   7,178 

20  ;     407  949 

+    75.851 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


May  18 

.,  17 
,.  »7 
„  18 
„    18 


96,700 
35,100 
10,310 
10,941 
99.700 


5,300 

700 

490 

1,003 

8,100 


1,815,800  +  254,200 
667,000  l4-  71.500 
179,2301+  12,799 
186,684    +    20.131 

1,827,500+235,800 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western   .. 


May  16 

3,173 !  + 

125 

20 

53,728 

„    16 

20,485 '+ 

50 

20 

406,055 

„    16 

29,832  + 

684 

20 

569,400 

„    16 

13,063  + 

835 

20 

228,926 

+  1,281 

+  25,66s 

+  24,847 

+  11,264 


*  From  Jan.  i.       a  Months. 


FOREIGN  RAILWAYS 

• 

GROSS 

TRAFFIC   FOR  WEEK. 

GOODS  TRAFFIC  TO     DATE. 

Name. 

Week 

ending 

In.  or  dec. 

ffi 

In.  or  dec. 

Amount 

on  last 
year. 

Amount 

on  last 
•      year 

Alcoy  and  Gandia  . . 

May  17 

Ps.ii,ooo 

-  Ps. 4,000 

t 

Ps.  320,600 

—     Ps.200 

Algeciras  (Gib.)     .. 

•'.   '7 

Ps.39,056 

—  Ps.3,341 

J 

Psi, 899,960 

+  Ps.29,59j 

Anglo-Chilian 

Apl.     • 

20,900 

+       6,662 

4 

qo,8oo 

+          7,96* 

Antofagasta    (Chili) 

May  18 

39.400 

+      12,160 

+ 

700,560 

+        97.380 

Arauco 

Mar.  • 

9,4' 3 

—       2,662 

t 

27,713 

—       20,66x 

Argentine     . . 

May  17 

45.600 

+      10,880 

X 

2,168,090 

+     301,545 

Argentine  N.E. 

„    16 

7.902 

+       1.248 

I 

305,150 

+       35,594 

Argentine    Trans. . . 
Bilbao  R,  and  Canta 

..    17 

»,700 

+          190 

t 

95,610 

—       32.335 

Apl.    • 

6,418 

+        1.935 

4 

31,380 

+         8,658 

Bolivar 

11,000 

+        2,872 

10 

86,101 

+         7,012 

Brazil 

Mar.  • 

93.866 

—       2.796 

t 

283,666 

—       23,346 

Brazil  Gt.  Southern 

Apl.    • 
May  17 

Ml8.33,500 

—  M  57,250 

3 

Mls.137,750 

+  Ms  5,750 

B.  Ayrea  &  Pacific 
Do.     Central.. 

110,000 

—     11,000 

: 

4.946,000 

+     697,803 
+       60,778 

Apl. 

24,026 

+       9,284 

9 

211,758 

Do.  Gt.  South'n  May  l8 

127,000 

+       7,000 

: 

5,931,000 

+  1,248,938 

Do.        Midland 

„    18 

i,3So 

-         263 

\ 

130,702 

+       71.037 

Do.       Western 

„    18 

48,000 

—       5.427 

\ 

2,606,000 

+      473 ,08  J 

Do.     Ensenada 

„    18 

900 

X 

43,700 

+         3,333 

Cartagena  (Col.)    . . 

Apl.    • 

27.589 

+       3,803 

X 

277,391 

+        50,730 

Central  Argentine. . 

May  17 

126,100 

+       6,043 

: 

5,660,969 

+  1,205,608 

C.Ur'g'ayof  Mte  V. 

»    17 

13.754 

+       2,280 

: 

655,180 

+        66,079 

Do.   Easfn  Ex. 

,.    17 

3.151 

+          783 

J 

223.335 

—         1,275 

Do.  North'nEx. 

■.    '7 

3.335 

+       1,007 

128,765 

+        20.807 

Do.  Wesfn  Ex. 

It    17 

2,118 

+          342 

X 

94,532 

+        16,83a 

Colombian  National  [April 

10,500 

— 

Cordoba  Central  . .    May  176 

33,300 

+       4,180 

+ 

668,960 

+        67,490 

Costa  Rica   ..         ..   Mar.  29 

11,774+         1,743 

364,850 

+        32,767 

CubanCentral       ..iMayi; 

18,499 

+       4,341 

544.490 

+        97,199 

Egyptian  Delta      ..J  Apl.  300 

7.356 

—            87 

s 

21,706 

-             55 

Entre  Rios  .. 

May  17 

12,300 

+        6,700 

X 

534.200 

+      104,100 

Gt.  South,  of  Spain 

May  10 

Ps.  83,727 

-Ps  4,168 

t 

Psi,662,993 

+  PS371,I64 

Gt.  West  of  Brazil.. 

,.    17 

12,903 

+        4,154 

+ 

307,301 

+        49.827 

Havana  Central     . . 

..    17 

7,142 

+           335 

: 

256,976 

+        19,303 

Inter,  of  C.  Amer... 

Mar.   ♦ 

34,387 

+        5.209 

+ 

57,264 

+        10,150 

La  Guaira  and  Car. 

Apl.    ♦ 

10,250 

+        2,500 

J. 

41,250 

+          6,250 

Leopoldina  . . 

May  17 

33,258 

+        8,963 

+ 

608,924 

+        78,847 

Madeira-Mamor6  .. 

Apl.    * 

23,267 

+      15,206 

+ 

73,200 

+        25,83* 

Manila 

May  17 

8,285 

+        I.291 

t 

133.263 

+        20,816 

Midland  of  W.A.  .. 

Feb.   • 

13,146 

+        2,429 

t 

99,440 

+          8,833 

Midland  Uruguay . . 

Apl.     • 

11,489 

—           239 

10 

112,847 

+        17,156 

N.W.  of  Uruguay  .. 

«27,5oo 

—     »3,444 

10 

8296,283 

+     816,470 

Nitrate          ..         ..    May  151I 

28,659 

+        3,873 

t 

255,974 

+        17,96* 

Ottoman       ..         ..       ,,17 

5,648 

562 

+ 

111,055 

—       15,465 

Paraguay  Central  . .       „    17 

3,730 

+        2,350 

125,450 

+        31,760 

Peruvian  Corpn.    . .   Apl.    * 

$976,200 

+  8119,393 

10 

89.622,793 

+  8646,649 

Puerto  Cab.&  Vlen.      „      • 

4,500 

+            750 

4 

18,000 

+          1.750 

Salvador       ..         ..  ,May  17 

«34,250 

+     89,150 

$1,200,250 

+     861,150 

SamanaandSantia.. 

Apl.    • 

2,800 

—        1,124 

+ 

12,568 

+          1,455 

.San  Paulo    . . 

May  11 

38,715 

+        4,080 

+ 

727,293 

+      106,371 

Taltal 

Apl. 

24,315  1-           81S 

X 

256,637 

+        18,277 

United  of  Havana.. 

May  17 

41,623 

+        4,748 

X 

1,462,906 

+      187,864 

United  of  Yucatan.. 

,,    10 

864,600 

+     85,800 

'  + 

gi, 207,100 

+  8155.000 

Uruguay    Northern 

Apl. 

2,064 

76 

10 

24,788 

+          1,936 

West'n  of  Havana.. 

May  17 

7,521 

1+        1,562 

X 

242,563 

+        17,266 

W.  Pass  and  Yukon 

Apl.  14 

«I7.390 

— 

— 

Zafra  and  Huelva. . 

Apl.    ♦ 

13,686 

+           372 

1 ' 

1          56,631 

+          3,709 

•Months.  t  From  Jan.  I.  t  From  July  1.  II  15  days. 

i  From  Aprili.  a  ii  days,  b  Including  Cordoba  and  Rosario  andB.A.Extensios. 


May  a4>  'Q^'S- 


Ube  3nve8tors'  TRevlew. 
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INDUN  RAILWAYS. 


Assam  Bengal 

Barsi  Light  . . 

Ben((al&N.-W.     .. 

Bengal  Dooars 
Do.   Extension  ,. 

'Bengal  Nagpur 

Sonibay    &   Baroda 

Burma 

Delhi  Umballa 

£ast  Indian. .         .. 

Gt.  Indian  Penin.  . . 

Lucknow-Bareilly. . 

Madras      and       S. 
Mahratta  .. 

Nizam's  Guar. 

Rohilkund    .. 

South  Indian 

Southern  Punjab  .. 
Do.  LudhianaEx, 
Do.       Sutlej  Valley 


May 

19 
17 

«9 

12 

Xt 

,j 

36 

May 

Apr. 

May 

17 

19 
17 

,, 

17 

Api. 

17 

19 

Apl. 

26 

26 

,, 

19 

J, 

26 

May 

10 

10 

,, 

10 

Ks. 

1,03,000 

IS, 700 

4.60,140 

11,824 

18,784 

8,32,000 

14,77,000 

3.98.370 

61,600 

22,57,000 

16,58,600 

47.7S3 

g,30,coo 

46,875 

5,64,42s 

79,900 

17,050 

9.984 


K*. 
12,4«3 

2,500 

27i570 

122 

6,218 

12,000 

47,000 

79'259 
884 

11,000 

79,600 

6>994 

7,326 
5.033 
31,376 

947 
1,410 


2,92,000 
1,71,200 

12.12,344 
11,814 
18,784 
30,79,000 
93,11,000 
11,84,692 

4,02,200 

1,47,71,000 

122.55,200 

1,30,962 

33.55.000 
3,00,276  + 
1,18,362 

20,51,619 

4,79.825 

1,21,98s 

7i.'36 


11.400 
X2.270 

9,9'5 

122 

6,218 

1,86,000 

1.73.000 

1,08,080 

36,992 

15.000 

70,073 

"6,337 

72,809 
20,203 
7.616 
8.423 
83.541 
10,921 
19,246 


TRAMWAY  AND 


t  April  I. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacitic  . , 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk:  Western  . . 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Maslionaland 
Rhodesia 


Mar 

♦ 

May 

M 

,, 

„ 

,, 

" 

14 

Mar 

" 

* 

c 

iC47.i'7 
480,200 
2,627,000 
£177,004 
£10,391 
£29,825 
£9.690 

£2',7>9 
£58,172 
£79.372 


£3.>«0 
91,200 
109,000 

£26,628 

£66 
£3.544 
£1,099 


+    £6|079 
-    £1,766 


'9.535.500  1+  2,808,300 
120,740,000 :  + 15,136,000 
£3,088,636   +  £432,845 

£171,893  1  + 

£545.997  > 

£167,566  1  + 

£39i,3«8 


/  21,895 
£58,JI2 
£■7,144 


•  Months. 

t  July  1. 

I  Jan.  1. 

UNITED 

STATES  AND  MEXICAN. 

$ 

• 

« 

• 

Chesapeake  &  Ohio 

May  14 

671,000 

+    41,000 

t 

30,212,000 

+    639,000 

Chicago  G.W. 

„   14 

268,000 

+    25,000 



— 

— 

Colorado  &  South'n 

„    14 

256,000 

+    36,000 



— 

— 

Denver*  Rio  Jan... 

„    14 

416,000 

+     1,000 

t 

21,215,000 

4-  1,116,00a 

Inter,  of  Mexico    . . 

„    14 

161,000 

—    13.000 

t 

7,754,000 

4-     144.000 

Louisv'e  &  Nashv'e 

„      7 

1,148,000 

+  104,000 

t 

50,842,000 

+  2,584,000 

Mexican 

Mar.  • 

415,800 

+    64,300 

♦ 

1,209,800 

4-       33.400 

Do 

„      i 

820,900 

+    81,300 

I 

2,283,000 

4-        66,500 

Do 

May  14 

171,200 

+     1.300 

J 

3.383,000 

+      114.500 

Missouri  Kansas    . . 

„    14 

543.000 

+    67,000 

+ 

27,795,000 

+  2,890,000 

Missouri  Pacific    .. 

.,    14 

1,170,000 

+  196,000 

— 

— 

National  of  Mexico. 

„    14 

768,00c 

—  307.000 

+ 

51,924,000 

—  2,229,000 

Seaboard  Air 

.,    14 

472,000 

+    16,00c 

t 

21,264,000 

—     867,000 

Southern 

,.    14 

1,248,000 

+    91,000 

+ 

60,155,000 

+  4,248,000 

Nett 


t  From  July  i.        i  Gross.         I  From  Jan.  1. 
MONTHLY    STATEMENTS. 


\ 

NEXT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

0-*' 

Amount. 

[n.  or  Dec. 
on  last  year 

Dols.           Dola. 

Dols. 

Dols. 

Atchison 

Mar.    » 

9,524,000    4-    702,000 

9 

89,49J,000 

4-  8,815,000 

Atlantic  Coast  Line 

1,394,000     +    330.000 

9 

7,851,000 

4-      538,000 

Baltimore  &  Ohio  . . 

Apr.    •■• 

7,567,000     —       22,000 

10 

83.573.000 

+  7,547.000 

Canadian   Northern 

Mar. 

431,500      +          4,700 

9 

4.423,200 

4-      590,000 

Canadian  Pacific   . . 

3,835,000      +     137,000 

9 

35,169,000 

+  3.514.000 

Chicago  &  N.W.    .. 

* 

6,572,000 

+    727,000 

9 

63,825,000 

4-  7.847,000 

Chicago  Burl.  &  Q. 

1,585,000 

—   228,000 

9 

24,410,000 

4-  3,966,000 

Chicago  G.W. 

286,000 

4-     136,000 

9 

10,363,000 
59,448,000 

4-      810,000 

Chicago  Mil.  &  S.P. 

'                » 

7,597,000 

+    978,000 

9 

4-  9,249.000 

Cuba 

♦ 

460,741 

4-      56,396 

9 

3.335.162 

4-      612,305 

Do 

..             + 

166,969 

+       13,848 

9 

937,589 

4-      215,433 

Delaware  &  Hud.  .. 

• 

1,909,000 

4-     137.000 

9 

18,243,000  '+  1,836,000 

Denver  61  Rio 

389,000 
4,894,000 

+     115,000 

9 

5,348,000  j4-  1,101,000 

Erie 

* 

J-     117,000 

9 

47,156,000  !+  3,751,000 

Gr.  Vr.  Main  Line.. 

£194,000 

+    £28,900 

1 

£366,0001+    £64,600 
£io,iooS,—     £8,450 

Canada  Atlantic     . . 

£700    —      £2,400 

3 

Grand  Trunk  Westn 

£10,300    1+       £4,000 

3 

£20,850 
£20,0505 

+      £2,650 
-      £4,450 

Do.Det.G.H.&Mil. 

£6,650     —       £4.650 

3 

Gt.  Northern 

4> 

5,431,000 

4-     584,000 

9 

58,722,00a 

+  9,128,000 

Illinois  Central      . . 

* 

5,186,000 

—       3,000 

9 

49,139,000 

4.  4,461,000 

Kansas  City  Southn. 

891,000 

+    157,000 

9 

8, 102, coo 

4-  1,071,000 

take  Shore  &  Mich. 

1,221,000 

—   341.000 

3 

4,008.000 

4-      355.000 

Lehigh  Valley 

Apr.     • 

3.5:1.000 

+  1,607,000 

10 

35.505.000 

4-  4.549.000 

Louisville  &  Nashvl. 

Mar.       1      891,000 

—   347.000 

— 

— 

Miss.  K.  &  Texas  .. 

563,000 

+    280.000 

q 

11,711.000 

4-  2,440,000 

New  York  Cent. &H. 

2,027,000     —     111,000 

1 

5,933,000 

4-  1,058,000 

N.Y.  N.  Haven  &H. 

« 

5,478,474 

+       2,066 

9 

51.755.703 

4-  3,583.727 

New  York  Ont.&W. 

692,000 

—     64,000 

9 

7.117.000 

4-      207,000 

Natl,  of  Mexico     .. 

1,487,000 

4-    493.000 
+    298,000 

9 

18,777,000 

—  l,ij9.ooo 

Norfolk  &  Western. 

* 

3,569,000 

9 

32,943,000 

4-  3,699,000 

Northern  Pacific   .. 

,,       ♦]  5,620,000 

+    691,000 

9 

55,187,000 

4-  7,607,000 

Pennsylvania 

,,        •;t4,849,I27 

+    321,878 

9 

135.S36.759 

4-13.195.651 

Pennsylvania  Co.  . . 

* 

4,500,198 

—    127,457 

9 

49.320,439 

+  7^460,389 

Reading 

. 

1,321,621 

—  1,146,614 

9 

20,563,370 

4-  4,760,664 

Rock  Island.. 

972,000 

4-     159,000 

9 

11,923,000 

4-  1,485,000 

Southern  Pacific    . . 

3.  <  75.000 

+    455.000 
+      86,000 

9 

34,415,000 

4-  3,911,000 

Southern 

1,615,000 

— 

St.  Louis  &  San  F. . 

3,678,000  1+    216,000 

9 

35,153,000 

4-  3,037,000 

Union  Pacific 

7,010,000    +    905,000 

9 

71,803,000 

+  6,674,000 

Wabash 

•1    2,447.009   1+     24^,928 

9 

24,012,035 

4-  2,437,055 

*  Gross  earnings.        i  Surplus.        ji  Loss. 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

Bath  Electric 

May  14 

1.217 

+       336 

20 

15.274 

4- 

Bristol 

„    16 

•0,174 

4-    3,633 

t 

139.560 

4- 

British  Elec.  Tract. 

„    >6 

44,845 
6,175 

4- ",099 

t 

681,926 

4- 

Dublin  United 

,.    16 

t 

109.230 

4- 

Hastinraand  Dist.. 
IsleofThanet 

.,    '5 

1,283 

4.       4>6 

♦ 

16,504 

4- 

„    17 

1,852 

4-     4<a 

* 

11,696 

4- 

Lanarkshire 

.,      8 

1.609 

4-       198 

t 

»9.«»4       4- 

Lancashire  United.. 

«,765 

l..iU 

t 

,     26.990      4- 

London  Cnly.  Cncl. 

„      7 

42,111 

\ 

220,969      — 

London  General    . . 

.1    17 

73.9»7 

4->o.95» 

1,145,403  [   4- 

London  United 

„    16 

9,227 

'    4-    2,127 

i 

111.495  1  — 

Metropolitan    Elec. 

„    16 

11,380 

;   t-  a,2So 

t 

170,759      + 

Nat.  Steam  Car    .. 

,1    21 

3,162 

4-   1,148 

I 

65.392      4- 

Potteries  Bleciric . . 

„    16 

<,»05 

+      43« 

20 

41.312      * 

Provincial    . . 

,.   '7 

a.333 

4-      tyi 

• 

54.741 

4- 

Sunderland.. 

,•    M 

7«4 

18 

14.758 

4- 

Traniwavs 

M.E.T.jOmnibus 

„    17 

4.699 

+  1.699 

» 

30.336 

4- 

■Vorks.  (Wst.  Rdng.) 

..    18 

2.046 

4-      824 

20 

27.959 

*  Froci 

u  Jan.  I 

•  Get. 

1.       J  Apl. 

1. 

J  Nov.  I. 

HE 
523 

l6,X43 
46,248 

1,167 

4.063 
2,80c 
9.447 
268,661 
2.115 
4.J26 
I4,«J0 
6.9<^ 
3.026 
*.9«5 


AnKlo-Arffentine  , . 
Auckland  Electric. . 

BahU 

Bombay  Electric  .. 
Braiilian  Street  , . 
Brazilian  Traction  . 
Brisbane 

British  Columbia  .. 
B.  A.  Lacroze 
Caleutia 
Cape  Electric 
Cartai^eiu  &  Her. , . 
Georgia 
Hong  Kong.. 
Kalgoorlie    .. 
La  Plata 

Lima 

Lisbon 

Madra* 

Manaoi 

Manila 

Melbourne  .. 

Meiico 

Para 

Perth 

Puebia 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monle 

Video 
Vera  Cruz  .. 
Winnipeg    .. 


OMNIBOS^FOREIGN 


kSD  COLONIAL. 

£      ''      ' 


(.117,016 


711,  ■«■  i*-     lAfn 


I3.'i» 

•<74.1i) 
il.SIJ 

11.594 
63.171     4- 


4.  tM'.m 


.       99.4JO 

44a,n6  , 

KtiiA/M6  +R*.)1.97} 
»7Jho 


99.149 

.  4».7S» 

•a]0.6i4 

•  i.o«3.3<» 


*i5 


-    9t7.17t 

*  4,*>9 

*  ^4Mt 

4.   •ujor 

*  •99.M7 
•1.814.490  4-  Uii.iji' 


Jan.  1.  4  15  dayt.  d  28  dayt. 

RUBBEK  COMPANIES. 


.«99.7«« 

1 1 10,000 

I  Sett. 


:  :3:5 


AngloCeylon,  £1 

Anglo-Dutch  Plantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1   

Bandar  Sumatra,  15/- pd.. . 

Banieng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1. 
~ Bor 


Borneo  Trust 


British  N 

BJkit'ciohiV/-"!!!'!!!!!! 

Bukit  Kajauf;,  £ 

Bukit  Mertajam,  3/ 

Bnkil  Rajah,  £1 

Bukit  Sembawang,  2/-.  .. 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  i) 

Consolidated  Malay,  1/- . . 

Damansara,  £1 

DoIok,2;- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 .. 
General  Ceylon,  £1  . 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda.£i 

Golden  Hope.  £1  ... 
Grand  Central  £1... 

Guayule,  £1    

Gula-Kalumpoog,  £1 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.&  Ag.  l5/-pd. 
Java  United,  £1 

iohore  Rub.  Lands,  £1  •  • .  ■ 
oDg  Landor,£i 
ugra  Land  &  Kub.,  £1    .. 
Kamuning(Ferak),  2/  .... 

Kapar  Para,  £t 

Kepong,  2;- 

Kepltigalla,  £1    

Klanang  Produce,  2» 

Kuala  Lumpur,  £t    

Labu.l/-  

Lanadroo,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1 


12/7};    IW3 
4i     i     4 

li"ii   H  P" 

• 

■  2| 
3ft 


^9 


if, 


m/tJI  "/6 

4l. 
i/iol 

'V 

H 

3llk 


Lanka  Planutiaa«,£t. 

Ledburr,  £1 

Linggl  Planutloo, 2/   ... 

London  Asiatic  a/   

Lumul,  £1 

Lunuva,£i 

Mabira  Forest.  £t 

Malacca  Ordinary,  £1  ... 

Malanlam,  £1  pd 

Membokot.Ci 

Merlimao.  2/ 

Hoiml  Austin,  £1 

UDhcw,£i 

North  Borneo  Slato.  £1. 
North  Hummock,  £1   .. 

Pataling,  2/-     

Palmadulla,  £t  

Perak,2s 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Eti.  o(  Coyloo,  £1 
Rub.Esl.of  Johore,  £1    .. 
Rub.  Iovett.TraM,ia(-pd. 

Robber  Share  Tmit,  lof . . 

|So««.  £■..•• 

SI.  Georce,  £1 

Sapamaliando.  £1    ... 

Saah«ld,/i 

Sekooc,  £1 

Solaa«a(,l|. 

Saramboo,  £1 

Sialanf,  £1 

Singaporo  Para,  tf  ... 
Straits  S.  (Bortam),  1/. 
Sumatra  Cooxl.,  £i. . . 

Sumatra  Para,  2/ 

SongolCboh,  £ 

Soogel  Kapor, ■;-.... 

SancolSaiak.£ 

SoacdWay,  £1 

Talpinc,  2/- 

TaliAyer,  £t 

randjon^JCi 


% 


alim,  t]/  pd.. 


Tanjoac  1 
Tabna,  £i 
Tr«iMlby<.£i  ..... 
Uoilwi  Laokat.  £t  . 
Unliod  Sordaac  l^ . 
Uoltod  Samatra,  if . 
iVallambrosa.if 


AX" 


Barsi  LIGHT  Railway  Co.,  Ltd.-Aq  >«"«""  '*P°f'";^ 
ing  the  nine  months  to  March  u.  »»«'"  «^«  ♦^  S^iSTST 
wa*s  approximately  i;.Ki..oo.  Aad.ng  '»« ^»- f^"^  .^'S^thSi 
ward  and  deducting  debenture  interest  and  o*!^' '^•'^.^S 
Ts/L^Z  to  be  dealt  with,  out  of  which  »° J"'"""  ^i^*^ 

months.  T.AtrnoN  Co..  Ltd.— Accounts  and  a   r«|»«>rt 

report. 
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May  24,   1913. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        IMEOXOR    ^VEHZCI^IE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for    Attractive   Prospectus   to — 

Chief  Offices   J   ^5.  Bath  Street,    GLASGOW. 
"  umces    I   ^_  Bucklersburv,    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 


ASSURANCE    COMPANY 
LIMITED. 

ESTABLISHEIJ   I782. 

Head     Ofncea :    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 
Total  Assets  Exceed  £ia,ooo,ooo. 
Claims  Paid  Exceed  £80,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.O.,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  mav  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPINV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  SS,  Pall  Hall,  S.W. 


TLbc  Jnvestors'  1Rev>iew* 

The  Week's  Money  Market. 


Bank  Rate  4^  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 
Preparations  by  the  joint-stock  banks  for  their  usual 
monthly  window-dressing  operations  caused  quite  a 
brisk  demand  ior  accommodation,  and  for  the  first 
day  or  two  supplies  seemed  to  be  hardly  adequate  for 
the  needs  of  the  money  market.  Applications  for  the 
Chinese  loan  also  locked  up  a  considerable  amount  of 
credit  temporarily,  and  the  charge  for  overnight  loans 
rose  in  some  cases  to  as  high  as  3J  per  cent.  The 
Chinese  loan  money,  however,  was  "let  out  again  as 
quickly  as  possible  by  the  issuing  banks,  and  from  its 
having  been  concentrated  in  a  few  hands,  the  release 
had  the  effect  of  giving  the  market  an  appearance  of 
greater  ease  than  the  conditions  actually  warranted. 
Rates  for  day-to-day  advances  dropped  back  to  3-3J 
per  cent.,  with  the  bulk  of  the  business  at  the  lower 
figure,  while  lenders  found  themselves  with  fairly  large 
surpluses  at  the  end  of  the  day,  for  which  they  were 
glad  to  accept  ai  per  cent.  This  was  the  case  to  some 
extent  on  Wednesday,  but  the  ease  has  been  still  more 
marked  since,  and  it  was  believed  that  other  funds  had 
come  out  in  addition  to  the  application  money.  Call 
loans  to-day  were  obtainable  at  2f-3  per  cent.,  as  a 
general  thing,  but  it  is  expected  that  there  will  be  a 
little  stiffening  of  rates  to-morrow  as  the  banks  con- 
cerned will  be  calling  in  the  Chinese  loan  application 
money  preparatory  to  returning  the  surplus  on  the 
amount  over  applied  for.     Short  fixtures  have  cost  3J 


per  cent.,  and  the  India  Council  has  also  charged  3^ 
per  cent,  until  to-day,  when  both  rates  came  down  to 
3  per  cent. 

The  discount  market  was  at  first  inclined  to  be  weak, 
and  sellers  were  able  to  place  their  three  months'  paper 
^t  3\^  P^r  cent,  without  much  difficulty,  but  the 
scarcity  of  money  quickly  forced  bills  out.  Brokers  had 
more  business  offered  to  them  than  they  cared  to 
accept,  and  promptly  advanced  their  rates  to  3f-3if 
per  cent,  for  all  maturities  up  to  four  months  and  3-^- 
3ji  per  cent,  for  sixes.  Sellers,  however,  were  not 
very  willing  to  accept  these  rates,  and  offerings  fell  off. 
The  renewal  of  the  ease  in  money  also  helped  to- 
weaken  the  market,  and  on  the  appearance  of  a  better 
Bank  return  than  had  been  expected,  quotations 
slipped  back.  Most  houses  came  down  very  re- 
luctantly, but  they  have  had  to  give  way,  and  quota- 
tions are  down  to  3^-3^^  per  cent.,  with  a  good  in- 
quiry for  threes,  in  which  a  little  business  v^as  occa- 
sionally done  at  3^^^  per  cent. 

A  line  of  Bavarian  three  months'  Treasury  bills 
was  placed  this  week  at  a  discount  of  about  4^  per 
cent.  Some  Boston  and  Maine  Railroad  one-year  notes- 
have  also  been  sold  on  a  57^  per  cent,  basis. 

Of  the  ;^85o,ooo  in  bar  gold  which  came  into  the 
market  this  week,  India  and  the  trade,  as  usual,  took 
about  ;^25o,ooo,  and  another  ;^ioo,oc)0  was  believed 
to  have  been  bought  by  one  of  the  joint-stock  banks, 
leaving  about  ;^5oo,ooo  for  the  Bank  of  England. 
Next  Monday's  parcel  will  be  a  very  large  one, 
amounting  to  ;^i,i79,ooo,  and  most  of  this  also  will  be 
sent  into  the  Bank,  as  Continental  exchanges  have 
lately  been  moving  in  our  favour,  and  there  is  no  in- 
dication of  any  present  foreign  demand  for  the  metal 
from  any  quarter. 

A  good  Bank  return  had  been  looked  for  by  the 
market,  but  the  figures  issued  yesterday  were  even 
better  than  had  been  expected.  In  addition  to  the 
fairly  large  amount  of  ;^783,c>oo  in  gold  received  from 
abroad,  ^562,000  came  back  from  the  country,  and 
stocks  of  coin  and  bullion  were  consequently 
;^i, 345,000  larger  at  ;^37,707,ooo.  At  the  same  time, 
the  note  circulation  was  reduced  by  ^'221,000,  making 
a  total  increase  in  the  reserve  of  ;£ri,566,ooo  to 
;^27, 776,000.  Knowing  that  its  borrowings  at  the 
Bank  during  the  week  ended  on  Wednesday  did  not 
amount  to  more  than  ;^300,ooo,  the  market  was 
puzzled  to  account  for  the  increase  of  ;£'i,oo2,ooo 
shown  in  Other  Securities.  In  some  quarters  the  ex- 
planation most  favoured  was  that  the  Bank's  holding 
of  Government  securities  had  been  very  much  reduced 
in  recent  years,  and  that  owing  to  the  shortage  in  the 
supplies  of  Treasury  bills  it  had  been  seeking  invest- 
ments in  other  directions.  Another  section  of  the 
market  contented  itself  with  the  assumption  that  the 
rise  was  due  to  a  more  ordinary  transaction  in  the 
shape  of  a  loan  to  some  corporation  or  municipality. 
Whatever  mav  be  the  reason  the  market  benefited,  as 
Other  Deposits  show  an  increase  of  ;£r2,234,ooo  to 
;;^40, 720,000,  in  spite  of  Public  Deposits  having  risen 
by  ^287,000. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Monday  for  ;^i,5oo,ooo  Treasury  bills  in  part  replace- 
ment of  bills  paid  off  temporarily  on  February  21  last. 
The  bills  will  be  dated  May  30,  1913,  and  will  be  pay- 
able at  six  months  after  date — viz.,  on  November  30, 

1913- 

Some  very  large  calls  on  recent  new  issues  have  to 
be  met  next  week,  amounting  in  the  aggregate  to 
;^4, 377,000.  Of  this  total  ;^"i,4oo,C(0o,  or  nearly 
one-quarter,  is  due  to  the  instalment  on  the  State  of 
San  Paulo  Treasury  bonds,  which  is  payable  on  Mon- 
day. On  the  following  day  ;£^387,73o  will  have  to  be 
provided  for  the  City  of  Regina  loan,  together  with 
;^30o,c)oo  for  Lever  Bros.  "  C  "  preference  shares,  and 
on  Wednesday  the  Western  Australia  loan  will  take 
^,'700,000.  Friday's  total  of  ;^i,562,ooo  includes 
;^977,ooo  on  the  United  Fruit  Co. 's  two-year  notes 
and  /."37o,ooo  on  Vickers'  new  shares,  the  balance 
being  made  up  of  a  number  of  comparatively  small 
items. 
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Silver. 

The  market  for  bars  has  been  very  quiet  for  most  of 
the  week,  and  for  the  first  few  days  there  was  hardly 
enough  business  passing  to  affect  quotations  one  way 
or  the  other.  After  the  issue  of  the  Chinese  loan, 
however,  the  Far  East  showed  a  disposition  to  reduce 
its  commitments,  and  India  was  also  a  small  seller  of 
the  metal.  On  the  other  hand,  there  was  a  moderate 
amount  of  "bear"  covering,  but  very  little  support 
of  any  other  kind,  and  prices  have  fallen  |d.  to  27^d. 
per  c)z.  for  cash  and  ay^d.  per  oz.  for  delivery  two 
months  forward.  A  further  drop  of  -^d.  to  27jd. 
per  oz.  was  recorded  in  the  spot  quotations  to-day, 
but  the  selling  from  China  stcmed  to  have  come  to 
an  end  for  the  time  being  and  the  market  closed  steady. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,39,10,000  in 
bills  and  Rs.  6,17,50,000  in  telegraphic  transfers.  Of 
these  Rs.  11,00,000  were  allotted  in  bills  and 
Rs.  49,00,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4T^ed.  respectively  receiving  about  8  per  cent. 
Special  sales  have  since  been  made  of  Rs.  40,000  in 
bills  at  IS.  4-iVd.  and  Rs.  17,50,000  in  transfers  at 
IS.  4  3-32d.  Next  week  another  Rs.  60,00,000  will  be 
offered.  From  the  beginning  of  the  financial  year  to 
the  20th  inst.  the  total  sales  were  Rs.  5,45,71,366, 
realising  ;£'3,65o,75o,  compared  with  Rs.  4,53,67,074 
for  ;^3,o34,337  to  May  21  last  year. 


The  following  bullion  roovemenU  on 
place  at  the  Bank  of  EoKland  since  our 

(oreign  accoaot  have  takes' 
last  issue : — 

AimvALt. 

WlTI>OtA««M. 

Saiurd^— B<r> 

„          AuuralU  .. 

Monday— B»r« 

'I'uetday— Bar& 

Wedne»day-Bart 

France  .. 
Thursday— Ban 
Friday— Ban 

£6.000 
I7/)00 

3J.O00 

Sj/joo 
i»7.ooo 

(.000 
110.0CO 

35A» 

£4^Ma 

Netllnlux    ..       ..   £«7*.ae» 
£47t.«o 

BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  May  21,   1913. 


Notes  Issued 


ISSUE    DEPARTMENT 

.    54.697.690 


£34.697.690 


Government  Debt . . 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 


Proprietors' Capital 

Rest 

Public  Deposits(including 
£xclie<]uer,  Savings 
Banks.Coinniissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553.000 

3,227,304 


13,946,450 

40,720,211 

12,822 


Dated  May  22, 1913. 


£72,459.787 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
11.013,100 
7.434.900 
36,247.690 


£54.697.690 


£ 
12,802,275 
31,881,039 
26,317,200 

».459,=73 


J.   G.  NAIRNE, 


£-2.459.787 
Chiel  Cashier. 


BANKING  I)r:l>AUTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 

May  14. 

May  ai, 

Increase. 

Decrease. 

May  22. 

1913- 

teij. 

£ 

Uabilities. 

£ 

£ 

£ 

£ 

3.250,375 

Rest 

3.257.176 

3,227,304 

39,873 

20,453i5a2 

Pub.  Deposits.. 
Olher    do. 

'3.659.103 

13,946,450 

287,347 

— 

37,189,445 

38,486,454 

40,720,211 

a,233.75- 

— 

30.027 

7  Day  Bills 
Assets. 

13.067 

12,822 

— 

245 

Decrease. 

Increase. 

«4.t55.0I3 

Gov.  Seourilles. 

12,879,075 

12,802,275 

76,800 

— 

31,718,980 

Other        do. 

30,878,754 

31,881.039 

— 

1,002,283 

29,603.376 

Total  Reserve.. 

26,210,971 

27.776.473 

2.597.904 

1.565.502 
2.597.904 

Increase, 

Decreat*. 

£ 

£ 

„  £ 

£ 

£ 

28,884,350   Note  Circulation 

28,601.010 

28,380.490 

— 

220,530 

40,036,726  iCoin  and  Bullion 

36,161.981 

37,706,963 

1.344,98a 

— 

Sljp.o.      Proportion 

50i  p.c. 

50S  p.c. 

ip.c. 

— 

3     ,.           Bank  Rate 

A  „ 

44  p.c. 

— 

ForalKD  Bullioo  movement  lor  weak  £783,000  in. 

LONDON 

BANKERS'  CLEAHING. 

1913. 

1912. 

Ineiaais. 

Daorusa. 

<9<3 

'       £ 

£ 

if 

£ 

lanuary. 
February. 

t.337,265,000 

1,290,051,000 

47.214.T100 

"■ 

1,302,318,000 

1,195,648,000 

106,690.000 

- 

Mar. 

1,221,066,000 

1.170,679,000 

jo.387.oco 

— 

Week  endinf! 

April   2 

374,808,000 

379.33 '.000 

— 

4.533i«» 

.■      9 

299.293,000 

209,538.000 

89,755.000 

— 

..    "6 

354,222,000 

326.877.oco 

a7.345.000 

,.    23 

^89,804, 000 

262,040.000 

a7.764.ooo 

30 

350.093.000 

374,422,000 

— 

3^.3:9.000 

May    7 

306.177,000 

294.708.000 

11.469.000 

.>    14 

245,983.000 

334.095.000 

8S,iia.ooo 

..     3« 

371,795.000 

288,161.000 

83.634.000 

" 

Total   1913  ■ 

6.452,844,000 

6,125.550,003 

327.a94.000 

TREASURY  BILLS  MmTANDINO. 

Tenders  will  be  received  at  the  Bonk  of  Endand  on  Mowtejr 
next  for  ;^i. 500.000  in  six  mootba'  Treasury  Bills  in  pert  replace- 
ment  of  those  paid  off  temporarily  on  February  ii  last.  The  bills 
will  be  dated  May  30  and  payable  six  months  after  date,  viz.. 
November  30. 


Amount. 

Dutaiioe. 

tlaur——w- 

£ 

I.SCO.OOO 

*8,ooc.ooo 

6iBootbs 
.  . -i  _ 

191J. 
Sapt.  4- 

£  t.i. 
i    7_]k 

9,300.000 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  May  17.) 


RavBiiDK. 


Karaamieaa. 


Cnstoms 

Eicisa 9*5 


4^.0 


Estate.  &c.,  Dulles 

Stamps 

Land  Tai  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Dulles. . 

Post  Office       

Crown  Lands 

Suer  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid    .. 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  . . 

Exchequer  Bond  issue 

Telegraph  Acts.  1892-1907  .. 

Telephone  Transfer  Act     . . 

Military  Works  Acts 

Public  Buildings  Expenses.. 

Puolic  Ollices  Site  (Dublin) 

Land  Reii'^'ry 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

E.  African  Protectorate  Loan 

Ways  and  Means  Aitvaiiccs 

Temporary  Advances  De- 
ficiency          

Decrease  in  Exchequer 
balances       


362.000 
44.000 
10.000 

170,000 

330.000 


Natiaml  Dabi  Sarrlca  J  .. 
Devalopmaal  A  Kami  Id^M. 
Local   Tasa- 


J2,t4i^»» 


Paymants  10 

lion 

Olber  Consolidalad     Fund 

Cbar^es       

Supply  Services 
BnlHon  Advances 
Advances  (or    Iniaresi  oa 

Excbaqoer  Bonds . . 
For  Exehequrr  Bonds  oadcr 

the   Capital    EipandUnn 

Mcoey)  Act,  1004 . . 
UndarTalacraptaActs  iS^a-y 
Under  Talaphoos  Tlaasler 

Act 

Under  Mililary  Works  AeU. 

Pobfie  Buildiofs  Etpensaa 

Act 

Under   Public  Oficas  Sil* 

(Dublin)       

Under  I.«nd  Recistry 

Old    Sinklnc   Fund   1907.«. 

issued  under  Sectkm  9  of 

the  Finance  Act.  1908 
Old   Sinking  Fund    loio-ii 

applied  to  reduce  Data, 

191 1  Section  i6ll)(bl  .. 

Old    Sinkinc  Food  1911-12 

Issued  10  redoca  Dabi 
Soei  Canal    Drawn  Sham 
China  Indemnity      . . 
E.  African  Proiectacala  Loan 
Canard  Loan  Repaymat  .. 
Treasury  Bills  laau  aig— H 
Ways  and  Means  Adnaeas 

repaid  

Ineraaaa     in       Bsskaqaec 


fc.ss*- 

(1,145 

25a.ao> 
i,3Xg,coa 


Jo^«*> 


fK**i^M 


NEW  YORK  ASSOCIATED  BANKS  «ellaf  at  4s.). 

May  17,  igiJ.May  10, 1913  May  j,  191  J.  May  t«.  t«is 


Specie       ' 

Legal  tenders | 

Loans  and  discounts  ..        ..j 

Circulation         | 

Nett  deposits  . .        •  • 

On  deposit  with  Clearing) 
House  Memt)ers  carrying  t 
25  p.c.  cash  reserve  ..1 
Bank's  cash  in  vault  . .  •  ■ 
Trust  Co.s'  cash  in  vauli  4  Bks.1 
Aggregate  Lawful  Reserve  ..! 
Excess  Lawful  Reserve 


2  ^   ^ 

67.714.aao  '    67.132.000 

16,504.000  I    16.054,000 

383.112,000  ;  385.914.000 

9,37«,coa  I     9.3«4.oao 

332,286,000    I3).9»4.ooo 


— z r~~ 

67.a9B.oce  7t.j3«.aao 

16.03t.ooe  t<#i<vaao 

j»j,iaojoao  402.7<&.e*o 

9,5ao,aoc  *-ff*^^ 

}3«,i8a.see  snA*^» 


11.460,000 1    10,882,000     ii,7ta,caa 


70.342.000  !  70.05a.ooo 

I),a84.O0O  13.134.000 

84,226.000  83.l8\00O 

4,910,000 ;  Sti^ooo 


«9.S|S.' 


iJ.J14.ooe 
j^onoyosa 


74,ejahaao 
I4,i9ausna 
tttSaOyOoa 


NEW  VOItK  STATE  BANKS  *  TRUST  COMPAWJESj 


(UUu  at  4» 


May  10, 191). 


Loaaa I    "S.97*.""; 

Speole i     •J.'To.wo 


Mayj.i»ij. 


April  ai,i«iv 


IIJ.6o4.(oo 

IJ.0 19.400 

II4.OM.800 

i/aMa* 


iij,so7Jao 


IMPERIAL  BAWiTuf  liBMUIiy  CW— f*»ft>e« 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advaneas  00  stoeks.. 
Note  elceoUiioo      .. 
PubUe  dapoaita 


May  14.  >S>5- 


65,i»3jo 
1.087.000 

J7.ijo.7oe 
J,»»».7S0 


May  r,  >■>). 


»n.i>o 

6o,ji»/»jo 
S.7J«*»» 

»8.7:».WO 
a8,890.yu 


April  J^  —y.  May  U. 

1 -1 

<a.«*M9* 

•a.a2j«B 

loajjowaoo 
•».J»».«o» 


Note  .ln»l«k«iWo-la,-  .'^SK'Jli'*"  "  ""***•  ^''"^^ 
£5JH9.JSO  abote  the  legal  maiiioM  laM  weak. 


768 


Ube  Jnvestors'  TRcpfew. 


■  May  24,  1913. 


BANK 

OF  FRANCE  (25  tranci  to  the  £) 

May  22,  1913. 

May  15,  1913. 

May  8,  1913. 

May  23,  1912. 

£ 

£ 

£ 

£ 

Gold  in  hand 

131,172,080 

130,174,560 

129,809,320 

130,330,400 

Silver  in  hand 

24,517,520 

24,034,520 

24,139,960 

32,560,080 

Bills  discounted 

64,937,880 

67,054,280 

67,047,880 

49,633,560 

Advances 

29,214,320 

29,628,960 

30,220,880 

27,971,760 

Note  circulation 

220,178,800 

224,551,440 

226,634,560 

206,440,680 

Public  deposits 

11,670,000 

9,754,080 

8,784,920 

10,027,440 

Private  deposits 

26,769,520 

24.618,760 

24,519,880 

36,652,320 

Foreign  Bills.. 

942,403 

1,128,440 

1,139,160 

643,320 

LONDON  COURSE  OF  EXCHANGE. 


Proportion  between    bullion  and  circulation  yo^   per  ceiu.  against  68^^  per 
cent,  a  week  ago. 

AUSTRIAN-HCNfiARlAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


May  14, 1913. 


£ 
50,291,293 
10,680,000 
2,500,000 

9,746,250 
96,767.750 
37,180,583 


May  7, 1913, 


April  30, 1913. 


£ 
50,210,333 
10,563,833 
2,500,000 
10,214,583 
100,451,583 
41,335,542 


May  15,  igi2. 


€ 

50,181,375 
10,617,292 
2,500,000 
10,064,833 
104,224,833 
42,772,333 


£ 

52,721,750 

12,756,417 

2,500,000 

4.95 ',959 

90,126,412 

31,424,291 


BANK  OF  RUSSIA  (10  roubles  to  the  £1). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     .. 


May  14, 1913.    May  6,  1913. 


£ 

8,524,700 
138,102,600 
21,987.700 
155,000,000 
52.108,800 


£ 

6,544,100 
137,379,800 
22,069,300 
155,000,000 
54,136,300 


Apr.  29,  1913. 


£ 
4,489,100 
136,847,200 
22,013,700 
155,000,000 
56,067,400 


Apr.  21,  1913. 


£ 

5,773,300 

136,600,100 

21,975,700 

155,000,000 

56,714,900 


BANK    OP    SPAIN   (2S  pesetas  to  the  £). 

I'll 

iMay  17, 1913  May  10,1913,  May3,i9i3  jMay  18,1912 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bllli 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  ., 
Government  Securities 


18,133,687 

29,952,090  \ 

7,560,175  i 

25,940,051 

27.86i,4(j6  j 

73,726,450 

17,820,562 

1,653,532 

5,026,279 


18,110,700  ' 
29,822,219  I 

7,550,842 
26,021,131  1 
26,763,810  I 

74,092,326  ! 

17,607,283 1 
1,351,955 

4,551,392  ' 


£   ■     I 
18,056,057 
30,003,244  I 

7,578,419  I 
26,188,817 
27,002,454  I 
73,693,368  I 
17,469,026  I 
1,810,216 
4,620,531 


£ 

17,024,004 
30,129,834 
6,052,471 
26,378,052 
26,772,003 
72,101,843 
17,933,633 
1,435,964 
3.764.997 


BANK  OF  ITALY   (25  lire  to  the  £). 


Apt.  10, 1913  Mar.  31,1913 


Total  cash         .. 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

50,778,400    I 

J5,55i.oSo  I 
2,620,680  I 
3,792,760  I 
6.001,120  ; 

63,610,400 
4,694,240  I 
2,801,200  I 


£ 

50,818,880 
15,900,280 
2,368,880 
3,380,600 
5,860,320 
64,813,160 
6,138,520 
g.959,160 


Mar.  20, 1913  Apr,  lo,  igis 


£ 

50,715,120 
14.633.280 
2,599,160 
2.959.960 
5,882,720 
62,944,960 
5,244,920 
2,974,640 


£ 

45.776.720 
16,326,680 
2,722,000 
3.995,560 

6,411, 2C0 

64,030,240 

5.963,320 

2.779,400 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


May  I7<  I9i3>    May  lo,  1913. 


£ 

5,710,000 

4,247,000 

870,000 

7,727,00a 

11,082,000 

3,421,000 


£ 
5,711.000 

4,2{8,ooo 


870,000 
7.992,000 
31,000 
3.378.000 


II 


May  3,  1913. 


£ 
5,711,000 

4,242,000 

870,000 
8,527,000 
11,871,000 

3,298,000 


May  18,  1912. 


£ 

5,104,000 

6,118,000 

1,315.000 
5,832,000 
10,634,000 

3,005.000 


NATIONAL   BANK   OF   BELCilUfll  (25  Irancs  to  the  £). 


i  1  ■  I 

(May. 15,1913  May  8, 1913  May  i,  1913.  May  16, 1912 

.\ i  _^ . 


Coin  and  bullion 
0:her  securities 
Note  circulation 
Deposits     . . 


•1    27, 

vl; 


832,710  j  11,753,240 

,640,080  ,  28,300,080 

.593,880  39,571,360 

,344,960  1  3,966,880 


11,290.880 
30,895,520 
41.536,560 
4,156,320 


t 

9,950,520 
26,442,600 
36,899,640 

3,492,640 


NETHERLANDS  BANK  (12  Florins  to  the  jE). 


.May  17,1913 

May  10, 1913 

May  3, 1913. 

May  18,1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
13,587,411 

738,265 
13,409,255 
26,530,490 

571,17' 

£ 

13,585,906 

677,049 

13,776,745 

27,233.653 

361,831 

£ 
13.544,072 

684.789 
14,579,012 
28,110,506 

320,609 

13,269,962 
1,035.446 
13,884,712 

25,225,879 
502,239 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


May  16,  1913.  May  8,  1913 


£ 
2,222,000 

1.445,000 

503,000 

3.755.000 

5,624,000 

470,000 


April  30,  1913, 


£ 

2,331,000 

1,255,000 

503,000 

3,886,000 

5.595.000 

572,000 


£ 
2,225,000 

1,231,000 

503,000 

3,908,000 

5,642.000 

457,000 


May  15,  igi2. 


SWISS  NATIONAL  BANK  (25  Irancs  to  the  £). 


£ 
2,iig,ooo 

l,099,coo 

519,000 

3.574,000 

4.943,000 

603,000 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


May  15, 1913. 


£ 
7,645,308 
3,871,043 
10,699,720 
1,789,309 


May  10, 1913. 


£ 
7,607,160 

3,1(71.792 

11,054,616 

1,757,820 


April  30, 1913. 


£ 
7,540,156 
4,110,316 
11,477,668 
1,375,308 


May  15, 1912. 


£ 

6,444,872 

4,139,862 

12,366,090 

1,631,898 


Place. 


Usance. 


Amsterdam  and  Rotterdam      short 

Do.  do.        {  3  months 

Antwerp  and  Brussels       ..I  3  months 

Hamburg       j  3  months 

Berlin  &  German  B.  Places  3  months 

Paris cheques 

Do 3  months 

Marseilles 3  months 

Switzerland 3  months 

Austria smooths 

St.  Petersburg  and  Moscow    3  months 
Italian  Bank  Places..        ..   3  months 

Ntw  York >  60  days 

Madrid  and  Spanish  B. P. ..I     mootht 

Lisbon '  3  months 

Oporio smooths 

Copenhagen i  3  months 

Christiania 3  months 

Stockholm 1  3  months 


May  8. 


May  15. 


12-21 
12-51 

25-674 

20-76 

20-76 

25-2li 

25-50 

2550 

25'6li 

24-53 

243 

2615 

48-H 

43i 

45A 

45rt 

18-56 

18-57 

18-57 


12-2| 

12-51 

25-674 

20-76 

20-76 

25-211 

25-483 

25-50 

25-61  i 

24-50 

24H 

26-15 

48H 

i 

18-55 
18-56 
18-56 


May  20. 

i«-2| 
12-54 
85-70 
20-76 
ao-76 

J5-22* 

25-483 

25-50 

25-6ti 

24-50 

24H 

2616J 

43ft 

«S 
451 

18-55 
18-56 
lS-56 


May  22. 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

i 

3 

Last 
week's 

Latest. 

Place. 

D 

Last 
week's 

Lattst. 

Paiih 1  cliqs. 

25.204 
25.374 
12.13 

20.454 
20.44 
24.10! 
93S2J 

4.86| 

46i 
27.37 

25.2li 

2538} 

I2.I4I 

20.454 

20.44 

24.10J 

93.82J 

4*6^ 
27.37 

Antwerp 

short 
sigbt 

25.384 

25.81 

110.10 

i6Ad. 

48Ad. 

lUifd. 

2;9ld! 

2/4d. 

2/oftd. 

15.38 
25.82 

Amsterdam.. 

Beilin  ■ 

Hamburg    ..  : 

Vienna 

St.  Petersbutg' 
New  York  .. 

Lisbon ' 

Madrid | 

sight 
chqs. 
chqs 
siKbt 
3  mths 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres . 

Calcutu 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama 

3  mths 
90dys 

^.^.' 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

110.10 
i6id. 
488d. 

i/4)Sid. 

l/4lSl<l. 

i/iiftd 

2/8id. 

2/4d. 

2/oAd. 

BANK  ANU    DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  Maraei . 

Last 
Week. 

Latest. 

Pads         

4 

Oct.  31,  1912. 

i 

Berlin        

6 

Nov.  14,  igi2. 

5 

Hamburg 

44 

June  11,  1913. 

a 

Amsterdam         

4 

Oct.  2,  1911. 

^1 

Brussels 

5 

Oct.  16,  1912. 

Vienna 

6 

Nov.  15,  1912 

St 

Rome        

6 

Oct.  31,  1912. 

5 

si 

St.  Petersburg 

54 

Oct.,  1912. 

Madrid 

44 

Aui^ust,  21,  1901. 

4 

4 

Lisbon 

6 

Tanuary  9,  1908. 
Nov.  14,   1912. 

s 

Stockholm          

5^ 

54 

5 

Copenhagen       

Calcutta 

Nov.  15,  1913. 

3 

5 

6 

April  17,  1913. 

^ 

Bombay 

2i-3 

April  3,  1913. 

^ 

New  York  call  money  . . 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week.. 
Per  cent. 

Thirty  a.nd  sixty  dayiemltted  3}| 

Three  months  „  3| — 3W 

Four  months  ,,  ..        .  ..        ..  3i —3ii 

Six  months  „  3*1—34 

Three  months  fine  inland  bills  4i — 44 

Four  monihi,  -  4I — 4i 

Six  months  4I — 4j 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       44 

„  ,,         short  loan  rates  5 

Bankers' rate  on  deposits  3 

Bill  brokers' deposit  rate  (Ciill) 3 

„  7  and  14  days' notice  .. si 

Corrent  rates  for  7  day  loans       3i 

,,  for  call  loans  3 — 34 


TbiB  week 
Per  oent. 
.     3i-3H 

.  3|  — 3ti 

..  33  —3? 

..  4i-44 

.  4i  -44 

.  4i-44 


4i 
S 
3 
3 
3t 
3 
2i-J 


The   Week's  Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  June  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  May 


27. 


Continuation  Days. 

Wed.,  Mav  28. 
Wed.,  June  11. 


Ticket  Days. 
Thurs.,  May  29. 
Thurs.,  June  12. 


Pay  Days. 
Fri.,  May  30. 
Fri.,  June  13. 


The  Stock  Exchange  has  had  a  surfeit  of  new  issues 
this  week,  and  there  seems  little  prospect  of  any  re- 
laxation in  the  demands  for  fresh  capital,  borrowers 
being  still  busy  preparing  new  issues  for  the  public. 
The  long-expected  Chinese  loan  duly  appeared  on 
Tuesday  afternoon,  and  in  accordance  with  general 
expectations  the  flotation  of  London's  portion  was  an 
immediate  success.  Having  regard  to  the  extensive 
arrangements  that  are  necessary  to  finance  current  and 
prospective  new  issues  home  markets  have  been  quite 
as  Steady  as  could  reasonably  have  been  expected. 
There  have  been  sundr}'  adverse  factors  to  contend 
with ;  fears  of  troubles  in  the  railway  world  and  in  the 
shipbuilding  industry ;  uneasiness  on  the  part  of  Con- 
tinental   operators    regarding    the    situation    in    the 
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Balkans,  persistent  reports  being  current  of  strained 
relations  between  Servia  and  Bulgaria,  and  operators 
generally  were  inclined  to  pay  more  attention  to  the 
gravity  of  the  situation  arising  out  of  the  Alien  Land 
Bill  passed  this  week  by  the  Californian  State  Legis- 
lature. Berlin,  too,  was  uneasy  owing  to  fears  as  to 
monetary  prospects,  and  German  operators  were 
sellers  of  their  favourite  securities,  it  being  assumed 
that  the  sales  were  being  made  in  order  to  provide 
funds  to  take  up  the  proportion  of  the  Chinese  loan 
apportioned  to  Berlin.  A  pessimistic  feeling  appears 
to  be  spreading  in  Germany  with  regard  to  iron  trade 
and  monetary  prospects.  In  Paris  prices  exhibited  a 
sagging  tendency  owing  to  the  imminence  of  the  big 
French  Government  loan,  and  the  Bourse  had  a  life- 
less appearance  during  the  greater  part  of  the  week. 

Consols,  Trustee  Securities,  &c. 
Consols  were  unfavourably  affected  by  the  temporary 
monetary  pressure  and  the' new  loan  operations,  and 
the  price  declined  |.  The  rest  of  the  market  also  was 
weighed  down  by  the  rush  of  new  issues,  and  ap- 
parently there  was  a  certain  amount  of  selling  of  gilt- 
edged  securities  in  connection  with  the  flotation  of  the 
Chinese  loan.  The  response  on  the  part  of  the  public 
to  several  recent  issues  has  not  been  over  encouraging. 
For  example,  underwriters  of  the  City  of  Montreal  loan 
were  left  with  64  per  cent,  of  the  amount,  and  the  same 
fate  befell  the  Borough  of  Durban  loan,  the  proportion 
not  taken  by  the  public  being  63  per  cent.  In  both 
cases  the  scrips  fell  to  about  i  discount.  When, 
therefore,  it  was  found  that  a  City  of  Victoria,  British 
Columbia,  issue  was  being  brought  forward,  the 
market  expressed  its  strong  disapproval.  Port  of 
London  "  A  "  and  "  B  "  stocks  declined  J  to  i,  and 
City  of  Edmonton  4^  per  cents,  closed  from  i  to  3 
points  lower.  Among  Foreign  Corporation  stocks 
such  things  as  Moscow,  Osaka,  Tokyo,  and  Nagoya 
were  offered. 

Foreign  Bonds. 
This  market  has  been  the  centre  of  interest,  thanks 
to  the  appearance  of  the  Chinese  loan,  in  which  there 
were  active  dealings  some  days  before  the  list  of 
applications  was  opened  or  the  prospectus  seen.  At 
one  time  the  scrip  was  dealt  in  up  to  i^  premium, 
and  between  that  price  and  the  final  quotation  of  J 
premium  there  was  a  large  business  passing.  Allow- 
ing for  redemption,  and  the  turn  of  17s.  8d.  in  the 
first  coupon,  the  yield  on  the  new  stock  is  ^^5  15s.  6d. 
per  cent.  Brazil  new  scrip  has  had  to  take  second 
place  this  week,  but  there  have  been  numerous  trans- 
actions between  i^  discount  and  ij  discount,  the  last 
price  being  nearly  the  lowest  reached.  The  stock  rank- 
ing next  in  point  of  interest  was  Mexican  Fives,  which 
dropped  2  points  on  a  Reuter  telegram  from  Mexico 
City  purporting  to  give  final  particulars  of  a  new  loan 
to  be  placed  chiefly  with  French  bankers.  In  well- 
informed  quarters  doubt  was  cast  upon  the  statement 
that  the  loan  was  to  be  for  20  millions  sterling  in 
6  per  cents,  at  90;  the  story  appears  to  be  premature, 
as  it  is  unlikely  that  anything  like  the  amount  men- 
tioned in  the  cable  message  would  be  found  in  one 
lump,  and  the  rumoured  price  of  issue  is  believed  to 
be  placed  much  too  low  at  go.  Further,  it  is  stated 
that  negotiations  are  still  proceeding.  Paris  has  been 
dull  on  the  report  that  the  French  Government  loan 
for  over  50  millions  sterling  might  be  expected  verv- 
soon,  but  French  Rentes  derived  strength  from  the 
optimistic  statement  made  by  the  Minister  of  Finance. 
Continental  operators  have  been  turning  out  their  hold- 
ings of  Argentine,  Brazilian,  Russian,  and  Japanese 
bonds,  the  last-named  also  coming  on  offer  from  other 
quarters  on  fears  arisint;;  out  of  the  dispute  between 
Japan  and  the  United  States  in  regard,  to  the  Cali- 
fornian alien  land  law.  Japanese  4^  per  cent,  have 
fallen  back  li,  the  bonds  required  for  redemption  pur- 
poses having  now  been  acquired.  A  further  advance 
occurred  in  Guatemala  bonds  on  the  publication  of  the 
terms  of  the  debt  settlement,  and  the  price  after  touch- 
ing' 57  closed  2i  higher  than  a  week  ago  at  56. 
Honduras  bonds  also  rose  at  one  time,  on  faint  hopes 


that  there  might  some  day  be  a  settlement  of  their  debt 
question,  but  here  the  advance  was  subsequently  lost. 
Ecuador  Salt  bonds  were  bought,  a  remittance  having 
been  received  which  permits  of  the  application  of  the 
sinking  fund  for  another  half-year. 

Home  Railways. 
Business  has  been  disappointingly  small  in  this  de- 
partment; the  public  has  stood  aloof,  and  prices  have 
crumbled  away,  final  quotations  showing  a  general  and 
in  some  instances  an  appreciable  decline  on  the  week. 
At  the  outset  the  market  was  up.set  by  threats  of  labour 
troubles  on  the  Great  Northern  system,  and  the  outlook 
in  the  shipbuilding  trade  has  been  causing  some 
anxiety,  the  men,  it  was  said,  being  in  favour  of  a  strike. 
Sales  by  tired  bulls  added  to  the  general  depression, 
and  prices  closed  at  about  the  lowest  points.  Although 
a  strike  appears  to  have  been  averted  on  the  Great 
Northern,  the  trouble  does  not  seem  to  have  been  re- 
moved altogether.  Strong  protests  arc  being  made  by 
traders  throughout  the  country  against  the  proposed  in- 
crease in  railway  rates.  So  far  as  it  was  possible  to 
gauge  them  the  traffic  returns  were  quite  satisfactory ; 
last  week,  owing  to  the  intervention  of  the  Whitsun- 
tide holiday,  the  trade  lines  lost  a  working  day.  Nothing 
was  known  as  to  the  result  of  the  Great  Northern  new 
issue  of  capital ;  at  the  price  of  issue  the  new  stocks 
show  a  yield  of  j^^  17s.  6d.  on  the  preferred  and 
;^5  3s.  per  cent,  on  the  deferred,  terms  which  in  normal 
times  should  have  proved  fairly  attractive  to  the  in- 
vestor. Great  Northern  deferred  having  been  up  to 
563,  relapsed  and  closed  i  lower  on  balance  at  54I. 
Brighton  deferred  was  run  up  to  956,  and  it  was  said 
the  buying  was  based  on  dividend  prospects;  the  final 
quotation  was  only  93J.  South-Eastern  deferred  de- 
clined i§,  and  the  heavy  stocks  were  i  to  ij  tower. 
There  was  again  a  fair  amount  of  buying  of  prior  charge 
securities.  Neath  and  Brecon  preference  and  deben- 
tures rose  I  to  2,  as  it  was  reported  in  South  Wales  that 
negotiations  were  in  progress  for  the  absorption  of  the 
undertaking  by  one  of  the  big  trade  lines,  the  Great 
Western  Co.  being  rather  pointed  to. 

Indian  and  Colonial  Railways. 

Indian  railway  securities  have  been  a  dull  market  on 
the  whole,  partly  on  the  announcement  of  a  new  issue 
of  Southern  Punjab  debenture  stock.  Bengal  and 
North-Western  stock  was  unaffected  by  the  chairman's 
remarks  at  the  meeting  as  to  purchase  estimates  in  the 
event  of  the  Government  acquiring  the  line.  Bars! 
Light  ordinary  ro.se  slightly  on  the  appearance  of  the 
report.  Temiscouata  Railway  5  per  cent,  certificates 
went  up  2i  on  the  belief  that  the  company's  improved 
earnings  will  permit  of  the  distribution  of  at  least  2  per 
cent,  for  1912-13  against  i  per  cent,  for  the  past  five 
years.  After  rising  slightly  on  an  excellent  traffic  return 
Grand  Trunk  junior  stocks  relapsed  and  closed  J  to 
\  lower  on  balance.  At  the  opening  sellers  of  Canadian 
Pacific  shares  predominated,  and  the  price  dipped  to 
243 ;  there  was  a  rally  to  245?,  German  operators  re- 
purchasing, but  renewed  sellmg  sent  the  quotation 
below  242.  Rumours  were  current  that  the  freight  rate 
war  had  been  settled,  but  these  reports  proved  to  be 
incorrect. 

L'nited  States  Railroads. 

Last  week  in  Wall  Street  the  trading  showed  the 
smallest  turnover  for  many  months  past.  Outness  has 
been  the  main  feature  throughout,  and  although  for 
brief  periods  there  were  faint  signs  of  a  disposition 
towards  increased  activity,  they  quickly  disappeared. 
On  Tuesday  a  sudden  upward  turn  in  the  Harriman 
stocks  was  due  to  a  report,  afterwards  contradicted. 
that  an  arrangement  satisfactory  to  the  authorities 
had  been  come  to  with  regard  to  the  dissolution  of  the 
merger.  Unbn  Pacitics  went  up  from  iji'j  lo  i55i; 
the  price  ctosed  at  153?,  or  a  point  higher  on  balance, 
it  being  still  believed  that  negotiations  are  nearing  a 
satisfactory  conclusion,  though  up  to  the  prescw  the 
conferences  have  proved  fruitless.  Southern  Pacific 
touched  ioo§,  and  closed  $t  bek)\v  that  point.  Rock 
Island  shares  had  a  sensational  fall  to  15  on  rumours 
of  fresh  financing  plans.     In  some  quarters  the  weak- 
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ness  was  attributed  to  financial  diflficulties  in  Wall 
Street,  a  large  operator  having,  it  was  thought,  over- 
extended his  position.  Later  in  the  week  the  president 
of  the  Rock  Island  company  issued  a  statement  in 
which  he  said  that  the  directors  would  not  undertake 
.financing  operations  during  the  current  year  beyond  the 
extension  of  7^  million  dollars  and  the  issue  of  5 
millions  of  equipment  trust  bonds,  which  is  contem- 
plated in  July,  and  "  Rocks  "  rallied  and  closed  only 
2  lower  on  balance  at  18J.  Other  low-priced  shares 
weakened,  especially  Denver  and  Missouri  Kansas. 
Chicago  Milwaukee  stock  was  a  firm  spot,  owing  to 
the  excellent  crop  prospects  in  the  company's  territory. 
The  New  York  City  bond  issue  went  at  a  disappoint- 
ingly low  price,  although  the  over-subscription  of  the 
issue  was  construed  as  an  indication  that  there  is  more 
investment  capital  available  than  many  had  supposed. 
A  statement  made  by  the  Secretary  of  Comrrt^rce  that 
the  Government  intended  to  investigate  all  reductions 
of  wages  which  might  follow  the  passages  of  the  new 
tariff  was  not  likftd,  and  the  further  gold  exports  also 
acted  as  a  deterrent  to  business,  while  growing  uneasi- 
ness over  the  tension  caused  by  the  Californian  Legisla- 
ture's measure  against  the  Japanese  was  another  factor 
that  tended  to  keep  business  on  a  restricted  scale. 
March  earnings,  though  showing  satisfactory  gross  re- 
■ceipts,  disclosed  a  very  heavy  increase  in  expenditure. 
National  of  Mexico  first  and  second  preferred  stocks 
were  flat,  as  it  was  rumoured  that  the  company  had 
experienced  some  difficulty  in  renewing  some  short- 
dated  notes  ;  the  operation  has  now  been  completed. 

Foreign  Railways. 

Here  the  chief  item  of  interest  was  the  activity  of 
Mexican  stocks  ;  the  ordinary  opened  firm  on  the  traffic 
return,  which  showed  a  decided  improvement  in  earn- 
ings, and  then  went  flat  on  rumours  of  further  dis- 
turbances in  the  country,  a  story  being  current  that 
another  revolution  was  being  hatched,  this  time  in 
Paris.  From  54J  there  was  a  sharp  rise  to  55j'8  on 
the  theory  that  a  big  Government  loan  would  have  a 
beneficial  effect  on  exchange  ;  the  final  price,  which  was 
the  highest,  shows  a  rise  of  ij  after  allowing  for  the 
deduction  of  the  dividend.  Interoceanic  and  Mexico 
North-Western  stocks  were  freely  offered.  Brazil  com- 
mon weakened  on  sales  from  the  Continent ;  Leopoldina 
•ordinary  was  unmoved  by  the  excellent  report,  which 
showed  increased  profits  and  dividend,  while  San  Paulo 
fell  2. 

There  was  a  general  decline  in  Argentine  descrip- 
tions, stock  being  offered  on  a  very  unwilling  market. 
"Crop  advices  generally  were  favourable,  and  the  traffic 
returns  better  than  they  looked,  though  the  companies 
are  now  feeling  the  effect  of  the  smaller  maize  crop. 
Chilian  Northern  Fives  declined  J  on  the  news  of  a 
further  issue  of  stock.  Up  to  the  present  about  58 
per  cent,  of  the  total  amount  of  Colombian  National 
bonds  have  been  deposited  for  exchange  into 
•Colombian  Government  bonds.  Troitzk  and  Kokand 
4^  per  cents  rose  i  ;  a  new  issue  of  bonds  is  an- 
nounced. 

Banks,  Brewuries,  &c. 

A  good  investment  demand  for  bank  shares  has  lifted 
prices.  National  Provincial  rising  i|.  Anglo-Japanese 
weakened  slightly  after  the  report  came  out,  and  Im- 
perial Ottoman  fell  a  point  on  the  reduction  in  the 
dividend.  London  and  River  Plate  rose  ^  on  the  divi- 
dend statement.  Among  brewery  stocks  Watney 
Combe  preference  and  debenture  again  advanced  on 
the  scheme  to  reduce  the  preference  stock.  Marston, 
Thompson  preference  shares  were  inquired  for  on  the 
appearance  of  the  report,  while  Guinness  preference  ad- 
vanced 4  and  Showell's  preference  and  debenture  rose 
sharply. 

Commercial,  Industrial,  &c. 
British-.'Vmerican  Tobacco  prefe:ence  shares  weak- 
ened slightly  on  a  further  issue  of  a  million  new  shares, 
which  were  offered  to  the  shareholders  and  readily 
taken  ;  the  ordinary  advanced.  Brunner  Mond  ordinary 
rose  to  5  on  the  dividend  statement.  Associated 
Cement  ordinary  and  preference  weakened  ;  the  issue  of 
S  per  cent,  bonds  by  the  Tolteca  Portland  Cement  Co. 


(guaranteed  by  the  .Associated  company)  was  fully  sub- 
scribed. Hurst  Nelson  preference  recovered  the  divi- 
dend just  deducted  from  the  price,  and  Pacific 
Phosphate  ordinary  rose  J  on  the  publication  of  the 
report.  Tilling  preference  rallied  after  the  meeting, 
but  the  debenture  fell  2.  Renewed  buying  of  Waygood 
ordinary,  and  the  various  issues  of  Spiers  and  Pond 
caused  a  further  advance  in  prices.  British  Cotton  and 
Wool  Dyers'  ordinary  were  bought  on  the  announce- 
ment of  a  dividend  of  7  per  cent,  against  nil  a  year  ago, 
and  South  American  Stores  preference  and  debenture 
and  Richmond  Gas  Stove  shares  were  wanted.  Mel- 
bourne Electric  Supply  ordinary  went  up  2  owing  to 
the  expectation  of  an  increased  distribution,  but  there 
was  some  heavy  selling  of  Georgia  Light  and  Power, 
which  after  being  dealt  in  at  28i  closed  6  lower  at  29. 

Financial,  Land,  Trusts,  &c. 
A  notable  movement  here  was  a  rise  of  7  in  Australian 
Estates  stock.  Pekin  Syndicate  and  Peruvian  Corpora- 
tion ordinary  and  preference  were  sold  from  the  Con- 
tinent, and  Hudson's  Bay  followed  the  downward  move- 
ment in  Canadian  Pacific  Railway  shares.  Trust  com- 
panies' stocks  were  lower  as  a  rule,  London  and  New 
York  ordinary  falling  3J.  Among  Gas  stocks  Alliance 
was  flat.  Insurance  shares  showed  rises  in  a  fair 
number  of  instances.  Sun  rising  on  the  report  which 
announced  a  further  reduction  of  the  uncalled  liability. 
Royal  advanced  after  the  meeting,  and  Norwich 
Union  Fire  on  the  report.  World  Marine  rose  ^  on  the 
news  that  the  business  is  to  be  taken  over  by  the  York- 
shire Insurance  Co. 

Iron,  Steel  and  Shipping. 

There  has  been  a  big  recovery  in  Thames  Ironworks 
debentures,  the  price  closing  13  higher.  Thornycroft 
weakened  slightly  after  the  meeting.  Cory  ordinary 
shares  were  unaffected  by  the  increased  rate  of  divi- 
dend announced.  Following  the  announcement  of  a 
further  issue  of  ;^i, 200,000  new  stock  at  112J,  which 
was  rather  unexpected,  Royal  Mail  ordinary  was 
offered  down  to  115;  the  price  closed  4^  lower  on 
balance  at  117^-xd.,  while  the  scrip  fell  6.  P.  and  O. 
deferred  closed  rather  easier  at  300,  business. having 
been  done  at  291. 

Rubber,   Oil,   &c. 

Rubber  shares  opened  firm  owing  to  a  slight  rally 
in  the  price  of  the  raw  material,  but  the  tone  of  the 
market  eased  towards  the  close,  as  the  prices  obtained 
at  the  auction  sales  were  lower  on  the  second  day. 
Linggi  shares  were  supported  when  the  dividend  ap- 
peared, but  relapsed  later.  Burmah  Oil  shares  were 
offered,  as  the  dividend  did  not  come  up  to  market 
estimates.  Kern  River  closed  a  shade  higher  on  satis- 
factory news  from  the  property.  Shells  were  offered 
on  French  account.  Tea  shares  were  a  fair  market, 
Assam  rising  2J. 

Telegraphs,    Tramways,   &c. 

Some  active  dealings  have  taken  place  in  National 
Steam  Car  shares;  after  touching  26s.  gd.,  owing  to 
an  unfounded  report  of  a  new  issue  of  capital,  the  price 
closed  at  28s.  gd.  Marconi  shares  eased  ;  it  was  under- 
stood that  a  large  block  of  shares  which  has  been 
hanging  over  the  market  has  now  been  absorbed. 
Renter  fell  |  oji  the  report. 

Friday  Evening. 

The  general  tone  of  stock  markets  was  dull  in  the 
late  dealings,  chiefly  owing  to  the  receipt  of  less  favour- 
able news  from  the  Balkans.  Consols  declined  to  7-\\i 
for  cash,  and  Home  Railway  stocks  were  again  a  shade 
lower.  Canadian  Pacific  Railway  shares  after  rallying 
to  244  closed  at  243!,  and  LTnion  Pacific  after  touching 
156  closed  at  155I.  Rio  Tinto  shares  eased  to  77. 
Mexican  Railway  ordinary  changed  hands  at  56^,  but 
closed  only  55!.  Marconi  shares  were  a  shade  weaker 
at  4,  having  been  lower.  The  Chinese  loan  closed  at 
f  premium  for  special  settlement.  Applicants  for  ;£i^ioo 
and  p^20o  were  rftled  out,  while  ;^ioo  was  allotted  to 
those  who  applied  for  from  ;£"300  to  ;£'i,goo. 


Spies  Petroleum.  —  Production  week  May  18,  5,344  tons  ;  total 
production  for  year,  85,436  tons ;  corresponding  period  last  year, 
96,930  tons. 


May  24,  1913. 


XTbe  Jnvestora'  TRevfew. 


771 


THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Transvaal  all  if.  to  fjoi-ii. 
Fall:  2*  p.c.  Annuities  both  4,  to  72J-J,  2j  p. c.  Irish  Land  both 
i  to  754,  do.  3  p.c.  both  A,  to  81J-2I,  Bk.  of  Eng.  1,  to  236-40, 
India  3^  p.c.  Ac.  J,  to  Soi-QO.'do.  3  p  c.  Ac.  J.  to  753-f'i.  <lo  aj  P-c 
Ac    i    to  6^J-3 

CORPORATION  AND  COUNTY  STOCKS.  U.K.— Rise  :  Somer- 
set 3  p.c.  I,  to  82-4.  Fall:  Belfast  kjjs  i,  to  88-90.  BirminKham 
3j  p.c.   I,    to  93-5,   Bristol   3J   p  c.    1,    to  91-3.  Cardiff  1925  4,  to 

^'public  BOARDS.— Fall:  Port  of  Lon.  3  p  c.  J,  to  74-6,  do. 

'^  OOLOn'i'a^L  AND  PROVINCIAL  GOVERNMENT  8ECURI1IE8. 
—Rise:  N.S.W.  1918  i,  to  97-8,  do.  1930  i,  to  90-2,  Newfoundland 
1913  and  1935  both  i,  to  100-2,  S.  Australian  1916  i,  to  98-100. 
CORPORATION    STOCKS,  INDIAN    AND  C0L0N1AL.-Rl»e : 

Rand   Water   Bd.    i,    to   95-7.     Fall:  Bombay   Impr.   i,  to  96-8, 
Edmonton  1917  3,  to  94-6,  do.  1918  i,  to  94-6.  do.  1932  i,  to  93-5. 

CORPORATION  STOCKS,  FOREIGN.-Fall :  Mexico  i,  1093-7, 
Moscow  5  pc.  I,  to  101-3,  Nagoya  i,  to  90-2,  Osaka  Harbour  I,  to 
101-3,  Rio  (City)  i,  to  89i-9oJ,  Rio  (Fed.)  I,  to  95-7,  Rosario  i.  to 
65-7,  Tokyo  I,  to  92-4,  Valparaiso  City  1,  to  102-4,  Fort  of  Para  i, 
to  86-8. 

FOREIGN  STOCKS,  BONDS,  &c.— Ri»e  :  Chilean  5  p.c.  Ann. 
"B"i,to  96J-7i,  Ecuador  i,  to  6.1-6,  Greek  1887  J,  to  56^-7^, 
Guatemala  2J,  to  55J-6J,  Paraguay  both  J,  to  544-54.  Uruguay 
1896  I,  to  984-94.  do.  1905  4.  to  974-84,  Venezuela  4,  to  59^-^^. 
French  Rentes  i,  to  84-7.  Fall :  Argent.  1886  4,  to  102-3,  "o  '888 
I,  to  95-7,  do.  1892  I,  to  100-2,  do.  1897  to  1900  all  i,  to  814-24, 
Brazil  1883  i,  to  94-7,  do.  1895  ij,  to  97-8.  do.  1910  i,  to  78-9,  do. 
1911  4,  to  784-94,  B.A.  (Prov.)  4,  to  674-84,  Bulgarian  6  p.c.  i,  to 
102-4.  do.  1909  I,  to  87-9,  Chilean  1885  I,  to  93-5.  do.  191 1  4.  to 
06-7,  Chinese  1896  Reg.  i,  to  98-100,  do.  1912  4,  10914-24,  Daniih 
3  p.c.  I,  to  79-82,  do.  4  p.c.  I,  to  94-6,  Finland  A.  to  96-7,  Honduras 
both  J,  to  loj-iij,  Japan  Stg.  4,  to  804-1,  do.  1907  4,  to  98-9. 
Nicaragua  4,  to  83-4,  Pvussian  1889  A,  to  9o-9o4'  do.  1891  i,  to 
S7-91,  do.  1896  J,  to  102-24,  do.  1909  i,  to  99S-'ool.  Turkish  1891 

''  home' RAILWAYS.- Fall :  Cale.  Pfd.  i,  to  58H.  E.  Lon.  J  to 
SM.  Clas.  and  S.W.  Dfd.  4,  to  43-4,  G.N. R.  "A'  '.  to  SiJ-f 
L.  and  S.W.  Pfd.  4,  to  82-3,  Brighton  Pfd.  3,  to  120-3,  Taff  Vale  4, 

to  734-4*  J        , 

Debentures.— Rise :  Gt.  Cent.  5  p.c.  i,  to  123-5,  do.  44  p.c  i, 
to  111-3,  G.W.R.  24  p.c.  J,  to.  65J-6J.  Neath  2nd  i,  to  79-81. 
Fall:  E.  London  2nd  i,  to  53-6,  do.  3rd  i,  to  27-30,  do.  4th  i, 
to  17-20.  ,       _ 

Guaranteed.— Rise :  Cale.  Guar,  i,  to  101-3,  do.  Cons,  i,  to 
102-4,  G.E.R.  Rent  i,  to  97-9,  L.  and  S.W.  i,  to  101-3. 

Preference.- Rise :  Cale.  No.  i  i,  to  98-100,  do.  1884  to  1906 
all  I,  10  96-8,  G.W.R.  I,  to  125-7,  Neath  2,  to  71-3,  N.  Brit.  1865 
and  '74  both  i,  to  119-21,  do.  1879  i,  to  119-21,  do.  1882  to  1904 
all  I,  to  97-9,  Shef  Dis.  i.  to  8J-9i  Fall :  Gt.  Cent.  1894  i,  to 
77-9,  Isle  of  W.  ist  4,  to  60-4,  do.  2nd  I,  to  23-6,  Chatham  Arbit. 
.4,  to  884-9*,  do.  2nd  I,  to  69-71. 

INDIAN  RA1LWAY8.-Rl8e:  Bengal  Dooars  Ord.  1,  to  104-7. 
Fall :  Bombay  3*  p.c.  Db.  i,  to  87-9,  E.  Indian  "  A  "  J,  to  174-8, 
do.  "  C  "  4,  toVoJ-iJ,  do.  "  B  ■•  },  to  2ii-24.  do.  34  p.c.  Db.  i,  to 
S7-9,  E.  Bengal  ■■  A  ■'  i,  to  18-4,  do.  •'  6  '•  4,  to  2ii-2j,  Gt  Ind. 
Pen.  "  A  •■  },  to  17^4,  do.  34  p.c.  Db.  4,  to  88-90.  Madras  •  A  J, 
to  174-8,  do.  "B"  1,  to  i81-9j,  Scinde  "A"  j,,  to  18*^9.  do. 
"  B  '■%  to  214-24,  Nizam's  Dbs.   (Bearer)  i,  to  78-80,  do.  Reg.  1, 

"colonial  railways.— Rise :  Temiscouata  Bdhldrs.' 24.  to 
35-8.  Fall:  Can.  Pac.  Certs.  3.  to  127-9,  do.  Pf.  2,  to  944-54, 
DemeraraOrd.  i,  1027-32,  Grand  Trunk  Pac.  ist  Mt.  i,  to  75-7. 
Grand  Trunk  4  p.c.  Cons.  4,  to  914-2*.  Rhodesia  5  p.c.  Dbs.  4,  to 
.98-100. 

AMERICAN  RAILROADS.— Rise  :  Atlantic  i,  to  102-4,  Chic 
Mil.  Pfd.  I,  to  136-40,  Gt.  Nthn.  4,  to  1294-304,  Illinois  Leased 
Line  2,  to  87-92.  Fall:  Alabama  Pfd.  I  to  74-8,  Chic.  Gt.  W. 
Com.  14,  to  134-44.  Erie  ist  Pfd.  4,  to  44-5.  Kansas  i,  to  23-5. 
Minneapolis  Com.  i.  to  132-5,  Rock  Is.  Com.  2,  to  18-4,  do.  Ptd. 

^'Bonds^?Currency).-Fall:  Chic.  andN.W.2,  toio3-7. 

Bonds  (Gold)— Rise:  Atchison  Gen.  Mt.  i,  to  96J-7I.  N. 
Pac.  P.  Ln.  c;d.  J.  to  97i-8i.  Union  Pac.  4  p.c.  Gd  4,  to  looj-ii. 
Fall:  Atchison  Adjstmt.  4,  to  89-904,  do.  ■•  Stmpd.  4.  to  88-9, 
Baltimore  ist  Mt.  4,  to  95-6,  Chic.  Mil.  and  Puget  Sd.  1,  to  92-4. 
Chic.  Mil.  25-yr  4.  to  914-24.  Chic.  Rock  Is  R.R.  34-  'o  57-9. 
Chic.  Rock  Is.  Rly.  Gen.  Mt.  2,  to  91-3,  Colorado  and  S  i.  to 
92-5,  Denver  ist  and  Refdg.  14,  to  79-81,  Erie  Pr.  Ln.  4,  to  S74-84. 
do  Gen.  Ln.  4,  to  754-64,  Grand  Rapids  and  Ind.  Ext.  i.  to  101-3. 
Kansas  Terminal  J,  to  96-7,  Lake  Shore  4  p.c  1928  i,  to  93-5. 
Mex.  Ont.  2,  to  75-7.  Nat.  of  Mexico  4*  p.c.  1,  to97-g,  do.  ist  Con  2, 
to  73-s,  Nat.  of  Mexico  Pr.  Ln.  i,  to  82-3,  do.  Gen.  Mt.  i,  to  78-80, 
New  Orleans  i,  to  89-91,  N.  York  Cent.  34  Cpn.  4,  to  874-84  do. 
Lake  Shore  Collat.  3,  to  83-5,  Norfolk  ist  Cons,  i,  to  94J-6,  N. 
Pac.  Gt.  N.  4,  to  974-84,  N.  P.-VC.  Gen.  Ln.  J,  to  68J-9J.  Rock  Is. 
Ark.  2i,  to  84-54,  St  Louis  and  San  F.  Refdg.  64,  to  70-3.  do.  Gen. 
Ln.  8i,  to  70-3,  Union  Pac.  20-vr.  :|.  to  954^64. 

Bonds  (Sterling).- Rise:  St.  I'atil  M'n.  1.  •"  'f^'  ^%V 
Atchison  (Call. -.Vrizona)  J,  to  989.  Oregon  Wash.  4,  to  92-3,  J>t. 
I'aul  and  Kan.  2J.  to  87-9. 

FOREIGN  RAILWAYS.-Rlse:  B.A.  Cent.  2nd  Debs.  Ljo  90-». 
Cuba  Rrd.  Pfd.  i,  to  103-5.  Guayaquil  and  Q"'to  «st  Mt.  4,  to 
.61-2  do.  Prior  Ln.  i,  .0  90-2,  N.issjo-Oscarshamn  Bds.  i,  1094-8. 
Puerto  Cabello  and  Valencia  2nd  Deb.  2,  to  82-4,  S:m  Paulo  54  p^c. 
Deb.  I.  to  111-3,  Taltal  Debs.  i.  to  101-3  Troitz  Bds.  i,  to  974-84. 
Kokand-Namangan  Bds.  ..  to  97-8-  /»1  J,  t."^"  "«*t'*,™-,iil° 
104-6.  do.  5   p.c.    Deb.  2,  to  107-9.  do.  (Bolivia)  Deb.  2,  to  106-8. 


Argent.  Gt.  West.  Pfd.  i,  to  104-6,  do.  i*t  Deb.  2.  to  95-7.  Arxenl. 
Transandine  ^fd.  J,  to  13-4,  Armavir-louap**  Bdt.  4,1099-100, 
Bahia  Blanca  and  N.W.  Gtd  Shrn.  }.  to  gi-g,  do  lU  Deb.  2.  to 
91-3,  B.A.  and  Pacific  2nd  Di.-b  3,  to  100-2.  do,  5  p  c.  (1912)  Scrip. 
A,  to  1024-34,  B.A.  Gt.  South.  Extens.  (1914)  |.  to  ii|-|,  B.A, 
West.  Extern.  (1913)  i,,  to  il}-3.  do  (1915)  1,  to  to{-t.  ^> 
44  p.c  Pref.  J,  to  104-J,  Cent.  Argentine  Href.  4,  to  loo-i.  do. 
4  p.c.  Deb.  I.  to  97-9,  Cent.  Uruguay  East.  Extent.  Ord.  J.  to 
84-8,  Chilian  Nthn.  ist  Debs,  both  4.  to  99  loi.  rhilian  Tranian- 
dine  "C  "  Bds.  i.  to  86-8,  Colombian  Nat  (1908)  C»tm».  Gtd.  Bd« 
I,  to  86-8,  Cordoba  Cent  Ord.  1.  to  48-50,  do.  m  Deb.  |,  to  80- 
44,  do.  2nd  Deb.  Scrip  4,  to  54-5,  Gt.  West,  of  Brazil  4  p.c.  Dew. 

1,  to  86-8,  Havana  Terminal  Deb*,  x,  to  107-9,  Interoceanic  i«t 
Pfce.  2,  to  77-9,  do.  4  p.c.  Deb.  i,  10  81-3,  Leopoldlna  Deb.  i,  to 
90-2,  Manila  k.R.  (Soutii  Line*)  Bds.  i.  to  80-2.  Manila  Ry.  (I9<*) 
Pfce.  3,  to  39-40,  do  "A  "  Deb*.  ).  to  82-3,  Mex.  N.  We««  Com. 

2.  to  10-2,  do.  1st  Mt.  Bd«.  2).  to  464-84,  N.W.  of  Urngoay  i»t 
Pref.  3,  to  56-8,  Paraguay  Cent.  3  p.c.  Deb.  *,  to  52-3,  Sorocabana 
Debs.  4,  to  83-4.  S.  Austrian  Ob*.  J,  to  io|^,  do.  Serie*  X.  4,  to 
iO)^-|,  S.  Manchurian  5  p  c.  lid*.  4-  to  98-9,  do.  44  p  c.  Bds.  4>  to 
894-904,  W.  of  B.  Ayres  Bds.  1,  to  105-" 


Alfks   AND  bYscbUMT''C08^UM:    Banco    del    Pern    y 

I^indres  i,  to  23-4,  Cap.  .nnd  Counties  J,  to  29J-304,  Colonial  4.  «o 
6-4,  Hongkong  and  Shanghai  4,  to  81-2.  Imp.  of  Persia  i,.  to  7-|t 
Lon  and  Prov.  A,  to  194-20,  Lon.  and  Kiv.  Plate  j>,  to  54|-3j,  Loo. 
and  S.  West.  Ne"w  J,  to  8J-94.  Lon.  County  and  We»t.  J,  to  21H. 
Nat.  of  S.  Africa  (Bearer)  4,  to   ii-i,  Nat.  Prov    ;f  104   pd.    14.  to 


,  ,v,  .J  .., /Egypt  J,  to  i6J-i. 

BREWERIES  AND  DIBTILLICRIRS  — Ri*« :  Distillers  |.  to 
16-7.  (iuinness  I'ref.  4,  to  144-9.  Hancock  (N  Z.)  Deb.  i,  to  92-5, 
Hardys  Kimberlev  Deb  i,  to  59-63.  Hodgson's  Kingston  i.  to 
5S-6J,  Mann  Grossman  Pref.  J.  to  7-4.  Marston  Thompson  and 
Evershed  Pref.  J.  to  7-4,  Seager  Evans  Pfce.  i,  to  J-j-  Sbowell** 
Pref.  8,  to  1+-3,  do.  Debs.  7.  to  60-5,  Watney  Combe  i»t  Pref.  I, 
to  60-3,  do.  Deb.  i,  to  64-7.  Pall:  Buckley •«  Deb.  1. to  84-«. 
Cannon  4  p.c.  Deb.  i,  to  76-9,  Courage  Pref.  2,  to  63-70. 
Whitbread's    "B'   Deb.  i.  to  62-5. 

CANALS  AND  DOCKS.     Ri*«:  Suez  Canal  i,  to /218-23. 

COMMERCIAL,  INDUSTRIAL.  *c.-Ri*e:  Apollman*  and 
Johannis  Pf.  i,  to  74-8,  Argent.  Tobacco  Db*.  i.  10  ioo-2.  Baker 
(Chas.)  ■■  B  ••  Pf  J,  to  4i-},  Brit.  Araer.  Tobacco  Ord.  -jg.  to  4^-3. 
Brit.  Cotton  and  Wool  Dyers'  1-32,  to  5-32—9-32-  Bnt.  Thonuion- 
Houston  I,  to  97-9.  Brown  Bros.  4.  to  44-5.  Brunncr  Mond  Ord. 
■re.  to  4|-5i,  Chinese  Engin.  Dbs.  I,  to  101-3,  City  of  Loodon  Real 
Ord.  8,  to  5J-64,  Dalgety  44  p.c.  Db.  i.  to  101-3  Darrai^  (A.) 
Hd.  Ord.  1-32,  to  23-32—27-32.  Dunlop  Rubber  Ord  i.  to  >»->^> 
"E  C."  Powder  ^.  to  ij-24,  East  India  Dis  Pf  3-32.  to  «-J|. 
Gilbey  (W.  and  A.)  1,  to  76-9,  Gordon  Hotels  Pi.  i.  106-4.  "OM 
Cecil  Pf.  J.  to  2l-3i.  Kynoch  Ord.  A,  to  8-10,  I.ake  Copars  ••  A  " 
Db  I  to  44-6,  do.  ••  B  "  I,  to  27-9.  Lipton  Db.  2,  to  86-9.  Millar  • 
Timber  Pf  ^g.  to  ii-i-J».  Morris  (B.)  A.  to  »-U.  Mo-.  Empire* 
Ord  i,  to  44-5,  Pacific  Phosphate  Ord.  f.  to  44-5*.  do.  lo^ 
pd.  4,  to  24-34,  Pearson  (C.  A.)  i.  to  3«-i,  Richmond  Gas  Stp%* 
Ord  5-32,  to  I  25-32—29-32.  Rio  de  Jan.  Flour  £1  pd.  -ft.  to  2f3. 
River  Plate  Fresh  Mt.  Ord.  i.  to  lA-'fc.  ^"'■"  «•  •"  '  ^^^ 
2  1-32,  Savoy  Hotel  5  p.c.  Dbs.  i.  to  86-91.  S.  Amcr^  Store*  PI. 
■At.  to  I  A-A,  do.  Deb.  1,  to  xft-A.  Spiers  and  Pond  Ord.  1-32.  to 
?«-?-«  ^o  Pf  1-32.  to  .&-*;  do.  "A"  Db.  2.  to  51-7.  do. 
"B  "I  to  52:7.  do  •■(:••  *t?64-8.  Tilling  (Thos.)  Pi.  ».  to 
36-44.  United  Alkali  IH.  i.  to  9t«o.  Waygood  (R  )  OnL  A.  to 
lA-li  do  Pf  JW,  loii-l.  W-hite.Tomkinand  Courage  Ord.  |.  to 
8^,  Wickens,  plase  i,  to  i-J.  FaU  :  Assoc.  Pt  Cement  Ord.  *, 
to  7*-iS.do.  Pf.  i.  to  H-i.  Baker  (A.)  1-32.  «o  ■7-32--"-3«. 
Bels^e  Motors  Pf.  -h.  «o  J-l.  Bnt.  JUumin.um  Db  '•  J"  \i-f- 
Brit.  Amer.  Tobacco  Pf.  1-32.  to  i-*.  Call»>nders  Cable  Ord.  4^ 
II-}  Canada  Cement  Ord.  i,  to  29-31.  Can.  Car  and  foundry 
Pf  A  to  114-6.  Can.  Nth.  Pac.  Fisherie*  2.  to  62-7.  Eng. 
SewiSg  Cotton  Ord.  .-3^.  to  t  =92f-3«-3».  GrM.opbooe 
Ord.  4.    to   iji-A.  Greenwich  Lino.  Pref.  it.  }?.'%^'^^. 

and  Crosfielcf  ^f.  1-32.  •»  «  M'^*~'5'^'';  r"  i  W  ^J.i 
Pf  4.  to  iJ-3,  Inteml.  Tea  Stores  A.  to  54-4I.  Lipton  Pf.  132.  to 
20-32-31-32,  Lon.  Glouc.  and  N.  Hants  Dairy  1-32.  to  9-i^'y^. 
livell  and  Christmas  Pf.  i.  to  4^5».ManJ«  Harbour  3  p.c.Djj. 
I.  to  94-6,  Municipalitv  of  Para  1.  to  80-2,  Orchei^lle  A- «o  «-«. 
Rio  deVn-  City  Improv«»ts.  ;f5  P<|,.».  '°*i^-^'  I^TJSJ' 
to2.i  Sandows  i.  to  1-A.  Spsmish  River  Pulp.  P*d- J- ♦»  '^-'l' 
Te  e^C^s  a^d  Main*^?.2  T4.  }^35i-74.  Tilling  fA-J  dS^  2. 
toqa-S  Underground  Rlys  ^fiopd.  g.  to  4-i.  do^Vls  l.  t0  9li-*4. 
^  ''cold  Storage  Db.V  to  97^4-  "J  »,  Lumber  IVbj.  to  ,,-4. 
iPf   1-32,  to  1  i.  Welsbac^  Light /I  pd_  *,  to  H- 


Union  Cold 
Venesta  Pf. 

93Sf."Sng^C^"H.\"ro'^tt.-Ch.^^^^ 

^ight    I.    W   87-90.    Lima    L.    and    P.    *.  to  97-?..M«lbo«ro. 


to 


Ordf  2  o  140.5.  Metrop.  Pf.  ».  to  4|4.  Phfj^l*- 
S^h>o''4.  Sth'  lindon  Db.  ..  to  98-10..  FUI:  th^nj 
OtS  i  to  4i-J.  Cons.  Cities  1.  to  8.-3.  Georgia  Co™  *.  to  «8-3P- 
K^^sington  «d  Knight.  Ord^».  to  7*-!.  If~»on  ^  »•  I^^H- 
Mex.  Elec.  Lght.  ..  to  80-3.  Mex.  L.  and  ^J^^^^'J^,^ 
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I2j-g,  Ld.  and  Mt.  of  Egypt  Db.  2,  to87-9x,  Law  Deb.  Dbs.  i,  to 
92-4,  Malayan  1-32.  to  ^-^.  Mashonaland  1-32,  to  ^-^,  Pekin 
Ord.  ^,  to  A-iJ,  Peruvian  Ord.  J,  to  lo-J,  do.  Pf.  J,  to  52J-J, 
Westn.  Canada  Db.  i,  to  90-2. 

FIHANCIAL  TRUSTS.— Rise  :  Callenders  Shre.  J,  to  101-3. 
For.  Amer.  and  Gen.  Pfd.  ij,  to  103-6,  Globe  Tele.  Ord.  J,to 
1 1-4,  Internl.  Dfd.  i,  to  77-9,"  Municipal  4J  p.c.  Dbs.  3,  to  102-4. 
Fall :  African  City  Props.  Pf.  ig,  to  ^-i^,  Gas,  Water  and  Gen. 


i,   to   29J- 
•Idi,  toiH 


-30J,    Royal  /ij  pd.  J,  to 


Highest  and 
Lowest 
this  year. 


Last      I  (Dividends  patd  for  each  year 
Carrying  I       or  half-year  are  given  in 
overprice.  parentheses.) 


,    Price 
last  week. 


Price 
this  weelc. 


164 
issi 

974 
1294 

92A 
128J 
mi 
106 
106J 


Consols  (2)  p.c.)  Money 
Do.    Account  Uune  2) 

Local  Loans  (3  pc]       .. 

London  Countv  (3  p.c.).. 

Metropolitan  Water  Board(3) 

Transvaal  Loan  (3  p.c.) 

India  3i  p.c.  Stck.  red.  ig$i 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2^  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilian  4j  p.c.  1S86 
Chinese  5  p.c.  1896,  Gold 

Do.     4ip.c.i89d,  Gold 
Cuba  5  p.c.  1904  ..        ., 
Egypt  Cnilied  4  p.c. 
Hungarian  4  p.c.  i89i    .. 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c,  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899       .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  18H9 
Spanish  4  p.c. (Sealed) 
Turks  4  p.c  Unitied      .. 

Brighton  Ordy.  (2-8)      .. 

Do.       Def.  (4, 1912)  .. 

Caledonian  Ucdy.  I3-31/3) 

Do.  Def.  (-6/3)    .. 

Central  London (3-3)     .. 

Do.  Def.  (2, 1311) 

Chatham  Ordinary 
Furiiess(-3)  ..        .. 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1^3)     .. 
Gl.  Northern  Href.  Ord.  (4-4) 
Do.  Def.   (2j,  1912I 

Great  Western  (3J-75)    .. 
HuN  and  Barnsley  (1-5) 
Lane,  and  Yorks.  (3J-5) 
Metropolitan  ^i^-i^f 
Metropolitan  District   .. 
Midland  Pref.  (2i-2i)    .. 
Do.    Def.  (24-5i)       .. 
North  British  Prel.  (3-25/) 
Do.  Def.  (i-i6/8) 

North-Eastern  (4i'7i)    .. 
North-Westeni  (5  8) 
South-Eastern  Ord.  ;ii-6J) 

Do.  Def.    (ij,  1912: 

South- Western  Ord .  13.7J1 
Do.       Def.  (li,  1912)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (Ne  w)  (6)   , 
Chesapeake  &  Ohio  (s) 
Chic.  Mil.  &  St.  Paul(7-5) 

Denver  Shares 

Do.    Prefd 

Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (3)    .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Reading  Shares  (6) 
Southern  Pacilic  (6) 

Southern , 

Union  Pacilic  (10) 

Wabash 

Canadian  Pacific  (lo)     .. 
GrandTruuk  Cons.  Stk. 

Do.        3rd  Pref.  (2j  1912) 

Antofagasta  Dfd.  (5J-2J) 
Aigenluie  Gt.  Wesi .  (5-5) 

Brazil  Com.  , 

B.  Ay.  Gl.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Ord.  (siyr.nil; 
B.  Ay.  Western  Ord.  ',8-0) 
Central  Argentine  Ord.  (7-5},. 

Do.  do.  Def.(6) 

Central  Uruguay  (7J-6)  . . 
Cuban  Central  (4) 
Leopoldina  (2) 
Mexican  Ord.  Stk.  (2|-ig) 

Do.    ist.  Prel.  (8) 

Do,    2nd  Pref  1 6) 
Nitrate  Ord,  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-12) 
United  ot  Havana  Ord,  (4) 
Coats,  J .  and  P. (30-30-30-30) . . 

Do.     Pr..l.(70i   ..  .. 


50-2,  Norwich  Union  £3  pd. 
28J-9J,  Sim  i,  to  143-5A,  World  ,. 

IRON,  COAL  AND  STEEL.— Rise:  .A.rgent.  Iron  Pf.  -fe,  to 
'ro-fe.  Armstrong  Whit.  Db.  J,  to  95i-7j,  Bengal  Pf.  J,  to  loj-lj. 
MarbelU  J,  to  2J-3J,  Ruston.  Proctor  Pf.  1-32,  to  31-32— i  1-32. 
Steel  of  Canada  Bds.  J,  to  101J-3J,  Thames  Iron  Dbs.  13,  to  83-8. 
Vickers  Ord.  1-32,  tor  25-32 — 27-32,  do.  Pf.  i,  to  101-5.  Fall: 
Bengal  Ord.  1-32,  to  igi.  Brown  (J.)  £1  pd.  x-32,  to  i  13-32—17-32, 
do.  Pf.  J,  to  9J-103,  Cargo  Fleet  £1  pd.  1-32,  to  i--^.  Dora.  Iron 
2i,  to  95-7,  Dom.  Steel  Ord.  sj,  to  48-50.  do.  Pf.  ij.  to  9iJ-3i, 
G'uest,  Keen  Ord.  1-32,  to  3J-J,  Lake  Sup.  Cap,  i,  to  27-9, 
Rhvmney  £5  pd.  ^,  to  2\^-^.  do.  New  ^,  to  2|-J,  Sth.  Durham 
Ord.  ^,  to  i^-A,  Thornvcrolt  Ord.  ^,  to^-i|. 

NITRATE.— Rige  :  Tarapaca  Shrs.  1-32,  to  i  15-32—17-32. 
Fall:  Alianza  J,  to  i8J-i,  Lagunas  Synd.  Shrs.  1-32,  to  19-32— 
21-32,  London  J,  to  2J-34,  Rosario  |,  to  9J-J 

OIL.-Rise:  Kern  River  1-32,  to  J-^,  Mexican  i,  to  96-8. 
"  Shell  "  Pf.  J,  to  loj-j.  Fall:  Assam  Pf.  1-32,  to  23-32-27-32, 
Burmah  Ord.  3-32,  to  i^-^.  Lobitos  1-32,  to  i  5-32—7-32.  Mex. 
Eagle  ig,  to  2  3-32—5-32,  "  Shell"  Ord.  3-32,  to  5-23-32  —  25-32. 
Spies  1-32.  to  ij-^,  Trinidad  Deb.  1-32,  to  75-85. 

SHIPPING.— Rise :  Cunard  Ord.  i,  to  loi-J,  Elder,  Dempster 
"A"  j,  to  9S-100,  Oceanic  Dbs.  (Reg.)  i,  to  95-8,  R.M.S.P.  istDb. 
I,  to  103-5.  Fall :  Furness,  Withy  Ord.  ^,  to  ij-g,  R.M.S.P.  Ord. 
4*,  to  ii5-20xd,  do.  Sep.  6,  to  Ii6-2t. 

TEA,  COFFEE  AND  ROBBER.— Rise :  Amalgamated  Ord. 
J,  to  8i-9j,  do.  Pf.  J,  to  H-g,  Assam  2J,  to  45*-7i.  Bengal  Ord.  J, 
to  2i;j-2j,  Brit.  Indian  J,  to  6-J,  (^hargola  Ord.  ^,  to  23-*, 
Chubwa  Ord.  J,  to  14^-5,  Grand  Cent.  1-32,  to  ij-jxd,  Jokai  Ord. 
*.  to  16J-7,  Jorehaut  1-32,  to  2  19-32—23-32,  LunglaOrd.  J,  to  2J-J, 
Makum  1-32.  to  J-i.  Fall:  Besoeki  -fe,  to  g-g,  Cachar  Ord.  J,  to 
13J-4J,  Colonial  1-32,  to  5-32— 7-32,  E.  India  Ord.  ^.  to  i^-^. 
Gula-Kalumpong  -fe,  to  1^-^,  Malayalam  1-32,  to  i  23-32—27-32.. 
Seaport  1-32,  to  |-i. 

TELEGRAPHS  AND  TELEPHONES.  —  Rise :  Cuban  J,  to 
g^-^.  Gt.  Nrthn.  J,  to  30^-2*.  Fall  :  Ang.-.\m.  Pfd.  J,  to  logj- 
loj,  do.  Dfd.  J,  to  23i-4,  Corn.  Cable  J,  to  S4J-6J,  Marconi's  Ord. 
^,  to  4-J.  N.  York  J,  to  97j-8i,  Reuters  i,  to  ii-J,  do.  J,  to 
loJJ-i^,  Western  Db.  i,  1094-6. 

TRAMWAYS  AND  OMNIBOB.-Riie  :  Ang.-Arg.  4  p.c.  Db. 
J,  to  91-3,  B.E.T.  Pf.  2,  to  84-7,  do.  Non.  Cum.  3*,  to  35-9,  do. 
Dfd.  i,  to  4-6,  B.A.  Lacroze  Ex.  .Mt.  i,  10  96-8,  Hastings  Db.  ij. 
to  68-73,  Lanarkshire  li,  'o  '°-i.  LG.O  C.  Inc.  Db.  J,  to  88-90, 
Manaos  Db.  2,  to  90-3,  Montreal  i,  to  104-6,  Yorks  Db.  i.  to 
82-6.  Fall:  Alabama  I j,  to  80-3,  Ang.-Arg.  4J  p.c.  Db.  J,  to 
98-100,  Brazilian  J,  to  96*-8J,  Brit.  Col.  Dfd.  2,  to  128-32,  do. 
Pfd.  2,  to  111-15,  do.  Cuin.  Pf.  i,  to  102-5,  Manila  Cap.  ij,  to 
iiij-3i,  Mexico  Com.  i,  to  105-7,  do.  ist  Mt.  J,  to  90^-2^,  do. 
50-yr.  J,  to  97-9,  National  1-32,  to  if-J,  Puebla  ist  Mt.  i,  to  75-8, 
Riode  Jan.  ist  Mt.  J,  to  101^-2^,  do.  5  p.c.  Mt.  J,  to  95-6,  Unt. 
Montevideo  ist  Db.  4,  to  964-8J. 


Dfd.  J,  to  6J-7J,  Investm.ent  Dfd.  i,  to  225-8,  Lon.  and  N.Y.  Ord. 
3j,  to  150-4,  iVlex.  Cen.  Rly.  Sees.  botl.  "  A's  "  2,  to  81-3,  do. 
"  B's  "  2,  1071-3,  Rly.  Db.  and  Gen.  4  p.c.  Db.  J,  to  93^-5^,  Scott. 
Tea  and  Rub.  ^g,  to  i^-^.  Sec.  Industrial  Ord'  J,  to  ioi-J,  S.A. 
Gd.  Tst.  Ord.  i,  to  i^-^. 

GAS.— Rise  ;  Tuscau  Dus.  J,  to  ;96J-8J,  Fall:  Alliance  Ord.  3, 
to  70-3,  Sth.  Barracas  ^g,  to  i^-if.  jo04fl.3       1)0488 

INSURANCE.— Rise:  Employers  J,  to  13-4,  Indemnity  g,  to 
9|-ioJ,  Legal   and   Gen.  J,  to  22-3,  Legal  -^,  to  |-3,  London  i,  to 


LONDON    PRODUCE  MARKETS* 

Sugar. — General  trade  with  consumers  was  again  of  a  slow 
niture,  demand  being  measured  by  wants  of  immediate  necessity, 
and  prices  further  gave  way  in  most  directions.  The  beet  section 
proved  lower  in  consequence  of  larger  offers  from  the  Continent, 
the  position  there  being  undoubtedly  weakened  by  cheap  offers  of 
Cuban  sugar  to  the  U.K,  so  that  at  the  moment  the  market  is 
heavily  weighted  with  supplies.  Tate's  No.  i  cubes  quoted 
i8s.  ijd.  ;  No.  2,  17s.  74d.  ;  fine  granulated,  i6s.  6d.  ;  standard, 
ditto,  15s.  lojd.  Lyle's  granulated,  15s.  6d.  to  i6s.  ;  and  yellow 
crystals,  14s.  4jd.  German  granulated,  ready  delivery,  sold, 
IIS.  9|d.  to  IIS.  9d.  and  lis  9fd.  ;  June-.August,  iis.  8Jd.  to 
IIS.  9d. ;  and  October-December,  iis.  6Jd.,  fob.,  Hamburg.  Beet  : 
May,  sold,  gs.  3fd.  to  93.  ojd.  and  9s.  2d.  ;  August,  gs.  6Jd.  to 
gs.  3jd.  and  gs.  5d.  ;  and  new  crop,  October-December,  gs.  7jd. 
to  gs.  5|d.  and  gs.  7d.,  f.o.b.,  Hamburg.  Grocery  cane,  crystallised, 
slow  of  sale. 

Coffee. — Good  supplies  were  offered  in  auction,  and  met  a  slow 
demand  at  about  late  prices.  East  India,  Mysore,  bold,  77s  6d. 
to  80s.  ;  peas,  76s.  to  84s.  Wynaad,  bold,  77s.  6d.  Naidoobatum, 
bold,  80s.  6d.  to  83s.  6d.  Vera  Paz,  good  to  very  fine  bold. 
83s.  6d.  to  107s. ;  peas,  75s.  to  112s.  6d.  Costa  Rica,  fair  to  fine 
bold,  7gs.  to  87s.  ;  peas  74s.  to  99s.  6d.  Futures  ruled  quiet. 
May,  sold,  51s.  to  50s,  ;  July,  51s.  3d.,  513.  ijd.,  51s.  3d.,  50s.  gd., 
and  51s.  ;  September,  51s.  7id.,  51s.  6d.,  51s.  7jd.,  and  51s..  ijd. ; 
December,  51s.  4jd  and  50s.  od,  per  cwt. 

Cocoa. — In  auction,  good  supplies  were  catalogued,  and 
experienced  a  steady  demand.  Ceylon  firm.  Trinidad  is.  lower. 
Grenada  6d.  to  is.  firmer,  other  British  West  India  being  in 
sellers'  favour.  Ceylon,  fair  to  fine,  74s.  to  gos.  6d.  Grenada, 
fair  to  fine,  66s.  6d.  to  70s.  St.  'Vincent,  fiery  red,  77s.  6d. 
Dominica,  good,  67s.  to  68s  Jamaica,  good  to  fine,  67s.  to  69s. 
Guayaquil  Machala,  75s.     East  African,  703.  6d.  to  75s. 

Tea. — Indian  auctions  were  resumed  this  week,  and  passed  off 
with  a  strong  demand  for  all  but  the  commonest  kinds,  prices  being 
generally  maintained.  Ceylon  sales  met  with  good  competition, 
prices  baing  somewhat  irregular,  particularly  for  brokens,  owing  to 
variation  in  quality.  Java  sales  went  s:eadily,  and  a  fair  demand 
prevailed. 

Spice. — Pepper  in  moderate  demand,  and  rates  generally  steady. 
Black  Singapore,  June-.August  shipment,  sold,  5  7-32d.  to  5^d.  ; 
August-October,  5jd., 5 3-32d.,  and 5id.;  Lampong,  April-June,  done, 
4id.  to  43gd.,  and  4^tl.  ;  June-.August,  4  27-32d.  White  Singapore, 
May-June,  sold,  Sifd.  ;  June-August,  8  25-32d.  ;  Muntok,  July- 
September,  quoted  gjd.  ;  Penang,  June-July,  done,  SJd.,  c.f.  and 
i.  Cloves  quiet,  but  firmly  held.  Zanzibar,  fair,  on  spot,  sold, 
g^d.  ;  June-August  delivery,  quoted,  gjd.  ;  August-October  ship- 
ment, sold,  6Jd.  to  63d.,  c.f.  and  i.     At  public  sale  good  supplies 
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were  offered  and  passed  off  quietly.  Ceylon  black  pepper,  sold, 
3jd.  to  sjd.  Tellicherry,  ditto,  at  5*d.  Cevlon,  white  ditto, 
sold  8d.  to  gjd.     Tellicherry,  ditto,  iid,  to  is.  ijd. 

KicE  remained  slow,  but  steady.     5,000  to  6,000  tons  Rangoon, 
■  May-June,  sold,  8s.  yjd.,  c.f.  and  i.,  Germany. 

Jute  generally  quiet,  but  steadily  held.  Native  first  marks,  May- 
June,  /zg  los.  ;  ditto  new  crop,  guaranteed  August,  quoted 
/27  15s.;  Kajendra,  5  cross  5,  spot,  Hamburg,  stjld,  /2g  js.  ; 
Chunder,  heart  assortment  ditto,  ^30  5s.  ;  J.E.M.,  diamond,  No.  2 
ditto, /31  ;  blue  DM.,  heart.  No.  2  ditto,  £3^  5s.;  Chittagong, 
Bombay,  spot,  London,  ;f22  ;  Shibo,  M  in  circle,  2  to  3,  spot, 
Hamburg,  /30  17s,  6d.  ;  Daisee,  No.  2,  spot,  Dundee,  £25,  c.f. 
and  i. 

Kemp. — Manila  kinds  quiet,  and  values  lower.  G.S.,  July- 
September,  sold,  ;f  29  5s.,  /29,  /20  5s.  and/28ios.,  c.f.  and  i. 
New  Zealand  descriptions  inactive,  and  prices  largely  nominal. 

Shellac. — Spot  market  quiet,  but  generally  steady.  Fair  T.N. 
orange,  quoted,  82s.;  A.C.,  garnet,  77s.;  T.N.,  May-June  ship- 
ment, Sis.  ;  and  A.C.,  garnet,  ditto,  78s.  6d.,  c.f.  and  i. 
Futures  in  quiet  support.  T.N.,  August  delivery,  sold,  84s.  to 
-83s.  and  85s.  ;  October,  85s.  tn  84s.  and  85s. 

Gambier  quiet.  June-July  shipment,  quoted,  i8s.  4jd.,  c.f. 
and  i. 

Copra,— Generally  quiet,  but  firmly  held.  To  Northern 
ports,  Ceylon,  April-June,  value, /29  12s.  6d.  ;  Malabar,  May- 
June,  /30  7s.  6d.  F.M.S.  Straits,  May-June,  /28  los.  To  Mar- 
seilles, F.M.  Straits,  April-May,  £28  los.  ;  >I]anila,  April-June, 
^■27  17s.  6d.  ;  Cebu,  April-May,  ;f  28  los.  Java,  nett  terms, 
April-June,  /28  7s.  6d.  South  Sea  Islands,  May-June,  ^28  2S.  6d. 
Macassar,  April-May,  ;^28  5s.  Mixed  (excluding  Fadang),  to  Mar- 
-seilles,  May-June,  ^27  15s.,  c.f.  and  i. 

IsiNGLAs.s. — At  public  sale  Para  sold,  at  steady  rates.  Fair 
yellow  lump,  3s.  5d.  ;  fair  yellow  and  reddish,  2s.  iid.  ;  Maran- 
ham  steadily  held.  Lump,  2s.  gd.  to  23.  iid.  ;  tongue,  3s.  id.  to 
3s.  3d.  West  Indian  upheld.  Lump,  yellow  and  reddish,  2s.  gd. 
to  2S.  iid.  East  Indian  generally  steady.  Leaf,  Penang 
-character,  fair  to  good  yellow  and  reddish,  4s.  2d.  to  4s.  Sd.  ; 
tongue,  IS.  2d.  to  is.  gd  Penang  firmly  held.  Leaf,  fair  yellow 
and  reddish,  4s  "d.  to  4s.  iid.  ;  tongue,  is.  iid.  to  3s.  4d.  Saigon 
steady.  Long  leaf,  fair  yellow  and  reddish,  7s.  6d.  to  7s.  gd.  ; 
-ditto,  circular  leaf,  4s.  8d.  to  4s.  iid. 

India-rubuer. — Fair  competition  was  experienced  for  plantation 
in  auction,  prices  being  2d.  per  lb.  dearer  at  first,  but  closed  with  a 
rather  easier  tone.  About  736  tons  were  brought  forward. 
Straits,  smoked  sheet,  sold,  fair  to  fine,  3s.  4d.  to  3s.  5jd.  ;  part 
smoked  damp  and  mouldy,  3s.  ojd.  to  3s.  4d.  ;  unsmoked,  fair  to 
fine,  3s.  2jd.  to  3s.  sd.  ;  crepe,  fair  palish  to  fine  pale,  gristly, 
3s.  3Jd.  to  3s.  5jd.  ;  fair  to  good  light  brown  and  grey,  2S.  iijd.  to 
3s.  40.  ;  dark  brown,  part  specky,  2s.  gd.  to  3s.  2id.  ;  black  and 
pressed,  2s.  8d.  to  3s.  ijd.  ;  smoked,  dark  to  good,  2S.  gjd.  to 
3s.  3jd. ;  fair  to  good  scrap  and  virgin,  2s.  sd.  to  2S.  8d.  ;  interior, 
IS.  (3d.  to  2S.  4^d.  Rambong,  crepe,  23.  gjd.  to  2s.  iijd.  Ceylon, 
smoked  sheet,  fair  to  fine,  3s.  4d.  to  3s.  sd.  ;  part  smoked  damp  and 
mouldy,  3s.  2d.  to  3S.'3jd.  ;  unsmoked  sheet  and  biscuits,  fair  to 
fine,  3s.  3|d.  to  3s.  4d.;  crepe,  dullish  to  fine  pale,  and  thick  gristly, 
3s.  3jd.  to  3s.  sjd.  ;  fair  to  good  li^'ht  brown  and  grey,  part  streaky, 
2S.  iijd.  to  3s.  4jd.  ;  dark  to  specky  brown,  2s.  8Jd.  to  3s.  2.Jd.  ; 
scrap,  fair  to  good,  2s.|scl.  to  2s.  gid.  ;  inferior,  is.  6Jd.  to  2s.  3d. 
Privately  a  generally  quiet  demand  was  experienced,  and  rates  in 
most  cases  disclosed  an  easier  tendency.  Fine  hard  Para,  spot, 
■quoted  3s.  gA:l.  ;  May-June,  3s.  gld  ;  June-July,  sold,  3s.  gjd.  to 
3s.  gd.,  and  3s.  gjd.  ;  July-August',  done,  3s.  8Jd.  ;  August-Septem- 
ber, sold,  3s.  8td.  Soft  fine,  June-July,  value,  3s.  8Jd.  Ball, 
ditto,  2s.  6d.  Scraopy,  2s.  sd.  No.  1  standard  plantation,  crepe, 
spot,  3s.  3jd.  ;  May-June,  sold,  3s.  4jd.  to  3s.  3jd.  ;  July- 
September,  3s.  sd.,  3s.  4jd.,  3s.  4^d.,  3s.  4d.  ;  July-December, 
3s.  4id.,  3s.  3jd.  Smoked  sheet,  "ribbed  spot,  quoted  3s.  4id.  ; 
May-June,  3s  4|d.  ;  July-September,  3s.  4jd. ;  July-Decemoer, 
3s.  4jd.  per  lb. 

Tallow.— Market  generally  steady.  Tn  auction  2,280  casks  were 
brought  forward  and  1,523  sold  at  unchanged  rates  to  6d  advance. 
Australian  mutton:  fine,  3gs. ;  fair  to  good,  36s.  6d.  t0  37s.  6d.; 
dark  to  dull,  32s.  to  35s.  6d.  ;  hard,  37s.  ;  beef :  fine,  37s. :  fair  to 
good,  34s.  6d.  to  36s.  ;  dark  to  dull,  32s.  to  33s.  6d. ;  sweet,  38s. 
Market  letter  unchanged  for  stuff,  but  gd.  dearer  for  tallow. 
Town  tallow,  353.  ;  melted  stuff,  23s.  per  cwt.  Rough  fat  gd.  per 
.8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25 ;  barrels,  land 
delivery,  ^25  los.  Hull,  naked,  spot,  £23  ^s.  Ordinary 
brown  rape,  naked,  spot,  ^28  los.  English  refined,  casks, /30  los. 
Crude  cotton,  spot,  ^28  los.  ;  refined,  spot,  sweet,  £31  iss; 
•ordinary  pale,  /28  iss.  Cocoanut  :  Ceylon,  spot,  £^5  ;  Cochin, 
spot,  £^2.  Palm  :  Lagos,  spot.  ^34  ;  Soya,  nominal.  Petro- 
leum: American,  8Jd.  ;  water  white,  gjd.  ;  Russian,  Sjd.  Ameri- 
can spirits  of  turpentine,  on  spot,  28s.  gd.  Rosin ;  Common, 
on  spot,  lis.  gd. 

Li.NSEED.— Market  firm,  but  business  restricted.  London  :  Cal- 
-cutta,  afloat,  4OS.  to  45s.  6d.  ;  May,  45s.  3d.  ;  May-June,  45s. 
La  Plata,  May-June,  43s.     Canadian,  July-August,  44s. 

Rai'Eseed  firmer.  Ferozepore,  May-June,  49s. ;  brown  Cawn- 
pore.  June-July,  47s.  ;  yellow  Ciuzerat,  May-June,  52s.  6d.  ; 
yellow  Cawnpore,  sos.  gd. ;  brown  Calcutta,  nominal. 

Cottonseed  remains  slow.  London  :  Egyptian',  May,  £g  is.  3d. : 
June,  £g  is.  3d.  ;  November-January,  £6  xis.  3d.  per  ton. 

Metals —Copper  :  Rather  lower  realisations,  and  forward 
offerings  being  on  a  fair  scale  this  week,  by  Tuesday  cash  delivery 
settled  down  at  ;f68  8s.  gd.,  three  months  i;68  6s.  3d.,  but  prices 
improved  since  and  better  general  buying  prevailed,  while  dealers 
lent  support,  cash  and  near  being  dealt  in  during  the  middle  of  the 
week  at  ;f68 15s.  to /"eg;  lateJuly,^6S  los.;  andthret^monthschieflyat 
/68  los.,  closing,  cash,  ^£68   17s.  6d. ;  three  months,  £68   us.  3d., 


sellers.  The  tendency  was  rather  lower  on  Thiir»day,  whta  caab 
delivery  left  off  at  £C8  151. ;  three  months,  £6S  •/%.  (A.  Tt»  ifraKB' 
lar.  Cash  at  the  week's  commencetnent  tettJcd  down  al/210; 
three  months,  ^214.  declining  on  Toeidajr  to  £i\%  and  £2\\  13a. 
respectively,  advancing  since,  whh  ca»b  closing  on  Tbundajr  at 
;f222  15s.  ;  three  months,  f^\^  3a.  Lead  rather  firmer,  bat  below 
the  best.  Foreign,  May,  £19  ft.  6d.  ;  July,  /19  2«.  6d. ;  AogiHt. 
/18  17s.  6d.  Spelter  ea-sier.  Ordinary  brands.  May,  ^»4  7».  6d  . 
sellers;  and  August,  ^24.  Iron  lower,  month  aod  three  mootba' 
delivery  participating  most  in  the  decline. 

Corn  (Mark  I^ne).— Bunineaa  has  puraoed  a  comparativeW  XMHif 
course  during  the  week,  quotations  in  most  cases  inclining  Cavonr* 
ably  to  buyers.  Crops  promise  to  be  late  this  aeaaott,  unlMi  k 
fine  dry  period  is  experienced  shortly.  Supplies  of  En«liah  wheat 
continue  on  a  limited  scale,  with  a  tendency  of  prices  rather  below 

CURRENT    PRICES   OF    CHIEF    ARTICLBS. 

WEEK  ENDING  MAY  *\.  1913- 


L*i< 
Week. 


Tblt 
Wwk 


WMk. 


TMi 
WMk. 


i>{  0  IS 
71    o  'Z 


•ugar— per  cwi.,    I    %.    d.j  £     s.  t. 

(Tuly  i/io,  98% 

polaritaiion 
Tate's  Cubes  No.i     0  18 
DUto,  No.  3..     ,.     0  17 
Pine  Kratiulated..     0  16    , 
Lyie's  graiiulate<i|ij  9-16  3 
German       Rraiiu-  { 

lated,  first  Diarksj  ! 

f.o.b.,  ready    ..1  o  11   11}     0  II    9I 
GermanCtibet.o.b. 


o  ti    6 
15  6—16  o' 


I 
French  Cube 

June 
Crvitalllsed,  West 

India |i4  c— 17  \ 

094} 


I 

o  13  1(4  j  d 
0  ij    7}  0 


<3    « 

IS    € 


Beet,  88%  i.o.b. 

Tsa— per  lb.,  duty 
5d.  lb. 


--     .     lb- 
A  a  •  I  r>  11  an 

Scoond  Mariao 
Scoured  Or- sabr'd 
Greasy  Uacliia 
Grassy  Croasfcfiad  9  t,\—t 
Naw   Zealand 

(seonred)  Mcriao 
Greasy  Ctosabnd 
Cap*  aaow  whUa 

iBdterabkarp.Ib 
Para,   Sna     aard 
Spot   ■• 


■»7p«  »|o7|-«    »l 


13  9—16  alQael   pat 
o   9    1}  Darbam,  baat 

d.  s.  d.i  ..d.  s.  d-'lltSlirnl.^ij" 
o  6J-0  iojo  6  -o    9J.I?^  Haniapool., 
o  61-1    oj-o  6  -o  10 
o  yj-    iitrt  7 


Indian  Pekoe      .. 
Broken    „ 
Orange    ,,  .. 

Broken    „ 
Pekoe    Sonebong 
Ceylon  Pekoe     .. 
Broken    ,,  ,. 

Orange    ,, 
Broken    ,, 
PekOH  Souchong 
Oocoa  —  per  cwt. 
duty  Id.  per  lb. 
Trinidad— per  CWI, 70  0-77  0  jto  0-77  o 
Grenada       ..     ..63  0-69  o  I63  0-70  o 


llSaeood* 


-a  iSleaiDS,  bast 
"'Seconda       .. 


per  ton. 

English  Pig.. 
Foreign  salt.. 


West  Airica.. 
Ceylon  Plantation 
Guayaquil  Aril»., 
Cofr««— per    cwt. 


53  0-67  o  [53  0-67  o 

73  O-QO  0  (72  0-90  O 

■81  o   7a 


78  0-8 


I  178  o-ka  9 


duty  isd.  per  lb. 
:  Indi. 


Qaloksllnr— par 

bottle  Utn"-—-^ 


BpalUr— per  Ion. 

O.B 

TIa — per  ton. 
Encliata  logois  .. 

l3a.    bars 
Sundardeaib    .. 
rmPUtea.p«rbo» 

KogUsb,  ^oufb. 


Koglisb. 

East  Intfia  '..     --Itj  o-lo«  oU  0-1:6  o'!P«  »"",•: 

Jatnalca I«i  o-i»,  o|66  o-iM  o  |8<w«  Sri«i««« 

Costa  Kica..     . .  l68  o- 88  6  68  o- 88  6  fbe*^    . .     •• 

I  Standard 


£  ..  d  r  f  ••  *- 


J  10 


Provisions- 
Butter,  per  cwt. 

Australian  tinest 

Irish  Creaoienes 

Dutch  ditto..     .. 

Russian  finest     ., 

Norma  ndybaskets 

Danish  tinest 

Brittany     rolls  — 
dor. lb.      ..     . 

Bason— per  cwt. 

Irish      

Continental . .     . 


o  17    o 
o  14    6 

.d.  (.d 

7  10   o 
£15   o   o 

•4y3<v 
Xn-lin 

465 


•    S   91 


016   6 

o  14    6 

a.d.  (.d. 


^r 


JO    o  o 


tvA<*^ 


Canadian 
American     . .    . 

Hams — per  cwt. 

Irish       

Canadian      ..     . 
American     ..     . 


104/-!  lof 
108/- 114/ 

gnHool 
lobl-ixl 
1I2/-II4( 

10  6-13  6 

77  0-«7  o 
70  0-8J  0 


70  fr-te  0 
•!7J  0-79  o  71  0-77  o 
67  0-74  o  »7  o-7»  o  , 


-per  cwt. 


Otaeas 
Edam 
Canadian 

Oouda 14a  0-70  9 

English  Cheddarsifie  a-76  o 
Wilts  loaf     ..     ..       noni. 


,lJnU-p«tion 
,      ..''N»"»«  *""    '** 

iXm/'^"'"'- "*»•'" 
I04/-Io^/    0U»— 
100/-10J/    Llnaaod.perloo.. 
IS&r.W    Rape  ralBofUab. 

I  Brown      BogUab. 
10  6-11  6  'I    i»*kod..    ..    .. 

*      iCoU-aSaed/xiide 
ra  o-«5  0    Dllio,  rainod     .. 
^^rP«rJ«i«Oil.par 
Vlba. 
WaiacWbtta 
OilSeods.Llnaaad 
,    liCalcotta— pet  4» 
104 0-114 0(104 »>>6o I    iba...  ApL-Jnm 
83  0-88  o  Sj  o-«9  0  rRapa,  Cawopora, 
30  0-84  0  {}»  o-«i  o  I;    btown,  Apl-May 

I'll'OB^ptf  ton* 
40  0-6J  o  40  o.^  o  ^iCl«»el»BdCaab  .. 
J6^  0,8  0-64  ol,**-J-.^--Jfl 

ilt,  4/«»  P«  ">■ 

liirylaodftOMo. 

M-tol    li    pot  lb.  bosid 

"^^    |!vSf«nlaleal.. 

rKaoiucky  leaf 

d    ^j'Lalakla..    .. 

?^»    Mantia 


40  o-;a  o  I 
66  o-}9  0 


New  Zealand 

■Ida—  Rangoon- 
op  e  n    charter, 
new   crop,   petit,  d. 
cwt.  8*-f9£    ,. 

?.Cn-'"  ::  ::27H.S»54:S.2,oj«Ma5r«^^ 


Saigon  c  f .  and  I. 
Bgga— per  120. 

French  

Italian 

Danish 


86-106 
8S-9  J 


a  6  •»  6  : 
86-961 


Fit.  I 


79-99  79-99 


IndlaaTaak 


C.5  -C'jkCp  -tv{ 

£    a.  d.     (    a.  A.^ 
-     ]B»    o 


s8  10   a 

■S  IS     9 

£>9-£j« 


S    4    ] 
>    9    9 

S  10   o 


£m 
MlS«P 


a*  10  e 


i>  10  e 
sS  IS    o 

e«l 


ISO 

t    6   9 


e  (-o  10    o  6— •  w 
o  j*-i  i  I  0  st-i  » 
0  3  -o  ta  a  i—»  10 

0  a  -I  o     0  6—1  I 

1  s  -6  o 
a  6  -a  o 
t  a    ap 


a6- 

s  • 


ll*-ll»f 


n  cawtt. 
.    and),  a^a.. 
xfia.  6d.    Maiaa: 


the  recent  highest.  Whites  del.  vja^adupwMeioiai..  "d  tad« 
to  37s.  6d.  per  quarter,  504  '»»  0<  foreign  Kndea.  No.  »  Nortfaaini 
Mwiitoba.  5^.  6d.  I  and  So.  3.  36a.  6d..  ootb  ex  rfiip.  Aoatiahan. 
on  spot.  40S.  to  4o«  «1  ;  Inaian,  39s.  3d.  to  39a.  «..  ea  ahip. 
Flour  :  Minneapolis  first  patents.  27s.  to  29s. ;  Aostraliaa 
on  spot,  28s.  to  2Ss  6d.  Grinding  barley:  Ruasiaa  (a 
ex  quay :  and  Indian,  on  sample,  ajs.  «d.  to 
Plate,  24s.  6d.  ex  ship,  and  »w.  3d  landed 
173.  to  17s.  3d.,  landed,  according  to  quality. 

CoTTo.N  (from  our  Manch«->tcr  corrr«pondcnt\.— A  mm  MM 
has  prevailed  throughout  the  market  dunng  the  P**< '■***«  ■** 
very  little  change  >n  prK-es  can  be  rrcordcd.  The  V*°*P*|^ 
remain  hcalthv,  and  mo^t  pr.iducers  arc  in  a  P<>"0«»  <»■«*■ 
out  for  (uU  pric**.  Although  the  weather  reporta  "«>■«»• 
United  States  belt  arc  larourable,  values  are  wrll  BW^taiM*. 
and  the  undertone  in  sfx-culative  circles  u  rather  boni*.  "rae 
inquiry  in  cloth  lor  India  has  been  coostderablr.  but  ntt— 
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offers  have  had  to  be  sent  back  as  altogether  too  low.  Some 
business  has  been  done,  however,  for  Calcutta  and  Madras, 
long  .delivery  toeing  given  in  shirtings.  There  are  some  signs 
of  a  little  more  activity  for  China,  and  'the  prospects  abroad 
seem  to  be  rather  brighter.  The  position  in  the  Near  East  is 
said  to  be  better,  from  a  trade  point  of  view,  but  there  is  not 
sufficient  confidence  for  business  on  a  large  scale  to  be  done. 
Raither  poor  advices  continue  to  be  received  from  Egypt.  Low 
rates  have  had  to  be  taken  when  orders  have  been  booked  in 
narrow  printing  cloths.  Only  miscellaneous  sales  have  occurred 
in  heavy  goods.  Most  producers  of  bleaching  cloths  have 
plenty  of  work  to  go  on  with.  The  turnover  in  fancy  fabrics 
keeps  up  fairly  well,  but  the  home  trade  is  hampered  by  the  un- 
seasonable weather.  American  yarns  for  home  use  have  been  stiff 
in  quotation,  especially  in  the  superior  marks.  As  a  result  of  the 
stoppages  due  to  the  bad  spinning  disputes  and  the  cop-packers' 
strike,  stocks  in  tooth  twist  and  weift  are  smaller  than  a  few 
weeks  ago.  Export  numbers  have  been  purchased  sparingly 
for  most  outlets.  Bolton  spinnings  remain  well  sold,  and  a  fair 
business  has  been  done  at  full  rates. 

Friday's   Movements. 

Sugar — Home-refined  market  quiet.  Tate's  cubes,  also  crushed 
and  nibs,  ruled  3d.  down.  No.  i  cubes,  now,  17s.  lojd.  ;  No.  2, 
17s.  4id.  Cane  sorts  quiet.  German  granulated,  ready,  sold, 
IIS.  gjd.  ;  ditto,  June,  first  brands,  us.  gd.,  f.o.b.,  Hamburg. 
Beet  quiet  and  easier,  and  slightly  unsettled.  May,  done,  gs.  id.  ; 
August,  sold,  gs.  4jd.  to  gs.  3|d.  and  gs.  4d.  ;  September,  gs.  4jd. 
to  gs.  4d.  ;  October-December,  gs.  6d.  to  gs.  6Jd.,  f.o.b.,  Hamburg. 

Coffee. — A  moderate  quantity  in  auction  passed  off  with  a  slow 
demand.  Futures  ruled  quiet  and  easier.  July,  sold,  50s.  6d.  ; 
September,  50s.  gd. 

Spice. — Pepper  quiet  and  easy.  Black  Singapore,  August- 
October,  quoted,  5d.     White  ditto,  8i|d. 

Hemp  flat.  S.S.,  June-August,  sold,  ;f2g  ;  and  G  S.,  July-Sep- 
tember, £t&  5s. 

Shellac  quiet.     T.N.,  August,  sold,  84s. 

Rubber  dull,  and  prices  easier.  Fine  hard  Para,  spot  and  near, 
quoted,  3s.  gjd.  ;  and  standard  crepe  plantation,  ditto,  3s.  2jd. 

Copra  market  firm.  Manila,  July-September,  sold,  ^27  los.  ; 
and  buyers  Java,  nett  terms,  April-June,  £28  12s.  6d.,  sellers. 

Metals. — Tin  irregular,  and  lower.  Cash  closed  at/22i,and 
three  months  at  /216.  English  ingots,  ;^227  to  ^228.  Copper 
opened  steadier,  but  eased.  Cash  closed  /68  15s.,  and  three 
months  at /68  6s.  3d.  Lead  firmer.  EngUsh  sold  /20  ;  foreign, 
July,  sold,  ;^ig  los.  ;  August,  £\()  tO;^ig  2S.  6d.,  closing  /'ig  12s.  6d 
to  £ig  2s.  6d.,  as  to  position.  Spelter  weaker.  Ordinary  brands, 
;f 24  5s.  to  ;^23  15s.,  according  to  position.  Iron  irregular.  Cleve- 
land, cash,  70s.  6d. 


Critical  Index  to  New  Investments. 


Day  and  Maetin,  Ltd.— The  new  board  which  took  control 
of  this  company's  fortunes  about  a  year  ago  has  been  very 
busy  reorganising  its  affairs,  and  on  the  whole  has,  perhaps, 
been  as  successful  as  could  be  expected.  Both  time  and  money 
has  been  required  in  order  to  arrest  the  decay  which  had  set 
in,  and  although  the  expenditure  was  largely  of  the  nature  of 
capital  outlay,  it  has  all  been  charged  to  revenue,  with  the 
result  that  there  was  again  a  loss  on  trading  of  ^^7,279-  The 
directors,  however,  say  that  there  are  signs  of  material  im- 
provement, the  turnover,  after  declining  continuously  for  ten 
years,  having  shown  a  substantial  increase  in  nett  sales  and 
gross  profits.  Until  something  is  done,  however,  to  write  down 
the  assets  which  are  at  present  very  much  over-valued,  the  com- 
pany will  continue  to  be  handicapped,  and  the  directors  have 
under  consideration  a  scheme  for  reducing  the  capital  to  an 
amount  more  nearly  representing  their  present  value,  which 
they  intend  to  present  to  the  shareholders  before  the  end  of  this 
year. 

Urban  Electric  Slpply  Co.,  Ltd.— Gross  profit  for  1912  rose 
;f6,58g  to  jf 57,466,  and  the  nett  revenue,  after  deducting  ex- 
penses and  directors'  fees,  was  j[,(>fii%  better  at  ;^54,265.  De- 
benture interest  and  provision  for  redemption  took  ^3,g7i  more 
at  ^^36,182,  and  out  of  the  balance  of  ^f  18,496,  which  was 
^3,058  better,  a  3  per  cent,  dividend  as  against  2  per  cent,  for 
the  previous  year  was  paid  on  the  preference  shares,  leaving 
2' 996  to  be  carried  forward.  The  balance  of  the  5  per  cent, 
dividend  on  the  preference  shares  is  met  by  funded  dividend 
certificates.  At  most  points  the  businesses  in  which  the  company 
is  interested  seem  to  be  improving,  but  Hawick,  Weybridge, 
Dartmouth,  and  Glossop  did  worse  last  year  than  in  191 1. 
Owing  to  the  rearrangement  of  capital  the  accounts  now  show  a 
capital  reserve  fund  of  jf  160,000,  or  the  amount  to  which  the 
share  capital  was  reduced,  but  the  debenture  debt  is  £4'^!^^ 
higher  at  £t,^1  ,'-,7,'^-  On  the  other  hand,  the  contractors  are 
owed  ;,f2,742  less  at  ;^304,58i. 

King's  Norton  Metal  Co.,  Ltd. — In  its  year  ended  March 
31  last  profit  again  rose  by  ^^4,156  to  ^45,066,  this  including 
jf  1,109  brought  forward.  Compared  with  two  years  ago  the 
improvement  is  no  less  than  £'iS,Ti(i,  and  the  board  is  able  to 
assign  jT 20,000  to  make  a  beginning  of  a  reserve,  besides  appl}'- 
ing  ^8,500  to  depreciation.  A  year  ago,  however,  deprecia- 
tion got  ^^23,000.  From  the  balance  the  7  per  cent,  dividend 
is  paid  on  the  preference  share  capital  and  a  like  rate  dis- 
tributed on  the  ordinary  shares,  leavin;;;  ;^2,566  to  be  carried 
forward.  During  the  year  5,000  ordinary  shares  ranking  for 
dividend  from  April  i,  1913,  were  subscribed  at  a  satisfactory 
premium,  and  the  ;if  7,500  extra  thus  received  has  been  written 
off  capital  expenditure,  making  the  total  amount  thus  applied 
;^i6,ooo  for  the  year  and  reducing  the  value  of  the  property 
and  plant  by  ;^i2,285  to  ;f  146,527.  Debts  due  to  the  company 
are  nearly  ^f  25,000  larger  at  ^f  80,701,  but  stock  is  down  ;^3,ooo 
to  ^71,046. 


Chine.se  Government  5  per  Cent.  Reorganisation 
Gold  Loan  of  1913- 
This  long-heralded  loan  of  ;^25, 000,000  to  provide 
the  Chinese  Government  with  funds  for  general  re- 
organisation and  administrative  purposes  has  at  last 
made  its  appearance,  the  prospectus  having  been 
issued  on  Tuesday.  Although  there  has  been  a  good 
deal  of  opposition  to  the  loan  in  China,  and  it  has 
only  been  authorised  by  the  President  in  face  of  its 
repudiation  by  the  Parliament,  the  Five  Powers  con- 
cerned appear  to  be  satisfied  that  the  obligation  is  a 
binding  one  on  the  Chinese  people.  Their  official  ac- 
ceptance of  this  view  is  taken  to  mean  that,  if  neces- 
sary, they  will  not  hesitate  to  enforce  the  contract,  and 
in  this  belief  the  demand  for  prospectuses  was 
enormous.  As  we  stated  last  week,  the  proportion 
reserved  for  Lx)ndon  is  ;^7, 416,680,  of  which 
;£r3,ooo,ooo  was  applied  for  in  advance,  and  subscrip- 
tions were  invited  for  the  remaining  ;^4, 41 6,680  at  90. 
The  loan  is  for  a  term  of  47  years,  and  is  redeemable 
by  annual  drawings  commencing  on  July  i,  1924,  but 
the  Government  has  the  right  to  repay  the  whole  or 
any  part' of  the  amount  between  July  i,  1930,  and 
July  I,  1945,  at  102^,  and  subsequently  at  par.  In 
addition  to  being  a  direct  obligation  of  the  Govern- 
ment, it  is  specially  secured  by  a  charge  on  the  entire 
revenues  of  the  Salt  Administration,  subject  to  pre- 
vious loans  and  obligations  thereon,  and  by  a  charge 
on  any  future  surplus  of  the  Maritime  Customs 
Revenue,  subject  to  existing  obligations  charged 
thereon  or  which  miy  become  chargeable  under  exist- 
ing agreements.  The  Salt  Administration  is  to  be  re- 
organised, and  during  the  period  required  for  this 
purpose  certain  provinces  are  to  provide  the  funds 
necessary  to  meet  the  service  of  the  loan.  As  soon 
as  the  revenues  of  the  Salt  Administration  over  one 
year  shall  be  sufficient  to  cover  the  services  of  alt 
loans  and  obligations  secured  thereon,  together  with 
a  margin  sufficient  to  cover  a  further  half-year's 
interest,  the  provincial  contributions  will  be  suspended, 
and  will  cease  altogether  after  the  salt  revenues  have 
been  ma:intained  at  the  amount  required  for  three 
successive  years. 

Great  Northern  Railw.^v  Co. 

As  we  mentioned  last  week,  this  company  has  come 
into  the  market  with  an  issue  of  ;^750,ooo  preferred, 
converted  ordinary  stock  and  ;^5oo,ooo  deferred  con- 
verted ordinary  stock,  being  the  equivalent  of 
;^i,ooo,ooo  ordinary  stock  unconverted.  The  pre-^ 
ferred  stock  is  entitled  to  interest  at  the  rate  of  4  per 
cent,  per  annum  out  of  and  contingent  upon  the  divi- 
dend in  each  year  upon  ^^i, 000,000  unconverted 
ordinary  stock,  and  the  deferred  stock  will  take  the 
balance.  Applications  were  invited  at  82I  for  the  pre- 
ferred and  55  for  the  deferred  stock,  terms  which  seem 
reasonable  enough.  The  preferred  stock  will  not  rank 
for  dividend  until  after  June  30,  but  the  deferred  stock 
will  rank  as  from  January  i  last,  although  the  price  is 
only  payable  by  instalments  of  ;£?5  on  application,  ;^"io 
on  allotment,  J^2o  on  July  i,  and  a  like  amount  on 
August  I. 

Royal  M.\il  Steam  Packet  Co. 

A  year  ago  this  company  issued  ;^900,ooo  at  no 
in  order  to  capitalise  some  of  the  floating  indebtedness 
which  had  been  incurred  by,  amongst  other  things,  the 
purchase  of  half  of  the  ordinary  stock  of  the  Union- 
Castle  Mail  Steamship  Co.  Since  then  it  has  pur- 
chased the  Nelson  Lines  of  Steamships,  consisting  of 
17  vessels  fitted  with  refrigerating  appliances,  which 
carry  on  a  large  business  in  the  carriage  of  frozen  and 
chilled  meat  between  South  America  and  Europe.  Im- 
portant developments  in  other  directions  were  also  men- 
tioned by  the  chairman  at  the  recent  meeting,  and  in 
order  to  provide  for  these  a  further  issue  of  ;^i, 200,000- 
ordinary  stock  is  offered  for  subscription  at  \\2\.  The 
extension  of  its  interests  has  placed  the  company  in  a 
verv  strong  position,  especially  in  the  South  American 
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trade,  and  the  directors  expect  that  further  expansion 
will  follow  the  opening  of  the  Panama  Canal.  We  dealt 
very  fully  with  the  company's  position  in  our  issue  of 
May  3,  but  may  mention  that  the  dividend  on  the  ordi- 
nary stock  was  increased  from  4  per  cent,  to  5  in  191 1 
and  again  to  6  per  cent,  last  year,  and  that  there  is 
a  reasonable  prospect  of  this  higher  rate  being  at  least 
maintained.  The  company  has  also  built  up  reserves 
■of  ;6590)000)  in  addition  to  making  what,  in  the 
•directors'  opinion,  is  an  ample  allowance  for  deprecia- 
tion. At  the  price  of  issue  there  is  a  turn  of  about  5 
per  cent,  compared  with  the  current  quotation  for  the 
•existing  stock,  and  the  issue  may  therefore  be  con- 
sidered cheap. 

Borough  ok  Durban  Municipal  Loan. 

Subscriptions  were  invited  by  the  Standard  Bank  of 
South  Africa,  as  financial  agents  for  the  munipipality, 
for  ;^36o,ooo  4  per  cent,  five-year  bonds  to  bearer  at 
the  nominal  price  of  97  per  cent.,  which  is  reduced  a 
little  by  a  full  quarter's  interest  being  payable  on 
June  30,  although  the  final  instalment  of  57  per  cent, 
is  not  due  until  the  i6th  of  that  month.  The  objects 
•of  the  loan  are  to  provide  for  the  extension  of  electric 
tramways,  lighting  and  motive  power,  water  supply, 
storm-water  drainage,  &c.  According  to  the  informa- 
tion furnished  by  the  town  authorities,  the  total  funded 
•debt  on  July  31  last  was  ;^2, 960,000,  against  which 
there  were  accumulated  sinking  funds  of  ;^333,904, 
■while  the  assets  owned  by  the  town  were  valued  at 
;^4,8i3,395.  Including  receipts  from  the  tramways, 
•electric  current,  water  supply,  and  telephone  services, 
the  revenue  for  the  year  was  ;^485,i23,  and  it  is  esti- 
mated that  the  trade  profit  from  the  town's  under- 
takings capitalised  on  a  4  per  cent,  basis  would  be 
:sufficient  to  liquidate  the  whole  debt  and  leave  a 
•surplus  of  over  ;^55o,ooo.  Durban  is  not  only  an 
important  coaling  station  in  touch  with  all  the  railway 
systems  of  South  Africa,  but  is  becoming  a  favourite 
seaside  resort,  and  the  bonds  appear  to  be  an  attrac- 
tive security  for  those  who  like  such  short  term  in- 
vestments. 

City  of  Vina  Del  Mar  (Chile). 
An  issue  of  ;^20o,ooo  5  per  cent,  bonds  of  this  city 
was  offered  by  the  London  City  and  Midland  Bank  at 
'9SJ  to  provide  funds  for  the  construction  of  public 
buildings,  paving  of  streets,  drainage  and  sanitation, 
and  other  works.  The  service  of  the  loan  is  under- 
taken by  the  fiscal  authorities  of  the  Chilean  Govern- 
ment, who  will  collect  the  tax  on  property  in  the 
municipality,  and  the  Government  also  unconditionally 
•guarantees  the  principal  and  interest.  A  cumulative 
sinking  fund  sufficient  to  redeem  the  whole  of  the  loan 
by  January  25,  1943,  is  to  be  provided,  and  will  be 
applied  by  half-yearly  drawings  at  par,  or  by  purchase 
at  or  below  par,  the  first  instalment  being  due  on 
July  2  next.  The  municipality,  however,  reserves  the 
-right  to  repay  the  whole  or  any  part  of  the  loan  at  any 
time  after  the  end  of  1922  on  giving  six  months' 
notice.  At  the  price  of  issue  the  yield  is  nearly  5}  per 
•cent.,  without  allowing  for  redemption,  and  with  the 
Government  guarantee  behind  them  the  bonds  are  an 
■attractive   security. 

Consolidated  Cambrian,  Ltd. 
This  company  acquired  a  controlling  interest  in 
'Cambrian  Collieries,  Ltd.,  the  Glamorgan  Coal  Co., 
Ltd.,  the  Naval  Colliery  Co.,  Ltd.,  and  the  Britannic 
Merthyr  Coal  Co.,  I^td.,  and  has  a  capital  of 
^^'2,000,000,  divided  equally  into  6  per  cent,  cumula- 
tive preference  and  ordinary  shares  of  ;^i  each.  Of 
these  842,282  preference  and  878,283  ordinary  shares 
were  issued  to  the  shareholders  in  the  four  companies 
taken  over  in  exchange  for  shares  of  the  total  nominal 
value  of  ;^i,i67,748.  By  virtue  of  its  holdings  in 
three  of  the  undertakings,  the  Cambrian  Trust  has 
become  entitled  to  a  certain  number  of  ordinary  shares 
and  to  414,479  of  the  preference  shares,  and  offered 
273,000  of  the  latter  for  sale  at  par.  It  is  stated  that 
•«\tensive  developments  involving  heavy  capital  ex- 
penditure have  been  proceeding  on  each  of  the  four 


collieries  during  the  past  four  years,  from  which  no 
substantial  revenue  has  yet  been  derived,  but  these 
are  nearing  completion,  and  may  shortly  be  expected 
to  add  considerably  to  the  profit-earning  capadty. 
Profits  for  the  four  companies  for  the  six  years  from 
January  i,  1907,  to  December  31,  1912,  are  set  out  in 
detail,  and  show  very  considerable  fluctuations,  the 
earnings  for  the  last  few  years  having  been  seriously 
affected  by  labour  conditions.  The  average,  however, 
was  ;£.^i75,445  per  annum,  and  after  providing  for 
debenture  interest,  the  surplus  on  this  basis  would  be 
sufficient  to  cover  the  preference  dividend  about  three 
times  over,  so  that  the  shares  can  be  regarded  as  a 
fair  industrial  investment. 

Canadian  Car  and  Foundby  Co.,  Ltd. 

The  Royal  Securities  Corporation,  Ltd.,  of  Canada, 
offered  $900,000  7  per  cent,  participating  cumulative 
preference  shares  of  this  company  at  jt_.22  i6s.  per 
$100  share,  or  about  114  per  cent.  London  term. 
Since  the  company's  incorporation  in  1909  the  capacity 
and  efficiency  of  the  plants  purcha.sed  have  been  prac- 
tically doubled,  the  greater  part  of  the  cost  being 
provided  from  earnings,  while  in  January,  191 1,  the 
whole  capital  of  Canadian  Steel  Foundries  was  pur- 
chased, and  in  September,  1912,  the  company  also 
took  over  the  Pratt  and  Letchworth  Co.,  of  Brantford, 
Ontario.  Extensions  of  the  Fort  William  plant  are 
now  being  made,  and  are  expected  to  be  in  operation 
in  August  next,  when  the  undertaking  will  own  eight 
complete  plants,  and  wiU  be  one  of  the  largest  and 
most  self-contained  car-building  companies  in  the 
world.  Earnings  in  the  three  years  to  September  30 
increased  from  $832,530  to  $1,039,932,  and  it  is 
estimated  that  the  surplus  for  the  current  year  will 
be  at  least  $250,000  n  excess  of  1912.  The  new  issue 
of  preference  shares  ranks  pari  passu  with  the 
$6,100,000  alreidy  issued,  and  in  addition  to  their  fixed 
dividend  of  7  per  cent,  they  are  entitled  to  participate 
equally  in  anv  further  distribution  of  profits  after  the 
ordinary  shares  have  also  received  7  per  cent.  We 
dealt  very  fully  with  the  balance-sheet  in  our  issue  of 
January  4,  and  need  only  add  that  the  shares  appear 
to  be  a  very  fair  speculative  security. 

Nitrogen  Prodicts  and  Carbide  Co.,  Ltd. 
A   very   ambitious   programme    is   outlined   by   this 
company,  which  has  been  formed  to  manufacture  car- 
bide,   cyanamide,    nitric    acid,    nitrate    of    ammonia, 
sodium  cyanide,  and  other  nitrogenous  products.     The 
capital  is  >(^2, 000,000  in  ^i  shares,  of  which  1,331,000 
were  offered   for  subscription  and  were  underwritten 
for  commissions  of  7  per  cent.,  while  firm  applications 
were  received  for  600,230  before  the  issue  of  the  pro- 
spectus.    Amongst  other  things,  the  company  acquires 
the   rights  of   the  Ostwald   Catalytic   process   for   the 
production  of  nitric  acid  and  nitrate  of  ammonia,  with 
works   at   Vilvorde   (Belgium),    having   a  capacity  of 
about  3,800  tons  of  nitrate  of  ammonia  per  annum, 
water  power  in  Iceland  known  as  *'  Dcttifoss,"  which 
when   harnessed  up  should  be  capable  of  generating 
about  410,000  electric  horse-power,  and  the  whole  of 
the  share  capital  of  Nitrogen  Fertilisers,  Ltd.,  whose 
works  at  Odda  (Norway)  and  .\lby  (Sweden)  are  at 
present   producing   about   40,000   tons  of  cyanamide, 
and  are  now  being  increased  to  a  capacity  of  about 
88,000  tons.     For  these  it  pays  jCS4uS°  "'"  ^^^  *"** 
;£:76g,ooo  in  shares,  while  a  further  jC-i^o-ooo  in  cash 
will  have  to  be  found  under  options  to  purchase  of 
three  water-powers  in  Norway  estimated  to  yield  about 
600,000    electric    horse-power.      The    directors   claim 
that  the  Vilvorde  plant,  which  was  erected  for  the  pur- 
pose of  demonstrating  on  a  commercial  scale  the  capa- 
bilities  of   the  Ostwald   process,  •  has   proved   beyond 
question  that,  with  a  large  supply  of  cheap  cyanamide 
available,   nitric  acid  and  nitrate  of  ammonia  can  be 
made  at  about  half  the  cost  of  that  manufactured  from 
Chile  nitrate.     A  big  demand  exists  for  both  of  these 
products,  and  of  the  88.000  Ions  of  cyanamide  which 
will    be    produced    at    the    existing    factories.    50.000 
will  be  used  for  their  manufacture,  and  the  bal.ince  will 
be  sold  as  a  direct  fertiliser.     In  addition,  the  com- 
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pany  intends  to  proceed  at  once  to  harness  up  about 
100,000  electric  horse-power  and  to  instal  plant  capable 
of  producing  about  200,000  tons  of  cyanamide  per 
annum,  half  of  which  will  be  used  for  conversion  into 
nitrate  of  ammonia  and  the  balance  will  be  used  either 
for  the  manufacture  of  sodium  cyanide  or  for  ship- 
ment to  various  parts  of  the  world,  where  plants  will 
be  installed  for  converting  it  into  nitric  acid.  It  is 
anticipated  that  from  the  commencement  of  next  year 
profits  should  be  at  the  rate  of  ;^25o,ooo  per  annum, 
and  that  in  two  years,  when  the  new  large  works  will 
be  completed,  they  should  have  grown  to  ;^i,3oo,ooo. 
No  data,  however,  are  given  to  show  that  these  figures 
are  anything  more  than  the  promoters'  hopeful  views 
for  the  future,  and  although  the  business  no  doubt  has 
great  possibilities,  there  is  an  element  of  speculation 
in  the  shares. 

Natioxal  Bituminous  Coal  and  Coke  Co. 

Subscriptions  are  invited  by  the  British  Trust  Cor- 
poration for  $1,000,000  6  per  cent,  first  mortgage  20- 
year  profit-sharing  gold  bonds,  part  of  an  authorised 
total  of  $2,000,000,  at  98  per  cent.,  or  ;^2o  2s.  lod. 
per  $100  bond.  It  is  stated  that  the  properties  consist 
of  upwards  of  52,000  acres  of  coal  land  and  coal 
rights  and  timber  lands  in  West  Virginia,  U.S.A.,  of 
which  44,800  acres  are  freehold,  and  that  there  are 
eight  collieries  in  operation.  A  report  on  the  proper- 
ties dated  July  8,  1911,  puts  the  estimated  reserve 
tonnage  of  available  coal  at  51,608,000  tons  and  the 
"  prospective  tonnage  from  coal  seams  not  now 
developed,  but  tributary  to  existing  fields,"  at 
315,608,000  tons,  while  another  report  dealing  with 
additional  properties  acquired  gives  an  estimated  tofi- 
nage  of  15,277,190  tons.  Profits  in  the  lour  years  to 
June'30,  1912,  were  $157,516,  $146,018,  $128,555  ^nd 
$197,589,  while  interest  on  the  bonds  outstanding  will 
require  $118,500.  In  addition  to  their  fixed  rate  of 
6  per  cent,  the  bonds  are  entitled  to  25  per  cent,  of 
the  nett  profits,  which  last  year  gave  them  an  extra 
2  per  cent.,  and  the  fact  that  it  has  been  necessary  to 
borrow  on  such  onerous  terms  should  make  investors 
very  cautious. 

City  of  Las  Palmas  W.\ter  and  Power  Co.,  Ltd. 

There  is  a  flavour  of  American  methods  about  this 
undertaking,  which  has  been  formed  to  acquire  a  con- 
cession for  the  supply  of  water  and  electricity  to  the 
City  of  Las  Palmas,  Canary  Islands.  It  has  a  capital 
of  ;^i25,ooo,  in  ;^i  shares,  but  does  not  appear  to  have 
issued  very  much  of  this,  and  evidently  intends  to 
finance  the  undertaking  entirely  out  of  borrowed  money. 
At  least,  a  contract  has  been  made  for  the  construction 
of  the  waterworks  and  electric  generating  stations  at  a 
cost  of  ;^ii 5,000  in  cash  and  ^10,000  in  shares,  and 
the  company  has  sold  ;£^237,5oo  5  per  cent,  first  mort- 
gage debenture  stock  to  the  British,  Foreign  and 
Colonial  Corporation.  What  that  company  gave  for 
the  stock  is  not  disclosed,  but  it  is  offered  for  sale  at  93, 
with  a  bonus  thrown  in  of  one  ordinary  share  for  every 
;^2o  debenture  stock,  which  the  Corporation  undertakes 
to  buy  from  the  allottees  at  7s.  6d.  per  share  if  it  re- 
ceives notice  prior  to  August  i.  The  concession  is  for 
a  period  of  60  years  from  the  inauguration  of  the  ser- 
vices of  water  and  electricity,  and  the  debenture  stock 
is  to  be  repaid  by  annual  drawings,  commencing  De- 
cember 31,  191 5,  by  means  of  a  sinking  fund  calculated 
to  redeem  the  whole  amount  during  the  life  of  the  con- 
cession. Nett  profits  are  estimated  at  £32,^88  per 
annum,  or  sufficient  to  cover  the  interest  and  sinking 
fund  more  than  two  and  a-half  times  over,  and  the 
municipality  guarantees  a  minimum  nett  profit  of 
;£'i2,5oo,  which  would  cover  the  service  of  the  deben- 
ture stock.  In  the  opinion  of  Messrs.  Douglas  Fox 
and  Partners  the  enterprise  is  a  promising  one,  but  the 
methods  of  financing  it  leave  a  good  deal  to  be  desired, 
and  applicants  for  the  stock  must  bear  in  mind  that 
their  security,  apart  from  the  guarantee,  has  still  to  be 
created. 


Walpole  Bros.,  Ltd. — Since  its  incorporation  as  a  company 
in  i8g5  this  Irish  business  of  linen  and  damask  manufacturers 
and  merchants  has  been  considerably  extende4,  and  subsidiary 


companies  have  been  established  at  New  Vork  and  Melbourne. 
The  capital  has  already  been  increased  from  / 110,000  to 
^200,000,  but  more  money  is  now  required  to  pay  oft  or  reduce 
current  liabilities  and  to  provide  funds  for  the  completion  of  the 
extensions.  Subscriptions  were  therefore  invited  for  ;^5o,ooo 
5  per  cent,  first  mortgage  debenture  stock,  part  of  a  total  of 
;^75,ooo  at  par.  The  stock  is  secured  by  a  first  charge  on  the 
properties  and  fixed  plant  and  by  a  floating  charge  on  the 
general  undertaking  and  other  assets,  and  is  redeemable  at  105 
on  or  after  January  i,  1924,  on  six  months'  notice.  According 
to  the  balance-sheet  of  August  31  last  the  assets  were  valued  at 
^^286,476,  against  which  liabilities  to  cash  and  trade  creditor* 
amounted  to  ;f 59,621,  leaving  a  nett  surplus  of  ^f 226,854, 
while  for  the  three  years  to  the  same  date  the  profits  before 
charging  interest  on  bank  overdraft,  A;c.,  were  ;^i2,8i4,  ;^i5,o54, 
and  ;^i5,6o7.  Both  principal  and  interest  therefore  would  seenx 
to  be"  very  amply  covered,  and  the  only  drawback  to  the  stock 
as  an  investment  is  that  the  smallness  of  the  amount  will  restrict, 
its   marketability. 

Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

LEOPOLDINA  RAILWAY   CO.,    LTD. 

At  one  ibound  this  important  Brazilian  railway  company  went, 
back  to  the  position  shown  by  1910,   and  a  step  iurther.     For 
that  year   the   dividend  paid  -was    3 J   per  cent.,   while    for  the 
past  year  it  is  4  per  cent.,  but  for  191 1  the  holders  of  the  ordi- 
nary capital  got  only  2  per  cent.    All  branches  of  the  company' s^ 
receipts  showed  improvement,  the  gross  increase  being  ;£323,oo7, 
or  23.65  p>cr  cent.     Working  expenses  rose  only  14.69  per  cent., 
or  ;^i39.2i7,  so  that  the  nett  revenue  of  ;/r6o2,26g  was  ;f  183,789, 
or    43.92    per   cent.   up.     In    other    words,   gross   income    was. 
;£i, 688,926,    and  working  expenses  ;^i,o86,657,   the  ratio  of  ex- 
penses to  receipts  being  64.34  per  cent.,   as  against  69.36  per 
cent,  for  the  previous  year.     In  bringing  home  the  nett  revenue 
in    sterling    a   slight    advantage    was   experienced,   but    it    only 
amounted  to   i-32d.  per  milreis,  the  average  daily  rate  for   1912 
/being    16    S-32d.,  against    ifrjd.   for   igii.      Debenture    interest 
took  £(>,^'!  more,  and  the  dividend  on  the  5J  per  cent,  prefer- 
ence shares  absorbed  an  additional  /^i 7,699.     Moreover,  out  of 
the   past  year's  profits  ^20,000  was   transferred  to   the  reserve 
for  repairing  damage  to  line  caused  by  floods,  another  ^20,000- 
going    to   the    reserve  to    provide   automatic    brake    equipment, 
and    ;^5,ooo   to    pension    account,    none    of   these    entries   being 
apparent  in  the  previous  year's  accounts.     For  191 1,  however^ 
there   was   an   income   of    ;fi,443    from  interest   and   discounts, 
whereas  last  year  the  charges  under  these  heads  came  to  ;^i,704,. 
so  that  the  difference  against  the  company  under  this  head  was 
^3,147.     In   spite  of   the   new   assignments,    the    nett   revenue- 
balance  of  ;f 345, 531   "was  /■!  12,472   better,  and  the  outlook  for 
the  current  year  is  just  as  good,  the  new  general  manager,   Mr. 
Miller,   being  of  ithis   opinion.     The    weather,   he    says    in    his- 
roport,  has  been  favourable,  with  beneficial  rains  in  the  early- 
part  of  the   year.     He   complains,  however,   that  the  company 
still  suffers  in  3  large  measure  from  competition  by  the  Govern- 
ment  Railway   and  the  maritime   service  to   Campos,   and   the 
board  is  evidently  disagreeably  impressed  by  the  delay  of  the 
Government  in  coming   to    any    settlement   over  the   questions 
raised  by  the  board's  memorial  of  two  years  ago.  That  memorial 
dealt  with  the  Government  competition  still  complained  of,  and 
with  proposals  to  construct  branches  into  the  districts   already^ 
served  by   the   Lcopoklina  Railway.     In   the  beginning  of  last 
year  a  law  was  passed  by  the   National  Congress  authorising 
the   Government   to    promote   unification  of  the    tariffs   of   the 
Central  of  Brazil,  West  of  Minas,  and  Leopoldina  Railways,  and. 
to  enter  into   an  agreement  with  the  Leopoldina  Railway  Co. 
guaranteeing    to   it  the   difference    between    the    amount  of   its 
gross  kilometric  income  and  the  maximum  amount  of  8^  contos- 
(£$T^)  P^r  kilometre,  but  nothing  has  so  far  come  of  this.     We 
do  not  gather  from  the  accounts  what  the  position  of  the  com- 
pany is  in  reference  to  the  subsidiary  (terminal  company,  but  its. 
finances  seem  in  good  order,  and  the  recent  issues  of  debenture- 
and  preference  stocks  have  put  it  considerably  in  funds.     Last 
year  the  expenditure  on   capital   account  was  ^^463, 150,   raising^ 
the  total  outlay  upon  the  properties  to  ;f  13,462,094. 
PACIFIC     STEAM     NAVIGATION    CO. 
This    company's    seventy-second    annual     report     covers     the 
calendar  year   1912,    and   it  is  an  agreeable    story.      Profit  rose 
^^11,815    to    ;£'i47,26i,    this   being    reached    after    again    setting 
;^5,ooo  aside    to   the  'benevolent   fund.      Out  of   it    ,^50,000,    as 
against  ^^40,000  a  year  ago,  is  placed   to  the   dividend  reserve 
fund,  and  apparently  a  superannuation  fund  for  the  staff  estaib- 
lished,   although  the  amount  assigned  thereto  is  not  mentioned. 
The  dividend  is  again  made  up  to  6  per  cent,  for  the  year  by  a 
final  payment  at  the  rate  of  7  per  cent.     \  year  ago  the  interim 
dividend  was  at  4  per  cent.,  and  the  final  at  an   8  per  cent, 
rate.     For  the  past  year  the  rates  per  annum  are  5  per  cent,  and 
7   per  cent.,   the   result   for  the  whole  year  being  the   same.      .\ 
balance  of  £8,^!,o  will  be  left  to  carry  forward,  which  is  slightly 
smaller  than  the  previous  year's.     Since  the  close  of  the  year  the 
capital  has  been  increased  from  ;fi;477,i25  to  ;^i, 500,000  by  the 
issue  of  915  shares  of  £2^  each,  but  this  addition  naturally  does 
not  make  its  appearance  in  the  accounts.     The  fleet  valuation 
works  out  at  about  £(>  i6s.  per  ton.     It  is  stated  in  the  report 
that   the  directors  have  ifor  some  time   given  close   attention  to 
the  probable  requirerrients  of  the  South  -American  trade,  follow- 
ing the  apening  of  the  Panama  Canal,   and  that  the  necessary 
arrangements  for  reorganising  the  company's  services  in  order  to- 
fully  meet  the   altered  position  which  will  be  created  are  welF 
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advanc.d,  all  of  which  is  good  new,,  especially  in  view  o£  the 
strenuous  competition  about  to  be  set  up  by  the  mercantile 
marines  of  many  countries. 

REUTER'8  TELEGRAM    CO.,   LTD. 

A  further  substantial  increase  of  £i,„<xji  to  ;£257,4.5  ii  shown 
an  the  gross  revenue  for  the  year  ended  December  31,  but  the 
improvement  in  nett  profits  was  only  ;^i,827  at  £3b,^T,  and 
including  ^525  brought  forward,  tne  available  balance  was 
.^37.332,  or  ^1,858  more.  Out  of  this  a  dividend  of  10  per 
cent.  IS  paid  for  the  year  on  both  old  and  new  shares,  compared 
-with  a  dividend  of  83.  and  a  bonus  of  a  like  amount  and  the 
capitalised  bonus  of  £2  per  share,  paid  a  year  ago.  Out  of  the 
surplus  remaining,  £y2ii  is  put  to  reserve,  ^928  to  rebuilding 
reserve,  and  ^/Soo  to  officers'  pension  fund,  against  ;i;i,ooo  to 
the  reserve  fund  last  time,  and  the  balance  carried  out  is 
increased  by  li,\t,i  to  ^^8,678.  The  directors  state  that  the 
progress  of  the  banking  department  has  fully  answered  expecta- 
tions, but  as  experience  has  shown  that  its  business  is  ham- 
pered by  the  circumstance  of  its  being  a  department  of  the 
company  instead  of  a  bank  pure  and  simple,  they  propose  to 
overcome  this  diSiculty  by  forming  a  separate  company  with 
the  name  of  Reuter's  Bank,  Ltd.,  to  which  the  banking  business 
will  be  transferred.  The  new  undertaking  will  be  under  the 
same  board  and  management,  and  the  Telegram  Co.  will  sub- 
scribe for  the  whole  of  the  shares  which  will  be  issued  on  its 
inception.  The  balance-sheet  shows  an  increa.se  of  ;^i2i,27o  to 
jfi62,6i7  in  the  bills  receivable  and  of  ;^i6,87i  to  £s4„-oc,  in 
cash.  A  year  ago  the  item  of  sundry  debtors  included  advances 
against  securities  in  an  aggregate  of  £(^,1)3^,  but  the  accounts 
are  now  given  in  much  greater  detail,  and  advances  at  short 
notice  against  Stock  Exchange  securities  are  stated  at  /ioi,o67, 
advances  against  shipping  documents  and  collateral  securities 
amount  to  ;^i54,742,  and  sundry  debtors  to  £3g,o-j^,  while  in 
addition,  current  accounts  and  deposits  with  otner  banks  amount 

to  ;^40j32I- 

MORTGAGE  CO.   OF    EGYPT,   LTD. 

In  its  year  ended  March  31  last  this  company  earned  ^^90,366 
-after  meeting  interest  charges,  or  ^6,351  more  than  in  the  pre- 
vious year.  After  paying  the  preference  dividend  and  adcjing 
ihe  amount  brought  forward  to  the  balance,  there  was  ^^6,367 
more  at  /.'43,204  available,  out  of  which  7  per  cent,  is  again 
paid  on  the  ordnary  shares,  and  ;^i5,ooo  as  against  ;^i2,ooo 
added  to  the  reserve  fund,  while  /'a, 800  is  again  written  off  the 
discount  and  expenses  of  debenture  issues  and  ^1,700  applied 
to  reduce  the  expenses  of  the  preferred  share  issue.  Then 
^3,367  more  at  ^^6,204  will  remain  to  be  carried  forward.  The 
total  amount  invested  by  the  company  in  first  mortgages  was 
at  March  31  last  ;i3,037,99i,  an  increase  of  ^^440,518  on  the 
year.  Altogether  73,766  feddans  of  agricultural  land  was 
mortgaged  to  the  company,  well  spread  over  the  different  pro- 
vinces of  Egypt,  and  the  total  value  of  this  land  is  upwards  of 
^6,500,000.  That  is  an  increase  of  ;^i,ooo,ooo  on  the  figure 
given  a  year  ago.  In  order  to  provide  the  money  to  take  up 
the  additional  mortgages,  ;^33o,ooo  was  temporarily  borrowed 
during  the  year,  but  the  amount  due  to  sundry  creditors  de- 
clined ^27,360  to  ;t35,898.  The  company,  however,  was  owed 
£^iA73  more  at  .1^165,436  by  sundry  debtors,  &c.  Discount  and 
■expenses  in  connection  with  the  debenture  issues  still  figure  at 
^107,364,  and  there  remains  ;^5,ioo  due  on  the  expenses  of  the 
.preferred  share  issue.  Debenture  interest  took  ^^28,125  more 
than  in  the  prevous  year  at  ;^78,75o,  hence  the  small  increase 
in  the  nett  revenue,  the  gross  having  risen  by  ^^38,060  to 
j£i8o,ioi. 

ANGLO-JAPANESE    BANK,   LTD. 

While  this  bank  appears  to  have  done  a  larger  business  in  the 
year  ended  March  31,  the  margin  on  which  it  worked  was 
evidently  much  narrower,  as  gross  profits  were  £\,Zt,%  down  at 
^^20,587.  The  directors  this  time  only  take  ;^i,ooo,  or  one- 
quarter  of  the  authorised  amount  of  their  fees  and  £-&2  less 
than  in  1911-12,  and,  thanks  to  this,  expenses  were  reduced  by 
£73^  to  ^^10,364.  Adding  ;^9,348  or  ^3.633  less  brought  forward, 
the  disposable  surplus  was  £^,--6  smaller  at  ;f  19,571,  out  of 
which  ;ifio,ooo  is  put  to  reserve,  and  ;i'5,ooo  to  a  doubtful  debt 
reserve  against  ^^i 5,000  to  the  first-named  fund  last  time,  and 
;^4,57i  is  carried  forward.  Loans  and  advances  have  been  in- 
creased by  ;^i7,4i8  to  ;f  102,089,  and  bills  receivable  have  risen 
by  /50,438  to  ;/'75,842,  but  bills  discounted  come  to  ;f44,oo5  less 
at  2^11,841.  Cash  is  ;£9,qo7  up  at  /26,098,  and  the  book  "value 
of  the  investments  is  ;^6o,oo6  higher  at  ;^676,044,  but  the 
approximate  market  value  is  only  ^'40,423  up  at  ;(f628,578,  so 
that  there  is  now  a  depreciation  of  ;^47,466.  On  the  other 
hand,  current  and  deposit  accounts  have  risen  by  ;f43,405  to 
;^49,867,  and  loans  against  bills  receivable  and  investments  by 
250,429  to  ;f  532,429. 

PACIFIC    PHOSPHATE    CO.,    LTD. 

In  the  calendar  year  i()i2  prctit  amounted  to  /'S'-Soo,  or 
;f7,855  more  than  for  the  previous  year.  The  balance  of  £i,^V 
brought  forward  was,  however,  /,'io.6o5  down,  so  that  the 
free  total  of  /!i5q,o9o  shows  a  reduction  of  ;^ii,75o,  and  the 
directors  reduce  the  dividend  on  the  ordinary  shares  by  5  per 
cent,  to  the  still  handsome  25  per  cent,  for  the  year.  As  there 
was  a  reduction  of  /'703  in  the  additional  remuneration  given 
to  the  directors,  which  amounted  to  £(i,ro-;,  the  balance  of 
^0,480  left  to  carry  forward  is  /4.8g9  better.  It  is  stated 
HI  the  report  that  a  demand  for  the  company's  phosphate  is 
increasing,  and  that  when  the  new  drying  and  other  machinery 
sent  out  last  year  is  all  erected  and  at  work  the  plant  will  be 
able  to  cope  with  still  larger  denjands.  Unfortun.-itely,  the  un- 
precedented high  freights  ruling  last  year,  especially  to  Europe, 
seriously  affected  profits.     During  the  year  /62,5oi5  was  added 


to  the  paid-up  ordinary  khare  capital,  making  the  second  ball 
of  that  capital  los.  paid  on  the  £1  share.  Also  the  first  pre- 
ference shares  were  incrta  K-d  by  £(tj,$oo,  making  the  tcul 
/i35,ocio,  the  entire  paid-up  ibsie  capital  of  the  coopaajr, 
ordinary  and  preference,  being  OS  December  31  last  £Mj,!/oo, 
and  there  are  100,000  6  per  cent,  second  preference  share* 
aotborised  a  year  ago  still  unplaced,  which  will  probably  be 
offered  during  the  current  year.  Last  year  ;C»7>^57  *>'  addi- 
tional capital  was  laid  out  <,n  buildings  and  fixed  plant  accoant, 
stocks  on  hand  rose  by  /24,69i,  while  sundry  debtors  owed 
;f28,5o8  more  than  a  year  ago.  InvestroenU  in  colonial  slocks 
and  participations  in  other  phosphate  undertakings  at  cost, 
subject  to  calls,  form  an  item  also  £2i,st6  higher  at  £*ao,nf>. 
Altogether  the  increase  in  stocks,  debts  due  to  the  company,  and 
investments  amounted  to  nearly  /8o,ooo,  while  the  ooapanv 
owed  ;/;22,358  more  to  sundry  creditors,  Ac,  at  ;^8o,9i8.  Cash 
is  strong  at  ^38,073. 

MARSTON,  THOMPSON   AND  BVERSHKO,   LTD. 

Considering  the  unfavourable  weather,  the  very  high  prices 
of  barley  and  malt,  and  the  general  unrest  in  the  labour  market 
which  existed  list  year,  the  directors  of  this  company  are  to 
be  congratulated  on  the  re&ulu  obtained.  Trading  profits,  it 
is  true,  were  ^3,502  down  at  £n,icn,  and  the  nett  balance, 
including  ;^26,io4  brought  in,  was  £3,1!^  smaller  at  A~>5«*- 
The  dividend,  however,  is  maintained  at  j  per  cent.,  and  the 
appropriation  of  ;{^  10,000  to  general  reierve  i»  repeated,  but 
the  special  contingency  fund  gets  nothing  against  46,000,  and 
the  balance  carried  forward  is  increased  by  £2,3^  »p  A»»4v>- 
Freehold  and  leasehold  properties  were  increased  by  A9.370f 
but,  on  the  other  hand,  £2,044  »»»»  »dded  to  the  sinking  funds, 
so  that  on  balance  this  item  is  only  £-;,3iy  up  at  i,  1,01 5,791. 
Plant,  &c.,  has  been  reduced  by  /;i,io9  to  £30,175,  the  mixed 
item  of  mortgages,  loans,  inveatmenu,  and  cash  £2,537  °°T^  *' 
/e6,^i6,  and  book  debts,  rents,  &c.,  show  a  decrease  of  £6^,7 
at  £65,867,  while  stocks,  are  £16,373  l«rger  at  ;^85,704.  Against 
these,  trade  creditors,  mortgages,  loans,  &c.,  have  nsen  by  £7.749 
to  i:245,566. 

CHARRON,  LTD. 

Gross  profit  for  the  year  ended  November  30  last  was  £i4j55$ 
up  at  £134,380,  this  including  receipts  from  transfer  I^  divi- 
dends and  interest,  as  well  as  £133.878  of  gross  profit  from  the 
business.  Owing,  however,  to  considerable  increases  in  we 
outgoings,  nett  profit  was  actually  /i,967  less  at  £$4^>- 
Management  salaries,  staff  bonuses,  arc,  took  £4.193  more,  rents. 
rates  and  taxes  £1,052  more,  advertising  and  exhibition  expenses 
/l,o68  more,  legal,  office,  workshop,  travelling  and  general  ex- 
^^nses,  &c..' £4.723  more.  «°d  directors'  lees  and  travemng 
.Expenses  rose  no  less  than  £3,121  to  £13^60  W^y  o«hrr 
travelling  and  general  expen.es  should  "■°°»"'  «°„4"?j4"4  "> 
addition  to  the  £19,667  debited  to  management  and  »«»«  *«n"r*' 
&c.,  seems  to  need  explanation,  and  no  doubt  it  will  b«  f«lh. 
coming  at  the  meeting.  As  it  is  the  profiu  enable  the  directors 
to  pay  a  dividend  of  7  per  cent,  for  the  year,  plus  a  bontu  o J 
.  lir  cent,  on  the  preferred  shares.  This  is  3  per  ""'•.°°!!  '^ 
th^  shares  got  two  years  ago.  and  t»»«,de'<"«>J^J",~*° 
get  a  dividend  of  is.  5d.  per  share,  said  sh^  '"'^"Llf- 
lach,  so  that  this  represents  a  return  of  almort  M'  pe^  <*»»• 
upon  that  investment.  After  thU,  and  after  writing  oa/^35. . 
/9,7S9  will  be  left  to  carry  forward.  The  writings  "«  <»°  '"JJ 
feim  liberal  in  all  respects.  Thus  patents,  gojx**'"'  ^-  »^" 
stand  at  £102.000.  although  ;Cio.ooo  was  *""«°  °?,\f  ^' 
as  well  as  £5,000  off  investmenU  and  £4.357  ».PP''*<\JL°.°7^ 
elation.  The  total  writings  off.  in  fact  are  just  »b<»'t jMoo 
more  than  they  were  a  year  ago,  and  it  is  the  =""«"»  "Pf^ 
of  various  kind  which  go  up  so  fast.  Also  we  n»H"  '»"  !~ 
company  is  getting  deeper  in  debt  to  sundry  creditor^  plus 
•"provUion  for  outstanding  ««»nts."  This  entry  ">>.7«'. 
or  £20.581  up,  while  bills  payable  ^•'•^"'f''  ''Zv«  .'^r 
/ii.iso  nills  receivable,  on  the  othet  l"*"^' .*'»'55LJt..r?» 
ago  were  £45,063.  now  figure  at  £20.539.  "d  «n'-^«»?°"  '» 
ofher  companies  have  fallen  from  Z30.69S  »»  ^^l^^J^^'l 
debtors,  however,  owe  the  company  /:49.S78.  "  oompMj^w.th 
£39,588,  and  cash  has  risen  from  £5.474  to  £i5.7'«-  Stock,  on 
the  other  hand,  is  over  £27,000  larger  at  £13^.216. 
LAUTARO    HITRATt   COn^WTD. 

In  19.2  nett  profit  rose  £52,381  to  /CmJ.i^S.  »i>d  •»  tte 
balance  brought  forward  was  £2,969.  Ureer,  rt  Mlow,  that^ 
clear  total  of*£.54.=.70.thus  relied  is  /js.350  »P-  An  u«m« 
dividend  of  8s.,  as  against  4*-  »  y«-M  ago.  took  ^"•°"  ^»«V V 
/44,ooo.  and  out  of  the  balance  of  4"<>>'7°-  A'";"?  "»,  J^T 
put  to  resene.  and  a  like  amount  to  fte  '«'«"~^.^|.P*;2» '^• 
while  the  directors  get  £4.407.  <«•  jt''*"» "°"  *J?'C<!Zt^  ^' 
as  their  percentage  of  the  profits,  fhen  a  final  di»jl*««dof  iss. 
per  share,  making,  with  the  intenm.  20  per  «"«■'<"  *•  T^"- 
^x  free,  is  paid,  as  againrt  12  P«r  cent  or  19.1  '"f  «  PT"/^ 
for  1910.  and  absoAs  £66.000.  The  talance  left  ^Sl^^^lu. 
ward  will  even  then  be  £8.73"  better  at  l^'i-^^^^^^ 
are  wonderful  considering  the  obst.icle»  put  in  the  way  of  Urje 
profits  by  the  high  ocean  fnrighu  and  inaurauce  chargw  rafinf. 
but  sale  prices  wore  fortunately  good  dtmng  the  y*^.  and 
prospects  appear  to  be  satisfactory.  •Wbong*'  *"*^^?i2i  *J^ 
of  .1  want  of  concert  amongst  the  producers  as_i»»*w«  ««f«— j 
and  sale.  This  has  led  to  a  lose  of  custom.  Tb.  ti^twe^fceet 
shows  few  changes  of  any  moment  bfyonn  •»  li»rn«ij«  « 
£124.035  in  the  item  cash  in  London  and  C3tiM,  Mm  £»»,sn- 
Stocks  are  £10,675  up  at  £221.833. 

Traian— Production  week  May  17.  310  tons. 
North  Caucasian  —ProdoctioD  week  Mty  »o,  «.st7 
to  date,  34,842  tons. 
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May  24,   1913. 


COMPANY     MEETINGS. 


THE     LIVERPOOL    AND     LONDON     AND     GLOBE 

INSURANCE    CO.,     LTD. 


SEVENTY-SEVENTH    ANNUAL    MEETING. 


The  77th  annual  meeting  of  shareholders  in  this  company  was 
held  at  Liverpool  on  Tuesday,  Mr.  W.  F.  Moore,  the  chairman, 
presiding  over  a  numerous  attendance,  which  included  Sir 
Aubrey  Brocklebank,  Bart.,  Mr.  J.  M.  Dove,  Mr.  Arthur  Earle, 
Mr.  Alfred  Fletcher,  Mr.  C.  S.  Hoare,  Mr.  J.  Bruce  Ismay,  Mr. 
G.  H.  Melly,  Mr.  H.  H.  Nicholson,  Mr.  Evelyn  S.  Parker, 
Mr.  J.  P.  Reynolds,  Sir  W.  PI.  Tate,  Bart.,  Mr.  A.  M.  Turner, 
Mr.  R.  Q.  Wilson,  Mr.  G.  D.  Whatman  (London),  Mr.  A.  G. 
Hooper  (London),  Mr.  R.  C.  Hart  Dyke  (London),  Colonel 
Mackenzie  (Glasgow),  directors;  Mr.  J.  C.  Rimmer,  sub- 
manager;  Mr.  A.  S.  Leach,  assistant  secretary;  Mr.  J.  Mac- 
Kinnon, manager  of  the  accident  department;  Mr.  W.  F.  Somer- 
ville,  F.LA.,  actuary;  Mr.  Hugh  Lew.is,  London  manager; 
Mr.  W.  Forshaw  Wilson,  of  Messrs.  Laces  and  Co.,  solicitor; 
and  Mr.  William  Whinnerah,  of  Messrs.  Stead,  Taylor  and 
Stead,  auditor.  It  was  mentioned  that  Mr.  A.  G.  Dent,  the 
general  manager  and  secretary,  was  unable  to  attend  through 
temporary  indisposition. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  there  were  three  features  of  special  interest  to 
which  he  desired  to  draw  attention.  In  the  fire  department  the 
company  had  passed  the  ^3,000,000  mark  in  point  of  income, 
which  was  a  very  remarkable  record  in  the  history  of  the  com- 
pany. In  the  life  department  the  new  sums  assured,  less  re- 
assurances, amounted  to  ^^521, 450,  which  was  the  highest  total 
ever  reached  by  the  company  in  this  branch  of  business.  In  the 
accident  department  the  premium  income  of  the  company  on 
December  31  last  had  reached  the  very  large  sum  of  ;^8o8,i22. 
The  total  income  of  the  company  from  its  underwriting  depart- 
ments and  entirely  exclusive  of  interest  or  other  sources  of 
revenue  had  therefore  now  reached  the  sum  of  no  less  than 
^^4,095,026. 

THE  COHPAirX'a  PROGRESS. 
It  was  perhaps  wise  and  useful  on  occasions  such  as  that  to 
look  back  from  time  to  time  and  see  whether  or  not  the  company 
had  made  the  progress  which  should  be  expected  of  one  with  the 
great  reputat'or  of  the  Liverpool  and  London  and  Globe,  and 
the  attainment  of  an  income  of  over  ^^3, 000, 000  in  the  fire 
department  seemed  to  be  an  appropriate  occasion  for  a  retro- 
spective glance  at  what  had  been  accomplished.  It  took  the 
company,  h^  found,  36  years  to  reach  its  first  million  of  income 
in  fire  premiums.  The  second  million  occupied  32  years  more 
in  accomplishment.  The  last  million  had  been  put  on  in  the 
remarkably  short  space  of  nine  years.  In  this  latter  period  also 
the  total  surplus  on  the  fire  account  had  amounted  to  ^^2,249,000, 
after  including  the  adverse  balance  of  1906  due  to  the  great  San 
Francisco  disaster. 

WORKIMG   OF   THE   VARIOUS   DEPARTMENTS. 

The  company's  accident  business  was  not  commenced  until  the 
j'ear  1907.  To-day  they  were  within  visible  reach  of  acquiring 
^1,000,000  in  accident  premiums,  and  he  thought  they  were  en- 
titled to  great  credit  from  the  fact  that,  with  the  exception  of 
the  purchase  of  a  small  Canadian  company,  this  large  accident 
business — a  really  phenomenal  result  of  six  years'  working — • 
had  been  built  up  entirely  out  of  the  connections  and  influence 
of  the  Liverpool  and  London  and  Globe. 

The  fire  premium  income,  ;if  3.003,672,  was  an  increase  of 
exactly  ^164,000  over  that  of  the  previous  year.  The  fire  losses 
amounted  to  ;^i,64i,i45,  being  54.64  per  cent,  of  tlie  premiums. 
This  W.1S  an  improvement  upon  the  percentage  of  igii  and  a 
gratifying  result.  The  ratio  of  expenses  was  also  slightly  better, 
being  35.58  per  cent.,  as  against  35.69  in  191 1.  The  underwriting 
surplus  on  fire  account  was  ;^293,73i,  as  against  ;^2 39,992,  and 
after  adding  ;i;^57,689  interest  on  the  fire  funds,  the  total  surplus 
■was  /35i,42o. 

In  the  life  department  there  was  again  steady  progress  to 
report.  The  number  of  policies  was  1,278,  as  against  1,247,  and 
the  nett  sum  assured  by  new  policies,  ;^52i,45o,  as  compared  with 
;f5i5,858.  This  year  would  complete  the  current  quinquennium, 
when  it  was  believed  that  the  .stringe  it  valuation  applied  to  the 
company's  liie  and  annuity  business  would  again  result  in  a 
contribution  to  dividend  and  in  the  maintenance  of  the  high 
bonus  rate  of  3:;s.  per  cent,  per  annum  to  policyholders  in  the 
participating   class. 

In  the  accident  department  the  premiums  amounted  to 
/'8o8,i2i,  as  against  ;if292,202  in  1911,  being  an  increase  of 
;,f  515,918.  The  claims  were  ^323,707,  against  ;^i39,759,  being 
40.06     per    cent,    of    the    premiums,     and     the     expenses    were 


^345, 126,  as  against  ;,f  119,498,  showing  a  ratio  of  42.70  P«r 
cent.  The  combined  underwriting  surplus  was,  without  the 
addition  of  interest,  ^^139,287,  as  against  ^£■32,944  in  1911.  There 
had  been  a  general  all-round  increase  in  this  department,  but 
the  very  great  augmentation  in  figures  was  due  to  the  extra- 
ordinary development  of  their  subsidiary  accident  insurance  com- 
pany in  the  United  States,  the  Globe  Indemnity  Co.,  known 
on  the  other  side  as  "  the  Accident  Co.  with  the  Liverpool  and 
London  and  Globe  service,"  but  no  one  could  have  foreseen  the 
popularity  and  success  which  this  company  under  its  excellent 
organisation  had  achieved.  It  had  beaten  all  records  in  pre- 
mium income  for  the  first  year,  and  a  very  gratifying  feature 
in  regard  to  the  business  placed  on  its  books  was  that  not  more 
than  about  one-fifth  was  employers'  liability  business. 

THE  THAKES  A5I>  KEBBEY  ACaiTISITION. 
Dealing  with  the  marine  department,  the  Chairman  said  that 
the  directors  had  for  the'  present  decided  to  treat  the  acquisi- 
tion of  the  Thames  a'nd  Mersey  Marine  Insurance  Co.,  Ltd.,  as 
an  investment,  so  that  there  was  not  now  presented  a  marine  in- 
surance account  which  would  include  the  operations  of  that 
company.  In  future  there  would,  however,  always  be  a  marine 
account,  as,  following  the  example  of  other  companies  who  had 
acquired  a  marine  insurance  connection,  the  directors  had  de- 
cided that  the  time  had  come  when  the  Liverpool  and  London 
and  Globe  should  transact  marine  business  in  its  own  name,  :n. 
addition  to  the  very  valuable  connection  of  the  Thames  and 
Mersey  Co.  itself.  The  influence  and  popularity  of  the  two 
companies  would  thus  be  utilised  to  the  fullest  extent.  In  this 
connection  he  might  state  that  the  last  closed  account  of  the 
Thames  and  Mersey  Co.  showed  a  very  satisfactory  profit. 

IHTEKEST  ON  THE  FUNDS:  THE  DIVIDEND. 
The  interest  on  all  funds  apart  from  life  and  annuity- 
amounted  to  ^249,624,  as  compared  with  ^^215, 218  in  igii. 
There  had  thus  been  an  increase  of  ;£34,4o6,  which  was  very 
satisfactory.  The  piofit  and  loss  account  had  been  credited 
with  ^^285, 820  from  the  fire  department,  and,  with  the  vari9U3 
other  amounts  brought  in  as  shown  in  the  account,  the  credit 
balance  was  ^f  1,402,669,  from  which  had  to  be  deducted  trans- 
fers of  ;/;25,ooo  to  staff  pension  fund,  bringing  that  fund  up  to 
;^75,ooo,  and  a  sum  of  ;,fio4,5oo  to  meet  depreciation  in 
stocks,  which  the  company,  like  other  similar  institutions,  had 
.suffered  from  the  substantial  fall  in  values  of  high-class  securi- 
ties. The  directors  had  resolved  to  increase  the  dividend  by 
2S.  per  share  and  to  equalise  in  future  the  two  half-yearly  pay- 
ments, making  each  12s.  per  share,  less  tax. 

THE  ruERENT  Y^,^. 
The  Chairman  afterwards  passed  on  to  remark  upon  the  ex- 
perience of  the  current  year,  so  far  as  it  had  gone.  He  said 
that  the  premiums  in  every  department  had  continued  to  show 
healthy  expansion,  and  the  loss  experience  was  distinctly  more 
favourable  than  at  this  time  last  year.  Fortunately  this  year 
had  been  free  from  any  serious  conflagration,  which  was  always 
the  uncertain  and  disturbing  factor  in  the  business  of  fire  in- 
surance, guard  against  it  as  they  might  by  the  utmost  care  in 
underwriting.  Gratifying  and  encouraging  as  this  immunity 
was,  those  experienced  in  the  vicissitudes  of  insurance  business 
would  not  build  upon  it  too  sanguinely,  and  they  could  only, 
therefore,  cherish  the  hope  that  ordinary  good  fortune  would 
continue,  and  that  .-it  the  next  meeting  the  directors  might  be 
able  to   submit  a    report   at  least   as  favourable  as  the  present. 

Mr.  G.  D.  Whatman,  chairman  of  the  London  board,  seconded 
the  motion,,  and  congratulated  the  shareholders  on  the  results 
achieved.  'Whilst,  however,  it  was  true  that  the  past  year's 
fire  insurance  business  had  been  profitable,  it  was  equally  true 
that  competition  had  never  been  keener,  and  therefore  efficiency 
of  management  was  as  great  a  necessity  now  as  it  had  ever 
been.  The  directors  were  fortunate  in  having  officers  of  great 
experience  and  ability,  who  could  be  thoroughly  relied  upon  to 
navigate  the  ship  both  in  smooth  and  in  stormy  times.  In  a 
company  like  theirs,  which  was  world-wide,  no  event  of  any 
importance  affecting  insurance  could  happen  anywhere  without 
the  company  being  interested,  therefore  the  action  of  the- 
directors  in  treating  the  reserves  liberally  in  good  years  should' 
not  be  questioned,  and  it  was  a  matter  of  .satisfaction  that  thfc 
shareholders  had  never  grudged  the  strengthening  of  the  com. 
pany's  position  in  that  respect.  * 

The  motion  was  p.-i.ssed  unanimously  without  discussion. 

The  retiring  directors  were  reappointed,  and  the  usual  votes 
cf  thanks  were  accorded  to  the  directors  and  officers,  all  the 
speakers  expressing  warm  satisfaction  at  the  position  which  the- 
company  had  attained. 


May  24,  1913. 
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EASTERN    TELEGRAPH    CO-    LIMITED- 

The  eighty-second  ordinary  ^'eneral  meeting  ot  the  Kastern 
Telegraph  Co.,  I-td.,  was  held  (,n  Wednesday,  under  the  pre- 
sidency of  Sir  John  Wolfe  Harry,  t.C.B. 

The  Secretary  (Mr.  A.  K.  Hardie)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  then  said:  Gentlemen,  the  gross  revenue  for 
the  half-year  amounted  in  round  numbers  to  ;C753.3<?°>  aga>""t 
/.'72g,4oo  for  the  corresponding  period  o£  191 1,  or  an  increase  of 
/: 23,900.  The  revenue  for  the  period  under  review  is  the  highest 
ever  received  by  the  company  in  any  one  half-year,  and  it  is 
gratifying  to  be  again  able  to  report  that  the  increase  is  spread 
over  every  branch  of  our  traffic,  with  the  exception  of  South 
America  and  Egypt.  The  former  is  less  owing  to  the  reduction 
bv  about  one-third  in  the  rates  brought  into  operation  by  the 
Western  Telegraph  Co.  in  May  last  year,  and  represents  our 
share  of  the  loss  of  revenue  occasioned  by  the  reduction;  but 
we  trust  that  this  will  be  gradually  recouped  as  the  traffic  ex- 
pands with  the  commercial  development  which  is  now  taking 
place  in  South  America.  The  traffic  with  Egypt  is  not  quite  so 
good  as  it  was  in  1911.  Beyond  these  facts  I  think  there  is 
nothing  in  the  revenue  to  which  I  need  draw  attention.  The 
ordinary  working  expenses  for  the  half-year  amounted  in  round 
numbers  to  ;^273,2oo,  against  ^■24^,300,  for  the  half-year  to 
iJecember,  1911,  or  an  increase  of  ^^27,900. 

As  I  have  so  often  pointed  out  at  these  meetings,  we  must 
expect  a  constant  expansion  of  our  working  expenses  in  view 
of  the  ever-increasing  volume  of  traffic  which  has  to  be  handled 
by  our  staff,  and  which  necessitates  the  employment  of  greater 
numbers  and  consequent  increases  under  most  of  the  heads  of 
expenditure.  There  is  an  increase  of  ;^  10,300  under  the  heading 
of  "  Salaries  and  Wages"  in  the  joint  abstracts,  due  to  a  con- 
siderable augmentation  in  the  number  of  the  staff,  to  annual 
promotions,  and  to  the  improved  conditions  to  which  I  referred 
at  the  last  meeting  relating  to  Sunday  duty  and  overtime. 
Practically  every  item  of  expenditure  contained  in  the  two 
abstracts  shows  an  increase  when  comparing  the  two  half-years, 
but  there  is  nothing  to  which  I  need  particularly  refer  with  the 
exception  perhaps  of  the  items  "Maintenance  of  Instruments" 
and  "  Maintenance  of  Landlines."  The  former  item  shows  an 
increase  of  some  j^2,ooo,  which  is  due  to  the  introduction  of  new 
and  improved  instruments  for  the  better  working  of  our  cables, 
while  the  latter  item  is  nearly  ^4,000  more  than  for  the  corre- 
sponding half-year,  and  is  due  to  the  substitution  of  phosphor- 
bronze  for  iron  wires  over  a  large  portion  of  our  landlines  in 
Egypt.  I  have  now  to  refer  to  a  very  important  item  of  ex- 
penditure— viz.,  "  Expenses  Attending  Maintenance  of  Cables," 
a  necessarily  variable  charge  to  revenue,  depending  upon  the 
number  and  extent  of  the  cable  repairs,  and  to  the  amount 
received  for  the  charter  of  our  cable  repairing  steamers  by 
foreign  Governments  and  other  telegraph  companies.  On  the 
present  occasion  the  charge  to  revenue  is  ^^'45,500  more  this  half- 
year  than  for  the  corresponding  period  of  1911,  and  is  chiefly 
due  to  an  expenditureof  85  miles  more  cable,  and  to  the  fact 
that  the  amounts  received  in  respect  of  charters  and  other  credits 
were  over  /,'2o,ooo  less  this  half-year  than  for  the  half-year 
ending  December,  191 1.  In  consequence  of  the  foregoing  it  will 
be  found  that  the  nett  profit  for  the  half-year  under  review  was 
£4j,^oo  less  than  in  the  corresponding  half-year  of  191 1  ;  but  I 
am  pleased  to  be  able  to  state  that  we  have  been  able  to  con- 
tribute ;^' 160,000  to  the  general  reserve  fund,  and  that,  notwith- 
standing the  increased  expenses  to  which  I  have  referred,  the 
amount  carried  to  this  fund  for  the  complete  year  of  1913  is 
;^30,ooo  more  than  for  the  year  191 1. 

I  referred  at  the  last  meeting  to  contemplated  expenditure  in 
connection  with  important  renewals  of  some  of  our  cables  and 
to  the  strengthening  of  our  cable  capacity  east  of  Suez  by  the 
laying  of  new  and  important  cables,  and  you  will  see  on 
reference  to  page  10  of  the  accounts  that  ;^'65,ioo  has  been 
charged  against  the  general  reserve  fund  this  half-year  in 
respect  of  this  work,  xwhich  it  is  estimated  will,  in  all,  cost 
about  ^1,000,000.  Owing  to  the  expiry  of  the  original  con- 
cession granted  to  the  lilack  Sea  Telegraph  Co.  by  the  Russian 
and  Turkish  Governments  in  respect  of  the  cable  from  Odessa  to 
Constantinople,  this  company  has  been  voluntarily  wound  up. 
The  shares  were  held  in  equal  proportions  by  the  Eastern  and 
the  Indo-European  Telegraph  Companies,  and  the  cable  then 
became  the  joint  property  of  those  companies,  to  whom  other 
concessions  to  work  the  cable  have  been  granted  by  the  two 
Governments  referred  to.  The  difference  between  the  estimated 
value  of  our  half  of  the  cable  and  the  value  of  the  shares  we 
held  in  the  Rlack  Sea  Telegraph  Co.  has  been  written  off  against 
the  general  reserve  fund. 

In  consequence  of  the  continued  depreciation  of  our  reserve 
fund  investments  the  board  hr^.  considered  it  advisable  to  make 
a  further  provision  on  this  account  by  transferring  an  addi- 
tional 2^25,000  from  the  general  reserve  fund  to  the  special 
fund  provided  for  the  purpose.  This  special  fund  now  stands 
.It  ^^325,000,  which  represents  approximately  the  difference 
between' cost  and  the  middle  price  according. to  the  official  list 
on  December  31  last.  Our  c.s.  Puflex  has  been  sold  out  of 
the  cable  repairing  service,  and  we  have  purchased  the  c.s. 
Cambria  from  the  Telegraph  Construction  and  Maintenance 
Co.  Capital  expenditure  has  been  charged  with  Ci^^^°>  i^-  '°^- 
on  account  of  the  cost.  As  the  sale  of  the  c.s.  Duplex  has  only 
been  recently  effected,  the  transaction  will  appear  in  next  year's 
accounts. 

Some  time  ago  I  stated  that  it  might  be  found  better  in  the 
future  if  our  meetings  were  held  annually  instead  of  half- 
yearly.  As  this  company  is  established  upon  such  a  solid 
basis,  and  the  reports  of  the  working  results  each  half-year  are 


so  consistently  satisfactory,  jroor  directors  think  it  nnnmfMiry 
to  call  stockholders  together  more  than  once  »  yemr  in  ftitsr* 
instead  of  twice  a  year  as  at  present.  A  coosiderabte  eooaoay 
in  labour  and  money  will  be  efiected,  and  I  trtist  this  arraaf*- 
ment  will  be  approved  by  the  (toddiolders,  more  especially  a*  it 
is  being  adopted  by  many  large  companies,  parttcalartjr  by 
railways  and  banks.  Provision  is  made  for  this  alteratioo 
and  for  an  alteration  in  the  nnmber  of  directors  in  the  new 
articles  of  association,  which  the  directors  will  submit  to  tb» 
stockholders  at  an  extraordinary  general  meeting  to  be  called 
in  June.  I  now  move  the  adoption  of  the  report  and  aocoosts, 
and  the  declaration  of  the  dividends  and  bonus  therein  set  oat. 

The  Vice-Chairman  and  Managing  Director  (Sir  John  Deni- 
son-Pender,  K.C.M.G.)  seconded  the  refolntion,  which  waa 
carried   unanimously. 

The  Chairman  then  proposed  that  the  regolatiooa  which  bad 
been  submitted  to  the  meeting  be  adopted  in  the  place  of 
now  regulating  the  company. 

Sir  Albert  J.  I^ppoc  Cappel,  K.C.I.E.,  seconded  the 
which  was  carried  unanimoosly. 

The  congratulations  of  the  stockholders  and  of  the  stall 
then  given  to  Mr.  J.  C.  Denison-Pender,  M.P.,  on  hia  '  ' 
as  a  member  of  Parliament. 

Mr.  Denison-Pender,  M.P.,  having  expressed  his  thanks,  a 
cordial  vote  of  thanks  was  passed  to  the  chairman,  directors  and 
staff,  and  the  meeting  terminated. 


EASTERN    EXTENSION    AUSTRALASIA   AND 
CHINA    TELEGRAPH    CO..    LIMITED. 

The  seventy-ninth  half-yearly  ordinary  general  meeting  of  the 
Eastern  Extension  Australasia  and  China  Telegraph  Co.,  Ltd., 
was  held  on  Tuesday,  under  the  presidency  of  Sir  John  Wolfe 
Barry,  K.C.B. 

The  General  Manager  and  Secretary  (Mr  F.  E.  Hesee)  read 
the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  :  The  gross  receipts  for  tlje  half-year  to  De<em. 
ber  30  amounted,  in  round  numbers,  to  /^y^a/xo,  against 
;^359,ooo  for  the  corresponding  period  of  1911,  showing  an  in- 
crease of  ;£'20,ooo.  Nearly  ;£4,ooo  of  this  increase  was  deri»ed 
from  additional  reserve  fund  investments,  and  the  remainder 
(;^i6,ooo)  was  due  to  growth  of  traffic  spread  over  the  whole 
of  the  company's  system.  The  working  and  other  expenses 
amounted,  in  round  numbers,  to  ^^154,000,  against  ;£i5o/xio  for 
the  corresponding  period  of  iqii,  showing  a  decreaie  of  ^fjiooo, 
partly  due  to  the  expenses  attending  maintenance  of  cable* 
having  been  nearly  /2,ooo  less  last  year  than  in  1911,  and 
partly  to  the  general  expenses  of  stations  having  been  debited 
in  1911  with  the  cost  of  new  relay  and  other  apparatos,  for 
which  there  is  no  corresponding  item  in  the  accounts  for  the 
past  half-year.  Comparing  the  figures  for  the  whole  year,  the 
following  satisf.ictory  results  are  seen  :  The  gross  revenue  for 
1912  amounted  to  £-;^-;,ooo,  against  ;f689,ooo  for  1911,  showing 
an  increase  of  ^58,000,  whilst  the  gross  expenditure  for  the 
past  year  was  within  a  few  hundred  pounds  of  the  expenditure 
for  igii.  The  nett  profit  for  the  past  half-year  was  roundly 
^206,000,  and,  after  adding  /f 56,000  brought  forward  from  the 
previous  half-yenr,  there  remained  an  available  balance  of  over 
;if 262,000.  The  usual  quarterly  interim  dividends  of  as.  6d. 
per  share  were  paid  during  the  past  year,  and  it  is  now  pro- 
posed to  distribute  a  like  amount  to-morrow,  making  *»<>•*' 
dividend  of  5  per  cent,  for  the  year.  It  is  also  proposed  ta- 
pay  a  bonus  of  4s.  per  share,  or  3  per  cent.,  making  a  total 
distribution  of  7  per  cent,  for  191a. 

After  making  the  usual  additions  to  the  maintenance  ships'. 
insurance  and  depreciation  funds,  /joo.ooo  of  the  revenue 
balance  has  been  transferred  to  the  general  reserve  fund,  mak- 
ing, with  the  contribution  of  £7yooa  for  the  previous  six 
months,  a  total  addition  to  that  fund  lor  191a  of  ;ti7S.ooo. 
aeainst  /i2s,ooo  for  1911.  ,      •  ,.      ^         j  u-.  j 

On  the  other  hand,  the  general  reserve  fund  has  been  debited 
with  /<;o,ooo  as  a  further  provision  on  account  of  inTestmeot 
fluctuations,  making  a  total  provision  against  depreciation  ol 
/200,ooo,  which  was  practically  the  amount  of  depreciation  on 
December  31  last,  when  the  printed  accounts  were  made  up. 
Since  that  date,  however,  the  depreciation.  »°/°"°»f'«  '•  ^* 
further  increased  by  about  £f;,ooo,  which  will  be  dealt  with 
durine  the  curient  year.  

The  ceneral  re^rve  fund  has  .ilso  been  debited  with  /:S6.too. 

the  amount  expended  up  to  the  end  of  last  yr-  •-  ■ -"on 

with   the    m.iniif.rttire    .md    Living   nf    the    h  '^ 

new  cables   between   Colombo,    Penan g.    Sing. >,  _ng 

Kong,  to  which  I  referred  when  I  last  bad  the  pleasun  ol  ad- 
dressing  the  sh.iieholdcrs.  .    ,-  „_^  w. 

The  cable  which  -he  Eastern  Telegraph  Co  '"«*I,!! 

lay  between  Aden  and  Colombo  to  connevt  ».  \'Z^ 

will  prob.iblv  be  ccmnlcted  toward »  the  end  of  i^- > -■  i-tj^ 
nnH  niir  further  sections  between  Penang  and  Hong  Kong  «• 
e."?e.ted  to  b^  [al^and  opened  for  UalBc  in  the  early  part  of 

'^The  cost  of  our  new  cable*  will  amount  to  »'»«"Jjf?5''^ 
which  will  be  ch.iiced  :ig^inst  the  perer»l  r«»er»e  »««»-*« 
revenue  balance  carried  forward  for  ion  amooata  to  ^aTtOOo, 
aeainst   /2l,ooo  carried    forward    in    ion. 

After  referring  to  m«Iification.  in  the  «^i^  "Jf-f^^ 
.,„d  to  the  directors'  P-Po^^»-^"^ljiS."7u2  "^^ 


12  months,  the  Chairman 

and   .accounts  .and  the   dec.-.— ~»  ^ "'."...__•.    «nr 

therein  set  out,  making,  with  pterioos  paj-ments.  7  pet  ««.  for 
the  year  191a. 


indaccounts  and  the   declaratKm  of  the  dividend  »nJ  ko»« 
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Mr.  F.  A.  Bevan  seconded  the  resolution. 

In  reply  to  questions,  the  Chairman  said  :  As  to  increasing 
the  dividend,  this  matter  has  been  very  often  before  the  com- 
pany, but  I  venture  to  think  that  the  policy  of  distributing  the 
dividend  we  pay  and  of  putting  money  to  the  reserve  is  one 
which,  on  the  whole,  commends  itself  and  has  commended 
itself  in  times  past  to  the  shareholders.  We  have  been  able 
to  pay  a  steady  dividend  and  to  undertake  very  large  exten- 
sions of  our  cables,  thus  giving  the  company  stability  and 
ability  to  meet  the  demands  which  are  constantly  being  made 
■en  us  for  lower  rates  and  consequent  increased  volume  of  traffic 
passing  through  the  cables.  The  directors  still  think  that  the 
policy  we  have  followed  is  the  right  one,  and  that  it  would 
be  a  great  mistake,  especially  at  the  present  time,  to  pay  a 
higher  dividend  and  begin  dividing  any  more  money. 

The  motion  was  then  carried  unanimously. 

The  retiring  directors  (Lord  Inchcape  and  the  Hon.  George 
Peel)  were  then  re-elected,  as  were  the  retiring  auditors  (Messrs. 
Deloitte,  Plender,  Griffiths  and  Co.  and  Messrs.  Wilton,  Jones 
and  Co.). 

A  motion  that  the  new  regulations  submitted  to  the  share- 
holders be  approved  was  then  submitted  and  carried  unani- 
mously. 

The  Chairman,  in  reply  to  Mr.  Retellack,  said  :  As  far  as  I 
know,  there  has  been  nothing  in  the  development  of  wireless 
telegraphy  during  the  past  year  that  in  any  way  affects  the 
position.  Of  courjo  you  know  (everyone  knows  what  is  common 
knowledge)  that  it  is  the  intention  of  the  Government  to  set 
up  wireless  telegraphy  in  various  parts  of  the  globe.  Whether 
or  not,  in  view  of  wireless  telegraphy,  we  are  wise  in  extending 
the  capabilities  of  our  service,  we  all  feel  in  the  strongest  way 
that  we  ought  not  to  be  caught  napping  in  any  way  by  having 
insufficient  cables,  or  series  of  cables,  to  do  the  telegraphic  work 
of  the  whole  world.  We  cannot  stand  still  and  await  the  de- 
velopment of  wireless  telegraphy,  which  may  or  may  not  com- 
pete with  us  for  the  traffic  of  the  world.  Certainly  I  think  it 
would  be  very  serious  to  pause  now  in  any  way,  and  let  the 
traffic  which  we  have  of  our  own,  and  which  requires  accommo- 
dating at  the  pre.icnt  moment,  fall  back  for  want  of  proper 
cable  facilities. 

After  a  hearty  vote  of  thanks  to  the  chairman,  directors  and 
staff,  the  proceedings   terminated. 


WESTERN    TELEGRAPH. 

The  seventy-ninth  ordinary  general  meeting  of  the  Western 
Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  Sir  John  Wolfe 
Birry,  K.C.B.,  presiding. 

The  Secretary  (Mr.  E,  Steer  Hodson)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :     I  think  you  will  consider  the  result  of  the 
•company's  working  during  the   half-year  to   December  31,   igiz, 
satisfactory.     There  was  an  increase  in  message  revenue  of  £2,(1^2, 
-and   in   interest   on   investments,   Sec,   £5,66^,   together  /8,3i6. 
This  result  compares  with  the  half  year  of  191 1  before  we  largely 
reduced  our  tariffs.     The  period  under  review  has  provided  no 
public  event  in  South  America  of  sufficient  importance  to  affect 
telegraphic  traffic  to  any  appreciable  extent,  and  the  growth  shown 
is  due  to  the  excellent  trade  conditions  existing  in  the  countries  we 
serve.    The  working  expenses  are  higher,  for,  although   the   in- 
'crease  in  message  receipts  was  small,  the  volume  of  international 
traffic     dealt    with    during     the     half-year     was    greater     than 
during     the     corresponding     six     months    of    1911,     when     the 
higher    tariff    was     in    force.     Expenses    in    London   increased 
by    about    /700,    principally  due    to  extra  staff  and  increased 
office    accomodation.     At  the  stations    the  increase  was  nearly 
;fio,5oo.      Salaries   were   higher,    due    to     annual     promotions, 
overtime  and   an   increase  of  62  in  the  number  of  the  staff  (16 
Europeans  and  46  Argentines,  Brazilians  and  Uruguayans),  rent, 
house  allowances,  repairs  to  buildings  were  also  higher.     There 
were,  however,  decreases  in  the  cost  of  repairs  and  renewals  of 
furniture,  medical  and  legal  expenses.     The  expenses  attending  the 
maintenance  of  cables  were  more  by  /to, 200,  due  to  increased 
■consumption  of  coal  by  the  ships,  and  more  cables  used  on  repairs 
than  in  the  corresponding  period  of  191 1.     Income  tax  was  higher 
by  nearly  /500.     The  cost  of  the  renewal  of  the  landlines  at  Santos 
amounted   to  ;f  1,400,  but  against   this  the  cost   of  landlines  at 
Pernambuco   in   1911   was  ^4,400,  showing  a  decrease  of  about 
/3,ooo.     The  net  increase  in  expenses  is  therefore  /i8,9oo,  and  in 
net  revenue  a  decrease  of  rather  more  than  ;f  10,000.     After  pro- 
viding/16, 373  los.  for  debenture  stock  interest,  and;^S,36i  los.  lod. 
for  income  tax,  there  remains  a  balance  of  ^237, 678  17s.  sd.  ;  to 
this  is  added  the  sum  of  /33,5i7  8s.  6d.  brought  forward  from 
30th    June   last,  making   a   total   of  /27i,ic(6  5s.  iid.     First   and 
second  interim  dividends,  amounting  to  £(>2,'ijg,  have  been  paid, 
and  after    transferring  /i40,ooo  to    the  general    reserve    fund, 
^25,000  to  the  provision  on  account  of   investment  fluctuations, 
■and  /io,ooo  to   the  land  and  buildings  depreciation  fund,  there 
remains  a  balance  of  /33,8i7  5s.  iid.,  which  is  carried  forward  to 
the    next  account.      Following    the    practice  of   banks,  railway 
•companies  and  other  large  undertakings,  it  has  been  decided  by 
the  Board  in  conjunction  with  the  Eastern  and  Eastern  Extension 
Telegraph  Companies  to  discontinue  the  interim  general  meeting 
beld  heretofore  by  this  company  in  May.     Consequent  upon  this 
resolution   an    annual   meeting    only   will   in   future    be   held   in 
November  each  year.     I  now  move  the  adoption  of  the  report  and 
accounts. 

The  Deputy  Chairman   (Sir  John  Denison-Pender,  K.C.M.G.) 
.seconded  the  resolution,  which  was  carried  unanimously. 


LONDON    AND    LANCASHIRE    LIFE    AND 
GENERAL    ASSURANCE    ASSOCIATION. 

The  fiftieth  ordinary  general  meeting  of  the  proprietors  of  the 
London  and  Lancashire  Life  and  General  Assurance  Association, 
Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel,  E.G.,  Mr. 
Vesey  G.  M.  Holt  (the  chairman)  presiding. 

The  Secretary  (Mr.  Louis  I.  Jarvis)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  ;  The  year  to  which  the  accounts  relate  is 
an  important  one  in  the  history  of  the  association,  as,  besides 
being  the  close  of  another  quinquennial  period,  we  have  during 
the  year  acquired  the  Scottish  Metropolitan  Assurance  Co.,  Ltd., 
an  old-established  and  sound  company,  with  the  result  of  consider- 
ably increasing  our  figures.  In  the  life  department  the  new  premium 
income  amounted  to  ^30,290  los.  iid.,  being  an  increase  over  the 
previous  year  of  /9.536.  The  amount  of  new  sums  assured,  for 
the  first  time  in  the  history  of  the  association,  exceeded;^:, 000, 000, 
the  exact  figures  being  /i, 095, 509  8s.  4d.  These  figures,  of  course, 
are  inclusive  of  those  of  the  •' Scottish  Metropolitan.  "  The  total 
nett  life  premium  income  of  the  association  amounted  to 
;^4i6,378  iSs.  8d.  The  average  rate  of  interest  earned  on  invested 
and  uninvested  funds  was  £^  7s.  8d.  per  cent,  gross,  or,  after 
deducting  income-tax,  £^  4s.  2d.  per  cent.  The  claims  were  well 
within  the  amount  provided  by  the  mortality  tables  and,  with 
matured  endowments,  amounted  to  /296,6gg.  The  funds  of  the 
life  department  show  an  increase  of2^i3o,992,  this  increase  being 
considerably  in  excess  of  the  addition  to  the  funds  of  this  depart- 
ment in  1911,  and  raising  the  life  and  annuity  fund  of  the  associa- 
tion and  its  subsidiary  company  to  ;f3,669.525.  The  result  of  our 
quinquennial  valuation,  as  you  will  observe  from  the  report, 
shows  a  surplus  for  the  five  years  of  /i98,078,  which 
is  the  largest  in  the  history  of  the  association.  I  think 
you  will  agree  that  this  result  is  very  satisfactory.  We  do  not. 
however,  propose  to  distribute  the  whole  of  this  surplus,  but, 
acting  on  the  advice  of  our  actuary  and  our  consulting  actuary,  Mr. 
Ackland,  we  are  setting  aside  a  sum  of  /■57.992  for  the  purpose  of 
improving  the  valuation  and  placing  a  section  of  the  business  on 
the  more  stringent  basis  of  the  British  offices'  Om  table,  with  3  per 
cent,  interest.  Such  a  step  will  result  in  improving  the  future 
profit-earning  power  of  the  association.  The  nett  result  of  the 
valuation,  after  increasing  our  investment  reserve  fund  by  /s^ooo- 
and  carrying  forward  /■4.212  to  the  next  quinquennium,  is  that  we 
have  a  balance  of  £130,874  for  distribution.  Of  this,  in  terms  of 
the  articles  of  association,  a  sum  of  £9.476  has  been  appropriated 
for  the  5  per  cent,  cumulative  dividend  which  has  been  paid  to 
shareholders  during  the  last  five  years,  leaving  a  nett  balance  of 
£^121.398  to  be  divided  between  policyholders  and  shareholders  in 
the  proportions  provided  by  the  company's  articles  of  association. 
The  proprietors  are  entitled  to  £18,641.  less  £17,044.  which 
has  been  paid  to  them  during  tbe  quinquennium.  The  balance 
of  the  divisible  surplus,  namely.  £102.757.  's.  in  terms  of  Article 
116.  the  property  of  the  policyholders,  and  this  admits,  after 
allowing  tor  interim  bonuses  paid  to  them,  of  our  declaring 
a  reversionary  bonus  of  los.  per  cent,  per  annum,  this  bonus,  in 
accordance  with  the  same  article,  being  increased  to  us.  3d.  per 
cent,  per  annum  for  policies  effected  since  December  31.  1897.  In 
the  next  place.  I  would  refer  to  the  Welsh  Insurance  Corporation. 
The  past  year's  operations  of  this  small  company  have  resulted 
quite  satisfactorily,  and  we  believe  that,  in  due  course,  our  pur- 
chase will  pcove  a  beneficial  one.  It  is  interesting  to  note  with 
regard  to  the  fire,  accident,  and  general  departments  that, 
exclusive  of  our  subsidiary  companies,  the  income  has  been  during 
the  vear  very  nearly  doubled,  and  now  amounts  to  approximately 
£68^000.  The  total  income,  inclusive  of  our  two  subsidiary  com- 
panies, amounted  to  £103,560  3s.  9d.  Perhaps  the  two  most 
pleasing  features  of  these  departments  are  the  good  results 
obtained  in  fire  insurance,  and  the  fact  that  we  have  already  been 
able  to  build  up  a  premium  income  from  personal  accident  insur- 
ance business  of  £22,000. 

Mr.  Richard  S.   Guinness  (the  deputy <hairra an)  seconded  the 
resolution,  which  was  unanimously  a!dopted  without  discussion. 


LONELY    REEF    GOLD    MINING    CO- 

The  third  ordinary  general  meeting  of  the  Lonely  Reef  Gold 
Mining  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,  Mr.  C.  F.  Rowsell  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  A.  D.  Owen,  F.C.I.S.)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  taid  that  the  nett  profit,  after  providing  for  all 
expenses,  had  increased  from  £38.325  in  igir  to  £81,860  for  the 
period  under  review.  The  amount  of  profit  earned  was  practically 
30  per  cent,  upon  the  issued  capital  of  the  company.  The  board 
had  paid  dividends  at  that  rate  for  1912,  and  they  carried  forward 
£31.859.  At  the  date  of  the  accounts  they  had  £25,892  in  cash 
assets.  Since  December  31  last  particulars  had  been  received  of 
four  months'  crushing,  and,  after  giving  particulars  of  these,  he 
said  that  the  estimated  profit  for  those  months  came  to  £36.274, 
which  was  at  the  rate  of  40  per  cent,  per  annum  on  the  issued 
capital.  The  last  return,  that  for  the  month  of  April,  showed  a 
profit  of  £10,620,  which  was  at  the  rate  of  nearly  50  per  cent.  As 
the  five  extra  stamps,  which  were  now  practically  erected,  would 
be  in  operation  for  the  rest  of  the  year,  he  had  no  doubt  that  that 
rate  of  profit  would  be  maintained,  if  not  increased,  during  the 
remaining  portion  of  the  year.  They  might,  therefore,  look  for- 
ward with  certainty,  not  only  to  maintaining  the  rate  of  di%'idend, 
but  they  might  hope  to  be  entitled  to  consider  the  question  of  in- 
creasing it.  When  he  last  met  them  he  referred  to  the  initial 
difficulties  always  to  be  overcome  in  starting  a  new  reduction  plant. 
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They  would  see  that  they  had  successfully  passed,  without  the 
extra  stamps,  the  limit  of  4,000  tons  whidh  was  anticipated  to  be 
tUe  output  of  the  plant,  so  that  the  question  of  the  capacity  of  the 
plant  originally  estimated  had  been  justiBed,  He  regretted  to  say 
that  the  working  costs  had  not  been  broiigbt  down  to  the  figure  of 
25s.,  at  which  their  technical  advisers  had  always  placed 
them,  but  a  substantial  reduction  was  confidently  expected. 
The  lowest  figure  yet  obtained  was  33s.  2.4d.,  which  in- 
cluded a  royalty  of  about  4s,  a  ton  payable  to  the  Char- 
tered Company.  The  great  feature  of  the  Lonely  mine 
was  the  remarkable  consistency  of  the  ore  shute  from  the  surface 
down  to  the  bottom  level,  where,  at  a  depth  of  over  1,000  ft., 
ore  of  the  same  high  grade  as  that  above  was  being  opened  up  at 
the  present  time.  He  dealt  with  the  satisfactory  developments  in 
various  parts  of  the  property,  and  stated  that  the  ore  reserves 
amounted  at  March  31,  1912,  to  14S.738  tons,  of  an  average  value 
of  I  oz.  2  dwts.  21  grs.,  whereas  at  March  31  of  this  year  they 
stood  at  174,667  tons,  of  an  average  value  of  i  oz.  i  dwt.  These 
figures  were  purely  the  figures  of  development  which  might  strictly 
be  considered  to  be  in  sight.  If  they  were  to  include  all  the  deve- 
lopment in  the  lowest  points  of  the  mine  where  the  reef  had  been 
proved  to  extend,  very  considerable  problematical  additions  might 
be  made  to  the  quantities.  Taking  the  output  at  4,500  tons  a 
month,  they  had  in  sight  over  three  years'  work  for  the 
mill.  Finally  he  referred  to  the  question  of  plant.  For 
the  reasons  already  given,  the  main  vertical  shaft  had 
been  stopped,  and  it  had  been  decided  to  sink  an  incline 
shaft  below  the  ninth  level  for  the  development  of  the  deep  ground 
on  the  mine.  The  work  in  connection  with  the  sinking  of  the 
incline  shaft  was  already  in  hand.  The  new  hoisting  station  was 
being  prepared,  and  the  additional  plant  required  had  f)een  ordered. 
The  sinking  of  the  incline  shaft  would  at  once  be  proceeded  with, 
but  the  new  plant  could  not  be  in  operation  much  before  the  end 
of  this  year.  In  conclusion,  he  mentioned  that  the  board  had 
decided  to  declare  an  interim  dividend  of  10  per  cent.,  payable  on 
June  30  next.     He  then  moved  the  adoption  of  the  report. 

Mr.  H.  Bossuat  seconded  the  motion,  which  was  carried 
unanimously. 

The  retiring  directors,  Mr.  Isaac  Lewis  and  Mr.  W.  F.  Andrewes, 
were  re-elected,  the  chairman  remarking  that  the  former  gentle- 
man was  in  South  Africa,  and  would  visit  their  mine  early  next 
month. 
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JAMES    NELSON    AND    SONS 

The  ordinary  general  meeting  of  James  Nelson  and  Sons, 
Ltd.,  was  held  on  Monday  at  Winchester  House,  Mr.  George 
Harris,  the  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  Philip  Holmes)  having  read  the  notice 
calling  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  the  course  of  his  address  in  moving  the 
adoption  of  the  report,  said  :  I  am  glad  that  on  this  occasion  we 
are  able  to  congratulate  you  on  the  successful  result  of  last 
year's  operations,  which  contrasts  very  favourably  with  that  of 
tlie  exceptionally  unfortunate  year  which  preceded  it.  In  the 
earlier  months,  owing  to  the  high  cost  of  our  stocks  on  hand  and 
the  low  prices  at  which,  partly  in  consequence  of  the  labour 
troubles  then  prevailing,  they  were  obliged  to  be  realised,  it 
looked  as  if  we  might  have  a  repetition  of  the  previous  year's 
experience,  but  shortly  before  we  met  last  May  the  markets 
here  showed  considerable  improvement,  which  fortunately  was 
maintained  for  several  months.  If  it  had  continued  until  the 
close  of  the  year  we  should  have  had  an  exceedingly  good  year, 
instead  of  what  may  be  considered  an  average  one,  but,  unfor- 
tunately, as  soon  as  the  restrictions  on  the  importation  of  meat 
from  Ireland  were  partially  removed  the  English  market  was 
supplied  with  it  in  such  quantities  and  at  such  low  prices  as  to 
affect  our  trading  very  prejudicially,  especially  in  view  of  the 
continued  high  cost  of  the  Argentine  production.  On  the 
whole,  there  is  every  reason,  in  the  opinion  of  the  board,  to 
feel  satisfied  with  the  result  obtained,  and  I  trust  you  and  our 
absent  members  will  concur  with  that  opinion.  I  will  now 
ask  you  to  refer  to  the  accounts  attached  to  the  report.  Taking 
the  profit  and  loss  account,  we  find  the  interest  received  on  in- 
vestments amounted  to  jCJ.4i3  2S.  5d.,  against  ;^929  gs.  in 
i(iii,  the  increase  being  derived  from  an  interest  we  have  taken 
in  the  South  American  Improved  Chilling  Co.  The  transfer 
fees  represent  .^^134  as.  6d.,  against  ;£'i4o  i8s.  6d.  ;  and  the 
trading  profit  /f  78,053  7s.  5d.,  against  a  trading  loss  of  ;f  37,002 
-s.  2d.  in  the  previous  year.  On  the  other  side  the  inclusive 
item  of  directors'  remuneration  and  various  charges  is  slightly 
less  at  jf  11,429,  against  ;rfi2,i56:  the  interest  on  debentures  is 
rather  more — ;i'8,37i,  against  £S.2oq,  :  the  amount  carried  to 
debenture  redemption  and  depreci.ition  account  is  also  a  little 
more — ;if  6,946,  against  /"6,873 — this  item  varies  according  to  the 
amount  of  debenture  stock  outstanding  each  year;  and  income- 
tax  is  rather  less — .^829,  against  .^.'1.159.  The  cost  of  issuing 
debenture  stock,  /■i,c>oo,  is  the  same  as  written  off  last  year,  and 
the  balance  will  be  dealt  with  in  the  accounts  for  the  current 
year.  This  leaves  a  profit  balance  of  .^^'51,045  os.  5d.,  which, 
added  to  ;^625  2s.  7d.  brought  forward,  makes  a  total  of 
/.'51.670  3s.  for  transfer  to  the  bal.ince-sheet.  With  regard  to 
this  available  balance,  we  recommend  the  payment  of  the  fol- 
lowing dividends,  namely,  7  per  cent,  on  both  cl.isses  of  pre- 
ference shares  fof  the  year  1912,  of  which  an  interim  dividend 
of  3  per  cent,  has  been  paid, '6  per  cent,  on  the  ordinary  shrtres, 
and  I  per  cent,  in  arrear  for  the  year  191 1  on  both  classes  of 
preference  shares,  which  will  leave  a  balance  of  .^17,670  3s.  to 
carry  forward  to  the  accounts  of  the  current  year.  This  latter 
the  board  recommend  should  be  done  in  view  of  the  judgment  of 
/,  15,000  and  costs  which  was  recently  given  against  the  com- 


pany m  favour  of  Mr.  T.  C.  NelioD,  lately  one  of  our  nuuMgiac 
directors,  for  which  they  coiuid«r  it  wi»e  to  make  provision  in 
case  the  appeal  should  go  against  n».  With  regard  to  the  oot- 
Ifxjk  for  the  current  year,  I  have  much  pleaijre  in  iofonninff 
you  that  the  ascertained  results  up  to  now  show  a  very  material 
improvement  on  those  for  the  corresponding  period  of  last  year. 
"u  will  be  glad  to  know  that  it  i«  now  generally  admitted  that 
there  is  no  Argentine  beef  in  the  English  markeu  superior  in. 
either  quality  or  finish  to  that  shipped  from  La«  I'almaa. 

Mr.  Robert  Cooper  seconded  the  retolution,  which  wa«  unani- 
mously agreed  to. 

ELECTRIC  SUPPLY  CORPORATION. 

TIIF.   COMPANY'S   DKifKNTIRKS. 
The  eleventh  annual  general  meeting  of  the  Ele-Jric  Supply 
Corporation  was  held  on  Tue.iday  at  Salisbury  House,  Mr.    I. 
G.  B.  Stone  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  William  Abbott)  having  read  the  notice 
convening  the  meeting, 

The  Chairman,  in  the  course  of  his  remarks,  said  :  Oenile- 
men,— -We  now  have  connected  the  equivalent  of  186,307  lanipa. 
or  an  increase  of  14,005  over  the  number  at  December  31,  tgii. 
With  regard  to  our  investments  in  other  companies,  we  have, 
during  the  year,  received  dividends  amounting  to  10  per  cent. 
on  the  Hendon  F.lectric  Supply  shares,  and  excellent  progress 
is  still  being  made  by  that  company.  With  regard  to  the  hold- 
ing  in  Dumbarton  Tramways,  the  directors  of  that  company 
carried  forw.ard  the  surplus,  part  of  which  might  otherwise 
have  been  used  in  pajTiient  of  a  dividend  on  the  ordinary  shares 
last  September,  so  that  we  can  bring  nothing  from  that  source 
into  our  last  year's  accounts.  The  North  Berwick  and  District 
Klectric  Light  and  Power  Co.  is  for  the  first  time  included  in 
the  list  of  towns  in  which  we  are  interested  by  way  of  share- 
holding.  With  regard  to  the  earnings,  for  last  year  the  grp»» 
revenue  shows  an  increase  of  .1^3,000  in  the  towns  in  which  we 
are  interested  by  direct  working  as  apart  frtan  those  in  which 
we  are  interested  by  shareholding.  This,  bowever,  has  bsen 
more  than  offset  by  increased  charges.  To  the  normal  cost  of 
additional  output  we  must  add  the  cost  of  the  coal  strike  and 
the  subsequent  rise  in  price  of  coal,  these  last  two  items,  at- 
ctrding'  to  our  general  manager,  amounting  to  jf  2,700,  or  over 
I  per  cent,  on  our  share  capital.  During  the  year  iqia  we  have 
spent  upon  repairs  and  renewals  £^,^63.  We  propose  to  set 
aside  from  the  earnings  a  further  jfSoo  to  that  account,  and  to 
carry  the  balance,  after  payment  ot  the  proposed  dividend  of  a 
per  cent.,  namely,  ^f  1,903,  into  the  current  year's  account*.  I 
now  beg  to  move  :— "  That  the  directors'  report  and  statement 
of  accounts  for  the  year  ended  December  31,  igia,  be  and  are 
hereby  received  and  adopted." 

Mr.  F.  R.  Reeves,  in  seconding  the  resolution,  said  he 
thought  that  the  public  did  not  quite  appreciate  that  at  the  pre- 
sent prices  the  company's  debentures  were  returning  6  per  cent. 
on  the  amount  paid.  The  debenture  stock  was  repayable  in  1; 
years,  and  that  meant  another  t  per  cent,  per  annum,  making 
about  7  per  cent,  return  on  the  investment.  It  was  obvious  that 
the  price  was  much  too  low.  He  felt  that  attention  ought  to  be 
called  to  the  fact  that  the  security  was  an  excellent  one,  and  at 
the  present  price  was  giving  an  abnormal  return. 

The  motion  was  adopted,  and  a  resolution  was  also  passed  ti-> 
□  ay  a  dividend  at  the  rate  of  a  per  cent,  per  annnm  for  the 
year  191 2. 


NITRATE    PRODUCERS'    STEAMSHIP- 

The  annual  general  meeting  of  the  shareholders  of  the 
Nitrate  Producers'  Steamship  Co.,  Ltd.,  was  held  on  Friday 
at  20,  Billiter  Buildings,  E.G.,  Mr.  John  Latta,  chairman  of 
the  company,  presiding. 

The  secretary,  Mr.  James  A.  Walker,  having  read  the 
notice  calling  the  meeting. 

The  Chairman  said  :  At  our  .last  meeting  we  were  optimistic : 
our  to-day's  balance-sheet  has  not  disappointed  ns.  'The  imme- 
diate outlook  is  not  so  propitious,  but  we  have  always  appre- 
ciated the  fluctuating  nature  of  the  shipping  trade,  and  have 
learned  not  to  be  iinduly  elated  when  prosperous,  nor  too  de- 
pressed when  the  reverse.  Good  times  seem  to  contract,  bad 
times  to  expand.  During  good  times  working  costs  expand,  but 
don't  fall  during  bad ;  in  the  inverse  ratio,  everything  ooo- 
nected  with  earning  power  contracts.  The  shipowner  mMt 
therefore  constantly  have  his  eye  on  working  coats.  Laat  yenr 
we  decided  to  take  half  our  particular  average  insnraare  risk. 
The  result  has  been  satisfactory.  Your  directors  would  hare 
preferred  to  continue  the  joint  arrangement  with  nnderwrilers 
which  that  represents,  but  h.ave  decided  to  run  the  whole  risk 
themselves,  for  special  re.asons  peculiar  to  our  present  posi- 
tion. For  years  our  ste.amers  ran  remarkably  (res  frooi  acci- 
dent ;  suddenly  we  had  three  total  losses  in  close  siicfSMsioB. 
I'nderwriters  naturally  demanded,  and  we  had  to  coaocde» 
higher  premiums.  Unfortunately  for  underwriten  and  for  as, 
the  losses  of  liner  and  tramp  alike  continued  to  increaiw.  and. 
culminating  with  the  ril,>mif  disaster,  premiums  were  raised 
indiscriminately.  Our  losses  were  consequently  doably  un- 
fortunate in  their  incidence,  M  our  premiums  were  again 
increa.sed.  In  calculating  voyage  costs,  we  now  Aai  we  are 
at  a  disadvantage  to  the  extent  of  £i  per  day  per  Maaaer, 
compared  with  at  least  one  of  our  chief  compeato«*«  whose 
steamers  don't  appear  to  present  a  better  underwriting  risk 
than  our.s.  If  the  system  were  as  in  life  intorfce  sntf 
where  no  bad  faith  >.r  negligence  against  the  owner*  can  k» 
alleged  there  is  something  to  be  said  for  it— end  all  tUMer 
similar    conditions    paid    the    same     premiums,    no    diftcnlty 
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•would  arise.  As  underwriters,  however,  base  their  premiums 
on  results,  this  places  lucky  shipowners  in  a  more  favourable 
position  than  others  less  fortunate.  I  use  the  work  "lucky" 
advisedly.  M^ny  accidents  are  inevitable  and  common  to  all. 
We  don't  complain  of  the  premiums  charged.  Underwriters 
cannot  be  expected  to  do  business  for  nothing  indefinitely.  On 
the  other  hand,  we  must  endeavour  to  work  as  economically 
as  our   competitors.      Our   steamers   have   greatly   improved   in 

■  character.  I  will  now  refer  to  some  communications  I  have 
received  from  various  shareholders,  who  want  a  higher  divi- 
dend. From  the  first  we  have  explained  at  these  meetings  that 
our  methods  are  based  on  what  the  history  of  shipping  has 
shown  to  be  essentially  necessary,  if  the  payment  of  steady 
dividends  and  the  maintenance  of  the  capital  value  of  the 
shares  is  to  be  assured.  To  ignore  what  experience  so  force- 
fully thrusts  upon  us  is  to  be  guilty  of  negligence.  It  is  not 
good  finance  to  pay  a  dividend  of  20  per  cent,  if  within  a 
year  or  so  it  may  have  to  be  dropped  to  yj  per  cent.  Share- 
holders have  had  an  average  dividend  since  the  inception  of 

-the  company  of  8J  per  cent.,  and  can  at  once  recover  by  sale 
•their  original  capital,  plus  a  bonus  of  70  per  cent.  I  submit 
that  a  policy  which  allows  of  this  proves  its  own  efficiency, 
and  that  the  yield  so  secured  is  greater  than  could  have  been 
attained  in  any  other  way.  I  will  conclude  by  referring  to 
the  special  security  our  preference  shares  offer.  After  allow- 
ing full  depreciation  for  the  year  the  surplus  is  sufficient 
pay  the  dividend  more  than  20  times,  while  with  the  special 
reserve  separately  invested,  and  valuing  the  steamers,  which 
to-day  average  six  years,  as  if  they  were  20  years,  and  only 
of  value  for  breaking-up  purposes,  the  capital  value  of  these 
shares  would  be  fully  covered.  I  think  you  will  agree  it 
would  be  hard  to  find  a  safer  5  per  cent,  investment.  I  have 
now  the  pleasure  to  propose  that  a  final  dividend  be  paid  upon 
the  ordinary  shares  at  the  rate  of  7J  per  cent,  per  annum  for 
the  last  six  months,  free  of  income-tax,  together  with  a  bonus 

■of  5  per  cent.;  that  the  sum  of  ;f  100,000  be  placed  to  reserve 

■for  depreciation ;  and  the  balance,  viz.,  £3^8  13s.  2d.,  be 
carried   forward  to  next  year's  account. 

Mr.     Gamble    North    seconded    the    resolution,    which    was 
carried  unanimously. 


RECENT    ISSUE 

PRICES. 

• 

Stock  or  Share. 

Price  of 
Issue. 

last 
Week. 

This 
Week. 

Argentine  Port  B.A.  5%         

99 

Spm 

4  pm 

Armavir-Touapse  Rly.  4J% 

974 

4  pm 

4  pm 

BahlaCity5% 

944 

34  dis 

4    dis 

Bahia,  State  of  5%      

93 

24  dis 

3    dis 

Brazil   5%         

97 

14  dis 

lidis 

Burns  Bros.  7%  Pf 

lOl'fe 

l^dis 

l:fedis 

Chinese  5%        

90 

3  pm 

Cons.  Gas  of  Baltimore  5% 

96 

14  dis 

1    dis 

Cordoba  Central  Rly.  4i%  2nd  Deb. 

81 

par 

4  dis 

Edmonton  City  5%     ...         

1004 

fdis 

IJ  dis 

Exchequer  Bonds  3% 

94 

96| 

97J 

Grand  Trunk  Pacific  4%  Deb. 

87 

14  dis 

Ig    dis 

Madeira-Mamore  Ry.  5i%  Deb.      ... 

974 

4|dis 

54  dis 

Madras  and  S.  Mahratta  Ry.  4%     ... 

99 

if  dis 

1  dis 

Manila  Railway  5%  Deb 

95 

1  pm 

I  pm 

Maisonneuve  5%         

100 

par 

4  dis 

Mexico  N.W.  Rly.  6%  Bds 

934 

5    dis 

5    dis 

Moline  Plow  1st  Pf 

102i 

1  pm 

i   dis 

Montgomery  Ward  7%  Pf 

1034 

31  pm 

3i  pm 

Montreal  4J% 

100 

— 

i  dis 

New  South  Wales  4% 

98 

par 

M  pm 

Otis  Steel  5%  Bds 

96* 

^pm 

•k  pm 

Pacific  Gt.  Eastern  Ry.  4J% 

99 

f  pm 

1|  pm 

Regina  City  5%            

101 

4  dis 

i  dis 

San  Paulo  State  5%     

97 

Ijpm 

1  pm 

Saskatchewan  4%        

96 

Igdis 

1      2  dis 

United  Fruit  Co.  6% 

lOli 

14  pm 

1    14  pm 

Western  Australia  4  % 

984 

gdis 

i      i  dis 

Maikop  Pipeline. — Production  for  week  May  17  :  —  Shirvansky — 
Received  1,310  tons;  pumped  1,297  tons;  stock,  486  tons. 
Ekaterinodar — Received,  1,285  tons;  delivered,  759  tons;  stock, 
4,787  tons. 
Maikop  Spies. — Production  week  May  18,  126  tons. 
Maikop  Victory.  —  Production  week  May  17,  243  tons  ;  deliveries 
to  pipeline,  in  tons. 

Oilfields  of  Mexico. — Production  last  week,  3,375  barrels. 
Roumanian  Consolidated. — Production  week  May  17,  993  tons. 
Russian  Petroleum. — Production  week  May  17,  90,000  poods. 
Claudius  Ash,  Sons  and  Co.,  Ltd.— We  do  not  seem  to  have 
had  this  company's  report  for  191 1,  but  it  obviously  prospered 
in  1912,  for  after  again,  and  ior  the  second  time,  making  up 
the  dividend  on  the  ordinary  shares  to  10  per  cent,  for  the 
year  and  placing  ;^25,ooo  to  the  reserve,  raising  it  to  pf  175,000, 
exclusive  of  the  jf  1,985  held  for  extinction  of  leases,  &c.,  the 
balance  left  to  carry  forward  is  _£8,ooo  up  at  ;f34,504.  Profit 
on  trading  amounted  to  ;f  109,179,  and  the  nett  balance,  exclusive 
of  .the  ^26,488  brought  forward,  was  ^98,696.  The  company  is 
strong  in  cash  at  £(>'i,S33y  and  the  value  of  the  properties  and 
machinery,  &c.,  does  not  seem  too  high  at  ;f  174,006.  Stock  and 
•  sundry  deibtors  together  account  for  another  ^f 647,000,  and  good- 
will remains  untouched  at  ^^200,000. 


An8v«^eP8  to  Coppespondents. 

,*  A  Koy  to  thoao  AnawBra  will  be  poat»d  oarly 
eacfi     week    for    a     aubacrlption     of     ONE 
GUINEA  per  annum,  11a.  tor  alx  montha,  or 
Ba.  9d.  Tor  three  montha. 
Oepoalta  agalnat  future  querlea  may  be  lodgeti 
with  the  Publlaher. 

F.  P.— The  last  report  of  the  company  seeined  to  indicate 
improvement,  and  we  do  not  think  you  should  sell  just  now.  This 
reply  exhausts  your  deposit. 

"  Staffs."— (i)  We  fear  the  price  will  further  recede,  because 
the  real  time  of  difficulty  lies  ahead,  difficulty  in  raising  more 
money,  and  difficulty  in  realising  sufficient  nett  earnings.  It 
might  be  best  to  sell  in  time.  (2)  The  fall  here  arises  partly  from 
a  dispute  with  the  authorities,  and  that  may  end  in  trouble. 
Meanwhile,  the  capital  has  been  reduced,  so  that  you  would  not 
lose  much  by  selling. 

Winton. — So  much  is  deducted  from  the  dividend  each  half- 
year  and  invested,  so  as  to  have  enough  accumulated  at  the  end  of 
the  annuity  to  be  able  to  hand  back  the  capital  intact.  Thanks 
for  remittance. 

"Cheshire." — (i)  The  stock  is  a  good  investment,  only  dear 
enough  because  being  small  it  is  not  readily  marketable.  Price  not 
likely  to  rise,  as  the  company  can  still  issue  about  ;f  80,000  more 
capital.  (2)  The  stock  carries  no  lurther  liability,  being 
fully-paid. 

C.  F.  F.— (i)  This  is  not  a  bad  security,  though  not  first-class, 
because  more  money  will  be  required,  and  because  the  country  has 
been  borrowing  too  much.  (2)  Here  you  have  a  very  good  security 
and  a  cheaper.  (3)  This  also  is  good,  and  looking  at  the  com- 
pany's position  not  too  dear,  but  (4)  we  distrust  this  stock  more 
even  than  No.  i,  and  although  it  may  get  its  interest  all  right,  it 
seems  destined  to  go  lower  in  price.  Therefore  leave  it  out  for  the 
present.     The  others  may  be  bought. 

Britannic— The  company  is  of  old  standing  and  fairly  strong, 
but  the  expenditure  is  high,  and  the  accumulations  and  probable 
benefits  are  therefore  less  than  they  should  be,  in  view  of  the 
magnitude  of  the  annual  income.  Safe  enough  probably,  but  we 
think  you  might  do  better. 

C.  S.  (Answered  by  wire}.— (i)  Fair  speculation.  Inclined  to  wait 
result  of  issue.     (2)  Better  leave  it  alone. 

E.  C.  (East  Grinstead).— It  seems  a  pity  to  sell  now.  The  pro- 
perty is  large,  and  the  decrease  recently  shown  bv  the  profits  may 
only  be  temporary.     Moreover  the  management  is  honest. 

M.  Y.  O  — We  see  no  reason  to  sell,  the  stock  is  quite  a  fair  in- 
vestment and  should  recover  in  time. 

R.  C.  U. — The  scheme  does  not  attract  us  and  we  do  not  recom- 
mend an  application. 

A.  B— There  is  no  further  news  of  the  issue.  The  security 
should  be  excellent  and  worth  applying  for  if  not  too  highly  priced. 


Mr.  John  Arnold  Lambert  has  published  through  Mr.  Henry 
Hill,  of  Bristol,  a  pamphlet,  entitled  Financial  Per  Is,  and  How  to 
Avoid  Them.  It  is  well  and  wisely  written,  and  can  be  had  for  is. 
The  chapter  on  Insurance  is,  perhaps,  the  best,  but  those  on  deal- 
ings in  Stock  Exchange  securities,  whether  for  investment  or 
speculation,  are  also  sensible. 

Petters,  Ltd. — The  new  semi-Diesel  oil-engine  introduced  by 
this  company  last  year  has  brought  a  good  deal  of  business, 
and  most  of  the  increase  of  .^6,314  to  /i7,ii9  in  the  nett  profits 
for  the  12  months  ended  March  31  came  from  this  source.  With 
^1,580  more  at  £3,131  brought  forward  the  amount  available 
was  ;f  7,894  up  at  ^20,250,  and  in  addition  to  raising  the  divi- 
dend on  the  ordinary  shares  from  10  per  ceot.  to  12  the  directors 
put  an  extra  £4,6otj  at  ;^7,ooo  to  reserve  and  write  £1,40^  off 
patents  and  patterns,  leaving  ;if  4,024  or  ^893  more  to  be  carried 
forward.  In  order  to  cope  with  the  demand  for  the  new  engine 
it  has  been  necessary  to  erect  additional  works,  on  which 
■f  3,005  had  been  spent  at  the  date  of  the  balance-sheet.  Stocks 
are  £8,399  larger  at  ^^38,956,  and  debtors  owe  .^f  11.936  more 
at  ;f3ij205,  but  cash  and  bills  have  been  reduced  to  .1^7,339, 
while  current  liabilities  have  risen  by  ;f  12,327  to  ;^23,6o6.  To 
meet  the  financial  requirements  of  the  extensions  the  directors 
propose  to  issue  the  remaining  25,000  6  per  cent,  cumulative 
preference  shares  at  an  early  date. 


MERGADO    GIUDAD    DE    BUENOS    AIRES 

SOCIEDAD  ANONIMA  (CITY  OF  BUENOS  AIRES 
MARKET  CO.,  LD.).  ISSUE  OF  £120,000  SIX 
PER  CENT.  FIRST  MORTGAGE  DEBENTURES  OF 
£100  EACH.  

NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures,  amounting  to  /2,500,  have  been  drawn  by  lot  in  the 
presence  of  Mr.  Richard  de  Neufville  and  Edwin  Courtney 
Walker,     Notary  Public,  for  repayment  on  1st  July,  1913  : — 

211  224  284  310  373  385  463  475 
559  596  663  666  694  695  726  792 
816        838        911     1,000     1,038     1,073     1,074     1,117     1,182 

The  above  Bonds  (which  must  be  left  three  clear  days  for  exami- 
nation) are  payable  at  Messrs.  A.  Kiiffer  &  Sons',  39,  Lombard 
Street,  E.C. 

23rd  May,  1913. 


Mav  24,  1913. 


Ube  Jnvestors'  TRevlew. 
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Xbe  SUBSCRIPTION  LIST  will  CLOSE  on  or  bifora  TUBSOAY,  ttaa  aTtb  ■»y,  IBU. 

THE 

ROYAL  MAIL  STEAM  PACKET  COMPANY. 


(Incorporated  by  Royal  Cliarler  1839.) 


AUTHORISED     CAPITAL 


£5,000,000 


Preference  Stock  issued 

Ordinary  Stock  Is  uod 

Ordinary  Stock,  present  issue 


CAPITAL  I 


DEBENTURE    STOCKS  1 


4-J  per  Cent.  Debenture  Stock  Issued 
5     per  Cent.  Debenture  Stock  issued 


£900  000 
2,100.000 
1,200.000 

£4.200.000 


£1,400,000 
2,100.000 

£3,500,000 


The  llolilersof  the  ProCerenco  Stock  nrc  entitleil  to  receive  out  o(  tbo  profita  of  Mch  year  aviiUlile  (onllvldend  aprafarantWdlrldaadsi  tlMnl«<><  5( 
cant,  per  aiinuin,  and  tlie  halanco  of  the  prufitH  avnllable  for  illBtributlon  is  dintributable  UDongit  the  Holden  of  th«  Ordtaanr  Stook.  flw  Tnttnatt  —  "^  - 
ranks  as  to  Capital  in  priority  to  the  Oniiiiary  Stock,  and  after  tlie  return  of  tlie  Capital  paid  on  the  FreUrence  Stock  tta*  balanea  of  tbe  dxafaj'*  1 

on  a  winding  up  lie  <liBtributable  amongs.t  the  Holders  of  the  Ordinary  Stock. 


ISSUE    OF 


£1,200,000  Ordinary  Stock  at  £112  10s.  per  cent. 


Payable   as  follows: 

On  Application 
„     Allotment... 
„     l»i  July,  1913 
„     1st  October,  1913... 
„     1st  December,  1913 


Payment  in  full  can  ho  made  on  allotment  or  on  1st  July,  1913,  or  1st  October,  191  J,  and  In  such  case  the  amoant  paid  In  adTmnc*  will  rank  tar  dhrhMnd 
from  the  date  of  such  pavmcnt.  .      .._     ,       .,_,_«     ^      ■     ._*_j 

For  the  year  1913,  the  Stock  now  issued  will  entitle  the  Holders  to  receive  out  of  the  profltn  of  the  Company  available  for  dlstribauoo  dlrMMHl  aaloiliUMil 
from  the  dates  of  payment  ot  the  several  iTibtalments  at  the  sauie  rate  per  cent,  as  any  dividend  (interim  or  final)  tliat  may  l>0  paid  upon  tlie  exIMas  Ontlaary 
Stock  ot  the  Company,  and  from  1st  January,  1914,  will  rank  lor  lilvidend,  pari  passu,  with  the  rxisting  Issued  Ordinary  Stock. 

The  Stock  will  he  issued  and  will  be  tniiisferable  in  any  amounU  not  involving  fractions  of  £1.  .  ,       .  •   ,^ «.     ,.  -    ...     . 

Scrip  Certiacates  will  l)o  issued  against  I>otter»  of  Allotment  as  soon  as  practicable  after  Allotment  and  will  be  axenaagaa  foe  deOnitiTe  Stock  OMtlMMM 
as  aoon  as  the  Stock  ranks  pari  passu  in  all  roapecta  with  the  existing  issued  Onllnary  Stock. 


5  per  cent. 
20 
25 
25 

37i        , 

112i 

per  cent. 

PROSPECTUS. 

The  Court  of  Directors  of  THK  liOYAL  JIAIL  STEAM  PACKET  COMPANY 
have  authorised  Messrs.  Hohakts,  Li  umock  a»i>  Co.,  the  Nationai. 
Provincial  Bank  of  Bnolani),  Limiteii.  and  Dranchcs.  an<l  the  Bank  of 
LivEKPooL,  Limited,  and  Branches,  as  Bankers  of  the  Company,  to  receive 
applications  lor  the  above-mentioned  £1.200.000  Ordinary  Stock. 

The  Company  was  cstablislied  by  Koval  Charter  in  1839.  and  Its  powers  have 
boon  extended  by  subsequent  Uoyal  Charters  granted  in  tlie  years  1861,  1882, 
1904  and  1912.  Under  the  supplemental  C'liarter  of  1904  it  is  stipulated  as  a 
cardinal  principle  of  the  Company  that  it  is  to  be  and  remain  under  Britiah 

Amongst  other  interests  the  Company  owns  all  the  capital  of  The  Pacific 
Steam  Navigation  Company,  whlcli  was  incorporated  by  Ui.yal  Charter  in 
1840-  and  half  ot  the  Ordinary  Stock  of  The  Unlon-Castlo  Mail  Steamship 
Company,  Limited.  The  combined  fleets  of  The  Koyal  Mail  Steam  Packet 
Company  and  Tlic  Pacific  Steam  Navigation  Company  consist  of  97  steam 
vessels,  including  now  stosmers  under  construction,  with  an  approximate 
ascreBato  gross  registered  tonnage  of  544,7b6  tons;  whilst  the  combined  fleets 
of  the  other  Companies  closely  affiliated  with  The  Roval  Mall  Steam  Packet 
Company  represent  a  further  gross  tonnage  of  1,066,572  tons. 

For  the  year  1910  the  Comimny  paid  a  dividend  of  £4  per  cent,  on  Its 
Ordinary  Stock,  and  for  1911  £5  per  cent.,  after,  in  each  year,  making  ample 
provision  for  depreciation  and  adding  to  tlie  Keservo.  lor  the  year  1911!  a 
dividend  of  £6  percent,  was  paid  after  making  ample  provision  tor  depreciation 
Iwsides  incieasiug  the  Insurance  Fund  by  £40,000,  and  adding  £130,000  to  the 

The  Comi«ny  has  recently  purchased  the  Nelson  Lines  of  Steamships, 
consisting  of  a  fleet  of  17  vessels  filled  with  refrigerating  appliances  The^so 
Lines  possess  a  largo  business  and  bold  contracts  in  connection  with  the 
larriaEeof  frozen  and  chlllod  iiicat  between  South  America  and  Kuropo.  and 
thoiracquisition  will  still  further  strengthen  the  position  of  the  Comi-uiy  In 
eonneetlon  with  this  important  trade.  It  is  to  provide  for  this  purchase  and 
for  the  general  expansion  of  the  Comimny  s  bualnoas  that  the  prosont  Issue  la 

""The  opening  of  the  Panama  Canal  will,  it  la  anticipated,  Involve  extensions 
of  the  operationa  of  the  Company  in  the  North  and  South  I-acillc. 

A  brokerage  of  Ss.  per  cent,  will  be  i>ai'l  in  rbspect  of  all  allotments  made  to 
the  public  on  application  forma  bearing  a  Broker's  stamp. 

Applications  should  be  made  on  tbo  Form  of  Application  issueil  with  the 
Prospectus  and  should  be  forwarded  to  t  ho  Bankers  accompanied  by  a  deposit 
of  Five  per  cent,  on  the  amount  appllwl  for.  „^^^  „     .      ..,,  ibto 

Copies  of  the  Royal  Clmrtcr  granted  to  I  ho  Compaiiy.  26th  September,  l&ss. 
and  of  the  supplemental  Charters  granted  in  1881, 1882. 1904  and  1912.  and  of 
letters  to  the  Companv  from  the  Internntlonal  Financial  Society,  Limited,  and 
the  Loudon  Mariliiiie  Investment  Comi«iiiy,  Umlted,  dated  22nd  May.  l»li. 
acreeing  to  guarantee  the  sulweription  ol  the  present  issue,  in  eonsiderstlon  of 
■reommlsslon  ot  £3Ji  per  cent.,  may  1k>  seen  at  the  offices  of  t he  CompMiy  s 
Solicitors,  Messrs.  Bristows,  Cooke  anil  Civrpmacl,  1.  Copt  ball  Buildings,  H.l.^ 
on  any  ilay  while  tbo  Subscription  List  remains  open  between  the  hours  of 
11  a.m.  ami  4  p.m. 

Prospectuses  and  Forma  of  Application  may  be  obtained  at  the  OfflM  of  the 
Companv,  18  and  57,  Moorgato  Street,  B.C.,  32,  Cookspur  Street,.S. W^d at 
Southampton.  Liverpmil,  Slanoheater,  Birinlngham,  Leeds,  and  Olaspw.  or 
from  the  Bankers,  or  from  Messrs.  Snell  and  Swaffleld,  6.  Copthall  Build- 
ings, B.C. 


Directors. 

SIR  OWBN  PIIII.IPPS.  K.C.M.O.  (Cbainnan). 

ALFKKU  S.   WILLIAMS  (Deputy  Ohairman). 

JAMKS  CAMKKON-IIRAD. 

CAPTAIN  JOHN   HBNKY  JELLICOB. 

WIU.IAM  C.    KBNITT. 

ARTHUR  NKVILB   LUBBOCK. 

BDWARD  NORTON. 

BIB  JOSBPH  SAVOBT.  But. 

Bankare. 

ROBARTS.  LtTBBOCK  ANM)  CO..  15.  Ix>mhan1  Street. I.C. 

TUB    NATIONAL    PltOVINTIAL    BANK    OP    BNOLAXD.    LTD.. 

16.  Blshopagate.  B.C..  Southampton,  and  1 
THE  BANK  OF  UVBRPOOL.  LTD.,  and  BisnetMS. 


8NBLL  AJ<D  S17AFFIELD.  6.  Copiball  Bolldlagi.  B-C. 
Solioltoi*. 
BRISTOWS,  COOKB  AND   CAKPMABL,  1,  Copthall 
Auditors. 
CHARLBS  LBB  XICROL8.  P.C.A. 
SIR  RICHARD  PBHNBFATUBK.  C.B. 
8a«petary. 

A.   11.   nKNNKTT. 

Haad  omoa. 

18,  MOOROATI  STRBKT.  LONDON.  B.C. 


B.C. 


22nd,  May,  1913. 


THIS    FORM    or    APPUCATIOH    MAY    BB    USBO. 

THE  ROYAL  MAIL  STEAM  PACKET  COMPANY. 

(INCOKPOU.VTKl)     BY     KOYAL     C]'.  \ 

Issue  of  £1,200|000  Ordinary  Stock. 

To  the  Directors  of  THK  KOYAL  MAIL  STKAM  PACKKT  COMPJL.\Y. 

Qentlemen.— Having  paH  the  Bsakars  fbe  sum  of  £. 

Five  per  cent,  deposit,  \  hi«  to  «fl»ly..'»  «— "r.r--""-- -«*  *^.' 
Ordinary  Stock.  In  arconlanc*  with  tbetewDsef  tae  nuapetlaa.  <MeJ 
May.  lSl3.  and  I  hereby  scro.-  to  aecev*  Ike  anae,  eraay  taMMMat 
may  ho  allotted  tome,  and  I  undertake  tn  paythebatapoe  sa  ifidma,  i 
request  that  auch  Ordinaiy  Stock  nay  be  ngntoieil  ha  la*  O^qimrk 
my  name  aa  follows  t 

Name  In  full • _— — , 

Aitdiess """••••~ '•—' «.——■■•.- 

Occupation  ...„....„.„.«—.— ~~-.~-.— ————--; • 

Bala. -Ifcy.  V   . 

Uanal  Signatoie  — .....~ -~_. ..— 'ilCli, 

Thia  ¥vm  mav  b*  iirewnted  to  Maaan.  ROBABTIl.  irBaOCa  .t\  ;• 
TUB     NATIONAL    PROVISCIAL    BANK    OP    BSOLVCD^LTD,    ^ 
BnaobasVec  lUB  BA.\K  OP  UVBBPOOU  LTD..  ai»l  BmaMtaaa. 
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XLhc  Jnvestors'  TRevfew. 


Mav  24,   1913. 


GENERAL    MINING    AND  FINANCE  CORPORATION, 


(Incorporated  in  the  Transvaal.) 


CAPITAL  -  -  JSX,8T5,000. 

AUTHORISED    AND    ISSUED. 

In  Shares  of  £1  each,  of  which  Nos.  i  to  t,ooo  are  Founders'   Shares. 


ABRIDGED    REPORT    OF    THE    DIRECTORS    for    the   Year    ended 

31st    December,    1913. 


ACCOUNTS. 

The  working  profit  for  the  year  ended  31st   December,  1912, 
after  deducting  administration  expenses,  depreciation  of  office 
furniture,  &c.,  and  bad  debts.  &c.,  written  oflf,  amounted  to        . .       £4^,64^    7 
To  which  has  been  added  the  unappropriated  balance  from  the 
previous  year 20, 147    0 

Making  a  total  credit  of 
This  has  been  dealt  with  as  under  :— 
Amount  written  off  stocks  and  shares 
Addition  to  House  Property  Reserve     . . 


68,795    7    9 


£57Mi  13    o 
5,000    o    o 


62,841  13    o 
Leaving  an  unappropriated  balance  carried  to  balance-sheet  of  1^5.953  H    9 

The  usual  practice  has  been  followed  of  taking  the  share  and  siock  holdings 
into  the  Balance  Sheet  either  at  cost,  or  at  or  under  the  Stock  Exchange  prices 
current  at  the  date  the  accounts  were  made  up,  whichever  is  the  lower.  The 
continued  depression  in  bouth  African  mining  securities  which  prevailed 
during  the  year,  and  which  was  accentuated  by  the  political  unrest  in  Europe, 
has  necessitated  tbe  further  writing  down  of  the  book  v.tlue  of  the  share  invest- 
ments of  the  Company  by  £57,^4^  13s.  od.  The  aggregate  book  cost  of  the  share 
investments,  as  shown  in  the  Balance  Sheet,  is  less  than  the  valuation  at  market 
prices  at  the  end  of  the  year  ;  but  of  this  unrealised  profit  no  account  has  been 
taken,  and  in  no  case  has  an  asset  been  written  up 

ASSETS. 
The  major  portion  of  the  share  and  debenture  investments  are  in  the  nine 
mines  under  the  management  and  control  of  the  Corporation  consisting  of  :— 
Aurora  West  United  Gold  Mining  Company,  Limited. 
Cinderella  Consolidated  Gold  Mines,  Limited. 
Meyer  &  Charlton  Gold  Mining  Company,  Limited. 
New  Goch  Gold  Mines,  Limited. 

Roodepoort  United  Main  Reef  Gold  Mining  Company,  Limited. 
Van  Ryn  Gold  Mines  Estate,  Limited. 
West  Rand  Consolidated  Mines,  Limited. 
New  Steyn  Estate  Gold  Mines,  Limited. 
Rand  Collieries,  Limited. 
The  total  issued  share  capitals  at  31st  December,  1912,  of  these  nine  companies 
amounted  to  £5,911,476  los.    They  own  properties  on  the  Main  Reef  series  ccm- 
prising  8,545  claims,  and  also  freehold  land  19,007  acres  in  extent  and  coal  rights 
over  cibout  5,910  acres.  *i,^ 

Collectively  the  seven  producing  mines  treated  2,032,813  tons  of  ore  for  a  gross 
revenue  of  £2,689,953,  and  a  gross  profit  of  £766,768.    Working  expenditure  was 
£1,923,185,  equal  to  i8s.  iid.  per  ton  crushed.    The  payable  ore  reserves  amount- 
ed in  the  aggregate  to  5,E?2o,ooo  tons  of  an  average  value  of  6.26  dwts.  per  ton. 
A  short  resunU  of  the  operations  of  the  difierent  companies  follows  :— 

AURORA  WEST  UNITED. 

Ore  crushed  162,597  tons,  yielding  £201,316  for  a  gross  profit  of  £41,077  as  com- 
pared with  £29,406  for  the  preceding  year.  Ore  reserves  show  an  increase  of 
121,486  milling  tons  of  fully  developed  and  73,119  milling  tons  of  partially 
developed  ore. 

CINDERELLA    CONSOLIDATED. 

Ore  crushed  211,518  tons  yielding  £294,213  for  a  profit  of  £32,875.  Mining 
operations  and  development  work  were  specially  affected  by  the  scarcity  and 
inefficiency  of  native  labour  during  most  of  the  period  under  review.  Smking 
operations  at  the  Central  Shaft  were  adversely  afiected  by  the  large  influ\  of 
water.  At  the  end  of  the  year  this  shaft  had  reached  a  total  vertical  depth  of 
3,375  feet. 


MEYER  AND   CHARLTON 
Ore  crushed   168,650  tons,  yielding  £358,518  for  a  profit  of   £200,387.     Ore 
reserves  totalled  341,735  milling  tons  valued  at  12  dwts.  per  ton  standmg  in  the 
books  of  the  Company  free  of  cost.      Dividends  paid,  including  10%  bonus 
60%  for  the  year,  absorbing  £120,000. 

NEW  GOCH. 

Ore  crushed  324,399  tons,  yielding  £329,252  for  a  profit  of  £57,680.  Results 
compare  unfavourably  with  tnose  of  the  previous  year  owing  to  a  decrease  in  the 
mine  values,  but  recent  development  work  shows  an  improvement.  Ore 
reserves  957,571  tons,  assaying  5.C9  dwts.  over  89  inches. 

ROODEPOORT  UNITED. 

Ore  crushed  362,439  tons,  yielding  £365,246  for  a  profit  of  £30,786,  the  major 
portion  of  which  was  utilised  in  sinking  operations  at  the  Kimberley  Main  and 
Kimberley  East  Shafts.  It  is  anticipated  that  further  development  will 
disclose  more  satisfactory  values. 

VAN    RYN. 

Ore  crushed  468,790  tons,  yielding  £646,792,  for  a  profit  of  £284,701.  Dividends 
paid  45  per  cent.,  absorbing  £225,000.  Total  amount  paid  to  date  in  dividends 
£1,569,500.  Ore  reseives  1,874,183  tons,  averaging  6.45  dwts.  per  ton,  standing 
in  the  books  free  of  cost,  having  iJeen  paid  for  out  of  past  profits.  No.  3  section 
has  continu£:d  to  disclose  encouraging  and  satisfactory  values. 

WEST  RAND  CONSOLIDATED. 

Ore  crushed  334,420  tons,  yielding  £455,992,  for  a  profit  of  £74,704,  an  increase 
of  £48,904.  Fully  developed  ore  reserves  1.116,733  tons,  averaging  6  02  dwts. 
per  ton.  Development  on  the  Battery  Reef  has  disclosed  very  satisfactory 
values. 

RAND  COLLIERIES, 

Operations  limited  to  the  sinking  of  the  East  Incline  Shaft.  Results  of  driving 
north  and  south  on  the  reef  have  not  been  encouraging,  though  the  amount  of 
work  has  been  too  small  to  afford  much  indication  as  to  the  value  of  that  section 
of  the  property.  It  is  hoped  improved  results  and  a  more  satisfactory  financial 
outlook  Will  enable  the  Company  to  procure  lurther  working  capital. 

NEW   STEYN. 

General  financial  conditions  have  not  been  conducive  to  obtaining  the  large 
additional  working  capiol  required  to  adequately  carry  out  shaft  sinking  and 
extensive  development  which  tbe  targe  area  of  the  property  and  its  favourable 
situation  under  the  richest  Roodepoort  mines  demand.  Company  has  £63,904 
cash  in  hand. 

MISCELLANEOUS    COMPANIES,    ETC. 

Shares  are  also  held  by  the  Corporation  in  other  mining,  estate,  financial 
and  miscellaneous  companies  valued  at  £260,345  os.  8d.,  and  also  mining  proper- 
ties, real  estate  and  house  property,  &c.,  standing  in  the  balance-sheet  at 
£285,419  3s.  id. 

GENERAL. 

Owing  to  financial  depression  possibilities  of  profitable  business  have  been 
considerably  restricted.  One  of  the  many  picpositions  considered  by  the  Board 
—an  industrial  enterprise  in  Russia — was  undertaken  coiijointly  with  other  Urge 
financial  groups  in  London,  Pa" is,  and  Si.  Petersburg,  and  resulted  in  a  satis- 
lactory  profit,  which,  however,  was  only  realised  since  the  close  of  the  year,  and 
therefore  does  not  appear  in  the  accounts.  The  threatenmg  political  situation  in 
Europe  naturally  influenced  not  only  financial  institutions,  but  also  the  public 
towards  a  policy  of  inaction  as  regards  the  investment  of  new  capital,  and  it  was 
therefore  impossible  to  launch  with  a  reasonable  prospect  of  success  any  schemes 
having  for  their  object  the  introduction  of  additional  capital  into  South  Africa. 
The  prejudicial  effects  of  this  state  of  apathy  are  reflected  in  the  accounts. 

DIRECTORS. 

The  Board  records  with  deep  regret   the  death  in  November  last  of  Geh. 

Regierungsrat  S.  Samuel.    Since  the  close  of  the  year  under  review  Dr.  Ernst 

Schroder  (a  director  of  the  A.  Schaaffhausen'scher  Bankverein,  Berlin)  has  been 

appointed  to  the  vacant  seat. 


Dr. 


Abridged  Balance  Sheet  at  31st  December,  1912. 


Cr. 


)  Capital  (Authorised  and  Issued)—  £       s.    d. 

As  per  Balance  Sheet  at  31st  December,  1911— 

1,874,000  Shares  of  £1  each £1,874,000    o    o 

1,000  Founders'  Shares  of  £1  each    ..  1,000    o    o 

1,875,000    o    o 

Deposits     . .         303,918  19  10 

,  Bills  Payable 2,29710    o 

,  Creditors  for  Stock  bought  but  not  yet  taken  up       ..         ..         40,481    5    4 

,  Sundry  Creditors  765.23413    8 

,  Unclaimed  Dividends 279  14    i 

,  House  Property  Reserve  Account  as  at 

31st  December,  1911     ..         ..         ..         ..         ..35,000    o    o 

,  Additional    Reserve    as   per    Profit    and    Loss 

Account 5,000    o    o 

40,000    o    o 

,  Balance  from  Profit  and  Loss  Account 5,953  14    9 

,  Contingent    Liability  in   respect  of   Uncalled 

Capital  on  Sharts  and  Investments       ..  £48,525    o    o 


£3.033,165  17    8 


By  Stocks  and  Shares  (at  or  under  Cost)—  £    5 

In  Companies  under  the  Management  of  the 

Corporation  £1,218,090  18    o 

In  other  Companies  239,547    9    3 

1,457*635 

,,    Debentures  of  Public  Companies,  &c 338,580 

,,    Mining  Properties,  Claim   Holdings,  Real  Estate  and  House 
Property  in  Johannesburg,  and  other  Assets,  Office  Fur- 
niture— Johannesburg,  London,  Berlin  and  Paris   ..         ..     325,419 
,,    Advances  against  Securities  (including   Stocks  and  Shares 
taken  in),    and   Sundry  Debtors    (including    Advances  to 

Mining  and  other  Companies) £5o2.454    8    3 

Less — Reserve  against  possible  loss       ..         ..    140,000    o    o 

662,454 

,,    Debtors  for  Stock  Sold,  but  not  yet  delivered 4,467 

,,    Cash  at  Banks  and  in  hand 244,606 


£3,033.165  17    8 


Dr. 


Profit  and  Loss  Account  for  Year  ended  31st  December,  1912. 


Cr. 


To  Amount  written  off  Stocks,  Shares,  &c 

„  Loss  on  Ventures  

„  Administration  Expenses,  &c.,  in  Johannesburg,  London, 
Berlin  and  Paris,  less  Amounts  receive  1  from  other 
Companies 

„  Directors'  Fees  

,,  Bad  Debts 

,,  Depreciation— Office  Furniture,  Fixtures,  Fittings,  &c. 

,,  House  Property  Reserve  Account — Additional  Reserve 

„  Balance  taken  to  Balance  Sheet 


£     s. 

57.!)4i  13 
1,177  19 

d. 
0 
II 

30,321  II 
2,214  13 
3,133    9 
154     I 
5,000    0 
5,953  14 

8 
6 
8 
7 
0 
9 

£105,797    4 

I 

By  Balance  at  31st  Decembei,  1911        

,,    Profit  on  Stocks,  Shares,  &c.,  realised 

,,    Sundry  Revenue  in  respect  of  Dividends,  Interest,  Trans- 
fer Fees,  Commissions,  Rent  of  House   Property,   &c. 


£      s.  d. 

20,147      O      2 

26,625  15    0 
59,024    8  II 


£105.797    4     I 


Printed  by  the  St,  Clements  Press,  Lto.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Prcorietors  of  The  Investors'  Review,  and  Published  by 
.  Clement  Wilson,  Norfolk  House,  Norfolk  Street.  Strand    W.C. — May  24,  1913. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    £.C. 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000     Reserve  Fund,  £1,700,000. 

Court  of  Dlrectora, 

WILLIAM       HEVRY        NEVILLE 
GOSCHEN,  Esq. 

Thk    Right    Hon.  LORD  GEORGE 
HAMILTON,  G.C.S.I. 

WILLIAM    FOOT    MITCHBLL, 

Esq. 

LEWIS  ALEXANDER   WALLACE. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I. E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Hanagar:  W.  E.  PRESTON. 


(Esq. 


AGENCIES    AND    BRANCHES. 

Amritsar 

Foochow 

Kobe 

Saigon 

Bangkok 

Hambur}? 

Madraa 

Seremban 

Batavia 

Hankow 

Malacca 

Shanghai 

Bombay 

Hongkong 

Manila 

Singapore 

Calcutta 

Iloilo 

Med  an 

Sourabaya 

Canton 

Ipoh 

New  York 

Taiping, 

Cebu 

Karachi 

Penang 

Perak  (F  M.S.) 

Colombo 

Klang      [pur 

Puket 

Tientsin 

Delhi 

Kuala   Lum- 

Rangoon 

Yokohama 

Bankers  : 

THE    BANK    OF    ENQLANI). 

THK    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATION  4L    PKOVINCIAL    HaNK   OF  KNQLAND.    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  tot  collecilon  Bills  of  Exchange,  grand 
Drads  payable  at  (he  above  Agencies  and  Branches,  and  transact  general 
banking  business  connected  with  the  Hast. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  i»  allowed  at  l  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
belo%v  jfaoo. 


BSTABI.ISHKn  IK 


BANK  OF   MONTREAL. 

Capital  Paid-up,  »16,000,000.         RcMrve  Fund,  916.000,000. 

Undivided  Profits,  «8»2,461.  '' 

Hi.ii.  I'rosi.ln.t  I.CIKH  .STKATlILON.Vuiii!  Mill  NT  KHVAL.  C.C.M.O..  C.C.V.tX       .  ' 

Prcicleiit .  •        .        R.    B.    AMU  S.  Ex). 

V'ice-l'iciitlont  .irul  (.'.cnrral  Maiumcr         ....        II.  \\  M1-RI:I>1  1  M.  I-.MJ. 

Hi'Vl  olTicoaiid  Board  sfDiret'lon.     •        ■       ■    MONTRIAI.  . 

Branclin  and  Aitncio,  ihrruiKlinut  CanatU  ami  N«wk>ui«»Md  i  alko  al  Sew  V..rk.  lliKaKP  an« 
Spokaiw  ii,  tlw  Uitltwl  StiMos.  .tinl  at  NTrxKo  City. 

London  Office:  47,  Threadneedle  Street.  E.C. 

(RiKht  Hon.  LORD  .STRATIKON  A  Avn  MOINT  ROVAU  r.A.M  I. . 
SIR  IRtUERlCK   WILLIAMS  VAYLOR.  M.ina|I«r. 

Financial  Agents  of  the  fiovernment  of  the  Deminioa  of  Caaada. 

The    llink    .iii.l<-n.ikc»    Moiwtan-    business   wilh   .1"   l>ani  of  l.'ai>.u>a.    No«  f.mn.lUti.l.    th« 
United  State-,    and  Mexico  and  Issues  Sterling  and  t  urrency  Drift,  and  Calilc  1  t.iiister,. 


THE 


NORTHERN 


ASSURANCE        COMPANY, 

ESTABLISHED     1836. 


LIMITED. 


FIRE- 


■LIFE 


BURGLARY         ACCIDENT 
EMPLOYERS'      LIABILITY 

Aooumulated  Fund*  (1912),  £7,991,000. 

LONDON     OFFICE:      1.    MOORGATE     STREET, 


THE  YOKOHAMA  SPECIE   BANK.  LIMITED. 

(Reiciiiered  in  Japan.; 
■STABLISHCD    18««. 

Bubaorlbad  Capital       Tan  <8.CIOO.0tM 

Oapltml  Paid  Up Tan  30.000.000 

Raaarva  Fund        Tan  1 8.300.000 

llmUOgka:  YOKOHAMA. 
BtmickM  amd  AgtiKiu  <u 
Anlunx-Hslen.  Hankow,  Lyaiii  Riojoa  (Pott  Attfcaf} 

Bombay.  Harbin.  K«(uaU. 

Caltnitla.  Honolula.  N«««haat. 

Chan«clian.  Hom  Kaa»  !»•»  Voefc. 

Dalran  (Dalnr).  Kobe.  S"^»-  ._., 

Fenittlen  (Mukden).     Liaoyanj.  PeklDg.  Tokra, 

The  Bank  buys  and  raMln*  (of  eollactloa  Bills  at  BMtaaca,lin 
•od  Telegraphic  Transfers  and  Leumoi  Ctad*  ea  akon  ptMM  iad  i 
and  transacts  General  Bankme  Businaae. 
Dapotlls  reeeired  or  bied  periods  at  rafas  to  ba  nhtat— <  oa  naaaa 
London  OSoa :  7,  BISHOPSCATK,  E.C. 

K.  TAT^UMI,  r 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     KVKNT    OF     EARLY     DEATH. 

Hor  Pmnlcmimn  wrilt    . 

GBESHAM  LIFE  ASSUfiAMCE  SOCIETY,  U4.. 

St.    MlUiWa  Hwii.    toain.    CC 


ASSETS     EXCEED      •      •     S10,B00,000. 
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XCbe  Jnpestors*  TRevfew. 


May,  31,  1913. 


BANKS. 


STANDARD   SANK 
OF  SOUTH    AFRICA,  i.td. 

Bankers  to  the  Govepnment  of  the  U  nlon  of  South  Africa  In  Cape  Province  1 
to  tbe  Imperial  Government  In  South  Afploa.  and  to  the  Administration  of 

Rhodesia. 

Head  Office;    10,   CLEMENTS    LANfc,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

KESBBVE    FUND £1,980.000 

UNCALLED    CAPITAL £4.645.575 

£8,174.100 

Hon.Slr  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 
BlLSlNIiSS    transacted  with  the  Cape  Province 
Natal,    Orange     Free    Stale.    Transvaai,    Khodesia,    NyasalancI,    H.^st    Africa    Protectorate 
Uganda.  Zanzibar.  Portuguese  Hast  Alrici  and  the  Belgian  t^ungo.  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  iixed  periods  at  rates  which  may  be  asccrtahied  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  avail. ble  all  over  the  worlil. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
HURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tke  Officers  o/the  Bank  are  bound  not  to  disclose  the  traitsaction  o/any  of  its  custotiters. 

WILLIAM  SMART,  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40.  THREADNEEDLB  STREET,  LONDON,  E.C. 


BOARD  OF  DIRECTORS 
^m.  Reierson  Arbutbnoi,  Jr.,  Esq. 
Edward  Banbury,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I.i 

K.C.M.G. 
Robert  E,  Dickinson.  Esq. 

EVERY    DESCRIPTION    OF    BANKINf 


Capital  Authoplsed £1,500.000 

Capital  Paid  Up £562,500 

Reserve  Fund £415,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straiti 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  ot  Three  Years. 
Kates  on  application. 

On  current  accounts  interest  is  allowed  at  3  percent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chairman 
The    Right    Hon.    LORD    ROTHSCHILD,   G.G.V.O. 


PAID-UP  CAPITAL     ..    f  1,000,000.  RESERVE  FUND       ..     £600,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Court  of  Directors, 
F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON  . 

].  H.  BRODIE.  H.  J.  B.  KENDALL.       G.    D.    WHATMAN. 

J.  H.  MAYNE  CAMPBELL.   F.  LUBBOCK. 

A.    G.    WALLIS,    Secretary.  W.    S.     GOLDBY,   Manager. 

Drafts.  Letters  of  Credit. 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 

Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


The  union  BANK  of  AUSTRALIA 

Limited. 

Established  1837.  Incorpor.'^ted  1880. 

Paid-up  Capital,  ^[,500,000.  Reserve  Fund,  ^1,450,000. 

Reserved  LiabiUty  of  Proprietors,  £3,000,000. 

HEAD  OFFICE    -         -         -        -     T1,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made, 

BILLS  ar^  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office^?!  Old  Broad  Street.  E.C. 

Subscribed  Capital  <S1 ,276,747    10    O 

Paid  up        ..        548,392    10    O 

Uncalled,  including  Reserve  Liability         ,.  728,356       O    O 

Reserve  Fund  and  Undivided  Profits         .,  195,092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and    Banking    Business   of   every  description   conducted 

writh  Australia. 


(I) 

U) 
(3) 

(4) 
(5) 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provi»ion» 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
(6)    Accident,     including     Personal     Accident,      Motor     Car      and 

Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR   1913.— With-Profit  Life  Policies  effected  this   year  at 
Full  Annual  Premiums  will   rank   for  one   years  Bonus  as  at  3iBt 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 
ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOW    READY. 

MINING   MANUAL 

AND 

MINING   YEAR    BOOK. 

By  WALTER    R.    SKINNER 

{Published  by  Walter  R.  Skinner  and  ■' The  Financial  Times"). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and   MINING   YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  giving 

complete    particulars    of   Mining 

Companies   operating   in 

all  parts  of  the 

world. 


ITS  CONTEXTS  INCLUDE  PARTICULARS  OF- 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining    Engineers,  Managers,   Sc. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.    nett. 

Post  free  (Inland),  15s.  6d.  Post  free  (Abroad!,  17b. 

J, 500  pages.         In  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^^nCPnCl/lMiBtBi 
72,  COLEMAN  STREET.   LONDON,   EC. 


Zhc  5nveetor9^  IRcvfcw, 


».    Mr         'I , 


Vol.  XXXI.— No.  804. 


SATURDAY,    MAY  31.   1913.  (■tfSStT.*)  Price  64. 


PUBLISHERS'    MOTJCES. 

Cbe  Investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Vear,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year.  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth,  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  8d, 

postage  4d.  extra.    Bound  Volumes  16a.  6d.,  or  16«.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  tram  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Heelings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Qaestion  —  On*    Shilling.      Aaj 

number  of  questions  may  be  pat  and  will  be  answered  at  th*  rata 
of  One  Siiilling  each.  The  questions  sboaUl  be  onaberad 
and  a  copy  kept,  as  securities  cannot  be  named  with  commeats  ia 
the  printed  replies.  Questions  to  be  answered  in  the  current  iaaoa 
should  reach  us  not  later  than  I'riday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advaaca.  a 
Key  to  the  previous  week's  replies  will  be  lent  early  in  ika 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notioa  oi 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  secorilie*  coat  Haff-a* 
QpOMrn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  il 
desired.  The  minimum  charge  for  such  letters  it  TsM 
Shillings,  but  for  this  three  questions  will  be  answerad  (f 
desired.  For  every  question  beyond  three  replied  to  in  any  on* 
letter  the  charge  is  Half-a-Crov«rn  per  question. 

Correspondents  can  have  their  lists  of  investments  overbanlad 
and  advised  upon  by  letter  on  terms  varying  according  to  the  tioM 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  5,  each  list  different. 


Passing    Events. 


In  the  week  ended  24th  inst. ,  revenue  came  in  to  the 
amount  of  ^"2, 455, 520,  being  .j^i  16,475  more  than  in 
the  same  week  last  year.  This  increase  may  be  said 
to  have  been  due  entirely  to  Excise,  which  gave 
;^"29o,ooo  more.  Land  values  and  the  Post  Office  also 
contributed  each  ;^io,ooo  more,  but  Customs  receded 
;^"54,ooo,  estate  duties  ^"7'>ooOi  stamps  ;^4o,ooo, 
income-tax  ;^26,ooo,  and  miscellaneous  .;<f2,525.  Ex- 
penditure amounted  to  only  ^.'900,000  all  told,  includ- 
ing ;^ioo,ooo  advanced  to  buy  bullion.  Accordingly 
the  Exchequer  balances  in  the  banks  were  increased 
by  ;^i.555..S2o  to  ^^6,891,587.  A  year  ago,  however, 
these  balances  were  .^^8, 845, 395  larger  than  now  at 
;^i5,736,982,  and  it  is  significant  of  the  trend  of  the 
Money  market  that  it  should  have  had  the  use  of  all 
this  additional  floating  credit  at  the  present  time  and 
still  be  coinparatively  hard  up.  The  Exchequer  itself 
is  running  its  balances  too  low  and  has  accordingly 
to  float  kites  in  the  orthodox  manner  to  keep  it  going, 
and  that,  too,  in  spite  of  the  proceeds  of  the  insurance 
taxes  not  as  yet  brought  into  the  public  accounts. 

Sir  Edward  Grey's  statement  on  various  interesting 
points  in  foreign  politics  was  satisfactory,  and  not  least 
the  few  words  uttered  on  the  Balkan  dispute.  All  kinds 
of  alarmist  reports  about  it  are  daily  circulated  by  the 
Press,  the  most  sensational  of  all,  perhaps,  being  the 
messages  from  correspondents  of  the  Daily  Chronicle  in 
the  East,  and  they  naturally  sustain  the  fears  about  a 
fresh  outbreak  of  war.  The  senders  of  the  lurid 
messages  are  clearly  acting  in  perfect  good  faith,  stating 
what  they  believe  to  be  f.-icts,  but  they  do  not  seem  to 
grasp  the  most  essential  fact  of  all,  viz.,  that  most  of  the 
bellicosity  so  blatantly  proclaimed  is  little  more  than  a 
display  of  the  Oriental  method  of  striking  a  bargain. 
Each  one  of  the  three  greater  Powers  among  the 
Allies  wants  more  than  it  can  get;  the  rivalry 
between  Greek  and  Bulgar  is  of  old  standing 
and  in  part  theologically  fomented,  and  Servia  wants 
compensation  at  the  expense  of  Bulgarian  aspira- 
tions for  what  she  has  lost  by  the  interference  ofthe 


Powers  to  prevent  the  dividing  up  of  Albania.  Acrowning 
rivalry  in  claims  thus  arises,  but  thus  far  it  has  only  ieO 
to  border  fighting  between  Greeks  and  Bulgars,  and  it 
cannot  bring  on  a  general  renewal  of  the  war,  in  which 
the  Turks  might  intervene  to  try  and  get  sonae  of  their 
own  back.  To  all  excited  messages  pointing  to  a 
renewal  of  the  conflict  on  a  large  scale.  Sir  Edward 
Grey's  quiet  assurance  gave  the  lie  on  Thursday  after- 
noon. "  The  tension  and  anxiety,  which  have  been  very 
great  at  times  among  the  Powers,  have  diminished,  and 
the  prospects  of  peace  have  improved."  He  was 
referring  directly  to  peace  between  the  Turks  and  the 
Allies,  but  if  that  is  brought  about,  as  it  has  been  to-day  by 
the  peremptoriness  of  the  British  Foreign  Minister,  it 
must  involve  also  his  effective  arbitration  to  arrange 
peace  between  the  Allies.  We  believe  the  British 
statesman  will  succeed  in  that  thorny  task  likewise,  and 
therefore  pay  little  regard  to  the  prophecies  about  a 
renewal  of  the  war  by  the  victors  among  themselves. 


Just  as  comforting  was  Sir  Edward's  long  statement 
about  the  Baghdad  Railway,  because  it  appears  to 
pave  the  way  for  such  an  understanding  with  Germany 
as  will  not  only  secure  the  completion  of  that  most 
necessary  and  valuable  enterprise,  but  the  co-oprratioo 
of  British  capital  as  well.  At  present  our  Foreign 
Minister  has  been  concerned  with  the  Turk  alone  and 
with  our  claims  and  prescriptive  rights  as  a  great 
Oriental  Power  in  the  Persian  Gulf,  but  the  definition  of 
our  rights  and  liberties  in  the  territories  controlling  the 
mouths  of  the  Euphrates  must  lead  to  a  complete  under- 
standing with  Germany.  Put  the  ravings  of  military 
fanatics  on  one  side  and  there  is  nothing  at  all  to  fight 
about  in  fixing  the  Eastern  ternainus  of  the  rail«-ay  at 
Basra,  and  our  stipulation  that  two  British  directors 
shall  be  on  the  board  of  the  railway  company,  while  it 
involves  the  protection  of  the  rights  and  privileges  of 
British  traders  as  on  an  equality  with  Germans  or  with 
all  the  world,  seems  also  to  portend  the  wejcome  help  of 
British  capital  in  completing  an  undertaking  whose  cost 
will  be  far  beyond  original  estimates.  To  "  up  veapoos 
and  shoot "  would  l>e  to  destroy,  perhaps  for  ever,  cw- 
tainly  for  a  generation,  all  hope  of  opening  up  Asia 
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Minor  to  civilisation  on  any  terms.  And  beyond  Asia 
Minor  lies  infinity,  perhaps  the  fate  of  all  European 
interests  and  enterprises  in  the  further  East.  Less  and 
less  must  the  fate  of  such  depend  on  powder  and  shot, 
on  the  hordes  of  man  destroyers,  if  civilisation  is  to  be 
victorious  in  the  end. 


Is  it  not  regrettable  that  a  fine  company  like  the 
Metropolitan  Carriage  Wagon  and  Finance  Co.,  Ltd., 
should  abstain  from  issuing  a  profit  and  loss  account? 
Its  business  is  wrapped  in  mystery,  and  we  cannot  in 
the  slightest  degree  arrive  at  any  intelligent  conctption 
of  the  way  its  profits  are  evolved.  A  year  ago,  it  may 
be  remernbered,  we  dealt  somewhat  fully  with  its 
affairs.  It  did  not  then  have  the  words  "  and  Finance  " 
added  to  its  name,  and  we  deprecated  the  proposed 
transfer  of  ;^474,904  of  its  reserve  to  the  capital  ac- 
count. Such  a  move  gave  the  company  no  new  money, 
and,  as  a  matter  of  fact,  it  had  no  fresh  means  to 
handle  last  year  except  the  additional  ;^50,ooo  added 
to  the  reserve  out  of  the  profits  then  shown.  The  year 
ends  on  March  31.  Now  we  have  a  skeleton  balance- 
sheet  and  a  summary  of  profits  in  the  report  for  the 
past  year,  from  which  we  learn  that  the  sum  available 
is  ;^430,o86,  including  the  ;^9i,353  brought  from  the 
previous  year's  accounts.  This  is  ;^i2i,302  more  than 
the  clear  profit  for  the  12  months  ended  March  31, 
1912,  and  of  this  increase  nearly  ;^ioo,ooo  was  netted 
during  the  year,  the  amount  brought  forward  and  in- 
cluded in  the  total  being  ;^22,i22  up.  Of  this  magnifi- 
cent outcome,  ;^ioo,ooo  as  against  ;^50,ooo  a  year 
ago  goes  to  the  reserve,  and  after  the  dividends  upon 
the  "  A  "  and  "  B  "  preference  shares  have  been  met, 
the  ordinary  shares  again  get  10  per  cent,  for  the  year, 
together  with  a  bonus  of  is.  per  share  subject  to  tax, 
just  as  a  year  ago,  although  there  is  ;^475,ooo  more 
ordinary  capital  to  pay  dividend  upon,  thanks  to  the 
conversion  of  that  amount  of  the  reserve  into  ordinary 
shares.  Even  then  the  balance  of  ;^i03,885  left  to 
Carry  forward  is  ;^i2,532  larger  than  the  one  brought 
in. 


Looking  at  the  character  and  composition  of  the 
board,  we  have  not  the  slightest  doubt  that  the  whole 
of  this  fine  show  is  genuine.  All  we  lament  is  that 
the  directors  do  not  think  it  worth  their  while  to  treat 
their  shareholders  and  the  public  that  might  become 
shareholders  with  such  frankness  as  would  prevent 
any  possible  doubt  upon  the  point.  Therefore  we  ask 
questions.  Why  are  investments  down  ;^i  13,698  to 
;^647,i65,  and  what  are  they?  Why  do  we  find  in- 
creases of  ;^28,7i4  in  the  value  of  the  freehold  and 
leasehold  property,  machinery,  tools,  &c.,  bringing  it 
up  to  ;^8io,839,  and  of  ^96,432  in  "  sundry  debtors, 
less  reserve,"  unrevealed,  raising  the  aggregate  to 
;^668,937,  and  where  and  what  are  these  debtors?  It 
may  be  all  right  that  stock-in-trade  and  work  in  pro- 
gress should  be  valued  at  ;^66,265  more,  making  it 
;£'297,788,  and  it  is  obviously  good  to  find  cash  and 
bills,  &c.,  up  ;^g2,2o8  to  ;^356,o54,  but  it  would  be 
so  easy  to  hide  disagreeable  things  in  increases  of  this 
sort,  and  not  a  hint  is  given  anywhere  as  to  the  allow- 
ances for  depreciation.  The  available  profit,  we  are 
told,  is  arrived  at  "  after  making  provision  for  contin- 
gencies and  internal  reserves."  That  is  not  a  fair 
statement  to  put  before  proprietors.  Where  are  these 
reserves,  and  what  are  the  contingencies?  A  year 
ago  the  obligations  of  the  company  to  sundry  creditors 
jumped  by  ;£'i58,297.  This  year  they  are  up  only 
;^i3i3i3.  but  the  total  is  now  ;^38o,S48,  which  looks 
a  decidedly  large  figure,  and,  thanks  to  last  year's 
depletion,  the  reserve,  even  after  the  addition  now 
made;  will  only  amount  to  ;^225,096.  It  comes  to  this  : 
that  the  company  will  have  to  bestow  more  information 
in  its  reports  and  accounts  if  it  is  going  to  escape 
grumbling   and   worse. 


profit  of  ;£'4i 7,005  for  the  year  closed  April  30  was 
;^233,i56  better,  and  after  meeting  interest  charges, 
directors'  fees,  charitable  and  educational  contribu- 
tions, and  setting  aside  ;^5,ooo  to  pension  fund,  there 
was  ;^242,285  more  at  ;£,385,529  remaining  as  nett 
revenue.  Interest  charges  took  ;{J^io,332  more,  and 
the  pension  fund  assignment  was  new,  but  a  year  ago 
_;^24,497  had  to  be  charged  for  strike  expenditure,  so 
that  in  reality  the  current  charges  for  1912-13  were 
less,  hence  the  increase  in  the  nett  profit  greater  than 
that  in  the  gross.  Of  that  increase,  after  meeting 
debenture  interest,  ;£'i7,848  was  added  to  the  allow- 
ance for  depreciation  of  leaseholds  and  plant,  "  plant  " 
being  mentioned  for  the  first  time,  making  it  ;^47,477. 
Moreover,  the  board  laid  out  last  year  no  less  than 
;^86,384  on  special  expenditure,  being  ;^7 1,722  more 
than  the  similar  outlay  in  the  previous  year,  and  the 
whole  of  this  is  written  off  the  year's  income.  Not 
only  so,  but  ;^25,ooo  is  assigned  to  the  reserve  for 
renewals  and  improvements,  and  ;^25,oc)0  to  the 
general  reserve,  neither  of  which  got  anything  for  the 
year  ended  April  30,  1912.  Thus  in  all  there  was, 
besides  the  above-mentioned  depreciation  allowance, 
;^i36,384  withdrawn  from  profit  to  wipe  off  expendi- 
ture, or  to  be  laid  aside.  Surely  after  that  the  directors 
were  warranted  in  raising  the  dividends  on  both  the 
ordinary  and  deferred  shares  to  12  per  cent,  for  the 
year.  In  the  preceding  year  the  ordinary  got  8  per 
cent,  and  the  deferred  only  4  per  cent.,  so  that  this  is 
an  increase  of  4  per  cent,  to  the  ordinary  and  of  8  per 
cent,  to  the  deferred  shareholders,  and  after  making 
these  additional  payments  there  will  still  be  ^{^22,418 
more  at  ;^47,87i  left  to  carry  forward.  It  is  possible, 
nay  probable,  that  future  years  will  not  show  the  same 
dazzling  results,  and  the  directors  mention  that  prices 
have  receded  from  the  highest  point,  although  still 
satisfactory,  but  that  there  is  reluctance  on  the  part 
of  consumers  to  purchase  ahead.  Tlie  company,  how- 
ever, has  now  so  many  sources  of  revenue — thanks  in 
no  small  measure  to  the  development  of  its  by-products 
as  articles  of  commerce — that  it  can  stand  some  adver- 
sity, and  if  during  coming  years  the  prosperity  equals 
or  approaches  that  of  its  past  year,  it  will,  by  laying 
large  sums  by,  be  in  a  f)Osition  to  pass  through  slack 
times  unscathed.  The  balance-sheet  shows  an  in- 
crease of  ;^i  18,339  '"  the  item  sundry  creditors,  making 
it  ';^2i3,230,  but  the  increase  in  the  value  of  the 
minerals,  lands,  houses,  fixed  plant,  &c.,  is  only 
;^g,84i,  in  spite  of  ;^i97,o6i  in  actual  fresh  capital 
expenditure.  Sundry  debtors,  moreover,  owe  the  com- 
pany about  ;^2i6,ooo  more  at  ;^297,84i,  and  the 
stocks  on  hand  are  up  ;^25,656  at  ;^44,568,  while 
coke,  waggons,  rolling-stock,  &c.,  show  an  increase  of 
;^7.937  at  ;^i8i,479.  Sundry  investments,  too,  are 
;^34,5i6  up  at  ;^235,384,  while  cash  is  a  negligible 
quantity,  and  bills  receivable  not  entered  at  all  this 
year,  whereas  12  months  ago  they  stood  for  £2/^,8^6. 
The  bank  overdraft,  however,  is  down  £2,8j7  to 
^^35,581,  and  although  bills  payable  are  up  ;^i8,945 
to  ^34,584,  the  liberal  assignments  out  of  last  year's 
profits  should  help  to  put  the  company  in  funds  again 
without  the  necessity  to  raise  more  capital. 


Pease  and  Partners,  Ltd.,  not  only  did  so  well  last 
year,  but  made  such  excellent  disposals  of  the  profits 
that  its  board  deserves  some  special  commendation. 
So  remunerative  was  the  business  done  that  the  gross 


One  is  often  inclined  to  compare  the  success  of  J. 
Lyons  and  Co.,  Ltd.,  with  tk*t  of  the  company 
established  by  the  Harmsworths  to  carry  on  the  Daily 
Mail.  Both  these  concerns  appealed  to,  and  secured, 
popular  supfxjrt  by  meeting  what  is  colloquially 
described  as  a  "  felt  want."  J.  Lyons  and  Co.  revolu- 
tionised public  catering  in  a  thoroughly  democratic 
manner  by  supplying  excellent  comestibles  at  low 
prices,  just  as  the  Daily  Mail,  one  of  the  best  sub- 
edited halfpenny  papers  in  the  world,  met  the  public 
appetite  for  news  freshly  and  spicily  dressed  up,  varied 
and  readable.  To  the  success  of  both  types  of  cater- 
ing we  may  say  there  should  be  no  end,  and  certainly 
the  latest  report  of  J.  Lyons  and  Co.,  Ltd.,  proclaims 
its  unabated  progress.  Gross  profit,  including  interest 
and  transfer  fees,  rose  last  year  no  less  than  ;^95,97i 
to  ;^i,456,967,  or  if  we  leave  out  the  interest  and 
transfer  fees  received,  then  the  increase  was  ;^93,o20 
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to  ;^"i, 450,500.  Unfortunately  the  current  outgoings 
expanded  ^"77,512,  so  that  the  nett  profit  of  ;^339,5i8 
is  only  ^'18,459  better,  but  as  ^"22,800  more  at 
^'64,475  was  brought  forward,  there  is  actually 
;^'4i,2S9  more  at  ;£r403,992  left  to  divide.  This  enables 
the  directors  to  set  aside  ;^9 1,849,  or  ;^4,846  more 
than  a  year  Ago,  to  depreciation,  and  again  to  make 
up  the  dividend  on  the  ordinary  shares  to  42^  per  cent, 
for  the  year  ended  March  31  last  by  a  final  payment 
at  the  rate  of  60  per  cent.  I'Aen  then  ;£,'26,oi8  more 
at  ;£,"9o,492  remains  undistributed,  of  which,  however, 
;^39,i90  is  utilised  to  completely  wipe  out  goodwill, 
while  another  ;£,'3o,ooo  taken  from  it  is  added  to  ,he 
abo_)'e-mentioned  provision  for  depreciation  to  reduce 
the  book  value  of  plant,  machinery,  &c.  In  this  way 
the  total  amount  assigned  out  of  the  year's  profits  to 
depreciation  is  nearly  8  per  cent,  on  the  capitalisation, 
and  that  Is  presumably  sufficient,  because,  as  a  iu!e, 
the  shops  opened  by  the  company  are  either  freehold 
or  held  under  long  lease.  Any  way,  the  financial 
position  according  to  the  balance-sheet  looks  satis- 
factory enough.  There  is  no  evidence  of  strain,  and 
ample  cash ;  in  fact,  cash  is  up  ;^26,466  to  ;^228,464, 
and  while  stock-in-trade  is  not  unreasonably  ;^94,674 
higher  at  ;£^650,77o,  plant,  machinery  and  fittings  show 
a  reduction  of  ^'11,256  at  ^.22°A^4t  no  l^ss  than 
;£'6i,666  having  been  written  off  the  total  out  of  the 
past  year's  profits.  Amongst  the  liabilities,  too,  sundry 
mortgages  aggregating  ;^93,763  were  reduced  ;^i,322 
last  year,,  and  the  amount  due  under  trade  and  other 
creditors,  including  balances  on  stock  in  bond,  is  up 
only  ^"9>525  to  ;^3i6,73o.  The  reserve  has  not  been 
increased,  but  it  stands  at  a  round  ;^500,ooo,  and 
altogether  the  position  seems  quite  comfortable, 
although  freehold  land  and  buildings,  fixtures,  &c., 
have  risen  ;^i7,6oi  on  the  year  to  ;^i, 478,930.  Last 
year  the  company  opened  only  two  new  dep6ts,  one 
in  Levvisham  and  one  in  Oxford  Street,  but  there  is  a 
magnificent  building  now  getting  ready,  close  to 
Charing  Cross  Railway  Station,  which  will  be  a  caf6 
similar  to  the  company's  famous  "Corner  House," 
and  a  licence  has  already  been  obtained. 


Only  ;^24,ooo,ooo  is  estimated  to  be  wanted  to 
construct  that  Forth  and  Clyde  Canal  so  often  talked 
of  in  Scotland,  so  desirable  and  also  so  practicable. 
If  it  Cost  ;£"34,ooo,ooo  it  would  probably  be,  indirectly 
at  least,  a  paying  enterprise.  For  a  deep-water  canal 
capable  of  conveying  ships  between  the  Firth  of 
Clyde  and  the  Firth  of  Forth,  between  the  Atlantic 
and  German  Oceans  that  is,  would  save  the  com- 
munity an  incalculable  amount  of  money.  The  distance 
between  Glasgow  and  Hull  would  be  shortened  by 
626  miles,  between  Glasgow  and  Aberdeen  by  341 
miles,  between  Glasgow  and  London  by  271  miles,  and 
between  Glasgow  and  the  principal  North  Continental 
ports  by  487  miles.  Between  Hamburg  and  New 
York  also  there  would  be  a  saving  of  300  miles  in  the 
journey.  Sp  says  the  Glasgow  correspondent  of  the 
Tunes  in  its  "Engineering  Supplement,"  and  from 
such  statements  it  is  to  be  inferred  that  the  gain  in 
many  other  ways  would  be  beyond  calculation,  but  if 
half  the  total  cost  proved  to  be  money  lost  or  if  the 
State  had  to  find  half  the  money,  it  would  probably  be 
good  business.  And  the  State  ought  to  find  it,  for,  as 
the  same  authority  points  out,  the  canal  would  provide 
a  "  back  door  "  to  the  Rosyth  dockyard,  upon  which 
we  are  now  engaged  in  sinking  an  indefinite  number  of 
millions  which  will  probably  be  as  completely  wasted 
and  useless  as  the  millions  have  been  that  we  spent  on 
fortifications  all  round  our  southern  coasts,  built  in  the 
days  of  scares  about  French  invasions  and  antique 
bogeys  of  that  sort.  Therefore,  we  wish  success  to 
those  who  are  now  applying  to  the  development  com- 
missioners for  a  modest  grant  of  ;^3,ooo  to  defray  the 
expenditure  of  surveying  the  route  for  this  projected 
waterway. 

Directors  of  companies  whose  boards  countenance  or 
encourage  neglect  of  provision  for  depreciation  for  the 


decay  of  property,  for  the  waste  of  capital  in  all  forms, 
might  find  it  worth  their  while  to  note  what  Sir 
Archibald  Williamson  said  at  the  meeting  of  the 
Lobitos  Oilfields,  Ltd.,  on  Tuesday  last.  He  and  his 
fellow-directors  have  insisted  on  setting  aside  large 
sums  for  depreciation  from  the  first  and  whenever 
available.  The  consequence  is,  as  Sir  Archibald  said, 
that  it  is  due  to  this  policy  that  the  company  has 
to-day  a  more  assured  future  than  it  had  at  any 
previous  time  in  its  history.  For  the  past  year,  for 
example,  the  gross  profits  were  jClior;,ooo,  or  ;^45,ooo 
larger  than  for  191 1.  Rut  the  shareholders  do  not  get 
all  this  money.  On  the  contrary,  ;^49,482  is  promptly 
written  off  as  depreciat'on  as  compared  with  ;C4S'7^S 
similarly  applied  for  191 1,  and  yet  the  board  is  well 
able  to  pay  the  handsome  dividend  of  10  per  cent.  In 
a  business  of  this  kind  shareholders  ought  to  be  con- 
tent with  10  per  cent,  annually  until  every  possible 
adver.se  contingency  has  been  well  provided  against. 
The  sooner,  in  fact,  properties  of  this  description,  of 
all  descriptions,  are  written  down  to  a  mere  fragment 
of  their  original  cost  the  better  is  it  in  the  long  run 
for  all  concerned. 


Thanks  to  the  energy  of  the  Council  of  Foreign 
Bondholders,  a  fresh  agreement  for  bringing  into  effect 
the  resumption  of  payment  of  interest  on  the  external 
debt  of  Guatemala  was  signed  on  May  10.  The  an- 
nouncement was  made  on  the  authority  of  the  Foreign 
Office,  and  it  was  stated  at  the  same  time  that  the 
agreement  and  the  President's  approval  have  been  pub- 
lished in  the  Official  Gazette  of  Guatemala.  During 
the  past  14  years  three  agreements  have  been  entered 
into  between  the  Government  and  the  Counc'd  of 
Foreign  Bondholders,  and  it  is  therefore  interesting  to 
know  what  arrangements  are  being  made  for  the 
security  of  the  debt  service  under  the  new  agreement. 
Tihe  terms  are  as  follows  : — Delivery  to  the  agent  of  the 
bondholders  of  sufficient  coffee  warrants  for  one  year ; 
collection  to  begin  on  July  i  next.  Issue  of  £2^,6^^ 
of  new  bonds  with  coupons  from  1901  in  place  of  the 
outstanding  certificates.  Deferred  certificates  to  be 
issued  agamst  the  coupons  in  arrear  to  June  30,  1913. 
Suspension  of  the  sinking  fund  for  four  years  from 
July  I  next.  At  the  end  of  the  four  years  the  council 
to  treat  with  the  Government  of  Guatemala  with  regard 
to  the  amortisation  of  the  deferred  certificates  abo\-e 
mentioned.  It  is  to  be  hoped  that  Guatemala  will 
adhere  to  its  new  promise,  although  in  the  light  of  past 
experience  bondhoWers  may  be  pardoned  if  they  still 
feel  a  certain  amount  of  doubt  as  to  whether  the  latest 
arrangement  is  really  a  final  settlement,  once  for  all,  of 
their  claims  against  Guatemala. 


Liberal  help  is  being  given  to  the  Canadian  Northern 
Railway  by  the  Government,  and  no  one  can  nowadays 
object  to  that  policy,  as  the  lines  must  be  buik.  .Mto- 
gether  it  has  conceded  additional  subsidies  to  the 
amount  of  more  than  $15,000,000.  viz.,  $13,000  a  mile 
on  910  miles  between  Ottawa  and  Port  .\rthur,  and  ite 
miles  from  Ednwnton  to  YeDotshead  Pass.  This  b 
over  and  above  the  regular  subsidy  of  $6,400  per  mile 
on  the  250  miles  front  Ottawa  to  Toronto.  In  return 
the  Canadian  Northern  gives  the  Government 
$7,000,000  of  its  common  stock  to  be  ovi-n«d  outright, 
and  possiblv  one  dav  the  stock  may  be  worA  as  much 
as  the  subsidies  given.  If  not  the  possession  of  the 
stock  will  at  least  give  the  Ottawa  Government  a 
powerful  hold  upon  the  company,  and  that  may  be  valu« 
able  to  the  nation. 

Tanganyika  shares  greeted  the  appearance  of  the 
report  with  a  fall  of  ^,  in  spite  of  the  fact  that  it  mdi- 
cated  that  some  further,  if  not  very  substantial,  pro- 
gress had  been  made  by  the  company  towards  its  far- 
off  goal.  There  was  a  marked  increase  m  "^V^ 
duction  of  copper ;  two  smelters  are  at  work,  •»«'»»]*" 
to  last  April  4,900  tons  of  copper  had  been  produced 
at  Lubumbastu  alone.  Moreover,  as  the  question  ol 
economical  production  of  copper  is  largelyii  P"^^ 
of  transport,  it  is  encouraging  to  the  sharehoWers  to 
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note  that  the  Benguella  and  the  Rhodesia-Katanga 
Railways  have  made  considerable  strides.  Revenue  on 
the  Benguella  Railway,  covering  430  kilos,  exceeded 
expenditure  by  ;^23,292,  while  for  the  second  year  in 
succession  the  Rhodesia-Katanga  earned  more  than 
sufficient  to  pay  the  debenture  interest.  Coke  for 
smelting  is  now  obtained  from  the  Wankie  Colliery  in 
Rhodesia,  and  its  use  represents  a  saving  of  jQj  a 
ton  as  compared  with  European  coke.  The  Union 
Mini^re,  which  conducts  the  mining  branch  of  the 
business,  has  now  reached  the  profit-earning  stage. 
Two  furnaces  with  a  capacity  for  treating  over  4,000 
tons  of  ore  a  month  have  been  built  at  Lubumbastu, 
and  it  is  expected  that  they  will  both  be  running  next 
month.  Further  extensions  are  under  consideration  by 
the  Union  Mini^re.  These  facts,  it  is  stated,  taken 
together  with  the  improved  results  obtained  from  the 
railways,  in  which  the  company  is  largely  interested, 
makes  the  question  of  meeting  the  commitments  of 
the  company  an  easier  problem  each   ver.r. 


This  brings  us  to  the  question  of  finance.  Last 
year  operations  resulted  in  a  deficiency  of  ;^i36,ii6, 
which  has  been  deducted,  as  usual,  from  the  share 
premium  account,  leaving  a  balance  on  that  account 
of  nearly  ;^soo,ooo.  The  year's  loss,  it  may  be  noted, 
was  about  as  large  as  that  for  any  of  the  previous  four 
years.  Arrangements  have  been  made  to  meet  the 
coupons  on  the  debentures  due  in  July  and  January 
next.  Then  what  is  to  happen  !  Will  the  company 
be  able  to  meet  such  charges  out  of  its  profits? 
Hardly ;  such  an  undertaking  requires  years  of  work 
before  it  can  be  established  on  a  sound  profit-earning 
basis,  and  although  the  railways  continue  to  progress, 
it  looks  as  if  further  capital  will  have  to  be  raised 
eventually,  if  not  immediately.  The  policy  of  issuing 
shares  at  a  premium,  if  expedient,  is  not  really  desir- 
able in  the  case  of  a  company  a  long  way  from  the 
profit-earning  stage.  It  gives  a  false  idea  of  the 
expenditure  on  capital  account  as  reflected  in  the 
nominal  amount  of  capital,  and  though  it  is  unquestion- 
ably the  cheapest  method  of  raising  money,  share- 
holders who  have  paid  big  premiums  for  their  shares 
will  have  to  wait  an  unconscionably  long  time  before 
they  receive,  if  at  all,  an  adequate  return  on  their 
money. 


Apmament    Manufacturing    Co.    Share 
Lists. 

So  much  has  been  heard  in  recent  months  about 
political  corruption,  and  so  many  wild  and  more  or  less 
groundless  allegations  of  turpitude  have  been  put  into  cir- 
culation, that  it  seems  advisable  and  necessary  to  state  with 
emphasis  at  the  outset  that  in  publishing  extracts  from 
the  share  lists  of  the  great  British  shipbuilding  and 
engineering  companies  whose  fortunes  depend  so  largely 
upon  the  amount  of  our  naval  expenditure,  we  have  no 
thought  whatever  of  making  charges  of  bad  faith  or 
corruption  in  any  form  against  any  of  the  people  em- 
braced therein.  The  extracts  have  been  asked  for  again 
and  again,  and  inquiries  are  still  made  after  the  much 
more  summary  lists  published  by  us  in  1909  (vol.  33, 
pp.  479,  5,  10,  538,  6151,  and  we  think  it  advisable  that 
those  amongst  the  nation  who  resent  and  deplore  the 
rampant  and  destructive  militarism  of  which  we  are  now 
the  victims  should  be  put  in  a  position  to  measure  in 
some  degree  the  hidden  influences  against  which  advo- 
cates of  peace  and  goodwill  amongst  men  have  to  con- 
tend. It  is  not  necessary  to  suppose  that  a  man  is 
moved  by  corrupt  motives  because  he  is  a  shareholder 
in  Armstrong,  Whitworth  and  Co.,  in  Vickers,  or  in  any 
other  of  the  armament-producing  businesses.  He  is 
probably  just  as  honest  as  a  shareholder  in  any  other 
kind  of  company.  At  the  same  time,  unconsciously  the 
influence  of  such  possessions  as  these  tend  to  p  event 
the  generation  of  enthusiasm  for  a  policy  of  retrench- 
ment and  to  make  even  the  most  pacific  of  minds  willing 
to  acquiesce,  tacitly,  at  least,  in  the  unbridled  extra\a- 
gance  of  the  all-consuming  man-killins  services.  There- 
fore it  is  well  that  the  nation  should   know   how  far- 


spread  the  influence  tending  to  the  passive  acquiescence 
of  interested  shareholders  may  be.  It  is  probably  not 
conscious  acquiescence  in  most  instances,  certainly  not 
active  approval  in  many.  We  cannot,  for  example, 
imagine  the  ladies  and  preachers  of  the  Gospel  whose 
names  abound  in  such  lists  as  that  of  Armstrong,  Whit- 
worth and  Co.,  from  which  samples  are  now  to  be  given, 
actively  propagating  a  spirit  of  hatred  and  strife  between 
nation  and  nation,  but,  on  the  other  hand,  we  cannot 
expect  any  shareholders  in  these  great  companies,  no 
matter  what  their  creed  or  class,  to  be  strong  partisans 
of  the  Peace  Society  and  backers  of  Mr.  Felix 
Moscheles  in  his  gallant  fight  on  behalf  of  peace  among 
the  nations. 

Only  a  small  number  of  the  great  array  of  names  can 
be  included  in  the  excerpts  we  now  propose  to  publish 
from  week  to  week  in  such  slices  from  the  latest  share 
lists  as  our  space  will  permit.  The  Armstrong,  Whit- 
worth list  alone  occupies  three  huge  volumes,  and  those 
of  the  other  armament  companies  are  not  much,  if  any, 
less  bulky.  Other  companies  in  the  group,  however, 
have  not  filed  their  latest  returns  with  the  promptitude 
of  this  the  premier  company,  as  we  may  call  it ;  they 
have,  in  fact,  broken  the  law ;  but  long  before  we  can 
hope  to  reach  them  we  doubt  not  their  new  lists  for  the 
past  year  will  be  available,  and  we  may  be  sure  that 
they  will  prove  equally  interesting,  perhaps  equally 
voluminous.  Therefore  peacefully-inclined  citizens  will 
do  well  to  get  The  Investors'  Review  containing 
these  extracts  and  file  it  for  reference,  in  order  after- 
wards to  be  able  to  check  the  motives,  conscious  or 
unconscious,  which  may  now  and|then  underlie  the  more 
or  less  zealous  public  advocacy  of  a  system  of  Imperial 
militarism  which  is  new-fangled,  brutally  anti-humane, 
and  beyond  all  question  hurrying  our  Empire  to  destruc- 
tion, and  not  ours  alone. 

Militarism  has  always  been  the  chief  source  of  the 
ruin  of  empires ;  but  we  do  not  know  that  history  affords 
an  example  of  ruin  so  swift  and  final  as  that  which 
appears  likely  to  overtake  this  Empire  of  ours  if  the 
present  madness  cannot  be  beaten  back  and  soon, 
metaphorically,  put  away  in  a  lunatic  asylum  for  good. 
The  development  of  insane  militarism  in  this  country 
has  been  most  violent  and  conspicuous  since  the  close 
of  the  last  South  African  War.  Perhaps  just  because  of 
the  indifferent  exhibition  we  then  made  of  our  great 
military  power  and  administrative  capacity  as 
handlers  of  slaughter  agents  and  apparatus,  there 
has  grown  up  what  is  called  "  a  demand "  for 
an  Imperial  linking  up  or  unity  in  military  service  which, 
in  proportion  as  it  is  listened  to  and  gratified,  will 
rapidly  disintegrate  the  Empire.  Look  at  what  is 
happening  in  South  Africa.  Behold  also  what  is  going 
on  in  Canada,  and  try  to  think  out  the  consequences. 
Is  it  for  a  moment  to  be  imagined  that  the  people  of 
South  Africa  or  of  Canada  will  submit  to  the  blood 
burdens  and  money  tax  our  militarist  Empire-destroyers 
have  manoeuvred  to  put  upon  them,  and  at  the  same 
time  continue  faithfully  to  meet  their  obligations  to  us 
as  our  debtors  for  money  lent  ?  Not  for  one  moment. 
\ViIl  South  Africa  remain  a  member  of  the  nationalities 
grouped  within  the  British  Empire  for  a  day  longer  than 
it  can  see  a  chance  to  cast  our  authority  off,  if  mean- 
while its  white  population  is  subjected  to  the  goad  and 
tax  waste  of  forced  military  service  ?  And  what  is  going 
to  happen  in  Australia  ?  To  understand  its  position  one 
must  remember  not  only  the  hopeless  indebtedness  of 
the  British  communities  settled  there,  but  the  fact  that 
the  youth  of  Australia  is  already  restive  under  the  debt 
clog,  and  therefore  all  the  more  likely  to  discover  soon 
that  the  phrase  "  citizen  soldier  "  is  the  coloured  wrapper 
of  a  falsehood.  In  a  suggestive  article  which  appears  in 
this  month's  number  of  Concord,  Mr.  J.  A.  Farrer  oppor- 
tunely points  out  that  the  mirage  conjured  up  by  the 
words  "  citizen  soldiers  "  vanishes  on  closer  inspection. 
Such  a  being  "  is  as  impossible  as  a  squared  circle,"  and 
in  Australia  the  new  regulations  accompanying  the  com- 
pulsory service  of  conscripts  between  the  ages  of  18 
and  25  lay  upon  the  young  men  liability  to  punis  ment 
for  at  If-ast  44  new  crimes  they  are  in  no  danger  of 
committing  as  free  citizens.      In  many  instances   the 
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punishment  for  military  offences  is  meted  out  by 
irresponsiblef  officers  from  whose  decree  there  is  no 
appeal.  "  Your  day,"  says  Mr.  Farrer,  "  will  begin  at 
6  a.m.  and  end  at  8.45  p.m.  You  will  have  to  answer  to 
your  name  at  uncertain  hours  each  day,  and  undergo 
two  parades  of  physical  drill  of  an  hour  each.  In 
addition  you  will  be  employed  on  fatigue  duties  to  the 
fullest  possible  extent  with  a  view  to  relieving  well- 
conducted  soldiers  therefrom."  There  is  liability  to 
punishment  drill  and  punishment  diet,  and  to  unre- 
mitting espionage,  with  all  the  disgusting  consequences 
springing  therefrom.  The  soldier  is  no  longer  a 
"citizen,"  hardly  is  he  a  human  being.  He  is  only  a 
pawn.  Will  the  free  colonies  stand  that  kind  of  degra- 
dation ? 

We  are,  perhaps,  only  at  the  beginning  of  the 
reaction,  of  that  shattering  to  pieces  of  the  fabric  of 
Empire  which  our  fanatics  in  militarism  have  put  in 
motion,  but  begun  it  has,  as  events  in  Canada  already 
show.'  Militarism  of  the  Imperial  type  is  antithetic  to 
civilisation,  and  above  all  to  the  spirit  of  liberty 
Empire  has  been  nurtured.  The 
will  be  the  destruction  of  many 
a  sentimentally-bound-together  group 
Therefore  also,  we  have  through- 
out insisted,  humble  investors  of  all  classes  are  most 
profoundly  interested  in  offering  resistance  to  this 
fateful  aberration  of  present-day  political  guides  both  in 
the  United  Kingdom  and  in  the  Colonies.  What  is  the 
use,  to  put  it  bluntly  on  an  £  s.  d.  basis,  of 
recommending  securities  to  people  who  ask  for 
"  safety  of  capital,"  when  every  year  sees  an  increase 
in  the  amount  of  the  people's  earnings  swept  away 
in  taxes  called  for  and  devoured  by  the  military 
demands  of  the  hour,  demands  founded  always  on 
hollow  and  often  on  most  contemptible  pretences, 
pretences  backed  by  the  stupidest  of  lies,  or  imaginings 
worse  than  lies  ?  Could  there,  for  example,  be  anything 
more  grotesque  than  all  this  week's  newspaper  gabble 
about  "the  drawing  together  of  Germany  and  England" 
indulged  in  amid  parades  of  nothing  but  military  strength 
— the  trappings  of  pomp  of  war  ?  The  whole  display  at 
Berlin  has  been  mockery  upon  modern  civilisation  ;  but 
it  is  what  kings  are  obliged  to  countenance,  because  they 
are  controlled  by  the  "  Services."  Our  own  respected 
monarch  is  probably  alone  amongst  the  Sovereigns  of  the 
world  in  taking  a  keen,  intelligent,  and  unfailing  interest 
in  his  country's  industries.  Everywhere  else  it  is  all 
parade  of  trained  manslayers,  guns,  uniforms,  bands, 
flags,  horses,  and  heroes  ready  to  slay  and  be  slain. 
Indulgence  in  this  warlike  spirit  is  eating  the  heart  and 
manhood  out  of  every  country  a  victim  thereto,  and  it  is 
destroying  the  foundations  of  sound  investment.  Why 
are  Consols  so  persistently  flat  ?  It  is  not  because  the 
stock  is  not  safe  for  its  interest,  but  because  the  wealth 
which  supports  the  market  for  it  and  for  all  securities 
classed  with  it  is  being  abstracted  by  the  ravages  of  the 
tax-gatherer.  That  is  one  reason  for  the  weakness, 
and  another  expression  of  the  strain  now  laid  upon  the 
country  and  the  Empire  by  the  present  debauch  of 
militarism  is  found  in  the  hunger  for  high  interest- 
hearing  securities.  People  must  get  more  money  to 
spend,  because  so  much  more  is  being  sucked  out  of 
them  every  year  to  satisfy  demands  originating  in  sus- 
picion, cruelty,  mock  patriotism,  and  hatred.  Therefore 
on  mere  common,  self-interested  grounds  we  have 
throughout  opposed  this  blighting  Imperial  military 
destruction  of  the  sources  of  wealth.  If  unchecked,  it 
will  impoverish  every  class  in  the  community,  and  not 
least  those  who  are  prudent  enough  to  save.  .\nd 
unchecked  also  it  will  shatter  the  Empire  in  pieces. 

Those  who  care  to  compare  the  appended  names  with 
the  more  summary  list  published  four  years  ago  will 
tind  that  the  changes  are  comparatively  rare.  People 
buy  to  hold,  trusting  to  the  Exchequer  to  make  their 
investment  remumerative.  Many  names,  too,  are  those 
of  trustees,  like  bank  officials,  and  these  may  have  no 
personal  interest  in  the  fortunes  of  the  company.  It 
follows  that  we  can  at  best  know  only  in  part  who 
really  are  the  most  influential  among  the  proprietors. 
And  yet  the  list  is  most  interesting  and  suggestive: — 
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Anderson,  Mr*.   S.  F.     7<io  — 


Anderson,  Robt 

1.300  — 

Angus,  Mrt,  E.  J 

750  — 

Angus.  Miss  Jessie    . . 

523  — 

Arkwright. Bernard  fj. 

2,000  — 

Allan,  J    F 

1,010  — 

Arnold,  A.  and  J.  J... 

700  — 

(trs.  100,  March  20) 

Acton,     Lieut.      Fitz- 

maurice   

50  — 

Adams,      Horace    O. 

(journalist) 

40  — 

Allgood,    Capt.     ber- 

tram . .  , 

620  — 

Anderson,  Geo.,  J.I'. 

2,200  — 

Ardilaun,   Right  Hon. 

Lord 

1,400  — 

Armstrong,         Major 

T.G.I.H 

180  — 

Aston,     Mrs. ;   Aston, 

Arthur  N.;  Dawson, 

Cecil    

1,200  too 

Adkins,  Capt.  A.  S.  .. 

73  — 

Aldridge,  Major  A.  K. 

170  — 

Allen,  John     

3,097  138 

Allison,  Col.  W.  H... 

215  — 

Alston,  H.    G.,  Com. 

R.N 

10  — 

Anglo   -  Amer.     Deb. 

Corp 

1,000  — 

Armstrong,   Rt.    Hon. 

I^rd  ;  Adye.  MS; 

Thompson,  T.W... 

1,000 

Astbury,  J.M  ,K.C.. 

200  — 

Acland,   Alfred  Dyke- 

2,000  — 

Ahmed,  Aziz  Othman 

(India  Office) 

45  — 

Alderson,  Lady 

2.035  — 

Allen,  Col.  N.  S 

100  — 

Armstrong,  Rt.    Hon. 

Baron  

-    831 

Allenby,    F.    C.     H.. 

Com.  R.N 

—      40 

Armstrong,   Rt.    Hon. 

Baron ;    Thompson, 

T.  W.  ;  Armstrong, 

J.   H.  ;   Waddilove. 

G.  H 

-  3.244 

Armstrong,  Andrew.. 

1,600  — 

Armstrong,   Misses  E. 

and  F 

500  — 
770  — 

Aquis,  E.  T 

Allen,  W.  H 

4.763  139 

Armstrong,  W.  A.  and 

F.M 

1.275  — 

Armstrong,  W.  A.,  and 

Clarke.  W.  R.  C.  .. 

300  — 

Adye,    Mrs.    (wife  of 

Major  CO.  Adye) 

375  — 

Allfrey.  Capt.  M 

100  — 

Apsley    Smith,      Col. 

Wm..  R  A.,  C.B... 

115  — 

Ashton,    Thos.    Gair, 

MP 

1,300  — 

Atkinson,    Major  Ben 

200  — 

Abbott,  Robt.  (journ.) 
Abbott,  Lt.-Col.    Hy. 

25      6 

Byam  

60  — 

Aitcbison,  S.  H 

1.330  — 

Aitken,    Thos.,     and 

Smiles,      Wm     (30, 

Bishopsgate) 

3.300  — 

Anderson,      Col. 

J.  W.  M 

100    70 

Armstrong,  Rt.   Hon. 

Lord  ;        Lambton. 

R.       E.  ;       Alston, 

Beilby  F 

1,000  — 

Amott,  las 

Anden,  Thos.  Edwd.. 

1.050  — 

1,000  — 

Adamson,  Mrs.  S.  F.  ; 

Adamson.  Col.  J .  G  ; 

Swan,     J.    C.    (trs. 

1,125  Dec.-Mch.)  .. 

50  — 

Appleby,  Capt.  G.  W. 

—    200 

Abdv,  SirA.  C.S.,  Bt. 

—      IJO 

Angus,   Col.   W.  M.  ; 

Drummond,  Dr.  D.: 

Shiel.       J.  ;       Ben- 

gough,  C.  F 

—    «to 

Bell.C.  R 

1.565  — 

Bellerby.  \V.  J 

Bwk.  WE 

1,900  — 

930    3» 

Bernard,      Lt.  -  Col. 

J.  w 

Ono  — 

Birkin,  Sir  T.  I.,  Bt.. 

J  F It. 

000  1,000 

Bainbridge,        Arthur 

Emerson 

i,j8o 

Ord  Pr«r. 

Btacketl.  Wm 635  — 

Boyd,Wm %yt  \aa 

Brumwell,  J.  A.  C.  ..  3,Mo  Mo 
Borton,   Dame  EUz«- 

beth 3.000  123 

Borrmn,  K.  HirM.M.P.  900  — 
Benibam,  Mr*.  J.  A.  ; 

Benlham,  Wm.  L.  ; 

Bentham,  J.  V.  I —  j.ioo  — 
Btackett.Cot.H.W  K.  200  — 
Blandy.    Col.  Adam  ; 

Leslie,    G.      A.  ; 

Cunynghaffl,  A.  D. : 

ComberUnd,    Maj.- 

Gen  W.  B 600  — 

Buckley.  Col.  A.  D.  B.  30  — 
Babington.  Mrs.  (wife 

ofCol.  Wm) 360  — 

Bailey,  Maj.  G.  J.    ..        20  — 

Barber,  Ronald 1,170333 

Bame«,  J.  H.  (journ.),  25  — 
Barwick.  Sir  J.  S..  Bt.  6.460  — 
Bell,  Capt  C  W.  H.  360  — 
Bin,  Major  Cecil  B.. 

R.A.M  C. 50  — 

Bisaett,   J.  ;     Mackie, 

Alexr.  (Bk.  of  Scot- 
land, Gtaigow)  ....     503  — 
Btiis.     Sir     H.    W., 

K.C.I.E 130 — 

Bramwell,  Hy.,  J. P. .  }0O  200 
Broadborst,  Mrs.  M. ; 

Broadhurst,    Edwd. 

T. :    Broadburit, 

Ernest  H 1,001  — 

Baring  Gould,  Francis  2.000  — 
Bell,  Lady  Morison  ..  1,000  — 

Benson.  W.  J 3,850  — 

Beroers,  C.   H. ;   An- 

struther.     Col. 

R.H.L. :  Ponsonby. 

C.W.T 430  — 

Beane.  Capt.  C.  F.  . .      300      3 

Bolt,  Jas 730  100 

Bowles.   Hy.  Carring- 

ton  Bowles,  J. P.  ..  3,000  300 
Brumell,  Mrs    M.  W. 

(trs.  too  Dec.) 3.580  . . 

Bell.  Sir  Tho*.  Hugh  773  — 
Bentham.      W.      L.  ; 

Bentham.  J.  P.  L.  ; 

Bentham.     F.    L.  ; 

Lisle,  Geo 300  — 

Blair.    P.   J..   SberilT- 

Sub.,  Dumbarton..       63  — 
Bradford.T.  A.  ;  Brad- 
ford.  Lieut.     R.N.. 

(trs.   JO  May,  1912)     330  — 
Babington,     Lt.  -  Col. 

Wm 140  300 

Bain,  R.  D.  (Intpector 

Mines) 1.300  — 

Bain,  Mrs 600  — 

Bell,  Sir  C.  W.  Mori- 
son.  Bt 2.4JO  — 

Bell.  Miss  E.  B.  Mori- 
son   1.400  — 

Bisaett ,  I .:  Macdonald, 

I.  T.  (Bk    of  Scot- 
land, Glasgow)  ....     700  — 
Bramston,  L^dy    ....     160  — 
Broadharst.Capt.A.B.  1,331  — 

Brougb,  Edwd 9»3  — 

Brown.  Lt  -Col.  A.  L.  too  — 
Baird.  Sir  W.  J.  G...  joo — 
Barlow,  Col.  W.  R...     140  — 

Barran,  Hy.  J.P 1.300  — 

Bathurst.  Capt.  A.  H.  130  — 
Baylev.  Ucut.  A.  G.  10  — 
Becker,  Mrs.  (wife  of 

Maj.  E.  F.)    JO  — 

Bell.  Capt.  C.  W.  H.; 

Bell.    Capt.    E.    F. 

MorisoD ••■     5"^  '"" 

WUmo.     G.      (buk 

official)    480  — 

Boolt,      Svrg.  -  M«i 

E.  F 10  — 

Bower,  Capt.  E.  T.  C.  too  — 
Briaht.  Mrs.  C.  M.: 

Knight.  J.  H 75* — 

Brown.  W   J S30    40 

Bramell.  W   P 1.323  ijo 

Bryde.  S.  M  .J.P.  ..  too  — 
BoK*.  U  -Col  B  H.  33  — 
Barroughes,    Or. 

H.N 7S»- 

Barker.  Maj-Ges.  Sir 
G..K.C.B 4«>  — 
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XTbe  Jnvestors*  IRevtew. 


May  31,  1913. 


Ord.Pref. 
Butler,      L.    W.     G.  ; 
Skipwith,   Reg.  (16, 

St.  James's  St.) 14,000  — 

Bacon,  S.  S.,  J. P.  ..  50  — 
Barlow,  P.  H.  (journ.)  10  — 
Barnes,  C.  L.  (journ.)  20  • — 
Baylay,  Lt.-Col.  F.  . .      640  — 

Baylay,  W.  L 640  — 

Bell.  Hy.,  J.P 300  — 

Bonus,  Lt.-Col.,  W.  J., 

D.S.O - 60  — 

Bowie,  Mrs.    (wife  of 

Capt.  S.  C.)    155  — 

Brodhurst,    Capt., 

B.  M.  L 100  — 

Brodhurst-Hill,  Lt.  A.        16  — 

Bruce,  Hon.  PamelaG.     150  — 

Bruce,  Rt.  Hon.  Lord  ; 

Smith,       Sir       Hy. 

Babington  ;        Cor- 

bould,  J.  E.  ;  Gull, 

F.  W.  L 500  — 

Batten,  H.  C.  G.  ; 
Nicholitts,  E.  C. 
(Parr's  Bank,  Bris- 
tol)            25  — 

Bell,  Chas.  R.  ;  Nicol- 

son,    J.    T.,    D.Sc.     700  — 
Bentham,      W.      L.  ; 
Bentham,  J.   P.  L. ; 

Lisle,  Geo 1,280  — 

Brenan,  Capt.    H.  G.       50  — 
Broadhurst,  E.  T.     ..  3,000  — 
Broadhurst,  E.  H.    . .      230  125 
Noble,     J.     H.      B.  ; 

Horsley,  G.  C 1,500  200 

Buckingham,    Sir 

H.  C 200  — 

Burroughes,  C.  F.    ..      750    25 

Butcher,  C.  F 1,000  350 

Buzzard,  Mrs.  (wife  of 

Capt.  C.  N.) 70     10 

Blyth,  Col.  F.  A.      ..        20  — 
Bainbridge,    Mrs.    J.  ; 
Bainbridge,  H.  S.  ; 
Ryott,  W.    F.   (trs. 

1,545,  Dec.)    1,000  — 

Barclay  and  Co.  (trs. 
8,595    bet.    May    & 

„Feb.)      9,259  — 

Baylay,  Rev.  Mervyn     640  — 

Best,  J.  B.,  J.P 100  — 

Borradaile,  Mrs.  (wife 

of  Col.  H.  B.)    400  — 

Boyd,     Mrs.     J.     A.  ; 
Haig,        A.        W.  ; 
Masters,  Mrs.  S.  M.; 
Thompson,  H.  B...  2,500  — 
Brown,    R.  ;    Walkin- 
shaw,  J.  (Brit.  Linen 
Bk.,  Coatbridge)   ..      200  — 
Buckley,  Lady   ......  2,250  537 

Burnip,  Percival    ....      520  — 

Byce,    Capt.    W.  W., 

R.N —     200 

Bailey,  Hon.  H.  C.  ..      —     200 
Boger,    Capt.    C.   P., 

R-N _      40 

Brooks,  Hon.  Mrs. 
(wife of  Hon.M.  J.); 
iSeaumont  -  Nesbitt, 

E.  J —    700 

Bruce,  Hon.  Fredk.  J.     —     125 
Bailey.  Maj.  the  Hon. 

Wra _     200 

Bell,    Mrs.    (wife     of 

Maj.  R.  F.)     _      85 

Boyne,  Rt.Hon  Visct.; 
Hamilton      Russell, 

Hon.  F.  G —     125 

CoUingwood,  E.  G.  ..  1.005  — 
Campbell,   J.   G.   D 
H.M  IS.    (trs.    200 

pfce.  Dec.) 5  000  200 

Masham,     Rt.      Hon. 

I-ord 2,000  — 

Cunningham.  D.  ; 

Ferry,    \Vm.     (Nat'. 
Bk.  of  S.  Africa)    ..      150  — 
Cuthbert,Gen.R.T.P.      113  _ 
Campbell,    Lt.  -  Col. 

H.B 155  _ 

Carrington,  H.  H.  S. 

(trs.  75  pfce,  Mch.)3,ooo  2,085 

Chapman,  F.  W 3.325  — 

Chazal,  Baroness  ....        40  — 

Christie,  J .  T 2,500  — 

Christie,  Hector    7,500  — 

Close,  Maj.  John  ....      600  — 
Woods,  J.  E 1,000  — 


Ord.Pref. 
Cameron,  Capt.  W.  . .      200  — 
Cardiff.  Maj.  R.  H.  W.      735  300 
Cantley.  Capt.   H.   L.      400  — 
Cantley,  Capt.  Hy.  ..      300  100 
Circuitt.  A.  J.  W.  Pas- 

singham,  C.  H.  (72. 

Lombard  Street)  (trs. 

I, oooord.  May-June)     500  — 

Clerk,  Capt.  C.  J 150  — 

Coghlan,   Col.  Chas..      100  — 
Colwell,   J.   A.,  Com. 

R.N 460  — 

Connor,  Capt.  H.  G.  A.     100  — 
Cory-Wright, Sir  A.  C, 

Bt.;    Sedgwick,    H. 

B.  L 250  — 

Crick,  F 850  — 

Crookes,     Sir      Wm., 

F.R.S no  — 

Clarke.  Maj.  C.  W.  W.     202  — 

Clephan,  R.  C 1,200  — 

Cruddas,  C.  J 7.500  — 

Chapman,  Maj.W.  E.     200     20 
Cruddas,    Miss     Flor- 
ence (trs.  1,000  Aug.)  1,000  — 
Cunningham,        Rev. 

W.   L,  ;    Crawhall, 

Miss  J.;  Thompson, 

^  T.  W 950     45 

Cameron.       Watson  ; 

Suggitt,  J.;  Morgan, 

A.    J.    (W.    Hartle- 
pool)   1.540  — 

Christie.  G.  N 600  — 

Christie,  Miss  A 600  — 

Clark,  J.  S 1,800  770 

Cuming,  Maj.  A.  T...      100  — 
Canning,      Maj.      the 

Hon   C.  S.  G 320  — 

Campbell,     Lt.  -  Col. 

^JR 345- 

Carr,  Capt.  H.  A 185    85 

Churchill.    Rt.     Hon. 

Vsct 250  — 

Clark,  G.  F.  H 3,750  — 

Clarke,    Sir   Geo.    S., 

G.C.M.G 100  — 

Clarkson,  Col.  J.  F.  . .      170  — 
Clarkson,    Mts.    (wife 

of  above) 30  — 

Coleman,  Sir  Jeremiah. 

B.T 1.250  — 

Common.    F.    W.   C. 

(trs.  200  Dec.)  ....  3,400  — 
Cooper,  Samuel  J....  i,ooo  — 
Courtenay,     Maj.    M. 

H  ,  R.A 100  — 

Criddle,  J.  M.  L 545  — 

Cuninghame,  Capt.  C. 

G.  R 310  — 

Corcoran,    J.   A.  : 

Beveridge,  Col.  W. ; 

Cullabine,  E 250  — 

Cairns,  Rt.  Hon.  Earl ; 

Cairns.  Hon.  Doug- 
las     H. ;      McNeill. 

Maj.  J 3,000  — 

Challenor,  Col.  G.  R.     100  — 

Clegg,  Emanuel 900  — 

Collins,        Rt.       Rev. 

Richd. ;  Reilly,  Rev. 

T. ;    Johnson,    Rev. 

J.  A.  ;  Howe,   Rev. 

G.  E 1,500  — 

Collins,   Rt.  Rev.  R.  ; 

Brown,  Rev.W.  H. ; 

Broadhead,  Rev.  J.  ; 

Gelderd,Rev.Chas. ; 

Rippet,     Rev. 

Gregory 3,000  650 

Cooper,  Hon.  Mrs.   ..      100  — 
Cooper,    Hon.    Mrs. ; 

Gladstone,    H.    N.  ; 

Dunne,       E.      M.  ; 

Thompson,   T.  W.   10.000  — 
Cruddas,  C.J.  ;  Crud- 
das, Rev.  G.;  Clark. 

J.     McC.  ;     Smith. 

Geo 10,000  3,339 

Cobb,  Capt.  C.  E.  . .  —  50 
Congdon,Col.  J,  J.  ..  —  70 
Crawsaaw,    Rt.  Hon. 

Baron —     500 

Carr.Col.G.  A.,R.E.  ; 

Carr,    Maj.    R.    C, 

R.    H.     (trs.     1,000 

ord.  Feb.-Mcb.) 1,500    41 

Carr,  Capt.  M.  R.     ..      150  — 
Carrick,        H.        H.  ; 

Carrick,  Miss  E.  M.  1,045  — 


Ord.Pref. 
Chesterman,Wm.,J.P.     550  — 
Clifford,  Chas.    {Shef- 
field Tele,  proprietor)     500  — 
Collins,       Rt.       Rev. 
Richd.  ;  Smith,  Rev. 
T.J.  ;  Johnson,  Rev. 
J.  A. ;  Howe,   Rev. 

G.  E 695  425 

Cobb.  C.   E.  ;  Grant, 
A.  St.  G.  (71,  Lom- 
bard    Street)     (trs. 
850  May-Feb.)   ....      659  — 
Cossey,  Maj.  J.  F.    ..      500  — 
Cowell,  Capt.  E   J.  E.       30  — 

Cox,  Richd.,  J.P 50  — 

Cranston,  G.  G 750  — 

Cranston,  J.J 850  — 

Collins,  Rt.  Rev. 
Richd. ;  Howe,  Rev. 
G.E.  ;  Wilson,  Rev. 

J.  A 120  — 

Carington,  H.  H.  S.  ; 
Carington,   R.    C.    S. 

(trs.  660  pfce.  Nov.)     —     880 
Carington,   R.    C.   S., 

M.A —    660 

Dawson    -    Lambton, 

Miss  A.  A 540  824 

Dawson   -     Lambton, 

Miss  E 457217 

Davy,  Miss  M.  J 900  100 

Durham,     Rt.      Hon. 

Earl  of 2,450     12 

Du  Pre,  Miss  M.  A...  1,500  115 

DuPre,  F.  B 1,500  — 

Dawson, Capt.  W.  H.     500  350 
Downing,  Col.  Edwd.     540  — 

Davey,  L.  C 750     80 

Dickinson,  Hy.  U.     ..  1,000  — 

Dickinson,  W.  B 1,700  100 

Digby,  Rt.  Hon.  Lady  6,900  — 
Dodd,Surgeon-Maj.A.  229  — 
Davidson,  Miss  J.  E.  3,100  — 
Davidson,  Miss  M.  S.  1,000  — 

Deuchar,  Jas 14,050     16 

Doyle,  Maj.  J.  I.  P.. .      200    60 
Douglas,  Maj.   C.    C.      100  — 
Cardi,  Countess  de  . .      100  — 
Des    Barres,   Lt.-Col. 

A.  H.,R.M  25  — 

Deuchar,  F.  L 1,000  — 

Dickinson,  J.  C;  Dick- 
inson, F.  T.  ;   Dick- 
inson, A.;  Ilifi,  L.  S.  2,245  — 
Darrab,    Capt.  O.    Z.       20  — 
De     Crespigny,    Maj. 

T.  O.  W.  C 10  — 

Denny,Lt.-Col.  H.C., 

C.B 200  — 

Deuchar,     Mrs.      J.  ; 
Deuchar,      F.    L.  ; 
Deuchar,   J.  ;    Deu- 
char, Miss  G.  M.  ..  2,000  — 
Dawes,    G.    W.    W., 

Com.  R.N 150  — 

Derry, Capt. A., D.S.O.      100  — 

Deutsche  Bank 1.963  — 

Drew,  Mrs.  Mary  (trs. 

500  May) 1,109  — 

Darney,  John 1.054  '^5 

Devenish,  M.  H.  W.  ; 
Tucker,  Ambrose  ..  1,207  •• 

Dixon,  M.  C 1,000  — 

Dixon,  Wm 600  — 

Dollar,  PS 675  — 

Donkin,  R.,  jun 700  — 

Doveton,  Lt  -Col.  Hy.  100  — 
De    Sausmarez,  Com. 

LA 600  — 

Dunne,  E.  M.  ;    Hub- 
bard,W.  E. ;  Wedg- 
wood,      F.      H.  ; 
Thompson,  T.  W.. .  5,000  — 


Ord.Pref 

Cc  Loriol,  G.  T 700  — 

Sfair,  Rt.  Hon.  Earl 
of;  Napier,  Hon. 
F.    E.  B ;   Dundas, 

R.  N 1,000  — • 

Dobson,  Mrs.  Alexan- 
drine     1 ,200  — 

Dunne,  Hon.  Mrs.    ..      180  — 
Dean  and  Chapter  of 

Cathdl.Ch., Durham     —    580 
Edwards,  Capt.  C.  C.     600     12 
Embleton,  Miss  E.  M.     825    30- 
Embleton,  Miss  L.  G.      825     30 

Ellis,  J.  W 5.050  240- 

Eno,  J.  C 3.500  680 

Engleheart,  Sir  J.  G. 

D.,  K  C.B 250  — 

East,  Dame  ;  East, 
Maj.  C.  C.  ;  Vive- 
ash,  CO 135  — 

Edwards,  Dame ;  Ed- 
wards, C.  C.  ;  Tra- 

ver,  W 1,200  — 

Elder,  Geo 1,250  — 

Elliott,  Col.  W.  S.    ..      400     70 
Elgin  and  Kincardine, 

Rt.  Hon.  Earl  of  ..  7,000  — 
Ellis,  Surg. -Gen. P.M.       70     10- 
Estcourt,     Rt.     Hon. 

Lord 120  — 

Elliott,Maj.-Gen.E.D.     140  — 

Elin,  Maj.J.E 100  — 

Eckersley ,  F. i  ,000  — 

Edinburgh  Invest. Tst.  2,000  — 
Edwards,  Maj.  W.  M. 

M.,  V.C 50  — 

Edge,  E.  (Bk.  of  Eng- 
land) ;  Clegg.  W.  H. 
(trs.     15,966     ordy. 

and  40  pref.) 23,660  — 

Fairley.  F.  B.  (Bk.  of 

Engl'nd. Law  Courts)    400  100  ■ 

Fenwick,  Mrs 1,230  — 

Fenwick,  Miss 600  — 

Fenwick,  J. C.  J., M.D.  2,625  47 
Farrer,  Rt.Hon. Baron  6,070  10 ■ 
Fairer,  Dowager  Lady 

(trs.  645J 105  225 

Fitzgerald,  W.H.W., 

JP 350- 

Farrer,  Hon.  Noel  M.  1,170  — 

Fell.  Col.  E.  J •      60  — 

Forster,     Thos.     E.  ; 

Forster,  Chas.Wm.; 

Forster,  Robt.  Hy.  1,400  — 
Eraser,    G.     R.     T.  ; 

Eraser,   Jas. ;    Cox. 

R.  L.  (31.  Copthall 

Ave.)    1,434     24 

Forster,  F.  E.  ;  Wat- 
son,   Miss    R.    E.  ; 

Lowe,  T.  A 1,000  — 

Fraser,    A.    E.    (Nat. 

Bk.   Scot.)  (trs.  575 

pfce.)    — i.ooo- 

Fancourt,  Col.  St    J. 

F.  M.,  C.B i.ooo  — 

Fowler,  Mrs.  G.  F...  2.025  255. 
Firth,  C.    H.   B.   (trs. 

1,000  Feb.) 1,000  — 

Foster,  Arthur  3.500  — 

Fothergill,  Mrs.  A.  A.  1,095  — 
Freeling,    Sir    Harry, 

Bt 300     25. 

Fyfe-Jamiesort,  J.  F..      500  — 
Fox,    Capt.     C.     H., 

R.N 150  — 

Fergusson.  Col.W.  H.     400  — 
Frean,       Miss        E. ; 

Loyd,  Capt.E.  W.; 

Wilson,    Rev.    C.  ; 

Johnson,  J.  B 24,000  — 


(To  be  continued.) 


Messrs  N.  Keizer  and  Co.  announce  that  they  are  now  prepared  to- 
receive  the  bonds  of  the  City  of  Paris  4  per  cent.  1&75  issue,  in. 
order  to  obtain  new  coupon  sheets. 

London  and  North-Western  Railway. — It  is  officially  announced 
that  in  view  of  Sir  Frank  Ree's  retirement  during  the  course  of 
next  year  from  his  position  as  general  manager,  the  directors,  having 
previously  offered  the  posiiion  to  Sir  Robert  Turnbull,  have  entered, 
into  an  arrangement  with   Mr.  Guy  Calthrop,   formerly  in   their 
service,  and  at  present  general  manager  of  the  Buenos   Aires  and 
Pacific  Railway,  whereby,  through  the  courtesy  of  the  chairman, 
and  directors  of  that  company,  he  will  succeed   to  the  vacancy  so 
created.     It  is  understood  that  the  advantages  of  Sir  Frank  Ree's. 
great  experience  and  abilities  will  not  be  lost  to  the  company. 
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An   All-India   State    Bank. 

That  this  topic  continues  to  engage  the  attention 
»of  the  leading  home  journals  is  borne  out  by  the  fact 
tiiat  the  Nineteenth  Century,  according  to  Kcuter, 
publishes  in  its  current  issue  an  article  by  Mr.  F".  H. 
Brown  in  defence  of  the  movement.  In  the  absence 
of  the  fnH  text  it  would  be  premature  to  criticise  the 
article  on  the  authority  of  Reuter's  telegram,  beyond 
perhaps  stating  at  the  outset  that  the  subject  is  of 
earlier  origin  than  Mr.  Brown  would  lead  us  to  sup- 
pose;  a  few  remarks  on  this  latter  point  may  not  be 
out  of  place,  and  may  possibly  be  of  interest  to  home 
readers  at  the  moment.  The  author  states  that  "  far 
from  being  a  hasty  invention  of  London  bankers  per- 
turbed by  Indian  gold  absorption,"  the  subject  of  a 
State  bank  originat<"d  in  1836,  but  the  idea  is  known 
to  have  originally  emanated  from  a  Mr.  Tucker,  the 
Accountant-General  at  Fort  William,  Bengal,  as  far 
back  as  the  year  1801. 

In  advocating  his  scheme,  Mr.  Tucker  expressed  his 
opinion  that  the  establishment  then  of  a  semi-State 
bank,  "  besides  securing  many  commercial  advantages, 
would  prevent  the  depreciation  of  Government  bills,  by 
introducing  a  new  customer  in  the  market,  who  "  would 
always  be  provided  with  a  store  of  specie  " — an  im- 
portant item  in  those  days.  This  view  was  endorsed 
"by  the  Government  of  Bengal,  and  in  due  course  a 
semi-State  bank,  called  the  "  Bank  of  Calcutta,"  was 
incorporated  in  i8c6  under  tbe  control  of  the  Govemor- 
Ceneral  in  Council,  with  three  directors  nominated  by 
Government,  who,  amongst  other  things,  guaranteed 
the  responsibility  of  the  bank's  establishment.  The 
concern  was  absorbed  three  years  later  by  the  present 
Bank  of  Bengal,  which  institution  was  incorporated  by 
special  charter  from  the  Right  Hon.  the  Governor- 
General  in  Council  in  the  year  i8og,  primarily  with  the 
■object  of  improving  the  depreciated  currency  of  the 
time.  Bank  notes  were  to  be  issued  in  exchange  for 
Government  Treasury  bills,  such  notes  to  be  receivable 
in  payment  of  Government  dues,  the  bank  holding  an 
■equivalent  amount  of  interest-bearing  Treasury  bills 
against  all  its  notes  in  circulation. 

The  supply  of  actual  specie  in  these  days  appears 
to  have  been  distinctly  limited,  and  merchants  and 
others  continually  found  themselves  in  the  hands  of 
specie  speculators,  as  the  following  quotation  from  a 
letter  from  the  Government  to  the  promoters  of  the 
"bank  bears  out  : — "  At  present  the  public  are  exposed 
to  the  exactions  of  persons  who  make  the  purchase 
and  sale  of  specie  a  matter  of  traffic ;  who  purchase 
it  up  when  it  is  abundant  and  Ijears  no  extraordinary 
value,  and  then  withhold  it  from  circulation  until  the 
■necessities  of  the  merchants  and  others  compel  them 
"to  purchase  it  at  any  rate  for  remittances  to  the 
provinces  and  other  purposes,  for  which  the  local  cur- 
rency of  Calcutta  cannot  be  used.  The  bank  will  thus, 
it  is  expected,  become  the  great  organ  for  supplying 
specie,  which  it  will  furnish  without  expense  to  the 
piarty  requiring  it,  and  hopes  may  be  entertained  that 
In  a  short  time  it  will  supply  the  place  of  persons 
whose  agency  is  far  from  being  productive  of  con- 
venience or  advantage  to  the  public.  These  individuals 
"have  an  interest  in  causing  the  most  sudden  and  violent 
fluctuations  in  the  market,  and  in  depreciating  from 
time  to  time  the  value  of  the  local  currency,  and  it  is 
•obvious  that  this  interest  may  lead  them  to  pursue 
measures  adverse  to  the  general  interests  of  the  com- 
munity. The  sudden  and  violent  fluctuations  in  the 
value  of  the  Treasury  bills,  payable  otherwise  than  on 
demand,  have  aggravated  in  a  great  degree  the  in- 
convenience and  loss  which  the  public  have  sufi'ered 
from  their  depreciation.  The  proceedings  of  the  bank, 
on  the  contrar>-,  will  tend  directly  to  equalise  every- 
thing, and  will  be  regulated  with  the  sole  view  to 
promote  the  general  good." 

The  foregoing  remarks,  while  of  some  interest  as 
showing  the  methods  of  the  local  financiers  of  the  day, 
■proved,  in  the  light  of  later  events,  to  be  well  founded. 
As  the  bank's  notes  came  into  general  use  the  value 
of  Treasury  bills  soon  improved,  and  the  benefits  which 


accrued  to  Government  more  than  fulfilled  the  profni«5 
of  the  original  promoters  of  the  bank,  of  which  up  to 
1876  the  Government  was  a  large  shareholder.  TTie 
bank  s  note  issue  was  thus  from  the  outset  nursed  into 
adolescence  under  Government  auspices,  and  for  half 
a  century  the  bank  continued  its  efforts,  under  the 
supervision  and  with  the  assistance  of  the  Government, 
to  familiarise  the  people  with  the  use  of  convertible 
paper  money,  only  to  find  the  privilege  of  note  issue 
withdrawn  in  1862,  simultaneously  with  the  inau^ra- 
tion  of  the  Government  Paper  Currency  Department. 

In  this  year  the  bank  took  over  certain  functions  of 
the  local  Treasury  work  previously  undertaken  by  the 
various  Government  disbursing  officers,  comprising  the 
General  Treasury,  Presidency  Pay  Office.  Agency 
Office,  and  Military  and  Marine  Paymasters'  Office— « 
measure  strongly  supported  by  the  Accountant-General 
to  Government  on  the  grounds  of  economy  in  working 
and  general  expediency  some  30  years  prevmusly,  but 
rejected  by  the  Governor-General  at  the  time.  In 
consequence  of  the  loss  of  its  note  issue  in  1862  the 
bank  was  granted  certain  so-called  compensating  ad- 
vantages, which,  it  is  understood,  have  steadily 
dwindled  in  value  ever  since,  and  it  is  known  that  the 
various  working  agreements  which  have  been  in  force 
from  that  time  onwards  have  shown  an  increasing 
tendency  to  be  more  in  favour  of  Government  than  of 
the  banks,  until  we  find  ourselves  at  the  point  when 
an  investigation  by  a  Royal  Commissmner  will  doubt- 
less be  welcomed  by  those  directly  concerned. 

In  a  later  article  I  propose  to  deal  with  the  various 
suggestions  which  have  been  made  from  time  to  time 
for  the  amalgamation  of  the  three  Presidency  banks, 
and  for  the  establishment  of  a  central  bank,  with 
access  to  the  London ;  also  to  touch  on  other  matters 
which  may  possibly  show  that  India  is  not  so  "  extra- 
ordinarily behind  the  times  "  in  its  banking  methods  as 
the  writer  of  the  article  in  the  Nineteenth  Century 
supposes. 

X.  X.  X. 


Doulton  and  Co.,  Ltd. 

.\pparently  this  eminent  pottery  did  better  in  1912. 
The  "profit  on  trading"  is  brought  out  ;^ii,57.» 
higher  at  ;£,'4i,384,  and  that  enables  the  board  not 
only  to  wipe  out  the  debit  balance  of  ;^9.78a  brought 
forward  from  1911 — two  years  ago  it  was  ;^'2i,846 — 
but  to  show  ;^i3,842  in  hand  after  meeting  debenture 
interest,  paying  j£.2,6oo  in  directors'  fees,  &c.  That 
does  not  give  it  the  courage  to  pay  even  3  per  cent,  or 
anything  at  all  on  the  preference  shares,  which  have 
not  had  anything  since  1909,  for  which  year  ij  per 
cent,  was  handed  out  upon  them — but  it  will  enable 
the  directors  to  pose  before  the  shareholders  on 
Monday  as  men  who  have  laboured  hard  and  done  their 
duty  faithfully  in  bringing  the  business  up  out  of  the 
ruinous  muddle  into  which  it  seemed  to  be  sinking 
fast  towards  compete  insolvency  a  year  ago.  Have 
they  really  done  as  well  as  this?  Let  us  kjok  into 
matters  a  little  more  closely  in  order,  if  possible,  to 
discover  the  truth. 

At  the  shareholders'  meeting  held  a  year  ago  the 
chairman  of  the  board,  Mr.  H.  L.  Doulton.  had  excuses 
to  offer  for  stopping  the  former  allowances,  none  too 
liberal  ever,  made  for  depreciation  before  profits  were 
declared.  It  seems  the  board,  spurred  thereto  by  perti- 
nent criticism,  ordered  its  own  engineer  to  rrvniue  the 
property  and  plant,  and  to  do  it  "on  obsolinHv  ^.-ife 
lines,"  whatever  these  may  be — an  odd  sort  of  instnic- 
tk>n  for  truth  seekers  to  give — and  that  this  good 
servant  in  consequence  found  the  real  value  of  the 
plant  and  machiner>  to  be  "  far  in  excess  of  what  was 
standing  in  the  books  of  the  company."  Still  further 
to  clinch  the  matter,  the  board  proceeded  to  ask  the 
gentleman  who  originally  valued  the  plant  for  the 
vendors  when  the  company  was  formed  to  revise  his 
figures.  He  was  given  full  inform.ition  "  both  as 
regards  the  depreciation  that  had  been  written  off  and 
the  valuatk)n  of  our  own  engineer,  the  additx>ns  w* 
had    made,    and    the   amounts    we   had   expended  00 
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upkeep  from  year  to  year."  And  his  resulting  report 
"  fully  justified  the  action  of  the  board,"  so  that  he 
seems  originally  to  have  undervalued,  a  most  unusual 
thing  for  an  emplovee  of  vendors  to  do.  He  now  found 
the  amount  the  board  had  written  off  "very  ample, 
and  "did  not  see  any  reason  for  increasing  it  for,  say, 
three  years  to  come."  Nay,  his  obliging  disposition 
carried  him  even  further,  for  "  in  conversation  he 
stated  that  it  did  not  follow  that  it  would  be 
necessary  to  resume  the  charge  for  depreciation  in 
three  years."  Thus  the  board  was  made  happy  in 
mind  by  this  most  accommodating  friend,  and  had 
only  to  sit  still  and  keep  on  in  order  to  see  the 
possessions  of  the  company  double  in  value — in  its 
books. 

But  should  the  shareholders  be  happy  also?  Hardly. 
Here  they  have  a  business  already  capital-smothered,  a 
business  whose  last  year's  spurt  by  no  means  announces 
a  return  to  the  earlydays  of  preference  dividends,  pain- 
fully wrung  out,  and  whose  property  and  plant  are 
being  augmented  in  book  value  every  year,  in  order 
that  a  show — a  soothing  show — of  nett  revenue  may 
be  kept  up.  Imagine  the  confusion  of  mind  which  not 
only  sanctions  neglect  to  allow  year  after  year  for  the 
rapid  exhaustion  of  such  assets  as  machinery,  carts, 
harness,  canal  boats  and  office  furniture,  but  which 
delights  to  add  to  that  value  in  the  books  of  the  com- 
pany. Well-ordered  businesses  find  10  per  cent,  not 
too  much  to  write  off  every  year  for  wear  and  tear 
and  waste  in  perishable  assets,  but  the  board  of 
Doulton's  last  year  added  £'2,249  to  the  book  value  of 
plant,  &c.,  besides  which  £"2,870  was  added  to  the  free- 
hold land  and  buildings  value,  making  it  £'459t833- 
We  observed  years  ago  that  the  then  valuation  of  the 
property  was  obviously  excessive,  and  doubted  whether 
it  would  prove  worth  half  its  book  value  if  put  on  the 
market,  but  the  board  goes  serenely  on  its  way 
heedless  of  consequences  either  to  share  or  debenture 
holders.  The  outstanding  debenture  debt  amounts  to 
£350,000,  and  time  alone  is  required  under  present 
financial  methods  to  render  the  security  for  that  debt 
inadequate. 

Look    what    neglect    of    depreciation    means    for    a 
business    originally    shamelessly    over-capitalised.       A 
few    figures   will    make    the    significance   clear.      Last 
year,    after   deducting    the    usual    £500    written    off 
goodwill — an  annual  sum  by  which  that  item  will  be 
extinguished  30  years  hence — £4,700  or  thereby  was 
added  to  the  capital  value  of  property  and  plant  in  the 
books  of  the  company.     A  depreciation  of  2^  per  cent, 
on  the  book  value  of  the  freehold  land  and  buildings 
alone  as  it  stood  in  the  books  at  the  end  of  1911  would 
have  taken  about  £11,500;  5  per  cent,  off  the  lease- 
hold  valuation,    which   remains   fixed   year   after   year 
at  £"65,135 — although  there  is  a  "  reserve  "  augmented 
last  year  by  no  less  than  £"5,263  to  £"58,898 — would 
have  been  about  £"3,500;  and   10  per  cent,  off  plant, 
machinery,  carts,  &c.,  &c.,  would  have  required  about 
£17,000.      .A^dd  these  sums  together — and  not  one  of 
them  implies  other  than  a  prudent  regard  to  the  in- 
terests    of     creditors     and     proprietors — and     deduct 
£6,047  the  total  added  to  reserves.     Disregard,  on  the 
other  hand,   the   additions   made   to   the  capital   value 
of  the  property  and  plant,  and  depreciation  ought  at  a 
moderate  estimate   to  have  absorbed   last  year   some- 
thing   like    £25,000    of     the     £41,384    displayed    as 
"profit  on  trading  after  providing  for  depreciation  on 
buildings  and  leaseholds,"  &c.     Surely  that  "  profit  "  is 
a  farcical  entry  in  view  of  admitted  and  too  abundantly 
excused  neglect  of  business  prudence.     No  wonder  the 
certificate  of  the  auditors,  Messrs.   Price,  Waterhouse 
and  Co.,  is  guarded  and  purely  formal,   for  this  brief 
analysis  means  that  last  year  also,  and  in  spite  of  the 
larger  profits,  the  £14,000  required  to  cover  the  com- 
pany's debenture   interest  was  barely   earned   in    full. 
It  would   not  have  been  earned — that  is  to  say   in  a 
-well  regulated  and  prudently  managed  business. 

A  few  words  must  be  added  about  the  balance- 
sheet.  And  first  of  all  it  would  be  Interesting  to 
know  why  the  entry  "  investments,"  which  is  this  time 
increased  'oy  £"15,739  to  £41,422,  is  now  accompanied 


by  no  particulars.     A  year  ago  the  shareholders  were 
told  that  under  this  rubric  the  company  held  £27,000 
in   Consols,   £4,000  in   Southern   Nigeria  4  per  cent., 
four-year   bonds,    and   £"817     in    various    bonds    amdi 
shares.      Now  all  is  blank,  and  at  the  same  time  the: 
book  value  of  "investments"  has  increased  by  more 
than   the   amount  of   the   surplus   profits   showon  after 
meeting  debenture  Interest.      No  doubt  cash  is  dowm 
£■3,755  to  £42,203,  or  cash  and  bills  receivable  together ' 
less  by  £2.009   at  £48,530,   but    unless    the    above-- 
mentioned  £6,047  added  to  the  reserves  for  bad  debts- 
and  for  depreciation  of  buildings    and    leasehold — the- 
one   now  £"18,261    and  the  other  £58,898— has  been  ■ 
put  into  marketable   securities   instead  of   set  against 
capital  outlay  shown,  as  well  as  some  of  the  cash,  we 
do   not   see   where    the    money    has    come    from    with- 
which  to  add  to  the  book  value  of  the  securities  hidden- 
in    "investments."      For   the   company   owes   £7,891 
more  to  sundry  creditors  at  £61,526,   and  may  Have 
its  cash  resources  further  drawn  upon  through  a  still 
greater   expansion   in   the   credit  given    to   customers. 
At  the  end  of   191 1   "sundry  debtors  and  other  out-- 
standings,"  including  debtors  for  consignments,,  came 
to  ;^2i7,505.    These  two  entries  are  now  £12,171  up  at 
£229,676.      Stock   in  hand   is  also  £9,979  higher  at 
£211,928,  but  "horses"  are  £44  down  at  £1,120!' 
The  sum  of  the  matter,  then,  is  this  :  Assets,  including- 
additions   to  book  value  of  property,    stocks,   debtors 
and  investments,   but  less  credit  to  goodwill  and  de- 
crease in  cash,   &c.,   have  been  increased  during  the 
year  by  about  £40,500,  while  in  the  same  time  liabill-- 
ties,    including    sundry    creditors    and    reserves,    but 
omitting  credit  to  profit  and  loss,  are  larger  by  about 
£17,000.      The    difference    is    the    profit   of    £13,842 
carried  forward,  and  the  question  comes  to  be.   How 
far  is  that  profit  real?     We   say   hardly   any  of  it  is 
real,   because  depreciation   has   not  been   allow^ed   for 
on   any    scale   the    least   exacting   of   business   purists 
would   consider   adequate,    and   especially   on   a    scale 
corresponding  to  the  demand  made  by  the  shockingly 
excessive  capitalisation  upon  which  the  company  was 
started.     Therefore  we  adhere  to  the  opinion-  and  to 
the    warning    already    repeatedly    expressed    In    these 
columns,   and  again   assert   that  the  obstinacy  of   the 
board   of   directors   is    bound    to   land   It   in    affliction, 
and  not   it  alone.      Shareholders   may   have   little   say 
in    the   matter,    but    the   debenture   stockholders   must 
one  of  these  days  look  into  their  security,  and  the  risk 
the  board  runs  Is  that  when  a  really  independent  over- 
haul of  the  business  takes  place  its  members  may  bring 
themselves  within   reach  of  a  fact  supported  demand' 
that   thev    should    make  good    losses   arising    through' 
their  scornful  neglect  of  all  prudent  rules  of  business 
finance.     Are  they   running   this  risk  with   their  eyes 
open? 


The  Week's    Hints. 

While  markets  are  on  the  dwindle,  it  is  wise  on  the 
part  of  Investors  to  haggle  over  prices,  and  if  they  find  a 
good  stock  quoted  "  wide,"  as  is  nearly  always  the  case 
-when  dealings  are  inf  requent,then  they  should  instruct  their 
brokers  to  bid  a  figure  as  near  as  possible  to  the  buying 
price  of  the  market.  If  the  quotation,  for  example,  is 
90  to  95,  one  might  try  to  get  the  stock  about  91  to  gii, 
or  even  less  when  the  market  is  gloomy.  There  are  still 
plenty  of  excellent  stocks,  readers  may  be  glad  to  hear,, 
notwithstanding  the  crush  of  new  loans  and  the  distress 
of  the  underwriters,  who  are  finding  themselves 
smothered  beneath  all  sorts  of  things  which  they  have  to 
take  up,  no  matter  how  good  they  may  seem  to  be,  but 
it  will  be  prudent  to  secure  at  least  some  of  the  discount 
at  which  underwriters  are  only  too  glad  to  part  with 
paper  they  do  not  want,  and  never  expected  to  have 
to  take  up.  Possibly  enough  the  Brazil  5  per  cent,  loan, 
which  failed  so  emphatically,  may  be  w-orth  buying  at  2 
discount,  and  the  5^  per  cent,  debentures  of  the  Madeira 
Marmore  Railway 'look  not  untempting  at  5  discount, 
more  if  possible.  Our  readers  should  keep  their  eye 
upon  the  table  of  prices  of  recent  Issues  published  by  us 
from  week  to  week,  and  put  a  question  to  us  about  the 
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quality  of  the  stock  before  buying  if  they  have  any 
doubts. 

Meanwhile  we  may  mention  as  worth  holding  the  City 
of  Buenos  Ayres  5  per  cent,  bonds,  which  ought  to  be 
picked  up  at  par,  or  perhaps  rather  less,  although  the 
next  coupon  is  due  a  month  hence.  At  that  figure  the 
)rield  is  a  clear  5  per  cent. 

Then  the  5  per  cent,  bonds  of  the  City  of  Mexico  look 
tempting  if  they  cafti  be  picked  up  below  95.  A  new 
loan  has  just  been  concluded  by  the  Mexican  Govern- 
ment, such  as  it  is,  with  French  bankers,  and  we  have 
never  doubted  that  order  will  be  restored  in  that  country, 
or  that  beneath  the  present  disturbance  the  forces  tend- 
ing to  the  strengthening  of  permanent  institutions  for  the 
maintenance  of  order  are  making  progress.  It  is  a 
speculation,  of  course,  and  the  bonds  might  go  lower  in 
some  scare,  but  the  investment  seems  to  us  good  enough. 

There  seems  a  probability  that  American  Railroad 
bonds  will  go  down  during  the  next  few  months,  for 
events  are  not  favourable  to  any  recovery  on  Wall 
Street,  and  if  they  do  there  ought  to  be  a  large  range  of 
investments  available  in  that  quarter,  but  none  can  be 
specially  mentioned  this  week.  We  must  wait  to  see 
what  happens  further  in  the  way  of  receiverships,  and 
know  why  the  St.  Louis  and  San  Francisco  Company 
had  to  be  made  insolvent  with  a  haste  that  looks 
indecent,  if  not  a  product  of  smartness. 


American  Business  Notes. 

In  mere  statistics  the  position  of  the  New  York 
Money  market  continues  to  strengthen,  no  doubt 
because  the  Wall  Street  market  grows  more  and  more 
demoralised  as  the  tariff  wrangle  goes  on  and  other 
afflictions  overtake  it.  Clearing-house  bank  and 
finance  trust  averages  for  the  week  ended  24th  inst. 
show  an  increase  of  ;^"509,ooo  in  loans  and  of 
;^88o,ooo  in  deposits,  while  specie  is  up  ^'171,000  and 
greenbacks  ;^'443,ooo.  There  is  thus  an  increase  rn 
the  cash  and  paper  money  of  ;^"6i4,ooo  against  the 
comparatively  small  increase  in  deposits,  consequently 
the  surplus  reserve  is  ^"453,000  up  at  £"5,362,000, 
which  compares  with  £4,761,000  a  year  ago.  Week- 
end figures  show  loans  up  £730,000,  deposits 
£998,000  higher,  specie  increased  by  £400,000,  and 
greenbacks  £44,000.  This  reads  almost  better  than 
the  average  show,  and  yet  the  surplus  reserve  is  only 
£■344,000  up  at  £5,460,000.  Changes  in  the  outside 
banks  and  trusts  reveal  a  decrease  of  £524,000  in 
loans  and  of  £510,000  in  deposits,  accompanied  by  an 
increase  of  £19,000  in  the  specie  and  greenbacks. 

It  is  not,  therefore,  the  position  of  the  banks  that 
now  bothers  the  speculator,  but  such  unpleasant  inci- 
dents as  President  Wilson's  straightforward  and  out- 
spoken denunciation  of  lobbying  with  unlimited  dollars 
in  W'ashington,  and  the  perplexity  still  existing  over 
the  fate  of  the  Union  Pacific  illegal  combination.  To 
add  to  the  trouble  Continental  bourses  continue  sellers, 
and  on  Tuesday  the  disagreeable  announcement  was 
made  that  a  receivership  had  been  applied  for  on 
behalf  of  creditors  of  the  St.  Louis  and  San  Francisco 
Railroad.  This  has  always  been  more  or  less  of  a 
disappointing  concern,  and  it  was  reorganised  in 
1896,  but  of  late  years  hope  was  strong  that  it  had 
at  last  surmounted  early  troubles,  and  what  with  its 
connection  with  the  National  Railways  of  Mexico  and 
Panama  Canal  prospects,  it  was  thought  its  future 
might  be  considered  assured.  This  view  would  seem 
to  have  been  altogether  too  optimistic,  and  the  com- 
panv  has  been  obliged  to  default  on  a  short-term  loan 
of  $2,250,000.  When  we  look  into  its  figures  we  find, 
indeed,  that  it  is  swamped  in  these  short-term  notes, 
some  $20,000,000  of  which,  falling  due  at  various  dates 
up  to  1923,  are  now  outstanding.  Besides  those  most 
dangerous  forms  of  indebtedness  the  company  has 
issued,  or  is  responsible  for,  bonds  to  the  tune  of 
about  $t 80,000,000,  or  £36,000,000.  How  these  stand 
with  reference  to  the  debt  in  short-term  it  is  not  for 
us  to  unravel,  but  there  are  a  number  of  small  under- 
lying issues  of  bonds,  some  of  which  are  long-dated, 
whose  position  ought  to  be  perfectly  secure.     As  for 


the  refunding  mortgage  bonds  of  $85,000,000,  of  which 
$66,557,000  arc  outstanding,  and  the  general  lien  bond 
for  about  $110,000,000,  of  which  ^5,524,000  have 
been  issued,  it  is  possible  that  they  may  suffer, 
although  the  burden*  of  finding  money  to  once  more 
reorganise  the  property  will  most  likely  fall  in  great 
part,  if  not  wholly,  upon  the  common  and  preferred 
stocks  of  the  company.  Altogether  it  is  authorised  to 
issue  common  stock  to  the  amount  of  $164,000,000, 
but  there  is  only  $29,000,000  of  this  outstanding,  whiU: 
the  first  preference  stock  stands  at  $5,000,000  and  the 
second  at  $16,000,000,  both  being  4  per  cent,  non- 
cumulative  and  redeemable.  That  an  assessment  will 
be  necessary  may  be  taken  for  granted,  although  there 
is  just  a  possibility  that  the  default  is,  to  some  extent, 
a  matter  of  railroad  diplomacy — an  incident  designed 
to  affect  the  minds  of  the  Inter-State  Commerce  Com- 
missioners when  they  come  to  deal  with  the  petition 
lodged  by  the  raMroads  asking  permission  to  add  5  per 
cent,  to  their  freight  rates.  Whatever  the  underlying 
cause  or  motive  the  incident  is  not  calculated  to  lift 
the  market,  and  when  it  is  accompanied  by  reports 
indicative  of  hostility  on  the  part  of  the  Inter-State 
Commerce  Commissioners  to  the  railroad  demand,  and 
by  rumours  that  the  Pennsylvania  dividend  will  be 
reduced,  for  which,  by  the  way,  the  earnings  of  the 
company  gave  no  warrant  whatever,  any  more  than 
those  of  the  St.  Ix>uis  and  .San  Francisco  appeared  to 
foreshadow  default,  it  is  unnecessary  to  go  further  to 
account  for  the  sulky  apathy  now  visible. 

The  director  of  the  United  States  -Mint  estimates 
the  gold  stock  of  the  world  at  nearly  £^1,400,000,000. 
Of  this  £'972,000,000  is  held  by  banks  and  about 
£421,000,000  is  in  circulation.  Five  years  before  the 
same  authority  put  the  total  at  £'1,297,000,000,  so  that 
in  the  interval  the  visible  stock  has  been  augmented  by 
some  £96,000,000.  Within  the  same  time  the  mines 
produced  £400,000,000.  Therefore  the  estimate  of 
stock  seems  too  low,  and  represents  "less  than  half 
the  total  value  of  the  gold  produced  in  the  last  four 
centuries."  Assuredly  the  United  States  statistician's 
allowance  to  England  looks  too  low,  for  he  puts  it  at 
£'63,000,000  in  banks  and  little  more  than  £65,250,000 
in  circulation.  Both  figures  must  be  almost  random 
guesses,  and  both  well  under  the  mark.  He  gives  no 
gold  circulation  at  all  to  India,  Italy  or  Argentina,  and 
these  countries  undoubtedly  can  have  very  little  in  our 
sense  of  the  word  "  circulation,"  but  all  three  possess 
more  or  less  important  quantities  of  gold  in  the  hands 
of  the  people  either  in  the  form  of  coined  gold  or  of 
bars.  Moreover,  as  M.  Neymarck  seems  to  have 
pointed  out,  of  the  £640,000,000  of  gold  produced 
between  1897  and  1906  Great  Britain  imported 
£393,138,000  and  exported  £270,994,000,  thus 
retaining  more  than  £'122,000,000  for  her  own 
use.  And  of  the  £463,000.000  gold  produced 
between  1907  and  igu  £265.500,000  was  im- 
ported bv  the  United  Kingdom  and  £r239,ooo,ocio  ex- 
ported, so  that  here  again  £26,500,000  was  retained. 
In  the  same  two  periods  France  seems  to  have  re- 
tained a  much  larger  proportion  of  the  gold  she  im- 
ported, although  the  statistics  before  us  do  not  permit 
us  to  sav  exactly  how  much  more ;  but  then  it  is  not 
our  business  to  hoard  gold.  We  trade  in  it  e\*en  as 
Servia  trades  in  swine  or  the  United  States  in  cotton, 
and  regard  the  gold  not  rc-cxportcd  as  more  or  less 
mere  stock  in  hand. 


Messrs.  Donn.  Fischer  and  Co..  have  received  « fort  her  rernit- 
tance  of  /1.500  on  account  of  the  Repul>lic  of  C«»«a  Rk*  rBfondtoK 
loan  of  191 1  for  /j.ooo.ooo  In  respect  of  half  ytmt  ending  July  « 
of  next  year. 

For  the  quarter  ended  March  31  last  Mr.  J.  R.  Joitmam,  fhm 
Chief  Commissioner  of  Railways  for  New  South  ««!«,  '^^WU 
excellent  results  with  an  increase  of  only  ml  ">"'*  ^f"*: 
making  the  total  VQ.ui  ">•'«»■  The  railway  revenue  incwMed 
about  ;f  143.000  against  an  increase  of  /ii6,a««Bial«»  •»*•■»'• 
ture,  aiid  the  tramway  revenue  was  /:s5,<-«>  >HMf  *i**y. " 
increase  of  nearlv  ,^61,000  in  the  expenditure.  Tbt  amMr  «* 
passengers  carried  by  the  railwars  increased  ».yA^  to 
20,^03,000.  and  th«»e  carried  by  the  tramway*  '•74^^^  •» 
77,"377,ooo.  The  lenftth  of  tramway  lines  has  incrcasM  mf  laf 
miies  OQ  the  comparison  of  years. 
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Continental    Memoranda. 

No  change  has  taken  place  in  the  waiting  attitude  of 
Continental   markets,   because  at   the  time   of  writing 
the  preliminaries  of  peace  between  the  Allies  and  the 
Turk  have  not  been    signed.       Before,   however,   this 
week's   number   of   The   Investor's    Review   is   pub- 
lished that  first  step  to  peace  will  probably  have  been 
got   over,    and   we   are   prepared    for   a   succession   of 
loan  issues  great  enough  to  complete  the  embarrass- 
ment  of  credit   markets.      That   peace   has   not   been 
signed  before  is  due,   so  we  are  told,   to  the  recalci- 
trancy of  Greece,  but  it  is  far  more  likely  to  be  due  to 
the  demands  of  Italy,  which  in  turn  have  most  likely 
been    stimulated    by    unconfessed   opposition     to     the 
aggressive  policy  of  Austria,   for  although   Italy   and 
Austria  are  allies  in  what  looks  like  a  policy  of  bullying 
the  victorious  young   Balkan   States,   they   each   have 
their  own  supposed  interests  to  further,  and  there  is 
really    intense    rivalry    between    them,    not    only     for 
control    over    the    destinies    of    lands    bordering     the 
Adriatic,  but  for  financial  and  other  advantages  within 
regenerated  European  Turkey  likely  to  bring  profit  to 
trade  and  industry.     It  is  not  all  mere  greed  of  terri- 
tory which  dictates  the  attitude  of  these  two  Powers 
towards  the   new   situation   in   the   Balkans,   but   it   is 
proving  as  noxious  to  the  chances  of  a  durable  peace 
as  if  nothing  beyond  mere  lust  of  territorial  aggrandise- 
ment lay  at  the  root  of  it.      The    difficulties    of    the 
Powers,  and  above  all  of  Sir  Edward  Grey,  will  not  be 
at   an   end   when   the   preliminaries  of  peace   between 
the  Turk  and  the  Allies  have  been  accepted  and  signed, 
for  there  are  plenty  of  elements  of  disagreement   re- 
maining    in    the    allocation    of    territories     and    new 
boundaries  to   the  victors.      Every   day  alarming   and 
sometimes  disgusting  telegrams  are  published  regard- 
ing conflicts  between  Greece  and  Bulgaria,  imminence 
of  war  between  Servia  and  Bulgaria,  with  Greece  either 
allied  to  Servia  or  standing  by  to  pounce  wherever  she 
can   see  a  chance ;  but  we  probably  shall  do  well   to 
continue  to  hold  serenely  to  the  faith  that  peace  must 
be   attained   and   kept.      It   is   lamentable    that    there 
should  be  a  danger  of  conflict  over  Salonika,   Janina 
and  other  places,  but  at  bottom  much  of  the  turmoil 
is  probably  no  more  than  scenes  in  a  game  of  bluff 
between  rival  politicians.      A  firm  hand  and  a  liberal 
policy  of  concessions,  where  concessions  are  calculated 
to  promote  durable  agreement,  should  see  all  troubles 
smoothed  over.      Should  Greece,   for  example,  be  put 
in  possession  of  the  islands  of  the  .<^gean  her  Govern- 
ment is  likely  to  be  less  exacting  in  its  demands  for 
larger  territory  on  the  mainland.     The  Salonika  diffi- 
culty is  an  acute  one,  and  it  may  be  that  the  city  and 
part  of  the  territory   around   it  will   have   to  be   in   a 
manner  neutralised,  but  if  Bulgaria  and  Servia  get  the 
same  commercial  rights  at  the  port  as  the  Greeks  them- 
selves, there  does  not  seem  any  strong  reason  why  the 
town  itself  should  not  remain  in   the  hands  of  those 
who  captured  it.     In  other  places  where  there  are  diffi- 
culties there  are  also  the  means  of  striking  a  bargain. 
What  is  wanted  is  patience,  firmness,  and  an  absolute 
refusal  of  the  sinews  of  war  to  any  of  the  Powers  that 
want  to  renew  fighting. 

They  are  all  intensely  hard  up,  having  u\\  had  to 
maintain  armies  upon  a  war  footing  during  the  pro- 
longed wrangle  over  the  preliminaries  of  peace  with 
Turkey.  Accordingly  every  week  brings  fresh  reports 
of  loans.  This  week,  for  instance,  the  Frankfurter 
Zeihing  told  us  that  it  has  heard  "  on  undeniable 
authority  "  of  arrangements  made  in  Paris  for  an 
advance  of  ;^i,20o,ooo  to  Servia  on  account  of  a  new 
loan  of  ;^8,ooo,ooo,  which  would  include  the 
/72, 280,000  in  5  per  cent.  1902  bonds  now  in  circula- 
tion. .'\lready  Servia  has  anticipated  this  big  loan  in 
other  directions,  and  will  have  to  make  peace  or  go 
bankrupt.  Bulgaria  likewise  is  raising  money  in  Paris 
on  anything  but  easy  terms.  .\  loan  of  ;^400,ooo  was 
stated  to  have  been  made  to  her  Government  last  week, 
with  promise  of  another  ;^6oo,ooo  when  peace  is 
signed.  Apparently  Russia  is  endorsing  Bulgaria's 
applications  for  these  doles  to  go  on  with.  All  this 
is  preliminary,  if  we  may  believe  L' Information,  to  a 


loan  of  ^,'32, 000, 000  which  is  coming  with  the  peace, 
half  of  it  to  be  offered  in  Paris  and  the  other  half  in 
London  and  Brussels.  And,  given  peace,  Bulgaria 
ought  to  be  good  for  the  money. 

As  for  Turkey,  it  is  premature  to  say  anything  about 
projects  of  loan  issuing  in  that  quarter.  Much  will 
depend  upon  the  arrangements  come  to  between 
Turkey  and  the  Powers  for  the  pacification  of  Asia 
Minor,  whose  chaotic  condition  is  q|iite  as  lamentable 
as  that  of  the  European  dominions  which  the  Turk  has 
now  lost.  But  the  big  spenders,  apart  from  ourselves, 
are  also  needing  advances,  and  in  France  the  proposal 
is  to  raise  ;^"4o,ooo,ooo  over  a  period  of  three  years, 
beginning  with  1915,  in  order  to  pay  for  the  increased 
military  demands.  .'\n  income-tax  on  revenues  of 
;^4oo  a  year  and  upwards  is  to  be  imposed  to  provide 
the  means  for  meeting  interest  and  redemption  charges 
imposed  by  this  new  debt,  which  is  to  be  paid  off  within 
20  years,  and  the  prospect  by  no  means  pleases  the 
bourse.  The  money  is  to  be  borrowed  in  a  3  per  cent, 
stock  issued  at  86  and  repayable  at  the  end  of  the 
term  at  89,  so  that  there  is  a  small  bonus  to  be  given 
to  those  who  buy  and  hold.  How  debt  raised  in  this 
fashion  is  calculated  to  strengthen  the  resisting  power 
of  a  nation  baffles  us  to  comprehend. 

A  Mexican  loan  is  actually  on  the  tapis,  and  is  to 
amount  to  ;^i4,ooo,ooo,  according  to  the  latest  in- 
formation, either  that  or  ;^i5,ooo,ooo,  or  ;^20,ooo,ooo, 
but  probably  enough  the  smaller  amount  will  be  as 
much  as  the  bankers  can  handle.  It  is  to  take  the 
form  of  6  per  cent.  lo-year  Treasury  bonds,  and  will 
be  secured  by  the  taxes,  but  as  62  per  cent,  of  the 
taxes  are  already  engaged  for  the  existing  debt,  this 
leaves  only  38  per  cent,  as  security  for  the  new  loan. 
It  will  probably  be  offered  in  London,  as  well  as  in 
Paris  and  New  York,  because  alj  three  places  are 
pretty  deeply  engaged  in  the  fortunes  of  Mexico. 
These,  we  regret  to  say,  are  not  at  present  improving, 
and  the  more  we  hear  about  what  is  going  on  the  less 
sanguine  are  we  of  immediate  genuine  improvement 
as  long  as  General  Huerta  remains  nominally  at  the 
head  of  affairs.  Probably  there  will  be  some  more  kill- 
ing or  assassination  in  the  Madero  style,  and  at  the 
end  Mexico  may  discover  itself  in  the  hands  of  a  new 
master.  Intervention  by  the  Yankees  is  highly  im- 
probable in  present  circumstances,  and  under  such  a 
man  as  President  Wilson.  Moreover,  intervention 
would  never  pay,  not  even  the  Standard  Oil  crowd, 
about  whose  malign  interference  to  foment  revolution 
for  its  own  ends  evidence  continues  to  grow. 

Italy  is  having  painful  experiences  in  Tripoli  similar 
to  those  France  had  to  go  through  when  subduing 
Algeria,  and  likely  to  last  just  as  long;  therefore,  the 
more  her  resources  develop  in  other  directions,  the 
better  will  it  be  for  her  Government  and  people,  as 
well  as  for  her  as  yet  not  wholly  welded  unity.  A  pub- 
lication recently  made  by  the  Italian  Statistical  Office 
is  full  of  comfort  from  this  p>oint  of  view.  It  reveals 
the  marvellous  way  in  which  the  country  has  pro- 
gressed. Contrasting  its  present  position  with  that  of 
1881,  it  is  found  that  the  international  commerce  of 
Italy  has  risen  from  about  ;^96, 500,000  to  nearly 
;^234,c)oo,ooo.  In  1881  the  value  of  raw  materials 
imported  was  less  than  ;^24, 000,000 ;  in  1912  it  was 
almost  ;^77,ooo,ooo.  Exports  of  half  and  wholly 
manufactured  products  were  only  worth  ;^i9, 500,000 
in  1881,  and  in  1912  the  value  was  about  ;^49, 250,000. 
Deposits  in  Italian  savings  banks  have  risen  from  less 
than  ;^8,c)oo,ooo  to  ;^222,ooo,ooo,  and  the  revenue  of 
the  Government  from  under  ;^54,ooo,c)oo  to  about 
;^g9,ooo,ooo.  It  would  seem,  however,  that  internal 
prosperity  has  not  at  all  points  made  like  progress. 
At  any  rate,  the  production  of  wheat  fell  off  by 
7,000,000  cwts.,  comparing  191 2  with  191 1,  and  the 
country  has  been  increasingly  dependent  on  foreign 
supplies.  This  has  benefited  the  Treasury  and  in- 
creased the  suffering  of  the  poor. 


Mr.  Rf^bert  Browne,  of  Messrs.  Carey  and  Browne,  36,  Mincing' 
Lane,  E.G..  has  joined  the  Lon  Ion  Board  of  the  Scottish  Union' 
and  National  Insurance  Company.  • 
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Insurance    News. 


Possibly  shareholders  in  the  Union  Life  Assurance 
Ckjmpany  of  Canada  were  right  in  deciding  to  find  an 
additional  ^^75,000  to  pick  its  business  out  of  the  mud, 
but  after  reading  the  statement  made  by  Mr.  William 
Schooling,  chairman  of  "  the  Lx)ndon  Advisory  Board," 
made  at  the  meeting  last  Monday,  we  are  inclined  to 
think  that  the  decision  come  to  is  merely  to  throw  good 
money  after  bad.  The  story  he  told  was  one  of  the 
most  disgraceful  in  the  recent  history  of  insurance 
business.  What  sort  of  business  this  Union  Life 
Assurance  Company  of  Canada  does  we  have  no  idea. 
So  far  as  we  are  concerned,  it  seems  to  be  an  affair 
of  some  three  years'  life,  and  it  might  very  well  be 
one  of  those  mushroom  concerns  whose  only  visible 
cause  for  existence  is  the  possession  of  a  splendid 
"swallow"  for  other  people's  money.  At  any  rate, 
Mr.  William  Schooling  admitted  that  in  the  three 
years'  during  which  the  British  shareholders  had  been 
connected  with  it,  the  abortion  had  lost  ;<^i 20,000 
from  excessive  expenditure,  and  that  it  captured  by 
that  lavishness  only  ^"^55,000  of  additional  premium 
income.  The  speaker  had  the  singular  audacity  to  ad- 
vance the  theory  that  the  "goodwill  "  value  was  prob- 
ably not  less  than  from  ;^8o,ooo  to  ;^ioo,ooo.  And 
what  of  the  "value"  to  the  unfortunate  "insured" 
victim?  It  is  difficult  to  find  language  to  describe 
assurance  of  this  description,  but  it  seems  that  a  pur- 
chaser could  be  found  who  would  be  willing  to  ad- 
vance the  amount  of  the  deficiency  in  order  to  take 
over  the  business.  Said  deficiency  is  put  at  ;^93,ooo, 
"or  it  might  be  ;£'8o,ooo  " — nothing  really  known  yet, 
you  see'.  The  buyer  would  not  pay  cash,  but  offered 
"approved"  securities,  presumably  Canadian.  An 
alternative  was  to  find  more  money,  and  the  National 
Agency  Co.,  that  Canadian  affair  which  "  guaranteed  " 
the  dividend  on  the  shares  of  this  assurance  com- 
pany, which  it  sold  here,  and  which  stands  to  lose 
heavily  by  its  protdgd,  has  promised  to  find  ;^25,ooo 
of  the  ;^ioo,ooo  needed  to  keep  the  mill  going  a  little 
longer,  provided  British  shareholders  will  put  up  the 
other  ;^75,ooo.  It  was  decided  to  do  this,  and  we 
hope  those  who  are  finding  the  money  will  not  live  to 
regret  their  temerity.  To  us  the  whole  episode  is  too 
disgusting  to  lie  described  in  decent  English. 

Having  regard  to  the  fact  that  almost  all  the  prin- 
cipal British  fire  offices  now  transact  marine  insurance 
business,  the  directors  of  the  Norwich  Union  Fire  In- 
surance Society  decided  during  the  past  year  to  extend 
the  operations  of  the  society  to  this  branch  of  insur- 
ance. A  small  amount  of  business  was  accepted  prior 
to  I>ccember  31  which  is  carried  to  suspense  account, 
and  will  be  included  in  the  returns  for  the  current  year. 
In  the  fire  account  nett  premiums  were  ;^36,53()  higher 
at  ;6i>i55>o*H>  while  losses  were  ;£,"7,486  less  at 
;^6i5,96o.  After  charging  exp)enses  of  management, 
&-C.,  the  trading  surplus  was  ;^33,999  higher  than  a 
year  ago  at  ;^'i23,i43,  of  which  ;^'23,989  is  carried  to 
profit  and  loss  (against  _;^i4,94o),  leaving  a  balance  in 
this  account  of  ;^"i,2i5,3o8,  an  moreasc  of  ;^98,i55.  A 
profit  of  ;£,"4i,368  was  made  in  the  accident  department, 
of  which  ;^26, 186,  againsit  ;£ri9,384,  is  carried  to  profit 
and  loss,  leaving  a  balance  in  this  account  of  ;^3i8,6i4, 
consisting  of  premium  reserve  and  provision  for  out- 
standing claims,  an  increase  of  ;^38,095.  There  is 
transferred  to  profit  and  loss  account  from  trading 
profits  sums,  in  addition  to  interest,  sufficient  to  pro- 
vide a  balance  of  ;^'62,iso,  out  of  which  an  interim 
dividend  of  12s.  a  share,  less  tax,  was  paid  in  January, 
and  the  directors  recommend  a  further  distribution  of 
i8s.  to  be  paid  on  June  5,  making  30s.  a  share  for  1912, 
being  the  same  as  for  1911.  As  the  result  of  the  year's 
operations  the  assets  have  been  increase  by  £iSj,^og 
to  ^^2,484,290. 

Two  leaflets  have  been  issued  by  the  Clerical,  Medi- 
cal and  General  Life  Assurance  Socjetv  which  strike  a 
new  note  by  giving  careful  explanation  of  all  those 
technical  terms  with  which  women  are  often  unfamiliar. 
One  pamphlet  shows  tlie  comparative  case  with  which 
ladies  earning  their  living  can  secure  old-rgc  provision, 


while  at  the  same  time  protecting  their  savings  in  the 
most  advanugeous  way.  Definitions  and  explanations 
of  life  assurance  matters  are  set  out  in  the  pamphlet  in 
plain  terms,  and  some  general  advice  on  the  choice  of 
particular  forms  of  assurance  is  given,  together  with 
tables  showing  the  cost  of  the  various  assurances  and 
the  bonus  and  other  advantages  which  are  offered. 

It  appears  that  the  underwriting  profit  during  191a 
of  183  fire  insurance  companies  reporting  to  the  New 
York  .State  Insurance  Department  was  only  ;£, ' >55C>>ooo< 
or  2.52  per  cent,  on  business  represented  by 
;66«,457.40o  .'i  premiums.  For  the  ten  years  from 
1903  to  1912  inclusive  the  same  companies  experienced 
ari  underwriting  k)ss  of  ;^673,56o,  or  .13  per  cent,  on 
;6'5 10,060,000  in  premiums.  The  ratio  of  taxes  to  pre- 
miums is  steadily  increasing  :  in  191  a  the  percentage  Of 
taxes  to  nett  premiums  was  2.6(3,  the  ratio  to  premiums, 
less  losses  paid,  being  5.66  per  cent.  At  the  annual 
meeting  of  the  National  Board  of  Fire  Underwriters, 
hekl  in  New  York  on  the  23rd  ins!.,  the  chief  topics  of 
discussion  were  the  continued  high  fire  loss  recorded  in 
the  United  States,  the  narrow  margin  of  profit  to  the 
capital  invested,  even  in  favourable  years,  and  the  ex- 
cessive taxation  compared  with  other  forms  of  business. 

The  directors  of  the  Fine  Art  and  General  Insurance 
Co.  propose  to  make  an  issue  of  13,000  shares  of  ;^io 
each,  of  which  it  is  intended  to  call  up  £1  a  share,  and 
to  offer  these  to  the  shareholders  at  a  price  of  £6  a 
share.  It  is  proposed  to  apply  part  of  the  premiums 
received  in  increasing  the  reserve  fund  and  part  in 
acquiring  the  ;^5  ful'y-paid  shares  of  the  .Alpha  Insur- 
ance Co.  and  the  Pall  Mall  Insurance  Co.,  two  small 
undertakings  which  have  hitherto  reinsured,  ard  will 
continue  in  future  to  reinsure  a  small  portion  of  the 
surplus  risks  of  the  Fine  Art  Co.  The  new  shares  are 
to  be  offered  in  the  proportion  of  one  new  share  for  each 
three  held,  such  new  shares  to  carry  with  them  one 
share  in  the  Alpha  Co.  and  one  share  in  the  Pall  Mall 
Co.  for  each  six  of  the  new  issue  of  the  Fine  .Art  Co. 

There  has  now  been  published  as  a  Blue-book  the 
return  dealing  with  the  statements  of  life  assumnce  and 
annuity  business  deposited  with  the  Board  of  Trade 
during  1912,  the  majority  of  the  accounts  of  coarse 
relating  to  191 1.  It  is  shown  that  the  number  of  new 
policies  issued  by  British  companies  within  the  United 
Kingdom  was  245,137,  a  decrease  of  2,*78,  for  a  sum 
assured  of  ^49,769,241,  which  was  less  by  /"a-goSHyS- 
New  annual  premiums  were  .^197,073  less  than  in  the 
previous  year  at  ;^  1,983,241,  while  the  single  premiums 
were  ;^7,78o  lower  at  /399,245.  Outside  of  the  United 
Kingdom  the  number  of  policies  issued  by  these  offices 
was  602  more  at  19,886,  assuring  ^8,231,890,  or 
;^487,i52  more.  As  regards  industrial  business,  18  com- 
panies issued  7,907,177  policies,  a  decrease  of  257,677,  for 
a  total  sum  assured  of  ^76,506,272.  At  the  end  of  the 
year  the  life  assurance  funds  of  the  offices  showed  an  in- 
crease of  ^11,565.500  at  ;<r359.775.2i6.  The  total 
premium  income  from  business  within  the  United  King- 
dom was  ^607,200  higher  at  ^26.471,580,  while  the 
total  without  the  United  Kingdom  was  ^101.553  higher 
at /3,23i,637.  Nett  interest  amounte«l  to  ^13,670,729, 
an  increase  of  ^503,872.  The  amount  allotted  for 
depreciation  and  placed  to  investment  reserves  was 
;^8i7,7o6.  Claims  for  home  business  increased  by 
;^874,288  to  £'20,097,110,  and  on  business  outside  A* 
United  Kingdom  by  ^229,75^1  to  /■2,46o,388. 

Kalcoorlik  F,LfCT«ic  Pow«  AND  LicHTisc  Cot»o«AnOK. 
,  Ltd.— The  direct  cost  of  repairing  the  dunage  to  plant  and 
transmission  lines  by  the  violent  cyclone  in  Febnjatjr.  101  j. 
amounted  to  £i,4jf^'  •>"'  »*»«  directors  do  not  make  cfa«r 
whether  this  was  charged  to  rereoue  or  capital.  Lam  o(  n- 
venue  and  increased  cost  of  working  was  about  £t,$r>o,  and  the 
nett  profits  for  lou.  in  spite  of  sales  of  power  bavia(  baan 
larger  than  in  any  previous  year,  showed  a  decraan  of  £4A^I^ 
at  jf  18,05s.  The' usual  ;f  7,500  is  put  to  the  dcpraciatioo  aaid 
renewals  fund,  but  nothing  is  set  aside  compared  with  /'i,aoi» 
for  premium  on  redemption  of  the  debentures,  and  the  ornitmxy 
shares  have  again  to  go  without  a  dividend,  while  tk* 
balance  carried  out  is  reduced  by  /i.CIS  *°  £v>*-  Capital  ««• 
penditure  for  the  year  was  /4.753.  nuJting  a  total  of 
;f 38^,753,  against  which  the  depTe\iation  lesena  now  Maadn 
at  ^iKooo.  Cash  is  /3.3<)8  up  at  ;f  Q.Si-,  bat  the  Ma»— t  ta 
due  entirely  to  an  increase  ol  £3,34*  to  A9>7«7  ">  ctediloea  and 
bank  overdraft. 


-98 


XTbe  Jnveetors'  TRevlew. 


May  31,  1913. 


The    Week  in  Mines. 


Depression,  owing  largely  to  the  absence  of  business, 
continues  to  be  the  distinguishing  feature  of  the  Mining 
markets.  All  the  week  dealings  have  been  on  the 
smallest  possible  scale.  The  dissensions  among  the 
Allies  were  put  forward  as  an  excuse  for  the  dulness 
of  the  market,  but  the  fall  in  prices  has  been  quite  out 
of  proportion  to  the  amount  of  actual  selling.  The 
settlement  was  easily  arranged  on  the  same  basis  as 
last  time,  the  general  contango  being  6  to  7  per  cent. 
The  position  open  in  the  South  African  market  was 
rather  smaller,  and  rates  on  the  leading  counters  were 
very  light.  De  Beers  were  continued  at  4I  per  cent.. 
East  Rands  at  5,  and  Chartereds  at  fd.  per  share,  as 
compared  with  |d.  on  the  last  occasion. 

South  and  West  Africans. 

Prices  of  South  African  shares  have  been  steadily 
losing  ground  all  the  time,  and  the  dulness  grew  more 
pronounced  as  the  week  advanced.  French  operators 
sold  a  few  shares,  which  caused  the  leading  inter- 
Bourse  favourites  to  decline  slightly  De  Beers  de- 
ferred, Central  Mining,  Gold  Fields,  and  Rand  Mines 
have  been  weakening,  but  a  notable  exception  to  the 
general  downward  tendency  was  the  firmness  of 
Premier  Diamond,  which  were  actively  supported  by 
inside  interests  to  the  accompaniment  of  rumours  of 
a  fat  dividend  next  month.  Profit-taking,  however, 
caused  a  relapse  later.  The  Far  Eastern  Rand  group 
developed  strength  at  one  time  in  sympathy  with  a 
sharp  rise  in  Government  Modderfontein  Areas,  on 
news  of  good  assays  in  the  South-East  shaft.  Later, 
when  the  assays  were  completed  showing  that  the 
average  value  of  the  reef  throughout  the  shaft  was 
lower  than  the  earlier  assays  indicated  might  be  the 
case,  the  shares  relapsed  slightly.  The  average  value 
is  given  as  16.5  dwts.  over  57  ins. — a  profitable 
average  still.  Knights  weakened  on  the  share  issue, 
and  Kleinfontein  on  the  strike  news.  The  Rhodesian 
market  was  the  weakest  section  of  all.  A  report  that 
doubt  had  arisen  regarding  the  accuracy  of  the  assays 
made  at  the  Falcon  Mines  started  the  mischief.  The 
shares  were  offered  freely,  despite  the  directors'  belief 
that  the  assays  were  all  right,  for  the  market  in  its 
present  mood',  confronted  with  two  opinions,  prefers  to 
take  the  lesser.  Past  experience,  no  doubt,  has 
taught  the  wisdom  of  such  an  attitude  in  mining 
matters.  The  price  of  the  shares  fell  •^.  Chartered, 
Shamva,  and  Cam  and  Motor  also  developed  marked 
weakness,  the  first-named  falling  to  20s.  7id.,  partly 
on  liquidation  from  the  North. 

West  African  gold  shares  have  been  weakening,  and 
Nigerian  tin  shares,  after  making  a  display  of  firm- 
ness, failed  to  resist  the  prevailing  depression  and  the 
influence  of  a  fall  in  the  price  of  the  metal.  Quota- 
tions, however,  are  fairly  well  maintained.  Bat  the 
same  cannot  be  said  of  other  tin  shares.  Kramat 
Pulai  fell  to  f  on  the  announcement  that  a  dam  had 
burst  owing  to  heavy  rains,  and  that  production  would 
be  interfered  with. 

Copper  and   Miscellaneous. 

Copper  shares  have  been  under  the  influence  of  inter- 
national politics  and  the  slump  on  Wall  Street.  Amal- 
gamated have  fallen  to  74I  and  Rio  Tinto,  despite  some 
buying  on  French  account,  are  lower.  Other  descrip- 
tions have  been  easier  in  sympathy  with  the  fall  in  the 
price  of  the   metal. 

In  the  Australasian  group  Associated  Northern 
Blocks  rose  2s.  6d.  to  20s.  6d.  on  Wednesday  on  news 
of  a  rich  strike  of  ore  in  the  company's  Victorious 
Mine,  and  this  gave  a  slight  fillip  to  other  West  Aus- 
tralian shares.  Golden  Horse  Shoe  again  met  with 
support,  and  the  Broken  Hill  group  reflected  the  firm- 
ness of  the  markets  for  lead  and  spelter. 

Cobalt  silver  shares  have  been  subjected  to  selling 
pressure,  but  reacted  a  little  later  on.  Mexican  mines 
were  dull  on  Continental  adv'ces,  and  the  Alaska  group 
fell  sharply  on  Wednesday. 


MINING     NEWS. 

Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consnltiHg 
the  Investors'  Review. 


Rhodesian  Mineral  Odtput. — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  April  amounted  to  57,295  ounces,  valued  at  /24i,098,  as 
compared  with  ;^ 221, 476  in  the  same  month  of  igi2.  The  total 
for  March,  ^257,797,  was  the  highest  on  record,  so  that  allowing 
for  the  shorter  month  the  output  in  April  was  not  much  below  the 
daily  average  for  the  preceding  month.  We  append  a  table 
showing  the  production  for  each  month  since  January,  1909. 


Month. 

1909. 

Z910. 

19ZI. 

1912. 

1913. 

£ 

£■ 

£ 

£ 

£ 

January    . . 

204,666 

227,5" 

207,903 

214,918 

220,776 

February.. 

192.497 

203,888 

203,055 

209,744 

208,744 

March  .... 

202,157 

228,385 

231,947 

215,102 

257,797 

AP"1 

222,700 

'"^•"J 

221,296 

221,476 

241,098 

May   

225,032 

224,888 

211,413 

234,407 

June 

July   

217,600 

214,709 

215,347 

226,867 

— 

225,234 

195.233 

237,5'7 

240.514 

— 

August 

228,296 

191.423 

243,7'2 

239,077 

— 

September 

213,249 

178,950 

225,777 

230,573 

— 

October    .. 

222,653 

234,928 

218,862 

230,072 

— 

November 

236,307 

240,573 

214,040 

225,95 

— 

December 

233.397 

199,500 

217,026 

218,661 

— 

Totals 

2,623,788 

2,568,201 

2,647,894 

2,707,368 

928.415 

There  were  188  producers  last  month  as  compared  with  175  in 
March.  The  production  of  other  minerals  was  11,559  ounces  of 
silver  against  10,708  ounces  in  March,  31  tons  of  lead  against 
23  tons,  19,041  tons  of  coal  against  21,091  tons,  and  5,152.  tons  of 
chrome  ore  against  2,339  tons  in  March.  There  were  also 
produced  24  carats  of  diamonds  against  49  carats  in  the  previous 
month. 

Utah  Copper. — The  gross  production  in  191  2was  96,175,090 
lbs.  of  copper,  and  the  nett  production  of  refined  copper  was 
91,366,337  lbs.  In  addition  there  were  produced  34,256  ozs.  of 
gold  and  311,392  ozs.  of  silver.  The  nett  cost  per  lb.  of  copper 
produced  was  8.8  cents,  after  deducting  miscellaneous  income, 
no  deductions  being  made,  however,  on  account  of  dividends 
received  upon  the  Nevada  CoDSOlidated  stock  owned  by  the  com- 
pany. From  Utah  operations  alone  the  nett  operating  profit  was 
$6,307,242,  miscellaneous  income  amounted  to  $2,222,562,  making 
a  total  of  $8,529,805.  Inteerst  absorbed  $80,532,  leaving 
$8,449,273.  Quarterly  dividends  were  paid  during  the  year  at 
the  rate  of  $3  per  share  per  annum,  absorbing  $4,729,748.  The 
total  amount  of  dividends  paid  up  to  and  including  the  divi- 
dends declared  for  the  year  under  discussion  amounted  to 
$16,242,220.  During  the  entire  operations  of  the  company  in 
past  years  there  have  been  mined  and  treated  21,200,842  tons,  of 
an  average  copper  contents  of  1.542  per  cent.  The  remaining 
tonnage  of  developed  and  partially  developed  ore  now  in  re- 
serve amounts  to  316,500,000  tons,  averaging  1.495  P^^  *^*"^- 
copper.  The  average  grade  of  the  ore  handled  during  the  year 
was  1.3642  per  cent,  copper.  It  is  expected  that  the  production 
in  the  current  year  will  be  about  120,000,000  lbs.  of  copper. 

Rezende  Mines. — In  1912  the  property  of  the  Penhalonga 
Mines  was  acquired  for  17,932  fully-paid  Rezende  shares, 
making  the  total  issued  capital  ^f  118,435.  The  total  profit  was 
^30,772,  and  after  deducting  London  expenses,  ./■i,727  for  de- 
preciation, ;£6,o6o  for  development  reserve,  there  remains  a 
credit  balance  of  ^22,247,  making  with  the  sum  brought  in  a 
total  of  /44,672.  An  interim  dividend — the  first — of  is.  6d. 
per  share  was  declared  in  December,  and  it  is  now  proposed  to 
pay  a  further  dividend  of  is.  6d.  per  share,  making  15  per 
cent,  for  the  year.  The  cost  of  the  shaft— viz.,  /15, 799— has 
been  entirely  written  off,  leaving  a  balance  on  share  premium 
account  of  ^12,004.  The  balance-sheet  shows  that  mine  develop- 
ment, after  extinction  of  the  cost  of  shafts,  stands  at  ^28,777. 
Against  this  item  the  ore  reserves  amounted  on  December  31  to 
221,095  tons,  being  145, [;oq  tons  in  the  Rezende  and  75,296  tons 
in  the  Penhalonga  section.  Of  the  Rezende  ore  reserves, 
ioj,579  tons  were  estimated  at  an  average  of  7.38  dwts.  The 
total  working  profit  increased  from  £ie^,':i^  to  ^30,772,  which 
was  due  to  the  larger  tonnage  milled  and  the  higher  grade  of 
ore,  to  additional  income  from  tributors,  and  to  the  profits  from 
the  Penhalonga  section.  The  aevrage  yield  was  303.  11. 9d.  in 
the  Rezende  section,  and  22s.  o.42d.  in  the  Penhalonga,  the 
working  costs  bein"  24s.  6. id.  and  i8s.  o.8d. 

Zambesia  Exploring.— The  report  of  this  company,  closely 
allied  with  the  Tanganyika  Concessions,  whose  results  for  the 
past  year  are  dealt  with  elsewhere,  is  not  a  particularly  in- 
forming document,  ibut  the  accounts  show  that  there  was  a 
profit  of  ^16,284,  which  is  carried  to  the  balance-sheet,  making 
a  total  of  ;£224,55i.  The  company's  holdings  in  shares  and 
debentures  of  other  companies,  taking  the  cost  at  which  they 
are  entered  in  the  Ibalance-sheet  and  at  the  market  price,  show 
an  enhanced  value.  The  figure  in  the  ibalance-sheet  is 
;f  1,082, 150,  which  is  based  on  the  actual  cost.  The  market 
value  of  these  secv-rities  at  the  date  of  the  report  was  about 
/i, 450,000.  Holders  of  option  shares  having  extended  their 
options  for  a  further  period  of  two  years  at  par,  in  considera- 
tion o(f  their  taking  up  10  per  cent,  of  their  holding  at  par, 
the  directors  have  been  able  to  reduce  the  debenture  debt  by 
redemption  to  the  extei^t  of  £1^.4^2.  No  new  business  was 
entered  into  in  Southern  Rhodesia  during  the  period  under 
review. 
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The  Globe  and  Phcenix  Displtk,.— It  would  appear  that  the 
Globe  aad  Phoenix  agitation  iias  at  last  been  adjusted.  At  the 
adjourned  meeting  held  on  Tuesday,  Mr.  T.  lilair  Reynolds 
observed  that  at  the  previous  meeting  a  personal  attack  was 
made  upon  him  on  the  question  of  the  re-election  of  directors, 
and  he  therefore  decided  up<jn  the  adjotvnraent  of  the  meeting 
for  an  inquiry  to  be  made  into  the  allegations  brought  forward. 
It  had  been  asserted  that  he  h;id  l.ton  a  director  of  companies 
which  were  now  defunct.  That,  he  said,  was  true ;  some  of 
them  had  gone  down,  but  he  had  suHered  with  them,  while 
others  had  been  liquidated  with  benefit  to  the  shareholders. 
After  dealing  with  other  charges,  which  he  declared  were  quite 
baseless,  he  stated  that  the  board  had  discussed  with  their 
opponents  the  whole  question  of  the  /directorate  since  their  last 
meeting,  and  a  definite  conclusion  had  been  arrived  at.  Three 
candidates  were  now  to  be  put  forward  for  election  to  the  board  ; 
they  were  himself  and  Mr.  Ho[)e,  who  were  retiring  directors, 
and  Mr.  Macquisten,  who  was  put  forward  as  a  new  director. 
The  Chartered  Company,  he  added,  did  not  wish  to  fill  the 
vacancy  upon  the  directoiate  which  had  been  caused  by  the 
resignation  of  Admiral  Markham.  Mr.  Reynolds  and  Mr.  Ho(je 
were  elected  on  a  show  of  hands,  but  the  proposal  to  appoint 
Mr.  Macquisten  as  a  new  director  was  negatived.  A  poll  was 
demanded,  and  resulted  as  follows  : — For  the  election  of  Mr. 
Macquisten,  391,607;  against,  i2i,|;8i;  majority  for,  270,026. 
Complaint  was  made  during  the  proceedings  as  to  the  amount 
of  directors'  fees,  and  the  chairman,  in  reply  to  various 
speakers,  said  a  special  nic-eting  woud  be  called  for  the  express 
purpose  of  discussing  the  matter  and  deciding  upon  the  amount 
which  should  be  paid. 

Rhodesia  Mines  Trust. — In  their  report  for  the  year  ended 
September  30  the  directors  state  that  the  operations  during  that 
period  resulted  in  a  loss  of  ^^1,619.  After  dealing  with  the 
progress  of  the  companies  in  which  the  concern  is  interested, 
the  directors  state  that  they  have  given  very  careful  considera- 
tion to  the  position  and  prospects  oif  the  company,  and  have 
consulted  with  the  Gold  Fields  Rhodesian  Development  Co. 
and  Rhodesia  Consolidated,  Ltd.,  who  between  them  own  no  less 
than  219,112  shares.  A  short  time  ago  the  directors  decided 
to  recommend  that  the  company  toe  wound  up,  and  its  assets 
distributed  amongst  the  shareholders,  but  in  view  of  favour- 
able developments  on  the  Elgin  claims,  the  directors  propose 
that  the  company  tie  continued,  pending  further  development  of 
the  claims.  In  the  meantime  the  expenses  will  be  reduced  to 
the  lowest  possible  figure. 

Strike  at  the  New  Kleinfonteim  Mine. — As  a  result  of  a 
dispute  regarding  the  hours  cif  working,  a  strike,  dnvolving  2,000 
men,  has  broken  out  at  the  New  Kleinfontein  mines.  The 
question  at  issue  is  an  extra  half-hour  on  Saturday  ordered  by 
the  management  to  complete  a  48  hours'  working  week.  Accord- 
ing to  a  statement  issued  by  the  company,  five  underground 
mechanics  were  paid  off  at  24  hours'  notice  as  a  result  of  the 
dispute,  and  practically  all  the  white  employees,  excepting  the 
staff,  wont  out  on  strike  in  sympathy.  In  view  of  Clause  5 
of  the  Industrial  Disputes  Prevention  Act,  the  company  has 
offered  to  reinstate  the  men  pending  the  expiry  of  the  legal 
notice  on  July  1.  The  men,  however,  have  rejected  this  offer, 
and  are  now  considering  a  fresh  proposal  from  the  manager 
for  working  longer  on  week-days  and  avoiding  longer  hours  on 
Saturdays.  The  chairman  subsequently  announced  that  the 
board  was  prepared  to  meet  the  wishes  of  the  men  to  revert  to 
the  old  hours,  and  to  reinstate  all  the  men. 

Golden  Horseshoe. — There  has  been  a  gradual  improvement 
in  the  monthly  returns  since  January  last,  and  the  directors 
hope  in  the  course  of  the  next  two  or  three  months  to  be  in 
a  position  to  declare  an  interim  dividend  of  cs.  per  share  in 
respect  of  the  current  -cat,  and  state  that  there  is  good  reason 
for  calculating  that  no  less  satisfactory  dividends  would  follow 
in  due  course. 

Lahat  Mines. — This  Malayan  tin  mining  company's  report 
for  1912  shows  that  431  tons  of  tin  ore  were  sold,  as  compared 
with  441  tons  in  ion,  the  artiount  realised  being  ;^<;4,928,  equal 
to  ^^127.44  per  ton.  This  was  irrespective  af  the  tribute,  which 
brought  in  a  further  ^^4,788.  The  mining  and  other  local  ex- 
penses amounted  to  ;^3i,642,  a  slight  increase  per  yard  treated, 
but  owing  to  the  increase  in  the  number  of  yards  treated  and 
the  good  price  obtained  for  the  metal,  the  profits  were  higher 
than  for  the  previous  year.  The  directors  have  written  of! 
jf2,5oo  in  respect  of  depreciation  of  buildings,  machinery,  &c., 
and  the  same  amount  off  property  account,  and  after  payment 
of  i7i  per  cent,  in  dividends,  carry  forward  .^f 9,344-  An  addi- 
tional area  of  48  acres  has  been  acquired  for  ;^2,90i.  It  is 
not  intended  to  work  this  at  present,  but  portions  of  it  have 
been  let  to  tributors,  and  the  receipts  from  this  source  yield 
a  good  return  on  the  capital  expended.  The  manager  is  pre- 
paring a  scheme  for  improving  the  plant,  including  the  installa- 
tion ol  electrical  power  for  driving  the  pumps,  &c.,  as  he  con- 
siders that  it  is  absolutely  necessary  before  any  attempt  can 
be  made  to  work  at  lower  depths.  The  new  plant  is  expected 
to  result  in  a  reduction  of  costs. 

Kramat  PtLAi.— A  telegram  has  been  received  from  the 
manager  of  this  Malayan  tin  mining  company,  slatirig  that, 
owing  to  heavy  rains  and  floods,  the  dam  burst,  which  will 
necessitate  a  complete  stoppage  for  a  few  days  for  temporary 
repaiis  to  be  made.  The  complete  repairs  will  take  about  two 
months. 

Moresby  Coal.— Profits,  &c.,  for  the  year  ended  March  31 
amounted  to  ;^47,223,  including  £15,353  brought  in.  The 
arrears  of  iprcJorencc  dividend  have  been  paid ;  £25,000  has 
been  carried  to  reserve  ;  an  interim  4ividend  of  5  per  cent,  on 
the  ordinary  has  been  paid.    The  final  dividend  on  the  ordinary 


absorbs    ;^3,ooo,   £ir),oor>    it    «Ilow»d    lor    <lrprec>atioa,    •nd 
^^6,138  is  carried  forward. 

Falcon  Mines.— A  cablegram  ha>  been  receirird  stating  that 
Mes-srs.  Ackermann  and  Pickering,  bavin"  received  permiorion 
to  examine  the  mine,  have  thrown  doubt  on  the  correctnew  of  the 
attsay  plan.  In  view  ol  the  <Mqoent  MmpUng  aad  check 
samplin;g  during  several  past  years,  both  by  omcial*  .oi  the 
company  and  other  independent  engineers,  the  board  ferl  confi- 
dent  that  the  form<-r  ri^x-jrt*  of  away  results  ar^'  correct.  Fur- 
ther checking  assays  are  being  made  by  the  local  maaa(ement, 
the  results  of  which  will  ty-  published. 


MINING     RETURNS. 

Brilliant  Deeps. —710  tons  quartz:   value,  including 

British  Broken  Hill  Proprietary. — 9.173  tons  crude  ore,  pto- 
duced  1,335  tons  lead  concentrates  containing  841  tons  lead  aad 
30,705  ozs.  silver,  also  6,097  ^ons  zinc  tailings.  Also  prodooed  377 
tons  slimes. 

Uuena  Tierra. — Ore  mined,  3,400  tons;  expenses  U.S.l9,aoo 
(92.71  per  ton).  Sold  to  smelters  3,600  tons  of  ore,  yieldad 
U.S.»23,6oo  (96.56  per  ton). 

Butters  Salvador. — Crushed,  2,200  tons ;  treated,  3.200  tons  : 
original  values,  i  oz. ;  residue  values,  i  d«t.  31  grs. ;  value  o( 
bullion  for  shipment,  ^f  8,850;  profit,  /4,425. 

Casey  Cobalt.— Week  24th  inst.  :— Value.  ^2.380 :  profit, /1.893. 

Cobalt  Town  Site  Silver.— Week  24th  inst.  :— Value,  £4,832  ; 
profit,  ;f  3, 087. 

Frontino  and  Bolivia. — Tons  milled.  2,274  ;  value,  /6,6i3. 

Kefii  Tin.— 5i  tons  of  black  tin ;  total  up  to  and  includiag 
May  17,  37  tons.  Black  tin  now  in  course  of  shipment.  Qoantity 
depends  upon  Niger  Company's  transport. 

"Lloyd"  Copper. --Four  weeks  May  21:  Tonnage '  treated 
3,286,  containing  78  tons  copper. 

Mills'  Day  Dawn  United. — 489  tons  quartz,  value,  including 
residues,  ^979. 

New  Brilliant  Freeholds.— 431  tons  quartz,  value,  including 
residues,  ^'1,150. 

North  Broken  Hill— Week  May  24  :  Treated  6,170  tons  cmde 
ore,  producing  1,072  tons  concentrates,  containing  733  tons  l4Cwt. 
lead  and  23,906  ozs.  silver. 

Sulphide  Corporation —Four  weeks  ended  May  17:  17,323  tons 
ore  milled,  producing  2,390  tons  lead  concentrates,  which  assayed 
33  ozs.  silver,  69  percent,  lead  per  ton.  together  with  5.163  tons 
zinc  concentrates,  assaying  15  ozs.  silver,  8  per  ::ent.  lead,  48  per 
cent,  zinc  per  ton.  In  addition  234  tons  lead  concentrates  pro- 
duced in  de-leading  plant,  assaying  45  ozs.  silver  and  60  per  cent. 
lead  per  ton.  3.100  tons  lead  concentrates  and  purchased  ores 
smelted,  producing  1,078  tons  lead  bullion,  containing  3,393  01s. 
gold  and  97.020  ozs.  silver. 

Waihi.— Crushed  14.752  tons;  ;f 25.439  goW  «"»d  »•'''••'  !"*■ 
duced. 

Waihi  Grand  Junction.— Crushed  9.000  tons,  yielding 
/'i6,6oo. 

Weardale  Lead— Four  weeks  May  24  :— Ore  raised,  413  «»»: 
pig  lead  smelted,  311  tons;  average  price  obtained  for  pig  lead 
sold,  /17  17s.  6d.  per  ton  nett. 

Whim  Well  Copper.— 360  tons  of  copper  ore.  10^  jxrceot. ;  120 
tons  of  3  per  cent.  Have  completed  loading  Hntm  Uomtrtk 
with  2.000  tons  loj  per  cent.,  which  leaves  immediately.  Official 
note.— The  sailing  vessel  Kirkaulbrigktthiri  has  am*-ed  at  Balla  to 
load  2,300  tons  of  copper  ore. 

RECENT    ISSUE    PRICES. 


Stock  or  Share 


Argentine  Port  B.A.  5% 
Armavir-Touapse  Rly.  4J%   ... 

Bahia  City  5% 

Brazil   5%         

Brazilian  Traction  Pfce. 

Burns  Bros.  7%  Pf 

Chilean  Northern  Rly.  5%  ... 

Chinese  5%       — 

Cons.  Gas  of  Baltimore  5%  ... 

Edmonton  City  5%     

Exchequer  Bonds  3% 

Grand  Trunk  Pacific  4%  Deb. 
Madras  and  S.  Mahratta  Ry.  4% 
Manila  Railway  5%  Deb. 

Maisonneuve  5%         

Mexico  N.W.  Rly.  6%  Bds. ... 
Moline  Plow  1st  Pf.  ••  — 
Montgomery  Ward  7%  Pi.    — 

Montreal  44?« 

Otis  Steel  5%  Bds.      ...         ... 

Pacific  Gt.  Eastern  Ry.  4J% 

Royal  Mail  Ord 

San  Paulo  Stale  5%    

Saskatchewan  4% 

United  Fruit  Co.  6% 


Mexican  Light  and  Power.  -  Nett  «^'»Pj^'i,^'* 
increase  174.683  ;  from  January  «•  •'•95».»9«.  «»«~V»*^i_g 

S«  Ligit  and  flower  -Nett  «"*««li*^,»'*''* 
increase  •17,092 ;  from  January  t.  »»93.6*».  lacr«Ma»*».t©7. 
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Rubber  and  Oil  Notes. 

The  Malayalam  Rubber  and  Produce  Co.  has  several 
strings  to  its  bow,  its  output  including  not  only 
rubber,  but  also  tea,  cardamoms  and  coffee.  Most  of 
these  products  did  well  in  1912,  rubber  yielding 
24,366  lbs.  more  than  the  estimate  and  105,765  lbs. 
more  than  in  191 1  at  141,866  lbs.,  while  the  tea  crop 
of  1,210,861  lbs.  exceeded  the  estimate  by  110,861  lbs. 
and  the  previous  year's  figure  by  169,761  lbs.  The 
f.o.b.  cost  of  rubber  was  i.4od.  higher  at  is.  4.52d., 
and  the  nett  average  price  showed  a  drop  of  9.47d.  at 
3s.  io.65d.,  but  tea  cost  .23d.  less  at  4.43d.,  and 
realised  .ogd.  more  at  7.04d.  Cardamoms  did  not  come 
up  to  expectations  so  far  as  quantity  was  concerned, 
the  total  being  39,165  lbs.  against  45,000  lbs.,  but 
compensation  for  the  shortfall  was  found  in  an  in- 
crease of  7.58d.  to  2s.  2.3od.  in  the  price  and  a  reduc- 
tion of  .47d.  to  g.ogd.  in  the  cost.  The  coffee  bushes 
are  apparently  being  gradually  cut  out,  but  the  decline 
in  yield  was  even  greater  than  had  been  expected,  only 
84^  cwts.  having  been  obtained  instead  of  200  cwts., 
and  a  rise  of  29s.  id.  to  65s.  5d.  in  price  was  swallowed 
up  by  an  increase  of  30s.  iid.  in  cost.  Gross  receipts 
from  all  sources  showed  an  improvement  of  ;^25,554 
at  ;^68,494,  and  the  nett  profits,  including  ,^2,982  or 
;^i,i24  less  brought  in,  were  ;^i4,39i  up  at;^35,386. 
The  distribution  is  raised  from  6  per  cent,  to  8,  an  in- 
crease which  is  regarded  as  satisfactory  seeing  that  a 
larger  amount  of  capital  ranks  for  dividend,  and 
;^6,i7i  more  at  ;^9,i53  is  carried  forward.  No  allow- 
ance has  been  made  for  depreciation  of  the  estates, 
buildings,  plant,  &c.,  since  the  end  of  1910,  when 
;^i5,263  was  written  off,  but  the  directors  say  that 
these  assets  stand  in  the  books  at  considerably  less 
than  the  managers'  valuations.  During  the  year  the 
capital  account  was  increased  by  ;^50,i68  to  ;^367,920, 
while,  on  the  other  hand,  ;^40,86o  was  spent  on  de- 
velopment, ;^8,37o  on  buildings  and  ;^3,254  on 
machinery  and  plant,  making  the  total  cost  ;^365,730. 
Stocks  of  produce  are  ;^9,o5i  larger  at  ;^23,923, 
debtors  owe  ;^3,790  more  at  £7,07^,  and  labour  ad- 
vances have  risen  by  ;^4,024  to  ;^io,i66.  The  com- 
pany still  has  ;^23,32o  in  cash,  or  only  ;^2,iii  less 
than  a  year  ago,  but  its  current  liabilities  are  ;^i3,596 
higher  at  ;^3 1,468.  Estimates  for  the  current  year  are 
277,000  lbs.  rubber,  1,080,000  lbs.  tea,  and  45,000  lbs. 
cardamoms. 

In  the  year  1912,  nett  profit  of  the  Burmah  Oil  Co., 
Ltd.,  including  ;^32,2 12  brought  forward  was  £-2.bo,il^ 
better  at  £b},\,']\\.  A  year  ago  nothing  was  placed  to  the 
reserve,  so  this  time  the  directors  put  aside  ^145,000,  as 
against  ^"100,000  two  years  ago.  This  will  bring  the 
total  of  the  general  reserve  up  to  ;^450,ooo.  No  changes 
are  made  in  the  dividends  distributed,  but  the  bonus  on 
the  ordinary  shares  is  doubled  to  2s.  per  share,  making 
with  the_  usual  dividend  20  per  cent,  for  the  year,  as  com- 
pared with  15  per  cent,  for  1911,  and  after  paying  this, 
there  will  be  £"52,241  left  to  carry  forward,  or  ^20,029 
more  than  was  brought  in.  Moreover,  the  board 
has  paid  due  attention  to  depreciation,  having  in- 
creased the  assignments  in  that  direction  last  year  by 
;^35>336to  ;^467,053.  On  refinery  account,  £'67,161  was 
put  aside  ;  on  oil  wells  and  field  account  nearly  £"200,000  ; 
and  on  pipe-lines  and  tankers  and  tank  installations 
£"100,160.  Also  £"80,000  has  been  placed  to  the  credit 
of  fields  reserve,  and  £"20,000  to  the  insurance  reserve 
against  £"15,000  a  year  ago,  all  before  striking  the 
profit.  The  total  amount  standing  at  the  credit  of  these 
two  reserves  will  now  be  respectively  £"570,000  and 
£"200,000.  Moreover,  the  balance-sheet  shows  a  deben- 
turestock  redemption  account  of  £"  1 8o,ooo,ashare  premium 
account  of  £"135,805,  a  capital  reserve  of  £"80,000,  and 
a  fire  and  marine  insurance  account  of  £"97,000.  Various 
changes  have  been  made  in  the  arrangement  of  items 
amongst  the  assets  displayed  in  the  balance-sheet,  so 
that  we  cannot  enter  into  a  minute  comparison,  but  the 
sum  of  the  matter  is  that  refineries,  wells,  boring  plant, 
pipe-lines,  tankers  and  tank  installations,  &c.,  showing 
an  aggregate  value  of  £"2,540,476  have  been  written 
down  £"205,103  nett  on  the  year,  this  total  including 
stocks  of  plant  and  stores  in  fields  and  warehouses.  Stocks 


of  products  in  Rangoon  and  at  other  agencies  show 
a  reduction  of  £^17,380,  but  the  total  is  still 
£"510,565.  Sundry  debtors  owe  the  company  £"173,357 
more  than  a  year  ago  at  £"557,667,  and  cash 
is  up  £"362,355  to  ;^489,447.  An  increase  of 
£"36,918  nas  occurred  in  the  amount  advanced  to 
pay  the  dividend  on  the  preference  shares  of 
the  Anglo- Persian  Oil  Co.,  Ltd.,  making  the  total 
amount  advanced  £"63,876.  How  that  new  enterprise  is 
faring  the  report  does  not  say,  but  as  regards  the  com- 
pany's own  fields  and  operations  the  information  is,  on 
the  whole,  good,  drilling  results  in  the  old  and  proved 
fields  having  been,  on  the  whole,  of  a  satisfactory  nature, 
especially  in  the  case  of  the  Singu  field,  where  develop- 
ment drilling  has  made  substantial  additions  to  the  com- 
pany's already  large  area  of  proved  oil-bearing  territory, 
but  elsewhere  results  are  disappointing,  especially  in  the 
Minbu  field,  where  one  district  has  been  abandoned.  All 
is  well  with  the  plant  of  the  company,  and  its  continued 
prosperity  appears  assured. 

In  his  report  on  the  British  Australian  Oil  Co.,  issued 
this  week,  Mr.  Robertson  Lawson  naturally  makes  out 
the  best  case  possible  for  himself  and  his  colleagues, 
and  appears  to  suggest  that  they  were,  equally  with  the 
shareholders,  innocent  victims  of  misrepresentations  bv 
their  agents.  The  plea  may  serve  up  to  a  point,  but  we 
fear  that  they  car.not  be  altogether  absolved  from 
blame,  as  they  evidently  allowed  matters  to  drift  long 
after  experience  should  have  taught  them  that  some- 
thing was  radically  wrong.  Reports  were  sent  home 
from  time  to  time  giving  glowing  accounts  of  the  pro- 
gress that  was  being  made,  and  these  were  apparently 
accepted  without  question  and  passed  on  to  the  share- 
holders. Even  so  recently  as  December  last  it  was 
announced,  on  the  authority  of  a  cable  from  Mr.  Ronald 
Johnstone,  that  there  was  nothing  left  to  be  desired  as 
to  the  condition  of  the  mines,  or  the  equipment  of  the 
works  and  products  generallv,  and  that  the  weak  spot 
was  the  sales  department.  On  his  arrival  in  Australia, 
in  the  end  of  January,  however,  Mr.  Lawson  found 
affairs  to  be  in  a  very  different  state  to  what  they  had 
been  represented.  The  mine  was  not  sufficiently  de- 
veloped to  meet  the  requirements  of  even  one  bench  of 
retorts,  and  instead  of  working  on  an  average  gallonage 
of  76  gallons  to  the  ton,  the  average  from  the  time 
operations  commerced  was  less  than  half  that  gallon- 
age.  Mr.  Lawson  states  that  there  was  practically  no 
reserve  of  shale  at  the  bing,  yet  Messrs.  Ronald  John- 
stone and  Son  had  cabled  that  the  mine  was  opening  up 
splendidly,  and  that  there  were  ample  reserves  of  shale, 
although  at  the  time  their  own  mine  manager's  report 
showed  that  there  had  been,  and  still  was,  great  diffi- 
culty in  getting  an  adequate  amount  of  even  30-gallon 
shale  to  keep  one  bench  of  retorts  going.  The  crude 
works  at  Murrurundi  are  admitted  to  have  been  admir- 
ably laid  out,  but  a  considerable  sum  had  been  spent  in 
outlay  for  which  there  was  no  justification  under  exist- 
ing conditions.  .'\t  the  refinery,  too,  all  was  not  as 
had  been  represented,  and  instead  of  being  capable  of 
treating  the  production  of  three  benches  of  retorts,  it 
was  so  insufficiently  equipped  in  several  important  par- 
ticulars as  to  be  unable  to  handle  efficiently  the  pro- 
ducts of  even  one  bench.  Instead  of  the  sales  depart- 
ment being  the  weak  spot,  Mr.  Lawson  came  to  the 
conclusion  that  it  had  been  very  seriously  handicapped 
from  the  very  beginning  by  the  delay  in  production 
after  large  contracts  had  been  entered  into  for  the  sale 
of  the  prodjcts,  by  the  questionable  quality  of  certain 
of  the  products  at  the  commencement,  and  subsequently 
by  only  a  com.paratively  small  production  of  the  readily 
saleable  products  being  available  owing  to  the  diffi- 
culty of  getting  an  increased  output  from  the  mines  and 
to  the  non-completion  of  the  refinery  works.  As  the 
agreement  with  Messrs.  Ronald  Johnstone  and  Son  ex- 
pired at  the  end  of  March,  their  connection  with  the 
company  has  come  to  an  end,  and  as  regards  the  future, 
Mr.  Lawson  seems  to  be  fairly  hopeful  still.  To  begin 
with,  the  mine  must  be  vigorously  prospected  and 
opened  up,  and  jjending  this  development,  work  at  the 
crude  oil  works  will  not  be  recommenced,  but  in  the 
meantime  the  erection  of  the  first  of  the  two  new 
benches  of  retorts  is  being  carried  out,   and  it  is  ex- 
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pected  that  this  will  be  completed  by  the  end  of  Tunc 
Mr  Lawson  concludes  by  saying  that  there  can  be  no 
doubt  about  markets  being  sufficient  to  absorb  much 
more  oil  of  all  grades  than  the  company  is  likely  to 
produce,  and  that  success  depends  entirely  upon  its 
ability  to  make  good  oil  cheaply  and  in  large  quanti- 
ties. On  the  completion  of  the  extensions,  this  in  his 
opinion,  will  present  no  dillicuUies,  given  ample  re- 
serves of  shaJe  of  greater  richness  than  the  company 
has  so  far  been  working.  The  realisation  of  this 
optimistic  view,  however,  depends  not  only  on  the  com- 
pany being  able  to  obtain  more  money,  a  task  which  is 
hkely  to  be  difficult  after  the  past  experience,  but  on  the 
developments  at  the  mine  coming  up  to  expectations. 

BaTANC    MAI.AKA    RUMKH    EsTATES.-In    19,2    a  CfOp    of    34,6,6 

lb3  of  rubber  was  harvested,  as  against  the  prospectus  esti 
mate  of  16,500  lbs.,  and  on  th.s  an  average 'gross  price  of 
4-  i.28d  was  obtained,  while  the  cost  f.o.r.  worked  out  at 
i^.  ii.48d.  Profits  from  rubber  were  /a.gig  larger  at  /i  0.10 
but^tapioca  only  yielded  ^689.  or  a  dec?eL  of  ^40^^'?^?; 
product  having  now  been  rooted  out,  and  the  gro^l  profits 
were  con.sequently  only  ^480  up  at  ;^4,79i.  Nett  profits,  how- 
ever,  including  ^330  more  at  ^387  brought  forward,  came  to 
£.1,016  more  at  £,2,i.2-],  and  out  of  this  ^722  is  again  written  off 
preliminary  expenses,  together  with  ;^325  for  depreciation.  The 
balance  of  ^^1,404  remaining  would  have  been  sufficient  to  pay 
a  dividend  of  2%  per  cent.,  but  the  directors  consider  it  more 
prudent  to  carry  the  amount  forward  in  view  of  the  present 
state  of  the  market  for  the  commodity.  For  the  current  year  it 
IS  estimated  that  a  crop  of  80,000  lbs.  will  be  harvested,  and 
the  cost  of  production  is  put  at  is.  5>4d.  f.o.r.  Batang  Malaka, 
or  IS.  lod.  landed  in  Ix3ndon,  but  the  visiting  agent  thinks  that 
this  cost  will    be  further  reduced. 

PiNDENiovA  RuiiiiEK  AND  Tea  ESTATES.— The  results  for  the 
year  ended  December  31  were  again  unsatisfactory,  partly 
owing  to  a  shortage  of  labour  during  the  first  six  months,  and 
partly  to  excessive  rains  which  considerably  interfered  with 
tapping  operations.  Receipts  from  the  sale  of  tea  and  rubber 
^■ere  ;f3,5oi  larger  at  ;i'io,355,  but  after  providing  for  deben- 
ture interest  and  other  charges,  writing  an  extra  £-^(>t,  at  £,^20 
off  coast  advances,  and  ;^i5i  off  debenture  issue  expenses,  com- 
pared with  ;^i,687  put  to  reserve  for  bad  debts  a  year  ago, 
there  was  a  nett  loss  of  /261,  which  brings  the  total  debit  up 
'°  ;^3)66o.  Capital  expenditure  amounted  to  £,a„i,-]2,  making 
the  total  cost  ^66,391,  and  a  further  ^6,500  was  received  on  8 
per  cent,  first  mortgage  debenture  bonds.  For  the  current  year 
the  crops  are  estimated  at  220,000  lbs.  tea  and  55,000  lbs.  rubber, 
and  a  contract  has  been  made  for  delivery  of  six  tons  of  the 
latter  at  33.    iid.  per  lb. 

SuNGEi  BuLOH  Rubber.— The  output  of  rubber  in  191 2  was 
16,897  lbs.  in  excess  of  the  estimate,  and  64,652  lbs.  larger  than 
the  igii  crop  at  176,897  libs.,  and  in  spite  of  a  drop  of  7.24d. 
to  4s.  4.28d.  in  the  average  gross  price  realised,  the  profits  were 
;f6,i8o  up  at  ^^17,669.  Adding  ^£2,288  brought  forward  and 
;^'8  from  transfer  fees,  the  available  surplus  was  ;f  19,965,  and 
the  directors  increase  the  dividend  .from  20  per  cent.  \&  35, 
leaving  £^,2\t^,  or  ^1,927  more,  to  be  carried  forward.  Capital 
expenditure,  including  the  purchase  of  a  further  block  oi  339 
acres  of  jungle  land,  amounted  to  j^ii,i67,  making  a  total 
of  ;f65,2i6.  Part  of  this  has  been  provided  .by  an  issue  of 
5,000  £1  shares  at  a  premium  of  £2  los.  per  share,  on  account 
of  which  £i^A^\  had  been  received  in  advance  at  the  date  of 
the  balance-sheet.  Stocks  of  rubber  are  valued  at  ;^  15,463,  or 
;^j,866  more,  and  cash  has  risen  by  ^^2,487  to  ^3,4811,  while, 
on  the  other  hand,  liabilities  to  creditors  and  on  ibills  payable 
are  ^3,578  up  at  ^7,627. 

Madingley  (Malay)  Rubber  Estates. — An  increase  of  23,245 
lbs.  to  30,718  lbs.  in  the  rubber  crop  was  accompanied  by  a  re- 
duction of  8d.  to  IS.  gd.  per  lb.  in  the  f.o.lb.  cost,  and  although 
the  average  nett  price  realised  was  iijd.  smaller  at  3s.  7ld., 
the  working  profits  showed  an  increase  of  ;^2,o8o  at  ;^2,877. 
After  providing  for  London  ofTicc  expenses,  writing  off  the 
balance  of  preliminary  expenses,  and  allowing  £x^  for  depre- 
ciation, the  nett  surplus,  including  ^^23  brought  forward,  was 
;f  2,042.  The  directors  therefore  arc  able  to  enter  the  dividend- 
paying  list  with  a  distribution  of  4  per  cent.,  which  leaves  /'322, 
or  £i<y)  more,  to  be  carried  forward.  During  the  year  ^7,013 
was  received  on  ca(5ital  account,  making  the  tot.al  paid  up 
jf  42,986.  On  the  other  hand,  /4.191  was  spent  on  development, 
and  ;£s23  nett  on  buildings,  &c.,  bringing  the  cost  to  date  up 
to  ^^40,674.  It  is  estimated  that  the  crop  for  tlie  current  season 
will  amount  to  52,600  lbs.,  at  a  cost  of  about  is.  6d.  The 
directors  propose  to  plant  up  another  230  acres  of  forest,  and  as 
this  will  practically  finish  the  reserve,  they  have  applied  to 
the  Government  for  800  acres  adjoining,  witb  a  view  to  planting 
it  up  as  circumstances  ip)ermit. 

LoCHNAGAR  (Ceylon)  PRODUCE  Co.,  LTD.— Last  year's  tea 
crop  showed  an  increase  of  47.972  lbs.  at  225,872  lbs.,  but 
realised  .4od.  less  at  7.45d.  nett.  The  rubber  crop  was  13,020 
lbs.  larger  at  23,478  lbs.,  and  cost  f.o.b.  is.  7.Q3d.,  while  rtie 
nett  average  price  was  4.2Sd.  down  at  48.  0.47(1.  Nett  profits 
were  £a,\\%  up  at  £$■.^1,  and  after  providing  for  debenture 
interest  and  writing  off  ;f6i8  for  depreciation,  against  nothing 
last  year,  there  was  a  balance  of  ;f  3,099  .available.  From  this 
the  directors  deduct  the  debit  of  £t,^  brought  in.  and  then  pay 
their  first  dividend  of  6  per  cent.,  leaving  ;£  1,471  to  be  carried 


forward.    The  crops  lot  the  current  year  *re  «<tiiiuted  at  205,000 
lbs.  tea  and  3o,oo>j  Ibt.  rubber. 

HibDCN  Strkams  Ki  iiiiKi  Syxdicaix. — Labour  trooUe*  npaet 
this  company'ii  calculation*  lait  year,  and  the  oatput  o(  37,354 
lbs.  was  below  the  estimate.  The  average  price  realised  was 
4s.  3d.  and  the  nett  receipts  amouoted  to  ;^5,8i8,  but  expenses, 
including  the  final  instalment  of  ooct  of  the  (actory  aad 
machinery,  took  ;^  10,881,  leaving  ;^s,a63  to  be  added  to  the 
cost  of  the  property,  which  now  sUnds  tt  £31,770. 

Jasin  (Malacca)  Rubbek  Estates.— The  crop  for  191a 
amounted  to  24,755  ''>"•>  against  an  estimate  of  23,500  lbs.,  and 
cost  "  all  in  "  28.  {j.23<i.,  while  the  average  gross  price  realised 
■  was  4s.  3.86d.  Nett  profiu  were  ;f  1,901,  and  of  this  the 
directors  apply  ;f  1,864  to  wiping  oot  preliminary  espensci, 
leaving  ;^37  to  be  carried  forward.  During  the  year  £6,^' 
was  spent  on  development  and  £1,07$  on  buildings,  making 
the  total  cost  ^f 42,049.  To  provide  (or  further  working  capitiJ 
and  for  the  factory  and  machinery  which  will  be  iiiiiisiiij  in 
the  near  future  the  directors  have  recently  placed  at  par 
;^io,ooo  7  per  cent,  debentures,  redeemable  at  par  oa  December 
31,   1917,  or  earlier  on  six  months'  notice. 

Pasambe  Rl'bbeb  a.nu  Tea  or  Cetlon. — Owing  to  green  teas 
having  been  manufactured  instead  of  black  the  crop  for  1913 
fell  short  of  the  estimate  by  17,339  lbs.  at  115,961  Iba.  The 
cost  f.o.b.  Colombo  was  31.13  cents,  and  the  whole  amount  was 
sold  locally  at  an  average  nett  price  of  7.13d.  Rubber  also  was 
3,123  ">^-  below  the  estimate  at  67,877,  while  the  coat  was 
rather  heavier  than  had  been  expected  at  is.  3.51  d.  Nett  profita 
were  ;f8,654,  and  with  ;£^^i34  brought  in  gave  a  toul  of 
;^9,778.  Out  of  this  dividends  aggregating  18  per  cent,  have 
been  paid  and  ;{;  1,000  is  put  to  a  reserve  for  coolie  advances, 
leaving  j^'a.oig  to  be  carried  forward.  The  crops  for  the  current 
year  are  estimated  at  133,100  lbs.  tea  to  cost  36.65  cents  and 
100,000  lbs.  rubber  to  cost  is.  3.i6d.,  and  of  these  S4>393  ">■• 
tea  and  17,704  lbs.  rubber  had  been  gathered  at  the  cod  of 
March. 

Levanovskoe  Petroleum.- During  the  year  ended  December 
31  development  operations  were  actively  carried  oot  and  three 
wells  are  being  drilled,  in  the  first  of  which  oil  was  struck  oo 
June  26  at  a  depth  of  1,327  ft.  This  well  is  now  being  deepened 
in  order  to  exploit  the  lower  oil  sources  which  have  been  proved 
to  exist  on  the  field,  and  on  May  36  it  was  announced  that  at 
1,560  ft.  strong  gas  and  oil  had  been  met  with  and  that  the 
well  had  overflowed.  The  second  well  is  at  present  1,460  ft. 
deep,  at  which  level  the  water  has  been  shut  off,  and  work  on 
the  third  has  just  been  commenced.  In  December  the  Maikop 
Midland  Oilfields  exercised  its  option  to  acquire  81  acres  of  the 
company's  land  for  j^  10,000  in  cash  and  a  10  per  cent,  royalty 
on  the  crude  oil  produced.  Two  wells  of  that  company  are 
already  producing,  and  a  third  has  just  reached  the  oil  aooroe. 
In  view  of  the  satisfactory  results  obtained  by  the  two  oo«n- 
panies  the  Anglo-Maikop  Corporation  has  exercised  its  option 
over  810  acres  in  the  vicinity  and  has  commenced  drilling 
operations. 

It  is  announced  that  the  Maisels  Petroleum  Trust,  Ltd.,  haa 
acquired  the  whole  of  the  assets  of  the  Oailo-Romaiia  Co.,  a 
French  company  with  a  capital  of  1,500,000  francs,  working  a 
group  of  ten  oil  wells  and  owning  a  large  area  of  proved  oil 
lands  in  Roumania,  together  with  a  water  station  and  pipe- 
line supplying  the  district  of  Bustenari.  The  production  has 
been  taken  over  from  Xfay  1   last. 

The  United  Crude  Oil  Producers  and  Refineries,  Ltd.,  has 
acc^uired  and  taken  over  a  French  company  called  the  Valran- 
esti  Co.,  with  a  capital  of  1,000,000  francs,  owning  and  working 
oil  lands  situate  at  Vulcanesti,  Bustenari,  Bordeni,  Recea,  and 
Donesti,  covering  an  area  of  over  3,500  acres,  on  which  11  wells 
have  already  been  sunk,  some  of  which  are  prodncing.  The 
production  of  oil  from  the  properties  belongs  to  the  United 
Crude  Oil  Producers  and  Refineries,  Ltd.,  as  from  May  1  Last. 

Anglo- Roumanian. — Production  week  May  14,  no  tons. 

Baku  Russian. — Production  week  May  34,  123,000  poods. 

Bibi  Eibat. — Production  week  May  33,  1,495  tons. 

British  Maikop. — Production  week  May  25,  396  tons. 

Black  Sea. — Production  week  May  24,  592  loos. 

European  Oilfields. — Production  week  May  25,  109,700  poods. 

Maikop  New  Producers. — Production  week  May  14.  140  tons 

Maikop  Premier. — Production  week  Mav  24,  4.U3  poods. 

Maikop  Pipeline— Received  for  week  May  24, 1,238  tana. 

Maikop  Spies. — Production  wrek  May  23,  140  loos. 

Maikop  Victory  — Production  week  May  24.  246  tons. 

North  Caucasian. — Production  week  May  27,  2,074  tons;  total 
to  date.  36,916  tons. 

Oilfields  of  Mexico. — Production  last  week.  3.300  barreb. 

Roumanian  Consolidated. — Production  week  May  24.  931  ton*. 

Russian  Petroleum. — Production  week  May  34,  91,000  poods. 

Spies  Petroleum.  —  Production  week  May  23.  4,&S7  tons;    total 
proauction  for  year,  90,093  tons;  corresponding  period  last  year. 
102.639  tons. 
.  Traian— Production  week  May  24,  329  tons. 

It  is  announced  that,  m  conaeqaence  oif  cooiinned  ill-bealth.  Mr. 
Revoil,  the  Directeur-G^niral  of  the  Imperial  Ottoman  Bank,  has 
been  compelled  to  resign,  and  that  Mr  Arthur  Nian,  far  the  last  la 
years  Directeur-(i^n^ral  Adjoint  and  the  representative  el  tke 
Imperial  Ottoman  Public  Debt,  has  been  elected  10  (U)  the  posiiion 
thus  rendered  vacant. 

Imperial  Japanese  Government  4I  per  cent.  S(«tia(  Lonns  of 
1905.  The  Yokohama  Specie  Bank,  lid.,  London,  annonnwa  tkat 
/23o,ooo  4i  per  cent,  sterling  bonds  ol  tba  first  series  and 
7250,000  4^  per  cent  sterling  bonds  of  the  second  sericakavn 
been  purchased  for  the  putpoeeof  cancellation. 
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Critical  Index  to  New  Investments. 


City  of  Victoria 

An  issue  of  £i\82,Sj6  4J  per  cent,  consolidated  stock 
redeemable  at  par  on  February  i,  1962,  was  offered 
this  week  by  the  Canadian  Bank  of  Commerce  at  the 
price  of  95.  The  stock  is  issued  to  provide  funds  for 
additional  main  drainage  and  for  extension  of  the 
waterworks  system,  but  part  of  the  proceeds  will  be> 
applied  to  the  redemption  of  Treasury  bills  issued 
against  part  of  this  expenditure.  Victoria  is  the 
capital  of  British  Columbia,  and  has  an  estimated 
population  of  65,000,  while  its  total  debt,  exclusive  of 
the  present  issue,  is  ;£i, 920,037.  Against  this  it  has 
assets  valued  at  £1,067,172,  and  has  also  an  accumu- 
lated sinking  fund  of  ;^^252,932,  while  the  assessment 
for  1912  was  ;^i4. 334,154,  and  for  the  current  year 
it  is  estimated  at  ;£,"i 7,838,000.  The  stock  should  be 
safe  enough. 

Columbia  Western  Lumber  Yards,  Ltd. 

.'Applications  are  invited  at  par  or  £1  os.  7d.  per  $5 
share  for  $2,500,000  guaranteed  participating  prefer- 
ence shares,  carrying  a  fixed  cumulative  dividend  of  6i 
per  cent,  and  the  right  to  a  further  ij  per  cent,  out  of 
surplus  profits  after  the  ordinary  shares  have  received 
6^  j>cr  cent.  The  company  has  been  formed  to  carry 
on  a  business  of  retail  dealers  in  lumber,  and  has  pur- 
chased the  whole  of  the  share  capital  of  four  under- 
takings in  Calgary,  Saskatoon,  Winnipeg,  and  Van- 
couver, aggregating  $1,550,000  at  the  price  of 
$1,907,700.  Its  total  capital  is  $5,000,000,  half  in 
ordinary  and  'half  in  preference  shares,  and  the  whole  of 
the  ordinary  have  been  acquired  by  the  Canadian 
Western  Lumber  and  the  Columbia  River  Lumber 
Cos.  The  present  issue  is  for  the  purpose  of  establish- 
ing retail  yards  at  Edm.onton  and  other  rapidly  grow- 
ing points  in  Western  Canada.  Nett  earnings  for  the 
year  in  the  case  of  three  of  the  existing  undertakings 
for  1912  and  for  nine  months  in  the  case  of  the  fourth 
amounted  to  $282,484,  and  it  is  estimated  that  the  new 
branches  will  yield  another  $250,000,  or  sufficient  to 
cover  the  fixed  preference  dividend  more  than  three 
times  over.  In  addition,  however,  a  minimum  divi- 
dend of  6|  i>er  cent,  is  guaranteed  jointly  and  severally 
by  the  two  companies  holding  the  ordinary  shares,  both 
of  which  are  doing  very  well  at  the  present  time. 

Troitzk  Railway. 

In  September,  1910,  an  issue  of  ;^595,96o  4^  per 
cent,  bonds  of  this  railway  was  made  by  the  iVnglo- 
Russian  Trust  at  97^  per  cent.,  and  in  order  to  provide 
for  the  construction  and  working  of  an  extension  of 
the  line  subscriptions  were  invited  this  week  for  a 
further  ;^'3, 100,000  at  95  per  cent.,  of  which 
;^i,55o,ooo  was  applied  for  before  the  issue  of  the 
prospectus.  The  bonds  are  redeemable  at  par  by 
annual  drawings  commencing  January  1,  191 5,  and 
calculated  to  redeem  the  entire  loan  by  April  i,  1994, 
but  the  company  has  the  right  from  1920  to  increase 
the  redemption  fund,  or  to  repay  the  whole  or  part  of 
the  loan  at  par  on  three  months'  notice.  Nothing  is 
said  of  the  results  obtained  by  the  present  line,  nor  of 
the  prospects  of  the  extension,  but  the  omission  is 
immaterial,  as  the  bonds  are  unconditionally  guaran- 
teed by  the  Imperial  Russian  Government,  and  should 
therefore  be  a  good  investment. 

Chilian  Northern   Railway  Co.,   Ltd. 

This  company  was  incorporated  in  1910  to  acquire  a 
concession  from  the  Government  of  Chile  for  the  con- 
struction, equipment,  and  operation  of  the  northern 
section  of  the  Longitudinal  Railway  of  Chile.  The 
concession  provides  that  as  each  section  of  60  kilo- 
metres is  delivered  to  the  Government  the  company  is 
to  receive  a  "  credito,"  guaranteeing  the  payment  of 
interest  at  the  rate  of  5  per  cent,  per  annum  and  of  a 
cumulative  sinking  fund  of  2  per  cent,  per  annum  on 


the   capital   cost   of    such    section.      Construction   was 
commenced  in  February,   191 1,  and  on  March  25  last 
the  track  and  platelaying  throughout  the  line  was  com- 
pleted, while   10  sections  have  already  been  accepted 
by    the    Government,    and    creditos    guaranteeing    an 
aggregate    principal    sum    of    ;^2,4io,  120    have    been 
delivered.      Subscriptions   were   invited    for   a    further 
;^i,ooo,ooo    5    per    cent,    first    mortgage    debentures, 
ranking  pari  passu  with  the  $2,000,000  already  created, 
at   the   price  of  96,    which    is    the    same    as    for   the 
j^i, 000,000    issued     in     July     last.       The    cumulative 
sinking  fund  payments  will  commence  four  years  from 
the  date  of  the  credito  and  continue  until   the  whole 
price  of  the  section   to  which  the  credito  relates  has 
been  paid,  and  the  concession  expressly  provides  that 
a  credito  once  issued  shall  be  altogether  independent  of 
anv    further  obligation   on    the   part   of    the   company 
under   the   concession.      The   debentures    are    redeem- 
able at  par  by  1940  by  means  of  the  sinking  fund,  and 
should  be  a  good  investment. 

Price's  Patent  Candle  Co.,  Ltd. 

During  the  past  few  years  this  old  company  has 
extended  its  operations  in  various  directions,  amongst 
others  being  the  establishment  of  factories  in  South 
Africa  and  China,  and  the  purchase  of  the  businesses 
of  Clarke's  Pyramid  Night  Light  and  Messrs.  Charles 
Price  and  Co.  Most  of  the  cash  required  was  provided 
out  of  the  accumulated  reserves,  but  further  funds  are 
now  needed,  and  instead  of  issuing  shares  the  directors 
decided  to  create  £'200,000  5  per  cent,  debenture  stock, 
which  they  offered  at  par.  The  stock  will  be  redeem- 
able as  to  all  or  any  part  thereof,  at  the  company's 
option,  on  six  months'  notice,  expiring  on  or  at  any 
time  after  July  i,  1918,  at  a  premium  of  3  per  cent, 
if  repaid  before  July  i,  1913,  and  at  par  on  or  after 
that  date.  Profits  are  set  out  for  the  past  ten  years, 
and  although  they  drifted  downwards  between  1906 
and  1908,  there  has  been  steady  progress  since.  After 
allowing  for  depreciation,  the  average  for  the  ten  years 
was  ;^70,530,  or  sufficient  to  cover  the  interest  on  the 
debenture  stock  seven  times  over,  so  that  the.  stock 
is  an  excellent  industrial  security. 


Negomdo  (Cevlon)  Coco-Nlt  Estates,  Ltd.— This  company 
has  been  formed  with  a  capital  of  ;^i75,ooo,  divided  into 
100,000  6  per  cent,  cumulative  participating  preference  and 
75g)oo  ordinary  shares  of  £1  each,  to  acquire  two  coconut 
estates  in  Ceylon  havin<j  a  total  area  of  1,216  acres.  The  pro- 
perties were  valued  in  September  last  at  ^fioq.ooo,  but  the 
promoters  asked  ;^75,ooo  in  ordinary  shares  and  ;t52,5oo  in 
cash  on  the  plea  that  as  the  price  of  copra  is  now  well  oyer 
Rs.  90  per  candy,  while  the  valuation  was  based  on  a  price 
of  Rs.  75,  it  is  reasonable  to  assume  that  the  value  of  the  pro- 
perties has  appreciated  considerably.  They,  however,  bought 
for  / 100,000,  half  in  cash  and  half  in  shares,  so  that  they  are 
maknig  a  handsome  proSt  with  very  little  trouble.  Reports  as 
to  the  past  results  are  not  altogether  satisfactory,  the  auditors 
stating  that  no  proper  books  of  accounts  were  kept,  and  that 
they  have  had  to  rely  largely  upon  estimates.  Even  so,  they 
show  that  profits  for  the  year  ended  June  30,  1912,  were  some 
/1.200  less  than  those  for  the  previous  12  months.  The 
directors,  however,  calculate  that  with  a  price  of  Rs.  85  for 
copra,  and  the  revenue  to  be  derived  from  the  erection  of  a 
fibre  mill  the  total  profits  should  amount  to  ;^2o,445.  Subscrip- 
tions were  invited  for  75,000  of  the  preference  shares,  which  are 
entitled  to  a  fixed  cumulative  preferential  dividend  of  6  per 
cent  ,  and  to  half  the  surplus  profits  after  the  ordinary  shares 
have  received  a  like  amount.  These  shares  were  underwritten 
for  a  commission  of  6  per  cent.,  and  we  should  be  inclined  to 
let  the  underwriters  have  them. 

Bank  Industrielle  de  Chine. — A  bank  is  being  formed  in 
Paris  under  the  above  title  for  the  purpose  of  developing  the 
natural  resources  of  China  in  co-operation  with  the  Chinese 
Government.  The  capital  is  to  be  45.000,000  frs.,  divided  into 
87,000  ordinary  and  3,000  founders'  shares  of  500  frs.  each, 
and  the  Goveriiment  has  undertaken  to  subscribe  for  one-third 
of  each  class,  which  it  will  hold  during  the  first  25  years  of 
the  bank's  existence.  Shareholders  in  the  Pekin  Syndicate  are 
offered  40,0^6  ordinary  shares,  on  which  125  frs.  will  be  called 
up  at  once,  in  the  proportion  of  one  share  for  every  50  Shansi  or 
ordinary  shares,  and  four  for  each  deferred  share  held,  but 
they  may  apply  for  as  many  more  as  they  like  on  equal  terms 
with  the  general  public.  .'Vs  the  company  is  in  course  of  forma- 
tion its  objects  can  only  be  described  in  general  terms,  and  the 
offer  of  shares  is  therefore  in  the  nature  of  an  invitation  to 
entrust  the  directors  with  funds  for  employment  at  their  dis- 
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cretion,   a   proposition  which   is  mote  likely  to   appeal   to  the 
speculator  than  to  the  investor. 

CoRNUBiA  Tin  Co.,  Ltd.— Particulars  are  published  "  for 
public  information  only"  of  tins  undertaking,  which  has  been 
-formed  by  the  Cornish  Exploration  Co.  The  company  has  a 
capital  of  ;,f75,ooo  in  los.  shares,  of  which  70,000  are  for  work- 
ing capital,  and  has  acquired  a  property  at  Roche,  Cornwall. 
Reports  by  two  experts  are  quoted  in  full,  both  of  which 
appear  to  indicate  that  the  venture  is  a  very  promising  one, 
and  the  directors  state  that  a  systematic  plan  of  development 
has  been  adopted  by  the  company's  engineers.  Three  shafts 
are  being  sunk,  and  the  manager  estimates  that  production 
ought  to  be  only  a  matter  of  a  few  months. 

The  Castner  Kellner  Alkali  Co.,  Ltd.,  is  about  to  offer  to 
their  shareholders  50,000  new  shares  of  £1  each  at  a  premium 
of  £2  a  share,  in  the  proportion  of  one  share  to  every  nine 
shares  held. 


Answers  to  Correspondents. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The   following   are   the   receipts   into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  May  24,  1913  : — 


Revenue 
and  other  Receipts. 


Balances  on  April  1- 
Bank  of  England  ... 
Bank  of  Ireland 


Revenue. 

Customs  

Excise  

■Estate,  &c.,  Duties  

Stamps 

i^and  lax  and  House  Duty 
-Property  and  Income  Tax., 
-Land  Value  Duties 

Post  Office  

■Crown  Lands 

■  Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . 
'Miscellaneous    


•Revenue  

Total,  including  balance. . 

Other  Receipts. 
'Repayment  of  Advances  for 

Bullion 

for  Treasury  Bills  


Total  , 


Estimate 
for  the 

year 
1913-14. 


35,200,000 

311,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,003 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 


194,825,000 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

May  24,  1913. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912, 10 

May  25,  1912. 


5.399.135 
940,025 


6,329,160 


4,8l8,c03 
5,261,000 
4,200,000 
1,413,000 
280,00c 
5,110,000 

72,000 
3,440,000 

90,000 

5,000 
583.825 


25,272,825 


31,601,985 


200,003 


10,623,073 
845,518 


11,468,591 


4,477.000 
4,995.000 
4,640,000 
1,504,000 
320,000 
4,469,000 

30,000 
3,330,000 

90,000 

5,000 

627,183 


24.487,183 


35.955.774 


100,003 
3,000,000 


31,801,985 


39,055,774 


Expenditure 
and  other  issues. 


Estimate 

for  the 

yeiir 

1913-14. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund   

Pavments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


£ 

24,500,000 

1,^40,000 
9,665,000 

1.704,000 

158,431,000 


195,640,000 


Other  Issues. 

For  Advances  for  Bullion   

■For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Kxpeoditure    (Money) 

Act,  1904    

Under  '1  elearaph  Acts,  1892  to  1907   

Under  Telephone  Transler  Act,  1911     

Under  Land  Registry  (New  Buildings)  Act,  1000 
Old    Sinking    Fund,     1907-8:      Issued     under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 

Finance  Act,  1911,  Section  16  (1)  (b)  


I      '9'3.     I      >9"- 
May  24  I  May  25 
Balances  in  Exchequer : —        £        I        £ 

Bank  of  England    5,755,365|14.865.543 

Bank  of  Ireland I  1,136,222,      871,439 


Total 


Total  Issues    .    Total  Issues 
out  of  the  Ex-  I  out  of  the  Ex- 
chequer to     I      chequer  to 
meet    payments  meet    payments 

from  from 

April  1, 1913,  to  <  April  1, 1912,  to 

May  24,  1913.    i  May  25,  1912. 


£ 
4,719,536 

116,139 

440,380 

238.330 
18,822,556 


»4,336.94i 


30,457 

200,000 
5.000 

i8,ooo 
20,000 


24.910,398 

6,891,387 
31,801,985 


£ 
4.913.945 

84.898 

450,380 

246,128 

17.205,578 


22,899,929 
250,000 

35,863 

120,000 

5,000 

8,000 


23.3'8,79' 

15.73«.98» 
39.055.774 


-Meuo. — Treasury  Bills  outstanding  on  May  24,  1913: — 

Bills  issued  by  Public  Tender        ..        ..         ^1,500,000 
Bills  otherwise  Issued         8,000,000 

Tutal       ,,        ,,         ^9,5oo.poo 

On  May  20,  1913,  Exchequer  bonds  for  £380,000  bearing  inleresl  .it  3  per  cent, 
and  repayable  January  1.  1930,  «  ere  issued  under  the  Telephone  Transfer  Act. 
1911,  in  pan  paymenl'of  the  purchase  money  of  the  National  Telephone  Com- 
pany's undertaking.  The  transaction  (l,)ss  not  appear  in  thetabove  siatenteni, 
as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cish. 

Treasury,  May  26,  1913. 


-  The  Standard  Bank  of  South  Africa,  Limited  has  opened 
Branches  at  Smithfield.  in  the  Orange  Free  State  ;  Mount  I'rere, 
in  the  Cape  Province. 


,*  A  K»y  to  tho»9  Anmwrm  yflll  bo  pomtad  oarfy 
•ao/i  ¥v»9k  for  a  mubmorlptlon  of  ONM 
OUINBA  par  annum,  11m.  tor  mix  n»onthm,  or 
B».  9d.  Tor  throo  monthm. 
Oopoultm  agalnat  tuturo  quorimm  may  bo  lodgod 
with  tho  Publlmhor. 

'Winton.— The  company  is  too  new  to  have  been  able  to  pay 
dividends  on  its  shares,  but  we  see  do  reason  (o  chance  the  opinion 
that  the  chances  are  Kood.  The  concern  only  roI  fully  to  work  in 
the  end  of  last  year.    Uetier  sit  still  and  wait  for  the  report. 

"  Meadowlands."— (i)  This  should  be  good  in  the  worst  inufin- 
able  circumstances,  and  an  excellent  investment.  (2)  We  do  not 
like  this,  partly  because  of  the  people  behind  it :  better  not  touch. 
(3)  This  is  well  sponsored  ana  good,  safe  to  bay  and  hold,  we 
think. 

Speculator.— Were  it  not  that  there  may  be  complications  in  the 
money  market  beginning  to  manifest  themselves,  we  should  lay 
your  calculation  is  right.  .As  it  is,  if  the  thing  continues  to  hang 
fire  it  might  be  wise  to  cut  the  loss. 

A.  C. — No,  as  regards  the  first-named  company.  It  continues  10 
show  increased  output,  and  can  hardly  fail  to  do  well  when  the 
enormous  capital  outlay  and  subsequent  upkeep  outlay  of  the  rail- 
ways are  taken  into  account.  The  same  answer  applies  to  the 
other  company.  Thanks  for  your  note.  Probably  we  should 
agree  in  the  main.  It  is  the  pace  that  is  killing,  and  that  will 
bring  a  recoil. 

J.  A.  L.— No,  not  yet.  Wait  until  you  see  what  comes  of  the 
latest  incident,  which  may  be  a  trick  and  also  may  indicate  a  (ar 
worse  state  of  affairs  than  has  hitherto  been  allowed  to  appear. 
In  the  end  the  bond  should  be  good  enough,  but  the  prica  may  go 
lower  meanwhile. 

E.  T. — These  have  gone  down  because  of  rumours  that  the 
guaranteeing  company  is  in  difficulties.  We  think  the  bond  safe, 
but  before  buying  more  you  should  write  to  the  bouse  which  iswcd 
the  bonds  here^Messrs.  Speyer. 

D.  C.  (Aberdeen)  —The  yield  of  the  shares  is  higher  becaiMe 
they  rank  below  the  bonds  as  regards  both  capital  and  intercM. 
For  all  that,  the  shares  are  good  to  hold  by  those  who  do  not 
mind  a  little  extra  ri<k. 

Dorset.— Wait  a  Uttle  still.  Kumour  says  the  dividend  is  to 
be  lowered— to  help  the  clamour  for  liberty  to  raise  rates  and 
fares — and  the  market  is,  besides,  in  a  very  uncomfortable 
condition,  without  si(?n  of  early  improvement. 


New  Zealand. 


A    Wealthy  Gjontry,    Splendid    Oimstr,    Fertile 
Soil,  Plenty  of  Vater. 

An  Ideal  Country  for  the  farmer,  the  percentacc  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rick  !■   COAL     IKON.    TIIIBER. 

CUM,  GOLD  AND  SILVER.    Total  yield  ol  Hlaerals. 

One  Hundred  and  Twenty  Million  Poinds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
byGovenimenttoFarmersand  Workers  foe  Impeove- 
ments  and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  TeUgraphs  and 
Telephones,  80^000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  ta  a  new 
countr>-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  SaviD  and  Albkw  Com- 
pany, Limited.  New  Zealand  Shipping  Company. 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London.  S.W. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  f  i  each,  except  where  otherwise  stated. 
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Nahb. 


South  Afsicah. 


17/3' 


ii3> 
loi 


92/6 

5/6 
li 


4 
ft 

3? 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  £4 
Central  Mining.  £12. .,.] 

Cons.  Gold  Fields    

Cons.  Langlaagte,  £1 .. 

Crown  Mines,  10/ 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     ,, 

Goerz  and  Co 

Gold  Mines  Invest,,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

jumpers 

Klejnfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton  ., 


17/6 


m 


5ft 


3i 


163 

•4/3 

2i 


1/9 
3/9 
5/9 
2/6 
22/ 
36/ 


>ft 

7/ 
i 

J 
6/9 

7/* 

H 

8/6 


7/ 

18/3 

16/6 

/7i 

3 

12/ 
2/7i 

9/ 


si 
84 
4i 
7}J 
46/ 
39/3 

32/6 

- 

18/9 

10/6 
3A 

19/6 

■ft 

45/ 
38 


Brakpan 3; 

Cinderella Consol  ....    [ 

C-'i'Deep 3^„ 

Durban  Deep    jft 

Ferreira  Deep 34X 

Geldenhuis  Deep    ....  i| 

Jupiter X 

Knight  Central |i 

Knights  Deep   jj 

Main  Reef  West |^ 


Blauunbosch  £1 6^ 

DeBeersUeferred/;2/io  aij 
Do     Preferred  £2/10  17 

Frank  Smith,  7/6 14/6 

Jagersfonteln  Ord y^i 

Kofifyf  ontein 2J 


Mozambique   

Modderfonlein    

Modder'<B" 

New  Goch    

New  Primrose     

New  Unified,  £1 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates . . 
Do.  Central.. 

Robinson  Gold,  f  4  .. 
Roodepoort  United  ., 
Simmer  &  Jack  Prop.    M 

S. A.  Gold  Trust M 

Steyn  Estate    H 

Transvaal  Coal  Trust  2§ 
Transvaal  Cons.  Land  ift 
Transvaal  Gold  Est  ..    2g> 

Van  Kyn    3i 

Welgedacht U 

West  Rand  Consols  ..  13/6 
Witbank  Colliery  ....  2I 
Wolhuter,  £1 U 

Levels. 

li    iModderDeep  i| 

■fi,    Rand  Collieries    A 

Robinson  Deep  (New)  2 

Rose  Deep 3 

Simmer  Deep   4/ 

Springs£l |8 

VanRynDeep£l 18 

Village  Deep 2fy 

Village  Main  Reef ....  2ft 
Witwatersraod  Deep..  3ft 


1 

;| 

3 

3^ 

lU 

^ 

4 

ift 

H 

2^2 

'i 

2ft 

ft 

3i 

Diamonds. 

i7i 
13/6 


i3i 

3ft 


Montrose   

New  Vaal  River  D i 

Premier  Dia.  Def .  8, 2/6   I2i 
Do.    do.     Pret       ..  9! 

Roberts  Victor ij 

Sopa  (Brazil),  £t 3i 


Rhooesiam. 


Amalgamtd.Props.,  5/  i 

Antelope,  5/- ; 

Bechuaualand  Ex 

Bucks  Reef    : 

Chartered  B.S.A 2 

Cam  &  Motor,  fy.  pd.  .  ^ 

Eileen  Alannah   " 

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

G  iant  Mines  of  Rhod . . 
Globe  and  Phoenix, 5/. . 
Goldfields  Rho.  Dev.,£i 
London  Rhodesn.  Min. 


1/7* 

2H 

3/6 

12/ 

■i/6 

+s 

2/1 

13/6 

21/1 

m 

3.V6 

3/ 

2/6 

2 

2+S 

u 

4/ 

n 

t 

t 

2/6 

10/9 

I 

13/3 

Lonely  Reef 

Masbonaland  Agency .. 
Mayo  Development    .. 

Northern  Copper 

Planet-Arcturus   

Rhodesia  Consd.  (lo/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  s/- 

Sfaaniva  Mines 

Surprise 

Tanganyika    

Victoria  Falls  Power  pf. 
Wanderer  Selukwe,  5/ 
WillouRhbysCons.,  10/ 
Zambesia  Exploring  .. 


Abbontiakoon,  10/  .... 

Abcsso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

Bisichi  Tin,  £1    

Broomassie,  jo/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/ 


West  African. 


6/9 

i 

71 


b/6 


6/9 : 

i 

i  ■■ 

5/6 

1 

2 

1 

S/1 

,^ 

■ft 

6/9 

3 

I^ 

6/6 

« 

■i 

^ 

ft 

/6 

8/6 

■/3 

Jemaa  Exploration ....     ^ 
Lucky    Chance,  5/  ....    5/6 

Naragula 2 

Nigeria  Bitumen 3/6 

Nij^eria  Tin       i^ 

Hreslea  Block" A  "   .,      | 

Rayfield,  ifi   i^, 

Taquab  Exploration  .,      | 

Wallis I 

Wassait,  5/    /6 

Do.    WeatAmat.,10     1/ 


Associated     7/     17/ 

Do.    Nrn.  Blocks  .,  18/3  |  i 
Bullfinch  Prop 16/6  '  16/ 


Australians. 


ift 


i^ 


2H 

2j 

■r 

i" 

"t 

■t 

1/ 

1/ 

u 

B 

2/6 

2/6 

2iH 

2H 

4/1 

1/6 

1 

i 

2/6 

«/3 

■■/I 

■0/1 

13/9 

■3/9 

Chatters,  4S /g 

Golden  I-)orseshoe,  £5  3 
Great  Boulder,  2/    ....12/ 
Do.  Perseverance  ..  2/9 
Great  Fingall,  10/  ....  9/6 


/9 

=il 
■4/ 

2/6 

9/3 


3/3 
3ft 
2ft 
10/6 
1/6 
J 

■i 


IdaH.  5/    3/9 

ivanhoe.  Gold  £5   ..,,  s^J^x 

Kalgurli 2J 

Lake  View  &  Oroya  5/.  lo/g 
Lon.Aust.&Gen.Ex.j/   i/g 

Mount  Boppy   | 

South  Kalgurli 11/ 

Sons  of  Gwalia    21/9 


HOME   RAILWAYS. 


Miscellaneous. 


I* 


Alaska  Mexican  $5  . 
Alaska  Treadwell  £5 
Alaska  United,  85    .. 

Anaconda,  25  dols 

British  Broken  Hill,  8/  44/6 
Broken  Hill  Prop 30/ 

Do.       Blk.  10,  £10, 
£oi3/pd ig 

Do.       North  (New)  50/9 

o.       South 8(5, 

Camp  Bird 19/ 

Cape  Copper,  £2 tg 

Casey  Cobalt,  £  1 2J 

Champion  Keel, 2/6. ...lo/gx 
Cobalt  Townsite,  £1.^3-^% 

Doicoath iQ/Q 

ElOro     .15/ 

Esperanza ij 

Gttai  Cobar,  £5 3^ 

Hampden  Cloncurry,£i  45/ 
KysHimCorp.,£i   ....  3^5, 

LeRoif^o.  :t A 

Lera    3I 

iliti.Utj;u  bstriy 43I5X 


4* 
78 
44/6 
38/6 

ig 

49/6 

■8/9 

6| 

■0/3 
3ft 
19/6 
14/6 
■ft 
24 
44/6 
3A 
ft 
3 
4 


1  55 

i  24/ 
3ft 
5ft 
5ft 
48 
24/6 
■9/9 

26/3 
5l 

10/9 

76i 
ft 
16/6 

■ft 

3i 
27/ 
H 

2g 

jM 

■7/6 
■9/ 
.44(6 


Mexico  of  £1  Oro  .... 

Mount  Lyell 

M'nt.  Morgan  ........ 

Mount  Elliott    

M>sore,  los 

Namaqua,  £2 

N'odydroog,  10/ 

Ooregum   10/    

Do.  Pref.,10/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  £5    

Kussian  M'umg 

St.  John  del  Key 

bissert,  £1 

bpasskv  Copper 

Sulphide  Corp.,  15/. . . . 
Talisman  Couscl.  -18/ . . 

Taiialyk 

I harsis 

Waihi 

Waihi  Grand  J  unction 
i.''uc  Corporation...... 

,j  .^lelereiDse  ...... 


6 

5j 

24/ 

21/6 

1*ii 

1^ 

54 

5* 

5ft 

5ft 

411 

411 

25/ 

24/6 

20/ 

■9/6 

26/6 

26/6 

54 

5* 

10/1 

78^ 

77* 

ft 

H 

16/6 

ib,6 

l^x 

■A 
18 

27/ 

27/ 

■fj( 

■+s 

2tA 

2ft 

74X 

71 

■4H 

'+« 

■7/ 

17/6 

■9/6 

18/5 

45/ 

44/3 

Name. 


Date. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

East  London 

Fumess 

Great  Central 

Great  Eastern 

Great  Northern  and  City 

Great  Northern 

Great  Western 

Hull  and  Barnsley  . . 

Lancashire  and  Yorkshire 

Lon.  Brighton  &  S. Coast. 

London  &  North  Western 

London  &  South  Western. 

London  Electric 

Metropolitan 

Metropolitan  District 

Midland         

North  Eastern         . .        . 
North  London 
North  Staffordshire 

Rhymney 

South  Eastern  &  Chatham 
TaffVale       .. 


May  25 

..  25 

..  25 

,,  24 

..  34 
Mar.  a 
May  25 

.,  24 

.,  25 

„  24 

..  24 

..  25 

..  25 

,.  25 

..  24 

..  25 

..  25 

..  24 

M  25 

>.  24 

..  24 

..  24 

..  25 

>•  25 

..  23 

>l  24 

..  25 


Gross  Traffic 
for  week. 


Amt. 


£ 

■5.559 

«,483 

5.247 

4,663 

2.447 

3.030 

11,411 

110,200 

98,300 

1.310 

120,500 

286.000 

15.902 

■  ■4.529 

60,107 

303,000 

97,400 

■3. 105 

■  7,068 

■2,954 

260,000 

217,260 

8,327 

20,860 

7,445 

90,202 

20,695 


In.  or 

dec.  on 

1912. 


Gross  Traffic  for 
year  to  date. 


Z? 


£ 

—  1,62s 

4-  70 

—  895 
+  396 

—  492 
+  392 
+  164 

—  1,600 

—  24,300 

—  194 

—  9.900 

—  31,000 
+  2,219 
—28,959 

—  7.057 

—  25,000 

—  13,900 

—  260 

—  480 
4-   217 

—  15.000 
4-  4.743 
+   220 

—  132 
4-   284 

—  15.543 

—  1,724 


Amt. 


£ 

327.045 

5  ■.SOS 

■07,097 

109,686 

61,510 

8,594 

219,938 

2,283,000 

2,136,200 

30,740 

2,510,800 

5,598,000 

303.037 

2.436,565 

1,198,594 

6,098,000 

1,907,100 

302,670 

344.948 

276,295 

5,436,000 

4,271,267 

173.693 

4:4,920 

■  55.446 

■  ■783.809 

428,644 


In.  or 

dec.  on 
1912. 


/*.955^ 
11,280. 

8.543 
11,678 
5,265 
4«6^ 
50,93* 
4-477,500 
4-  93,500 
-  4,o« 
4-  300,100 
4-  673,000 
4-  57,992 
4-  249,298 
+  65,129. 
4-778,000 
4-  109,500 
+  4.860 
4-  4,865 
4-  13.088 
-•-061,000 
4-884,841 
4-  7,804 
4-  45.^58 
4-  30,887 
4-  126,793 
4-  ^4,>27 


SCOTCB 

RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 

May  25 
.■    24 
»    24 
..    »5 
,.    25 

100,600 
37,200 
9.940 
■■■093 

103,600 

4-    3,800 

4-      1,100 
4-         300 
4-         575 
4-     5,100 

21 
21 
21 
21 
21 

1,916,400  4-  258,000 
704,200  4-  72,600 
189,170  4-  13,099. 
'97.777   4-    20,706 

1,931,100   4-240.900 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western   . . 


May  23 

3,479   4- 

27 

21 

57,207 

..   23 

■9.735    + 

400 

21 

425.790 

..    23 

29.444    + 

512 

21 

598.844 

..    23 

13,878    4- 

688 

21 

242,804 

4-  i,30» 

4-  26,065 

4-  25,379 

4-  11,952 


•  From  Jan.  1.       a  Months. 


FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GOODS  TRAFFIC  TO    DATE. 

Name. 

Week 
ending 

in.  or  dec. 

Id.  or  dec. 

Amotint 

on  last 
year. 

Amount 

on  last 
year. 

Alcoy  and  Gandia  . . 

May  24 

Ps. 10,000 

-  Ps  .9,000 

Ps.  330,600 

—  Ps.9,200 

Algeciras  (Gib.)     . . 

.,   24 

Ps.45.308 

+  Ps. 1,777 

Psi, 945,268 

4Ps.3i,370 

Anglo-Chilian 

Apl.    • 

20,900 

4-       6,662 

go,8oo 

4-          7.96a 

Antofagasta    (Chili) 

May  25 

34.810 

4-        4,050 

735,370 

4-      101,430. 

Arauco 

Apl.    • 

10,275 

—            150 

37,9« 

—       20,812 

Argentine     . . 

May  24 

46,800 

4-       10,020 

2,214,890 

4-      3l^.56s 

Argentine  N.E. 

»    23 

7,675 

4-         1,489 

312,825 

4-        37.08J 

Argentine    Trans. . . 
Bilbao  R.  and  Canta 

„    24 

2,500 

4-            340 

98,110 

—       3^.995 

Apl.    • 

6,418 

4-        1,935 

31.380 

4-          8,658 

Bolivar 

11,000 

+        2,872 

10 

86,101 

4          7.01a 

Brazil 

♦ 

86.134 

—    12,728 

369,800 

—       36,074 

Brazil  Gt.  Southern 

• 

Mls.33,500 

—  M  57,250 

Mis.  137,750 

i-Ms   5,750- 

B.  Ayres  &   Pacific 

May  24 
Apr 

110,000 

—     1 5,oco 

5,056,000 

+     682,803 

Do.      Central.. 

24,026 

4-       9,284 

2 ■■,758 

4-        6o,77« 

Do.  Gt.  South'n 

May  25 

114,000 

nil. 

6,045,000 

4-  1,248,938 

Do.         Midland 

,.    25 

1,503 

4-            116 

■  32,205 

4-        7^,IB 

Do.       Western 

..    25 

53.000 

4-        1,310 

2,659,000 

4-      474,393 

Do.     Ensenada 

„    25 

1,200 

4-            700 

44.900 

4-          4.033 

Cartagena  (Col.)    . . 

Apl.    • 

27,589 

4-        3,803 

277,39^ 

4-        50,730 

Central  Argentine. . 

May  24 

125,500 

4-        4,200 

5,786,469 

4-  1,209,808 

C.Ur'g'ayof  Mte  V. 

,1    24 

13,7'9 

4-        1,549 

668,899 

4-        67,628 

Do.    East'n  Ex. 

„    24 

4,683 

4-            90 

228,018 

-         1, 185 

Do.North'nEx. 

,,    24 

3,282 

4-        1,469 

132,047 

4-        22,276 

Do.  West'n  Ex. 

,•    24 

1,812 

4-           262 

96,344 

4-        I7,loo 

Colombian  National 

April 

10,500 



Cordoba  Central  . . 

May  246 
Apl.  19 

34,100 

+        4,720 

703,060 

4-        72,210 

Costa  Rica   .. 

10,038 

—           107 

395,746 

4-        36.207 

Cuban  Central 

May  24 

15,393 

4-        5,003 

559,883 

4-      102,202- 

Egyptian  Delta 

,.    loa 

6,867 

4-            230 

28.573 

4-           175 

Entre  Rios  . . 

May  24 

12,700 

4-        5,300 

546.900 

4-      109,400 

Gt.  South,  of  Spain 

May  17 

Ps.  92,530 

4-  PS21,24I 

Psi, 755,523 

4-Ps392,405 

Gt.  West  of  Brazil.. 

„    24 

11,405 

4-         1,070 

318,706 

4-        50,897 

Havana  Central     . . 

„    24 

6,732 

-             68 

263,708 

+        19,235 

Inter,  of  C.  Amer... 

Mar.    • 

34,387 

4-        5.209 

97,264 

4-        10,150 

La  Guaira  and  Car. 

Apl.    • 

10,250 

4-        2,500 

41,250 

4-          6,250 

Leopoldina.. 

May  24 

32,460 

4-        6,827 

641,384 

4-        85,674 

Madeira-Mamor^  .. 

Apl.    • 

23,267 

4-      15,206 

73,200 

4-        25,839 

Manila 

May  24 

8,691 

4-        1,742 

■41,954 

4-        22,558 

Midland  of  W.A.  .. 

Mar.  » 

13,^98 

4-        2,955 

112,638 

4-      ii.na 

Midland  Uruguay  . . 

Apl.    * 

11,489 

—           239 

112,847 

+     17,156 

N.W.  of  Uruguay.. 

» 

$27,500 

—     *3.444 

$296,283 

4-     $l6,4;» 

Nitrate 

May  I5i; 

28,659 

4-        3,873 

255.974 

4-        17,962 

Ottoman 

„    24 

5,601 

-          465 

116,656 

-       15.930 

Paraguay  Central  . . 

.,    24 

3,370 

+        1,610 

129,110 

4-        33,660 

Peruvian  Corpn.    . . 

Apl.    • 

$976,200 

4-$Il9,393 

$9,622,793 

4-   $646,649 

Puerto  Cab.&  V'len. 

♦ 

4,500 

4-            750 

18,000 

+         1,750 

Salvador 

May  24 

$27,000 

—     85,250 

$1,227,250 

4-     $55.90' 

Samana  and  Santia. . 

Apl.     • 

2,800 

—        1,^24 

12,588 

4-          ^.455 

.San  Paulo    . .         . . 

May  38 

32,406 

4-        6,237 

759.699 

4-      112.608 

Taltal 

Apl. 

24,315 

—           818 

256,637 

4-        ■8,275. 

United  of  Havana. . 

May  24 

34,480 

4-        3,659 

1,497,386 

4-     ■g^.sas 

United  of  Yucatan.. 

.,    24 

$64,600 

4-     $8,300 

$1,349,000 

+  $179,300 

Uruguay     Northern 

Apl. 

2,064 

-             76 

24,788 

4-          1,936 

West'n  of  Havana. . 

May  24 
Apl.  30 

7.55^ 

4-        1,153 

250,114 

4-        18,419 

W.  Pass  and  Yukon 

$9,844 

— 

— 

— - 

Zafra  and  Huelva. . 

Apl.    * 

13,686 

4-            572 

i 

56,631 

4-          3,709 

•Mantbs;  t  From  Jan.  x.  t  From  July  1.  1 15  days, 

i  From  April  i.  d.ii  days,  b  Including  Cordoba  and  Rosario  and  B. A. Extension. 


May  31,  1913. 


XTbe  3nvc8tor6*  TRevfew* 


805 


INDUN  RAILWAYS. 


Kb. 

R*. 

Kl. 

Ks. 

Asum  BenKal 

Apl.  36 
May  24 
Apt.  26 

I. '5,500 

+           37 

4,07,500 

— 

11,363 

'Barsi  Light  . . 

14,000 

—      a,6oo 

1,85,200 

4- 

9,670 

BenRal&N.-W.     .. 

4,34,920 

-    4'',a46 

16,49,264 

— 

38.161 

Bengal  Dooars 

It    12 

11,834 

+         til 

t 

11,8:4 

4- 

12a 

Do.   Extension  .. 

>•    12 

18,784 

-      6,2l8 

18,784 

— 

6,118 

Bengal  Nagpur 

May    3 

8,50,000 

+     25,000 

39,29,000 

4- 

1,I1,0(» 

Bombay   At   Baroda 

.  ",  'i 

14,06,000 

—     24,000 

I,09,l7,(xxj 

4- 

1,49,000 

Burma 

Apl  26 
May  24 

4,7'. 176 

+      34,287 

l6,55.1K>8 

4- 

1,41,3*7 

Delhi  Umballa 

56,900 

-       5.378 

4,59,100 

— 

42,370 

East  Indian. . 

„    24 

21,59,000 

-     77,000 

1,69,30,000 

— 

92,000 

Gt.  Indian  Penin.  .. 

,.    24 

17,34,100 

+  2,41,000 

139,89,300  + 

1,52,670 

Lucknow-Baroilly. . 

Apl.  26 

46.93' 

+       2,72a 

',77,»93 

4 

19,059 

Madras      and        S. 

Mahratla  . . 

May   3 

9,20,000 

+     37.365 

42,75,000 

4- 

I, '0,174 

Nizam's  Guar. 

f      3 

1, 3 ',796 

-       I. '32 

+     8,061 

6,32,073 

— 

2',335 

'Rohilkund    .. 

Apl.  26 

50,854 

1,69,216 

4- 

'5.677 

'South  Indian 

May   3 

5,67,277 

—    12,908 

26,18,896 

— 

4.485 

Southern  Punjab  . . 

„    17 

79,900 

--   89,905 

5,59.725  — 

',73,44* 

Do.     LudhianaEx. 

»    '7 

17,050 

-     2,719 

1,39,035  + 

8,201 

Do.      Sutlej  Valley 

.,    17 

9,984 

+      1,900 

81, 12014' 

21,146 

TRAMWAY  AND  0HHIBU8'— FOREIGN  AND  COLONIAL 


COLONIAL  RAILWAYS. 


Seira 

Canadian   Northern 

Canadian  Pacific  .. 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
■Gr.  Trk.  Western.. 
Do.  Det.  G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  Lakebupr. 
Mashonaland 
Rhodesia 


Mar 

* 

May 

14 

,j 

91 

,, 

21 

,, 

21 

■  ■ 

21 

21 

Mar 

* 

♦ 

•     I 

£47.2'7    + 
480,200  1  + 
2,663,000  I  + 
£'71,408 
£9.364 
£29,620 
£9.279 

£21,066 
£58,'72 
£79.371 


£3,120 
91,200 
112,000 
£22,757 
£539 
£4,356 
il,'73 


4-     £6,079 
-   £«.76* 


'9,535,500  J4-  1,808,300 

123,403,000  ;  +  I5,14B,oco 

£3,260,044  (+    £455,601 

£lSl,257    +     £21,434 

£575.617    +     £62,668 

£176,845    4-     £'8,317 

£412,394  — 


•  Months. 

t  July 

. 

!  Jan.  1. 

UNITED 

STATES  AND   MEXICAN. 

S 

» 

• 

• 

Chesapeake  &  Ohio 

May  21 

665,000 

4- 

19,000 

t 

30,877,000 

4-    6)8,000 

Chicago  G.W. 

..    21 

304,000 

+ 

39,000 

t 

11,446,000 

4-  1,019.000 

Colorado  &  South'n 

.,    21 

256,000 

4- 

26,000 

t 

13,457,000 

+     777.000 

Denver  &  Rio  Jan. . . 

„    21 

421,000 

4- 

8,000 

t 

21,636,000 

4-  1,124,000 

Inter,  of  Mexico    .. 

,,    21 

161,000 

— . 

26,000 

t 

7,915,000 

4-     118,000 

kLouisv'e  Sc  Nashv'e 

„    21 

1,115,000 

4- 

34,000 

— 

-- 

Mexican 

Apl.    » 

429,000 

+ 

30,300 

I 

1,638,800 

4-       63,900 

Do 

„     S 

792,400 

4- 

66,100 

1 

3,075,400 

4-      132,600 

Do 

May  21 

195,500 

4- 

31,800 

t 

3,578,500 

4-      146,300 

Missouri  Kansas    , . 

,.    21 

543.000 

+ 

55.000 

t 

28,338,000 

4-  2,943,000 

Missouri  Pacific     . . 

,,    21 

1,133,000 

4- 

84,000 

t 

55,685,000 

4-  7,086,000 

National  of  Mexico. 

„    21 

794,000 

— 

267,000 

t 

52,718,000 

—  2,496,000 

Seaboard  Air 

,,    21 

462,000 

+ 

35,000 

t 

31,726,000 

—     841,000 

Southern 

„    21 

1,205,000 

4- 

55,000 

t 

61,360,000 

4-  4,303,000 

'  Nett 


4  From 
MONT 


July  I.       S  Gross.        I  From  Jao.  1. 
HLY    STATEMENTS. 


NETT  BARMINGS  FOR   MONTH. 


!  Month, 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chicago  &N.VV.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.VV. 
Chicago  Mil.  &  S.P. 

Cuba 

•Do 

Delaware  &  Hud.  . . 
Denver  6c  Rio 

Erie 

Gr. Tr.  Main  Line.. 
'Canada  Atlantic  . . 
Grand  Trunk  Westn 

Do.Det.G.H.&Mil. 
■Gt.  Northern 
Illinois  Central 
■Kansas City  Southn. 
X.ake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &Nashvl. 

Miss.  K.  &  Texas  . . 

NewYorkCent.&H. 
N.y.  N.  Haven  &i4. 

NewYorkOnt.&W. 

Natl,  of  Mexico     ,. 

Norfolk  &  Western. 

Northern  Pacific  .. 

Pennsylvania 

Pennsylvania  Co.  .. 

Reading 

Rock  Island.. 

Southern  Pacific    . . 

Southern 

St.  Louis  &  San  F. . 

Union  Pacific 

Wabash 


Apr. 
Mar. 
Apr. 


Apr. 
Mar. 
Apr. 

„ 
Mar. 


Apl. 


Mar. 
Apl. 
Mar. 

Apr. 
Mar. 


Apl. 
Mar. 


.\pr. 

Mar. 
Apr.t 
Mar 


Amount. 


In.  or  Dec 
on  last  year 


Dols. 
9,409,000 
1,394,000 
7,567,000 

503,100 
3.945,000 
6,212,000 
1,585,000 

181,000 
7,167,000 

460,741 

166,969 
2,909,000 

389,000 

4,894,000 

£110,350 

£1,050 

£11,400 

£250 

5,431.000 

4,560,000 

891,000 
1,221,000 
3,531,000 

891,000 

563,000 
2,037,000 
5,478,474 

692,000 
1,146,000 
^,569,000 
5,620,000 
14,849,127 
4,500,198 
1,321,621 

972,000 
2,972,000 
1,343,000 
3,678.000 
7,001,000 
2.447.009 


Dols. 
4-    223,000 
+    330,000 
~       21,000 
4-      100,000 

—  170,000 
4-     530,000 

—  228,000 
9.000 

697,000 

56,30 
13,848 
137,000 
115,000 
+  117, coo 
+  £22,150 

—  £5,150 

—  £8,700 

—  £',250 

4-  584.000 

+  346,000 

+-  i57,oco 

—  341,000 
+  1,607,000 

—  347.000 
-f  280,000 

—  111,000 
+  2,066 

—  64,000 

P,000 
,000 

+  691,000 
+   311,878 

—  ■27.457 

—  1,146,614 
+    159,000 

4-      31,000 

—  144,000 

4-  116,000 
4-  32.000 
4-    145.928 


NBTT   EARNINGS  TO  DATE 


zs 


Amount. 


•  Gross  earnings.       t  Surplus.        S  Loss. 

TRAMWAY  AND  OMNIBUS.— HOME. 


Dols. 

98, (,08,000 

7,851,000 

83.573.000 

4,926,300 

39,114,000 

70,037,000 

24,416,000 

10,544,000 

66,613,000 

3,335,162 

937,589 

18,243,000 

5,348,000 

47,156,000 

£576,350 

£9,2508 

£32,250 

£19,8005 

58,722,000 

53,6,9,000 

8,lO3,C00 

4,coS,ooo 

35,505,000 

11,711,000 

5,933.000 
51,755.703 

7,117,000 
20,023,000 

33,943,000 
55,187,000 

'35,836,759 
49,310,439 
20,563,370 
11.923,000 
37,187,000 

35,153,000 
78,804,000 
24,012.035 


In.  or  Dec. 
on  last  year 

iCIols. 
4-  9,038,000 
4-  538,000 
4-  7,547,000 
4-  690,000 
4-  3,343,000 
4-  8,377,000 
+  3,966,000 
4-  819,000 
4-  9,946,000 
;4-  612,305 
4-  115,433 
4-  1.836,000 
4-  1,101,000 
+  3,751,000 
+     £86,950 

—  £l3,6to 
+•      £5,*  50 

—  £5,700 
4-  9,128,000 
4-  4,807,000 
4-  1,071,000 
4-  355,<»o 
4-  4,549.000 

4-  1,440,000 
4-  1,038,000 
4-  3,583,727 
+      207,000 

—  1,118,000 
+  3,699,000 
+  7,607,000 
+  I3,'95.65' 
4  7,460,389 
+  4,760,664 
4-  1,483,000 
+  3,941,000 

+  3,037,000 
4-  0,706,000 
4-  1,437.055 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Hastings  and  Dlst.. 
Isle  ot  I'hanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United     .. 
Metropolitan    Elec. 
Nat.  SteJim  Car    . . 
Potteries  Electric .. 
■Provincial    . . 
Surderland.. 
Tramways 

M.E.T.)Omnibus 
Yorks.  (Wst.  Rdng.) 


i  From  Jan.  i.       •Oct 


4.'34 

1. 418 


rspT 


16,3 


■,126 

147.049 

7 '7.929 

115,127 

17.5'2 

12,352 

30.965 

18,671 

265,840 

■(,214,618 

118,181 

179,936 

65.392 

45,«« 

56.530 

>5.»'4 


t  Not.  I 


16,488 

48,  "3 

705 

»,255 

369 

4,3>4 

3,C)5 

-  9.J27 
+   183,819 

—  2.75" 
4-  4.708 
4-  14,130 
4-        6M» 

+  S.0J5 
4-       S.o«7 

4-  34,470 
■>•        <.7ft> 


Anglo-Argentine  . . 
Auckland  Electric. . 

Bahia 

Bombmy  Electric  . . 
Brazilian  Street  . . 
BnxUian  Traction  . 
Britbana 

Britiili  Columbia  . . 
B.  A.  Lacroze 
CaloulU 
Cape  Electric 
Cartagena  &  Her. . . 
Cordoba  Ligbl 

P.ST 

Georgia 
Hong  Kong . . 
Kalgoorlle    . . 
LaPlaU 

Lima 

Lisbon 

Madras 

Manaof 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Singa::ore  Electric . 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz    .. 
Winnipeg    . . 


May  17 

„     9^ 

Mar.  I 

I 

Miir.  i 
Apl. 


MaVi! 

Apr. 


Mar  ■}! 
Apf. 


„     I 

May  13 

.,   13 
Apl.    I 

Ma'yi4 
Mar.  i 

,     I 


Apl. 
Mar 


^.*<o 


3.m 

Mil  44.7«5 
<9»,33» 

*hC 

44,3  X 

R>.6a,i74 

i*.)I* 

J«o 

IO.«tI 

p 

MUiji^ln 

Ra.  17,106 

4.313 

W4.500 

6J.500 

•}33.*93 

HfP 

14*4 

•60.700 

.  5.JJ> 

•3*<,703 

•  ■89.*<7 

>o.««7 
•13.700 

•  i3»e<6 


4-         1M$   to 

4-        lor  • 

4MII.I.IJ7  9 

4-       »o,"j6  • 

4-  4.7«o.'  4 

—         •413!  9 

4-      1.4M,  i; 

4-«fc  rasi   • 

—     1 10 

4-        i,l»j    • 


>  Jan.  I. 


t  I)  day*. 


i.i«4  - 

—  •  4 

«.»j.  4 

»"i.Mji  ~ 
1.934I  » 
*V*r,    4 

•l».77ol    • 

•».«3  4 

^4' 

•1,116:  • 

•3i.««0]  • 

•30.93aj    9 

•300,    • 

•1.051     • 
~d  li  dayi. 


W».*»i-»-      9Mg 

5},;«9  \*        *A— 
Mla.40i4t7<4MI«>Jtt 

jtt,tm  ,*    1JI.9U 
9i^y> '  «■  .  j«.«9« 

•i,73<,)4}  >  •*•<.»! 
I3.t«l    ■«.         6.314 


•■O.M7 

•  l64.U4 

»«.3fJ 

6j.l7« 

Rl.lJ9.oa6 


♦    •47.<'7 
-    •47^14 


4.1H 


_      -    J^ 

1,069.446 1—  tir.iT* 


l»J.<4l  ♦• 
.  43.740  4- 
•iia.yio  14- 
_  1I.3J9  14- 
•  143.0I1  ,♦■ 
ti/Ai.yA  J4- 


IJ.J06    ♦• 

199.7*1 1* 
•■10.000  * 


4.375 

•*^ 

•13.4*  ■• 
•99J07 

•*S1.*)* 


i  Nm. 


•«}.1«> 

•fCii 


RUBBER  COMPANIES. 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,!/- 

Anglo-Sumatra,  £1    

Bandar  Sumatra,  1 3/- pd. . . 

Banteng,  £1    

Batu  Caves,  £1 

BaluTiga,  £1 

British  N.  Borneo  Trutl. 

£1   

Bukit  Clob,  1/-  

Bukit  Kajang,  £1 

Bukit  MerUjam,  1/- 

Biikit  Rajah,  £1 

Bukit  Sembawang,  2/-.  . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Qcely  Ordinary,*/ 

Consolidated  Malay,  l/- .. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangot,  £1 . . 

General  Ceylon,  £1  

Gleo  Bervie,  £1 

Glendon,£i 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope.  £1 

Grand  Central  £t 

Guayule,  £1    - 

Gula-Kalunipoog,  £1    .... 
Highlands  &  Lowlands,  £■ 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&Ag.i3/-pa. 

Java  United,  £1 

iohore  Rub.  Lands, £1. 

Jong  Landor,£i ... 

JugraLaiid&Kub.,  £1 
Kamuning(Penk),  2/  . 

Kapar  Para,  £1 

Kepong,  2;- 

Keplligalla,  £1    

Klanang  Produce,  «s.  . 
Kuala  Lumpur.  £t    ■■• 

Labu,!/-  

Lanadron,  £1 

Langen  (Java)  £1  ..... 
Langkal  Sumatra.  £t  . 


Lanka  Flaniatione,  £1. 
Ledbui      ' 


I  Llnggi 
Loodc 


in 


•3/ 
1/6 


3/3 


1antatloo,iy   .... 

(Ton  Asiaiie.  a/   

Lamnt,£i   

LanoTa,  £1 

MabiraForeM.fi 

■  Malacca  Ordinary,  £■  ... 
Malanlam,  £t  pd.    ..... 

:  Meinbaknt,£i 

Merlimau.  2/ 

Mount  Austin,  C* 

.  Muheu,  £1 

I  North  Borneo  Stale,  fl.. 

North  Hummock,  £1   ... 

IPalallDg,!/ 

I]  Petanadolla,  £1  

l'Perak,is 

I  P.P.K.  (Ceylon),  £1..... 

Rubber  EM.  of  CeykM,  £1 

■  Rub.BM.of  Johore,  £■    . 

\  Rub.  InTeM.TniM,ia(-pd. 

<  Rubber  Share  TraM,  uf . 

iSagga,  £1.... 

,  SI.  George,  £1    

'  SapamsliaWiW.  £1    

SestfaaU,/! 

Sekoof,  £1  


19/ 


Seodaraa,  £1 

Sanmb«n,£i 

Sialaog.  £1 

Siocapora  Pars,  ti 

Straits  S.  IBertaml.  t/... 

Sumatra  Consd..  £s 

Sumatra  Para,  1/ 

SungeiChoh.  £1  

Sungei  Kapar,  !/• 

sungei  Soiak,  £1  

Sungei  Way,  £1 

Tolpiog,  2/- 

TallAyer,  £1 

iwi    Tkn)£i|Mallm,  l3/p4■• 
-    'Te»«o,£i 

ItonMibri.£i   •• 

UoiMd  Lanksl.  £■    

UoHwl  S«daa«.  *^ 

Uatud  Samana,  If- 

V«llaibeo«».tf •■ 


<bIMa 


A  branch  of  the  13ank  of  Montreal  has  beeo  openad  at  WeUaad. 
Ontario. 

A  branch  of  the  Union  of  London  and  Smith.  Bwk  wiU  be 
opened  at  13.  Cornfield  Koad,  Eastbourne,  as  aooa  aa  the 
necessary  alterations  are  completed. 

A  rearrangement  of  the  capital  of  the  Edi«»  •«>  Sm-jUritjd 

Electric  Ltgh.  Co.,  Ltd  .  is  .n  "'"'••"P^I^'^^SSdS 
been  issued  preparatory  to  a  ineet.ng  of  the  *«5/~  «««•  "SS* 
tare  holders,  who  are  to  be  asked  to  asMOt  «*>»•»• '^^i*"' 
it  consists  in  a  consoUdation  of  the  first  "i,"^*?**^?^ 
stocks.  The  firsts  are  to  g«  «»>«"^»f?|»™*:?.'?J  CS^  ^ 
4*  per  cent.,  and  the  seconds  «ill  »»  T^ncedW  »|»ke  frie^^ 
JSarthere  will  be  apparently  a  -°«?^'2^^f^2:"~V£^^ 
may  be  added  to  tn  order  to  prov.de  the  "'•J^*«*iXf7« 
now  wanted.  As  additional  guarantee,  the  **«««•  "^S^S 
to  hav-e  assigned  to  them  f  aj.ooo  5  per  «"'_^*«*^^  ^HT 
/I  fully  paid  shares  of  the  Altnncham  E>«ctne  Sopgy.  1^. 
fvhich  isUte  sole  supplier  of  l«ht  ami  po«r»  the  to^b^ 
that  name  and  the  sutrounding  dtstnct.  S.t>c  tgoj.it  >»  «MW 
that  further  plant  has  cost  the  ^V^fi^'^^^J^T^ 
there  is  outstanding  f  3'3.87«  o<  4  P«  ««»«•  ™  «»«■»■  ■« 
/133,60a  second  debenture  stock. 


8o6 


XTbe  JnvestotB'  TRevfew. 


May  31,  1913. 


Clerical,  Medical  &  General   Life 
Assurance  Society, 

Bstd.    1824. 


IS,  St.  James's  Square, 
Pall  Mall, 


LONDON, 
S.W. 


RESERVES. 


Valuation 
Year. 

24%  Valuation 
Reserves. 

1  Special  Additional 
Reserves. 

Total 
Reserves. 

1891 

I    £2,483,247 

£139,831 

£2,623,078 

189e 

2,724,854 

196,658 

2,921,512 

1901 

3,067,716 

213,945 

3,281,661 

1906 

3,577,584 

320,126 

3.897,710 

1911 

1        4,369,885 

370,255 

4,740,140 

SURPLUSES. 


Year. 

Surplus 
Dividend. 

i            Vear.,          1          ^^in,. 

1832 
1842 
1852 
1862 
1872 
1877 

£1 0.000 
59,000 
120,000 
237,000 
270,000 
300,000 
1911 

1882                  £345,000 
1887           1          375,000 
1892                        428,450 
1897                        515,346 
1902                      597,41 5 
1907                      652,431 
£756,070 

TLhc  Jnvestors'  IReview* 


The  Week's  Money  Market. 


Bank  Rate  4!^  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 

The  return  of  the  Chinese  loan  application  money  on 
Saturday  had  much  less  effect  than  had  been  antici- 
pated, and  with  only  the  usual  light  demand  to  be  met 
the  Money  market  found  itself  amply  supplied  with 
funds.  Preparations  for  window-dressing  by  the  joint- 
stock  banks  reduced  floating  balances  to  some  extent 
during  the  first  few  days  of  this  week,  but  there  was  still 
plenty  for  all  ordinary  requirements,  and  the  rate  for 
overnight  loans  remained  round  about  2f-3  per  cent., 
although  the  charge  on  Wednesday  occasionally  ran 
up  to  3^^  per  cent.  Yesterday,  however,  there  was 
more  inquiry  for  accommodation,  and,  as  available 
balances  seemed  to  be  smaller,  borrowers  had  to  pay 
3i"3i  per  cent,  for  most  of  their  requirements,  while 
the  charge  ran  up  to  4  per  cent,  in  places.  To-day  the 
;^i,500,ooo  Treasury  bills  had  to  be  paid  for,  and 
there  were  also  some  heavy  calls  on  recent  new  issues 
to  be  met.  The  Treasury  bills  were  believed  to  have 
been  split  up  between  the  India  Council,  the  Insurance 
Commissioners,  and  the  Japanese  Government  agents, 
but  most  of  the  money  to  pay  for  them  had  to  be  pro- 
vided by  the  market,  and  although  the  extra  pressure 
was  not  very  great,  it  was  sufficient  to  force  borrowers 
to  the  Bank  for  a  small  amount.  Outside  rates  for  call 
loans  were  about  the  same  as  yesterday.  Short  fix- 
tures were  obtainable  at  3  per  cent,  at  first,  but  during 
the  past  day  or  two  the  rate  has  gradually  hardened, 
until  it  is  now  31-3^  per  cent.,  with  very  little  to  be 
had  at  the  lower  figure.  The  India  Council,  however, 
still  continues  to  renew  its  loans  to  the  end  of  June 
at  3  per  cent. 

Under  the  influence  of  easy  money  and  of  the  hopes 
entertained  in  some  quarters  of  a  further  reduction  in 
the  Bank  rate  to  4  per  cent,  this  week,  bills  were 
rather  eagerly  sought  after.  The  absence  of  any 
foreign  demand  for  the  baf  gold,  and  the  prospect  of 
the  Bank  obtaining  something  like  ;^8oo,ooo,  also 
helped  to  stimulate  the  inquiry,  and  the  rate  for  both 
three  and  four  months'  paper  dropped  to  3^  per  cent. 
Some  business  in  very  fine  parcels  was  even  reported 


to  have  been  done  at  3J  per  cent.,  but  most  houses- 
refused  to  concede  that  figure,  and  the  transactions- 
were  exceptional.  On  Tuesday  afternoon,  however, 
the  market  got  an  unpleasant  surprise  in  the  news 
that  Berlin  was,  after  all,  a  buyer  of  the  new  gold,  and 
that  ;^5o,ooo  in  German  gold  coin  had  also  been  taken 
from  the  Bank.  Altogether  Germany  has  bought  about 
;^8oo,ooo  of  the  metal,  so  that  the  Bank's  share  of 
this  week's  parcel  has  dwindled  to  little  more  than 
;^ioo,ooo.  A  report  that  Germany  had  also  made 
arrangements  to  take  a  further  amount  for  delivery 
here  on  Monday  led  the  market  to  conclude  that  the 
purchases  were  not  so  much  in  connection  with  the 
strain  of  the  end  of  the  month  as  with  preparations 
for  the  much  greater  squeeze  at  the  end  of  the 
quarter.  Brokers  consequently  showed  more  un- 
willingness to  buy  bills,  and  the  rate  hardened  to  3f 
per  cent,  for  all  dates  up  to  four  months.  It  could  not, 
however,  be  held  at  this  level,  and  quotations  have 
gone  back  to  3^-3!  per  cent.,  while  sellers  claimed  to 
have  been  able  to  place  their  parcels  at  3f  per  cent. 

The  increa.se  in  Other  Securities  shown  in  last  week's 
Bank  return  is  now  ascribed  by  the  market  to  a  special 
transaction  by  a  Government  Department,  which,  by 
yesterday's  return,  would  appear  to  have  been  com- 
pleted. Other  Securities  were  reduced  by  ;£'i,i92,oc)o, 
and  there  is  a  corresponding  decrease  of  ;£,'i,oo5,ooo  in 
Other  Deposits,  bringing  them  down  to  ;^39,7 15,000. 
Apart  from  these  the  changes  on  the  week  are  excep- 
tionally small,  considering  that  it  is  so  near  the  end  of 
the  month.  A  moderate  amount  ot  gold  has  been  taken 
for  the  provinces,  and  although  ;^223,ooo  was  received 
on  balance  from  abroad,  the  stocks  of  coin  and  bullion 
are  only  ^9,000  up  at  ,£■37, 7 16, 000.  Notes,  however,, 
came  back  from  circulation  to  the  extent  of  ;^i  11,000,. 
so  that  the  reserve  is  ;^i 20,000  higher  at  ;^27,897,ooo. 
Government  receipts  and  disbursements  left  Public  De- 
posits ;^83,ooo  down  at  ;^i3,863,ooo. 

Applications  for  the  ;^i,5oo,ooo  six  months'  Trea- 
sury bills  offered  on  Monday  amounted  to  ;^4,940,ooo. 
Tenders  at  ;^98  9s.  lod.  received  about  56  per  cent., 
and  the  average  rate  of  discount  was  y£'^  os.  o.46d.  per 
cent. 

A  large  number  of  important  calls  on  new  issues 
have  to  be  met  on  Monday,  the  aggregate,  so  far  as  is 
known  at  present,  being  ;^2,472,ooo.  Most  of 
this  is  for  Canadian  municipalfties,  Edmonton  taking 
^,'587,400,  Montreal  ;6^357,65o,  Victoria,  B.C., 
;^ig3,i5o,  and  Port  Arthur  ;i^i45,495.  Other  Cana- 
dian requirements  are  ;^i40,ooo  for  the  Manitoba  loan 
and  ;^6oo,ooo  for  Grand  Trunk  Pacific  Railway  deben- 
ture stock.  On  the  same  day  ;£^225,ooo  is  payable  oa 
the  City  of  Hobart  loan  and  ;^i 25,000  on  Central 
Africa  Railway  preference  shares,  while  ;£,'250,ooo  is 
due  on  the  State  of  Bahia  issue  on  Thursday  and 
;^2io,ooo  on  Chilian  Northern  Railway  debentures  on 
Friday. 

Silver. 

On  the  whole,  the  market  for  bars  has  been  fairly 
steady  this  week.  Prices  advanced  by  ^g^d.  per  oz.  for 
cash  and  ^d.  per  oz.  for  delivery  two  months  forward 
on  a  fair  amount  of  buying  from  the  Far  East.  China, 
however,  then  turned  a  seller,  and  although  support 
came  from  the  bazaars,  it  was  not  sufficient  to  prevent 
a  relapse  to  27|^d.  per  oz.  for  spot  and  2j^,4d.  per  oz. 
for  future  metal.  A  recovery  of  -^d.  for  both  positions 
on  Wednesday  was  promptly  lost  on  a  renewal  of  the 
offerings  from  China,  and  a  further  drop  of  -j^d.  was 
recorded  to-day,  leaving  quotations  unchanged  on  the" 
week  at  27fd.  per  oz.  tor  cash  and  2-;ld.  per  oz.  for 
delivery  two  months  forward. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,60,24,970  in 
bills  and  Rs.  2,85,00,000  in  telegraphic  transfers.  Of 
these  Rs.  2,44,000  were  allotted  in  bills  and 
^s.  57,56,000  in  transfers,  tenders  at  is.  4  i-32d. 
and  IS.  4-^d.  respectively  receiving  about 
29  per  cent.  Next  week  another  Rs.  60,00,000  will  be 
offered.  :  From  the  beginning  of  the  financial  year  to 
the  27th  inst  the  total  sales  were  Rs.  6,23,61,366, 
realising  ;^4, 172,196,  compared  with  Rs.  5,03,67,074. 
for  £'3,368,176  to  May  28  last  year. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  tor  the 
Week  ending  on  Wednesday,  May  28,  1913. 


Notes  Issued 


ISSUE    DEPARTMENT 

£  1 

•    54,735.933 


£54.733,935 


Government  Debt.. 
Other  Spcuritles     .. 
Gold  Coin  and  bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 


£ 
Proprietors' Capital        ..      14,353,000 

Kest 3,232,160 

Public  Deposits(inctiiding 

Excbequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  13,862,969 
Otber  Deposits  ..  ..  39,714.758 
Seven  Day  and  other  Bills  24,746 


Government  Seeurliles 
Oilier  Securities    .. 

{  Notes 

Gold  aod  Silver  Coin 


i 

II, 013, ICO 

7,434,900 
36,285,935 


£54.715.935 


£ 

12,802,273 

30,688,796 

26,466,870 

1,429,692 


Dated  May  29,  1913. 


^71.387,633 


1C71.387.633 
].   G.  NAIRNE,  CbleiCasDier. 


BANKING  DEI'AHTMENT. 

In  fhe  following  table  will  lie  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
May  29. 

May  21, 
1913. 

May  23, 
1913. 

Increase. 

Decrease. 

3,236,4- 6 

20,485,798 

41,209,314 

11,896 

14,155,013 
36.485,320 
28,856,131 

Liabilities. 
Rest 

Pub.  Deposits.. 
Otber    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Otber        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.227,304 

13.946.450 

40,720,21 1 

12,822 

12,802,275 
31,881,039 

a7.776,473 

28,380,490 
37.706,963 
50}  p.C. 
44  p.C. 

3,232,160 

13,862,969 

39.714.758 

»4.746 

12,802,275 
30,688,796 
27,896,562 

28,269,065 

37,715.627 

52    p.C. 

4i  .. 

4,836 

„     11,924 
Decrease. 

i.i92,»43 
1.209,023 

£ 

83.481 
1.003,433 

120,089 

1,209,023 

28,954,660 
39.360,791 

46JP.0. 

3     ,. 

Increase. 

£ 
8,664 

iJp.C. 

Decrease. 

£ 
111,423 

ForeiKD  Bullion  moveuient  for  week  jC 223,000  in. 
LONDON   BANKERS*  CLEARING. 


1913. 

1912. 

Increase, 

Decrease. 

'913 

£ 

£ 

£ 

£ 

January. 
February. 

•  .337.265,000. 

1,290,051,000 

47,214,000 

— 

1,302,3^8,000 

1,195,648,000 

106,690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

30,387,0^0 

— 

April 

1,668,220,000 

1,552,208,000 

116,012,000 

— 

Week  ending 

May    7 

306,177,000 

294,708,000 

11,469,000 

— 

»    14 

245.983.oco 

334.095.000 

88,112,000 

— 

.,    21 

371,795.000 

288.161,000 

83,634,000 

— 

„    28 

282,489,000 

233,670,000 

48,819,000 

— 

Total  1913 . . 

6,735.333.000 

6.359,220,000 

376,113,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

W1THURAWAI.S. 

Saturday — Bars          ..        ,,      £20,000 

Monday— Bars 16,000 

Tuesday — Bars •       102,000 

Wednesday— German  coin  . .      £y)/)00 

„              Malta    ..         ..         10,000 

Thursday— Malta                 . .        10,000 

Nett  Influx    ..       ..       68,000 

£i38,oco 

£138,000 

TREASURY   KILLS   OUTSTANDING. 

Tenders  wero  received  at  the  Hank  of  England  on  Monday  for 
/i, 500,000  in  six  months'  Treasury  Bills,  when  the  total  applied 
for  was /4, 940, 000.  Applicants  at /g8  gs.  lod.  received  alwut  56 
per  cent,  and  above  in  full,  the  average  rate  being  £3  os.  o.46d. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

£ 
1,500.000 

*8,ooo,ooo 

6  months 

Sept.   4. 

£  ».i. 
3    7_3i 

9,300,000 

•  Issued  privawly, 

BANK  OP  FRANCE  (25  tniMt  to  tht  £). 


May  29,  1913. 

Ma)   2:,  1913. 

May  15,  1913. 

May  30,  I9<a. 

' 

i 

£ 

£ 

£ 

Gold  In  band 

132,017,926 

I3i,:7l,o8o 

'30,174.560 

130,116.320 

Silver  in  hand 

24.657,040 

24,5J7.5«' 
64,937.880 

24,054.520 

32,532.360 

Bills  discounted      •. 

69,057,560 

^,054,280 

55,170,960 

Advances       ..         ,. 

28,818,240 

29.214,320 
220, 1 78,8co 

29,628,960 

15,831,120 

Note  circulation      •. 

220,528,800 

224,55  >. 440 

209.422,440 
1 3,>63,7«> 

Public  deposits        •. 

12,546,400 

11,670,000 

9.754.080 
14,618,760 

Private  deposits      .. 

33,082,080 

26,769,3» 

29,6^.640 

Foreign  Bills.. 

757,400 

941,400 

1,128,440 

34»>3«> 

Proportion  between    buUiou-  aod  cicouUtion  71   per    coui.  againu  70}  per 
cent,  a  week  ajto. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  24  ) 


RSTtUVB. 

Customs         t$t,aM 

Bicisa ••9.00. 

Estate,  ko.,  Dulles  ..       ..  301,000 

Stamp* 170.000 

Land  Tai  and  House  Duly  — 

Property  and  Income  Tai  ,  121.000 

Land  Values  Duties . .        . .  lo,^^ 

Post  Olfice       160,000 

Crown  Lands 40,ooe 

Suez  Canal  &  Suodr>  Sliares  — • 

Ulscellaneous 3to 

Bullion  advances  repaid    ..  — 

Treasury  Bills                    ..  — 
For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1004  . .  — 

Exchequer  Bond  Issue       ..  — 

Telegraph  Acts,  1892.1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acis  — 

Public  Buildings  Expenses..  — 

Puollc  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — . 

Suez  Canal  Drawn  Shares ..  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      la      Exchequer 

balaaces      — 


EsraaorTues 


Hultmt  Dota  Sonleo 
DsnlopiBeiH  •  Road  lapin. 
PsynMnis  10    I.oc.1  Tasa- 

lion 

Other  Coosolldaied     Fund 

Charias 
Sopoly  SarrlOM 
Bnilian  AdvaaoM 
AdeaacM  lor   IoIocmi  .a 

BsdMqatr  Band. . . 
For  BxMmer  Boaid*  aader 

Ibo  Capital   ExpaadHora 

MoSMT)  Ad,  looa . . 
UodorTalafrapbActs  ilf»7 
Undaf  Tolapbooa  TraasMt 

Act 

UodarWillUry  Works  Acu, 

Public  Buildioifs  Eipeasas 

Act 

Under   Fobllo  0(ka*  Stia 

(Dublin)       

Under  Land  Rafistry 

Old    SinUnc  road  igay-t. 

issued  naoar  Sactioa  9  of 

iba  Ftnanea  Act,  igel 
Old   Sinktng  Fund   Hie-li 

appliad  10  redoca  Data, 

1911  Saclion  i6(i)(bl  .. 

Old    Sinkinf  Fund  191  iia 

issued  10  reduce  DcM 
Sue*  Caaal    Drawn  Siuraa 
China  Indamnity 
B.  African  Proiaeiocaia  Loaas 
Canard  Loan  Rapayaanl  . . 
Treasury  Bills  Inetl  amoanl) 
Ways  and  Means  Advances 

repaid  

iBcraaia     In      Bsahaqoat 


NEW  YORK 


/"i. 155^510 
ASSOCIATED 


BANKS 


'J5i.5» 

fft^aa? 

(Cellar  at  4«.). 


Mayl4. 1913  Hay  17,  i9i3iMay  10, 1913  May  13.  t9<» 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing] 
House  Memt)ers  carrying  \ 
23  p.C.  cash  reserve       ..) 

Bank's  cash  in  vault    .. 

Trust  Co.  s'cash  in  vault  &Dks. 

Aggiegate  Lawful  Reserve  .. 

Excess  Lawful  Reserve 


67,894,oco 
16,946,000 

383,622,000 
9,386ioac 

333,164,000 


i 

67,724,000 

16,504.000 

383,112,000 

9,376.coo 
332,286,000 


67,132.000 
16,034,000 

385,914,000 

9.3*4 .0" 
333.994.O0O 


j; 

73.fiS.a20 

i6,t9o,aa» 

4oa^,ao» 

9.44«.00» 

3;«>)«,ooa 


10,708,000  '■    11,480,000  !    io,Ui,ooo     iiiTM^aa 


71.494,000  I  70,342.000  .  70,032,000 

i3,Mi,ooo  i3,8«4,ooo  13,134.000 

84,840,000  a4.*26/)ao  '  S3.1M.aoo 

3,362,000       4,910,000  i  3c 


73,aoo,oaa 


]g«,ooo       4.;<>>.aoa 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  «rtUr  1  Oj.* 
Maya4.i9>3-    May  "7. 1913- i  M»y  «o.  "VJ-   May  «j.  i»ii. 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


113,839,000 

13,283,60a 

114,481,000 

1,631.800 


II4,3?3.oco 

13.274.iOO 

114,991,000 

1 ,622,000 


ti3,976.<oe 
■3,i7B,8oa 

■■ooDaaoo 


«.9J»M» 
«3.93»»«. 


IMPERIAL  BANK  OP  OERMANY  (1>  — rto  to  t>«  ip. 


Cash  In  hand 
Tcaaanty  Notes 
Bills  diaaoanted      . 
Advanee*  on  stoekt. 
Note  circulation      • 
Public  deposits 


May  23,  1913.    May  14, 1913-  j  May  7.  »9«1-  ;  *•»»  »J.  ••"• 


— z — 

«3.374.I50 
1,296,000 

34,708,800 
3,402.630 

87.921. 300 

35.»>o.>"> 


•3.«»S.rjo 
977.1  JO 
,..-<-..—  60,317.0)8 
3.160,730  I  S.7J^6jo 
9S,4R3.M0  I  9*.7At>. 
J3.«JM3»    '     *I«.J~ 


i 

«J.«S73jo 

1,0)7,000 

J7.i}0,700 


voiai>» 
yCaMBO 
JIM»».75» 


Note  circulation  below  lafal  maximum,  sobwci  n  taxatiofi,  £10,263.130  a«aa 

£1,788,7:0  below  the  legal  mailmuni  last  week. 

AUSTRIAN-HUNSARIAN  BANK  (14  CfWt  f  til*  *). 


Goldraserra.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


May  13. 1923.    May  14. 1915.    Mayy.WV  May  «.«••■ 


— i — 

JO,J4S.79« 
10,847.333 
1,300,000 

9.047.54» 
9I.99<.*7S 


I 
)0,i0f,S9S 
10,600x00 
i.3oa,aoo 
9.746,00 
9*.7*7.WO 


10.iie.33S 
•0.363433 


i«sa«44»3 
ioa.4)<.S*l 
4». 


tajjuia 


BANK  OF  RUSSIA  (10  wMw  to  tlw  H). 


Notes  in  reaene 
Cash  In  reiarve 
Gold  in  renrva  abroad 


May  It.  1913-  May  14.  I9I1-    May  6, 1913.    A»r.  «  nQ. 


3,3*6.800 
138,467.600 

Slr«94.000 

C  irculatioo  note  issoe .    13'  ,300,000 
Ttaasury  daposits    ..      }».6to.40o 


i3l,taMea 
ai.«ly.|oo 

■33,oa*.«oa 
3i.iaMia 


BANK  Of>  NORWAY. 


C.}«4.»0 

•avotM*. 
i}10aa.aoa 


J" '  I 


May  12, 1913. 


Cteld 

Balanca  abroad  and  I 

Focalan  Bills 
For'gn  Go*.  See's. . 
DlMooau  6t  Loans.  ; 
Noint  Id  Cicealatlaa 
Oepoalis        ■ .        . .  I 


i,427.aaa 

JO3.O0. 
3,610.00a 
JJ«ioa. 

47».a*» 


May  i«,  1*13   May  •.  1911.     Ma»  tl.  »««. 

1 1 J 

a,aai.aaa  i.33i.aaa  i.isMaa 


»«.•■ 


j:^ 


•8o8 
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BANK    OF   SPAIN   (25  pesetas  to  the  £). 


FOREIGN  KATES  OP  EXCHANfiB  ON  LONDON. 


Gold        

Silver 

Focelgn  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
'Current  Account  Deposits 
Dividends,  Interests  . . 
'Government  Securities 


May  24, 1913  May  17, 1913  May  10, 1913. May  25,19x1 


£ 

18,142,45s 
30,100,513 

7,575,518 
25.529,135 
27.479.952 
73.439.936 
17.955.659 

1.293.560 

5.l32.9t5 


£ 

18,133,687 

29.952.090 

7.560,175 

25.940,051 

27.861,466 

73.726,450 

I7,820,!l62 

1,653.532 

5,026,279 


18,110,700 

39,822,219 

7,550.842 

26,021,131 

26,763.810 

74,092,326  ■ 

17,607,282 

1,351,955 

4,551,392 


£ 

17,027,325 

30,272,375 

6,137,304 

26,385,016 

26,949,467 

71,924,164 

18,417,781 

1,286,481 

3,880,490 


BANK  OF  ITALY   (25  lire  to  the  S). 


Apr.  30,1913 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Apr.  20,  i9i3)Apr.  xo,  1913 


£ 

50,661,160 

16,291,680 

2,804,320 

4,344,080 

6,138,400 

61,943,400 

5,170,920 

2,761,840 


Apr.  30,  X912 


£ 

50,868,320 

15,463.160 

2.765,680 

3,460,800 

6,142,440 

61,876,360 

5,061,560 

2,907,920 


£ 

50,778,400 
15.551.080 
2,620, 6B0 
3,792,760 
6,001,120 
63,610,400 
4,694,240 
2,801,200 


£ 

46,014,120 

17,965,880 
2,672,040 
5,579,840 

6,45 1, 8co 

63,078,400 

5,256,760 

2,560,440 


NATIONAL    BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  btillion 
-Other  securities 
Note  circulation 
Deposits     .. 


May  22, 1913  May.  15, 1913 


I 
11,792.960 

27,286,760 
38,778,120 
3.393.440 


11.832,720 

27,640,080 

39.593.880 

3.344.960 


May  8,  i9i3'May23,  igi2 


€ 

11.753.240 

28,300,080 

39.571.360 

3,966,880 


£ 

10,175,560 

26,382,520 

36,539.400 

3.975.040 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


May  24,  X913 

May  17,1913 

May  10, 1913 

May  2s,igii 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
X3,592,732 

798,268 
13,053,289 
35,822,138 

904,929 

t 
'3.587,4x1 

738,265 
13.409.255 
26,530,490 

571.171 

x3.585.906 

677,049 

13.776,745 

27,233.653 

361,831 

£ 

13,192,314 

1,078,132 

13.412.388 

24.475.509 

807,109 

BANK    OF    SWEDEN. 


Gold 

^Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


May  24,  X913.   May  17,  Z9i3< 


£ 
5,709,000 


£ 
5,710,000 


4.144 

000 

4.247 

000 

870 

7.I9I 
10,738 
3,028 

000 

000 
000 
000 

870,000 
7,727,000 

11,082,000 
3,421,000 

May  10, 1913.    May  25,  2912. 


I 

5,711,000 

4,218,000 

870,000 
7,992,000 
11,331,000 

3,378.000 


£ 
5.134,000 

5,823,000 

1,315,000 

6,002,000 

10,495,000 

2,892,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

May  23, 1913. 

May  15,1913. 

Mayxo,  1913. 

May  23, 19x2. 

•Gold  and  Silver      .. 

Bills 

Note  circulation     .. 
Short  term  advances 

£ 
7,665,048 
3.858.396 
10,376,288 
1.950.392 

£ 

7.645,308 
3.871.043 
10,699.720 
1,789,309 

7,6o7,x6o 

3,<»7i,792 

XI, 054,616 

1,757,820 

6,428,611 
4.125,103 
9,977.440 
1,792.489 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels       .. 

Hamburg       

Berlin  &  German  B.  Places 

Paris ••        .. 

Do 

Marseilles 

Switzerland   ..        ,. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. , 

Lisbon ,, 

Oporto 

Copenhagen    

Cbristiania     ..        .. 
Slockhclm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 

months 
3  months 
3  months 
3  months 
3  months 
^  months 


May  20. 

I3'2| 

X2-5i 
25-70 

2o"76 

20-76 

25-22J 

25-483 

25-50 

25-6li 

24-50 

24}S 

26-i6i 

431b 

45* 

45i 

18-55 

18-56 

iS-56 


May  22. 


May  27. 


12-2S 

12-58 
25-70 
20-74 
20-74 

25-2li 

25-4t| 

25-50 

25"6o 

24-50 

243 

26-15 

48-J 

43A 

45l 

45M 

11-54 

18-55 

18-55 


May  29. 


X2-3i 

i2-5i 

2570 

20-74 

20-74 

25-22J 

25-48I 

25-50 

2S'6o 

2449 

24i 

26-175 

48} 

45« 
18-54 
18-55 
18-55 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Farts  

Berlin       

Hamburg 

Amsterdam         ••        .. 

Brussels 

Vienna      ,,        .•        ., 

Rome        

St.  Petersburg    ,«        ,, 

Madrid 

Lisbon 

Stockholm  ••        ., 

Copenhagen       ..        ,. 

Calcutta 

Bombay 

New  York  call  money  . , 


Bank 
Rate. 


4 

6 

4i 

4 

5 

6 

6 

Si 

44 

6 

6 
gj— 3 


Altered. 


Oct.  31,  19x3. 
Nov.  14,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
Oct.  16,  1912. 
Nov.  15,  1912 
Oct.  31,  1^12. 
Oct.,  1912. 
August,  21,  1901* 
January  9,  1906. 
Nov.  14,   J912. 
Nov.  15,  I912. 
April  17,  1913. 
April  3,  1913. 


Open  Market. 


wtlk.  ^'««- 


3i 
5i 
5i 

Si 

5i 
4i 

si 


5i 
5* 
3A 

5^ 
5 

^\ 
59 


Place. 


Last 

week's 


Latest. 


Brussels  ....  | 
Amsterdam,. 

Beilin   

Hamburg    .. 

Vienna 

St,  PetersbutK 
New  York  .. 

Lisbon 

Madrid 


ctaqs. 
chqs. 
sight 
cbqs, 
chqs 
siMtit 
3  mthfi 
sight 
sight 
sight 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

HongKoug.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


QJ 

Last 

week's 

3 

short 

25-38 

sight 

25.82 

3  mths 

110.10 

9odys 

i6id. 

^^%^ 

48id. 

i/4iSid. 

T.T. 

i/4Ad. 

T.T. 

■/ii«|d 
2/8|d. 

T.T. 

T.T. 

2/4d. 

4  mths 

2;oAd. 

OPEN  MARKET  DISCOUNT. 


Thirty  and  slity  day  remitted 

Three  months  ,, 

Four  months  ,. 

Six  months  ., 
Three  months  hoe  inland  bills 
Four  monthL 
Sis  months 


Last  week 
Per  cent. 

..    38-3^4  .. 

..  38-3H  .. 
••  3S  — 3ti-' 
..  3J  -3i  .. 
..  41  -41  .. 
..  4t-4i  • 
4l  -44  .. 


25.3»i 
25.83* 
XlO.IO 

^^- 

i/4d. 
l/4d 
i/iiid. 

2;8ad. 

2/4d. 

2/oAd. 


This  week 
Per  cent. 
il 
3«-3j 
33 

4i^*4i 
41-41 
41  -44 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  ..         

Bankers' rate  on  deposits .. 

Bill  brokers' deposit  rate  (call) •        .. 

„  7  and  14  days' notice  .. 

Current  rates  for  7  day  loans       

„  forcali  loans  


4i 
5 
3 
3 

3l 

3 

23-3 


4i 

5 

3 

ii 
31-31 

31-34 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 

CONSOLS. 
Pay  Day,  Monday,  June  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  June     10. 
Continnation  Days.  I      Ticket  Days.        i  Pay  Days. 

Wed.,  June  11.  Thurs.,  June  12.  Fri.,  June  13. 

Wed.,  June  25.  |    Thurs.,  June  26.    |      Fri.,June27. 


The  Stock  Exchange  has  passed  a  most  unsatisfac- 
tory week,  and  in  the  later  hours  there  was  an  uneasy 
feeling  in  markets,  due  to  signs  of  liquidation  in  most 
of  the  principal  departments.  The  rush  of  new  issues 
has  shown  little  sign  of  abatement,  and  the  list  of  un- 
successful flotations  continues  to  grow.  An  adverse 
factor  was  the  sudden  springing  up  of  a  demand  for 
bar  gold  on  German  account,  which  deprived  the  Bank 
of  England  of  a  large  parcel  of  bars,  and  effectually  put 
an  end  to  hopes  of  a  reduction  in  Bank  rate  this  week. 
The  arranging  of  the  settlement  has  interfered  to  some 
extent  with  business,  and  the  new  account  began  in- 
auspiciously  with  no  signs  of  any  improvement.  Un- 
easiness was,  at  the  outset,  caused  by  the  Balkan  f)Osi- 
tion,  and  it  was  almost  at  the  last  minute  that  the  an- 
nouncement vias  definitely  made  that  the  Treaty  of 
Peace  between  Turkey  and  the  Balkan  States  was  to  be 
signed  to-day  by  the  delegates,  all  of  whom  had  re- 
ceived instructions  from  their  Governments.  There 
appeared  to  be  no  doubt  that  underwriters  of  recent 
issues  have  been  free  sellers  this  week,  as  some  of  the 
calls  falling  due  were  heavy. 

The  C.*rry  Over. 

Money  was  extremely  plentiful  for  carry-over  pur- 
poses, and  the  account  was  arranged  with  the  greatest 
ease.  The  only  market  where  there  was  an  increased 
amount  of  stock  to  give  on  was  the  American  depart- 
ment ;  here  heavy  sales  on  Continental  and  other  ac- 
counts had  to  be  financed,  hence  the  rate  was  practically 
^  per  cent,  more  than  that  ruling  last  time,  in  spite  of 
the  fact  that  the  banks  charged  only  4  per  cent,  against 
4J  per  cent,  a  fortnight  ago.  After  the  bulk  of  the  ac- 
count had  been  arranged  the  demand  for  money  mate- 
rially eased,  and  some  was  obtainable  at  3^  p)er  cent. 
On  Home  Rails  the  general  carr}'-over  rate  was  4I-5J 
per  cent.,  but  5i-6i  per  cent,  was  paid  on  Great 
Northern  deferred  and  South-Eastern  deferred.  On 
Underground  income  bonds  the  rate  as  usual  was  light, 
4-5  per  cent,  being  charged  against  5  per  cent,  last 
(time.  United  States  Railroad  shares  were  done  at  4-5 
per  cent.,  and  on  other  Foreign  Railway  stocks  the 
charge  was  again  4^-5 J  per  cent.  In  the  Foreign 
market  4-5  ,per  cent,  was  usually  paid,  Peruvian  Cor- 
poration preference  being  carried  over  on  the  basis  of 
4I-5J  per  cent.    The  general  carry-over  rate  on  Rubber 
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shares  was  5J^-6J  per  cent.,  and  on  Oil  shares  6-7  per 
cent.,  except  that  7  per  cent,  was  exacted  on  .Shells  and 
Ural  Caspian.  On  Marconi  shares  the  rate  was  very 
light,  namely,  3  per  cent.,  going  off  to  even  at  one  time. 

Consols,  Trustee  Securities,  &c. 
Hopes  of  a  reduction  in  Bank  rate,  and  the  absence 
of  disturbing  developments  abroad,  Ijelped  to  steady 
the  tone  of  the  market  for  Home  Government  securities 
for  a  brief  period,  and  Consols  went  to  over  75.  The 
unexpected  appearance  of  Germany  in  the  market  as  a 
buyer  of  bar  gold,  rumours  of  friction  among  the 
Balkan  Allies,  further  new  loans,  most  of  which  met 
with  a  cold  reception,  and  selling  by  those  who  were 
compelled  to  raise  funds  to  pay  calls  on  large  blocks  of 
undigested  scrip,  brought  about  a  change  of  sentiment, 
and  the  tone  was  heavy  at  the  close.  Underwriters  of 
the  City  of  Victoria  loan  were  left  with  82  per  cent,  of 
the  amount,  and  the  scrip  went  to  a  discount.  There 
were  buyers  of  City  of  Montreal  scrip,  and  the  price 
hardened  to  f  dis.  Transvaal  Threes  were  a  flat 
market,  and  Water  Board  and  Port  of  London  stocks 
were  also  thrown  out,  while  dealings  in  Home  Corpora- 
tion and  County  stocks  were  usuaUy  effected  on  a  lower 
basis  of  values. 

Foreign  Government  Bonds. 
The  new  Chinese  loan  has  again  monopolised  most 
of  the  attention  of  the  Foreign  market.  Naturally  the 
ruling  out  of  the  srnaller  applicants  caused  a  consider- 
able amount  of  disappointment,  but  the  nett  result  was 
to  bring  in  buyers,  and  the  price  touched  ij  premium. 
Sales  by  applicants  who  did  not  think  it  worth  while 
taking  up  their  small  allotments  had  no  effect,  as  any 
stock  offering  was  readily  absorbed,  and  the  steadiness 
of  the  premium  throughout  has  been  quite  remarkable. 
Rumours  of  a  new  currency  loan  in  Peking  were 
promptly  denied.  The  competition  for  the  Chinese 
loan  told  adversely  on  the  Brazil  scrip,  which  gradually 
weakened  to  2^  dis.  Paris  has  been  preoccupied  with 
preparations  for  the  big  issue  of  Rentes,  which  is  be- 
lieved to  be  imminent,  and  operators  there  were  un- 
favourably impressed  by  the  prof>osals  of  the  Minister 
of  Finance  regarding  new  taxation  and  by  the  reported 
differences  between  Bulgaria  and  the  other  IJalkan 
States.  Japanese  bonds,  which  were  weakened  by  the 
news  of  the  serious  illness  of  the  Emperor,  showed  prac- 
tically no  rallying  power  when  better  news  came  to 
hand,  and  the  4^  per  cents,  closed  J  'ower.  There  has 
been  a  fairly  general  decline  in  the  Balkan  stocks,  pre- 
sumably owing  to  the  fact  that  once  peace  is  definitely 
arranged,  the  Allies  will  all  be  clamouring  for  new 
loans.  No  further  decline  has  taken  place  in  Mexican 
stocks  ;  the  Senate  has  approved  the  new  loan  Bill,  but 
the  loan  itself  is  not  expected  in  the  very  ntar  future, 
and  the  amount  is  likely  to  tx;  much  smaller  than  has 
been  reported.  Guatemala  bonds  have  held  their  price 
well  since  the  publication  of  the  terms  of  the  new  debt 
arrangement. 

Home  Railways. 
This  market  began  the  week  in  an  unpromising 
manner,  and  gradually  settled  down  into  a  condition  of 
extreme  duiness.  The  ominous  labour  outlook  in  the 
shipbuilding  industry,  a  big  strike  ballot  having  been 
cast  by  the  men  in  the  shipyards,  was  an  unsettling 
factor;  in  fact,  the  lalxjur  fears  brought  business 
almost  to  a  standstill.  Traffic  returns,  on  the  whole, 
were  not  unsatisfactory,  the  heavy  decreases  being 
explained  by  the  incidence  of  the  pre-Whitsun  week  a 
vear  ago;  the  earnings  of  the  London  and  North- 
Western  and  Midland  companies  were  considered  to 
be  the  best  of  the  batch.  Underwriters  of  the  recent 
issue  of  Great  Northern  preferred  and  deferred  stock 
were  left  with  53  per  cent,  of  the  former  and  47  per 
cent,  of  the  latter,  a  result  w  hich  was  considered  fairly 
satisfactorv  in  view  of  the  present  state  of  the  markets; 
the  scrips  have  followed  the  rest  of  the  list,  and  arc 
quoted  at  a  small  discount.  On  Tuesday,  when  the 
market  was  especiallv  flat,  it  was  inferred  that  un- 
called option  stock  was  being  sold.  A  considerable 
anwunt  of  option  business  was  done  at  the  end  of 
March   for   end  of   May,    especially   in    the   Southern 


stocks.  Another  report  current  was  to  the  effect  that 
a  Continental  syndicate  was  lightening  its  holding. 
After  being  614,  South-Hastern  deferred  cloaed  3| 
lower  on  balance  at  62jd.  The  fall  in  Great  Northern 
stocks  ranged  from  ^  to  4,  and  heavies  were  1  to  i^ 
down.  Prior  charge  securities  have  held  their  recent 
advance. 

Indian-  and  Colonial  Railways. 
Holders  of  Indian  railway  securities  have  been  rather 
perturbed  by  the  reports  of  renewed  labour  troubles, 
which  have  dislocated  mail  trafBc  and  brought  goods 
traffic  to  a  standstill  on  some  of  the  principal  systems. 
Great  Indian  Peninsula  guaranteed  has  fallen  5,  and 
in  about  three  dozen  instances  prices  are  }  to  2  lower. 
Heavy  deulings  have  taken  place  in  Canadian  Pacific 
Railway  shares.  The  price  has  been  as  high  as  244^ 
and  as  low  as  235^.  The  monthly  revenue  statement 
was  unsatisfactory,  nett  earnings  showing  a  decrease, 
but  the  chief  reason  for  the  decline  in  the  shares  was 
forced  selling  on  German  account,  believed  to  be  due 
to  the  liquidation  of  speculative  accounts  of  two  large 
operators  on  the  bull  side.  There  were  also  reports 
of  financial  stringency  in  Montreal,  and  here,  too,  large 
sales  were  effected  on  any  recovery  in  the  price. 
Grand  Trunk  third  preference  stock  was  sold  on  the 
unsatisfactory  revenue  statement  for  April,  but  there 
was  some  speculative  buying  of  the  ordinary.  Temis- 
couata  prior  lien  rose  2,  and  there  was  a  further 
advance  of  3  in  the  income  bonds  owing  to  hopes  of 
an  increased  distribution. 

United  States  Railroads. 

Here  prices  have  shown  irregularity,  but  at  the  dose 
falls  predominated.  For  a  time  confidence  appeared 
to  be  slowly  returning  in  Wall  Street,  the  recent  fall 
having  apparently  been  overdone.  The  general  out- 
look in  the  United  States  was  regarded  as  more  en- 
couraging, the  slowing  down  of  trade  being  in  favour 
of  stock  markets,  more  money  being  set  free  for  in- 
vestment as  well  as  for  speculation.  Disappointment 
was  expressed  at  the  further  postponement  of  a 
decision  by  the  Supreme  Court  in  the  Minnesota  rate 
case,  but  although  no  decision  in  this  matter  was 
rendered  the  Court  decided  several  other  more  or  less 
important  ca.ses.  About  the  middle  of  the  week  all 
the  low-priced  stocks  went  flat  on  the  news  that  the 
Federal  Court  had  appointed  a  receiver  for  the  St. 
Louis  and  San  Francisco  road.  Rock  Island,  Erie, 
Denver  and  Missouris,  and,  in  fact,  all  the  tower- 
priced  things,  were  sacrificed,  and  the  announcement 
upset  the  whole  market.  A  number  of  stocks  reached 
new  low  levels,  and  the  bears,  finding  the  market  with- 
out support,  bec.ime  aggressive.  Rather  poor  sUtc- 
ments  were  issued  by  the  Atchison  and  Union  Pacific 
companies  and  grain  crop  advices  were  less  favour- 
able. Coaler  stocks  weakened  on  reports  of  numerous 
new  Government  suits  against  the  anthracite  coal 
carriers,  while  Pennsylvania  shares  touched  a  new;  low 
level  in  Wall  Street',  due  to  hea\-j-  selling  of  rights 
owing  to  the  poor  success  of  the  recent  new  issue  and 
fears  that  the  increased  capitalisation  would  affect  the 
next  dividend.  Some  of  the  Southern  stocks,  how- 
ever, were  bought  on  favourable  cotton  crop  reports, 
and  it  was  noted  that  in  several  directions  there  was  a 
scarcitv  of  floating  stock.  Union  Pacific  shares  rose 
2}  to  156* ;  the  price  has  been  up  to  isqi.  the  strenjfth 
being  based  on  reports  that  the  dissolution  problem  has 
at  last  been  definitely  solved,  although  at  present  the 
negotiations  have  not  reached  a  point  at  which  the 
Attornev-General  can  discuss  a  definite  plan  with  the 
California  Railroad  Commissioners.  On  the  news  of 
the  receivership  St.  Louis  and  San  Francisco  general 
lien  bonds  fell  17J  «»  54.  with  business  done  at  5a. 
National  of  Mexico  preferred  stocks  closed  abo\-e  the 
lowest  points  of  the  week  owing  to  the  news  that  the 
nccessar\'  financial  arrangements  had  been  made  for 
taking  up  maturing"  short  term  obligations. 
Foreign  Railways. 

Prices  in   this  department  show  an  almost  grner*! 
shrinkage,  and  dealers  showed  *-ery  little  tndiMtMm  M 
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put  stock  on  their  books  when  it  was  offered  them. 
The  Argentine  group  was  heavy  throughout,  favourable 
advices  concerning  the  next  crops  being  ignored  ;  traffic 
returns  were  about  as  expected,  and  in  view  of  the 
heavy  totals  a  year  ago,  with  which  comparison  was 
made,  the  results  were  not  unsatisfactory.  .'\nto- 
fagasta  deferred  fell  2  in  face  of  an  increased  distribu- 
tion, and  Leopoldina  closed  li  lower  on  profit-taking 
following  the  publication  ot  the  report.  Brazil  common 
was  heavily  sold  down  to  64,  and  the  price  closed  5^ 
lower  on  the  week  at  65^,  while  San  Paulo  declined  5. 
"Chilian  Northern  Fives  again  fell  1  ;  underwriters  of  the 
new  issue  having  to  take  up  85  per  cent,  of  the  amount 
the  scrip  went  to  li  dis.  A  distinctly  good  traffic  re- 
turn and  revenue  statement  sent  the  price  of  Mexican 
ordinary  up  to  57,  but  there  was  a  relapse  to  55!.  The 
Interoceanic  Co.  's  statement  showed  a  big  expansion  in 
•expenses,  and  the  stocks  weakened.  Mexico  North- 
Western  issues  fell  i  to  li,  and  the  new  6  per  cent, 
scrip  is  now  no  better  than  7  discount.  There  was  a 
favourable  response  to  the  new  issue  of  Troitzk  Rail- 
way bonds,  and  as  the  amount  was  fully  subscribed,  a 
premium  of  J  was  established. 

B.4XKS,  Breweries,  &c. 
.^nglo-Japanese  Bank  shares  were  sold  after  the 
meeting,  at  which  dissatisfaction  was  expressed  at  the 
present  position  of  the  business.  There  was  no  move- 
ment in  Anglo-Foreign  shares  ;  the  sale  of  the  under- 
taking has  been  appro\ed  by  the  shareholders.  A  con- 
siderable business  has  been  put  through  in  Watney, 
Combe  stocks,  and  the  preference  has  risen  a  further  3  ; 
the  proposal  empowering  the  company  to  redeem  its 
preference  stock  has  been  approved.  Suez  Canal 
shares  were  offered,  in  spite  of  the  favourable  character 
of  the  report. 

CO.M.MERCIAL,    INDUSTRIAL,    &C. 

Some  of  the  more  speculative  securities  in  these  de- 
partments have  been  depressed  by  realisations,  and 
buyers  were  scarce.  Favourable  items  of  news  were 
mostly  ignored ;  thus  Lyons,  Metropolitan  Carriage  and 
Wagon,  Bleachers,  British  Cotton,  and  Neuchatel 
Asphalte  derived  no  benefit  from  excellent  reports. 
Coats  relapsed  after  the  dividend  was  announced,  and 
Castner  Kellner  Alkali  weakened  on  the  offer  of  new 
shares  giving  holders  a  bonus.  Magadi  Soda  hardened 
on  the  news  that  the  local  railway  serving  Lake 
Magadi  has  now  reached  the  shore  of  the  lake.  East- 
man Kodak  relapsed  10,  and  Ingersoll-Rand  5.  Under- 
ground Railways  shares  and  bonds  closed  lower  ;  it  has 
been  proposed  by  one  of  the  borough  councils  that 
omnibus  proprietors  should  be  liable  to  pay  rates  in 
areas  in  which  they  ply  for  hire. 

Financial,  Land,  &c. 
Continental  operators  have  been  small  sellers  of  Peru- 
vian Corporation  stocks.  Van  Dieman's  Land  and 
South  Australian  shares  were  unaffected  by  the  pro- 
posals 10  return  part  of  the  capital.  Hudson's  Bay 
weakened  in  sympathy  with  the  fall  in  "  Canadas." 
Trust  companies'  stocks  were  lower  as  a  rule,  and  In- 
surance and  Nitrate  companies'  shares  were  rather 
weaker  in  tone.  Continental  Union  Gas  stock  was  un- 
affected by  the   increased  interim   dividend. 

Iron,  Steel,  Shipping,  &c. 
Here  there  was  a  further  advance  of  4^  in  Thames 
Iron  Works  debenture  stock  on  the  sale  of  the  Green- 
wich plant  to  Defries,  who,  it  is  expected,  will  reopen  the 
works  with  the  view  to  the  extension  of  their  business. 
Pease  and  Partners  relapsed,  some  profit-taking  follow- 
ing the  appearance  of  the  report.  U.S.  Steel  common 
benefited  by  the  President's  optimistic  statement,  in 
which  he  asserted  that  the  fundamental  conditions  of 
the  trade  were  never  better.  Royal  Mail  stock  at  one 
time  dropped  to  iioi,  owing  to  the  news  that  72  per 
cent,  of  the  new  stock  has  been  left  to  the  underwriters  ; 
the  new  scrip  is  ij  discount. 

Oil,  Rubber,  Tea,  &c. 

The    rubber    share   market   has   been    lifeless  ;     the 

Linggi  report  caused  some  selling  of  the  shares,  while 

the   principal  Continental  favourites   met   with   a  little 

inquiry.        Oil    shares    weakened.    Shells    deriving    no 


benefit  from  the  news  that  the  Royal  Dutch  Co.  is 
paying  40  per  cent,  (against  19  per  cent.),  which  should 
augur  well  for  Shell  shareholders. 

Telegraphs,  Telephones,  &c. 
Heavy  selling  has  been  going  on  in  Marconi  shares, 
which  touched  3-j^  ;  the  news  that  the  United  States 
Government  has  awarded  the  contract  for  a  station  at 
Colon  to  the  (Pou'lsen)  Federal  Telephone  Co.  was  not 
liked.  Bombay  Electric  Supply  rose  sharply  on  an  in- 
creased dividend,  and  the  securities  of  the  British  Elec- 
tric Traction  Co.  are  from  i  to  6^  higher,  the  buying 
being  based  on  the  dividend  statement,  which  indicated 
a  substantial  improvement  in  the  financial  position. 
Brazilian  Traction  common  went  back  ;  the  new  issue 
of  preference  shares  was  only  subscribed  to  the  extent 
of  2 1  per  cent,  and  the  scrip  is  called  4-3  discount. 

Friday  Evening. 

To-day  being  pay-day,  and  also  the  first  day  of  the 
settlement  in  the  Consols  market,  there  was  very  little 
inclination  to  enter  into  fresh  commitments,  and  in 
spite  of  expectations  of  an  early  conclusion  of  peace 
the  tone  of  markets  was  heavy.  Consols,  on  which 
the  contango  ruled  at  3J-I  per  cent.,  fell  to  74^,  and 
Canadian  Pacific  Railway  shares  were  again  very  de- 
pressed, the  price  closing  at  231 J  xd.  With  the  two 
days'  holiday  in  Wall  Street  the  .American  market  was 
idle,  and  inclined  to  be  weak,  LTnion  Pacific  declining 
to  152  xd.  Marconi  shares  were  a  shade  harder  at 
3|.  The  Bourses  were  easier  in  tone,  and  Rio  Tinto, 
after  being  77I,  went  off  to  76I. 


With  that  promptitude  which  their  conduct  in  the 
past  has  led  the  British  public  to  expect,  Messrs.  Speyer 
Bros,  have  instantly  intervened  to  protect  the  interests 
of  bondholders  in  the  St.  Louis  and  San  Francisco  Rail- 
road Co.  In  connection  with  the  Bankers  Trust  Co.  of 
New  York,  the  trustees  of  the  mortgage,  they  invite 
holders  of  the  general  lien  15-20  gold  bonds  to  deposit 
the  bonds  with  a  view  to  the  protection  of  their  interests. 
Arrangements  will  be  made  under  which  if  the  coupon 
due  November  i  next  is  not  paid  on  that  day,  the  amount 
thereof  will  be  advanced  under  terms  of  the  bondholders' 
agreement.  Similar  steps  are  being  taken  by  the  Conti- 
nental issuing  houses  in  Paris,  Amsterdam,  Antwerp, 
Berlin  and  Frankfort-on-Maine.  Deposit  of  bonds 
will  be  made,  says  the  circular  issued  by  Messrs.  Speyer 
Bros.,  under  and  subject  to  the  terms  of  a  bondholders* 
agreement,  dated  the  28th  inst.,  between  Messrs.  Speyer 
and  Co.,  of  New  York,  and  such  of  the  holders  of  the 
bonds  as  deposit  the  same.  Copies  of  this  agreement 
will  shortly  be  obtainable  at  Messrs.  Speyer's  office  in 
Lothbury.  Temporary  certificates  of  deposit  will  be 
delivered  to  that  firm  by  the  Bankers'  Trust  Co.,  of  New 
York,  and  Messrs.  Speyer  will  issue  temporary  certificates 
which  will  be  exchangeable  in  due  course  for  engraved 
bearers'  certificates.  Involved  with  the  St.  Louis  and 
San  Francisco  Railroad  misfortunes  are  those  of  the 
Chicago  and  Eastern  Illinois  Railroad  Co.,  most  of 
whose  stock  is  held  by  the  defaulting  San  Francisco 
road,  which  guarantees  principal  and  fixed  dividends  on 
the  preferred  and  ordinary  stocks  of  the  Chicago  and 
Eastern  Illinois  line.  It  also  has  been  put  into  the  hands 
of  a  receiver.  One  committee  has  been  formed  in  the 
interests  of  its  bondholders,  and  another  is  taking  care  of 
those  of  the  stockholders.  A  statement  relating  to  the 
company  may  be  expected  shortly. 


Bengal  Dooaes  Railway  Co.,  Ltd. — In  the  second  half  of 
1912  business  continued  excellent  both  in  the  coaching  and 
goods  departments,  and  for  the  whole  year  gross  earnings  were 
Rs.  2,31,665  up,  while  working  expenses  rose  only  Rs.  61,166. 
Nett  earnings  were  accordingly  Rs.  1,70,499  better,  and  the 
percentage  of  working  expenses  1.85  less  at  36.02.  It  results 
that  the  nett  revenue  belonging  to  the  company  is  ;fio,iio  up 
at  ;^52,857.  The  directors  have  again  placed  ;^i5,ooo  of  this 
to  the  credit  of  the  reserve  fund,  raising  it  to  ;275>°o°>  *'"i 
increased  the  dividend  given  to  the  ordinary  stockholders  by 
I  per  cent,  to  4  per  cent.,  making  6  per  cent,  for  the  whole 
year  1912,  as  against  5  per  cent,  for  1911,  subject  to  English 
income-tax.  A  balance  ^'6,1 10  larger  at  ^f  14,657  will  then 
remain  to  be  carried  forward.  Capital  expenditure  was  only 
;f6,934  during  1912,  or  ^14,121  less  than  for  1911. 


May  31,  1913. 


tTbe  3nv>e8tor6'  TRevfew. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &o.— Fall  1  2J  p.c.  Consols  (spec  dates)  }, 
to  74S-5i.  2}  p  c.  Irish  Land  both  J,  to  74J-5J,  Local  I^ans  Ac. 
i.  to  85J-CJ,  Transvaal  Ac.  i,  to  89J-90J,  do.  1958  both  A.  to  90-1, 
India  3j  p.c.  Ac.  ;J,  toSoJ-J. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Fall  :  L.C.C. 
2j  p.c.  I,  to  62-4,  do,  3  p.c.  Ac.  ^,  to  76-7,  Hristol  3  p.c.  I,  to 
77-9,  Rhvl  I,  to  88-90,  Wigan  i,  to  77-9,  Hristol  3^  p.c.  J,  to  88-90. 

PUBLIC  BOARDS  UK— Fall:  Water  Board  Ac  i,  to  76^-74, 
do.  "  A  "  I,  to  76-8,   I'ort  of  Lon.   3  p.c.    i,    to  73-5. 

COLONIAL  AND  PROVINCIAL  QOVERNHENT  SECURITIES. 
Bise  :  Sierra  Leone  i,  to  100-2.  Jamaica  4  p.c.  i,  to  ioo-2,  N.S.W. 
1918  J,  to  97i-8J.  Pall :  Cape  of  Good  Hope  1929  i,  to  91-3, 
Quebec  3  p.c.  2,  to  77-9,  Straits  Settlement  i,  to  88-go. 

CORPORATION  STOCKS.  INDIAN  AMD  COLONIAL.— Rise : 
Auckland  1931  i,  to  92-4.  Fall :  Auckland  4J  p.c.  Deb.  i,  to  97-9, 
Bombay  Imp.  1959  i,  to  94-6,  do.  1969  i,  to  95-7,  Montreal  1951 
I,  to  99-101. 

CORPORATION  STOCKS,  FOREION.-Rise  :  Osaka  Harb.  i. 
to  102-4,  I^'"  City  4j  p.c.  i,  to  90-1,  Sao  I'aulo  i,  to  103-5,  Saia- 
toff  I,  to  96-8,  Valparaiso  Bonds  i,  to  101-3.  Fall :  Bahia  City  i, 
to  89-91,  B.A.  Gity  4J  p  c.  i,  to  97-9,  Christiana  1912  i,  to  91-3, 
Cpncepcion  J,  to  102J-3J,  Copenhagen  1908  i,  to  92-4,  do.  1910  i, 
to  93-5,  Kosario  i,  to  64-O,  Vilna  ^,  to  95-6X. 

FOREIGN  STOCKS,  BONDS,  &c.— Rite  :  Brazil  19 ji  *,  1079-80. 
Chilian  Ann.  "  A  "  J,  to  97-9,  Chinese  (Shanghai-Nanking)  i,  to 
95-7,  Guatemala  J,  to  56-7,  Honduras  both  J,  to  ii-J,  Liberia  J,  to 
98J-9J,  Persia  J,  to  90-ix,  Russian  4  p.c.  i,  to  87-9.  Fall :  Argen- 
tine 1888  I,  to  93-5,  Brazil  1883  and  1888  both  i,  to  93-6,  do.  1889 
I,  to  80-J,  B.A.  Prov.  4j  p.c.  1,  to  88-90,  do.  5  p.c.  i,  to  95-7, 
Bulgarian  4J  p.c.  i,  to  85-8,  Chilean  (Coquimbo  Rly.)  i,  1088-90, 
•do.  5  p.c.  Ann.  "B  "  J,  to  95-7,  Chinese  1912  J,  to  91-2,  Greek 
1881  I,  to  59-61,  do.  1887  J,  to  56-7,  do.  1889  ij,  to  45-6,  do.  1890 
I,  to  58-60,  do.  1902  J,  to  82-3,  Japan  4  p.c.  J,  to  80J-},  do.  4J  p.c. 
i.  t0  9iJ-J,  do.  1907  i,  to  97J-8J,  Nicaragua  J,  to  82j-3i,  Nor- 
wegian 1894  I,  to  89-91,  Para  both  i,  to  94-6,  Russian  No.  2,  J,  to 
89J-90J,  do.  1906  J,  to  101J-2J,  do.  1909  J,  to  99J-100,  Salvador  i, 
to  97J-8J,  Servian  2,  to  78-82,  Swedish  1900  i,  to  82-5,  Uruguay 
3*  p.c   i, to  7ii-2. 

HOME  RAILWAYS.— Fall :  Cale.  Pfd.  J,  to  58-J,  E.  Lon.  J,  to 
7j-8i,  Gt  North  of  Scot.  Dfd.  4,  to  18-9,  G.N.R.  "■  A  "  ij,  to  50J- 
i|,  do.  "  B"  4,  to  125-8,  Taff  Vale^,  to  73-4, 

Debentures.— Rise  :  Cambrian  "  D"  i,  to  42-5,  G.W.R.  4J  p.c. 
I,  to  107-9.  Fall:  E.  Lon.  2nd  2,  to  51-4,  do.  3rd  3,  to  24-7, 
G.W.R.  4  p.c.  I,  to  103-5,  Lanes,  and  Yorks  j,  to  77^  8J,  Midland 
|, to  65-6. 

Guaranteed. — Rise:  Fishguard  and  Ross  i,  to  86-8,  G.E.R. 
4  p.c.  Kent.  I,  to  98-100,  do.  4  p.c.  Irred.  i,  to  98-100,  Humbe 
■Com.  (aiar.  i,  to  12J-33,  Midland  \,  to633-4|. 

Preference— Fall  :   Midland  J,  to  62-3. 

INDIAN  RAILWAYS.— Rise:  E  Indian  Def  Ann.  Cap.  i,  to 
101-4,  S.  Behar  3J  p.c.  Db.  i,  to  89-91,  S.  Indian  i,  to  1102-. 
Fall:  Bengal  and  N.W.  Ord.  i,  to  158-60,  Bengal-Nagpur  i,  to 
116-8,  Bombay  3J  p.c.  Db.  i,  to  86-8,  Darjeeling  i,  to  82-5,  E. 
Ind.  "A"  i,  to  17J-3.  <^°-  "C"  i.  to  204-1J,  do.  "B"  J,  to  21-2, 
do.  "D"  I,  to  119-22,  do.  Irred.  2,  to  110-2,  do.  New  Db.  i,  to 
73-5,  do.  3j  p.c.  Db.  I,  to  86-8,  E.  Bengal  "  A  "  J,  to  175-8J,  do. 
"  B  "  J,  to  21-2,  Gt.  Ind.  Pen.  "  A  "  J,  to  16J-7J,  do.  Gua.  5,  to 
•97-9,  do.  3J  p.c.  Db.  I,  to  87-9,  Madras  and  S.M.  Cap.  i,  to  110-2, 
do.  4  p.c.  Db.  I,  to  96-9,  Madras  "  A  "  J,  to  i7i-2,  do.  "  B  "  A,  to 
17I-8I,  Rohilkund  4  p.c.  Db.  i,  to  94-6,  Scinde  Punjab  "  A  '  J, 
to  i8|-J,  do.  "  B  "  J,  to  2iJ-2i,  Nizam's  4  p.c.  Mt.  i,  to  88-90,  do. 
Reg.  I,  to  87-9,  do.  Dbs.  Bearer  i,  to  77-9,  do.  Reg.  i,  to  76-8.  W. 
of  India  Portuguese  Gua.  i,    to  87-9. 

COLONIAL  RAILWAYS.— Rise :  Temiscouata  2,  to  99-101, 
Temiscouata  Bdhldrs.'  Committee  Certs.  3,  to  38-41.  Fall: 
Beira  44  p.c.  Mt.  J,  to  91-3,  Can.  Nrthn.  4  p.c.  Alberta  Gld.  i,  to 
.9o-2xd,  do.  Sask.  Gld.  i,  to  9o-2xd,  do.  Inc.  Chge.  J,  to  934-5^, 
Can.  Pac.  Certs.  3,  to  124-6,  Gd.  Trunk  Pac.  4  p.c.  Mt.  (Mountam 
Sec.)  I,  to  87-9,  Mashonaland  5  p.c.  Gua.  i,  to  101-3,  Atlantic  i, 
to  138-40. 

AMERICAN  RAILROADS.— Rise :  Minneapolis  Com.  2,  to 
134-7,  ^<ock  Is  I'fa.  I,  to  30-3,  Union  Pac.  Pfd.  4,  to  864-74. 
Fall  :  Atchison  Pfd.  4,  to  1014-24.  Chic.  Gt.  W.  Com.  J,  to  I3i-4i. 
do.  Pfd.  I,  to  28-30,  Erie  ist  Pfd.  i,  to  43-4.  Gt.  Nthrn.  J,  to  129- 
30.  Rock  Is.  Com.  j,  to  i7j-i. 

Bonds  (Currency) —Rise:  Chic,  and  N.W.  i,  to  105-8. 

Bonds  (Gold).— Rise:  Atchison  Gen.  Mt.  4,  to  96S-7J,  do. 
loyr.  5  p.c.  Conv.  4,  to  ioi-3xd.  Chic,  and  W.  Ind.  1,1090-2, 
Chic.  Rock  Is.  2,  to  59-61,  N.  York  Cent.  30-yr.  4,  to  934,  N.  Pac. 
Gt.  Nrthn.  4,  to  98-9.  Fall:  Atchison  Adjustmt.  4.  to  89-90, 
Baltimore  Sth.  W.  Div.  J,  to  9il-2},  Cent.  Pac.  ist  Rfdg.  4,  to 
95-6,  Chesapeake  20-yr.  Conv.  4,  10  894-904,  Colorado  Mid.  ist 
Mt.  3,  to  27-32,  Denver  ist  and  Rfdg.  i,  to  78-80,  Erie  Gen.  Ln. 
I.  to  75-6,  Illinois  4  p.c.  Gd  4,  to  944-54.  Lehigh  Val.  2,  to  io2-6, 
Nat.  of  Mex.  1st  Cons.  2,  to  713,  Nat.  of  Mex.  Pr.  Ln.  14,  to  80-2, 
N.  Orleans  2,  to  87.9,  N.  Pac.  Gt.  Gld.  J,  to  97-S,  do.  Gen.  Ln.  J, 
to  68-0,  St.  Louis  4  p.c.  Rfdg.  i,  to  68-72,  do.  Gen.  Ln.  174,  to 
52-6,  San  Antonio  14,  to  86-8, 

Bonds  (Sterlingl.-  Rise:  Atchison  Arizon*  Lines  J,  to  98J-9J, 
Union  Pac.  4,  to  954-64.  Fall  ;  Alabama  G.S.  i,  to  102-4,  Penn- 
sylvania R  It.  4  p.c.  i.  to  97-S,  St.  Paul  and  Kansas  5,  to  82-5. 

FOREIGN  RAILWAYS.— Rise:  Babia  Blanca  and  N.W.  ist 
Deb.  I,  to  92-4.  Holiv.ir  Pfce.  1-32,  to  ft-g.  Cent.  Uruguay  Pref. 
J,  to  loj-ij.  Dorada  Extens.  Deb  i,  to  tot-3,  Egyptian  Delta  Pfce. 
i.  to  8i-J.  do.  (Bearer)  J.  to  84-9.  Manila  (1906)  Pfce.  1,  to  39-41. 
Mex.  N  West.  Com.  i,  to  11-3,  Paraquay  Cent.  Prior  Lien  Deb.  i, 
to  100-2,  San  Paulo  54  p.c.  Deb.  i,toii2-4,  S.  Manchurian  44  p.c. 
Bds.  4,  to  89-91.  Utd.  of  Yucutan  Bds.  i,  to  94-6.  Fall:  Antofa- 
gasta  5  p.c.  Deb.  2.  to  105-7.  ^°-  (Bolivia)  Deb.  2,  to  104-6,  Arauco 


i,  to  loj-i.  Argent.  Gt.  West.  2nd  Deb  i,  to  91-3.  Argent.  N.-East. 
••B"  Deb.  I,  to95-7,  do. 'B"  Deb«.  1,  to  96-i,  do.  "  C  "  Deb*. 


I,  to  86-8,  Argent, _[rraniiandine  Pfd.  k,  to  12^-3},  Armavir-Toitapi^ 
do.  Gid.  Shrs.X  •o9i.  Brazil  Gt   South    I'r«f.  1.  to  7j-8».  Br»at 


Bdii.  4,  to 


■hrs.  t. 


,  Bahia-blanca  and  N  W.  34  p.c.  Guar  1,  1087-9. 


Pfd.  3,  to  88-90,  do.  ist  Mort.  Udi.  4.  to  88-9,  do.  3  p.c.  Ut».  ij, 
to  89-91,  B.A.  and  Pacific  4!  p.c.  Cons.  Deb.  1,  to  loo-i,  do.  5  p.c. 
(1912)  Deb.  I,  to  10^-6.  do.  Scrip  4.  to  102-3.  I^A.  We*t«ni  Exiea*. 
(1915)  i>  to  io}-i,  do.  3  p.c.  Pr«.  i,  to  io)-i|.  do.  4  p.c.  Deb.  1. 
to  97-9,  Cent.  Argentine  Pref.  1,  to  994-1004.  Cent.  UmKnay  E««t 
Extens.  Pref.  j^,  to  9JI-J,  Cent.  Umguay  West.  Extens.  Deb*.  1, 10 
83-5,  Chilian  Northern  ist  Debs,  and  Scrip  both  t,  to  98-100, 
Chilian  Transandine  "A  "  and  "B"  Debs,  both  1. 1086-8.  Cordob* 
Cent.  Ord.  i,  to  47-9,  do.  ist  P(ce.  1,  to  84-6,  do.  snd  Ifce.  i.  to 
74-6,  do.  2nd  Pfce.  1916  Scrip,  i,  to  53-5,  do.  is«  Deb.  4.  «o  83-4, 
do.  2nd  Deb.  4,  to  824-34,  do.  New  4,  to  334-44.  Cuba  Railroad 
Pfd.  I,  to  102-4,  Entre  Rio*  3  p.c.  Deb  &rip  I-  *o  <*-7.  '»«• 
South,  of  Spain  ist  Deb.  4,  to  1014-34,  do.  Inc.  Deb.  4,  10C34-34, 
Gt.  West,  of^  Brazil  4  p  c.  Deb*.  I,  to  83-7,  do.  Goayaqoii  mm 
Quito  ist  Mt.  Bds.  4,  to  604-14.  Interoceanic  i*t  Pfce.  i,  1076-8, 
do.  2nd  Pfce.  i.  to  36-8,  La  Guaira  and  Caracas  IM>.  1.  toyvs, 
Leopoldina  Pref.  i^,  to  log-i,  do.  Deb.  2,  to  88-90,  LeopoMtna 
Term.  Debs.  4.  to  101-2,  Madeira- Mamori  6  p.c.  Bos.  i,  to  98-100, 
do.  34  p  c.  Bas.  2,  to  90-2,  Mex.  Southern  Ord  i,  to  101-3,  Mexico 
N.-West.  ist  Mt.  lids.  14,  to  43-7,  Mid.  Urncoay  3  p.c.  Deb.  3. 
to  83-3,  Mogyana  Bds.  4,  to  99-too,  N.-West  of  Unianay  ist  Pfce. 
I.  to  35-7,  Ottoman  from  Smyrna  to  Aidin  ist  Deb.  i,  1089-91, 
Paraguay  Cent.  5  p.c.  Deb.  i,  to  31-2.  S.  Austrian  J,  to  4I-34.  S. 
Manchurian  3  px.  Bds.  4,  to  974-84.  Swedish  Cent.  Deb.  1,  to 
91-3.  Utd.  Rlys.  of  Havana  Pfce.  4,  to  lOo-i.  do.  5  p.c  Cooaol. 
Deb.  I,  to  111-3,  do.  4  p.c.  Debs,  and  Deb.  both  2.  to  86-8,  We*t 
of  Havana  4A  p  c    Del)    i.  to  98-100 

BANKS  AND  DISCOUNT  COS.— RIm:  Cap.  and  Countie*  J, 
to  294-304,  Imp.  of  Persia  J,  to  7J  J.  Nat.  Prov  /104  pd.  1.  to 
36-7.  Pall :  Agric.  of  Egypt  Ord.  4.  to  5-4,  do.  Pfd  |.  to  71-84, 
do.  Stg.  Bds.  I,  to  81-3,  Anglo-Japanese  X,  to  24-f.  Canadian  of 
Commerce  J,  to  214-24,  Indust.  of  Japan  f.  to  j-i.  do.  Bds.  4.  to 
98  9,  Lon.  County  and  West.  J,  to  21-4.  Nat.  of  tgypt  J.  to  16-4. 
Union  of  Australia  14.  to  57-8 

BREWERIES  AMD  DISTILLERIES  — Rise  :  Bartholomay 
Ord.  -if,  to  l-j.  Cannon  Pref.  i,,  to  3J-6a.  do  4  p.c.  Deb.  1,  to 
77-80,  do.  "  B"  Deb.  i,  to  66-9,  Indianapolis  I'ref.  4.107-4. 
Plymouth  Pref.  J,  to  i4-2xd,  St.  Louis  Pref.  i.  to  7g-i.  Watnejr 
Combe  Pfd.  2,  to  17-20,  do.  isl  Pref.  3,  to  63-6,  Wenlock  l*ref.  4, 
to  5g-6i.  Fall :  Allsopp  44  p  c.  Deb.  2.  to  39-44.  do  34  p.c.  Deb. 
I,  to  12-5,  Hodgson's  Kingston  i.  to  54-6.  Jones  (F.)  Pref.  4.  to 
"  "  "    ;f.  4,  to  2J-3J.  Mitchells  and  Butlers  Ord.  4,  to 

4,  to  11-4,  Simonds  (H.  and  G)  Deb.  i.  1077-9, 
Whitbread  '•  B  "  Deb.  i.  to  61-4.  Younger  (Wm  )  I'ref.  3.  to  83-9. 

CANALS  AND  DOCKS.- Fall :  Regents  Canal  i.  to  31-4,  Suei 

COHMERCIAL,  INDUSTRIAL,  ftc-BU«:  Apollinaris  and 
Johannis  Ord.  i.  to  7J-84,  .\rdath  Tobacco  1-32.  to  31-32— i  i-ja. 
Arding  and  Hobbs  1-32,  to  29  32— i  1-32.  Ash  (Claudius)  Ord.  4, 
to  ii-|,  Assoc.  Pt.  Cement  1st  Db.  4.  to  924-44.  Aux  Classes  "  B  " 
Pf.  1-32.  to  1-32— 7-32X,  Aylesbury  Dairy  £t  pd.  1-32,  to  ^i, 
Belsize  Motors  Ord.  -fg,  to  il-gx,  Brit.  Aluminium  Ord.  1-32,  to 
27-32—31-32.  Brit.  Ins.  and  Helsby  Pf.  i.  to  3J-6i,  Brit  Oil  and 
Cake  Ord.  1-32.  to  21-32—23-32,  Brit.  Westinghouse  Pf.  i,  to 
A-4i,  do.  Dbs.  I,  to  99-102,  do.  Db.  14.  to  66^.  City  of  Santos 
Inoprvmts.  ist  Dbs  14,  to  100-2,  do.  (Tram.)  Dbs.  2.  to  100-2.  City 
Offices  34  p.c.  Db,  24,  to  73-7,  Cons.  London  Props.  Pf.  t.  to  24-4, 
De  Kevser's  Hotel  PI.  1-32,  to  17-32—21-32.  Fine  Cotton  Spinners 
Pf.  1-32.  to  ij-^,  Gorringe  (Fredk.)  both  1-32.  to  tt"'*-  number 
Pf.  1-32,  to  23-32—27-32.  Lever  Bros.  1st  Pf.  i.  to  iiil-4.  do. 
"A"  4.  to  log-J.  Magadi  Soda  Ord.  1-32,  to  ^-J.  Millar's 
Timber  Ord.  1-32.  to  27-32—31-32,  Nat.  Transport  1,  10 
98-100.  Power  Gas  1-32.  to  ^-ft.  Salinas  of  Mexico  i, 
to  53-3,  United  Alka'i  Pf.  i.  to  9!-'o4.  fall:  Alby  U. 
Carbide  all  J.  to  ij-j,  Amer.  Smelting  Com.  i.  to  67-9.  do.  PU.t, 
to  102-6X,  Anglo-Continental  Supply  -ft,  to  4'jk''&-  A*bley  Gardens 
Pf-  i.  to  38-i,  Assam  Rlys.  •'  B  "   i,  to   141-3.  A»oc.  Pi.  CmmM 


il-J,  Lovibond  lYef 
28-^,  do.  Pfce 
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OrdT  A,  to  78-8,  Baker  (A.)  3-32,  to  -ft-A.  Baltic  Merc,  and  Ship- 
ping ist  Db.  2.  to  90-5.  Barker  (John)  Pt.  4.  to  34-4.  Borax  Coo^ 
Dfd.  J,  to  I  j-2,  Bradford  Dyers"  Db.  1.  to  96-9.  Brit.  Ammt. 
Tobacco  Ord.  A,  to  44-«.  Brit.  Moss  Litter  Ord.  *.  to  A-^x. 
Brunner  Mond.  Ord.  |,  to  4J-S.  Bryant  and  May  Pf.  ■^.  to 
2A-4X.  Bush  (W.  J.)  Db.  I.  to  78-82,  Can.  Cement  Pf.  i.  to^<. 
Can.  Car.  and  Foundrv  Com.  4.  to  73J-34.  Can.  We»«n  lumber  $. 
to  84-6,  Can.  Westn.  Nat.  Gas  4,  to  81-3.  Cariton  Hotel 
Ord.  1-32,  to  i-i.  Castner-Kellner  £t  pd.  -t,.  to  3iHI>. 
Can.  IVod.  Market  of  B  A.  i.  to  97-9.  Cockshott  Pfcw 
14,  to  1034-54.  Columbia  River  Lumber 
Cons.  Diesel  Engines  -ff,  to  A-ft.  Country 
Debenhams  i,  to  9i>o4.  Doeuillei  1-32.  to  I  «-J»— 5;3»; 
man  Kodak  Com.  10.  10680-710.  Eastmans  Ord.  1-32.  to  ft-J.  Sam. 
Sewing  Cotton  Ord.  -jt.  to  i^-^.  Fine  Cotton  Soinnora  Ord. 
1-32,  to  i44  J.  Fore  St.  Warehouse  /94  P^  J-  "°  ♦i"**-  f/^™* 
(Adolph)^32.  to  tt-«.  On  Elec.  of  >J.Y.^.  to  lo64.  HaiTod. 
Pf.  4.  to  5i-6.  Home  and  Colonial  6  p.c.  Pf.  *.  10  5A-tt.  Imp- 
Cold  Storage  A.  to  U  tf.  «"•?  Tobacco  (ofcJt  B.andTreUad) 
Pfd.  1-32.  to  ij-A.  Ingersoll  Rand  Com.  5.  to  ito  30.  Kn»"^ 
(Chas  )  Pf.  4.  to  3-4.  Kyshtim  i.  to  131-7.  La  Guaira  Harbom  and 
Mt  4.  to  364  74x.  Lloyd  (Ed  )  i-wloi^4.  Lj«»0-)  5P  «  "  *• 
to  1-4,  M^linara  4.  to  3464.  Mavp^  I>airy  pW.  i-j».  to 
3  5-32-9^32.  Maiawattee  Pf.  4.  «o  24-).  Mo**  Empnw  P».  4.  to 
3j-f,  Nelson  (James)  Ord.  1-32.  to  i—it-3'-  ^•?^'2*I!*" 
Cliemical  Ord.  A.  to  iM.  Paqnin  Ord.  *.  to  i|-».  Ptk*  Bio*.  1. 
to8,4-,4,  Roberts  (T.  R.)  Ord.  *.  to  i-3»-5-3».  *>  "„*•  <p 
-4'  Rover  1-32.  «o  iJ-».  Sandow  *.««>*;*•  ^"""^  ^T^T* 
t.    Db.    I,    to   9<>ioo,     Simp*on     (Robt.)    Gld.     Bite.    4.   to 
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93j-5i.  Spratt's  Pf.  ^,  to  44-5,  Tele.  Cons,  and  Main.  lin.  pd, 
J.  to  35-7.  Underground  Rlys.  /lo  pd.^.  to  33-4.  do.  "A  "  1-32. 
to  \-\,  do.  Inc.  Bds.  i,  to  goj-i^,  U.S.  Lumber  i,  to  85-7,  do.  Bds. 
A.  to  9ii-3i.  Van  den  Bergh's  Ord.  ^.  to  2  23-32— 27-32X.  Venesta 
^^  Tg>  to  i|-i^,  Waterlow  Bros,  and  Layton  Pf.  |,  to  6I-73, 
Waygood  (R.)   Ord.  1-32,  to  i  17-32 — 21-32,  Woolley  Sanders   ^, 


Highest  and 
Lowest 
this  year. 


Last         (Dividends  paid  for  each  year 
Carrying  I        or  faaif-yearare  givenin 
over  Price. '  parentheses.) 


Consols  (a)  p.c.)  Money 

Do.    Account  Uune  a)  .. 

Local  Loans  (3  pc.)       ..        .. 
London  Count v  (3  p.o.).. 
Metropolitan  \Vater  Board{3).. 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  Stck.red.  1931    .. 

Do.  3   p.c.  Stck.  red.  1948    .. 

Do.  2^  p.c.  Stck.  red.  1926    .. 

Do.  si  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
HraKJI  4  p.c.  RIy.  GuaranteeA.. 
Chilian  44  p.c.  1886 
Cliinese  5  p.c.  1896,  Gold 

Do.     44p.c.i8gd.  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881  ,, 
Japan  44  p.c.  (snil  series) 

Do.  4  p.c.  1905 

Do.  4  p.c. 1910 
Mexican  5  p.c.  1899       ..        .. 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1B69 
Spanish  4  p.c. (Sealed) 
Turks  4  p. 0  Unified      .. 

Brighton  Ordy.  (2-8)       .. 
Do.       Def.  (4,1912)  .- 
Caledonian  Ordy.  (3-31/3)        -• 

Do.  Def.  (-6/3)    ,. 

Central  London  (3-3)     ..        .. 

Do.  Def.  (2,1913)    .. 

Chatham  Ordinary 

Furness  (-3)  

Great  Central  Pref 

Do.  Def 

Great  Eastern 'ii-3J)     ,. 

Gt.  Northern  Pref.  Ord.  (4-4) .. 

Do.  Def.   (22,  igis) 

Great  Western  (3i-7|)  . . 
Hull  and  Barnsley  (1-5)  #. 

Lane.  aii<i  Yorits.  (3I-5) 
Metropolitan  'i^-i^tf       ••        •• 
Metropolitan  District   ..        .. 
Midland  Pref.  (2i-2i)    .. 
Do.    Def.  (2i-5i)       .. 
North  British  Pref.  (3-25/) 
Do.  Def.  (i-ieyS) 

North-Eastern  (44  74)  .. 
North-Western  (5  8)  .. 
South-Eastern  Ord.  {xi-6^)      .. 

Do.  Def.    (ij,  1912). 

South-Western  Ord.  (3.72) 

Do.        Def.  (ig,  1912) 

Atchison  Shares  (6) 
Baltiuicre  &  Ohio  (Ne  w)  (6) 
Chesapeake  Sc  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7-5) 
Denver  Shares     .. 

Do.    Prefd 

Erie  Shares  ..        ,. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  7'exas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  •• 

Heading  Sliares  (6)  . , 

Southern  Pacific  (6) 
Southern    ..         ..         ,, 
Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (10)  .. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (24  X9I2) 

Antofagasta  Dfd.  (54-24) 
Aigeniijie  01.  Wes»H5-5) 
Brazil  Com. 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (34yr,nil; 
B.  Ay.  Western  Ord.  ^80) 
Central  Argentine  Ord.  (7-5),. 

Do.  do.  Def.(6)    .. 

Central  Uruguay  (74-6)  .. 
Cuban  Central  (4)  ..        .. 

Leopoldina  (2) 

Mexican  Ord.  Stk.  (ag-ig) 

Do.    1st.  Pref.  (8) 

Do.    2iid  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-13)     .. 
Lniled  of  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-50-30-30)  . . 
Do.     Fref.(?ol 


,     Price  Price 

last  week,  this  week. 


162 

95 

71 
124 

85 
123 
106 
102 

lOI 

54 

73i 
554>'d 
I365xd 
93|xd 
13J 
245ixd&b 

%\ 

460 


I05J 
101 
100 
4i 

7» 

SSild 
I36ixd 

gsjxd 

■34 
24o)xd  &  b 

m 
460 


87-9,  Philadelphia  J.  to  99-101,  St.  James  and  Pall  Mall  Pf.  J,  to 
68-7J,  Sbawinigan  Cap.  2,  to  133-7,  do.  Db.  2,  to  974-iooJx,  S. 
Amer.  1,  1093-6,  Vancouver  J,  to  92-5. 

FINANCIAL.  LAND  AND  INYESTHENT.-RUe:  Mt.  o£ 
Costa  Rica  i,  to  94-6,  Tst.  and  Agcy.  of  Aus.  Pf.  i,  to  9J-iog, 
Trustees,  Exois.  and  Sees.  Urd  i,  to  88-90.  Fall:  Anglo-French' 
Pf.  1-32,  to  25-32 — 27-32,  Argent.  Ld.  I^f  J,  to  5J-6,  Argent.  Nthn. 
Ld.  J,  to  ij-g,  Brit.  Columbia  Fruit  £1  pd.  ^,  to  ^J-^,  Chartered 
Bearer  ^,  to  i  1-32  —  3-32,  do.  ist  Debs.  J,  to  103-5,  Mex.  Irrig. 
I,  to  82-4,  Can.  Nthrn.  Prairie  •^,  to  2  11-32 — 17-32,  Can.  Wheat 
TO.  to  w-iff-  City  of  San  Paulo  i,  to  88-90,  Egyptn.  Delta  Ld.  ^, 

to   Yff"W'   Exploration    1-32,  to  -^-^i    Forestal  Ld.  Ord.   ^,   to 

_  2^-^|.  Hudson's  Bay  Ord.  I,  to  11J-2,  Hudson's  Cons.   1-32,  to 

5  ^-|,   Law  Deb.  Db.  2,  to  90-2,   Oilfields  Finance  ^,  to  jj-^, 

Peruvian  Pf.  J,  to  513-2I,  Port  Madryn  J,  to  i-J,  Santa  Fe  £1  pd. 

i  TO-  '"  2i-S.   Sth.   Winnipeg  i,  to  82-4,  Sthrn.  Alberta  Db.  i,  to- 

93-5,  Transvaal  Ests.  r-32,  to  ^J. 
J  FINANCIAL  TRUSTS.-Rise :    Globe  Tele.  Ord.  i.  to  iiH. 

Indian  and   Gen.  Dfd.  2,  to   112-4,   London  Dfd.   i,  to   109-11, 
i  Municipal  4J  p.c.  Dbs,  2,  to  104-6,  Omnium  Db.  ij,  to  gy^-gh,  do. 

*  2nd  Db.  J,  to  974-9J,  U.S.  and  S.  Amer.  Db.  J   to  91J-3J.     Fallt 
Anglo-Russian   Pf.   i,  to  91-3X,    Brit.   Empire  Ord.  -^,   to   i-Jx, 

i  British  Db.  i,  to  94-6,  Gas,  Water  and  Gen.  Dfd.  J,  to  6-7,  Gen. 

.  Investors  Ord.  i,  to  111-3,  Globe  Tele.  Pf.  |,  to  12J-3,  Govmt.  and 

I  Gen.  Db.  4,  10  89-91,   Industrial  and  Gen.  Ord.  |,   to  168J-71JX, 

London  and  N.Y.   Ord.  2,  to  148-52,  Mex.  Can.   Rly.  Sees,  both 
i  "  A  "  1,  to  80-2,  do.  "  B  "  J,  to  70-3,  Orient  ^,  to  g-^,  Rly.  Invst. 

1  Pf.  I,  to  74-6,  Rhodesia  Rlys.  3-32,  to  ^-^,  Rio  Claro  Rly.  i.  to 

I  91-4.  do.  Db.  2,  to  107-9,  Rubber  Plants.  *^,  to  i-^,  S.A.G.  Tst. 

Ord.  i.  to  i^-^,  do  Pf.  1-32.  to  |-i,  U.S.  Tst.  Pfd.  i,  to  94-6,  do. 

Dfd.  I,  to  95-7. 
GAS. — Rise  :  Hong  Kong  J,  to  17-^.  Fall ;  Gas  L.  and  C.  Max.. 
i  Stk.  I,  to  79-82,  Imp.  Contmentiil  Cap.  i,  to  iCyjox,  Primitiva  of 

B.A.  Ord.  J,  to  5A-6gx,  do.  Pf.  -fe.  to  4;i-5TO- 

INSURANCE.— Fall:  Liver,  and  Lon.  and  Globe  £1  pd.  J,  to 

23-4,  Lon.  and  Lanes.  Lile  J,  to  30J-1J. 
1  IRON,  COAL    AND  STEEL.— Rise:     Babcock  and  Wil.  OrS. 

^.   to   3-J,    Bengal   Ord.    ^.  to   1^-^,    Nantyglo    i,    to    61-3, 

Rhynmey    ist    Dbs.    i,   to  94-7,    Shelton    2nd  Dbs.  3,    to  95-100, 

*  Thames  Dbs.  4^,  to  8892,  Tylor  (J.)  J,  to  5J-6,  United  Colls.  "  B  " 
I  1,1025-7,  U.S.  Steel  Com.  J,  to  61J-3,  do.  Pfd.  J,  to  109-iox, 
I  Vickers  Pf.  -fe.  to  i-J,  do.  ist  Dbs.  J,  to  90J-2JX.  Fall: 
'           Armstrong  Whit.  Pf.  J,  to  4J-J,  do.   Db.  J,  to  96-8,  Bengal  Db.  i. 

to  92-4,  Bolckow  Vaughan  Ord.  ^,  to  i-^.  Brown  Ool^n)  '5S  pd. 
1-32,  to  I  1-32 — 3-32,  do.  £1  pd.  1-32,  to  ig-J,  Caramell  Laird  Pf. 
1,  to  4-J,  North's  J,  to  6-J,  Nova  Scotia  J,  to  92-4,  Pease  and 
Partners  Ord.  J.  to  123-3J,  do.  Dfd.  J,  to  lof-ij,  Sth.  Durham 
Ord.  332,  to  I  11-32— 15-32,  Thornycroft  (J.  I.)  Ord.  1-32,  t» 
25-32—29-32,  do.  Pf.  ■^,  to  ^-i|,  Vickers  Ord.  1-32,  to  ij-H, 
Weardale  Dfd.  1-32,  to  29-32 — 31-32. 

NITRATE.— Rise  :  Loa  (Pampa  Alta)  J,  to  98-100,  San  Lorenzo 
4,  to  23-g.  Fall:  Alianza  J,  to  173-8^,  Ang.  Chil.  Ord.  J^^  to 
14-J  xd.  do.  Pf.  J  to  14-i  xd.  Colorado  J,  to  54  xd,  Lagjinas  Dbs. 
Reg.  i,  to  93-4,  Lautaro  J,  to  123-3J,  Rosario  |,  to  94-3. 

OIL.— Fall :  Brit.  Burmah  4J,  to  72-7.  Burmah  Ord.  1-32,  to 
3  21-32 — 25-32,  Cahfornia  •^,  to  4J-I  xd.  Premier  Ord.  1-32,  to 
i|-J,  Russian  1-32,  to  3-32—5-32.  "  Shell  "  Ord.  1-32,  to  Siff-J.  do. 
Pf.  i,  to  loJ-J,  Spies  Jj,  to  i^-J.  Trinidad  ^,  to  J-J. 

SHIPPIN'G.- Rise  :  N.  Zealand  J,  to  15^-64.  Fall :  CunardOrd. 
1-32,  to  I  13-32—17-32,  Furness,  Withy  Ord.  ^,  to  i^-^, 
KbedivialOrd.  1-32,  to  3-J- 

TEA,  COFFEE  AND  RUBBER.— Rise :  Chargola  Ord.  -fe,  to 
2^-Jj,  Chubwa  Ord.  J,  to  I4i-5j,  Cons.  T.  and  L.  2nd  Pf.  J,  to 
ii^-i,  E.  Prod.  Ord.  ^,  to  2i|-3^.  Fall:  Batu  Rata  1-32,.  to 
I  3-32—7-32,  Cons.  Ests.  J,  to  5i-6,  Galang  Besir  1-32,  to 
5.32 — 7-32,  Gula-Kalumpong  1-32,  to  i  17-32 — 21-32,  Jokai  Ord, 
J,  to  i6J-i,  Malacca  Pf.  4,  to  8-9,  do.  ist  Mt.  i,  to  103-8, 
Malayalam  1-32,  to  i^g-^,  Val  d'Or  1-32,  to  ^— 3-32- 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Am.  Cap.  i,  to 
132-4,  W.  Ind.  and  Pan.  Ord.  i,  to  2j-3xd.  Fall :  Ang.  Am.  Ord. 
4,  to  63-5,  do.  Pfd.  i.  to  109-10,  E.  Exten.  Shrs.  g,  to  i.23-3i.  do. 
Db.  I,  to  92-4,  Eastern  Ord.  3,  to  132-5,  do.  Pf.  i  to  76-8,  Indo- 
European  J,  to  56-8,  Marconis  Ord.  |,  to  3j-g,  do.  Pf.  i,  to  2^-5, 
Western  Db.  2,  to  92-4,  West.  Union  J,  to  93-6. 

TRAMWAYS  AND  OMNIBUS. -Rise  :  Ang.  Arg.  ist  Pf.  ^. 
to  4i-5j,  do.  Db.  4,  to  91^-3^,  Bombay  Ord.  ij,  to  13-4J,  B.E.T. 
Pf.  I,  to  85-8,  do.  Non-cum.  Pf.  6J,  to  42-5,  do.  Non-cum.  2 J,  to 
11-3,  do.  Dfd.  ij,  to  5i-7j,  do.  Perp.  Db.  i,  to  89-93,  do.  2nd  Db. 
I,  to  74-8,  B.A.  Lacroze  5  p.c.  Ex.  J,  to  gOJ-SJ,  Sao  Paulo  5  p.c. 
Perp.  J,  to  102J-5J.  Fall:  Brazilian  i,  to  95i-7i.  l^rit.  Col.  Dfd. 
I,  to  127-31,  do.  Pfd.  2,  to  iog-13,  do.  4i  p.c.  Perp.  J,  to  94-6, 
B.A.  Lacroze  ist  Mt.  J,  to  98^-100^,  do.  5  p.c.  Cons.  J,  to  86-9, 
Calcutta  Pf.  ia.  to  4A-5i.  Comp.  Ferro  Caril  J.  to  94^-6^,  Manila 
Cap.  J,  to  111-3,  Mexico  Com.  2,  to  103-5,  Montreal  St.  44  pc. 
Dbs.  I,  to  99-101,  do.  I,  to  98-100,  Nat.  Steam  Car,  1-32,  to 
I  11-32 — 15-32,  Toronto  Sub.  J,  to  89-91. 


ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Calcutta  Pf.  J. 
to  5-J,  Chelsea  Ord.  J,  to  4j-5j,  Edmundson's  Db.  J,  to  83-6, 
Georgia  Com.  i,  to  29-31,  Isle  of  Wight  i,  to  88-91,  Melbourne 
Ord.  5,  to  145-50,  Midland  2,  to  101-4,  Sth.  London  Db.  J,  to  98J- 
loij.  Urban  Db.  i,  to  84-7,  Uxbridge  i,  to  994-ioiJ,  Vera  Cruz  i, 
to  92-5,  Victoria  2nd  Dbs.  A,  to  95-7.  Fall:  City  of  London  Ord. 
J,  to  154-7,  Elec.  of  Ontario  J,  to  94-6,  Georgia  Bds.  i,  to  85-7, 
Kalgoonie  Ord.  3-32,  to  1-32 — 5-32,  dp.  Pf.  |,  to  J-^,  Metrop.  3J 
p.c.  Db,  I,  to  81-4,  Mex.  L.  and  P.  Com.  i,  to  73-6,  do.  Pf.  i,  to 
98-102,  do.  Bds.  4,  to  814-34,  Montreal  64,  to  220-30,  Pachuca  4.  to 


City  of  San  Paulo  Impkovements  and  Freehold  Land  Co., 
Ltd. — All  is  preliminary  with  this  business,  but  the  report  and 
balance-sheet  covering  the  period  to  the  end  of  last  year  are 
clear  enough  and  tell  of  the  satisfactory  organisation  of  the  busi- 
ness. Development  of  the  various  properties  is  proceeding 
rapidly.  In  order  to  preserve  the  cash  resources  of  the  com- 
pany the  board  has  called  upon  the  trustees  of  the  guarantee 
fund  to  provide  the  whole  of  the  interest  on  the  first  mortgage 
debentures  pa,yable  in  1912,  and  have  issued  second  mortgage 
debentures  to  cover  the  advance.  The  board  also  states  that  it 
is  advised  that  Mr.  J.  Bouvard's  valuation  o£  the  land  at 
;^4,756,887  is  well  maintained. 


May  31,  1913. 


XTbe  investors'  IReview. 
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LONDON    PRODUCE  MARKETS. 

Sugar.— There  was  more  activity  shown  in  this  market  during 
the  period  under  review,  consumers  interesting  themselves  more 
freely,  while  prices  responded  in  most  directions.  A  spell  of  dry 
weather  for  the  European  crops,  coupled  with  Cuban  receipts 
being  on  a  diminished  scale,  were  the  main  faciors  for  the 
upward  move,  though  a  quieter  state  of  affairs  was  apparent 
ultimately.  Tate's  No.  i  cubes  sold,  183.  ijd, ;  No.  2,  17s  yid.  ; 
No.  I  crushed,  i6s.  6d.  ;  fine  granulated,  i6s.  gd.  ;  standard  ditto', 
i6s.  ijd.  I.yle's  granulated,  15s.  gd.  to  i6s.  gd.  ;  and  yellow 
crystals,  14B.  6d.  German  granulated,  ready  delivery,  sold, 
I2S.  lid.  to  I2S.  o|d.  ;  June-August,  12s.;  October-December, 
IIS.  (jd.,  f.o.b.,  Hamburg.  Beet  :  June  done  gs.  5jd.  to  gs.  3jd.  ; 
August,  gs.  8Jd.  togs,  ejd.;  September,  gs.  7Jd.  to  gs.  yd.;  October- 
December,  gs.  8d.,  gs.  lojd.,  gs.  yjd,,  and  gs.  8d.,  f.o.b.,  Hamburg. 
Public  sales  of  cane  passed  off  slowly,  but  at  steady  rates.  8,927 
bags  crystallised  Trinidad,  partly  sold,  fine,  i6s.  to  i6s.  3d.  270 
bags  Antigua,  15s.  gd.  to  i6s.  777  bags  Jamaica,  300  bags  Mauri- 
tius, and  272  bags  St.  Kitts  bought  in.  26g  bags  St.  Kitts  syrups 
sold,  fine,  15s.  6d.  ;  raid  to  fine  yellow,  13s.  6d.  to  ly.  A  cargo  of 
Cuban  centrifugal  basis  go  per  cent,  polarisation,  June  shipment, 
sold,  gs.  6d,  c.f.  and  i.,  Liverpool. 

Coffee.— At  public  sale  moderate  supplies  met  a  quiet  demand, 
and  values  showed  some  weaknos.  East  India,  Mysore,  bold, 
76s.  6d.  Coorg,  bold,  74s.  6d.  to  7ys.  6d.  ;  pea«,  75s.  to  80s.  Vera 
Paz,  common  to  very  fine  bold,  72s.  to  ggs.  6d.  ;  peas,  74s.  to 
iios.  Costa  Rica,  fair  to  fine  bold,  75s.  to  83s.  ;  peas  71s.  to 
93s.  Nicaraguan,  fine  bold,  g3s  Od.  to  g5s.  Cd.  ;  peas,  94s.  to  96s. 
Futures  moved  in  buyers'  favour.  Santos,  July  delivery,  sold,  50s., 
49s.  6d.,  4gs.  Tojd.,  and  4gs.  3d.  ;  September,  50s.  gd.,  49s.  gd., 
50s.  6d.,  and  493.  6d.  ;  December,  50s.  6d.,  4gs.  gd.,  50s.,  and 
49s.  gd.  ;  March,  49s.  gd.,  50s,,  and  4gs.  6d.  per  cwt. 

Cocoa. —  Only  a  moderate  supply  was  offered  in  auction. 
Ceylon  tended  in  buyers'  favour,  Trinidad  being  neglected, 
Grenada  fully  steady,  and  Dominica  firm  to  occasionally  is.  up. 
Ceylon,  fair  to  fine,  8is.  to  88s.  Grenada,  good,  68s.  to  6gs. 
Dominica,  good  to  fine,  66s.  6d.  to  67s.  6d.  Jamaica,  fine,  6gs. 
Samoa,  fine,  82s.  per  cwt.  Privately,  600  bags  native  Ceylon, 
sold,  65s.  to  67s. 

Tea. — Indian  offerings  this  week  met  with  fair  general  compe- 
tition, and  except  for  commonest  kinds  previous  prices  were 
maintained.  Ceylon  sales  were  fairly  supported,  but  prices  ruled 
barely  steady,  largely  due  to  a  further  falling  off  in  quality.  Java 
sales  passed  off  firmly,  and  a  good  demand  prevailed. 

Spice. — Pepper  steady,  but  business  prcceeded  quietly.  Black 
Singapore,  June-July  shipment,  sold,  jd.  to  5  i-32d.  ;  July- 
September,  5  i-32d.  ;  August- October,  5^d.  :  White  Singa- 
pore, June-August,  sellers,  8^^d.  ;  Muntok,  July-September, 
quoted  gd.  ;  Peuang,  June-August,  done,  8d.  ;  Lampong,  black, 
•October-December,  done,  4^d.  to  45d.,c.f.  and  i.  Cloves  in  quiet 
request.  Zanzibar.  June-August  delivery,  sold,  gV|jd.  ;  August- 
October  shipment,  sold,  6id. ;  September-November,  6ij[d.,  c.f. 
and  i.  At  public  sale  small  supplies  were  offered,  and  passed  oft 
quietly.      Mangalore  black  pepper,  sold  (subject),  at  8Jd.  to  ggd. 

Cinnamon. — In  auction,  small  supplies  were  brought  forward. 
Worked  kinds  ruled  steady  to  occasionally  firmer,  unworked  sorts 
being  slow  but  fully  steady.  Worked  seconds  sold,  is.  5d.  to 
IS.  7d.  ;  thirds,  is.  4d.  to  is.  4jd.  ;  fourths,  is.  to  is.  3d. ;  unworked 
firsts,  IS.  4d.  ;  fourths,  is.  ojd. 

Rice  quiet.  1,500  tons  No.  i  garden,  Siam,  May-June  ship- 
ment, sold,  los.  gd.,  c.f,  and  i.,  d.w.  to  Holland. 

JoTE  steadily  held,  but  dealings  linr.ited.  Native  first  marks, 
May-June,  sellers,  ;^2g  los.  ;  ditto,  new  crop,  guaranteed, 
quoted  ;f  27  lis.  6d.  Native  firsts,  spot,  London,  sold.  /2g ;  red 
C.S.  in  diamond  D,  May-June,  /30  12s.  6d.  ;  Chittagong,  5, 
Daccas,  spot,  London,  ^32  5s.  ;  Naraingunge  cross,  5  ditto, 
^32  5s.  ;  spot  and  dock,  Hamburg,  Chittagong  Daccas,  5,  done, 
jf  32 ;  Ghuznavi.  double  triangle,  2  to  3,  £24  los.  ;  L..-\.L.L., 
/2g  5s;  Balchand,  M.,  2  to  3, /2g  5s. ;  J.G.,  lightning  circle,  D., 
£2$  los.  ;  ditto,  D.  to  E.,  /24  los. ;  Mango  group,  £24  los. 
Bottom  numbers  of  native  firsts,  afloat,  London,  ;f27  15s.,  c.f. 
and  i. 

Hemp. — Manila  descriptibns  dull,  and  rates  tended  easier. 
F.C.,  August-October,  sold,  /31  los.  ;  S.S.,  July-September, 
£28  15s.  ;  September-November,  ^^29  to  ;f28  15s  ;  G.S.,  April- 
June,  /27  5s.  ;  July-September,  ^27  15s.  to  £27  5s.,  and  ;f27  los.  ; 
August-October,  ;f 28  to /27  5s.,  c.f,  and  i.  New  Zealand  in  slow 
request.  H. P.P.,  June-August,  quoted  ;f285S.  ;  and  fair,  ^27  los., 
sellers,  c.f.  and  t. 

Shellac  quiet,  but  prices  firmer  respecting  spot  parcels.  Fair 
T.N.  orange,  on  spot,  quoted,  84s,  ;  ditto,  June-July  shipment, 
85s,  6d.  ;  AC,  October-December,  8ts.,  c.f,  and  i.  Futures 
dearer.  August,  done,  83s,,  87s,,  and  86s,;  October,  84s.  to 
883.  6d.,  and  87s.  6d. ;  December,  90s.  to  89s. 

Gambibr  in  slow  request.  June-July  shipment,  sellers,  183.  3d., 
c.f.  and  i. 

Copra. — Market  exhibited  a  steady  tone.  To  Northern  ports, 
Ceylon,  May-June,  £30  5s,  ;  Malabar,  ditto,  ;^30  17s.  6d.  :  and 
F.M.S.  Straits,  £28  17s.  6d.  To  Marseilles,  F.M.  Straits,  May- 
June,  ^28  I2S.  Od  ;  Manila,  April-June,  ^'28  5s.  ;  Cebu,  May- 
June,  ;^28  15s.  Java,  nett  terms,  Northern  ports,  .\pril-June, 
^28  17s.  6d.  South  Sea  Islands,  May-June,  London  and  Conti- 
nent, /28  IIS.  3d,  Macassar,  May-June,  ;^28  15s.  ;  and  mixed 
(excluding  Padang),  ditto,  £28  5s.,  c.f.  and  i. 

Drugs.— At  public  sale  senna  ruled  quiet.  Small  greenish  ltd 
to  2jd.  Honey  firmer.  Jamaica,  set  palish,  38s.  to  41s.  6a. ; 
liquid  pale  and  amber,  30s,  to  34s,  6d.  Gum  benjamm  quiet. 
Sumatra,  good  seconds  fair,  £7  los.  ;  Saigon,  clean  siftings,  £13. 
Rhubarb,  Canton,  flat  wormy,  8d.  to  iijd.  Sarsaparilla  occa- 
sionally lower.     Jamaica,  grey,  fair,  2s.  4d.  ;  ordinary  native  red. 


ii}d.  to  IS.    Wax  rather  dearer.    Jamaica  dark  to  fair,  £8  a%.  6d 
Cape  aloes  firmer.     Fair  bright  hard.  47<i  to  48*.  «d. 

India-rubber. — Dealings  were  o(  moderate  exieni,  and  rales 
tended  in  buyers'  favour  a«  a  rule.  Fine  hard  Para,  cpot,  qooMd 
3s.  8^d. :  June-July,  sold.  3s.  Sid.  to  31.  SJd.  :  }a\yKagiut, 
3s.  8d.  to  3s.  7jd. ;  Aaguil-September,  value  3*  6Jd  ;  September- 
October,  38.  6Jd.  Soft  fine,  June-July,  quoted,  j:  ^Jd.  Ball 
ditto,  2s.  4fd.  Scrappy,  2S.  4jd.  Plantation  standard  No.  1 
crepe,  spot,  sold  3s.  2}d.,  now  31.  zM.,  value  ;  June-July 
33.  2id.  ;  July-September,  «old,  3».  jjd.  to  31.  ijd.  :  July-l 
3s.  2|d.,  value ;  October- December,  done,  31.  2|d.  to  3*.  zi 
now 3s.  zd.,  value ;  January-Jane,  done,  31.  ifd.  to  31.  i^.  Sfl 
sheet,  ribbed  spot,  qioted  3».  3d.;  June-July,  31.  3d.;  J«ly- 
September,  38.  3jd. ;  July- December.  3».  3d.  per  lb. 

Tallow.— A  very  steady  tone  prevailed  in  ihii  market.  At 
public  sale  1,186  casks  were  brought  forward  and  79Z  told  at  un- 
changed rates  to  6d  advance.  Australian  mutton  ■  fine,  M(. ;  (air 
to  good,  36s.  6d.  to^7«.  6d. ;  dark  to  dull,  321.  to  3J«.  6d. ;  bard. 
37s.  Beef:  fine,  37^  fair  to  good,  34*.  Cd.  to  36a,;  dark  to  doll, 
32s.  to  33s.  6d. ;  sweet,  38s.  Market  letter  unchanged  for  taJlow, 
but  6d.  lower  for  stuff.  Town  tallow,  331.  ;  melted  ituff,  23s.  6d. 
per  cwt.     Rough  (at  gd,  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ;^24  5s ;  barrels,  land 
delivery,  ^24  15s.  Hull,  naked,  spot,  £2*  js.  Ordinary 
brown  rape,  naked,  spot,  ^28  los,  English  refined,  casks,  £30  tos. 
Crude  cotton,  spot,  ^28  7s.  6d.  ;  refined,  spot,  sweet,  /32 : 
ordinary  pale,  £28  tos.  Cocoanut :  Ceylon,  spot,  ^45 ;  Cochin. 
spot,  £^2.  Palm  :  Lagos,  spot,  ;^34  :  Soya,  nominal.  Petro- 
leum:  American,  8Jd.  ;  water  white,  9^.  ;  Russian.  8}d.  Ameri- 
can spirits  of  turpentine,  on  spot,  z8s.  gd.  Rosin :  Common, 
on  spot,  IIS.  6d. 

Linseed, — Market  quiet,  and  prices  easier.  London  :  Calcaiu, 
afloat,  44s.  gd,,  44s.  3d. ;  .\pril-May,  44s.  3d. :  April-June, 44s.  i^. 
La  Plata,  June-July,  42s.     Canadian.  July.  43s. 

Rapeseei).  —  Ferozcpore.  May-June.  48s,  3d. ;  brown  Cawn- 
pore,  June-July,  473.;  yellow  Guzerat,  May-June.  jis.  6d.  ; 
yellow  Cawnpore,  50s.  3d. ;  brown  Calcutta,  nominal. 

Cottonseed  inactive.  London :  Egyptian,  spot,  £8  18s.  gd. ; 
May,  £()  ;  November-January,  £S  iis.  3d.  per  ton 

Corn  (Mark  Lane)  —The  amount  of  fresh  business  has  beea  by 
no  means  large  this  week,  but  prices  in  most  cases  conliniie  to 
manifest  steiuliness.  Wheat. — English  ;  Whiles,  delivered  op, 
range  to  38s.,  and  reds  to  37s.  6d.  per  qr.,  304  lbs.  Of  imported 
grades,  No.  2,  Northern  Manitoba,  37s  gd.  ;  No  3,  ditto.  3OS,  gd., 
both  ex  ship.  Australian,  on  spot,  401. ;  llate,  38s.  to  38s.  6d,,  ex 
ship,  and  none  ex  quay.  Flour. — .-American,  first  spring  patents. 
27s.  6d.  to  29s.  :  Australian,  28s..  both  landed  terms.  Grindinx 
barley,  Azov,  Black  Sea,  good  to  fine,  23s.  6d.  to  24s  ,  and  Indian 
(best),  26s,,  quay  terras.  Plate  maize,  ex  ship,  shortly  due.  24s.  3d,. 
and  old  landed.  24s,  gd.  Plate  oats,  17s.  ;  Bahia  Blanca,  17s.  3d., 
landed  terms. 

Metals. — Copper  rather  easier,  with  a  moderate 
passing  in  the  warrant  market.  By  the  middle  of  the  week  < 
delivery  gradually  declined  to  /68  io«  ,  and  three  months  10 
/'68  3s,  gd,,  while  values  of  these  dates  on  Thursday  settled  down 
at  /'es  6s.  3d.  and  £68  is.  3d.  respectively.  Tin  continued 
irregular,  with  fair  speculative  dealings  during  the  great  part  of 
the  week.  Closing  last  Monday  at  ^^220  los.  cash  and /tid  3s. 
three  months,  prices  r.tllied  on  the  following  day.  while  Ibaw 
positions  rallied  to  ^^222  5s.  and  /;2i8  los.  re»pectj\-ely,  relapdng 
since  on  pressure  of  early  prompts  and  forward  "  bear  ° '  sales. 
buyers  being  scarce,  with  cash  finally  fixed  on  Thursday  at  £»ty 
and  three  months  £112  los.  Lead  lower.  Foreign.  May-JaiM, 
/■19  17s.  6d  ;  July.  ;fi9  12s.  6d. ;  August.  /i9  5»-  Spelter  easier. 
Ordinary  brands,  £23,  sellers.     Iron  lower  for  immediate  delivary. 

Cotton  (from  our  Manchester  correspondent), — There  has  baea 
very  little  activity  in  the  market  during  the  past  week  in  the  way  of 
fresh  business,  and  numerous  producers  have  rot  sold  the  proaoc- 
tion  of  the  machinery.  The  prospects  are  fairly  encouraging,  bat 
amongst  buyers  there  seems  to  be  a  feslingthat  to  hold  aloof  at  the 
moment  is  a  desirable  policy  to  adopt.  Only  small  fliictuatieas 
have  occurred  in  raw  cotton  rates.  The  general  news  is  favoar- 
able  from  the  States  as  to  future  supplies,  but  it  is  rMiUaed  that 
the  consumption  for  some  time  to  come  will  be  on  a  heavy  acallb 
The  first  official  condition  report  of  the  United  Stales  Gosara- 
ment  will  be  published  on  Monday  next.  In  E|yptth* 
climatic  conditions  are  understood  to  he  healthy,  and  the  growth 
is  said  to  be  making  good  progress.  In  doth  (or  India  ooly 
miscellaneous  sales  have  occurred,  and,  owing  to  the  boycott 
in  Bombay,  business  for  that  outlet  is  practically  at  a 
standstill.  Scattered  sales  have  occurred  for  Calcutta  and 
Madras  in  shirtings,  and  also  in  lighter  fabrics  sochaa 
mulls.  Very  little  has  been  heard  of  Chins  providing  orders  SRXth 
mentioning,  but  stocks  abroad  are  gradually  being  reduced.  Tha 
Near  Eastern  outlets  ha\-e  not  given  iacraaaad  sopfMrt  in  the  way 
of  fresh  business,  but  gradually  the  position  abroad  is  i«pro»wg. 
In  narrow  printing  cloths  occasional  cooiracta  bava  baM  *| '—**'? 
at  comp.irativelv  poor  prices.  Heavy  goods  hvm  wM  aitiattad 
much  attention.  There  is  now  a  little  better  movamiat  m  »o*"* 
trade  labrics,  especiallv  in  light  fancy  materials.  Hoosa  A  marie  aa 
yarns  have  been  firmlv  held,  and  most  of  the  deoaiid  baa  baan  a 
small  lots  for  quick  ilelu«7.  Very  full  prices  ^««^a  •?  "•  P^ 
for  anything  wanted  at  once  in  medium  wefts.  MppUaa  I 
paratively  scarce.    Shipping  handles  (or  moat  ow 

inactive,  and  there  are  few  signs  of  our  cagowai  

willing  to  operate  freely  at  canent  rates.  EpptMa  yams^Bwa 
been  stiffly  held,  and  a  fcrir  amoani  of  bosiaaai  has  baan  aoanag 
from  day  to  day. 

FalDAV'a    IfOVlMBMTS. 

SoGAR.— Refined  steady  at  onchanced  rales,  with  fair  momriaa 
ConUnental  granulated,  ready  delfverr.  sellers,   tis  ofd  .  fob.. 
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Hamburg.  Cane  auctions  ruled  steady.  Crystallised  Trinidad, 
sold,  i6s.  to  i6s.  3d.;  St.  Lucia,  15s.  to  15s.  6d.  ;  and  Jamaica. 
^  Ji'  7^  f^^'^''  ^""^  ^"'^'-  August,  sold,  gs.  6Jd.  to  gs.  6d., 
9s.  6|d.  ;  October-December,  gs.  yjd.,  9s.  yjd. ;  and  December, 
gs.  8id.  to  gs.  SJd.,  f.o.b.,  Hamburg. 

Metals.— Tin  irregular,  but  firmer.  Cash  closed  at  /216,  and 
three  months  at  /213.  English  ingots,  /218  to  /219  Copper 
ruled  easier.  CasI closed  ;^67  15s.,  three  months  at  /e?  12s.  6d  ■ 
electros, /7115s.  to /72  5s.  ;  sheets,  ;^85.  Lead  steady.  English, 
£^20  5s;  foreign,  May,  quoted,  £ig  17s.  Od.  ;  June,  sold,  /19  15s.  ; 
July  ;f  19  los.  to  /ig  t2s.  6d.  ;  August,  quoted,  /ig  7s.  6d.  Spelter 
quiet.  Ordinary  brands,  ;f22  15s.  to  jr2i.  Iron  relapsed  for  cash. 
Cleveland,  cash,  6is.  6d. 

Oils.— Linseed  oil  and  linseed  steady.  Rapeseed,  Ferozepore, 
May-June,  48s.  3d. ;  brown  Cawnpore,  June-July,  47s. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  MAY  30.  1913. 


Last 
Week. 


This 
Week 


Sugar— per  cwt.,i  £    • 
duty    i/io,   98% 
polarisation         j 
Tate's  Cubes  No. I   o  18 
Oitlo,  No.  2..     ..I  o  17 
Fine  granulated..    0  16 
Lyle's  granulated  15  6—16  o 
German       granu- 
lated, first  marks 
f.o.b.,  ready    ..    0 
GermanCubet.o.b. 


French  Cube 

June 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 


Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,,  .. 

Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  owl. 

duty  la.  per  lb. 
Trinidad — per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  I  id.  per  lb. 
East  India    . .     , . 

Jamaica 

Costa  Rica  , .    . . 

ProYlsIons— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest    . . 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish      

Continental . .     . . 

Canadian      . .     . . 

American     . .     . . 


13 
I  15 

13  g— :6  9 
o    9    ij 

.d.  s.  d 
0  6  -o  9j 
0  6  • 
07-0  93 
08-1  I 
0  5i-o  71 
0  63-0  10* 
0  7I-0  II J 
0  7^-1  o 
0  8J-I      2j 

0  fj-o    9 


70  0-77  0 
63  0-70  0 
53  0-67  o 
72  0-90  o 
78  0-02  0 


Hams— per  cwt. 

Irish      

Canadian     . .     . . 
American     , .    . . 

Cheese — per  cwt. 

Edam     

Canadian      . .     . . 

Gouda   

English  Cheddars 

Wilts  loaf    . , 

New  Zealand 

Rice —  Rangoon- 
op  en    chart 
new   crop,   per 
cwt. 

Moulmein 

Bassein 

Saigon  c.  f.  and  i. 

Eggs— per  120. 

French  

Italian 

Danish 


d. 


l\ 


93 


0    12      0|    j 

o  13  io4 
o  15    6 

13  9—16  6 

d.  s.  d.l 
o  63-0  iij 

ii 


o  7i 
o  7S-I 
0  8|-i 
o  6A-0    9 
0  4*0    9 
o  64-1    9 
0  7i-c  II 
0  63-0  iigj 
0  6*1-0    yi 


70  0-77  o 
64  0-70  o 
53  0-67  o 
72  0-88  o 
78  0-82  o 


72  &-i:6 
66  0-124  o 
68  o-  S8  6 


I 04/- I 08/ 
10H/-114/ 
1 04 /-1 08/ 
100/-102/ 
106/-120/ 
1 12/- 114/ 

10  6-13  6 

74  0-85  0 

70  0-80  o 

71  0-77  o 
67  0-72  o 

104  0-116  o 
S2  0-89  o 
52  0-82  0 

40  0-60  o 
58  0-64  o 
40  0-70  o 
66  0-76  0 
nom. 
56/-60/ 


s.  d.  R.d 
86-89 
8  6-8  9 
8  7i-8  loj 
76-86 

8  6  -10  6 
86-96 
79-99 


0.8  i| 

9 
15  9-16  3 


Last 
Week. 


This 
Week. 


'  17 
16 


Wool— per  lb.       I    £   s.  d. 
A  u  s  tralianj 

Scoured  Merinol  I  2§-2  4^ 

Scoured  Cr'ssbr'dji  o  -i  8* 

Greasy  Merino   ..'07-1  4I 

Greasy  Crossbredjo  43-1  2^ 
New    Zealand! 

(scoured)  Merino  i  ii^  2  o§ 


Greasy  Crossbred 
Cape  snow  white 

Indlainbborp.lb 

Para,    tine     hard 

Spot 


70  0-106  0 
62  0-124  o 
62  o-  86  6 


J04/-ic8/ 
110/-114/ 
106/-1 10/ 
I  CO/- 1 02/ 
102/-116/ 
ii3/-"5/ 

10  6-13  0 

73  0-85  0 
68  0-80  o 
68  0-78  o 
67'(>-72  o 


Coal— per  ton. 

Durham,  best  .. 

Seconds  ,,  ,. 
East  Hartlepool.. 

Seconds  ..  ,. 
Steams,  best 

Seconds       ..  .. 

Load— pertoD, 

English  Pig..  ■• 
Foreign  sott..     .. 

QuIckBllvor— per 

>    bottle  hrstbands- 

Speltor— perton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected    .. 

Sheets 

Standard      . .     .  • 
Jute— perton. 
Native   firsts    foi 
sh'pmt,  May-]ne. 

Oils- 
Linseed,  per  ton.. 
iRape.ref.Enghsh, 

casks  

Brown      English, 

naked 

.Coit'nSeed.crudt 
Ditto,  refined  .. 
I  Petroleum  Oil, pel 

8  lbs. 
.Water  White      .. 
||Oil  Seeds, Linseed 
-per  410 
'une 


,^^  .,/:„  Calcutta— per 
1060-1160      ii,s...A&l.-J_ 
?fn«n     Rape.   Cawnpore, 
53  0-88  0  i|    (^^^^,^^  Apl-Ma> 

|]lron— per  ton. 
40  0-60  o    Clt;veland  Cash  .. 
58  0-64  o  I  Tobacco  —  duty 


40  0-60  0 

66  0-76  o 

nom. 

58/-62/ 


.  d.  s.  d. 


3  -  8.6 
3-8  li 


unmanufactured 

j    3/8,  4/1J  per  lb. 

|Maryland&  Ohio. 

I     per  lb.  bond    .. 

iViiginialeat,. 

I  Kentucky  leaf    .. 

u.  a.    u.  [Latakia , 

3-  £  6  !' Havana 

6  _  g  g     Manila 

"  -  '  Cigars, duty  7/- lb 

Timber— Wood. 

Dantsig  anu 
6  -10  6  Memel  Fir,  pei 
3-93  load  .-  . 
9-99    Indian  Teak 


0  7i-i    2i 

1  9i-i  II 


3    9^ 


nom. 

nom. 

nom. 

nom. 
o  j6    6 
o  14    6 

3.  d.  8.  d. 

£20    o  o 


£227-228 
£228-229 

£221 

14/3  up 


f.7Ah'£75 
£68  15 


29  10    o 

£25  -£25i 
i     s.  d. 

30  10     o 

28  10  o 
28  15  o 
08i-£32 

o  8J-a  8J 
0/95 


250 
269 
3  10    6 


£  s.  d. 

2§— 2  44 

O  —I    bj 

07—14* 

0   4  J -I    2i 
IlJ-2 

0  71" 

1  gi-l  II 


0  6—0  i( 
o  sH  3 

o   5 — O   10 

0  6—1  o 

1  0—6  o 
0  6 — 2  o 
20     up 


1101—130/ 
12S0/-480/ 


??l 


nom. 

nom. 

nom. 

nom. 
o  15    6 
0  14    0 

i.  d.  8.  d 

>5    o 
194- 
£'9» 


f22j-f23 

£2i8-jf2i9 

£2tO-£220 

14;    up 


£73-£74 
i:74-£75 
£85    o    o 
£67  15    o 


29  10    o 

£24i-£24i 
£    s.  d. 

30  10    o 

28  to  0 
28  5  0 
£28i-£32 

o  8J-0   8J 
0/94 


243 
269 
316 


O  6-0  10 
0  5i-l  3 
o  5  -O  10 

o  6  -:  o 
10-60 
06-20 
20     up 


110/ — 130/ 
280/— 480/ 


Coffee. — Brazilian  receipts  to  date  total  10,938,000  bags,  against 
12,002,000  same  time  last  year.  Auctions  quiet,  and  rates  barely 
steady.  Futures  quiet  and  easier.  July  sold,  48s.  gd.  ;  September, 
49s.  3d.  ;  December,  49s.  ijd.  to  49s. 

Spice.— Pepper  steadier.  Black  Singapore,  August-October, 
sold,  5jd. 

Jo-TE  steady,  quiet.  Native  first  marks  top  numbers,  May-June, 
steamer,  sold,  ;^3o  los. ;  and  P.E.G.,  double  triangle  D  to  E,  dock 
Hamburg,  ^29  7s.  6d. 

Hemp  easier,  and  some  6,000  bales  changed  hands.  F.  C. ,  July- 
September,  /31  ;  G.  S.,  July- September  to  September-November, 
/27  5s.  to  ^27. 

RtJBBER  in  quiet  demand.  Fine  hard  Para,  spot  and  near, 
33.  8|d. ;  plantation  standard  crepe  ditto,  3s.  2jd. 

The  Bank  of  British  North  America  has  opened  a  Sub-branch  at 
Esquimau,  British  Columbia. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

ANTOFACASTA    (CHILI)    AND    BOLIVIA    RAILWAY    CO.,    LTD. 

Wherever  one  looks  into  this  company's  report  for  1912,  the 
results  disclosed  are  satisfactory.  Gross  earnings  rose  ^^'162,841 
*<*  ^'.7S>.09Q.  Working  expenses,  too,  were  jf  140,191  higher  at 
£<)7y,oio.  Thus  the  nett  income  of  /f  774,089  was  only  ;^22,65o- 
better,  but  the  company  received  ;if2i,632  more  as  interest,  less 
tax,  on  Bolivia  Kailway  bonds  and  ^23,860  came  in  as  interest 
on  investments  received  and  accrued,  as  against  nothing  in  the 
previous  year.  On  the  other  hand,  sundry  receipts  fell  off 
j^i5,i76  to  /'2,754,  the  broad  result  being  that  the  entire  clear 
revenue  of  the  year  j^863,oo4,  shows  an  increase  of  ;f 52,871. 
The  balance  of  ^^42,098  brought  forward  was  also  /^7,50i  up, 
so  that  the  ;f  905, 102  available  for  distribution  shows  an  increase 
of  ;^6o,372.  The  directors  again  place  ;/^2oo,ooo  to  the  reserve- 
account  and  give  ;f 30,000  each,  as  against  ;f  15,000  each  for  the 
previous  year,  to  help  to  pay  for  the  cost  of  installing  the 
Westinghouse  brake  and  automatic  couplers.  Income-tax  took 
;^6,o9i  more  at  .^^30,341,  and  ^£^825  more  at  ;f7,825  was 
transferred  to  the  fire  and  marine  insurance  account.  Then 
dividends  on  the  debenture,  preference,  preferred  and  deferred 
stocks,  the  last  2^  per  cent,  interim,  took  ^^438, 159,  leaving 
/'i68,777,  or  ;^i6,68i  more  than  a  year  ago,  for  final  distribu- 
tion. Out  of  this  the  deferred  ordinary  stock  gets  its  dividend 
again  made  up  to  7^  per  cent,  for  the  year,  but  this  time  the- 
bonus  added  is  i  per  cent.  A  year  ago  it  was  i  per  cent.  When 
these  dividends  and  bonuses  are  distributed,  there  will  be  £(>-,(>y% 
more  at  .1^48,777  left  to  carry  forward.  The  report  states  that 
the  carriage  of  manufactured  nitrate  continues  to  increase,  but 
there  was  a  falling  off  in  the  traffic  in  borate;  silver  ore  and 
zinc  remaining  about  the  same,  while  copper  showed  an  in- 
crease. The  up  traffic  continued  to  improve  for  various  reasons. 
It  is  explained  that  working  expenses  were  ;^  136,564  higher, 
raising  the  ratio  by  3.^3  to  56.83  per  cent.,  partly  owing  to 
additional  contributions  to  renewal  funds,  and  also  to  higher  cost 
of  coal  and  greater  outlay  on  maintenance  and  wages.  The 
line  from  Viacha  to  La  Paz,  constructed  by  the  company,  is 
making  rapid  progress,  and  the  Oruro-Viacha  line  leased  from 
the  Bolivia  Railway  Co.  has  given  better  results,  but  is  costly  to 
keep  up.  A  portion  of  the  Antofagasta  main  line  is  to  be  doubled. 
Capital  expenditure  in  1912  is  set  down  at  .1^649,753,  but 
^^425,608  of  this  represents  the  r  per  cent,  first  mortgage  bonds 
of  the  Bolivia  Railwav  Co.  bought  during  the  year.  The  com- 
pany, however,  must  always  w.int  a  certain  amount  of  money 
while  extending  its  line  and  improving  the  facilities  on  the 
existing  lines.  It  has,  for  instance,  been  decided  to  double  the- 
30  kilometres  of  the  main  line  between  Antofagasta  and  Porte- 
zuelo,  that  being  the  most  congested  section.  Many  interesting 
particulars  will  be  found  'n  the  report  of  the  general  manager, 
Mr.  W.  H.  Robinson,  appended  to  the  report  of  the  board.  He 
mentions  the  visit  of  the  new  director,  Mr.  F.  W.  Barroi*.  lately 
on  the  beard  of  the  Peruvian  Corporation,  and  says  he  derived 
great  benefit  from  Mr  .Barrow's  counsel  "on  many  important 
schemes  pending." 

SOUTHERN     PUNJAB     RAILWAY     CO.,    LTD. 

In  the  Decemser  half-year  this  company's  nett  revenue  in- 
creased only  ^^438  to  ;if  106,773,  ^'f  which  ^'80,390  is  the  com- 
pany's share.  Adding  this  to  the  ^118,836  brought  forward, 
there  is  ;^I99,225,  or  £()Cii  more  than  a  year  ago,  at  the  board's 
disposal,  from  which  the  preference  stock  dividends  are  paid, 
and  the  distribution  on  the  ordinary  stock  made  up  to  10  per 
cent,  for  the  year  by  a  final  payment  at  the  rate  of  5^^  per 
cent.  A  year  ago  the  total  payments,  including  a  bonus  of  2^ 
per  cent.,  -was  8K  P«r  cent.,  so  that  the  shareholders  now  get 
an  increase  ot  i}4  per  cent.,  with  ;f  114,225,  or  ^10,458  more 
than  a  year  ago,  left  to  carry  forward.  Capital  expenditure 
in  the  twelve  months  seems  to  have  been  ;f4g5,638,  of  which 
^^464,020  was  laid  out  on  the  Jullundur  Doab  Railway.  At 
December  31  last  the  capital  outlay  on  lines  open  was  /■t3o,ooa 
in  excess  of  the  capital  raised  for  their  construction,  and' 
further  money  is  therefore  required.  As  long  ago  as  1908  the 
proprietors  sanctioned  the  doubling  of  the  company's  borrow- 
ing power,  raising  it  to  ;ifi ,000,000,  and  the  board  has  re- 
ceived the  Secretary  of  State's  approval  to  its  issuing  the 
^^500,000  of  4  per  cent,  debenture  stock  thus  authorised.  It  is 
to  be  redeemable  on  December  31,  1929.  Altogether  the  capital 
expenditure  at  the  date  of  the  balance-sheet  -was  ^'3, 80S, 909. 

COLONIAL   BANK   OF  AUSTRALASIA,   LTD. 

In  the  half-year  ended  March  31  last  nett  profits  rose  only 
;fi39  to  ^29,002,  but  ^^5,046  more  at  £6,26-;  was  brought 
forward,  so  after  again  giving  the  ordinary  shares  a  dividend 
at  the  rate  of  7  per  cent,  and  increasing  the  reserve  fund  by 
_^  10,000,  making  it  ;f 200,000,  the  directors  are  able  to  place 
;^5,ooo  in  reduction  of  bank  premises  account,  while  again 
giving  the  officers'  provident  fund  ;f  1,000,  and  have  jf  184  more 
at  ^^3,894  left  to  carry  forward.  The  balance-sheet  shows  a 
decrease  of  ^{^86,615  in  the  Government  deposits,  bringing  them 
down  ;^438,435,  the  principal  decrease  being  in  the  interest- 
bearing  deposits  down  ^^47,890  to  ^^'396,784.  Other  deposits, 
rebate,  &c.,  are  up  £2o,c)C)4  to  ;if  3,653,618,  of  which  ^^2,007,905 
are  deposits  bearing  interest  and  showing  an  increase  of 
;^  16,286.  Changes  among.st  the  assets  embrace  an  increase  of 
;/^i67,ooo  in  the  coin,  bullion,  Australian  notes,  and  cash  at 
bankers,  making  the  total  £gic),gi6,  but  call  and  short  notice 
money  is  down  ^90,000  to  _^85,Qoo.  There  is  al.so  a  decrease  of 
^25,743  in  the  marketable  securities  held,  now  entered  at 
^109,023,  while  the  various  items,  notes  and  bills,  balances 
due    from    other    banks,     stamps,    &c.,    show     an    increase    of 
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;^  191, 283  at  ;/^2,o3i,oi6,  and  bills,  discounts,  loans,  advances, 
and  so  forth,  a  reduction  of  ^321^,420  at  ;^2,85i,559.  Con- 
"tingent  liabilities  are  entered  at  ^168,510  outside  the  balance- 
sheet,  whose  total   is  otherwise   ^^5,085,484. 

BIRMINGHAM   DISTRICT  POWBR  AND  TRACTION  CO.,  LTD. 

In  iqi2  total  revenue  rose  ;^5,797  to  £i^S,(x)^,  and  working 
expenses  went  up  ^^3,224  to  /'54,5'/j,  and  after  meeting  all  other 
charges  and  again  adding  £S;"""  to  the  renewal  fund  ;f2,6o8 
more  at  ;f  55,450  remains,  this'including  £341  brought  forward. 
Interest  takes  ^^^  1,374  more  at  ;^23,623,  so  that  the  balance 
of  ;^3i,827  divisible  is  / 1,234  up,  and  the  directors  are  able 
to  raise  the  dividend  on  the  preferred  ordinary  shares  by 
i  per  cent,  to  3^  per  cent,  for  the  year,  while  placing  £3,ocx> 
to  reserve,  which  compares  with  ^^3,750  to  depreciation  and 
reserve  a  year  ago..  The  tramways  gave  ;^3,i25  more  gross, 
and  the  receipts  from  electricity  supply  were  £'3,006  better. 
The  exchange  in  electrical  and  industrial  companies'  .shares  in 
the  City  of  Birmingham  Tramways  Co.  has  been  carried 
through,  and  the  District  and  Power  Co.  now  holds  £71,275 
in  5i  per  cent,  second  debenture  stock,  £54,022  in  6  per 
cent,  cumulative  preference  shares,  and  161,566  ordinary  shares 
of  £1  each  in  the  said  Electrical  and  Industrial  Investment 
Co.  Particulars  are  given  with  regard  to  the  associated  com- 
panies of  the  group  of  which  this  Birmingham  company  is  a 
member.  Changes  in  the  balance-sheet  are  seldom  of  much 
importance,  but  an  increase  of  ^64,826  is  shown  in  the  book 
value  of  the  investments,  bringing  it  up  to  £1,025,395,  while 
sundry  debtors  owe  £53,776  less  at  £26,133.  On  the  liabilities 
side  mortgages  on  land,  £4,357.  and  bank  overdraft,  £3,548, 
have  disappeared,  and  the  loan  from  the  Shropshire,  Worcester- 
shire, and  Staffordshire  Electric  Power  Co.  has  been  reduced 
by  £31.422  to  £212,091. 

PYMAN  STEAMSHIP  CO.,  LTD. 

An  excellent  display  is  again  made  by  this  company,  the  in- 
•creases  of  jf  29,732  and  £37,503  shown  in  the  nett  profits  for 
1910-ir  and  1911-12  having  been  followed  by  a  further  improve- 
ment of  ^^47,411  in  the  12  months  ended  May  7.  Including 
jf2,493  more  at  £3,926  brought  forward  the  amount  available 
-was  ;f 49,904  larger  at  ;/^i27,o28,  and  the  directors  devote  nearly 
lialf  of  this  increase  to  strengthening  various  reserves.  To  begin 
with,  the  mutual  insurance  fund  gets  ;^24,9oi,  or  £23,692  more 
than  a  year  ago,  bringing  the  total  up  to  ;^4o,ooo,  and  the 
•depreciation  fund  gets  an  extra  ^2,500  at  £40,500,  but  £1,634 
less  at  £4,687  is  put  to  the  special  repairs  fund  to  restore  it 
to  the  round  £10,000.  Notwithstanding  this  liberal  provision 
the  shareholders  have  no  cau.se  to  grumble  as  their  dividend  is 
■doubled  at  20  per  cent.,  which  leaves  £3,469  more  at  £7,394 
to  be  carried  forward.  Advantage  was  taken  of  the  high 
prices  ruling  for  second-hand  tonnage  to  dispose  of  three  of 
the  oldest  vessels  of  the  fleet.  A  fourth  was  destroyed  by  an 
•explosion  of  her  cargo  at  New  York  in  October,  and  the  cost 
of  these,  amounting  to  £131,384,  has  been  written  off  the  book 
value  of  the  fleet.  On  the  other  hand,  a  new  boat  was  delivered 
in  September,  and  contracts  have  been  made  for  two  more  on 
account  of  which  £50,000  has  been  paid,  so  that  the  nett  deduc- 
tion, allowing  for  the  provision  just  made  for  depreciation,  is 
^44,454  at  ^315,040.  Cash  and  bills  come  to  £64,393  niore  at 
£95,524,  and  the  asset  of  "current  voyages  and  average  claims 
pending  "  is  ^^11,125  up  at  ;^24,42o,  while  current  liabilities 
iave  been  reduced  by  ^^4,150  to   ;if  13,642. 

CUBAN    PORTS  CO. 

A  translation  of  the  Spanish  report  of  this  important  enter- 
prise has  been  circulated,  but  without  any  abstract  of  the 
accounts.  We  could  have  done  with  the  complete  Spanish 
original.  Along  with  the  English  text,  however,  the  informa- 
tion is  given  that  the  nett  revenue  for  1912  was  $1,254,122. 
After  paying  expenses,  meeting  bond  interest  and  amortisation 
■charges,  &c.,  the  surplus,  including  $220,881  brought  forward, 
was  $368,617.  Out  of  this  an  initial  dividend  of  1  per  cent, 
was  paid  on  the  common  stock  on  April  1.  It  is  added  that 
<-ol  lections  for  the  first  20  weeks  of  the  present  year  show,  at 
$544,799,  an  increase  of  $61,482  on  the  corresponding  period. 
Statements  in  the  report  itself  are  equally  satisfactory,  and 
the  progress  of  the  works  has  been  such  as  to  ensure  their 
completion  well  within  the  times  specified  in  the  contract.  No 
difficulty  is  experienced  in  collecting  the  duties  upon  which  the 
•company  depends  for  its  revenue,  and  although  there  was  some 
interruption  last  year  owing  to  the  mistaken  action  of  the 
■Comptroller-General,  this  evidently  led  to  nothing  more  than 
a  little  delay. 

RUSTON,   PROCTOR    AND    CO.,   LTD. 

In  its  year  closed  March  31  last  this  company,  which 
published  no  profit  and  loss  account,  increased  its  nett  profits 
"by  jf  8,662  to  £117,630.  From  this  £17,891  was  written  off  for 
■depreciation,  chiefly  on  the  value  of  plant  and  machinery,  the 
amount  assigned  to  which  is  fully  9  per  cent,  on  the  valuation 
■of  a  year  ago.  Both  land,  buildings  and  plant,  however,  show 
increases  in  v.ilue  on  the  previous  year  after  striking  off  depre- 
ciation allowances,  land  and  buildings  being  up  £5.303  to 
/■251.845,  and  plant  and  machinery  £3,380  higher  at  £201,361, 
this  including  loose  tools,  against  which  no  special  depreciation 
is  placed.  Still  in  time  no  doubt  the  steady  application  of 
regular  percentages  to  depreciation  will  bring  the  book  value 
■down.  Meantime  it  is  kept  much  lower  than  if  this  essential 
to  sound  finance  were  disregarded.  Out  of  the  free  profits  re- 
maining, which  after  meeting  debenture  interest  and  directors' 
fees  and  adding  in  the  balance  bnmght  forward,  show  an  in- 
crease of  ;{^ii,475  at  £103,370,  the  directors  again  make  up  the 
•dividend  on  the   ordinary  shares   to  8  per  cent,   for  the  year, 


subject  to  tax,  although  it  Ukcs  more  money  now  to  par  this 
dividend  than  it  did  a  year  a|o,  becaoM  the  new  ibarec  Umb 
only  partly  paid  are  now  paid  np.  Then  £3,3JO  more  at 
£28,320  is  added  to  the  reserve  and  equalisation  ol  dividead 
ajxxjunt.  making  its  total  £155,000,  while  a  liny  /coo  u  again 
placed  to  the  credit  of  employees'  aid  account.  Th«i«  asngn- 
ments  made,  £17,050,  or  £2,119  "nore  than  was  brooebt  in. 
remains  to  be  carried  forward.  This  time,  howrver,  noibinz 
has  to  be  allowed  for  expenM*  connected  with  the  new  israe 
of  shares,  whereas  a  year  ago  £3,346  went  in  that  direcUon. 
tverytbing  appears  to  be  satisfactory  about  the  bosincM,  aad 
the  accounts  do  not  require  much  comment.  .Sundry  creditors  are 
owed  /2i,i4>  more  at  £114,352,  but  rtodt  is  up  ^58,761  to 
A  570,058  and  sundry  debtors  owe  the  company  £5,180  more  at 
Z25o,783,  while  cash  is  down  ^30,545  to  £i8o,6M.  There  is, 
however,  a  new  item,  investment  at  cost  £15,385,  and  into  that 
some  of  the  cash  may  have  gone.  *  '  ■>">'  «  "-' 

MAZKLL,    WATSON    AND    VINIV,    LTD. 

An  improvement  of  £6,i^S  took  place  in  this  well-known 
company's  profiU  for  the  year  closed  March  31  last.  The  tout 
was  £3',592.  and  £5,860  was  brought  forward,  so  that  the 
available  total  of  £37,452  was  £6,81 1  up.  Out  of  this  the  direc- 
tors place  £8,000  to  reserve,  instead  of  £7,000  a  year  ago,  and 
again  make  up  the  dividend  on  the  ordinary  shares  to  10  per 
cent,  for  the  year.  That  will  leave  £3,519  more  at  £9.r9  «o 
be  carried  forward.  During  the  year  £13,000  of  the  reserve 
fund  was  distributed  as  bonus  shares  to  the  ordinary  share- 
holders, and  accordingly  the  paid-up  capital  in  ordinary  and 
preference  shares  is  now  ^^263,000.  Hence,  in  spite  of  an  in- 
crease made  a  yeir  ago  in  the  reserve,  at  £30,000,  it  is  [fojoaa 
less  in  the  new  balance-sheet  than  in  the  previous  year's  one, 
but  with  the  addition  now  to  be  made,  it  will  be  about  £2,000 
above  the  figure  of  1910.  The  business  seems  u>  have  been 
prosperous  throughout  the  year,  the  most  satisfactory  stnce 
the  formation  of  the  company.  Assets,  too,  have  been  written 
down  in  a  manner  on  the  whole  satisfactory,  the  freehold  and 
leasehold  works  being  £3,366  down  at  £96,552,  while 
machinery  and  plant  of  all  kinds,  together  with  copyrights 
and  goodwill,  show  a  reduction  of  £).822  at  £i3(.i44-  The 
company  is  fairly  well  off  for  cash  also  at  £13.706.  Sundry 
debtors  owe  it  £13,904  more  at  £87,784. 

AROENTINI    CSTATIS   OP    BOVRIL.   LTD. 

The  report  covering  the  year  ended  September  30  last  meets 
anticipations  which  were  not  cheerful.  The  company  has  in- 
deed fallen  on  difficult  times,  for  its  last  working  year  atill 
felt  the  effects  of  the  drought  of  previous  years,  the  yield  from 
cattle  remaining  low,  and  the  number  of  calves  being  consider- 
ably under  the  average.  Moreover,  owing  to  the  high  coet  of 
cattle,  the  supply  of  beef  to  Bovril,  Ltd.,  proved  unsatisfac- 
tory, and  when  the  chairman  returned  from  the  Argentine  last 
November  it  was  arranged  with  Bovril,  Ltd.,  that  the  fixed  con- 
tract price  should  be  suspended  for  1913-  To  make  matters 
worse,  the  company  does  not  possess  enough  money  to  go  00 
with.  A  larger  working  capital  is  now  required,  so  the  Doard 
has  decided  to  ask  the  shareholders  for  an  extension  of  borrow. 
ing  powers,  and  a  meeting  of  the  preference  and  participating 
shareholders  to  sanction  this  increase  is  called  at  the  close  of 
the  ordinary  meeting.  Apparently  the  gross  revenue  from 
sales  of  live  stock,  beef,  and  beef  preparations,  tongues,  hides, 
tallow,  fat,  &c.,  as  well  as  sales  of  stores,  was  £462.716  in  1912, 
but  all  the  current  outgoings,  including  cost  of  materials,  con- 
sumption of  cattle,  rent,  taxes,  insuraiKe,  freight,  tc,  Ac.. 
amounted  to  £43q,8';7.  **»•'«  £4.000  was  set  >»'«'«  "J^" 
for  depreciation,  and  £2,372  paid  as  directors  and  delienture 
trustees'  fees,  so  that  the  nett  balance  of  £16.547  **»  »"  "** 
the  board  had  left  out  of  which  to  meet  debenture  interest,  and 
the  6  per  cent,  dividend  guaranteed  on  the  preference  shares. 
The  debenture  interest  alone  takes  £24,000  per  annum,  so  that 
the  company  would  soon  be  in  a  difficult  position  did  it  tw* 
have  the  power  of  Bovril,  Ltd.,  behind  it.  A*  it  is.  poesessing 
enormous  property  and  working  in  a  country  which  makes 
steady  progress  in  spite  of  occasional  droughts,  the  'uture 
should  be  much  more  satisfactory  than  the  past  has  been. 
Stock  and  stores  in  South  America  and  England  form  an  He« 
which  looks  high  at  £486.200.  and  probably  enough  the  land. 
factories,  buildings,  machinery,  plant,  flotilla.  &c.,  in  Argra- 
tina,  valued  at  £641,376.  constitute  a  bigger  figure  than  aboold 
be  at  present,  but  every  year  the  land  at  lejst  shoald  creep  np 
in  value,  and  some  years  it  may  be  bound  up. 

LIKBIO'S    BXniACT    OP    MSAT   CO^   LTD, 

Like  its  younger  competitor,  t^i&  company  has  experienc^ 
inconvenience  from  a  succession  of  droughts  which  prevailed 
for  the  three  or  four  years  preceding  that  ended  December  31 
last.  Prices  were  then  higher  than  ever,  and  necessitated  an 
increase  in  the  cost  of  the  company's  mannfactured  meat 
articles  but  it  had  splendid  weather  l.-ist  year,  and  campa  aad 
cattle  were  in  better  condition  than  h.vl  been  the  ewe  for  a  Mag 
time  past.  Sales  were  also  satisfactory  for  e^^rythln«  the  co»- 
panv  h.id  tc  dispoi*  of,  so  that  taking  trading  and  «ttaBOa 
businesses  together,  the  working  of  the  year  was  fa»oaTaMe. 
Proof  is  found  in  the  profit  and  Iom  account,  which  Aows 
an  increase  of  £2^.418  in  the  receipts  from  sales  of  prpdoc^ 
&c.,  making  the  total  £712.835  Then  £3,00*  Bjpre  at  L^X 
was  brought  forward,  so  that  in  all  there  was  £»Ai0>  "Oia  at 
/-c6  e-2  to  be  dealt  with.  Of  this  current  cspcBMs  look  away 
tb-'ut  'half,  or  /12.673  more  than  in  the  P""<?"  >*"  « 
/4S6.;i4.  and  o"'^-  ^'•'■-'^■^  "w^  •«  /226,iot  ««»»n~  at  nm 
retenue      .\dding  -     brought     fotw.trd.    there    was 


jfn  767   more  .it  / 


be  distributed,  and  the  directors 


are  ab>  to  make  up  the  dividend  to  20  pet  cent,  for  the  ]MW 
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Zhc  Jnvestors*  IRevtew. 


May  31,   1913. 


»s  usual,  and  again  to  give  the  ordinary  shares  a  bonus  of 
js.  6d.,  all  free  of  income-tax,  while  again  placing  ;^30,ooo  to 
reserve  and  j^2,ooo  to  the  employees'  provident  fund.  Direc- 
tors' percentages  take  ;^i9,6io,  or  ^^1,277  more  than  for  the 
previous  year,  and  still  there  is  j/^6,684  more  at  ^^50,421  left 
to  carry  forward,  although  the  dividend  on  the  new  pre- 
ference shares  calculated  on  the  instalments  from  the  date  of 
payment,  added  £Tfio7  to  the  outgoings.  All  is  clean  and 
clear  in  the  accounts,  which  contain  some  formidable-looking 
items.  The  capital  is  ^^500,000  larger,  and  amounts  to 
;fi, 600,000.  Bills  payable  are  up  about  ;^i3o,ooo  to  ;^9i2,oo8, 
and  £s3tS^3  more  at  ./fssS.SsS  is  due  to  sundry  creditors,  &c., 
while  the  reserve  fund  is  £6-jo,ooo  and  the  insurance  fund 
i?93.S47-  Among  assets,  land,  factories,  buildings,  machinery, 
plant,  &c.,  show  an  increase  of  £-j2,(>oi  at  ;^56i,3o6.  Invest- 
ments in  subsidiary  companies  are  up  £(>i,j,$o  to  ;f 553, 930. 
The  company  owes  sundry  creditors  ;fs5,959  more  at  £2^,9>i>i< 
and  has  to  receive  from  establishments  abroad  for  drafts  issued, 
&c.,  ;fi, 184,910,  or  ;rf7o,349  more,  while  the  valuation  of  stock 
shows  an  increase  of  ^395, 849  at  ;^i, 288,484.  Bills  receivable 
are  a  mere  .^^9,001  better  at  ;^i3,ooi  and  cash  is  £(n,(>\(>  up  at 
^132,108,  the  total  of  the  balance-sheet  being  ;^4,o32,6o2.  The 
report  states  that  considerable  advance  has  been  made  in  the 
development  of  the  company's  land  in  Rhodesia,  "and  in  stock- 
ing it  with  cattle.  It  seems  the  chairman  paid  a  visit  to  the 
properties  there  last  year,  and  has  been  able  to  report  very 
hopefully  on  the  outlook  for  the  future,  but  that  is  not  saying 
quite  so  much  as  we  should  1  ke. 

CANADIAN  WHEAT  LANDS,  LTD. 
Nothing  good  is  to  be  extracted  from  the  report  of  this  com- 
pany for  the  past  calendar  year,  but  then  it  is  hung  up  through 
the  delay  in  the  completion  of  the  Southern  Alberta  Land  Co.'s 
irrigation  apparatus,  so  the  directors  are  considering  some 
modification  in  the  original  agreement  entered  into  with  the 
said  Southern  Alberta  Land  Co.,  and  hope  to  be  able  to  report 
results  at  the  forthcoming  meeting.  Serious  damage  seems  to 
have  overtaken  the  crop  and  the  harvest  was  disappointing, 
proving,  in  fact,  that  in  dry  seasons  irrigation  is  essential  in 
order  to  secure  good  returns  from  the  land.  Meantime  the 
shareholders  get  their  5  per  cent.,  less  tax,  under  the 
guarantee  of  the  promoting  company,  the  Southern  Alberta 
Land,  and  12  months  hence,  perhaps,  it  may  be  all  right.  A 
great  deal  of  capital  expenditure,  however,  has  meanwhile  been 
incurred,  and  the  greater  part  of  that  seems  to  be  waiting  re- 
adjustment when  times  are  better.  Thus  ;^i3,874  additional 
was  laid  out  on  buildings,  plant  and  machinery  last  year  and 
;f  18,686  more  on  breaking  and  preparing  land,  while  ;^2,433 
was  sunk  in  additional  land  purchase.  Farming  and  organisa- 
tion expenditure,  which  we  suppose  would  be  ordinary  working 
expenditure  in  a  going  company,  amounted  to  jf2i,i6o  last 
jear,  and  the  crop  gave  jf  15,416.  This  left  ^$'5,744,  of  which 
^1,374  was  wiped  away  by  fire  losses.  Directors'  fees,  rents, 
salaries,  advertising,  &c.,  swept  up  another  ;^2,897,  and  in 
the  end  there  seems  to  have  been  a  debit  balance  of  ;f  8,564. 
EAST  INDIAN  TEA  AND  PRODUCE  CO.,  LTD. 
In  the  year  ended  December  31  this  company  secured  a  crop 
of  1,663,401  lbs.  of  tea,  or  444,920  lbs.  more  than  in  191 1  and 
118,351  lbs.  in  excess  of  the  estimate.  A  small  decrease  of  .i6d. 
to  6.42d.  in  the  nett  selling  price  was  more  than  offset  by  a 
reduction  of  .020.  to  4.98d.  in  the  f.o.b.  cost,  and  nett  profits, 
including  the  receipts  from  1,433  cwts.  of  coffee,  were  ..f  5.423  up 
at  £c),y(>-j.  Debenture  and  other  interest,  however,  absorbed 
^1,884  more,  owing  to  the  issue  of  second  debenture  stock  made 
in  the  end  of  June,  and  the  company  does  not  yet  re-enter  the 
dividend-paying  list,  from  which  it  dropped  in  191 1.  Instead, 
the  directors  give  /400  to  the  estate  staff  bonus  fund,  write  off 
^258  for  expenses  of  increase  of  capital,  and  reduce  the  deben- 
ture issue  expenses  by  jf  2,696,  leaving  jf  1,040  or  ;^75  more  to 
be  carried  forward.  During  the  year  ,^16,170  was  spent  on 
development  and  ;/'io,269  on  buildings,  machinery,  &c.,  making 
the  total  cost  of  the  property  ^^223, 283,  and  against  this  2'54.o78 
was  received  on  account  of  the  issue  of  ;^6o,ooo  second  deben- 
ture stock.  Liabilities  on  loans  have  been  reduced  by  ^^24,251 
to  jf6,363,  but  sundry  creditors  are  ;,f  13,109  higher  at  ^20,635, 
while,  on  the  other  hand,  stocks  of  produce  are  ^8,077  up  at 
^18,366,  and  a  reduction  of  ;,i'i,oo7  to  ^^2,424  in  sundry  debtors 
IS  more  than  balanced  by  an  increase  of  £1,^06  to  ^^'3,123  in 
cash.  Preliminary  expenses  still  stand  at  /2,75o,  and  debenture 
issue  expenses,  after  allowing  for  the  amount  now  written  off, 
are  ;^i,i34  up  at  ;^7,25o. 

ELECTRIC  SUPPLY  CORPORATION,  LTD. 
Practically  all  of  the  eleven  small  undertakings  in  which 
this  company  is  interested  did  a  bigger  business  in  1912  than 
in  the  previous  year,  and  the  revenue  from  sale  of  current, 
&c.,  rose  by  ^2,996,  of  which  Dumbarton  contributed  ;^i,653. 
Unfortunately  working  expenses  increased  to  a  much  greater 
extent,  mainly  as  the  result  of  the  coal  strike,  and  although 
£'60  more  at  ^'1,786  was  received  from  interest  on  investments, 
the  nett  profits  were  only  ^282  better  at  ;^i3.449.  After  trans- 
ferring ^1,464  to  repairs  and  renewals  account  to  replace  the 
actual  cost  of  work  done,  the  directors  again  add  ;f8oo  to  that 
fund,  and  repeat  the  dividend  of  2  per  cent.,  leaving  ^'1,993 
to  be  carried  forward  against  ^'1,962  brought  in.  Capital  ex- 
penditure for  the  year  was  ;^7,oi6,  making  a  total  of  ^285, 585, 
and  investments  were  increased  by  ^375  to  £i\q,i.&()  through  a 
purchase  of  shares  in  the  North  Berwick  and  District  Electric 
Light  and  Power  Co.  As  the  result  of  these  changes  the 
^5,500  out  on  temporary  loan  last  year  has  had  to  be  called  in. 
CITY  OF  LONDON  REAL  PROPERTY  CO.,  LTD. 
Revenue  for  the  12  months  ended  April  12  showed  an  increase 
of   ^15,492  at   ^144,424,    and   with   2^30,336    brought   forward. 


gave  ;f  174,760,  or  ^^15,358  more,  to  be  dealt  with.  Out  of  this,. 
;^6,572  less  at  ;if3o,928,  is  added  to  reserve,  but  ;^2,ooo  is  put 
to  the  insurance  fund  and  ;^  10,000  to  suspense  ac:x)unt  again^ 
nothing  to  either  of  these  funds  a  year  ago,  and  the  dividend 
is  then  raised  from  11  per  cent,  to  12,  leaving  ;^33,627,  or 
^'3,290  more,  to  be  carried  forward.  During  the  year  the 
directors  sold  properties  on  the  west  side  of  Gracechurch  Street 
for  ;^ 381, 838,  and  out  of  this  they  have  appropriated  ;^  127,057 
to  the  purchase  of  various  interests,  ;^  105,671  to  sinking  fund, 
and  ;^45,o72  to  reserve.  Allowing  for  nett  additions  ol 
£2-],\22,  the  total  value  of  the  properties  is  ;t8o,o73  down  at 
;^'2,423,o9o,  but  the  cost  of  shares  in  other  property  companies 
has  been  increased  by  £?>-],3.%-^  to  ;^ 98,288.  With  the  money 
received  from  the  sale  of  the  properties,  liabilities  on  mort- 
gages were  reduced  by  ;riio,ooo  to  ;^324,ioo,  and  on  loans  by 
;i^73!'5o  to  ;f 43,060,  while  part  of  the  funds  were  employed  in 
loans  and  temporary  advances,  which  show  an  increase  o£ 
^22,720  at  ;f  244,565. 

BANK  OP  MONTREAL. 
In  the  six  months  closed  April  30  last  profit  was  $63,307 
better  at  81,299,646,  but  as  the  balance  of  $802,815  brought 
forward  from  October  was  $1,052,370  less  than  that  of  twelve 
months  back,  the  divisible  total  of  $2,102,461  is  lower  by 
$1,804,801.  This  is  easily  explained,  because  a  year  ago  the 
balances  were  swollen  by  the  large  premium  received  on  the 
new  issues  of  shares,  $1,000,000  of  which  was  placed  to  the- 
rest  or  reserve,  and  $1,000,000  to  a  contingent  account.  Ac- 
cordingly the  bank  is  able  to  continue  its  dividend  at  the 
rate  of  10  per  cent,  per  annum  in  quarterly  instalments,  and 
to  give  the  usual  i  per  cent,  bonus,  although  the  share  capital" 
to  be  paid  upon  is  now  larger  than  it  was  last  year,  and  after 
placing  $250,000  as  compared  with  $265,000  to  bank  premises 
account,  the  $892,461  left  to  carry  forward  is  $195,998  better 
than  the  one  brought  in  from  October  31  last.  Balance-sheet 
changes  show  an  increase  of  $410,644  in  the  notes  of  the  bank 
in  circulation  and  of  $17,293,881  in  the  deposits  bearing  in- 
terest, the  one  item  being  now  $14,429,494  and  the  other 
$160,868,958.  Deposits  not  bearing  interest  are  down' 
$3,676,852  to  $45,599,750.  Among  assets,  gold  and  silver  coin 
form  an  item  up  $1,185,364  to  $9,311,090,  while  Government 
demand  notes  held  are  $447,308  more  at  $12,950,766.  The  total 
of  money  due  to  the  bank  by  agencies  and  other  banks  in  the 
United  States  and  abroad  is  $77,526,959,  or  $687,281  more  than 
at  the  corresponding  date  last  year,  but  the  increase  comes 
entirely  from  call  and  short  loans  in  Great  Britain  and  the 
United  States,  up  $4,597,663  to  $63,880,672.  Amounts  due  by 
agencies  of  the  bank  itself  and  other  banks  in  foreign  countries 
is  down  $1,044,000.  Current  loans  and  discounts  in  Canada 
and  elsewhere  with  other  assets,  less  rebate,  show  an  increase- 
of  $14,300,000  at  $129,457,033,  and  bank  premises  remain  at 
$4,000,000,  the  total  of  the  balance-sheet  being  now  $254,435,045, 
or  $14,212,089  more  than  it  was  a  year  ago. 

WESTERN  CANADA  LAND  CO.,  LTD. 
In  1912  nett  earnings  increased  by  ;f  18,372  to  ;(f5<,953,  and: 
that  is  decidedly  a  good  display  seeing  that  the  directors  have 
not  thought  it  advisable  to  force  sales  during  the  past  year. 
Moreover,    200,000   acres   of   its   property    was    sold    under   a 
guarantee,  in  virtue  of  which  a  minimum  of  50,000  acres  was 
to  be  disposed  of  for  each  of  the  first  two  years.     Payment  on 
account  has  been  received  for  fully  half  the  total,  and  the  bal- 
ance is  to  be  sold  on  or  before  May  31  next  year.     During  1912; 
actual  sales  amounted  to  51,882  acres,  and  adding  the   100,000 
acres  to  be  disposed   of   under  the  contract  the  company  has. 
only  195,843  acres  left  to  sell.     It  has  meanwhile  lent  ./f357.ooo- 
against  mortgages  on  the  land  sold,  or  ;f  153,000  more  than  a 
year  ago,  when   it  was  stated  that  ;^204,ooo  had   been  lent  on 
securities  valued   at  over  ^360,000.      Satisfactory   progress  has 
been   made  at   the   Pembina   Coalfields,   and   by   July   next   the 
output  is  expected  to  reach  1,000  tons  per  day.     Notwithstand- 
ing the  larger  revenue,  the  same  dividend  of  is.  per  share,  or 
5    per   cent.,    is   recommended,    tax    free,   and   the   balance   of" 
;^29,952  is  carried  forward.     It  seems  that  the  average  price 
obtained  for  the  land  sold  was  iis.  ijd.  per  acre  less  than  the 
average  of   the   previous   year,   but   still   showed   a   handsome 
margin     over     the     cost     price,     the     sale     price     averaging 
£\  14s.  lojd.  per  acre  and  the  cost  price  £1  is.  8Jd.    The  com- 
pany  has    increased    its    stake    in   the    Pembina    Coal    Co.    by 
^^38,452   during    the    year,    and    its    cash    has    diminished    by 
;^i22,233  to  /38,22:- 

VENEZUELA  CENTRAL  RAILWAY  CO.,  LTD. 
With  the  opening  of  the  extension  to  Soapire  in  1912  the 
gross  earnings  showed  an  increase  of  ^^5,912  to  ^25,196,  and 
this  has  been  followed  by  an  increase  of  /3,443  for  the  first 
four  months  of  the  current  year.  Nett  receipts  for  the  12 
months  were  ;f  2,391  up  at  ^9,233,  and  the  directors  say  that 
the  gain  would  have  been  considerably  greater  had  it  not  been 
for  the  exceptionally  heavy  floods  on  the  Guayre  River,  the 
worst  known  for  15  years.  These  made  it  desirable  to  improve 
and  strengthen  the  track,  and  the  whole  cost  was  debited  to- 
working  expenses.  After  paying  the  interest  on  the  first  deben- 
tures and  London  expenses,  a  balance  of  ;f388  was  left,  and' 
the  directors  expect  that  the\^will  be  able  to  distribute  a  sub- 
stantial sum  amongst  the  holders  of  the  second  debentures  this 
year.  In  view  of  the  excellent  results  obtained  from  the  exten- 
sion from  Santa  Lucia  to  Santa  Teresa,  it  has  been  decided  to  • 
carry  the  line  to  Ocumare,  a  distance  of  about  22  kilometres. 
The  cost,  including  rolling-stock,  is  estimated  at  ^05,500,  and 
in  order  to  provide  the  necessary  funds  the  shareholders  are 
asked  to  con.sent  to  the  creation  of  further  6  per  cent,  first 
debentures  to  an  amount  equivalent  to  ;^4,ooo  per  kilometre  of 
line  to  be  constructed  beyond  Santa  Teresa  or  any  branches  ia- 
connection  therewith. 
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The  Trade  of  India. 

Probably  last  year's  foreign  trade  of  British  India 
was  the  largest  in  the  country's  history.  The  tables 
issued  here  condensed  from  the  two  volumes  of  figures 
published  in  India  and  turned  into  sterling  show,  in- 
cluding bullion,  or  "  treasure,"  an  aggregate  seaborne 
import  trade  of  ^'131,684,190  for  the  12  months 
ended  March  31  last.  The  highest  previous  total 
shown  in  the  tables,  which  only  go  back  for  five 
years,  is  p^i  19,288,035  for  1907-8,' the  succeeding  year 
fallmg  to  little  more  than  £;ioi, 000,000.  Exports 
were  al.so  unusually,  if  not  unprecedentedly,  large 
last  year  at  ;^i  58,908,091.  In  merchandise  alone  they 
were  valued  at  ;(^i5i,992,i54,  which  compares  with 
^96,036,958,  the  value  of  merchandise  imports,  but 
the  total  seaboard  trade,  out  and  in,  including 
treasure,  was  valued  at  £:29o,592,28i,  as  against 
^260,353,424  in  the  previous  year  and  /;24i,243,974 
in  the  year  closed  March  31,  1908.  Although  both 
sides  of  the  account  were  unusually  large,  however, 
last  year's  balance  of  trade  in  favour  of  the  creditors 
■of  India  was  not  so  great  as  in  1910-11,  being  only 
_^27, 224,000  against  ;^29,098,ooo.  Nett  exports  of 
merchandise  were  larger  at  ^55,955,000,  against  an 
average  rise  of  less  than  ^£'38,000, 000  per  annum  for  the 
five  years,  but  the  favourable  balance  shown  on  that 
basis  was  much  reduced  by  the  much  greater  import 
■of  treasure.  That  is  to  say,  the  imports  of  treasure 
•amounted  to  £35M7,232,  as  compared  with 
;^26,49o,597  in  the  previous  year,  and  an  average  of 
;^26, 101,000  for  the  quinquennium.  Accordingly  the 
•clear  balance  under  all  heads  was  last  year  somewhat 
reduced. 

These  figures  do  not  include  the  land  frontier  trade, 
which  would  to  a  small  extent  further  reduce  the 
creditors'  favourable  balance,  for  it  shows  total 
imports  valued  at  ;^6, 620,000,  against  exports 
;^5>885,ooo,  but  the  difference  is  so  slight  that  we  may 
as  well  confine  attention  to  the  figures  relating  to 
■.seaborne  trade  alone.  In  regard  to  these  unques- 
tionably the  most  remarkable  fact  is  the  increase  in 
the  absorption  of  gold  and  silver  by  the  people  of 
India.  In  the  five  years  ended  with  March  31  last  the 
^RS^regate  importation  of  treasure  was  about 
;^i  24,000,000,  exclusive  of  Government  supplies,  the 
lowest  figure  in  the  five  years  being  ;^i5, 163,000  in 
1908-9.  Allowing  for  exports,  the  nett  amount  of 
precious  metal  swallowed  up  by  India  in  the  five  years 
■was  about  ^^  106,500,000,  last  year's  quota  being 
;^28, 73 1, 295.  It  is  useless  to  ask  what  is  done  with 
the  money,  and  there  is  no  consolation  in  knowing 
that  the  greater  part  of  it  is  withdrawn  from  com- 
merce and  of  no  use  to  the  community  as  a  spur  to 
the  production  of  wealth. 

Of  the  total  mercliandise  imports  of  India,  which 
ag'gregated  ;^92,383,255  last  year,  exclusive  of 
j;^3,654,ooo  worth  of  Government  stores,  £s7>^35>^4^ 
■came  from  the  United  Kingdom.  That  is  a  figure 
slightly  smaller  than  for  1907-8,  but  larger  than  the 
total  for  any  of  the  intervening  years.  At  the  same 
time,  the  trade  of  India  with  other  countries  is  tend- 
ing to  creep  up  upon  the  share  of  the  United  Kingdom. 
Last  year  the  imports  of  merchandise  from  Belgium 
and,  above  all,  Germany  were  in  excess  of  most 
previous  years.  Germany,  in  fact,  ranks  third 
•as  a  source  of  supply  for  Indian  demands,  Java  coming 
second,  and  the  trade  of  Germany,  which  dipped  in  the 
two  years  1908-9,  ,  1909-10,  was,  at  a  total  of 
;^5, 969,000,  quite  ;^400,oc)o  up  last  year  on  1910-11, 
and  nearly  ^840,000  more  than  in  1907-8.  The  trade 
of  France  has  also  increased  a  little,  but  fell  back 
'iliehtly  last  year,  and  Austro-Hungarian  exports  to 
India  make  no  progress.  On  the  other  hand,  Japan 
has  each  year  got  hold  of  a  larger  share  in  the  supply 
of  Indian  requirements.  The  Ignited  States  of  North 
America  is  also  making  substantial,  if  jerky,  progress; 
at  any  rate,  last  year's  imports  from  that  quarter  were 
upwards  of  ;^i, 200,000  larger  than  for  the  preceding 
vcar,  and  no  doubt  when  the  Republic  is  enabled  to 
irade  more  freely  after  the   tariff  is  reduced   its  com- 


petition will  become  increasingly  formidable.  Over 
the  five  years  the  United  Kingdom  has  supplied 
;^268,ooo,ooo  worth  of  merchandise  and  foreign  coun- 
tries ;^i 25,000,000,  our  proportion  being  about  67 
per  cent,  in  the  earliest  year  of  the  five  and  63  per 
cent,  in  the  latest.  Our  export  to  India  show^  an 
increase  of  nearly  ;^4 ,000,000  on  the  average  for  the 
five  years  and  the  exports  of  other  countries  an  in- 
crease of  about  ;^3, 700,000,  which  was  proportionately 
much  greater,  say,  a  7  per  cent,  increase  in  our  ship- 
ments against  nearly  a  15  per  cent,  increase  in  tboM 
of  the  rest  of  the  world. 

With  regard  to  the  exports  of  India,  thev  con- 
tinue to  consist  mainly  of  raw  matertaU,  as 
might  be  expected.  Efforts  arc  doubtless  being 
made  to  extend  the  trade  in  Indian  manufac- 
tures, and  the  aggregate  value  of  articles  manufactured 
and  partly  manufactured  sent  out  of  th*  Peninsula 
last  year  was  ;^23,503,ooo,  out  of  a  total  export  of 
;6'47>878,ooo.  Nevertheless,  raw  materials  are,  and 
must  remain,  the  mainstay  of  the  export  trade,  and 
their  aggregate  value  last  year  was  about 
;^ 1 12,000,000,  which  was  some  ;^i3,ooo,ooo  more  than 
the  value  for  the  preceding  year,  almost  of  ;^23,ooo,ooo 
more  than  the  value  for  1909-10,  and  about 
;^45,ooo,ooo  above  that  for  1908-9.  Such  growth  indi- 
cates instability  almost  as  emphatically  as  progress. 
Even  a  five  years'  review  indicates  that  the  trade  of 
India  is  subject  to  violent  fluctuations;  according  to 
the  rainfall  in  fact,  according  likewise  to  the  amount 
of  new  capital  thrown  into  the  country  is  its  ability 
to  buy  and  sell  in  foreign  markets.  Last  vear's  ex- 
port of  tea,  for  example  was  valued  at  ;^,63i,ooo, 
the  highest  total  of  the  five  years,  but  the  total  value 
of  the  articles  of  food  and  drink  exported  was 
;^46, 213,000,  which  compares  with  ;{^2i, 694,000  in 
1908-9,  the  worst  year  of  the  five  both  for  exports  and 
imports.  Tea,  however,  suffered  comparatively  little 
in  that  bad  year.  It  was  grain  and  pulse  that  faile<^ 
then,  the  value  of  these  commodities  exported  having 
been  only  ;^i 2,379,000  in  the  bad  year  against 
;^34, 306,000  last  year,  ;^25, 717,000  in  1910-11,  and 
221,006,000  in  1907-8.  Future  years  should  be  ad- 
versely affected  by  the  cessation  of  opium  exports,  but 
there  is  no  trace  of  loss  in  that  direction  during  the 
last  five  years.  On  the  contrarj-,  the  value  of  opium 
exported  in  191 1-12  was  the  highest  of  any  year  in  the 
quinquennium,  being  /TS, 726,000,  whereas  in  1907-8 
the  value  was  only  ;t5,782,ooo.  , 

Of  manufactures,  the  principal  export  is  cotton  piece 
goods  and  yarn,  especially  yarn,  for  the  cotton  mills 
of  India  find  the  demand  for  their  products  lessen- 
ing outside  the  country.  Of  yarns,  for  example,  the 
value  exported  was  last  year  ;^5,o6o,ooo,  the  smallest 
in  the  five  years.  In  1909-10  ;£^6,473,ooo  worth  of 
cotton  yarns  and  twist  was  exported,  and  even  in 
1910-11  the  value  was  ;^5, 749,000.  .Against  this,  in 
all  the  five  years,  the  value  of  exported  piece  goods  only 
once  exceeded  ;(^i, 500,000,  viz.,  in  1910-11.  It  was 
less  last  year  than  in  either  of  the  two  years  im- 
mediately preceding.  .Altogether  the  export  of  cotton 
manufactures,  which  included  handkerchiefs,  towels  in 
the  piece,  hosiery  and  sewing  thread,  came  to  only 
;£^i,459,i44  last  year,  whereas  it  was  ;^i, 593,000  in 
the  year  preceding  and  ;{ri,47i,ooo  in  1909-10.  Indi.-i. 
in  fact,  is  not  progressing  as  .in  exporter  of  ti-ssues  of 
any  kind,  not  even  in  gunny  bags  and  gunny  cJoth. 
probably  because  Japan  and,  to  some  extent.  China 
are  capturing  her  markets  in  the  Far  East.  .And  yet 
her  jute  manufactures  of  all  kinds  were  exported  last 
%ear  to  the  value  of  ;^io,669,ooo.  For  the  five  j-ears. 
though  the  annual  average  value  exceeded 
;£? 1 1,000,000,  India's  reliance  must,  therefore,  be  upon 
cereals,  seeds  of  great  variety,  tea.  cotton,  tobacco, 
seeds,  and  other  products  of  the  soil,  such  as  hides 
and  skins.  The  value  of  raw  cotton  alone  exported 
last  vear  was  nearlv  ^rao.ooo.ooo.  but  if  was  almost 
;£;2 1  ,'000,000  in  1909-10.  and  over  /.  24.000.000  in 
i9icy-ii,  th.anks  to  high  prices,  not  to  increased 
quantity.  The  value  of  hides  and  skins  exported  was 
lietween  ;^5.0oo!ooo  and  ;^6,500,ooo,  or  tb«ir<by,  m 
each  of  the  past  five  years. 
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COMPANY      MEETINGS. 


MARSTON     THOMPSON     AND     EVERSHED- 

The  annual  general  meeting  of  Marston  Thompson  and 
Evershed,  Ltd.,  brewers,  of  Burton-on-Trent,  was  held  at  the 
registered  offices,  Burton-on-Trent,  on  Wednesday,  May  28, 
1913,  Mr.  Frederick  Hurdle,  the  chairman  of  the  company, 
presiding. 

The  Secretary  (Mr.  David  Burrell)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — We  usually  take  the 
directors'  report  and  balance-sheet  as  read  at  our  annual 
meetings,  and  if  you  have  no  objections  we  will  follow  the  same 
course   to-day. 

Our  trading  for  the  year  has  resulted  in  a  nett  profit  of 
jf 54,403  14s.  8d.,  and  the  balance  brought  forward  from  last 
year  was  ^^26,103  17s.  4d.,  making  a  total  of  ;^8o,507  12s. 

Out  of  this  amount  we  have  paid  directors'  fees  .)i  1,750,  in- 
terest on  debenture  stocks  ^14,800,  dividend  on  preference 
shares  ^14,290,  and  compensation  fund  levies  ;^i,8i2  os.  2d., 
and  also  an  interim  dividend  on  the  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum  for  the  half-year  to  September  30, 
1912. 

I  regret  that  the  results  of  our  past  year's  trading  have  not 
been  quite  so  successful  as  they  were  for  1911-12.  It  will  be 
within  your  memory  that  the  summer  of  191 1  was  exceptionally 
fine,  and  contributed  very  largely  to  the  increased  sales  we  had 
that  year.  The  summer  of  1912  was,  on  the  contrary,  an  un- 
favourable one  for  our  business.  The  continued  wet  and  cold 
weather  mitigated  against  us,  and  in  addition  it  was  very 
unfavourable  for  the  crops  of  hops  and  barley,  which  meant 
higher  prices  for  our  materials.  We  have  also  suffered  from 
the  results  of  the  continued  and  general  unrest  in  the  labour 
market,  so  that  when  you  take  into  consideration  that  we  have 
had  a  combination  of  unpleasant  weather,  bad  harvests,  and 
labour  troubles,  it  cannot  be  wondered  at  that  in  consequence 
our  profits  are  rather  less  than  they  were  for  the  preceding 
year,  but  we  are  looking  forward  to  having  a  better  result  to 
report  to  you  at  our  next  annual  meeting.  I  foreshadowed 
last  year  that  we  could  not  look  for  any  relief  in  the  direction 
of  lower  prices,  as  the  floating  supply  of  hops  held  in  the 
country  was  remarkably  small,  and  even  if  the  crop  last  year 
had  been  a  bumper  one  it  would  not  have  brought  down  the 
prices  to  any  great  extent. 

The  tendency  to-day  is  for  the  cost  of  everything  to  increase ; 
the  price  of  casks  has  increased  enormously — they  are  over 
100  per  cent,  dearer  this  year  than  they  were  a  few  years  ago, 
and  from  July  i  next  we  are  threatened  with  an  increase  in 
our  railway  rates,  which  will  mean  a  considerable  sum  per 
annum  to  us. 

We  have  paid  great  attention  to  the  condition  of  our 
licensed  properties,  and  have  spent  considerable  sums  during 
the  year  in  improving  them  and  keeping  them  in  good  order, 
and  we  have  again  insured  the  licences  of  the  whole  of  the 
company's  houses.  The  brewery  is  kept  up  to  date  in  every 
respect,  and  we  have  spent  a  considerable  sum  of  money  in 
making  our  plant  as  perfect  as  possible  so  as  to  enable  us  to 
produce  beers  of  very  fine  quality,  which  is  borne  out  by  the 
.fact  that  at  the  Brewers'  Exhibition  last  autumn  the  pale  ale 
we  brew  for  bottling  won  the  gold  cup  in  open  competition,  in 
which  we  had  to  compete  against  115  competitors.  That  fact, 
I  think,  will  satisfy  you  that  our  beers  are  of  the  same  high 
quality  as  heretofore. 

We  recommend  a  final  dividend  at  the  rate  of  5  per  cent, 
per  annum,  less  income-tax,  for  the  half-year  ending  March  31 
last,  making  with  the  interim  dividend  already  paid  5  per  cent, 
for  the  year.  Your  directors  have  decided  to  adopt  the  same 
conservative  policy  as  they  have  in  past  years  by  placing 
/ 10,000  to  the  general  reserve  account,  bringing  that  amount 
"P  to  ;i  150.000,  and  the  sum  carried  forward  to  next  year's 
accounts  will  be  ^^28,457  ,5s.  6d.,  an  increase  of  ^2,353  ,8s.  2d. 
\\  e  have  made  the  usual  ample  provision  in  the  matter  of 
depreciation  of  the  company's  assets. 

The  past  year  has  been  a  very  anxious  one  and  has  neces- 
sitated constant  attention  and  hard  work  on  the  part  of  the 
ditterent  departments  in  the  brewery,  and  I  would  like  to 
express  the  thanks  of  the  directors  to  those  gentlemen  who 
havft  worked  so  loyally  for  the  success  of  the  company,  and 
also  to  the  brewing  and  office  staff  and  employees  generally 

i  will  not  detain  you  any  longer,  as  there  is  nothing  in  the 
accounts  which  calls  for  special  notice,  but  I  sh.all  be  pleased 
to  answer  any  questions  the  sh.ireholders  may  put  to  me 

I  now  beg  to  move  "  That  the  report  and  balance-sheet  and 
account.^  be  adopted." 

In  seconding  Mr.  Francis  Thompson  said  :— 
Our  chairman  has  laid  clearly  before  you  the  many  diffi- 
culties which  have  had  to  be  faced  during  the  past  year.  In 
spite  of  all  these,  no  relief  has  been  granted  in  the  heavy 
demands  made  upon  us  for  imperial  and  local  taxation,  and  the 
heavy  expenses  that  have  to  be  incurred  in  maintaining  and  im- 
proving our  licensed  properties  have  not  been  in  any  way  re- 
laxed. A  serious  new  obstacle  that  W".  appear  to  have  to  meet 
is  the  alteration  in  the  regulations  and  charges  of  the  rail- 
way companies.  For  all  of  us  here  in  Burton,  where  all 
materials  used  in  the  manufacture  of  our  ales  and  all  the 
goods  sent  out  for  delivery  have  to  pass  over  the  lines  of  the 
various  railways,  it  seems  to  me  a  most  mistaken  policy  to  play 
into  the  hands  of  rival  concerns  working  from  other  centres, 
by  making  increases  in  the  rates,  and  irritating  restrictions 
in  the  management  of  the  traffic,  for  it  will  tend  to  make  the 


returns   unremunerative,    and   cause   the   traffic   to    be   discon- 
tinued. 

Your  directors  feel  that  the  result  of  the  year's  working  is  a 
satisfactory  one,  and  it  is  with  confidence  that  they  recommend' 
the  report  and  balance-sheet  for  your  approval,  and  I  beg  to 
second  the  resolution  moved  by  the  chairman." 

The   report  and   accounts   were   unanimously   adopted. 

Mr.  Hurdle  then  formally  moved  that  payment  be  made  o£ 
a  dividend  on  tTie  ordinary  shares  at  the  rate  of  5  per  cent. 
for  the  half-year  ending  March  31,  1913,  less  tax;  that  /io,ooo- 
be  carried  to  the  general  reserve  account ;  and  that  the  balance 
of  ;if28,457  15s.  6d.  be  carried  forward  to  next  year. 

Mr.   A.   H.    Yeoman.e,   in   seconding,  said  : — 

"  It  gives  me  much  pleasure  in  seconding  the  chairman's 
proposal  that  we  pay  a  final  dividend  .at  the  rate  of  5  per 
cent,  on  our   past  year's  trading. 

I  am  sorry  that  our  profits  are  not  quite  so  large  as  the 
previous  year,  owing  to  causes  which  our  chairman  has  ex- 
plained to  you,  but  I  hope  with  the  continuance  of  good  trade 
all  over  the  country,  and  more  congenial  weather  during  the 
coming  summer,  that  we  may  increase  our  profits  during  this 
year. 

Mr.  Hurdle  has  referred  to  our  brewery  and  plant.  At  the- 
present  time  we  are  carrying  out  several  additions  and  altera- 
tions to  it,  which,  when  completed  in  a  few  months'  time,  I 
have  no  hesitation  in  saying  will  make  our  plant  one  of  the 
best  and  most  efficient   in  Burton. 

I  am  pleased  to  be  able  to  say  that  during  the  past  year  our 
beers  have  given  satisfaction,  and  for  this  result  I  should  like 
to  take  this  opportunity,  for  my  co-directors  and  myself,  of 
thanking  our  head  brewer  (Mr.  J.  Thompson)  and  his  st.aff 
for  the  care  and  attention  they  have  given  to  their  duties  dur- 
ing the  past  year." 

The  retiring  director,  Mr.  S.  H.  Ever.shed.  was  unanimously- 
re-elected,  and  the  auditors,  Messrs.  Harrison  and  Sedgwick^ 
chartered  accountants,  Derby,  were  reappointed. 

The  meeting  ter'iiinated  with  a  vote  of  thanks  to  the  chairman^ 


NORWICH    UNION    LIFE    INSURANCE 
SOCIETY. 

The  one  hundred  and  fifth  annual  general  meeting  of  the 
Norwich  Union  Life  Insurance  Society  was  held  on  Wednesday 
in  the  head  offices,  Norwich,  the  President  (Mr.  Haynes  S. 
Robinson)  occupying  the  chair.  The  following  is  the  official 
report   of  the    proceedings  : — 

In  moving  the  adoption  of  the  report,  the  Chairman  said  r 
Our  report  is  a  wonderfully  good  one.  No  other  -ft'ords- 
adequately  describe  it,  and  it  is  all  the  more  remarkable  be- 
cause it  relates  to  a  year  which  was  fraught  with  anxiet)"- 
to  those  responsible  for  the  safeguarding  and  maintenance  of 
capital  values  running,  as  in  our  case,  into  many  miJIions.  A» 
regards  the  new  business  of  the  year,  you  will  see  that,  in 
spite  of  what  I  said  last  year  as  to  our  continued  determina- 
tion to  regard  economy  first  and  production  .^econd,  we  have- 
once  more  broken  even  our  own  record — which  I  need  hardly 
remind  you  is  equivalent  to  saying  that  we  have  again  com- 
pleted a  volume  of  new  business  far  in  excess  of  that  of  any 
other  home  office  not  transacting  business  of  an  industrial  type. 
The  business  recorded  as  retained  at  our  own  risk  was  fully 
a-quarter  of  a  million  in  excess  of  that  of  191 1,  and,  as  you 
will  see  from  the  new  business  note  at  the  foot  of  our  assur- 
ance revenue  account,  we  could  have  claimed,  had  we  wished, 
that  the  actual  increase  was  more  than  ^^450,000.  The  note  t 
refer  to  arises  from  the  fact  that  during  the  year  a  law  mono- 
polising life  insurance  in  Italy  was  passed,  in  consequence 
of  which  we  had  to  consider  the  best  steps  to  be  taken  in  the 
interests  of  our  policy-holders  in  Italy  and  of  our  policy- 
holders generally.  As  regards  the  former,  I  am  glad  to  s.ay 
we  were  able  to  arrange  that  on  transfer  to  the  C^ivernment 
office,  they  .should  continue,  with  the  guarantee  of  the  Govern- 
ment, to  enjoy  by  way  of  reduction  of  premium  the  handsome 
scale  of  bonus  we  had  been  able  to  allocate  to  them  in  the 
past,  and,  as  there  would  certainly  in  the  future  have  been 
no  bonus.  Or  a  very  much  reduced  one,  for  them  had  we  con- 
tinued to  drag  out  a  precarious  and  hampered  existence  in 
Italy  under  the  alternative  conditions  provided  by  the  law, 
the  wisdom  and  propriety  of  the  course  we  took  was  clear.  So 
far  as  the  interests  of  the  office  generally  are  concerned,  we 
have  been  able  to  arrange  sound  and  satisfactory  terms  of 
transfer.  Turning  now  to  the  question  of  the  cost  at  which 
our  vast  volume  of  new  business  has  been  put  on  the  books 
and  our  existing  new  business  administered  during  the  year, 
you  may  recollect  that  a  year  ago  I  had  the  satisf.action  of 
reporting  that  our  ratio  of  expenditure  to  premium  income, 
already  most  moderate-looking  to  the  volume  of  new  business, 
had  for  1911  decreased  quite  notably.  The  further  incre.-ise 
of  new  business  in  1912  might  well  have  implied  increased 
expenditure,  but  that  was  not  so.  The  r.-itio  remained  practic- 
ally unaltered  ;  indeed,  on  our  usual  analysis  as  between  new 
business  and  renewals  the  figures  work  out  slightly  lower — 
namely,  61.8  per  cent,  on  new  business  and  6.18^ 
per  cent,  on  renewals,  against  63.1  and  6.31  respec- 
tively for  19H — a  striking  standard  of  economy. 
As  regards  our  interest  yield  for  the  year,  this  -works  out  at 
exactly  the  same  satisfactory  and  conservative  figure  as  in  iqir 
—namely,  £4  2s.  6d.  per  cent.,  after  allowance  of  income-tax — 
in  Icontrast  with  the  rate  of  only  2%  per  cent.,  which  we 
reckon  on  in  our  calculation  of  reserves.  Our  inortality 
calculations    show    that    claims    for    the    year    were    just     on 
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^150,000  below  expectation.  Therefore,  to  sum  up  the  account 
of  our  stewardship,  we  have  Iwen  able  to  maintain  capital 
values  in  a  yeir  of  general  shrinkage;  we  have  written  a 
record  new  business  at  an  exceptionally  low  measure  of  cost  • 
we  have  earned  on  invested  funds  a  return  as  much  as  iM 
per  cent,  in  excess  of  what  we  reckon  on  in  our  calculation  of 
reserves,  and  our  mortality  experience  for  the  year  has  worked 
out  at  74  per  cent,  of  expectation.  Taking  a  fairly  broad 
survey  of  insurance  investment  in  this  country  during  the  last 
quarter  of  a  century.  I  am  inclined  to  group  the  life  offices 
into  three  categories.  First,  there  are  the  offices  which  dur- 
ing  that  long  period  have,  roughly  speaking,  distributed  sur- 
plus as  it  has  been  earned,  quinquennium  by  quinquennium, 
and  have  not  sought  still  further  to  strengthen  reserves  already 
quite  conservative.  Naturally,  the  problem  of  shrinkage  of 
capital  values  of  recent  years  has  interested  these  offices  very 
directly.  Then  there  is  a  second  group,  which  have  also,  so 
far  as  published  figures  are  concerned,  adhered,  generally 
speaking,  to  one  fixed  standard  of  reserve,  but  which  during 
the  early  years  of  expanding  capital  values  did  not  distribute 
these  improved  values  as  surplus,  retaining  them  as  a  concealed 
extra  reserve  by  the  process  of  recording  investments  at  cost 
price  only  in  their  annual  accounts.  A  glance  at  the  accounts 
so  far  published  for  iqia  .seems  to  show  that  later  lean  years 
have,  generally  speaking,  more  than  absorbed  these  concealed 
margins  of  profit.  Then  there  is  a  third,  and  a  very  small 
and  select  group,  and  I  am  glad  and  even  thankful  to  feel  that 
it  includes  the  Norwich  ITnion — offices  which  in  the  early  years 
were,  as  it  then  seemed,  so  ultra-conservative  as  to  refrain 
froni  distributing  improved  values  as  profit,  or  even  from 
retaining  them  as  concealed  reserves,  but  which  preferred  to 
disclose  them  in  account  and  apply  them  directly  tow.irds  the 
building  up  of  a  still  stronger  basis  of  reserve.  As  you  know, 
the  Norwich  Union  managed  gradually  to  transform  its  re- 
serves from  a  3%  per  cent,  basis  to  our  present  bedrock  2'/i 
per  cent,  strength.  Looking  back  on  the  last  ten  years,  I  am 
glad  to  think  that  we  thus  put  it  out  of  our  power,  so  to 
speak,  to  distribute,  as  surplus  theoretically  earned  in  these 
later  and  leaner  years,  what  was  really  accumulated  during 
the  earlier  years  of  expanding  capital  values.  We  in  this 
very  small  third  group  can  afford  with  relative  philosophy  to 
view  the  problem  of  shrinking  values — if  it  continues  on  the 
scale  of  the  last  t^n  year.^  we  are,  broadly  speaking,  just 
where  we  have  been  during  the.se  ten  years  in  which  the 
Norwich  Union  has  m.inaged  not  only  to  maintain  but  to  in- 
crease its  bonuses;  while,  of  cour.se,  if  the  shrinkage  should 
cease,  or  if  there  should  before  long  even  be  a  slow  upward 
movement,  our  position  will  be  a  specially  happy  one. 

WARNER    ESTATE. 

The  twenty-second  ordinary  general  meeting  of  the  Warner 
Estate,  Ltd.,  was  held  on  Tuesday,  at  the  offices  of  the  com- 
pany, 30,  Norfolk  Street,  W.C.,  Sir  Courtney  Warner,  M.P. 
(chairman  of  the  company),  presiding. 

The  Manager  and  Secretary  (Mr.  E.  H.  Cousens)  having  read 
the  notice  calling  the   meeting  and  the  auditors'  report. 

The  Chairman  said  :  As  you  have  all  had  a  copy  sent  you,  I 
propose   to   take   the    repwrt    as    read.     I    think    we    may   con- 
gratulate ourselves  on   having  had   a  very   good  year.      After 
making  ample  provision  for  repairs  and  improvements '  to  our 
property,  we  have  added  ;f6,ooo  to  our  reserve  account,  which 
now  amounts  to  ;^95,ooo,   and  we  are   in  a  position  to  recom- 
mend the  payment  of  our  usual  dividend  on  the  ordinary  shares 
— namely,  6  per  cent,  for  the  year,  and  to  carry  forward  /'a, 224. 
Our    gross   rental   for   the    12     months    was    ;^()9,289,    against 
;f95,399   for   the   previous   year — a   substantial    increase.      The 
v\'ay    in   which   our    property   has   continued    almost    fully    let 
throughout  the   year  is  really   most  satisfactory,   and  we  have 
now  arrived  at  a  point  when  we  Consider  i  per  cent,  as  rather 
a    high    rate    of    empties    in    respect    of   our    weekly    property, 
■which,  as  you  know,  comprises  nearly  6,000  dwellings.     With 
regard  to  our  new  developments,    I  mentioned   in   my  address 
to  you  last  year  that  we  were  at  that  time  engaged  in  building 
a  single  house  to  let  from  qs.  to  los.  per  week,  as  an  alterna- 
tive to  the  double-tenement  house,  which  has  hitherto  been  what 
I   may  call  our  stock    pattern.     We  put  up  a   whole  street   of 
these  houses,   and  they  have   let  so  well,   and  to  such  a  satis- 
factory class  of  tenant,  that  we  were  encouraged  to  extend  our 
operations    in  this   direction.      It   so  happened   that   while   we 
were  engaged  in  building  the  street  I  have  just  referred  to  the 
Walthanistow  District   Council  was  preparing  a  scheme  under 
the   Town   Planning   Act,   and,   when   the    plans   in  connection 
with  their  scheme  were  sufficiently  advanced  for  the  purpose, 
they  approached  us  with  a  view  to  our  adopting  their  view  of 
the  laying  out  of  the  land  so  far  as  it  extended  to  the  property 
under  our  control.     Subject  to  certain  conditions,  we  accepted 
their  suggestions,  and  our  present  operations  are  in  conformity 
with   their    scheme.     Now    that   the   w;ork    has   made   sufficient 
progress  for  one  to  form  some    idea  of  the  effect,  there  is  no 
doubt  that  the  estate  will   be  of  an  unusually  attractive  char- 
acter ;  and  we  have  every  reason  to  believe  f)iat    it  will  be  a 
success   not  only  from  an  aesthetic,   but  from  a  bu.siness  point 
of  view.     Of  course,   in  making  a  new  departure  such  as  this 
there   is   a    great   deal    to   be    considered.     We    arc    a   trading 
company,  and  it  is  our  business  to  make  a  reasonable  return  on 
our  capital.     We  cannot  afford  expensive  fads,  however  attrac- 
tive they   may  appear   in  theory.     Our   task  would  have  been 
quite  simple  if  it  had  been  merely  necessary  to  build  something 
nice  to  look  at,  irrespective  of  the  initial  cost  and  the  cost  of 
upkeep ;   but   what    we  had  to  do  was  to  make  our  scheme  as 


attractive  as  possible  and  at  the  same  time  malic  it  piy :  an-!, 
Ai  I  have  already  said,  we  are  fati«fied  that  we 
compliih  both  these  ends.  Lejrton  and  Walthamttow  a 
an  artisan's  neighbourhood,  utd,  having  rcaliwd  tbu  tr.ir.y 
years  ago,  I  have  always  appreciated  the  depeadeoM  of  ifaw 
prosperity  of  those  district*  on  the  prosperity  of  the  working 
man.  The  rise  in  wages  which  it  taking  place  all  over  the 
world,  and  which  is  a  check  to  most  busioeM  uiideitakingt,  is 
certain  eventually  to  be  to  t»i  io  two  ways  at  all  «*eiu»,  a 
benefit.  It  will  enable  the  dau  of  people  who  become  our 
tenants  to  pay  more  for  their  hontea,  ana  it  will  ioct«ase  the' 
cost  of  building  new  ones,  which  must  prevent  compMition. 
The  decrease  in  the  value  of  the  gilt-edge  and  kiodrcd  teruri- 
ties  (which  our  shares  distinctly  are)  io  recent  years  ha*  re- 
duced the  capital  value  of  all  good  investments  with  a  fixed 
percentage  of  income.  Notwithstanding  this,  however,  it  it 
satisfactory  to  find  that  our  shares,  owing  to  exceptional  ind 
improving  security,  have  bad  a  smaller  fall  than  other  sbsre* 
of  the  same  kind  ;  but,  of  ootirte,  this  increased  coet  of  capita! 
means  we  can  only  build  or  bay  new  property  which  will  bi:n« 
us  in  an  increased  rate  of  interest  The  new  property  which 
we  are  taking  over  will  amply  pay  the  increaaed  cost  of  capital, 
and  we  think  by  a  new  development  of  single  houses  an'J  by 
acquiring  land  cheaper  we  shall  be  able  to  invest  even  dearer 
capital  in  a  way  that  will  increase  the  general  prosparitv  of 
the  company.  There  is,  however,  a  limit  to  what  we  can  aflord 
to  pay  for  our  houses,  and  if  the  increase  of  co»t  grows  to  an 
unreasonable  amount  we  shall  be  compelled,  like  oar  neigh- 
bours, to  stop  building  altogether.  I  hope  all  classes  will  be 
reasonable  in  these  matters,  and  that  in  their  own  interetu 
they  will  see  that  the  moderate  increase  which  is  going  on  at 
prejent  will  not  be  carried  too  far,  but  that  the  increited 
wages  will  be  sufficient  to  cover  the  iiKreased  cost  of  living. 
At  the  same  time  we  must  remember  that  rreally  increased 
wages  must  stop  the  progress  of  business.  With  these  words 
I   beg  to  move  the  adoption  of  the   report  and   accoanu. 

Mr.  Arthur  M.  Lloyd  (managing  director)  seconded  the  re- 
solution. 

The  resolution  was  carried  unanimously. 

The  Chairman  then  moved  that  a  final  dividend  of  7  per 
cent,  on  the  ordinary  shares  be  declared,  making  6  per  cent. 
for  the  year.  ,     .  ... 

Mr.  J.  Dun.i,  in  seconding  the  resolution,  said  he  con- 
sidered that  the  impetus  that  the  Town  Planning  Act  had  given 
them  was  to  their  advantage.  Owing  to  the  improved  w»y  in 
which  they  were  laying  out  their  properties,  there  would  be  an 
increased  demand  by  tenants. 

The   resolution   was   carried  unanimouslv. 

On  the  motion  of  the  Chairman,  seconded  bv  Mr.  Lake,  Mr. 
E  C  T  Warner  was  re-elected  a  director ;  and,  on  the  motion 
of  Mr  C.  W.  Christiaon,  seconded  by  Mr.  Arthur  Newbery, 
Messrs.    Deloitte,    Plender,    Griffiths    and    Co.    were    re-elected 

^''votes'of  thanks  to  the  chairman,  directors  and  staff  having 
been  unanimously  accorded,  the  proceedings    terminated. 

BATAVIA    PLANTATION    INVESTMENTS- 

The  first  ordinary  general  meeting  of  the  'hareholders  of  the 
Batavia   Plantation^nvestments,  Ltd      ''"g^eld   on  Thurjd^y 
at  Salisbury  House,  London  Wall,  Mr.  G.  St.  Lawrence  mow 
bray,  chairman  of  the  company.  prMiding. 

m;  a  K  Hewlett,  on  behalf  of  the  secretaries,  the  Indo- 
Malay  and  Colonial  Agency,  Ltd.,  read  the  notice  convening 
the  meetine  and  the  report  of  the  auditors.  _        j 

tSI  Chfirman,   in   Moving   the  adoptionof  the  fport   wd 
accounts    said  that  the  statements  in  the  protpectus  of  la»»  year 
had  been  amply  fulfilled,  which  was  the   "«>«  fJ^'^Z^f, " 
the  mlrkets  for  rubber  and  for  mbber  _jhare,  had  »«««»• 
long    period    of    nervous    depression       The   company  s  profits 
enabled   them    not  only  to  provide  the   15  V'^^^    ,i"ltun 
foreshadowed    in  the   prospectus,    but.    .n    «^<''«'°"'  «°    "*'"^ 
Kuish  out  of  the  year's  revenue  the  whole  of  the  preliminary 
expenses,  which  were  lesa  than  the  /:2.ax3  e^^timated.  and  were 
exceptionally  low  for  a  company  with  a  rapital  of   /joo..ii.. 
Nothing  was  put  to  reserve,  but  in  point  of   fact  the  nature  <A 
their  investments  constituted  a  hidden  reserve  of  no  loconaider- 
able  amount.    Their  chief  interests  were  a  90  per  cent,  holding 
in  three  Dutch  Indies  plantation  undertakings,  tor  which  tbey 
eave   / 164,700  in  shares.      Kweeklust.  the  smaller  of  the  twn 
Java   estates,  had  paid   a  dividend  of   40  per  cent,   (the  pro,. 
t.ectus  estimate),  and  carried  forward   £3,^     "  «»»»la  "f^ 
paid  CO  per  cent.    That  company  had  ;f  3.500  of  unspent  capital. 
which    with  the  profit  carried   forward,  might  be  used  to  pnr 
chase  additional  planted  land.     The  crop  was  4.000  lbs.  ahesd 
of  the  estimate,  and   the  revised  estimate  for  the  current  year 
was  -6,170  lbs.,   against  the  prospectus  estimate  of  6c».55o  lb*. 
The  outturn  for  the  four  months  to  April  last  was  23.61J  lbs.. 
against  9.375  lbs.  in  the  corresponding  part  of  1911.  He  fcf'»«»«2 
that,   in  the   absence  of  unforeseen  events,  the  rr^    wtnjJd  be 
nearer  90,000  lbs.     The  second   lava  estate.    ^  *  •♦ 

last  year   enlarged  by  the  purchase  of    ig.,  •« 

rubber  trees  planted  in  1908-9.  The  esUte  faaa  oern  imyiu«ed 
by  cutting  out  7,00  trees,  giving  more  space  to  the  rcmkaMlRi 
but  those  trees  had  first  been  fully  deplHed  oT  their  nd*er. 
That  company's  profit  for  191a  was  £14.000.  and  the  dividen-i 
was  60  per  cent.,  the  same  as  for  1911.  jfi.ofto  being  cartird 
forward,  alter  providing  /^.ooo  for  the  purchase  of  the  addi 
tional  area  referred  to.  Weltevreden  h»d  .,(4.050  ol  tUMpcnt 
caoital.  For  the  current  year  the  revised  estimate  ot  crop  was 
126,000  lbs.,  and  40.057  lbs.  were  cv>llected  down  to  the  — d  ot 
.\pril,  an  increase  of  "50  per  cent.  o\-er  the  figniei  ot  the  ccrre- 
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spending  period.  The  third  estate  was  Medansche,  in  Sumatra, 
which  during  last  year  produced  5,000  lbs.  more  than  the  esti- 
mate, and  paid  60  per  cent,  dividend,  in  addition  to  providing 
2^7,700  out  of  profit  for  the  purchase  of  230  acres  of  additional 
land,  while  j^i,ioo  was  carried  forward.  The  property  was 
now  560  acres,  and  the  addition  increased  the  number  of  trees 
iby  27,000,  half  of  which  would  be  in  tapping  this  year.  The 
revised  crop  estimate  was  125,120  lbs.,  but  he  was  confident  that 
a  miiilh  greater  yield  might  be  looked  for.  For  the  first  four 
jnonths  of  the  year  33,555  lbs.  were  collected,  against  22,295 
lbs.  in  the  corresponding  part  of  1912.  If  his  expectations  were 
realised  the  total  crop  from  the  three  estates  would  be  about 
360,000  lbs.,  instead  of  the  328,000  lbs.  of  the  revised  estimate, 
and  the  285,000  lbs.  of  the  prospectus  figure,  upon  which  the 
public  were  invited  to  subscribe  for  shares.  With  regard  to 
prices,  they  obtained  an  average  last  year  of  43.  6d.,  against 
the  prospectus  estirn^ate  of  4s.  3d.  For  1913  the  prospectus 
named  3s.  3d.,  and' forward  contracts  made  up  to  4s.  5d.  for 
fiirst  grade  practically  assured  the  realisation  of  that  figure, 
even  if  scrap  fetched  less  than  2S.  per  lb.  The  average  cost 
;last  year  was  just  over  is.  3d.  per  lb.,  or,  including  this  com- 
pany's London  expenses  and  the  income-tax,  is.  6Jd.  per  lb.  of 
dry  rubber,  all  in.  As  time  went  on  costs  might  be  expected 
■to  decline,  and,  with  the  growth  of  the  production,  should 
counterbalance  the  fall  in  price  of  the  commodity.  The  Chair- 
man then  entered  in  detail  into  the  general  position  of  the 
plantation  rubber  industry,  expressing  the  view  that  the 
prospects  gave  more  justification  for  reasonable  optimism  than 
:for  pessimism,  but  it  should  be  optimism  which  contemplated 
rubber  selling  at  2s.  6d.  per  lb.  within  the  next  12  months. 
He  indicated  directions  in  which  producers  might  expect  to 
■effect  economies,  and  expressed  the  general  view  that  the  rubber 
planting  industry  was  in  a  sounder  position  than  ever  before. 
The  directors  had  taken  advantage  of  the  generally  low  level 
■of  prices  to  acquire  interests  on  favourable  terms  in  26  com- 
panies operating  in  Java,  Malaya,  Sumatra,  Borneo,  and 
Ceylon.  In  only  one  instance  had  they  paid  a  premium  for  any 
of  these  shares,  and  in  most  cases  they  had  bought  at  large 
■discounts.  Reference  was  made  in  the  report  to  the  Broadwater 
Rubber  Estate  Co.,  Ltd.,  in  which  they  had  taken  up  preference 
shares  and  had  undertaken  to  provide  ;f5,ooo  of  working 
capital  on  5  per  cent,  debentures.  That  company  would  have 
for  secretaries  the  secretaries  of  the  Batavia  Plantation  Invest- 
ments, to  ensure  uniformity  in  the  management  with  that  of 
the  other  enterprises  with  which  they  were  largely  concerned. 
The  success  which  had  attended  the  company's  operations  in  its 
first  year,  and  the  excellent  results  to  date  for  the  current  one, 
should  be  portents  of  even  more  profitable  ones"  to  come,  and  it 
was  with  every  confidence  in  the  future  success  and  prosperity 
of  the  company,  and  in  the  fullest  belief  that  its  rate  of  divi- 
dend would  be  not  only  maintained  but  increased,  that  he  asked 
the  shareholders  to  adopt  the  resolution. 

Mr.  Horace  Savory  seconded  the  motion,  which  was  unani- 
mously agreed  to,  and  a  final  dividend  of  7J  per  cent.,  free  of 
income-tax,  making  15  per  cent,  for  the  year,  was  declared. 

The   auditors,   Messrs.   Harold   C.   Wright  and   Co.,   having 
been  reappointed,  the  Chairman  said  he  hoped  that  at  the  end 
of  another  year  they  would  be  able  to  present  a  report  showing 
^that  they  had  done  even  better. 

The  proceedings  then  terminated. 


.BIRMINGHAM    DISTRICT    POWER    AND 
TRACTION. 

The  twenty-ninth  ordinary  general  meeting  of  the  Birming- 
ham District  Power  and  Traction  Co.,  Ltd.,  was  held  on 
Wednesday  at  the  Electrical  Federation  Offices,  i,  Kingsway, 
W.C.,  Mr.  C.  S.  B.  Hilton  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  B.  Kingsford,  F.C.I.S.)  read  the  notice 
•convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :  The  total  result  of  the  year's  operations 
shows  a  surplus  of  ^^55,449.  This  compares  with  ;f  52,841  in 
the  preceding  year.  These  results  are  really  better  than  they 
appear.  In  191 1  we  had  an  exceptionally  fine  summer,  which 
had  a  beneficial  effect  on  the  general  traffic  of  the  tramways, 
while  last  year  our  receipts  were  prejudicially  affected  by  the 
■  exceptionally  bad  weather,  in  spite  of  which,  however,  the  traffic 
receipts  show  an  increase  of  ;^2,40o,  and  the  receipts  from 
parcels  show  an  increase  of  ;if  700,  while  the  expenses  of  the 
•  tramways  department  show  an  increase  of  only  ^400  and  the 
receipts  of  the  tramways  of  the  subsidiary  companies  show  im- 
provements in  all  cases.  Turning  now  to  the  electricity  supply, 
the  company's  steady  progress  is  well  maintained.  The  receipts 
show  an  increase  of  ^^3,000,  while  the  expenses  have  increased 
by  about  _^2,3oo.  The  increase  of  profit,  though  small,  is 
satisfactory,  as  it  represents  current  sold  to  new  consumers 
who  have  more  than  replaced  one  very  large  consumer  who 
■vvas  supplied  at  a  very  low  rate.  Until  the  Smethwick  electric 
lighting  undertaking  has  been  transferred  to  the  Shropshire 
Power  Co.  expenditure  on  mains  and  additional  plant  must  be 
provided  by  this  company,  and  .such  expenditure  as  has  already 
taken  place  will,  it  is  hoped,  be  adjusted  during  the  present 
year,  when  the  undertaking  of  Smethwick  's  transferred  to  the 
Shropshire  company  under  the  Board  of  Trade  transfer  order, 
now  awaiting  confirmation  by  Parliament.  It  will  then  be 
possible  to  reduce  the  loan  from  the  Shropshire  company, 
standing  at  £2\2.,<X)\  in  the  balance-sheet,  by  at  least  ^166,347, 
the  amount  expended  up  to  December  31  last  on  the  Smethwick 
undertaking,  and  the  balance  of  the  loan  will  be  still  further 
reduced  if  negotiations  now  in  progress  for  the  acquisition  of 
.a  transfer  to  the  Shropshire  Power  Co.  of  the  electricity  supply 


undertaking  in    Dudley   are  duly  completed.        An  amount  of 
/■4,843  had  been  expended  at  December  31  on  the  purchase  ot 
motor-omnibuses  out  of  a   total  liability  of    ^21,698,   of  which 
at  the   present   moment  about   ^^6,000  is  undischarged.     It  was 
considered  preferable  that  the  company  itself  should   purchase 
omnibuses  and  lease  them  to  the  motor-omnibus  company  rather 
than  that  the  company  should   further    increase   its  holding  in 
debentures  of  the  motor-omnibus  company.     It  is  hoped  that  by 
the  end  of  the  present  month  49  omnibuses  will  be  in  operation. 
To   summarise,    the   combined    working   balances   from   the   two 
sections  of    our  undertaking   amount  to    ^^35,128,    an    improve- 
ment of  ;,;r3,40o.     Sundry  receipts  are  about  jf  650  less,  interest 
and  dividends  from  investments  ^319  more,  with  the  result  that 
after  making  all  the  provisions  I  have  referred  to,   and  which 
your   directors    consider   ample,   we   are    able    to   recommend   a 
dividend  of  3J  per  cent.,  against   3  per  cent,   for   1911,   and  to 
carry  forward  a  rather  larger  sum.     While  all  these  results  are 
satisfactory  and  encouraging,  it  is  important  to  remember  that 
the  operating  costs  show  a  tendency  to  increase.     The  increased 
cost   of  coal,  due  to  last  year's   strike,  we  must  accept  as  per- 
manent, while  the  prices  of  all  stores  and  materials  have  risen, 
and,  in  addition,  the  company  has  been  faced  with  the  necessity 
of  improving  the  rate  of  pay  of  the  employees  all  round.     Last 
year    I   told   you   that    the   directors   had   decided,    for    reasons 
which  were  then  fully  explained,  to  exchange  their  holding  in 
the  old  City  of  Birmingham  Co.,  Ltd.,  for  stocks  and  shares  in 
the  Electrical  and  Industrial  Investment  Co.,  Ltd.      Our  hold- 
ing in  the  old  company  consisted  of  53,772  ordinary  shares  of 
^5   each   £1   paid,   3,500   5   per   cent,   preference  shares  of    £^ 
each  fully  paid,   at  a  total  cost   of  about   ;fii8,ooo.      Our  new 
holding  in  the  Investment  Co.  consists  of   .^17,275   5^  per  cent, 
debenture   stock,    54.022   6   per   cent,    preference    shares   of    £\ 
each,  and  161,566  ordinary  shares  of   £i   e^ch,  or  a  total  face 
value  of  ;^232,863.     It  is  important  that  I  should  explain  that 
this  exchange  of  shares  has  materially  improved  the  aggregate 
realisable  value  of  our  investments,  although  no  actual  increase 
of  figures  is  shown  in  the  balance-sheet.     The  shares  we  held  in 
the     City   of    Birmingham     Co.     were     worth     something     like 
;^ioo,ooo  more  than  they  cost  us,    and    this   increment   is  now 
expressed  by  a  larger   nominal  holding  in  the   Investment  Co. 
All   these   stocks  are  dividend-earning,   as   the    Investment    Co. 
earned  a   sufficient  profit  to   pay  a   dividend   on  its  ordinary 
shares  during  the  first  seven  months   of   its  operations,  which 
would  have  been  equal,   with  the  dividend  paid  on  the  prefer- 
ence shares,  to   19  per  cent,   on  the   old  investment,  though,  as 
mentioned   in  the  report  of  the  Investment  Co.,  it  was  decided 
to  discharge  the  preliminary  expenses  of    the  company  out   of 
the  first   year's  profits  instead  of   paying  any  dividend  on  the 
ordinary  shares.     There  is  every  reason  to  expect   that  for  the 
present  year  a  substantial  dividend  will  be  paid  by  the  Invest- 
ment Co.  on  its  ordinary  capital,   and  a  larger   return   may  be 
anticipated  on   this   investment   than    in   the   years   previous  to 
191 1,  when  10  per  cent,  per  annum  was  paid  by  the  old  C.ity  of 
Birmingham    Co.   on    its   ordinary   shares.         Thus,    while   the 
auditors  say  in  their  report  that  the  value  of  some  of  the  com- 
pany's holdings  is,  in  their  opinion,  less  than  the  amount  shown 
in  the  books,  no  mention  is  made  by  them  of  the  large  increase 
in  values  to  which   I    have  just   referred;   and,  while   I   am  on 
this  point,  it  may  b;  well  to  recall  that  the  company  has  already 
written  off  ^f  75,000  from  certain  investments  out  of  reserve  fund, 
has  provided  further  reserves  of  ;£'24,5oo,  has  a  sinking  fund  to 
redeem  the  whole  of  the  debentures  issued  over  32  years,  which 
fund  now  stands  at   £2y,()ic),   while  the  subsidiary   companies 
are  also  building  up  their  own  reserves. 

Mr.  S.  R.  Blundstone  seconded  the  motion,  which  was  carried 
unanimously. 


TRUST  AND  LOAN  CO  OF  CANADA. 

The  annual  general  meeting  of  the  Trust  and  Loan  Com- 
pany of  Canada  was  held  on  Thursday  at  the  ofiices,  7, 
Great  Winchester  Street,  the  Hon.   Sidney  Peel   in  the  chair. 

The  secretary,  Mr.  N.  M.  Dudgeon,  having  read  the  notice 
calling   the   meeting   and   the   auditors'    report. 

The  President,  dealing  with  the  accounts,  said  that,  taking 
the  balance-sheet  on  March  31  last,  their  investments  in 
Canada  stood  at  ^^3, 534,000,  showing  an  increase  of  ^373,000 
over  those  of  a  year  ago.  They  were  now  feeling  the  benefit 
of  the  creation  of  new  debenture  stock,  of  which  ;^6.67,ooo 
had  been  issued  in  the  course  of  the  year.  Their  debenture 
issue — as  distinct  from  their  debenture  stock — stood  at 
^2,217,000,  against  ^2,400,000  a  year  ago.  The  decrease  was 
owing  to  the  replacement  of  short-term  by  longer-term  obliga- 
tions. Their  share  capital  remained  the  same.  Their  net 
profits  for  the  half-year  were  /61.689,  against  .:f 50,735  for  the 
corresponding  half-year.  These  figures  constituted  a.  record  ; 
they  were  the  best  in  the  history  of  the  company.  Working 
expenses  had  decreased  from  ^^14,086  to  ;^i3,747  for  the  half- 
year.  He  did  not  believe  that  any  mortgage  companj-  working 
in  Canada  could  show  results  surpassing  theirs  in  excellence, 
but  he  did  not  rely  only  on  the  figures  of  their  balance-sheet 
for  taking  an  optimistic  view  of  the  company's  position.  Last 
autumn  he  paid  a  visit  to  Canada,  and  spent  some  time  in 
visiting  all  the  centres  in  which  their  loans  were  made,  in 
going  through  the  books  of  the  company  in  their  various 
offices,  and  in  forming  an  opinion  by  personal  inspection  as  to 
how  their  business  was  being  carried  on  in  Canada.  He 
found  everything  in  a  most  excellent  condition,  and  they  had 
able  and  energetic  men  working  with  devotion  in  the  interests 
of  the  company.  Whatever  might  happen  in  the  future — 
and,  of  course,  those  who  managed  mortgage  companies  could 
not   alw,iys  be  right   in  their  judgment— he  saw  at   present   no 
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reason  to  doubt  the  security  of  any  of  their  investments.  Some 
people  were  alarmed  at  Ihe  amount  of  Canadian  borrowing 
that  was  going  on,  but  when  one  considered  the  number  of 
people  who  were  pouring  intrj  the  country,  for  all  of  whom 
accommodation  had  to  be  found  and  the  organisation  of 
government  provided,  he  did  not  think  that  the  Canadian 
authorities  could  be  accused  of  extravagance.  All  this  ex- 
penditure would  be  repaid  many  times  over  by  the  expansion 
and  development  of  the  resources  of  the  country.  As  to  the 
policy  of  the  company,  the  last  lew  years  had  been  years  of 
a  poli;y  of  expansion  and  also  a  policy  of  caution.  They 
had  from  time  to  time  made  new  issues  of  share  capital,  and 
the  shareholders  had  received  their  portion  in  the  advancing 
prosperity  of  the  company  by  having  the  opportunity  of  sub- 
scribing tor  these  new  issues  at  par.  They  had  at  the  same 
time  largely  increased  the  reserve  funds  of  the  company.  If 
things  continued  as  they  were  the  directors  had  every  hope 
that,  beginning  v/ith  the  year  now  in  progress,  they  would, 
without  departing  from  their  cautious  policy,  be  able  to  re- 
commend gradually  increasing  dividends.  They  did  not  pro- 
pose at  presen'  to  make  further  issues  of  new  capital  unless 
some  exceptionally  tempting  opportunity  were  to  occur.  With 
a  view  to  possibilities  in  the  future,  however,  they  had  ob- 
tained from  the  Saskatchewan  Parliament  a  charter  for  a 
new  subsidiary  company,  in  which  their  company  would  hold 
a  very  considerable  interest  by  means  of  deferred  .shares,  but, 
of  course,  no  financial  responsibility  would  thereby  be  in- 
volved. He  believed  that  the  shareholders  in  the  company 
had  a  really  very  fine  and  improving  investment,  and  those 
who  held  their  debentures  and  debenture  stock  had  every 
reason  for  confidence.  He  concluded  by  moving  the  adoption 
of  the  report  and  accounts. 

Mr.  ].  H.  Newcomb  seconded  the  motion,  which  was  carried 
unanimously  ;  and  resolutions  were  afterwards  passed  approv- 
ing the  payment  of  the  dividend  recommended,  making  8  per 
cent,  for  the  year,  and  re-electing  the  retiring  directors  and 
auditors. 

MORTGAGE   COMPANY   01-    EGYPT. 

The  fifth  ordinary  general  meeting  of  the  Mortgage  Co.  of 
Egypt,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel, 
E.G.,  the  Right  Hon.  Viscount  Milner,  G.C.B.,  G.C.M.G. 
(chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  T.  F.  Stevens)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  do  not  think  that,  either  in  respect 
of  our  own  business  or  of  the  state  of  Egypt  generally,  there 
is  any  very  material  alteration  to  record  since  I  last  addressed 
you.  You  will  notice  a  new  item  in  our  balance-sheet,  "Tem- 
porary loans,"  amounting  to  ;<;33o,ooo.  At  the  time  of  our  last 
annual  meeting  we  had  inve.sted  nearly  all  the  capital,  which 
we  had  raised  up  to  that  date  by  the  issue  of  shares  and  deben- 
tures. But  our  business  has  gone  on  growing  since  then,  though, 
as  I  anticipated  at  the  last  annual  general  meeting,  it  has  not 
grown  at  quite  the  same  pace  as  formerly.  The  nett  increase 
for  the  year  in  the  amount  lent  out  by  us  on  mortgage  is  a 
little  over  /■4oo,ooo.  Under  ordinary  circumstances  we  .should 
have  met  this  increase  by  an  addition  to  our  capital.  But  the 
conditions  of  the  Money  market  have  not  been  encouraging  to 
new  issues,  and,  pending  a  return  to  greater  ea.se,  we  have  riot 
thought  it  desirable  to  mak?  any  further  appeal  to  the  public. 
In  the  meantime,  we  have  had  no  difficulty  in  obtaining  the 
money  we  required  from  bankers  at  favourable  rates.  Every 
year  our  business  has  increased,  and  our  profits  have  increased. 
The  profit  for  the  past  year  is  upwards  of  ;^6,o<x)  more  than 
for  the  year  preceding,  and  though  we  are  only  paying  the 
same  dividend — 7  per  cent,  on  our  ordinary  shares — we  are 
placing  a  larger  sum  to  reserve — ;f  15,000,  as  against  ;,f  12,000 
— and  we  are  also  carrying  forward  ;^3,40o  more  than  we  did 
a  year  ago.  In  my  opinion  the  outlook  is  encouraging.  The 
Nile  flood  last  summer  was  exceedingly  low,  and  in  old  times 
that  would  have  meant  disaster.  But  the  changes  which  have 
been  effected  in  the  .system  of  irrigation,  and  especially  the 
greatly  increased  capacity  of  water  storage,  now  enable  us  to 
contemplate  even  a  very  poor  flood  with  comparative  equani- 
mity. In  other  directions  also,  as,  for  instance,  in  combating 
the  cotton  worm,  in  providing  for  a  better  selection  of  seed, 
and  for  the  more  careful  handling  of  the  crop  when  harvested, 
the  activity  and  vigilance  of  the  Government  have  contributed 
to  the  improvement  of  agricultural  conditions.  But  agricul- 
ture is  the  life  blood  of  Egypt,  and  as  long  as  agriculture  con- 
tinues to  flourish  the  foundations  of  the  prosperity  of  the 
country  are  secure.  It  is  true  that  business  throughout  Egypt 
generally  is  dull  at  the  present  time,  and  that  Egyptian  in- 
vestments continue  out  of  fashi(m.  Of  enterprise  and  specula- 
tion Egypt  has  never  quite  recovered  from  the  wild  gamble  of 
the  early  years  of  this  century  and  the  collapse  in  which  it 
ended.  But  politically  the  country  is  now  quite  calm,  a  fact 
all  the  more  remarkable  in  view  of  the  general  excitement 
throughout  the  Moslem  world  consequent  upon  the  Balkan  w,ir. 
At  the  s.ame  time,  the  wreckage  left  by  the  financial  crisis  of 
1907  has  pretty  well  been  got  nut  of  the  way,  and  the  ground 
is  clear  for  the  resumption  of  activity  on  a  sounder  b.isis. 
Humanly  speaking,  there  .seems  every  reason  to  anticipate  a 
gradual  all-round  improvement  in  Egyptian  business,  and 
while  it  would  be  foolish  to  try  and  predict  exactly  when  such 
a  movement  is  likely  to  commence,  there  is  no  reason  why  in- 
stitutions like  ours,  whose  welfare  is  dependent  upon  the  per- 
manent prosperity  of  the  country,  and  esnecially  of  agriculture, 
and  is  not  muchaffected  by  temporary  fluctuations,  should  not 
await  its  arrival  with  a  patient  confidence. 


The  Hon.  A.  H.  Mills  Mconded  the  ntotioo,  and,  all«f  1 
remarks  by  Mr.  T.  Lighton,  it  was  nnanlmonaly  afraed  to. 


ANGLO-JAPANESE    BANK. 

The  seventh  annual  general  meeting  of  the  sbafebolders  ot  the 
Anglo-Japanciie  Uank,  Limited,  was  Held  on  Tbuiaday  at  Wia- 
Chester  House,  Uld  broad  Street,  Mr.  Alexander  t.  I'.  Kogcr, 
the  chairman,  presiding. 

The  London  Manager  and  Secretary  (Mr.  Arthur  H.  Kis|> 
read  the  notice  convening  the  meeting  and  the  auUiu^ri'  repgcU 

The  Cbauman,  in  aujviag  the  aao(>tion  oi  the  report  aad 
accounts,  observed  that  some  seven  years  ago  the  company  vaa 
formed  for  the  pur|xMe  of  transacting  hanking  bocineaa  ia 
Japan,  but  for  the  first  five  years  oi  its  exisleaca  a  period  of 
abnormally  cheap  money  prevailed  in  that  country.  It  was  true 
that  that  period  seemed  to  have  come  to  an  end — at  all  event*, 
temporarily — but  the  experience  they  had  gaiaed  was  Xbmt  tbe 
difficulties  in  the  way  of  an  English  bank  s  doin'  bosioaM  te 
Japan  were  very  great,  owing,  among  other  thing^i,  to  tbe 
necessity  of  relying  in  a  great  mea^iure  on  Japanese  aavice  and, 
to  a  certain  extent,  losing  English  control.  There  had  beea 
many  other  real  difficulties  operating  against  the  bank,  but  tb* 
directors  had  loyally  and  assiduously  attended  to  the  intarcata 
of  the  shareholders.  Not  being  able'  to  employ  all  their  fmtd* 
in  Japan,  they  had  been  obliged  to  work  up  btuinen  and  a 
connection  on  this  side,  and  that  part  of  the  bnsinew  had  pro*«d 
to  be  more  remunerative  than  the  Japanese  buiiaeas  to  pro- 
mising, indieed,  that  the  directors  considered  it)  sboald  ba 
encouraged  and  developed.  A  small  and  profitable  basiacea  bad 
been  built  up  in  Japan,  and  it  was  proposed  to  oontinne  to 
develop  it.  He  had  received  one  or  two  letters  from  share- 
holders expressing  regret,  and,  he  thought,  probably  justifiable 
impatience,  at  the  fact  that  the  directors  were  unable  to  declare 
a  dividend  on  that  occasion,  and  suggesting  the  liquidation  of 
the  bank.  Because  he  joined  the  board  repreaeotiog  larg* 
shareholders  who  did  not  acquire  their  shares  until  recent  times, 
he  thought  that  he.  above  all  others,  was  in  a  position  to  express 
an  op-nion  as  to  whether  liquidation  at  that  juncture  was  ct 
was  not  desirable,  and  he  gave  his  opinion  unhesitatingly  ia  tbe 
negative.  The  bank  was  now  doing  a  small  but  sound  bosiaess, 
which  was  capable  of  considerable  expansion.  New  blood  bad 
been  infused.  New  connections  had  been  and  were  being  aecttrcd, 
and,  given  time,  he  felt  confident  that  they  could  make  the 
bank  a  successful  institution.  Turning  to  the  accoonu,  he  staled 
that  the  figures  as  a  whole  showed  expansion,  in  fiew  of  which 
the  directors  had  strengthened  the  bank's  financial  aosttion, 
cash  on  hand  be'ng  up  £10,000,  loans  and  advaaoes  by  tbaa 
were  /i8,ooo  more,  while  the  two  items  of  b-lls  discounted  and 
bills  receivable,  taken  together,  showed  an  improveoient  of 
more  than  /q,ooo  over  last  year's  figures.  Perhaps  tbe  more 
satisfactory  feature  of  the  accounts  was  the  growth  of  tbe 
current  and  fixed  deposits  from  ;t6,ooo  to  ;f4o,ooo.  Tbe  whole 
of  the  increase  of  deposits  was  in  Ix>ndon,  which  was  a  signifi- 
cant point.  Tbe  directors  had  thought  it  desirable  to  make  *• 
special  reserve  for  doubtful  debts  and  other  contingencies. 
amounting  to  ;£'5,ooo.  They  had,  in  addition,  transferred 
;f  10,000  to  reserve,  increasing  it  to  a  total  of  /jj^ooo,  and 
leaving  a  balance  of  £4,^71  to  be  carried  forward.  The  depre- 
ciation in  their  investmenU  had  considerably  increased  siace  tbe 
date  of  the  last  balance-sheet— an  experience  shared  by  other 
similar  institution!!,  but  they  believed  that  the  depreciation 
would  diminish.  The  largest  shareholders  were  doing  e»ery- 
thing  in  their  power  to  increase  the  business  of  the  bank,  and 
the  directors  felt  that  the  other  shareholders  should  follow  suit. 
As  the  bu.sincss  expanded  in  this  country,  it  might  be  that  it 
would  be  desirable  to  alter  the  name  of  the  bank,  so  as  to  co*ot 
a  larger  area  for  their  operations.  It  might  be  also  that,  as 
the  business  expanded,  they  would  have  to  increase  tbe  capital. 
but  the  directors  would  postpone  that  step  as  long  as  they 
possiblv  could.  .  

Mr.  J.  MacAndrew  seconded  the  root-on,  wbicb,  after  aam» 
discussion,  was  carried  unanimously. 

NOBEL-DYNAMITE  TRUST. 

The  2-th  annual  general  meeting  of  the  Nobel-Dynamit* Trust 
Co  Ltd  ,  was  held  at  Winchester  House,  Old  BroMl  SticM, 
London,  E.C.,  on  Kriday.  the  Right  Honourable  Lord  Ribblc*- 
dale,  I'.C,  presiling.  .        

Mr.  E.  A.  B.  lUxIgetts,  joint  secretary,  having  i«ad  ta* 
notice  convening  the  meeting,  .        .     «  .  .., 

The  Chairman  said  :  Owing  to  tbe  abseooe  abroad  of  jcmr 
chairman.  Sir  Ralph  Anstruther,  it  ha*  fallen  to  my  ktjo 
take  the  chair.  Krom  the  report  you  will  »n  thM  joia  com- 
pany has  again  to  record  a  satisfactory  and  tntxtmtyOy^. 
The' constant  capital  expansion  of  tbe  business  has  »•  «"»^ 
involving  considerable  outlay,  but  we  have  fottaaMdly  beam 
able  of  late  years  10  finance  our  subsidiary  compmi«  «rt  oltb» 
profits  realised,  and  have  thus  avoided  tbe  necessity  of  locreM- 
ing  the  sh.«re  capit.al  of  your  company.  J^  long  as  we  are  aM» 
to  ontinue  this  course  you  will  no  dooU  *«fw  ""'.?"" 
approving  the  conservatism  of  our  ««ivHteod  poli^^  ,,^T2 
pl^Inted  out  to  >..u  l.-sl  ye«.  and  as  you  will  l*^'  <fV*^ 
report,  our  steady  increase  in  bosinem  u  d«e  in  t^J^ 
degree  to  the  coistanlly  growing  dema.id  for  wax  malerwl. 
How  long  this  dem.nd  is  likely  to  continue  to  «'?V'~_°|?^ 
.wssiblv  foretell:  in  view  of  recent  evenu  yi  f°°«^'^*;^ 
Europe,  it  does  not.  however,  appear  that  anythia^  »PI»w>«*^ 
a  condition  of  uni>-ersal  di.^rman.ent  is  .'"''*f.  "JTSxH 
distance.  The  mining  industry  of  ««e  ;•'•»''«  lZ.7^ '- 
to^day  arrived  at  »  sute  beyond  which  further  great 
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ment  appears  improbable.  While  large  new  regions  of  virgin 
country  are  being  opened  up  in  distant  quarters  of  the  globe, 
there  are  growing  indications  that  some  of  the  older  mining 
districts  are  being  worked  out.  In  the  Dominions  and  colonies 
your  subsidiary  companies  are  successfully  holding  their  own. 
Competition  still  continues  keen,  and  has  tended  to  bring  prices 
down  to  a  level  at  which  profits  have  almost  reached  the  vanish- 
ing point.  It  is  only  by  production  on  a  large  scale,  and  by 
sound  commercial  organisation  and  the  use  of  the  latest 
scientific  appliances,  that  our  own  trade  can  be  remuneratively 
conducted.  In  order  to  maintain  the  position  indicated — 
namely,  production  on  a  large  scale  and  the  constant  adoption 
of  improvements — we  must  prudently  supply  our  subsidiary 
companies  with  the  necessary  means  for  further  developing  our 
industry,  erecting  new  plant,  and  for  similar  purposes.  It  is 
therefore  of  vital  interest  to  the  company  that  we  pursue  the 
wise  policy  of  the  past,  and  by  dint  of  sound  finance,  careful 
management,  and  the  husbanding  of  our  resources,  so  guide  the 
affairs  of  this  great  concern  as  to  assure  its  continued  prosperity 
and  pre-eminent  position.  Before  concludine  these  remarks,  I 
must  refer  to  the  loss  which  your  undertaking  has  sustained 
through  the  deaths  of  Mr.  J.  N.  Heidemann,  one  of  the  original 
directors  of  this  company,  and  of  Mr.  Henry  de  Mosenthal,  our 
technical  secretary.  Mr.  Henry  de  Mosenthal  had  been  asso- 
ciated with  Mr.  Alfred  Nobel  before  the  formation  of  the 
,  Trust,  and  may  be  said  to  have  lived  its  history.  Mr.  de  Mosen- 
thal brought  to  the  service  of  your  company  a  varied  experience 
gained  both  at  home  and  abroad,  a  sound  scientific  training  and 
■  a  thorough  knowledge  of  business.  In  addition  he  possessed 
unusual  linguistic  knowledge.  It  was  this  unique  combination 
of  qualities  which  gave  him  an  exceptional  position  in  your 
company,  to  the  interests  of  which  he  was  always  entirely 
devoted.  The  directors  have  appointed  Mr.  H.  J.  Mitchell, 
•who  had  worked  for  many  years  under  Mr.  de  Mosenthal,  and 
had  been  fully  trained  by  him,  as  joint  secretary  with  the 
present  secretary.  I  now  bee  to  move:  '-That  the  report  of 
the  directors  and  the  accounts  for  the  year  ending  April  to, 
1913,  be  adopted,  and  that  a  final  dividend  be  declared'  on  the 
paid-up  preference  capital  of  the  company  at  the  rate  of  =;  per 
cent,  per  annum,  and  that  on  the  paid-up  ordinary  capital  o'f  the 
company  a  dividend  of  8  per  cent,  and  a  bonus  of  2  per  cent 
both  free  of  income-tax,  be  declared  ;  these  dividends  and  bonus 
to  be  paid  on  and  after  Saturday,  May  31,  1913,  and  that  the 
sum  of  pf loo.ooo  be  carried  to  reserve  fund,  the  balance  of 
i.S.032  13s.  i;d.  to  be  c.irried  forward  to  the  next  account  " 

Mr.  Charles  W.  Fielding  seconded  this  motion,  and  it  was 
carried  unanimously. 

Mr    Edward   Kraftmeier.   Sir  Ralph  Anstruther,   Bart.,  and 
A  i;*^''^^  y?"  f^hauvin.  the  retiring  directors,  were  re-elected, 
and  Messrs.  Cooper  Brothers  and  Co.  were  reelected  auditors. 

TANGANYIKA    CONCESSIONS. 

T  tH''^.''"^V"f/  g<^neral   meeting  of   Tanganyika   Concessions, 
Strte*    fV     tf  °"F'-;day,   at  Winchester  House,   Old  Broad 
Street,  E.C.,   Mr    Tyndale  White   (chairman)  presiding. 
The  Secretary  (Mr.  L.   Scotland)  having  read  the  notice  con- 
!J-l"^  r?u   '"^^^''"g  and  the  report  of  the  auditors, 
The    Chairman    said  :    To-day    I    think    you    are    to    be   con- 
gratulated upon  the  position  of  affairs  when  you  compare  the 
figures  in  your  baWnce-sheet  with  those  given  for  igii      In  the 
balance-sheet  it  was  shown  that  the  conTpany  had  a  debt    ex 
elusive  of  5  per  cent,   debentures,  of  ^,22,486.     This  figure'  has 
been  reduced  to  ;£.40,43o.     When  you  consider  that,  fn  add' 
Tt  ^   P^^?^   °^  **""   ^"'"-   Pi-«^-ision   had   to   be  made   for 
debenture   interest,   you   will   agree  that  our   financial   position 
is   a   satisfactory  one,   especially  having   regard   to  thrmanv 
months    of    apathy    and    stagn.aHon    through    which    we    have 

?^er.'^^"?   *'°'"  r^"?   't.^^""°t  yet   be  said   that  we   have 
emerged.     I  move  the  adoption  of  the  report 

Mr.  Robert  Williams  :  Summarising  the  result,  we  are  at 
ZT^ll^'"^''""!  '""^r'  "^  ''''  '""'^  "f^l^"'  6,000 'tons  yearly 
cation  of  the  ll',  '".^^-^^P^  ^*  ''''^"t  ^42  per  ton.  The  duplK 
cation  of  the  pant  is  .so   very  nearly  complete,   and   the  addi- 

thls'Lte  or''P'^^';°"''l'^/°^'  *^'  ^^  ^"i'l-l  certainly  double 
l^cf  A?-  P™''"^''""  before  the  end  of  June.  Further,  the 
cost,  delivered  in  Europe,  will  be  reduced  by  about  /=  per  ton 
o  copper  when  working  on  a  larger  scalef  and  whh  all  the 
plan  completed.  The  Star  of  the  Congo  Mine,  as  at  present 
deveoped  will  supply  ore  for  the  two  furnaces 'for  abou";  four 
If^uL  ■  !  <^e^«l°P">fnts  only  open  a  little  more  than  half 
of  the  mine  to  a  depth  of  about  80  ft.  from  the  surface  The 
remainder  of  the  mine  has  been  developed.  Further  v^e  have 
shafts  and  drillholes  to  a  depth  of  Fo  ft.  below  the  ab^ve 
mentioned  developments,  that  shows  us  as  definitely  as  pros- 
pecting work  can  do  this,  that  we  have  valuable  ore  to  that 
depth  The  railway  has  now  reached  Kambove,  and  it  will 
pass  Luushia  and  Likasye,  which  are  partly  developed  and 
known  to  contain  rich  ore.  Several  deposits,  of  which  we  at 
present  know  nothing  except  from  what  can  be  observed  from 
native  workings  are  also  within  easy  reach  of  this  section  of 
the  railway.  I  have  visited  several  of  these  mines,  and  I  am 
of  the  opinion  that  Luushia  and  Likasye  can  both  be  asked  to 
produce  at  about  the  same  rate  as  the  Star  of  the  Congo 
and  certainly  Kambove  should  give  at  least  three  times  as  much 
ore  as  any  of  the  others.  Kambove  and  Luushia  are  both  being 
prepared  for  productive  operations,  so  that  you  will  under- 
stand that  our  future  rate  of  production  depends  almost  entirely 
upon  how  quickly  we  can  extend  the  plant,  provide  the  fuel 
■supplies,  and  obtain  adequate  labour.  Up  to  the  present  our 
progress  has  been  entirely  satisfactory,   though  possibly  slow 


The  undertaking  is  enormous,  and  the  difficulties  have  been 
great.  The  difficulties  have  now  been  almost  entirely  removed, 
and  our  future  is  entirely  a  matter  of  organisation  and  the 
development  of  our  resources.  We  are  all  doing  our  utmost  to 
bring  about  a  scale  of  productive  operations  worthy  of  the 
mines.  We  are  now  considering  a  further  large  extension  of 
the  smelting  plant,  and  I  think  you  can  be  quite  certain  that 
additional  furnaces  will  be  put  in  hand  within  the  next  two 
or  three  months.  This  will  bring  the  smelting  plant  up  to  pro- 
bably six  furnaces,  and  the  output  of  copper  up  from  about 
12,000  tons  per  annum  to  about  three  times  that  amount  when 
these  tiew  furnaces  are  erected.  The  Union  Miniere  Co. 
has  already  provided  finance  for  these  furnace  extensions. 
Besides  this,  it  is  highly  probable  that  the  Electric  Smelting 
Co.  mentioned  by  Mr.  jadot  for  the  utilisation  of  the  Luflra 
water  power  will  be  in  operation,  and  producing  copper,  within 
a  comparatively  short  period  of  time.  On  the  other  hand,  the 
labour  question  has  been  very  serious,  but  the  outcome  of  my 
recent  agreements,  even  after  this  short  space  of  time,  is  so 
eminently  satisfactory  as  to  make  me  think  we  will  have 
little  further  trouble.  However,  it  is  on  this  score,  and  this 
alone,  that  I  have  any  anxiety  as  to  the  rapid  advance  in  our 
productive  operations  in  the  next  year  or  two.  The  increase 
in  production  will  certainly  go  on  steadily,  if  slowly,  undei 
the  present  conditions,  and  the  present  developments  in  the 
labour  supply  lead  me  to  think  that  any  anxiety  on  my  part 
will  prove  unwarranted. 

I  will  now  speak  of  your  Rhodesian  interests,  and  summarise 
the  whole  position.  You  have  an  authorised  capital  of 
7^1,000,000,  and  an  issued  capital  of  946,098  shares,  most  of 
which  have  been  wisely  issued  at  big  premiums,  thereby 
enabling  you  to  meet  the  interest  on  your  debenture  debt  prac- 
tically out  of  profits  earned  on  premiums  on  shares  until  your 
railway,  copper,  and  other  assets  were  yielding  you  profit^. 
You  have  a  debenture  debt  of  ^£2, 241, 823.  .Against  this  debt 
you  have  the  following  assets  : — 2,700.000  fullv-paid  £1  shares 
in  the  Benguella  Railway.  You  bought  these  shares  for  cash, 
and  that  cash  has  built  most  of  the  railway,  in  which  you  own 
go  per  cent,  interest,  the  other  10  per  cent,  being  owned  bv 
the  Portuguese  Government.  You  al.so  own  :— Miniere  shares, 
worth,  at  to-day's  market  value,  about  jfj, 000,000 ;  ;f  186,000 
debentures  in  the  Benguella  Railway ;  98,000  Union  sterling. 
^57,ooo  shares,  out  of  a  total  issued  capital  of  781,000  shares 
in  the  Rhodesia-Katanga  Junction  Railway  and  Mineral  Co. 
In  other  words,  you  have  in  share  values  in  very  high<lass 
railway  and  mineral  assets — all  yielding  profits — about 
/■6,ooo,ooo  sterling  in  value,  against  a  debenture  debt  of 
;f2,24i,823.  Some  people  may  take  a  lower  value  of  those 
assets.  Well,  let  them.  There  is  a  big  margin,  and  a  million 
one  way  or  the  other  makes  little  difference,  and  I  am  quite 
certain  six  millions  does  not  cover  their  real  value,  as  time 
will  show,  and  some  people  said  we  could  never  make  copper 
pay.  All  your  intere.sts  are  to-day  yielding  orofits,  and,  with 
two  furnaces  running  next  month,  an  early  yield  from  tita,  and 
steadily  increasing  returns  from  railways  and  minerals,  there 
ought  to  be  a  good  surplus  over  the  amount  required  for  your 
debenture  interest  earned  monthly  after  next  month. 

The  report  was  adopted,  and  the  usual  formal  business  trans- 
acted. 


ZAMStSIA    EXPLORING    CO- 

The  ordinary  general  meeting  of  the  Zambesia  Exploring  Co.. 
Ltd.,  was  held  on  Friday  at  Winchester  House,  Old  Broad 
Street,  E.C.,  Mr.  Tyndale  White  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr  L.  Scotland)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  If  you  will  refer  to  the  balance-sheet 
you  will  notice  that  the  shares  and  debentures  held  in  other 
companies  wh'ch  are  entered  in  the  books  at  cost  or  under 
represent  ^f  1,082, 150.  The  figure  last  year  under  this  heading 
was  ;^8o8,826.  The  difference  in  the  two  amounts  is  chiefly 
represented  by  the  11, coo  shares  in  the  Union  Miniere  du  Haul 
Katanga,  which  have  been  taken  up  by  the  company,  and  with 
which  I  will  deal  later.  What  I  wish  to  say  now  is  that  at 
to-day's  market  price  the  shares  and  debentures  of  other  com- 
panies represent  over  ;f  1,400,000.  As  the  issued  capital  of 
the  company  at  this  date  is  684,681  shares  and  the  total  amount 
of  debentures  outstanding  is  ;^234,558,  you  will  see  that  there 
is  a  surplus  of  about  half-a-milion  in  marketable  assets.  In 
191 1  the  balance-sheet  showed  that  the  Tanganyika  Concessions, 
Ltd.,  and  the  Benguella  Railway  Co.  were  debtors  to  the  jex- 
tent  of  .^^233, 1 79  9s.  This  indebtedness  has  been  reduced  by 
;^i79,oo4  17s.  3d.,  and  the  amount  owing  by  these  two  com- 
panies at  September  30  last  was  only  £c,^,iy^  iis.  gd.  Turning 
to  the  profit  and  loss  account,  the  profit  is  chiefly  made  up  of 
interest  from  loans  to  other  companies,  and  interest  on  the 
Benguella  railway  debentures.  When  I  addressed  you  last 
year  I  stated  that  arrangements  had  been  made  with  Tanganyika 
Concessions,  Ltd.,  by  which  this  company  was  to  take  up  new 
shares  which  weie  being  issued  by  the  Union  Miniere  du  Haut 
Katanga  on  terms  that  half  of  the  profits  realised  should  belong 
to  Tanganyika  Concessions,  Ltd.,  and  the  other  half  to  this 
company.  The  trustees  of  the  Tanganyika  Co.  debenture-holders 
insisted  upon  receivin?  a  cash  consideration  for  the  rights  in 
the  new  shares.  This  compan}'  thereupon  made  an  offer  to 
the  trustees'  solicitors  that  half  of  the  proceeds  realised  on  the 
Union  Miniere  shares  should  be  transferred  to  them  as  further 
security  for  the  Tanganyika  Concessions  debenture-holders,  but 
the  trustees'  solicitors  replied  that  they  could  not  accept  this 
offer,  but  must  have  a  cash  consideration.     We  then  consulted 
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our  solicitors  as  to  whether  it  would  be  possible  to  give  the 
Tanganyika  Co.  half  ot  the  profits  notwith.-tanding  thia,  but 
they  replied  they  were  of  the  opinion  that  us  there  was  no 
consideration  the  matter  would  be  difficult  to  arrange.  The 
Tanganyika  Concessions,  Ltd.,  upon  further  consideration,  have 
decided  that  under  the  circumstances  this  company  should  be 
entitled  to  take  up  shares  and  pay  the  market  price  of  the 
rights  to  the  trustees,  but  should  not  be  under  any  obligation 
towards  that  company  in  respect  of  any  profits  made  on  the 
sale  thereof.  It  was  ultimately  decided  that  if  we  paid  the 
trustees  for  the  Tanganyika  Concessions  debenture-holders  the 
sum  of  ;£3,3oo,  the  market  price  of  the  rights,  we  should 
be  entitled  to  take  up  the  ii,io<j  new  shares  in  the  Union 
Miniere  du  Haut  Katanga  without  being  under  any  obligation 
to  account  to  the  Tanganyika  Concessions,  Ltd.,  for  any  of  the 
profits  made  on  this  transaction,  and  the  matter  was  carried 
through  on  this  basis  accordingly.  You  will  therefore  see  that 
the  business  has  turned  out  very  favourably  for  this  company. 
I  do  not  think  any  further  words  from  me  are  necessary.  The 
other  figures  in  the  accounts  explain  themselves,  and  I  need 
hot  dwell  on  thom.  Mr.  Williams,  -when  he  follows  me,  will 
give  you  some  interesting  infnrm-iliun  with  regard  to  the  mineral 
and  railway  intere"its.  before  calling  upon  that  gentleman,  I 
beg  to  move  :  "  That  the  directors'  report  and  statement  of 
accounts  for  the  yeai  ended  September  30,  191 1,  be,  and  the 
same  are  hereby  approved  and  adopted." 

Mr    Sheffield  Neave  seconded  the  resolution. 

Mr.  Kobert  Williams  to  a  large  extent  repeated  the  address 
he  gave  at  the  Tanganyika  meeting.  In  the  course  of  it  he 
spoke  of  what  h.id  been  accomplished,  saying  : — In  November, 
T908,  we  negotiated  and  financed  the  extension  of  the  Cape  to 
Cairo  Railway  from  Hroken  Hill  to  the  Congo  frontier.  It 
was  a  big  financial  strain  at  the  time  to  do  this,  and  the 
debentures  taken  up  by  the  Tanganyika  Co.,  for  which  they 
paid  hard  cash,  were  not  negotiable  at  that  time;  in  fact, 
no  one  would  look  at  them.  But  what  has  been  the  result  of 
that  transaction?  I  will  tell  you.  The  immediate  advancement 
of  this  railway  resulted  in  an  early  production  of  copper,  and 
not  only  directly  benefited  ourselves,  but  the  directors  of  the 
Chartered  Co.  admitted  at  their  last  meeting  that  it  had  greatly 
benefited  that  company,  and  I  hope  and  believe  it  will  con- 
tinue to  do  so.  as  we  can  be  of  great  mutual  assistance  to  one 
another  in  the  future  as  in  the  past,  and  it  is  certain  that  the 
Benguella  Railway  will,  at  no  remote  period,  bring  Northern 
Rhodesia  within  14  days  of  London,  and  make  it  the  highway 
into  South  Africa,  with  its  natural  port  of  Lobito  Bay,  instead 
cf  being,  as  at  present,  at  the  tail  end  of  the  South  African 
railway  system.  Not  only  did  we  secure  direct  benefit  in 
the  way  I  have  shown,  but  also  large  coal  and  mineral 
interests  in  Rhodesia,  and  the  large  block  of  debentures  which 
the  Tanganyika  Co.  took  up  to  complete  the  finance  of  the  line, 
and  which  were  not  then  saleable,  became  easily  marketable 
later  on,  as  this  line  earned  its  own  debenture  interest  from 
the  first.  Within  the  last  12  months  this  company  purchased 
11,000  shares  in  the  Union  Miniere  du  Haut  Katanga,  for 
which  it  paid  ;^i76,ooo  cash,  to  provide  for  further  working 
capital  for  increased  developments  and  smelting  plant  for  that 
.company,  and  the  Tanganyika  Co.  received  an  extra  10,000 
Union  Miniere  shares  which  cost  that  company  nothing.  The 
.^176,000  invested  by  your  company  represents,  at  to-day's 
market  value,  about  ^330,000.  And  the  10,000  dividend  shares 
which  the  Tanganyika  Co.  got  represent  ;^3oo,ooo — in  short,  Ihe 
market  value  of  the  assets  of  both  companies  has  increased  by 
;f 454,000  by  the  appreciation  of  Union  Miniere  shares  as  the 
result  of  that  company's  decision  to  increase  its  smelting  plant 
I  mention  the  as.sets  of  this  company  and  the  Tanganyika  Co. 
together,  as  I  always  look  upon  them  as  one,  so  far  as  fiiiance 
is  concerned.  We  have  no  intention  of  selling  these  Union 
Miniere  shares,  nor  do  I  think  there  will  be  any  occasion  to 
do  so,  as  your  company  and  Tanganyika  Concessions  besides 
other  assets  own  between  you  over  a  million  Benguella  Rail- 
way debentures,  which  were  taken  up  to  extend  the  line,  and 
which,  although  at  first  unsaleable,  are  every  day  becoming 
easier  to  deal  in  as  the  traffic  on  that  line  increases.  In  fact,  the 
Portuguese  public  have  bought  a  large  number  of  these  deben- 
tures, which  you  will  agree  is  a  very  good  sign  for  the 
future  prosperity  of  that  railway. 

The  report   was  unanimously  adopted. 


LEOPOLDINA    RAILWAY. 

The  ordinary  general  meeting  of  .the  Leopoldina  Railway  Co. 
Ltd     was  held  on  Friday  at  Cannon  Strec  Hotel.  E.G..  the  Righ' 
JH"p.   ?<'r    Walter  F.    ilely    Hutchinson,   G.C.M.G.   (chairman) 
tiresidihg.  .      .  .    , 

Tne  secretary  (Mr  ].  H.  Drurv)  hsivine  r^ad  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  speech,  said  that  the  grow 
receipts,  which  amounted  to  /i.CSq.oro,  fhowed  an  increase  of 
/323,ooo,  or  23J  percent,  above  those  of  igii,  and  the  working 
expenses,  although  they  exceeded  those  of  191 1  by  ^i3<),ooo, 
were  only  64  per  cent,  of  the  gross  receipts,  as  against  69  per  cent, 
last  year,  Tl'e  nett  receipts  were  /6o2.0'O,  and  the  sum  available 
to  be  dealt  with,  including  tl-e  balan'  e  brought  from  1911  Federal 
Government  Guarantees,  &c..  amounted  to  /7>9.0"0.  A'ter 
•deducting  ^326, 000  for  the  dividend  upon  the  preference  shares 
and  /68,ooo  to  be  carried  to  certain  reserves,  there  remained 
/345,ooo  to  he  dealt  with.  Out  of  the  balance  they  proposed  to 
pay  a  dividend  of  4  per  cent,  leaving  a  sum  of  ;fii8.roo  to  be 
carried  forward,  or  about  /J,300  1-  ss  than  last  year.  The  outlook 
for  1913  was  good.  The  coffee  crop  in  the  districts  served 
by    the  railway    promised    well,    and    the   increases    that    had 
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made    themtelves    evident    in    traffic    to 

from    coffee,    and    in    pauenger   traffic   and 

tinned    up    to    that    dale.      Up    to    May   24^   1913,  the 

receipts  had  exceeded  those  for  the  same  period  in  1911  by 

;^83,6oo,  the  1912  receipts  for  the  same  period  having  been 

£115.000  above  those  of  1911.    Comparing  1912  with  1911, 

had  increased  by  a  per  cent.,  timber  and  slisepen  by  29  per  cent.. 
general  goods  nearly  22  per  cent.,  other  lea*  imporiani  items  o( 
traffic  from  15  to  97  per  cent. .  pnninigers  by  zi  percent.,  and 
parcels  and  luggage  by  nearly  16  per  cent.  Their  latest  advicw 
led  them  to  believe  that  for  1913  the  improvement  ia  gross 
revenue  made  in  1912  would  be  at  least  maintaioed.  On 
the  other  hand,  no  arrangement  bad  )et  baea  mad*  with 
the  Brazilian  Government  in  relation  to  the  menorial  pitiseiiltd  by 
the  company  in  191 1.  Negotiations  were  still  prooeeding. 
A  law  bad  been  passed  by  Congress  authorismg  the  Govemnent 
to  promote  the  unification  of  the  lanfb  of  the  Central  of  Braifl. 
Western  of  Minas.  and  leopoldina  Railwa>s,  and  so  to  free  tbem 
from  the  undue  competition  of  tbe  Government's  own  Ceolral 
Railway.  He  adhered  to  the  opinion  which  be  espreased  last  year, 
that  so  far  as  the  President  of  Brazil  and  bis  Ministers  were  con- 
cerned, he  believed  they  desired  to  treat  tbem  fairly,  and  be  (eh 
that  he  should  still  appeal  to  the  shareholders  to  etercise  patience. 
It  would  be  seen  from  the  balance-sheet  that  tbe  capital  acconni 
was  overspent  by  nearly  /^si.ooo,  that  tbe  expeodilDie 
on  the  Port  Victoria  works  hadbeen  ^^229,000,  and  that  tbcre  bad 
been  expended  on  land  and  properties  £236,000,  showing  a  total 
of  nearly  ;f 920, 000.  They  pn-oposed  to  put  the  capital  account  in 
credit  and  to  adjust  the  other  two  accounti  by  the  i>sue  of  io-)ear 
5  per  cent,  debentures  exchangeable,  at  the  option  of  the  holders, 
agjiinst  4  per  cent,  debenture  stock,  at  the  rate  of  ;f  103.  4  per  cent. 
debenture  stock  for  each  ;^ioo  3  per  cent,  short  term  debenlnre. 
It  was  proposed  to  issue  3  per  cent,  debentures  up  to  the  nominal 
amount  ot  ;^i.ooo,ooc.  No  part  of  the  u%ae  had  been  or  would  be 
underwritten,  and  the  whole  would  be  offered  in  the  first  instance 
to  the  stock  and  shareholders  and  debenture  stock  bolcers  of  the 
Leopoldina  Railway  Co.  at  the  price  of  97.  Tbe  iasoe  would 
enable  them  to  put  the  capital  account  in  credit  and  to  meat 
further  authorised  capital  expenditure.  He  moved  tbe  adaption 
of  the  report  and  accounts 

Tbe     resolution     was    seconded    by    Mr.    N.    B.     Dickaoo, 
M.Inst.C.E.,  and  carried  unanimously. 


CONSOLIDATED  RUBBER  AND   BALATA- 

The  ordinary  general  meeting  of  the  Consolidated  Rubber 
and  Balata  Estates,  Ltd.,  was  held  on  Friday,  at  Wiocbester 
House,  Old  Broad  Street,  E.C.,  Mr.  H.  S.  Seldon,  chairman 
of  the  company,   presiding. 

The  Secretary  (.Mr.  James  Edwards)  having  read  tbe  notice 
convening  the  meeting   and   the   report  of  the   auditors, 

The  Chairman  said  that  he  would  commence  by  congratnlal- 
ing  the  shareholders  on  the  result  of  the  past  year's  working, 
and  on  being  able  to  pay  a  dividend  in  face  of  Iha  aoet 
adverse  circumstances  the  colony  of  British  Guiana  had  eser 
known.  He  referred , more  particularly  to  the  abnofial  diaagkl« 
owing  to  which  it '  was  doubtful  if  any  othei  ffwipany  in 
British  Guiana  excepting  themselves  had  made  a  fKcmt.  He 
hoped  that  one  feature  in  the  report  had  not  escaped  notice, 
namely,  the  quantity  of  balau  harvested  by  the  oompaa^  ia 
proportion  to  the  total  export  from  all  sources  in  Bnttah 
Guiana.  The  figures  were  quite  exUaordinary  aad  mart 
gratifying,  being  some  80  per  cent,  of  tbe  total  prodnctioo  lor 
1912  as  compared  with  about  60  per  cent,  in  tbe  previous  year- 
Those  figures  showed  the  preponderance  of  their  poailion  as  a 
balata  collecting  company,  and  it  was  the  director*'  policy 
and  ambition  that  they  should  not  only  bold  that  position,  but 
still  further  imDro\-e  upon  it.  The  eflect  of  the  dtoaght  had 
also  been  felt  in  other  countries,  where  the  prodocUoa  aad 
greaUy  fallen  off.  He  laid  great  stress  opaa  tte 
drought,  inasmuch  as  the  like  had  not  occanad 
nearly  40  years,  and  it  was  entirely  owing  •» 
factor  that  the  maoagwaMit  bad  been  "»«*»« 
the  full  efiect  of  the  reioiau  that  had  been  made  «  *«  * 
of  tbe  business.  Had  the  production  bean  aooaal.  !»• 
of  those  reforms  would  have  been  very  stokmg.  and,  wmtwr 
circumstances,  they  were  entiUed  to  coopatulate  IbiBiiwai 
that  the  position  was  so  good.  Tbe  cost  for  »9«»  *",i|^  *»^ 
per  lb.,  as  compared  with  3s.  ojd  <«>r  J9««.  "^  ^  'Z  ^ 
Sot  been  so  short,  owing  to  the  drought  the  cort  wonld  ba^ 
been  appreciably  less,  aa  it  cost  a  good  deal  kss  with  trees 
yielding  readily  than  it  did  when  they  gave  a  lf«w  T*'*- J": 
White  hoped   to  obtain   7«>.«>«»   »»«•   <>'  »»«'»'•  '"  ?^ 

year  without  increasing  the  toUl  expendiiute.  Tbe  great  il^i 
in  the  cost  of  production  was.  of  coone.  that  ">  "cp?"  • 
labour,  and,  owing  to  the  drought,  the  laboarerahad  «o  ■« 
kcot  in  town  for  months,  as  the  rivers  wrrr  too  taw  to  allow 
them  to  proceed  to  the  grants,  and  thev  had  to  m»km  ma^»aem 
in  order  to  retain  thim.  Given  normal  condlttoaa,  tbe  oo«  « 
labour  would  come  down,  owing  to  tbe  laet  that  """^J"  *• 
companies  floated  in  the  boom  year  were  going  mto  i><l«MW«^ 
and  thus  numbers  of  balata  bleeders  would  be  "***»'  "^ 
should  come  the  way  of  the  company.  wbicbwo«WUiae  W 
cn.vblod  to  make  a  better  selection,  Sharebolders  wooW 
doubt 


expenditure  and  the  careful  elimination  ol  waMiial  1    .  

The  price  obtained  for  b.iUU  bad  been  a  gocd  aad  ptommim 
one.  and  it  was  very  tortaaate  tbat  it  bad  not  ranutaad  at 
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the  low  level  existing  when  the  company  was  formed.  The 
demand  for  balata  was  an  increasing  one,  the  uses  of  it  were 
extending,  and  it  had  its  own  special  quality,  which  neither 
gutta  percha  nor  rubber  could  economically  supply.  The 
prospects  for  the  current  year  were  exceedingly  hopeful  pro- 
vided the  weather  was  propitious,  and  that  condition  was  due 
to  the  organisation  brought  about  by  the  manager,  Mr.  VVhite. 
With  regard  to  other  kinds  of  cultivation  they  were  giving 
the  matter  serious  consideration,  and  it  was  quite  likely  that 
they  might  open  up  some  land  in  coconuts  provided  a  suit- 
able acreage  could  be  secured.  There  was  not  the  slightest 
doubt  that  coconuts  did  extremely  well  in  British  Guiana.  He 
moved  the  adoption  of  the  report  and  accounts  and  the  pay- 
ment of  the  dividend  and  various  allocations  therein  recom- 
mended. 

Mr.  Henry  Shield  seconded  the  resolution,  which  was,  after 
some  discussion,  carried  unanimously. 

VENEZUELA   CENTRAL   RAILWAY- 

GROWTH    OF    TRAFFIC. 
DEBENTURE    INCREASE     FOR   EXTENSIONS. 
The  ordinary  general  meeting  of  the  Venezuela  Central  Railway 
Co.,  Ltd.,  was  held   on   Thursday  at  123.  Dashwood  House,  New 
Broad  Street,  E.C..  Mr.  N.   Grattan  Doyle  (chairman  of  the  com- 
pany) presiding. 

The  Chairman  said  :  Gentleman,  at  the  last  general  meeting  I 
forecasted  a  considerable  increase  in  the  receipts  on  the  opening 
of  the  line  to  Santa  Teresa;  although,  however,  during  the  period 
under  review  we  have  not  been  able  to  definitely  open  the 
line  to  public  traffic  to  Santa  Teresa,  owing  to  the  great 
difficulties  encountered  in  erecting  the  large  bridge  over  the 
Soapire  River,  I  think  I  have  every  reason  to  congratulate  the 
shareholders  on  the  increased  prosperity  of  the  company.  The 
gross  receipts  for  igi2  amount  to  /25,i96,  against  ^f  19.284  in  1911. 
The  nett  receipts  amounted  to  £g,2i^,  against  ^6,842  in  191 1.  The 
nett  receipts  for  the  year  under  review  would  have  been  consider- 
ably higher  but  for  the  exceptionally  heavy  floods  on  the  Guajre 
River,  the  worst  known  for  15  years,  which  made  it  necessary  to 
strengthen  the  track  during  June  and  July,  the  cost  of  which  has 
been  debited  to  working  expenses  account.  It  is  hoped  that  no 
further  exceptional  expenditure  will  be  necessary  in  this  direction 
in  the  future.  In  view  of  the  increased  traffic  the  company  has 
shipped  two  first  class  locomotives  and  four  open  wagons  and  four 
closed  wagons  of  the  bogie  type,  and  these  are  now  in  operation. 
Arrangements  have  been  made  for  a  shipment  of  a  further  eight 
wagons  and  two  passenger  coaches,  which  are  due  for  delivery  at 
the  end  of  September.  The  gross  receipts  for  the  first  four  months 
of  1913  have  amounted  to  ;f  11,555,  against  ;^8,ii2  for  the  year 
under  reviev/,  and  the  nett  receipts  to  ^^5,437,  against  ^2,222  for 
the  same  period  of  1912,  an  increase  of  ^3, 215,  which  may  betaken 
as  extremely  satisfactory. 

SECaNO   DEBENTUBE   DISTRIBUTION   FORESRASOWEC. 
After  payment  of  the  interest  on  the  first  debentures  and  London 
expenses,  there  remains  a  balance  of /388  8s.  6d.,  and  the  board 
expect,  in  view  of  the  great  increase  in  the  nptt  receipts  of  the  cur- 
rent year,  to  make  a  substantial  distribution  among   the  second 
debenture-holders   for   1913.      As  soon  as  the  line  is  opaned   to 
public  traffic  to  Santa  Teresa,  which  the  board  hope  will  be  in  the 
first  wek  in  June,  a  further  large  increase  in  the  receipts  is  anti- 
cipated.    Santa  Teresa  is  situated  on   the   River  Tuy,   which  is 
navigable  for  local  traffic  during  the  greater  part  of  the  year.     A 
very  considerable  traffic  passes  up  and  down  the  river  and  is  con- 
veyed by  coasting  boats  to   La  Guayra ;  the  greater  part  of  this 
traffic   should    be    secured    by    your    railway.       After   a  careful 
study    of    the    estimates    of     Mr.    Cherry,     the    resident   engi- 
neer,    and    on     his    advice,     the    board,     in    accordance     with 
the     terms    of    the    company's    concession,     have    decided    to 
extend  the  main   line  to   Ocumare,  a  distance  of  approximately 
22    kilometres  from     Santa    Teresa.       Ocumare     is    the    capital 
of  the  State  of  Miranda,  and   according   to  the  latest  information 
has  a  population  of  some  8,000,  and  is  a  centre  for  the  traffic  of 
the  vast  plains  that  lie   to  the  southward   beyond   the    Tuy    and 
Orinoco  Rivers.     Mr.  Cherry,  in  his  estimates,  in  which  the  board 
have  complete  confidence,  considers  that  on  the  corapleiion  of  this 
section  there  will  be  an  increase  of  not  less  than  ;f  ig,ooo  in  the 
nett  receipts.     The  cost  of  the  section,  with  rolling  stock,  will  be 
approximately  ;^95,500,  and  the  board  propose  to  enter  into  aeon- 
tract  for  the  completion   of   the   section   with   as  little  delay  as 
possible,     and     it    is     hoped    to    carry    out    the    works    within 
18    months.       A     reliable     firm    of     London    contractors    have 
offered    to     complete     the     section     and     supply      the     rolling 
stock      for     the     above  -  mentioned     amount,     and     in     order 
to  provide  the  funds  the  board  propose  to  ask  the  shareholders,  in 
accordance  with  the  resolution  attached    to   the  report,    for  per- 
mission to  increase  the  6  per  cent,    first  mortgage  bonds   on   the 
sections  beyond  Santa  Teresa  to  /4.000  per  kilometre,  instead  of 
the  ^2,500   already   authorised.      The   board  confidently  recom- 
mends this  arrangement  to  the  shareholders,  as  they  feel  sure  that 
after  providing   for   the   interest   on  the  additional  first  mortgage 
debentures   a   very   considerable   surplus   will    remain    from    the 
increased  traffics  that  will  be  derived  from  the  extension  for  distri- 
bution among  the  holders  of  junior  securit'es. 

CONFIDENCE  IN  THE  FUTTmE, 
The  board  feel  the  greatest  confidence  in  the  future  of  the 
Venezuela  Central  Railway,  and  that  the  line  will  p'ay  a  most 
important  part  in  the  development  of  the  rich  plains  that  lie  between 
Caracas,  the  capital,  and  the  Orinoco  River.  The  outlook  of 
Venezuela,  under  the  able  administration  of  President  Gomez, 
is  very  encouraging.  The  finances  of  the  Republic  are  now  estab- 
lished on  a  firm  basis,   and   the  revenues  show  constant  improve- 


ment. Property  is  rapidly  increasing  in  value,  and  the  opening  of 
the  Panama  Canal  and  the  greater  attention  that  is  being  given  to 
the  development  of  the  vast  natural  resources  of  the  country  will 
ine%itably  be  reflected  in  the  increased  prosperity  of  the  railway 
companies  operating  in  the  Republic.  I  beg  to  move — "  That  the 
report  and  accounts  for  the  year  ended  December  31,  1912,  now 
submitted,  be  and  are  hereby  received  and  adopted." 

Mr.  G.  Dayrell  Reed  seconded  the  resolution,  and  it  was  carried 
unanimously.  The  Chairman  then  moved  :  "That  in  view  of  the 
proposed  extension  of  the  company's  railway  beyond  Santa  Teresa, 
the  board  be  authorised  to  create  and  issue  debentures  carry- 
ing interest  at  a  rate  not  exceeding  6  per  cent,  per 
annum,  ranking  pari  passu  with  the  existing  first  debentures  of 
the  company,  to  an  aggregate  principal  amount  equivalent  to 
/4,ooo  per  kilometre  of  line  constructed  or  to  be  constructed,  or 
for  the  time  being  about  to  be  constructed  or  in  course  o(  construc- 
tion by  the  company  in  respect  of  any  such  extension  beyond  Santa 
Teresa  or  any  branches  in  connection  therewith,  but  so  that  for 
the  purpose  of  calculating  the  extent  of  the  powers  hereby  con- 
ferred upon  the  board,  the  doubling  of  lines  for  the  time  being 
existing  shall  not  be  deemed  a  construction  of  new  line." 

Mr.  E.  B.  T.  Studd  seconded  the  motion,  and  it  was  unani- 
mously agreed  to. 

DEBENTDRE-HOLDEBS   AND    THE   EXTENSIONS. 

A  meeting  of  the  holders  of  the  6  per  cent,  first  debentures  was 
then  held  to  consider  resolutions  authorising  the  proposed  increase 
in  the  debenture  issue. 

The  Chairman  said  ;  Gentlemen,— The  board  has  been  so  satis- 
fied with  the  results  of  the  extension  of  the  railway  from  Santa 
Lucia  to  Santa  Teresa  that,  on  the  advice  of  our  resident  engineer, 
Mr.  Cherry,  we  have  decided  to  extend  the  line  to  Ocumare,  the 
capital  of  the  State  of  Miranda,  a  distance  of  22  kilometres.  The 
cost  of  this  extension  with  the  rolling  stock  will  be  approximately 
^95,500,  and  Mr.  Cherry  estimates  that  the  nett  receipts  of  the 
company  will  be  increased  by  ^ig,ooo.  To  enable  the  board  to 
provide  the  funds  for  this  extension,  it  is  proposed  to  increase  the 
first  debentures  to  ^4,000  per  kilometre  of  the  line  beyond  Santa 
Teresa  in  lieu  of  the  ^2,500  already  authorised. 

A  resolution  agreeing  to  the  proposed  increase  of  debentures 
was  then  passed  ;  and  at  a  separate  meeting  of  the  second  deben- 
ture-holders a  similar  resolution  was  carried. 


CORNUBIA    TIN. 

The  statutory  meeting  of  the  Cornubia  Tin  Co.,  Ltd.,  was  held 
on  Wednesday  at  the  registered  offices  of  the  company,  62,  London 
Wall,  E.G.,  Mr.  John  C.  L.  Zorn  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  Herbert  Lea)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman    said ;    This    being    the   first   ordinary    general 
meeting  of  the  company,  your  directors  are   naturally   not  in    a 
position  to   report  a  great  deal   of   progress,  though,  relatively, 
I     think     as    much     (or,      perhaps,      even     more)      has      been 
accomplished   in    the    time     as    could    have    been    anticipated. 
When  the  Cornish  Exploration  Co.  was  formed,  an  agreement  was 
entered  into  by  the  various  signatories  of  the  articles  of  association, 
to  the  effect  that  all  mining  business  from  the  West  of  England 
that  might  be  brought  to  them  should,  in   the   first  instance,  be 
offered  to  the  Cornish  Exploration   Co.,  which  should  have  the 
option    of    taking    up    whatever    properties    might    appeal    to 
them.      The    Cornubia    property    originally     was    not     actually 
offering     for    sale     in     the    market,    but    was     being    exploited 
in     a    small     way     by     a    local     syndicate,     who    were    quite 
prepared     to    develop     the    mine — as     so    many    great    Cornish 
mines    have    been    developed   in   the   past — out   of  its   own   re- 
sources.     This    process    is,    naturally,   a    slow    one,    however ; 
and  when  the  local  syndicate  found  that  the  Cornish  Exploration 
Co.  were  willing  to  consider  the  purchase  of  the  property,  a  deal 
was  arranged  which  was  one  that  I  think  may  be  pronounced  an 
advantageous  one  all  round — to  the  local  syndicate,  to  the  Cornish 
Exploration  Co.,  and  I  believe  for  the  shareholders  of  the  Cornubia 
Co.   When  an  option  had  been  arranged  for  over  the  Cornubia  pro- 
perty, I  paid  a  brief  visit  to  Cornwall,  in  the  company  of  my  two 
co-directors  of  the  Cornish  Exploration   Co.,   and   we  were  met 
there  by  one  of  our  consulting  engineers,  Mr.  W.   E.  Thomas. 
Mr.  Thomas  had  previously  paid  one  or  two  visits  to  the  Cornubia 
property,  and  he  spoke  to  us  of  it  in  the  highest  terms.     But  what 
impressed  me  even  more  was  that  Mr.  Thomas  s  opinion  on  the 
property  was   confirmed    by  that   of   Mr.    R.    L.    Evans,    who   is 
engineer   to   the    Northern    Nigeria   Trust.       Upon  our  return  to 
London,  therefore,  terms  were  arranged,  and  the  Cornish  Explora* 
tion  Co.  proceeded   at  once  to   take   in   hand   the  development 
of  the  property.     In  the  meantime  the  formation  of  the  Cornubia 
Tin  Co.  was  proceeded  with  and  the  necessary  capital  subscribed. 
The  Cornubia  property  is  situated  at  Roche,  in  Mid-Cornwall,  and 
is  bounded  on  one  side  by  the  main  road  from  Roche  to  Butjle,  and 
on  another  by  a  railway  branch  line,  from  which  a  tramway  runs 
right    into    the    midst  of  the  Cornubia  sett.       But   though  it  is 
thus    most    accessible,    it    is    situated   in   a   somewhat   isolated 
district,     and    before     work      could     be    commenced     on     any 
scale     it     was     necessary    to    have    certain      buildings     erected. 
While    the    buildings    were    in   course   of    erection   the   sinking 
of  two  new  shafts  was  commenced  and   No.   i   shaft   continued. 
Sinking  operations  on  this  shaft,   which   have  been  suspended  on 
account  of  surface  water,  will  be  resumed  shortly.     The  manager 
looks  forward  wiih  confidence  to  the  developments  in  this  shafi,  as 
go  d  values  have  already  been  proved  in  sinking.     The  purpose  of 
shaft  No.  2  is  to  pick  up  and  develop  the  run  of  lode  which  is 

being     tested    in    shaft    No.     i.       The    object    of    shaft    No. 

3     is    to    pick     up     the     run     of      the     old     Cornubia    lodes. 
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Our  manager  tells  us  that  good  developments  from  here  will  un- 
doubtedly increase  the  value  of  the  property,  and  he  looks  forward 
with  confidence  to  the  results  thut  he  may  obtain.  All  this  work 
has  been  done  in  accordance  with  a  comprehensive  programme 
discussed  on  the  spot  by  two  of  the  directors,  Mr.  Wickett  and 
Mr.  Watkins,  in  consultation  with  Mr.  Cropper,  and  with  the 
approval  of  the  company's  consulting  engineer,  Mr.  W.  K.  Thomas. 
The  question  of  production  is  now  coming  to  the  front.  In 
regard  to  this  it  is  the  purpose  of  the  board  to  pursue  a  level-headed 
course.  On  the  one  hand,  it  is  not  proposed  to  sacrifice  the  future 
of  the  mine  to  immediate  returns,  and  on  the  other  it  is  not  pro- 
posed to  sacrifice  returns  for  the  sake  of  an  over-elaborate  scheme 
of  development.  In  conclusion,  1  may  say  that  we  believe  that  m 
the  Cornubia  we  have  acquired  something  that  is  exceptional  in  tin 
properties,  particularly  in  Cornwall,  and  that  at  no  distant  date  we 
should  be  amongst  the  tin  producers  from  that  county. 

The    proceedings   concluded    with    a    vote    of    thanks    to   the 
chairman. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTOR-s 

American  Fkeehold-Land  Mortgage  Co.  of  London,  Ltd. 
—In  the  year  closed  March  31  last  the  profits  of  the  company, 
Including  the  balance  brought  forward,  amounted  to  jCss>^' 
an  increase  of  ;f 2,641.  This  is  after  meeting  all  expenses  and 
debenture  charges  and  interest.  Without  reckoning  the  balance, 
the  nett  profit  was  ;£2,5S3  hotter  at  ;£52,i46.  and  the  directors 
see  their  way  to  give  the  ordinary  shares  an  additional  bonus 
of  li  per  cent.,  making  the  total  bonus  2 J  per  cent.,  compared 
with  I  per  cent.  This  is  in  addition  to  the  10  per  cent,  divi- 
dend. They  also  again  place  ;£2o,ooo  to  reserve,  raising  it  to 
;£i4o,ooo,  and  have  ;£3,783  left  to  carry  lo  the  now  account. 
Altogether  the  amount  sunk  in  loans  on  first  mortgage  on  free- 
hold lands  and  property,  together  with  contracts  of  sale,  was 
/i, 314, 997  at  the  date  of  the  balance-sheet. 

HoLiiROOKS,  Lto.— In  the  year  ended  March  31  profit  was 
£8,633  bott'^r  at  ;f 38,093.  The  balance  of  £SA3(>  brought  for- 
ward brings  the  clear  revenue  up  to  ;C43,529  or  ^8,450  more, 
and  out  of  this  the  directors  again  make  the  dividend  up  to 
20  per  cent,  for  the  year  by  a  final  payment  of  12  per  cent. 
They  also  again  give  a  bonus  af  5  per  cent.,  all  tax  free,  and 
this  time  place  ;i9,ooo  to  re.serve  as  against  nothing  12  months 
back.  The  increased  remuneration  to  the  directors  is  this  time 
/i,3o8.  A  year  ago  it  was  ^963.  The  balance  left  to  carry 
forward  is  ;^9i4  lower  at  i,4,S2>.  The  balance-sheet  shows 
cash  down  ;i;io,765  to  ^f  16,028,  and  stock  up  ;f  10,797  *«  A73.«»; 

John  Shiki.ds  and  Co.,  Ltd.— Profits  for  the  year  ended 
February  28  were  neither  up  nor  down,  and,  with  a  slightly 
smaller  balance  of  £36=^  brought  in,  the  amount  avaiUble  for 
distribution  was  only  ;£63  less  at  /ii,444-  Of  this,  ;t2..<»"  "= 
written  off  for  depreciation,  and  2^i,ooo  is  put  to  special  re- 
serve, both  the.se  appropriations  being  the  same  as  a  year  ago, 
and  a  dividend  at  5  per  cent,  for  two  years  is  again  paid  on 
the  ordinary  "A"  shares,  leaving  ^444  to  be  carried  forward. 
Prdiperty  and  goodwill  account  is  unaltered  at  ;fi4i,27o,  and 
against  this  the  reserve  now  only  amounts  to  ;^6,ooo.  Stocks 
are  ;(f3,9i2  lower  at  /:94,262,  but  debtors  owe  £ifig*  more 
at  ^11;. 712,  and  cash  has  risen  by  ;^i,i72  to  ;£2,6o4,  while,,  on 
the  other  hand,  creditors  are  /^i,2i5  up  at  ^,41,905. 

Robert  Stephenson  and  Co.,  Ltd.— This  business  is  still 
worked  by  Sir  William  B.  Peat  as  receiver  and  manager  under 
the  court,  and  we  are  glad  to  see  that  last  year's  profits  im- 
proved somewhat,  the  gross  being  /13.567  up  at  /22,i4o.  Also 
;/^i,2i;o  more  at  j^5,ooo  was  received  or  accrued  as  rents  of 
Hebburn  works,  and  after  meeting  repairs  charges,  up  ^2,896 
to  /S.SSe,  and  meeting  interest  and  Jjank  charges,  the  nett 
revenue  of  2^16,130  showed  an  increase  of  ;^io,82i,  which  has 
been  carried  to  suspense  account,  the  works  being  as  usual 
maintained  in  efficiency  out  of  revenue.  The  suspense  account 
or  accrued  loss  is  now  broueht  down  to  ;f8,3i6,  but  no  pro- 
vision has  been  made  for  further  law  costs  or  for  the  remunera- 
tion of  the  receiver  and  manager.  It  is  stated  that  the  question 
between  the  two  classes  of  debenture  stockholders  as  to  the 
priority  of  their  respective  securities  upon  the  freehold  pro- 
perty at  Darlington  has  been  decided  by  Mr.  Justice  Parker  in 
favour  of  the  4  per  cent,  debenture  stockholders,  the  appeal 
against  his  decision  being  dismissed. 

United  Railroads  of  Yucatan,  Mexico. — Nett  profit  for  1912 
was  ;^i44,8o2,  which  is  fully  /■20.000  more  than  for  1911  and 
;f54,ooo  more  than  for  1909.  After  paying  interest  on  the  5 
per  cent,  bonds,  the  balance  left  is  ;£i02,303,  out  of  which 
pn^sumably  the  shareholders  again  get  3  per  cent.,  as  they  have 
done  for  the  two  previous  years. 

Wm.  Robkkts  (Tipton),  Ltd. — Business  expanded  very  con- 
siderably in  the  year  ended  March  31,  and  the  nett  profits,  in- 
cluding /'810  more  at  ;f2,993  brought  forward,  showed  an 
increase  of  ;f  io,o6q  at  ;f  19,932.  The  dividend  on  the  ordinary 
shares  is  maintained  at  10  per  cent.,  but  the  directors  this 
time  add  a  bonus  of  a  like  amount,  after  which  they  put 
;^3,ooo  to  reserve  and  write  ^^2,500  off  goodwill  against  nothing 
under  either  head  last  time,  and  still  have  ;f  1,123  more  at 
/4,ii6  to  carry  forward.  Goodwill  now  disappears  from  the 
balance-sheet,  and  in  addition  property  account  has  been  re- 
duced by  ;f2,ooo  to  /6o,7ii,  and  working  stock  by  £^$0  to 
/6,729.  Stocks  are  practically  unaltered  at  .^7,777.  but  debtors 
have  risen  by  ;^5,9.i;,';  to  ;f  13.125,  and  cash  is  /i3,i86  higher  at 
;^27,870,  while,  on  the  other  hand,  current  liabilities  are  £<i,»7^ 
up  at  ,^10,875. 


iKCLis  AMD  Co.,  Ltd. — In  the  twelve  momtu  ended  April  j6 
nett  profiti,  including  £(>,nyq  brought  forward,  were  /CfJ^fi 
up  at  ./^23>944-  Out  of  thi»  the  director*,  in  addition  to  re- 
peating the  dividend  of  10  per  cent,  on  thr  ordinary  ihare*. 
pay  a  bonus  of  4*.  |ier  £^  iihare,  and  double  the  appropriatton 
to  reserve  at  ;t4,ooo,  after  which  they  put  L^fioa  to  rewrvc  for 
improvements  againut  £i,3txt  written  ott  for  renewal*,  Ac., 
last  time,  and  let  aside  £ifioo  to  form  an  emplojree**  bene- 
volent trust,  leaving  /'C.giS  to  be  carried  forward.  Stock* 
show  the  somewhat  heavy  increaie  of  Zi  1,979  at  £6i^jj, 
while  current   liabilitiet  h,«ve  ri»en   by   /j-S"?  •<>  ZlS-S"- 

Portmas  Kstatks  Ma.nmd.ns,  Lto.  and  REOtctD.—Ctoia  profit 
for  the  year  ended  March  2^  dropped  by  £t,nt  to  ;t33,i6j,  but 
the  nett  profits,  including  ^3,683  brought  forward,  were  £tii 
up  at  /J6,qo8.  Out  of  this  the  preference  dividend  i»  pii<f, 
but  the  ordinary  nhare  capital  still  has  to  go  without  a  dividend, 
'  and  the  balance  carrird  forward  is  only  slightly  higher  at 
£3,yqf>.  The  directors  state  that  the  scheme  of  re-arraagement 
of  the  capital  formed  by  the  shareholders  in  December  last 
is  now  before  the  Court  for  sanction,  and  they  hope  shortly  to 
hear  that  it  has  been  approved. 


percent. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 

Antofagasta  (Chile)  and  Bolivia.— Final  of  j  per  cent,  on  the 
deferred,  making  7J  per  cent,  for  1912,  and  a  tmnus  of  i  per  cent., 
placing  ;f  250,000  to  reserve,  with  l^i.in  forward,  against  /42.098. 
For  191J  7*  per  cent.,  with  a  bonus  of  )  per  cent  ,  was  paid. 

New  York  Central   and   Hudson  River  Railroad.— ij  per 
payable  July  15. 

MINES. 

Broken  Hill  South  Silver.— 6s.  per  share,  payable  June  27.  i 
as  a  year  ago. 

North  Broken  Hill.— 2s.  per  share,  lesstax.  payable  jnne  36. 

Uiah  Copper.— 75c.  per  share,  payable  Jnne  30. 
MISCFXLANEOLS. 

American  Freehold  I-and  Mortgage  of  London  —Balance  of  }  per 
cent,  and  a  bonus  of  2J  per  cent.,  making  iz)  per  cent .  for  year 
ended  March  31  :  placing  ;^20,ooo  to  reserve  ;  against  11  per  cent. 
last  year. 

Hank  of  New  South  Wales— On  the  capital  stock  at  the  rate  of 
10  percent,  per  annum  for  half-year  ended  31st  March,  payable 
17th  prox.,  placing  ^100,000  to  reserve  with    ;f87.504. 

British  and  Continental  Investment  Trtut— Interim  of  10  per 
cent.,  less  tax,  on  the  ordinary  shares. 

British- American  Tobacco. — Interim  of  6  per  cent,  on  the 
ordinary  shares,  free  of  tax.  payable  June  30.  making  12  per  cent. 
on  account  of  current  year.  Last  year  10  per  cent.,  making  12} 
per  cent. 

Caledonian  and  Australian  Mortgage  and  Agency.— Interim  of 
6d  per  share,  tax  free,  on  the  £1  13s.  fully-paid  shares.  Twdire 
months  agoan'interim  of  i  per  cent.,  tax  free,  was  paid. 

Carey  United  Rubber— Interim  of  5  per  cent.,  tax  free,  on 
account  of  year  ending  Sept.  30.  1913,  against  7I  per  cent,  a  year 
ago. 

Consolidated  Gas.  Electric  Light,  and  Power  of  Baltimore  —ij 
per  cent,  on  the  common  stock  for  quarter  ending  June  jo.  being 
6  per  cent,  per  annum,  payable  July  t,  against  i\  per  cent,  a  year 
ago. 

Continental  Union  Gas  —Interim  of  2j  per  cent,  on  the  ordinary 
stock,  less  tax.  payable  July  4,  against  2  per  cent.,  tax  free,  a  ye«r 

^"Dominion  Bank  (Canada).— Usual  of  24  per  cent,  on  the  capital 
stock  for  quarter  ending  June  30,  being  at  the  rate  of  ti  per  cent. 
per  annum. 

East  Indian  Coal.— For  half-year  ended  April  30  of  SJ  per  cent.. 
making  it  per  cent,  for  the  year,  against  5  per  cent  for  igii-ia^ 

Ebbw  Vale  Steel,  Iron,  and  Coal.— 10  percent,  for  year  ended 
March  31,  against  3  per  cent.  . 

Hoare  and  Co.— 34  per  cent,  for  year  ended  April  t8.  agminat  3 
per  cent,  a  year  ago.  

J.  and  P.  Coats —IS.  6d.  per  share,  free  of  lax.  on  the  ortinaiy 
shares,  and  of  5  per  cnt..  less  tax.  on  the  preferred  atoinaiT 
shares  for  quarter,  payable  June  30.  same  as  a  year  afO- 

Jugra  Estate —Final  of  30  per  cent,  on  the  ordinary  saarw. 
making  80  per  cent,  for  the  year,  placing  ^12.000  toreserc*. 
/i6,ooo  off  depreciation,  with  £2.474  forward. 

Law  Union  and  Rock  Insurance— For  haU-year  V^T**m 
May  31  of  4s.  per  share,  less  tax.  same  as  a  year  ago.  ^^ 

Lima  Light.  Power,  and  Tramways— tj  per  cent,  for  Sr« 
quarter  of  current  year,  payable  June  2.  against  i\  per  cent,  a  year 
ago.  ,  ,. 

Millom  and  .\sVam  Hematite  Iron— Interim  on  the  onuMty 
shares  of  5  per  cent..  pa)-able  June  30,  against  ij  per  cent. 

Niddrie  and  Benhar  Coal— 10  per  cent.,  less  tax.  for  )-ew  to 
April  30.  1913.     Last  vear  no  dividend  was  pnid.  

R.  H  and  S.  Rogers  -li  per  cent,  per  annum  on  the  ordiaarr 
shares  for  six  months  ended  April  30,  pa)-able  June  16.  «ae  as  a 
year  ago.  -  _ 

South  Australian  Company  —Final  for  )-ear  of  3^V**' 
together  with  a  bonus  of  los.  per  share,  on  account  t»f  and'        . 
l)oth   free   of  tax      At   the  meeting  the  directors  will  Pf^poa*  a 
resolution  authorising  a  return  of  capital  to  the  amount  of  £11  par 

sbare.  ...  .     i__  ...    .^ 

Straits  Rubber —First  interim  of  10  per  cent,,  leas  laa.  oa 

account  of  year  ending  Dec.  31,  same  as  a  year  ago. 

Union-Castle  Mail  Steamship.  -3I  per  cent,  on  the  oftltnary 

slock,  tax  free,  makine  6J  per  cent  for  1912.  »am«  as  for  19111. 
Wall  Paper  Manufacturef*.— Interim  of  1  per  cant,    en   laa 

ordinary  shares,  same  as  a  yaar  ago. 
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May  31,  1913. 


IMPERIAL  JAPANESE  GOVERNMENT  4^  PER 
CENT.  STERLING  LOANS  OF  1905. 

The  Yokohama  Specie  Bank,  Ltd.,  London,  announces  that 
^^250,000  4%  per  cent.  STERLING  BONDS  of  the  ist  Series, 
and  ^■250,000  4%  per  Cent.  STERLING  BONDS  of  the  2nd 
Series  have  been  PURCHASED  on  behalf  of  the  Imperial 
Japanese  Government  for  the  purpose  of  cancellation,  and  the 
said  BONDS  are  now  CANCELLED. 

The  NUMBERS  of  the  BONDS  so  cancelled  are  the  follow- 
ing :— 

IMPERIAL  JAPANESE  GOVERNMENT  4i  PER 
CENT.  LOAN. 

(FIRST  SERIES.) 

22  BONDS  of  ;^soo. 

210023./4  210096/9  210225  210235  210528/30  210844  21 1449 
211704/7  211863/6  211917. 

861  BONDS  of  ;^aoo. 
130482/6  130936/8  131188/90  131626  131774/5  131891/4  133338 

133547/50  133723  133876  "34147/8  134216/7  '34275  13440/8 
134600/4  134791  135203/17  135223/5  135417/21  135891  135893 
136241/2  136259/60  136291  136471/2  136529/33  136575/8  137026 
137286/7  137542  137628  138149  138539  138907/8  138919  139011/2 
139132/5  139187  139215/6  139490  139833/4  141791/3  141853 
142556/70  142656  142660/1  142663/5  143295  143459/63  143465/74 
143913  144047  144371  144443/4  144667/8  144802/6  144912/3  145681 
145721  146514/8  146524  146622  146656  146726/30  146736  147301/12 
147752  147766/70  147773/S  147927/9  147945/7  148066/8  148177 
148634  149079  149105  149360/1  149577  149591  149593/6  149787 
150614  152029/30  152059  152276  152563  153867/86  153955/56 
154436  154443/8  154464  154504  155675/80  155920/9  155972/4 
156127  r56i79/8S  156501  157231/3  157638/42  157663  157874/5 
158224/8  158536/40  158635/7  158639/40  159221  159701  160081/4 
160478/9  160784  160934/5  160949  161267/8  161497  162463/70 
162486/97163325163792/5163975/8  164418/9  164558  164865  164867 
165208  165386/7  165838  165933/6  166004  166246/7  166417/9  166758 
166964  167266  167964  16S283/5  168564  168569/70  168815/6  168873 
168901/10  168952/3  168993  16B995  169359  169882  169884  169990/1 
170025  170358  170560/1  170600  170707  170724/5  170738  170742/50 
171112/4  171410  1,1447/9  171629  171857/8  172032/3  173135/6 
173510  173529  173679  174441  174871/5  175433  176871  177813/7 
177849  178275  178446/7  179673  179768  .180355  180395  180413  180463 
180565  180639  180651/2  180918  181390  181436  182830  182835 
182841  182898  182969  182971  183259  183278/81  183376/7  183781 
184082  184084/9  184215  184464  184576  184793  185207  185258 
185264/9  185273  185489  185742  185844/6  186069  186110  186164 
186209/10  186237  186337/8  186703  186710  186713  187143  187168 
187312  187571  187864/7  187869  187919  187939/41  187960/70  188016 
188484/5  188517  18S605/9  188633  188876/7  188983  189002/3  189057 
189408  189427  190090  190601/46  190671/700  190800/2  190867 
191330  191368  1914^8  191517/8  191576/7  191587  191589  191733 
191735  192025/7  192040/1  192095/6  192372  192447/8  192482  19258S 
193096  193114  193460  193471  193498/9  194226  194266  194274 
194305  194312  194^1  194597  194734  194920/1  195161/3  195181 
195451/8  195461  195503/4  195506  195529  195825  196057  196084/5 
196350  196445/6  1^6572/3  196690  107196  197519/28  197565/0 
198156  198384/90  198424  198513  198519  198702/3  199014/7  199526 
199564/8  200000  200152/6  200392  200766  200779  200783  200799 
200800  200928  201584  201595  201748  201828  202114/5  202339 
202391/3  202477/8  202616/20   202819/22  203618/22   203707 
204572   204649/53   205557/65   205607   205631/2   205738/9 
205747  206045  206097  206187  206275  206304  206328  206770  206876 
207199/200  207380  207633/5  207640  207942  208014  208326  208591 
208738/42  208881/4  209015/8  209283/4  209287  209388/90  209835 
209839  209897/8  209956/7  209990/1 

668  BONDS  of  ;f  100 

1142  2290/1  2376  2755  3396  3637/9  3824/5  3854/7  4486  6240/1 

6980/3  7080/ni  7346/9  7776/7  8465  9004/13  9329/32  9511  11573 

12809  13247  14196/S  14788/91  14793/97  15216/7  15661/2  15839 

16613  17973/90  18909  19996/7  20952  20996/21005  21133  2153^ 

22670/2  23893  25691  26283  26369  2652S  26805/7  26955/60  27258 

27446  27763  27811  29152  29475  29866  30014  30247/8  30666  32597 

33433  33722  34277/82  34732  34737/8  3541 1/20  3545°  35604  36112 

36701  37898/907  38201  40231  40281  40839/40  41538  42194  42262 

42432/3  42435/6  42568/73  42864  42910/3  43863  44109/17  44129 

441 55  44342/3  45191  45334  45642  46025  46953/76  47472  4»f>63  4895** 

50014  50539  51134  51330  51332  51679  51754  52031  52706  53255 

54786  54986  55577  55676  55717  55983/99  56012/24  56403  57473 

58355  58783/4  58968  59251  60218  61312/3  61414  62547/50  62760/9 

63640/5  64237/46  65196  65217/965592/5  66740  6698067934  68104/7 

68161  6956S  69671/4  70058/0  70401  70571  71255/8  71271  71674 

71881/5  74420/31  75047  77058  77393  78220/2  78363  79248/9  79880 

80166/89  81379  8ib77  S1S16  81917  82009  8214S  82195  8260=;  8^478 

83703  84029  84100  84103  84844  84859  85168  85972  86388  86499 

86571/2  86753  87505  88032  88054  88634/41  80394  89537/9  89639 

89934/7  89947/51  90425/9  90517/20  90526  91658  91668  92059  92341 

92498/527  93056  93779  93873  93894  94914/5  95422  95503  95766 

96377/9  96409  97408  98078  98292  98436  99082/3  99408  100447 

100869/71  101142/4  101305  101356  101760  101886  102116/9  103017 

J03651  103842  104069  104281  104707  105399  106058/61  106177 


106440  106817  1071S4  107427  107512/3  107609  107682  108757/60 
108927  109263  109273  109981  111064/5  '•'575  112601/10  112997 
"444'  "5342  115933/6  11S770  119447/52  120123  121066  121330/41 
121830  122257  '22958/9  123709  124185  124523  124831  125721 
126340  126584  126674  126860  126918  127040  127077  127337 
127790/1  1 28 1 53/5  128439. 

IMPERIAL  JAPANESE  GOVERNMENT  4i  PER 
CENT.  LOAN. 

(SECOND  SERIES.) 
772  BONDS  of  /200. 
325385/9  325690/700  326324/423  326489  326997  327401  327570 
328244  328268  328388  328630  329284  329877  329996  330264  330290 
330291  330302/11  330336/40  330426  331383/4  331815/9  331950/2149 
332548  332564/5  332718  33313'  333179  333331  3J4384/7  334438/47 
334453/7  335147  335564  336176336277/81  336355/8  336376  336562/6 
336-23  336833  336983/6  337084/8  337173  337345/6  337788/92 
337892  33S143/50  338434/8  338444/8  338646  338766  339177  339493 
339497  339527/8  339950  340695/7  341247  341407  341425/32  341661 
341815  341952  341984  342093/111  342123/4  342303  342401/2 
342818/9  342870  342905  342963  343894/900  343923  343927  34393'/3 
343959/62  344218/9  344367  344791  345001/5  345'5'/4 
345527  345835/8  347260/2  348556  348677  348968  349323/5  349376 
349484  349512  349628  349639  349643  349645  350453/4 
35'392  351406/7  J5'9i5  352508  353245/7  353674/7  353950  3S4024/6 
354107  354242  354262/3  354278  354481/2  354493/6  354512/6 
354537/8  355524/8  355787  356012  356253/4  3574"  358371/2 
358789/92  359096/100  359332  359439  359526  359529  359548  359585 
360348  361390  361543  361609  361904  363112  363187  363457  363606 
363748  363870/1  363879  363997/004  365859  365955  366267  366453 
366,498  366764  366915  367S78/9  368742  368841  368882/3  369016 
369431/2  369489  369755  370373/5  37'0'o/20  371045 
37'3i7/9  372935  372942  373170  373682/92  373702/7  374485^8 
374565  374728  375339/41  37570O/7  375727  375753 
376333  376762  376787  377125  377179/80  377385/6 


375783 
377653 
379403 
37957' 
380714 
381857 
383477 
387305 


376333   370702   3707=7   377"5   377'79/°o   J/7J°V" 
378105  378182/4  378196  378251  378490  378541  378707 
379414/5  379417/21  379425/7^379455  379506  379533/4' 
379640/3  379705  379798  379802/4  38052&/7  380690/2 
380890/1   380893   380895   380S97   381314/5   381659 
381859/60  381865/6  382224  382460/3  382788  383245 
383621  385897/8  385954/5  386075  38659'  386652  3866S3/5  _ 
391534  392026  392127  392301  395677  395721  39.5883  396769- 

679  BONDS  of  ^100. 
225169/71  225621  225672  225834/43  225865  225873  226018 
226360  227679  227697/700  228038  228088  228388.  228889 
228895/900  229357  229652  230537/9  230546  230711/19  231419 
231741  231822  232726  233147/50  233998/234002  234351  234686 
235653/60  237156/65  238615  238641  238690  238694  238704/8 
238720/9  239186/9  240304  240371/5  240515/16  241011/12 
241646  241648  241733/4  241914/16  242056  242935/6  243029/30 
243519/718  244869  245825  247592/3  249396/7  249862  249976 
249996/9  250319/21  250572/3  250933  252118  252520/1  253180 
253488  253499/508  253645/8  253993/7  254818/837  255663  256364 
257592/5  258090  258094/101  258ioi;/7  25S935  259675  26197b 
262123  262358/67  262386/9  263117  264370/1  264548/99  265091/2 
265380  265397/400  265882/3  266387/8  267982  268099  268361 
268468/72  269470  269519  270331/9  271601  272120/6  272129/39 
272619  274098/9  274359/62  274366/70  274388/92  274778  276186 
276519  276812  276823/30  276870  277253  277753/4  278777/9 
278782/91  278847  278S50  279039  279076  279086/7  279336/7 
280207  280447  280780  2S1 189/91  281223  281736  282464  282710/11 
283212  283940/1  283997  284037/8  284074/7  284091/2  284190/1 
284580/1  285590  285796  285864/8  285885  285931  286113/14 
286118/20  286307/11  286336/7  288467  200650  291966  295872 
298903/22  299006/8  299106/9  302280/2  305408  317696  319095 
319099/100  319170/4  319676  319963  319967  323125. 

1,385  BONDS  of  ;^2o. 
1794/8  2414/3048  5065/429  9394/418  18077  23008/22  23346 
24103  30016/7  35560/1  37455/59  397 '6  42940/42  44426/32 
44687/886  50651  50864/68  51860/912  54290  56019/20  56804/5 
64501/2  65663/6  66410/1  67665/6  69033/7  69127  69318/33  70589 
70645/6  70677/86  75420  126117  126119/21  126130  195604  220694. 
The  Yokohama  Specie  Bank,  Liqiited,  London,  May  28,  1913. 


NOTICE. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth  r  than  their  own  Princioals.  Persons  who 
adveniseas  Brokers  or  Share  Dea'ersara  Not  Members  of  the  Stork  Exchange, 
or  in  any  way  under  the  control  of  (he  Committee.  Members  i-^sMine  Contract 
Note-  are  require  1  to  u^e  such  a  form  as  will  provide  that  the  worHs  "  Member 
of  the  St^ck  Excha^'ge,  Lonlcn,'*  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  .nre  Stock  and  Share  Brokers 
may  be  ?een  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London, 


May  31,  1913. 


TEbe  Jnvestors'  TRevfew. 
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ELIMINATE  WASTE 

IN  OTHER  WORDS  DON'T  use  a  typewriter  fitted  with  old- 
fashioned  shift  keys. 

100  depressions  of  a  shift  key  means  nothing  typed. 
100  depressions  of  a  BAR-LOCK  key  means 
100  letters  typed.        CONSEQUENTLY 
100  %  EFFICIENCY. 


BAR -LOCK 


THE  BUSY  MAN'S  TYPEWRITER 


Has   no   antiquated   shift  keys, 
therefore  NO  SPEED  LIMIT. 


HIS   MAJESTY'S   TYPEWRITER   MAKERS, 

12  &  14,  Queen  Victoria  Street, 
LONDON,    E.C.    


Time  flics  I 
So  docs  the 
BAR  LOCK 


FARE 
9d. 


^9 

RSwL    ^v*''^*^Bw|h^JF 

D^Ly 

Myk.i 

^^^ 

-.'  ^Im*. 

■  .^^'  i^ 

BP/1 

^^^ 

Bl 

Bl3BlBg8ll5il|"^*»^B 

MOTOR-BUS    No.  112 

FROM 

HOUNSLOW    BARRACKS    STATION, 
SUNDAYS. 


No.  111. 


EVERY 

15 

MINUTES. 


GP^L 


S2» 


XTbe  Jnvestors*  IRevfew. 


May  31,  1913. 


ABRIDGED  PROSPECTUS.— The  SUBSCRIPTION  I.IST  will  OPEN  on  MONDAY,  tlie  2nd  day  of  June,  1913,  and  will  CLOSE  on  or  before 

WEDNESDAY,  the  4th  day  of  June,  1913. 


DOMINION    OF    CANADA, 

COLUMBIA  WESTERN    LUMBER  YARDS,  LTD. 

(Incorporated  under  the  Liaws  of  the  Domiuion  of  Canada),  and 

Canadian  Western  Lumber  Co.|  Ltd.,  and  The  Columbia  River  Lumber  Co.,  Ltd. 

(Both  incoriwrated  under  the  Laws  of  the  Dominion  of  Canada.) 


SHARE  CAPITAL  AUTHORISED,  .«5,000,000.  divided  into  $2,500,000  Ordinar)- Shares  of  $5  each,  all  of  which  have  been  paid  up  in  cash  and  are 
held  by  Canadian  Western  Lumber  Co.,  Ltd.,  and  The  Columbia  River  Lomb^r  Co.,  Ltd.  »2,50O,O0O  Guaranteed  6i  per  cent.  Participating  Preference 
Bhares  of  85  each. 


DIRECTORS. 


Col.  A.  D.  DAVIDSON,  President. 

Col.  A.  D.  McRAE,  Vice-President. 

Sir  WILLIAM  MACKENZIE. 

Sir  DONALD  MANN. 

AU  of  whom  are  Directors  of  Canadian 


The  Columbia  River  Lumber  Co.,  Ltd. 


R.  M.  HORNE-PAYNE,  Esq. 
D.  B.  HANNA,  Esq. 
Hon.  PETER  JAN8EN. 
A.  R.  DAVIDSON,  Esq. 
Western  Lumber  Co.,   Ltd.,  and/or 


RegistraFs  and  Transfer  Agents  for  the  Guaranteed 
Participating  Preference  Shares. 

THE  BRITISH  EMPIRE  TRUST  CO.,  LTD.,  34  Nicholas  Lank,  Lonoon.  E.G. 


ISSUE  OF  $2,500,000    GUARANTEED    6^",,  PARTICIPATING  PREFER- 
ENCE SHARES  OF  $5  EACH  (  =  £1:0:  7). 

Guaranteed  as  to  a  minimum  annual  dividend  of  6^  per  cent,  by  Canadian 
Western  Lumber  Company,  Limited,  and  The  Columbia  River  Lumber 
Company,  Limited,  jointly  and  severally,  and  participating  with  the 
Ordinary  Shares  for  further  distributions  up  to  a  total  of  8  per  cent,  per 
annum,  as  below  mentioned.  The  above  Companies  have  also  guaranteed  the 
eepayment  of  the  par  value  of  the  Shares  in  the  event  of  liquidation. 

Dividends  will  be  payable  by  Warrant  half-yearly  on  2nd  Fsbruary  and 
2nd  August  in  London  in  Sterling  at  the  fixed  rate  of  S4.86§  to  the  £  Sterling 
said  in  Canada  in  Dollars.  The  first  dividend,  payable  on  2nd  February,  1914, 
will  be  calculated  from  the  due  dates  of  instalments. 


The  Price  of  Issue  is  par,  i.e.,  £1  Os  7d  per  $5  Share, 
s    d       payable  as  follows : 
1    0  per  bhare  on  Application. 
4    7    „        „         ,,  Allotment. 
7    6    „       „        „  2nd  July,  1913. 
7    6    „       „        „  6th  Angost,  1913. 


£1    0    7  per  Sbare. 

or  the  whole  may  be  paid  up  in  full  on  any  Wednesday  prior  to  30th  July,  1913, 
and  interest  at  the  rate  of  6*  per  cent,  per  annum  will  be  allowed  on  all  instal- 
ments paid  in  advance  of  the  due  dates. 

The  Guaranteed  Participating  Preference  Shares  now  offered  entitle  the 
holders  to  a  minimum  cumulative  preferential  dividend  at  the  rate  of  BJ  per 
cent,  per  annum  (which  minimum  dividend  is  guaranteed  unconditionally, 
jointly  and  severally,  by  Canadian  Western  Lumber  Company,  Limited,  and 
The  Columbia  River  Lumber  Company,  Limited),  and  also  pro  rafa  with  the 
Ordinary  Shares  to  a  further  IJ  per  cent,  out  of  the  profits  of  the  Company  in 
any  year  which  it  may  be  determined  to  distribute  after  the  payment  to  the 
holders  of  the  Ordinary  Shares  of  a  non-cumulative  dividend  at  the  rate  of  64 
per  cent,  per  annum  for  such  year.  On  a  winding-up  the  assets  of  the 
Company  are  to  be  applied  in  the  first  place  in  repaying  to  the  Preference 
Shareholders  the  amounts  paid  up  on  their  Preference  Shares,  in  the  second 
^aoe  in  repaying  the  amount  paid  up  on  the  Ordinary  Shares,  in  the  third 
place  in  paying  to  the  Preference  Shareholders  a  bonus  equal  to  10  per  cent. 
on  the  amount  of  their  Preference  Shares,  and  any  surplus  will  then  belong 
to  the  Ordinary  Shareholders.  The  repayment  of  the  par  value  of  the  Preference 
Shares  in  the  event  of  liquidation  has  been  guaranteed  by  the  two  Companies 
above  mentioned. 

The  Preference  Shareholders  will  not  he  entitled  to  attend  or  vote  at  Meet- 
ings of  the  Company  unless  the  preference  dividend  is  unpaid  by  the  Company 
and  the  Guarantors. 

The  Company  has  been  incorporated  for  the  purpose  of  carrying  on  the 
business  of  retailing  Lumber,  and  has  purchased  the  whole  of  the  Sbare 
Capital  (other  than  Directors'  qualification  Shares)  of  the  Crown  Lumber 
Company,  Limited,  of  Calgary;  of  the  Western  Canada  Saw  Mill  Yards, 
Limited,  of  Saskatoon ;  of  the  Coast  Lumber  Yards,  Limited,  of  Winnipeg; 
and  of  the  Coast  Lumber  and  Fuel  Company,  Limited,  of  Vancouver;  aggre- 
gating $1,550,000  at  the  price  of  $1,907,700.18. 

The  Shares  have  been  bought  from  The  Canadian  Western  Lumber  and 
The  Columbia  River  Lumber  Companies,  who  had  previously  acquired  them 
at  the  same  price  by  purchase  or  subscription  for  direct  cash  payment  to  the 
extent  of  SI. 425,000,  and  to  the  extent  of  $482,700.48  in  cash  appropriated 
from  undivMed  profits. 

The  Shaic's  of  the  above  four  Companies  have  been  acquired  out  of  part  of 
the  proceeds  of  the  Ordinary  Shares  of  the  Company,  which  Ordinary  Shares 
have  been  subscribed  at  par  and  are  now  held  by  the  Canadian  Western 
Lumber  and  Columbia  River  Lumber  Companies.  The  remainder  of  the 
proceeds  of  the  Ordinary  Shares  is  available  for  Working  Capital. 

The  present  issue  of  Preference  Shares  is  made  to  provide  for  the  establish- 
ment of  a  Retail  Yard  at  Edmonton,  a  suitable  site  for  which  has  been 
acquired,  and  for  the  establishment  of  Retail  Yards  at  other  rapidly  growing 
points  in  Western  Canada,  where  the  demand  for  Lumber  in  the  form  of  boarda 
and  of  finished  articles  for  building  purposes,  such  as  windows,  doors,  sashes, 
steps,  etc.,  is  very  great,  and  the  proceeds  will  also  be  available  to  finance  the 
current  business  of  any  of  the  above-named  Companies, 

EARNINGS.  —  During  the  last  financial  year  the  above-mentioned  four 
Retail  Yard  Companies,  the  total  share  capital  of  which  is  now  held  by  the 
Company,  showed  net  earnings  as  follows  : 

Share  Capital 
Employed. 
Crown   Lumber  Company,  Ltd.,  Calgary,  for 

year  ending  31st  December,  1912. 
Western  Canada  Saw   Mill  Yards,  Ltd.,  Saska- 
toon, for  year  ending  31st  August,  1912 
Coast  Lumber  Yards,  Ltd.,  Winnipeg,  for  year 

ending  31st  December,  1912        

Coast  Lumber  and  Fuel  Company,  Ltd.,  Van- 
couver, for  nine  months  ending  30th  Novem- 
ber, 1912  (this  Company  has  been  in  operation 
for  nine  months  only)       


$700,000 
375,000 


100,000 

$1,425,000 


The  Net  Profits  of  the  four  combined  enterprises    as 

shown  above  amount  to  $282,484  per  annum. 

To  which  has  to  be  added  the  Profits  which  will  accrue 

from  the  New  Yard  to  be  established  at  Edmonton,  and 

from  other  Yards  to  be  established  in  Western  Canada 

and    other    employment    of    the  new  Capital.       The 

Directors  estimate  that  these  Profits  will  amount,  when     . 

the  Yards  are  in  full  operation,  to $250,000  per  annum. 

$532,484 
Amount  required  to  pay  6i  per  cent,  on  the  Preference 
Shares  is $162,500 


Surplus 


$369,994 


$14,438,602 

603,717 

1,660,545 

1,345,665 

1,459,942 

711,343 


7.442,197 
£1«735,840 


$6,384,584 
404,823 
839,714 
945,015 
308,508 
l,801.a5 
£590.800 


$381,022 
$868,927 


Net  Earnings. 


$87,326 


157,609 
28,801 


8,748 
$282,484 


equal  to  over  19}  per  cent,  on  the  Sh^tre  Capital  employed. 
Basing  their  estimates  on  the  above  rosults  and  on  their  knowledge  of  similar 
Retail  Yards,  the  Directors  have  no  doubt  that  profits  considerably  exceeding 
10  per  cent,  can  be  regularly  earned  after  the  second  year  of  operation  by  the 
additional  Retail  Yards  of  similar  character,  which  they  now  propose  to 
establish. 


In  addition  to  which  the  profits  of  the  Canadian  Western 
Lumber  and  Columbia  River  Luml>er  Companies,  for 
the  year  ending  3l8t  December,  1912,  show  a  large 
surplus  available  to  meet  their  guarantee. 

The  Canadian  Western  Lumber  Company,  Limited,  and  the  Columbia  River 
Lumber  Company,  Limited,  own  or  hold  (subject  as  to  part,  to  payment  of 
nominal  Htumpage  fee  to  Government)  approximately  9,801,000,000  feet  of 
standing  timber,  and  the  value  of  this  vast  holdiof^  is  increasing  every  year. 
The  stronj.'  character  of  the  joint  and  several  Guarantee  of  these  Companies 
will  be  realised  from  the  following  figures  taken  from  the  Annual  Reports: 
Canadian  Western  Lumber  Co.,  Ltd., 
1912. 

Timber  Limits  and  Lands  

Townsite  and  Buildings 

Plant,  Machinery,  etc 

Logging  Railways,  etc 

Logs,  Lumber,  etc.,  on  hand 

Debtors  

Investments  (including  $5,500,000  invested  in  the  Preferred 
and  Ordinary  Shares   of   The    Columbia  River    Lumber 

Company,  Ltd.) . .         

Debenture  Debt  outstandint,' 

The  Columbia  River  Lumber  Company,  Ltd. 
1912. 

Timber  Limits  

Real  Estate 

Plant,  Buildings,  Ac.  

Investments 

Logs,  Lumber,  etc.,  on  band 

Debtors 

Debenture  Debt  outstanding 

The  above  assets  include  the  Shares  in  the  Yard  Companies  acquired  by  thia 
Company. 
Lumber  sold  by  the  combined  enterprises  for  1911  . .         . .  138,888,447  feet. 

„    1912  . .        , .  182,801,404    „ 

Net  Eamingsof  the  combined  enterprises  ,,    1911  ..         ..  3996,751.53 

'         „    1912           ..        ..        $1,542,666.34 
Accumulated  Reservea  and  Surpluses  of  the  combined  enter- 
prises for  1911        

Accumulated  Reserves  and  Surpluses  of  the  combined  enter- 
prises for  1912        

The  By-laws  of  the  Comimny  provide  that  no  Preference  Shares  ranking  in 
priority  to  those  now  offered  shall  at  an^  time  be  created,  and  that  no  further 
Preference  Shares  ranking  pari  ptutiiu  with  those  now  offered  shall  l>e  created 
without  the  consent  of  the  holders  of  two-thirds  in  amount  of  the  Preference 
Shares  now  offered. 

The  Shares,  which  will  be  transferable  in  writing  in  the  usual  common  fomt 
in  Great  Britain  and  in  Canada  respectively,  will  be  registered  on  liegisters 
kept  in  London,  at  the  Offices  of  The  British  Empire  Trust  Company,  Limited^ 
and  in  Toronto  at  the  Office  of  the  Company,  9,  Toronto  Street. 

It  is  intended  to  apply,  in  due  course,  to  the  Committee  of  the  Londod 
Stock  Exchange  for  a  quotation  of,  and  special  settlement  in,  the  Shares. 

Applications  should  be  made  on  the  accompanying  form,  and  forwarded  to 
the  Bankers  of  The  British  Empire  Trust  Company,  Limited : — Lloyds  Bank. 
Limited,  72,  Lombard  Street,  E.C. ;  Bank  of  Scotland,  30,  Bishopsgate,  E.C. ; 
The  Canadian  Bank  of  Commerce,  2,  Lombard  Street,  E.G.,  or  any  of  their 
respective  Branches,  together  with  cheque  for  the  amount  payable  on 
application. 

Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone  be 
received)  and  forms  of  Application  can  be  obtained  from  The  British  Empire 
Trust  Company,  Limited,  34,  Nicholas  Lane,  Lombard  Street,  London,  E.C.» 
or  from  any  of  the  Bankers. 

Dated  29tb  May,  1913. 
. .J 

THIS   FORM    MAY    BE    USED. 

C,  No - 

THE    COLUMBIA    WESTERN    LUMBER  YARDS,    LIMITED 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada), 

and 

!   Canadian  Western  Lumber  Co.,  Ltd.,  and  The  Columbia  River  Lumber  Co.,  LuL 

(Both  Incorporated  under  the  Laws  of  the  Dominion  of  Canada). 

Issue  of  $2,500,000  Guaranteed  6J  per  Cent.  Participating  Preference  Sharee 

of  *5  each  =(£1  Os.  7d.). 

FORM  OF  APPLICATION  FOR  SHARES 

To  The  Columbia  Western  Lumber  Yards,  Limited. 

34,  Nicholas  Lane,  London,  E.C. 

Gentlemen,— Having  paid   to  the  Bankers  of    the  Registrars  the  sum  of 

£ being  the  deposit  of  Is  per  Share  on  application  for , 

Shares  of  $5  each  in  the  above  issue,  I  request  that  you  will  allot  me  thai 
number  of  Shares,  and  I  hereby  agree  to  accept  the  same  or  any  less  number 
that  you  may  allot  to  me  upon  the  terms  of  the  Prospectus  dated  29th  May, 
1913,  and  I  agree  to  pay  the  further  instalments  due  in  respect  of  the  same  ill 
accordance  with  the  terms  of  the  said  Prospectus,  and  authorise  you  to  put 
my  name  on  the  register  in  respect  thereof. 

Ordinary   Signature j 

Name  in  Full ^ 4 

(State  whether  Mrs.  or  Miss,  or  title,  if  any.) 
Address • 


Occupation. 


Date 1913. 

Cheques  should  be  made  payable  to  Bearer  and  crossed  '*  Not  negotiable." 


Printed  br  rite  9t,  Clemcwt*  Pmms,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C  ,  for  the  Proprietors  cf  The  Imvhstors*  Review,  and  Published  by 

Clement  Wilson,  Norfolk  House,  Norfolk  Street.  Strand   W.C— May  31,  1913, 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund Yen  18,200,000 


Antung-Hsleo, 
Bombay. 
Calcutta. 
ChaDRChun. 
Daiten  (Dalny). 


Ryojun  (Port  Arthur) 
^sau  PcHncisco. 
Shanghai. 
TIcbling. 
Tientsin. 
Tokyo. 


HiadOffict:  YOKOHAMA. 
Branchts  and  Antncm  at 
Hankow.  Lyona 

Harbin,  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Fenglien  (Mukden).     Liaoyang.  Pelting. 

The  Bank  buys  and  receives  for  collection  Bills  of  Eicbange,  issues  Dcaflt 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewtlere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  tixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THREADNEEDUE  STREET,  LONDON,  E.C. 


Capital  Authorised £1,SOO,000 

Capital  Paid  Up £5«2,600 

Reaarve  Fund £415,000 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR   EDMUND  B.   OSLER.  M.P..  PrMident. 
W.  D.   MATTHEWS.  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.   HAYDN    HORSEY,   Mana^jer. 

Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 


(Bankers. — Bank  of  England.  London  Joint  Stock  Banlt,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Strait* 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  nod 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wllb 
the  East,  on  terms  to  be  had  on  application.     *" - 

Deposits  received  for  One,  Two  or  Three  Years. 
Rates  on  application. 
On  current  accounts   interest    Is  allowed  at  J  per  cent,  per  annum  on  the 
Aiinimuni  monthly  balances,  provided  they  do  not  fail  below  £200. 


ROYAL   BANK   OF   SCOTLAND. 

Incor|>otjle<l  by  Royal  Outlet,  1717 

CAPITAL  PAID  UP  £2.000,000 

REST £»61.fl66 

Head   Office:     ST.  ANDREW  SQUARE,   EOINBUROK 

Adam  Tait,  Caihler  and  Ceiirral  Manaccc. 

A.  K.  WaioMT,  SMreury. 

London   Offloe  :    3,   BISHOPSOATE.   E  C 

WiLUAM  Wauj>c»,  M.na«« 

161  BvAaok  Ofltoaa  throufbout  SooUasd. 

itanking  Busineai  at  »i»t  *l»crip<lon  tranMcicJ    .\ccouni«  .^pcced  (>-t  F"reM 

and  Colonial  Cotre«pOM<l«»t».     W"'.  Che-iue..  and  otbrt  dcc..nwni»  rx4«t«i 

Deposits  rsceived  at  iitemt  rap*Tsbw  at  call  nr  al  ikkic. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 


CAPITAL,  all  paid  up         

RESERVE    FUNDS. 

Sterling  Rasarve,  held  in  London  at  eicbange  of  »fc  per  »  -  «1,M(,M0  Sterling.  lovMcd  •  fc«oaott 

and  other  Sterling  Securities 

Bilvar  Reserve 


SI  6,000,000 


Reserve  Liability  of  Proprietoff .U.  .^".rNtri^'./Ne"  iKi"'iJrtiJrtKftljn 

COURT    OF    DIRECTORS   AND    HEAD   OFFICE    IN    HONQKONQ. 
LONDON  COJUV/rrKK. 
SIR    THO.\IAS    MCKSON     B«t.     Chairm-J.  g-         ,         j    r 

:ARL   MEVbR,Uart^^^l^^^W>IMJAIRJ<ATHTC  " 

31,    LOMBAIID  ST»E«T,  LOWDOU,  E.C.  ..     i^     /-      ii->xicK      i  — 


an.Mani 


HENRY  KESWICK,  Esq.  I         SIi< 

DEI'OSITS  csctlved  for  tued  poi 

C.  S   ADDIS,         \Maaanraia 
H.  D.  C.  JONES.  ;"•»«*'■■ 
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LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


BBTABIiIBHBD    IN    1836. 


CAPITAL   £14,000,000  IN  700,000  SHARES   OF   £20  EACH. 
PAID-UP   CAPITAL         -        £3,500.000.         |  RESERVE    - 

JOINT    MANAGERS. 

ALFRED   MAYO  HAWTHORN  {Head  O/ficr).  I'RANK  WILLIAM   HOWETT  {Country). 


£4,000,000 


AUSTIN    ARROW    KEMPE. 


JOINT  SECRETARIES. 

I 


GEOFFREY    PAGET. 


HEAD  office:  :    41,  LOTHBURY,  E.G. 

A.  M.  Hawthorn,  Manager.  G.  W.  T.  Hunter,  Manager,  Colonies  and  Agencies  Department. 

LOMBARD  STREET  OFFICE        ..         ..        21,  Lombard  Street,  E.C F.  J.  Bakthorpe,  UanaQtr. 

WEST  END  OFFICE 1,  St.  James's  Square,  S.W A.  Harding, Monojer. 

FOREIGN  BRANCH 82,  Comhill,  E.C 8.  S.  Kahn,  Manager. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout  the  World'* 

CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of    £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdravtal,  or   by  special  agreement,  io 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  eBected.     DIVIDENDS.  ANNUITIES,  &c.,  received. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued  and  TEi^EGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collecticns  undertaken. 

DOCUMENTARY  CREDITS  are  esiablished.  anH  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  dejcription  of  Banking  business  transacted. 


THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD   BANK 
oi'  SOUTH    AFRICA,  i.xr>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York    Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAIi 


sVm.  Reierson  Arbuthnot,  Esq. 

Edward  Banbury,  Esq. 

Sic  David  Miller  Barbour,   K.C,S,I., 

K.C.M.G. 
Robert  R.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£1.548.525 
£1.980.000 
£4.645.575 

£8.174.100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.   Hely-Hutchlnson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Riebt  Hon.  Lord  Welby,  P.C,  G.C.B. 


ape 
N.it3l.  Orannc  Hrc-.-  State,  Transvaa'.  Khtxlesia.  NyasaLind.  liast  Africa  Protectorate 
Uganda.  Zanzibar.  Portuguese  Ha«t  Africa  and  tlie  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  ^nci  elswhcre. 

CURRHNT  ACCOUNTS  areopened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  tixed  periods  at  rates  wliich  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEOKAPHIC  REMITTANCES  m.ade. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branche..  and  Aecncics  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  aic  avail  ible  all  oer  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

KURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS,  ANNUITIES.  Etc.  receivrd. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Officers  0/  .he  Bank  art  bound  not  to  diiclosf  ttte  traniacticn  »fany  of  its  customers. 

WILLIAM  S.MART.  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OffHoe— 38,  X^oml>sh,s>ci  S4ia*«««,  E:«C« 

Subscribed  Capital £^1.078,875    0    0 

Paid-up  Capital 539i437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539.437  to    o 

Reserve  Fund 250,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  ihroLgh  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

H«ad  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Pai<l"P        548,392    10    O 

Uncalled,  including  Reserve  Liability  .,  728,356       0    O 

Reserve  Fund  and  Undivided  Profits         ..  195  092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR   NOTES  issued  u-on 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
'  DEPOSITS  RECEIVED  for  i  eriods  and  at  rates  which  msy  be  asctrtained 
on   application,  and    Banking    Business    of    every  description    conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  ;f  10  each.) 

Reserve  Fund  . .     . .  £660,000    0    0  |   Reserved  Profits  , ,   £19,876    0    0 

Reserved  Liability  of  Shareholders  £290  OOO, 

Drafts  issued  Remittances  cabled,  Bills  negotiated  or  coilected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  en  application  and  all 
banking  and  exchange  business  connect'^d  with  Wes'ern  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  I^adenhall  St.,  E.C. 


BANK  OF  NEW  SOUTH  WALES, 

ESTABLISHED     1817, 

Paid-up  Capital       £3.000,000. 

Reserve  Fund  £2.150,000. 

Reserve  Liability  of  Proprietors    ..        ..       £3,000,000. 

Head  Office:    SYDNET,    NEW    SOUTH    WALES. 

I«ondoii  Directors. 

Sir  Robert  L.  LucAb-TooTH,  Bart,  Chairman. 

Sir  F.  Grekn.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerstone  Meldrlm,  Aisistant  Manager. 

William  R.  K.  Gtntts,  A  ccoutUant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland; 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand,. 
3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondi-nts 
all  over  the  World  on  whom  the  London  Office  grants  Circular  LeUtrsof  Ciedit. 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  lor  Fixed  Periods  on  terms 
which  may  he  known  on  application;  and  conducts  every  description  of 
Australasian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  B.C. 


BANK  OF  NEW  ZEALAND. 

(Incorporated  by  Act  of  Qeneral  Assembly,  July  2<^th,  1861.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £i,ooo,oco 

75,000  Preference  Shares    of   £"6    13s.   4d.    issued   to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares    at    £6    13s.    4d.    {£1,000,000} 

Called  up^3  6s.  8d.  per  share 500,000 

Uncalled,  £365  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1,240,587- 

Negotiates  and  collects  BilN  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New   Zealand,    Australia  and   Fiji.     Re- 
mittances made  by  telegraphic  transfer, 

ALEXANDER   KAY,  Manager. 


The  union  BANK  of  AUSTRALIA 

Limited. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £ t,5oo,ooo.  Reserve  Fund,  £1,450,000. 

Reserved  Liability  of  Proprietors,  /■3,ooo,ooo. 

HEAD  OFFICE    -        -        -        -71.  CORNHILU,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian^ 
States  and  Dominion  cf  New  Zealand. 

TELEGRAPHIC  RKMITTANCES  are  also  made. 

BILLS  ari  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periuds  on  terms  which  maybe  ascertained 
on  application. 


THE   BANK  OF  ADELAIDE. 

(Established  1865.) 

Capital ff,oo,oco 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors  £625,000 

London  Office— II,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  receivedfor  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD    Manafier. 
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(IfllT.'n:!:')  Price  6d. 


PUBLISHERS'    MOTICES. 

CDe  Investors'  ReUieiU  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  58.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  64. 

Short  of  Three  months  the  Price  is  Bd.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  ed. 

postage  4d.  extra.    Bound  Volumes  I5«.  6d.,  or  16».  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEA1E^T  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W,C. 
Telephone  No, :  Telegraphic  Address : 

Gerrard9132.  "Unveiling,  London," 

The  Editors  cannot  unaertake  to  return  re/ected  com- 
munications. 

Letters  from  correspondents  must.  In  eveo'  case,  be 
■autltentlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

Ona   Reply    to    One   Question  —  On*    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rau 
of  Ontt  Shilling  each.  The  questions  should  be  namberad 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ia 
the  printed  replies.  Questions  to  be  answered  in  the  corrent  Imm 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  ■d\-ance,  % 
Key  to  the  previous  ueek's  replies  will  be  sent  early  in  tb« 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Nolic*  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Haif-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  L,ettek««  in  answer  to  inquiriea  caa  be  bad  il 
desired.  The  minimum  charge  for  such  letters  is  Tan 
ShIlllngSi  but  for  this  three  questions  will  be  answered  il 
desired.  For  every  question  beyond  three  replied  to  in  any  OCM 
letter  the  charge  is  Half-a-Cro«vn  pep  quaetlon. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  Ona 
Guinea  for  6,  each  list  different. 


Passing   Events. 


In  the  week  ended  May  31  revenue  readied  the  Trea- 
sury to  the  amount  of  ;^"2,296,9io,  or  ;£^539,7i8  more 
than  in  the  same  week  la.st  year.  Customs  gave 
;^2i7,ooo,  Excise  ;^65,ooo,  and  estate  duties  ;£,'3i6,ooo 
more,  and  there  were  also  increases  of  ;^"io,ooo  in  land 
values  and  ;£'30,ooo  in  the  Post  Office,  but  income-tax 
fell  ;^22,ooo,  and  stamps  ^£^72,000,  while  miscellaneous 
gave  ;^'4, 282  less.  Outgoings,  including  ;£,"400, 000  dis- 
bursed for  account  of  the  telephone  purchase  amounted 
to  ;£,'2,790,2fi3,  but  during  the  week  ;^"2, 500,000  of 
Treasury  bills  were  issued,  /^i, 000, 000  privately  and 
the  rest  to  the  public,  so  that  altogether  the  week's  re- 
ceipts totalled  ;^"4,796,9i2.  Deducting  from  this  the 
above-mentioned  total  outgo,  ;^'2,oo6,64g  remained  to 
.be  added  to  the  Bank  balances,  raising  them  to 
;^"8,898,236,  a  figure  still  ;£y),78o,204  below  that  of  a 
year  ago,  when  the  Treasury  possessed  ;£.^  15,678,440. 
What  the  position  on  our  market  would  have  been  to- 
day had  a  similar  amount  been  now  in  possession  of  the 
Treasury  it  would  be  fearsome  to  estimate,  but  probably 
the  Bank  rate  would  have  beH;n  still  5  per  cent,  for  one 
-consequence. 


From  Mr.  Masterman's  answer  to  a  question  in  Par- 
liament, we  learn  that  on  May  i  the  total  amount  of 
money  accumulated  under  the  health  and  unemploy- 
ment insurance  schemes  of  the  Chancellor  of  the  Ex- 
chequer was  ;£^i8,595,77g.  The  little  table  printed 
below  further  shows  that  ;^i34,ooo  of  the  money  has 
been  spent  on  printing,  but  why  cannot  the  Govern- 
ment say  how  much  of  the  money  has  been  absorbed  in 


England. 

Scotland.  |   Ireland. 

14,294,826 
1,361,726 

1.965:35.^ 
216,448 

£ 
677.611 

60,815 

Total   

i.'i-6.s6.5'2 

2.201,801 

738.4*6 

Estimated  expenditure  on  print- 
ing    •  ■ 

114.000 

n,ooo 

8,000 

pavmcnts  to  the  insured,  and  where  the  unspent  balance 
lies?  This  little  table  is  no  better  than  a  mockcrv. 
Is  the  present  embarrassed  position  of  the  short  credit 
■market  in  the  City  due  in  part  to  the  holding  back  of 


the  greater  part  of  this  mass  of  money  from  use  in  busi- 
ness? Where  is  it,  in  short?  Who  has  the  handling 
of  it?  Is  it  earning  any  interest?  How  much  of  the 
money  has  gone  to  the  othce  staff,  how  much  to  the 
doctors,  and  how  much  to  the  patients  or  victims? 
Tell  us  the  whole  truth. 


When  it  is  borne  in  mind  that  the  tariflf  of  the  Suez 
Canal  was  reduced  at  the  beginning  of  last  year,  its 
results  are  even  more  satisfactory  than  they  seeni. 
No  less  than  5,373  ships  passed  through  the  Canal, 
rt>prescnting  a  nctt  capacity  of  20,275,120  tons,  which 
is  404  vessels  and  1,950,326  tons  more  than  the  total  in 
191 1.  Receipts  were  1,184,414  franc;  larger  at 
139,922,639  francs,  but  the  nctt  revenue  was  789,000 
francs  down  at  92,197,015  francs,  because  the  out- 
goings of  47.725,625  francs  include,  besides  3,000.000 
francs  set  aside  to  amortisation,  a  like  amoun-  <l 

to  the  insurance  and  contingency  funds.  \ 
pares  with  4,000,000  francs  in  all  put  aside  to  aniortis-i- 
tion  in  the  previous  year  or  an  mcreasc  ol  2,000.000 
francs.  After  adding  in  the  balance  brought  forward 
and  placing  the  statutory  3  per  cent,  of  nett  profits  to 
reserve,  the  directors  arc  able  to  make  up  the  gross 
return  upon  the  shares  to  17^.945  francs,  or  .^86  cm- 
times  more  than  in  the  previous  year.  This  includes 
the  25  francs  interest,  ai>d  means  a  nctt  return  of  165 
francs  per  share,  or  t,^  per  cent.,  the  saine  as  a  \-ear 
ago.  Trade  has  been  good  from  all  quarters,  and  it 
has  everv  prospect  of  continuing  good.  Business,  in 
fact,  was  almost  without  parallel  in  its  exceUencr. 
Compared  with  the  previous  ycir,  the  increase  was  loj 
per  cent.,  and  compared  with  two  years  ago  the  in- 
crease was  21  per  cent.  The  diminution  in  receipts  pro- 
duced by  the  nxluction  in  the  tariff  has  been  much  more 
than  compensated  for  by  the  general  development  of 
business,  and  the  affairs  of  the  Canal  continue  to  be 
wisely  administered.  Its  depth  is  being  coolinuallv 
increased,  its  embankments  strengthened,  its  ports  en- 
larged, and  apart  from  the  Canal  itself,  the  company 
looks  after  the  housing  and  the  sanitation  of  the  towns 
on  the  route.  In  his  speech  at  the  meeting,  M.  Joanart 
discAJSScd  the  position  of  the  Suea  Canal  in  relation  to 
the  Panama  Canal,  and  not  only  found  no  ground  for 
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apprehension,  but  much  for  confidence.  The  two 
great  waterways  will  be  partners  in  the  world's  de- 
velopment, not  rivals. 


No  report  of  the  year  so  far  shows  such  a  mag- 
nificent increase  in  earnings  as  that  of  the  "  Shell  " 
Transport  and  Trading  Co.,  Ltd.,  covering  the  year 
191 2.  Actually,  the  clear  revenue,  after  meeting 
management  expenses,  writing  ;^6,68j  off  for  depre- 
ciation on  investments,  and  devoting  ^^2,478  to  meet 
the  expenses  of  the  new  issue  of  ordinary  shares,  was 
;i£^i>435>8i8.  This  compares  with  ^913,735,  the  in- 
come for  1912.  Last  year's  total  is  accordingly 
;^522,ooo  larger,  and  the  increase  of  the  preceding 
year  was  less  than  ;^^i4,ooo  upon  that  for  1910,  but 
a  year  ago  the  directors  complained  with  emphasis  of 
the  way  the  Standard  Oil  Co.  was  running  amuck  in 
competition  with  the  "  Shell  "  Co.  and  its  associates, 
whereas  all  seems  to  have  been  harmony  in  the  past 
year  or  the  greater  part  of  it,  and  prices  good.  Of 
the  above-mentioned  increase  only  ;£"7,664  is  due  to 
the  balance  of  ;^'294,985  brought  forward.  Inter- 
mediate companies  in  which  the  "  Shell  "  Transport 
is  interested  set  aside  ;^,' 1,100,000  for  depreciation  out 
of  their  last  year's  profits,  or  £177,760  more  than  in 
the  preceding  year  ;  therefore,  the  directors  of  the 
"  Shell  "  Co.  again  say  that  they  do  not  think  it 
necessary  to  appropriate  any  of  their  profits  to  reserve, 
but  they  nevertheless  put  aside  ;^45,625  to  it  so  as  to 
bring  it  up  to  a  round  ;^3, 000,000.  Since  their  in- 
ception, the  Bataafsche  Petroleum  Maatschappij  and 
the  Anglo-Saxon  Petroleum  Co.  have  written  off 
^^4,290,000  for  depreciation.  This  is  an  increase  of 
;£'i>99S>ooo  on  the  figure  of  two  years  ago,  and  the 
Bataafsche  put  2,000,000  guilders  to  its  insurance 
fun^  last  year,  raising  that  to  ;£r50o,ooo.  This  but- 
tressing of  the  assets  by  ample  allowances  of  every 
kind  is  worthy  of  all  praise,  and  the  shareholders  do 
not;  in  the  least  suffer  thereby.  On  the  contrary,  the 
board  of  the  "Shell"  Co.  is  able  to  make  up  the 
dividend  for  the  past  year  to  30  per  cent.,  as  against 
20  per  cent,  paid  for  igii,  and  the  balance  forward  is 
only  reduced  by  ^^^29,792  to  £'265,194.  Moreover, 
the  reports  received  from  the  two  subsidiaries  justify 
payment  on  account  of  an  interim  dividend  of  is.  per 
share  for  the  current  year,  or  at  the  rate  of  10  per  cent. 
per  annum.  No  item  in  the  balance-sheet  does  any- 
thing whatever  to  weaken  the  force  of  statements 
like  these.  To  be  sure,  the  value  of  the  assets  repre- 
sented by  shares  in  the  Anglo-Saxon  Petroleum  Co. 
and  the  ISataafsche  Petroleum  Co.  was  ;^^6,867,973  at 
December  31  last,  against  £4,267,821  at  the  end  of 
December,  191 1,  no  less  than  £'2,600,152  of  new  capital 
having  been  required  last  year  by  these  two  subsidiaries 
to  pay  for  shares  in  the  Mazout  and  Bnito  companies. 
Debtors  on  current  account  were  only  £^32,697  at  the 
end  of  191 1,  and  now  owe  £7768,674,  while  invest- 
ments at  market  prices  or  under  have  risen  from 
£■454,685  to  j^933,226,  but  the  loans  aggregating 
;^477>588  made  to  the  Anglo-Saxon  and  Bataafsche 
companies  have  disappeared  as  well  as  the  loan  of 
£^265, 000  to  the  Asiatic  Petroleum  Co.  On  the  other 
hand,  cash,  including  fixed  deposits  with  bankers, 
has  gone  up  from  £'215,389,  the  figure  at  191 1,  to 
£>^'°93>3^7-  The  company,  indeed,  is  bursting  with 
wealth,  and  its  report  is  enough  to  excite  anew  an 
outcry  for  cheaper  petrol.  But  have  the  "  Shell  " 
interests  really  made  peace  with  the  Standard  Oil  group, 
or  is  it  only  a  truce? 


Some  disappointment  will  be  felt  over  the  exhibit 
made  by  the  Forestal  Land,  Timber  and  Railways  Co., 
Ltd.,  for  the  year  1912,  but  doubtless  there  are  good 
reasons  to  be  given  for  the  dip.  Gr6ss  profit  declined 
-^83,542  to  £■503,640,  and  only  £'8,942  was  saved  in 
general  expenses,  bringing  them  down  to  £'148,836.  It 
follows  that  the  nett  revenue  was  £'74,511  lower  at 
£■354,804.  Out  of  this  £ri,247  more  at  £^59,391  was 
set  aside  for  depreciation  but  the  reserve  got  £'8,001 
less  at  £33,541.  A  sum  of  £'14,146,  however,  is  held 
in  suspense  as  the  surplus  arising  from  the  sale  of  the 
debentures  of  La  Sociedad  Anonima  Quebrachales 
Fusionados.        Altogether      the  deductions    from     the 


nett  profit  were  ;^io7,079,  leaving  ;£7297,738, 
or  ;^67,776  less,  to  be  divided.  Accordingly 
the  amount  required  to  again  give  the  6  ptr  cent,  fixed 
dividend  on  the  preference  shares,  plus  the  25  per  cent, 
of  surplus  profits  they  are  entitled  to,  is  £"11,188  less  at 
£'107,171,  and  the  75  per  cent,  left  to  go  to  the  ordinary 
shareholders  as  surplus  profits  is  ;^5i,563  down  at 
£?i68,5i2.  Directors  in  England  and  in  Argentina  get 
about  £22,000,  against  £'27,000  a  \ear  ago,  so  that 
their  remuneration  is  also  about  £^5,000  down.  While 
the  amount  available  for  the  preference  shares  is 
£711,188  down,  the  balance  brought  forward  is  at 
£'18,779  ;^7i3,36o  up.  Consequently  the  directors  are 
able  to  again  make  up  the  payment  on  these  preference 
shares  to  14  per  cent,  for  the  year,  although  it  takes 
£714,000  more  than  it  did  a  year  ago.  Even  so,  the 
balance  left  to  carry  forward  is  only  £'11,829  down  at 
;^6,95o.  The  ordinary  shares  likewise  get  their  divi- 
dend again  made  up  to  24  per  cent,  for  the  year  by  a 
final  payment  at  the  rate  of  18  per  cent.,  but  that  re- 
duces the  balance  carried  forward  by  £^35,488  to 
£■20,824,  notwithstanding  the  fact  that  the  balance  of 
£■56,315  brought  forward  to  the  credit  of  the  ordinary 
shareholders  was  £^40,079  up  compared  with  the  pre- 
ceding year.  It  is  to  be  hoped  that  the  profits  in  the 
current  year  will  be  handsomely  increased,  else  this 
reduction  in  the  balances  will  portend  lower  dividends 
twelve  months  hence.  The  £71,000,000  of  new  5  per 
cent,  mortgage  refunding  debentures  issued  in  Novem- 
ber last  was  successfully  placed.  Holders  of  the  old 
first  mortgage  debentures  exchanged  £7302,900  of  their 
bonds  into  the  new  stock,  and  the  balance  will  soon  be 
paid  off. 

Owing  to  the  absorption  of  the  Santa  F6  Land  Co.  in 
this  great  undertaking,  the  share  capital  was  increased 
in  February  last  to  £2,825,000  by  the  creation  of  562,500 
£■1  preference  shares  and  a  like  amount  of  ordinary 
shares.  No  doubt  the  results  of  this  investment  in  this 
new  capital  will  be  visible  in  the  current  year's  accounts. 
The  balance-sheet  does  not  include  the  new  acquisition, 
and  the  properties  owned,  including  interests  in  asso- 
ciated undertakings,  show  an  increase  in  book  ralue  of 
only  £7159,776,  making  it  £72,493,833.  Stocks  and 
stores  are  also  ;£i35,o39  higher  at  £7797,576,  and  debts 
due  to  the  company  £7193,841  larger  at  £7642,366.  Cash 
is  also  £715,267  up  at  £7147,418.  and  £765,257  has  been 
handed  over  to  the  trustees  for  the  first  mortgage  de- 
bentures to  discharge  the  balance  of  these  and  thus  tO' 
wipe  out  debt  in  that  form.  Debts  due  by  the  company, 
including  bills  payable,  are  £733,603  down  at  £7679,501. 
The  cost  of  issuing  first  mortgage  refunding  deben- 
tures, ;^8i,568,  has  been  written  off  out  of  the  reserve, 
which,  allowing  for  that  and  for  the  above-mentioned 
addition  made  out  of  the  year's  profits,  is  £^48,027 
lower  than  it  was  a  year  ago  at  £7370,514.  The  depre- 
ciation fund,  on  the  other  hand,  after  deducting  £75,535 
in  respect  of  sundry  adjustments,  is  now  £753,856  larger 
than  it  was  12  months  ago  at£'28o,094.  The  board 
now  numbers  ten,  four  gentlemen  having  been  appointed 
additional  directors  in  consequence  of  the  absorption  of 
the  Santa  Fe  Land  Co.  Onviously  the  position  is  in 
some  respects  a  very  strong  one,  there  can  be  no  doubt 
about  that,  notwithstanding  the  large  mass  of  credit 
both  taken  and  given  ;  only  it  will  have  to  pay  rigorous 
attention  to  reserves,  so  as  to  ensure  a  steady  expan- 
sion in  the  liauid  assets. 


An  inspection  of  the  file  of  proceedings  of  the  Bank 
of  Egypt  reveals  the  fact  that  an  order  has  recently 
been  obtained  for  the  private  examination  under  Section 
174  of  the  Companies  Consolidation  Act  of  1908  of  the 
following  gentlemen  who  have  at  one  lime  or  another 
acted  as  directors  of  the  bank,  viz..  Lord  Milner,  Lord 
Rathmore,  Lord  Grenfell,  Mr.  R.  L.  Barclay,  Mr.  Geo. 
T.  Biddulph,  the  Hon.  Sidney  Carr  Glyn,  Sir  C.  Scott- 
Moncrieff,  and  Mr.  G.  H.  Palmer.  The  order  for 
examination  extends  to  Mr.  Nichols,  the  secretary  of 
the  bank,  and  to  Messrs.  J.  Gurney  Fowler  and  George 
Sneath,  partners  in  the  firm  of  Price,  Waterhouse  and 
Co.,  who  acted  as  its  auditors.  All  these  gentlemen 
should   welcome   the   opportunity  thus  given  to  them,. 
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because  the  cloud  thrown  over  their  public  careers  by 
the  failure  of  the  bank  may  perhaps  be  dispersed.  If 
not,  and  they  have  to  malce  restitution  according  to 
their  power,  a  lesson  will  have  bt;en  given  to  the  class 
of  people  who  all  too  lightly  assume  directorial  respon- 
sibilities, and  it  may  have  a  salutary  effect  upon  busi- 
ness morals.  We  have  been  making  inquiries  as  to 
what  has  been  done  by  the  shareholders'  committee  re- 
ferred to  in  oiir  article  of  November  23  last,  and  learn 
that  some  700  shareholders  have  signified  their  desire 
to  have  things  probed  to  the  bottom,  and  that  nearly 
500  have  already  subscribed  to  the  fund  raised  for  that 
purpose.  We  hope  the  movement  for  a  thorough  in- 
vestigation, which  is  so  much  needed  in  the  public  in- 
terest, will  not  be  hampered  by  lack  of  support  on  the 
part  of  those  shareholders  who  have  not  already  sub- 
scribed. 


Some  of  the  native  banks  in  .'\rgcntina  are  under- 
stood to  have  been  severely  hit  by  the  failjre  of  a  large 
land  speculator  in  the  Republic.  Indeed,  the  gossip 
has  gone  so  far  a;;  to  assert  that  at  least  one  of  these 
banks  will  have  to  pull  up,  but  there  is  no  confirmation 
of  that  view,  and  in  the  meantime  the  foreign  banks  in 
Argentina  seem  to  be  unimpaired  in  strength  and  per- 
fectly able  to  take  care  of  all  legitimate  business  m- 
terests  in  the  Republic.  Last  year's  harvest,  more- 
over, has,  we  have  already  explained,  done  much  to  re- 
vive confidence  and  to  ease  the  pressure,  which  was  un- 
doubtedly severe  and  full  of  danger  at  the  end  of  the 
long  period  of  droughts,  extending  over  three  years  at 
least.  The  full  report  of  President  Saenz  Pcna,  adver- 
tised in  W'ednesday's  Financial  Times,  gives  ample  sup- 
port to  the  view  that  the  economic  position  of  the  Re- 
public is  good,  as  we  stated  when  dealing  with  the 
financial  portion  of  that  message  when  it  first  reached 
this  country.  .Activity  is  being  shown  in  many  direc- 
tions, all  tending  to  improve  the  status  of  the  country 
as  a  civilised  State  capable  of  honouring  all  its  engage- 
ments. Cart  roads,  for  example,  are  now  being  created 
in  many  parts  of  the  country,  and  their  extension  will 
mean  incalculable  benefit  to  the  agricultural  and  pas- 
toral industries,  which  are  now  handicapped  through- 
out the  Republic,  except  at  estancias  comparatively 
close  to  railway  stations.  The  programme  of  public 
works,  says  the  message,  has  been  carried  out  in  all  its 
parts,  and  not  Ica-st  in  the  extension  of  railways,  which 
absorbed  ;^2,6oo,ooo  of  fresh  capital  last  veir,  raising 
the  total  amount  sunk  in  railways  to  ;£*2 17,000,000. 
Ports  are  also  being  made  or  enlarged,  and  usually  at 
the  cost  of  joint-stock  enterprise,  nor  is  irrigation  for- 
gotten. 

Along  with  all  the  outpour  of  capita!  in  the  improve- 
ment of  facilities  for  intercourse  and  barter  of  commodi- 
ties, the  cultivated  area  has  been  extended,  and  now 
occupies  a  superficies  of  22,993,000  hectares- — over 
50,000,000  acres— an  increase  of  1,109,000  hectares  on 
the  previous  year.  The  area  covered  by  alfalfa  alone 
now  extends  to  5,955,000  hectares.  Labour  seems  to 
be  in  sufliciont  supply  for  agricultural  and  pastoral  pur- 
poses, but  there  were  disturbances  of  harmonious  re- 
lationships between  the  employer  and  employed  in 
several  provinces  on  account  of  the  condition  of  the 
contracts  under  which  the  tenants  or  lessees  worked. 
Usually  it  is  a  modification  of  the  metyar  system  pre- 
valent in  some  parts  of  France,  and  if  the  lessees' 
share  of  the  produce  is  too  small,  friction  is  bound  to 
ensue,  especially  at  the  end  of  a  period  when  losses 
accrued  instead  of  profits.  .\  grain  law  is  projected, 
designed  to  regulate  the  exportation  of  the  country's 
agricultural  produce,  and  that  may  help  to  ease  the 
pressure,  but  meantime  the  President  expresses  the 
opinion  that  a  large  number  of  the  causes  investigated 
and  studied  in  detail  by  the  executive  board  disclosed 
bad  conditions  in  agricultural  zones  which  may  be 
remedied  by  opportune  Government  action.  And  away 
in  the  West,  as  M.  Jules  Hurct  points  out  in  his 
latest  volume  on  South  .American,  a  large  numl>er  of 
sinall  land  holders,  chiefly  German,  attracted  to  the 
Republic  by  promise  of  free  grants  of  land,  have  been 
developing  their  farms  for  years  totally  without  legal 


titles.  Ofhcials  appear  to  deliberately  hold  back  ihc 
necessary  deeds  so  as  to  be  in  a  position  to  cheat  the 
unfortunate  immigrants  when  a  chance  offers.  Thai 
grievance  ought  to  be  remedied.  Generally  speaking, 
however,  the  position  of  the  country  and  the  pro>pect» 
of  the  farming  people  arc  alike  reassuring. 


More  than  usual  interest  attaches  to  the  reports  of 
the  Mexico  Tramways  Co.,  Ltd.,  and  its  subsidiary,  the 
Mexican  Light  and  Power  Co.,  Ltd.  Both  report* 
have  now  made  their  appearance,  and  will  doubtless  be 
pounced  upon  to  sec  what  light  may  be  thrown  by  ihcm 
upon  the  state  of  affairs  at  least  in  Mexico  City.  There 
is  not  a  line  in  either  calculated  to  enable  anyb.idy  to 
say  whether  things  have  been  bad,  are  getting  better, 
or  growing  wor.se.  The  directors  of  both  com- 
panies confine  themselves  strictly  to  the  business  in 
hand,  and  as  regards  the  Tramways  Co.  the  informa- 
tion is  that  the  mileage  was  extended  by  13.34  miles 
last  year  to  208.30  miles  of  single  track,  of  which 
193.30  miles  were  worked  by  electricity,  and  the  re- 
mainder by  mules.  The  electric  portion  was  extended 
by  nearly  18  miles  during  the  year,  and  nett  revenue, 
after  meeting  all  expenses,  increased  $446,950  to 
$1,830,480,  Canadian  money.  From  interest  and  divi- 
dends the  receipts  amounted  to  $1,171,972  additional, 
and  adding  in  the  S78»'j,566  brought  forward  there  was 
altogether  $3,835,331  to  dispose  of.  Out  of  this  the 
directors  have  paid  the  shareholders  four  quarterly  divi- 
dends, making  7  per  cent,  for  the  year,  with  $1,463,939 
left  to  carry  forward,  or  $331,898  more  than  was 
brought  in.  They  did  this  after  putting  $98,300  to  the 
sinking  fund  against  nothing  a  year  ago,  and  meeting 
interest  on  loans  larger  by  $85,138  at  $336,763. 
Toronto  and  London  office  exjjenses  also  went  up  by 
$3,635  to  $68,322.  The  capital  involved  in  the  Mexico 
Tramways  Co.  now  amounts  to  $17,093,057  gold  or 
Canadian,  35,126  $100  shju'cs  having  been  issued  last 
year  and  $605,657  paid  up  on  them.  In  addition  to 
this  there  is  a  bonded  debt  of  $15,083,333,  and  toans 
outstanding  and  accounts  payable  aggregate 
$6,303,299,  an  increase  of  $4,196,013  on  the  year.  The 
reserves  stand  at  $2,547,756.  All  this  money,  k  must 
be  recollected,  does  not  represent  outlay  upon  the  tram- 
ways system  alone.  The  company  has  no  less  thsn 
$16,011,482,  or  $1,371,254  more  than  a  year  ago,  ad- 
vanced to  subsidiary  or  controlled  companies,  including 
the  Mexican  Light  and  Power  Co.,  Ltd.,  with  whoso 
figures  we  shall  now  deal. 


Said  Light  and  Power  Co.'s  preference  shareholders 
received  7  per  cent,  on  their  shares  last  year,  but 
the  ordinary  had  to  be  content  with  4  per  cent. 
There  was  $209,008,  however,  or  $159,000  more  than  a 
year  ago,  added  to  the  reserve,  and  the  total  at  credit 
of  profit  and  loss  at  the  year's  end  was  $1,184,405. 
Out  of  the  reserve  account  amounting  to  $437,884  at 
the  end  of  191 1,  $336,892  was  taken  to  meet  extraordi- 
nary expenses  incurred  during  the  year,  btit  the  reserve 
is  again  brought  up  to  $300,000  by  the  addition  just 
mentioned,  and  the  financial  position  would  seem  to  be 
sound  enough,  although  the  capital  account  is  heavy. 
It  is  explained  that  the  management,  "  in  order  to  en- 
sure proper  protection  of  the  company's  properties  and 
the  continuous  operation  of  its  service  during  the  recent 
disturbances  in  Mexico,"  was  obliged  to  incur  a  con- 
siderable anKHmt  of  extraordinary  expenditure.  This 
had  the  desired  result,  and  apparently  the  S337,otx» 
above  named  represtnts  the  extra  cost.  .\lt<^ctber  the 
issued  capital  of  the  company  amounts  to  S  19.585.000. 
and  its  mortgage  debt  stands  at  upwiirds  of 
$21,200,000,  while  it  has  loans  outstanding  to  th  • 
further/amount  of  $11,063,903.  There  is,  moreovr  . 
$619,122  due  under  "accounts  payable."  and  en- 
ployecs'  and  consumers'  deposits  stood  at  December  ;,i 
last  at  $179,000.  During  the  vrar  the  company's  hoJH- 
ing  in  shares  and  secirities  in  subsidiary  and  other  com- 
panies increased  by  $57,669  to  $5.I36.43«S.  while  slocks 
in  hand  and  in  transit  were  increased  by  $551,858  1  » 
$1,436,468.  This  is  exclusi\-e  of  the  increased  capital 
cost  of  the  undertaking,  which  was  $5.5<\?-5'^«  bring- 
ing the  total  up  to  $46,931,565.  or   say  £9,^fJO,ooi>. 
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Actually  the  free  profit,  after  meeting  all  expenses,  rose 
8359,286.10  $2,356,814,  and  yet  the  year  was  one  of 
considerable  disturbance  and  much  damage  to  property. 
We  have  seen  photographs  of  buildings  and  streets  in 
Mexico  City  showing  traces  of  shell  fire  that  implied 
unusual  disorder,  and  will  involve  the  expenditure  of 
many  hundreds  of  thousands  of  dollars  to  repair. 
Taking  the  Light  and  Power  Co.  and  the  Tramways 
Co.  together,  the  total  capital  cost  would  seem  to  ap- 
proach ;^'i5,ooo,ooo,  but  there  may  be  other  properties, 
such  as  the  Pachuca  Light  and  Power  Co.,  included  in 
this  total,  at  any  rate  in  part.  An  exhibit  of  all  the 
concerns  wrapped  up  in  these  two  and  controlled  by  the 
Tramways  Co.,  the  smaller  concern,  would  be  valuable. 
Why  has  the  company  changed  its  auditors? 


With  regard  to  the  new  Mexican  loan,  said  to  be  for 
;^  1 4,000,000  of  which  ;^6,ooo,ooo  has  been  taken  out- 
right with  an  option  on  the  remaining  ;^8,ooo,ooo,  it  is 
a  6  per  cent,  issue  and  will  be  offered  at  97  per  cent,  on 
the  principal  markets  of  Europe,  barring  the  German, 
and  in  New  York.  Explanation  is  offeied  as  regards 
the  immediate  necessity  for  the  loan,  and  it  may  be  well 
to  note  that  the  artificial  value  of  the  silver  Mexican 
dollar  has  a  good  deal  to  do  with  the  urgency  for  fresh 
money.  To  keep  that  dollar  at  2s.  in  gold,  the  trade  of 
the  country  must  flow  in  an  uninterrupted  stream,  and 
exports  continualiV  exceed  imports  to  the  amount  of 
many  millions  per  annum.  Trade  has  been  interrupted 
by  the  revolution,  the  export  trade  as  much,  perhaps,  as 
the  import,  and  it  is  necessary  that  the  Government 
should  be  in  funds  to  prevent  any  severe  depreciation  in 
the  exchange.  Therefore  the  remitters  are  being  faced 
with  the  necessity  to  export  silver  and  sell  it  abroad  at 
its  intrinsic  value  in  the  open  market.  Gold  cannot  be 
exported  even  were  it  to  be  had,  since  the  Mexican 
Government  took  the  unwise  step  of  imposing  a  10  per 
cent,  export  tax  upon  the  metal  so  as  to  force  private 
Individuals  or  banks  having  gold  bills  to  dispose  of,  to 
change  them  for  silver  with  the  Currency  Commission 
in  order  to  strengthen  its  funds,  it  alone  apparently 
having  the  right  to  ntgotiate  these  bills  against  gold 
■without  paying  the  tax. 


A  year  ago  the  directors  of  the  Australian  Estates 
and  Mortgage  Co.  warned  the  shareholders  that  the 
outlook  was  not  altogether  satisfactory,  but  the  re- 
sults actually  obtained  are  not  nearly  so  bad  as  might 
have  been  expected.  Scarcity  of  rain  in  the  earlier 
months  caused  the  lambings,  especially  in  New  South 
Wales,  to  be  disappointing,  while  the  sugar  interests 
showed  a  small  loss,  owing  10  severe  drought  super- 
\ening  upon  the  strike.  On  the  other  hand,  however, 
compensation  was  found  in  good  returns  from  the 
Queensland  pastoral  properties,  and  from  the  prices 
obtained  for  wool  and  live  stock.  Gross  profits  showed 
a  decrease  of  ;^6,463  at  ^201,058,  but  part  of  this 
seems  to  be  due  to  provision  having  been  made  for  de- 
preciation in  Stock  Exchange  securities,  whereas  last 
year  there  was  no  mention  of  anything  of  the  kind. 
Expenses  were  reduced  by  ^^5,396,'  and  English  and 
Australian  income-tax  took  ;676i  less,  with  the  result 
that  the  available  balance,  including  ;£.'4,454  or  ;£."i,834 
less  brought  forward,  was  only  ^£72,140  down  at 
;^  169,528.  .\gainst  this  there  was  a  substantial  reduc- 
tion in  the  amount  required  for  debenture  interest,  and 
by  transferring  ;^35,ooo  to  reserve  against  ^40,000 
the  directors  are  able  to  raise  the  dividend  from  5  per 
cent,  to  6,  and  still  leave  ^'3,797  or  only  ;^657  less  to 
be  carried  forward.  Properties  and  stock,  loans,  &c., 
show  a  decrease  of  ;^36,37o  at  ;^2, 15 1,838,  and  debtors 
Sfc  /.35>849  down  at  ;^495,79i,  but  investments  have 
risen  by  ;^45,738  to  £,229,604,  and  the  company  has 
;^90,ooo  out  on  loan  at  short  notice.  On  the  other 
hand,  the  share  capital  was  increa.sed  by  ;£J"2i,287  to 
;i{r465,048,  while  another  ;^5,&)6  of  the"  B  "  deben- 
ture stock  was  paid  off.  The  outlook  for  the  current 
year  is  said  to  be  encouraging,  good  seasonable  rains 
having  been  experienced  during  the  first  five  months, 
and  if  these  are  followed  by  a  satisfactory  rainfall  in 
the  Australian  spring,  the  operations  in  1913  should 
show  good  results. 


After  an  existence  of  nearly  30  years,  the  Jubilee  and 
Salisbury  Gold  Mining  Cos.  are  to  be  liquidated. 
They  were  formed  in  1886  ;  have  been  under  the 
same  control,  having  Eckstein  connections  ;  both  have 
been  moderately  capitalised,  and  paid  excellent  divi- 
dends ;  and  both  are  entitled,  in  view  of  their  success- 
ful record  and  the  exhaustion  of  their  properties,  to  an 
honourable  burial.  The  original  capital  of  the  Salis- 
bury was  only  ;^  15,000,  but  the  amount  is  now 
;£.  140,000,  of  which  ;£'i35,ooo  has  been  issued.  The 
total  cash  dividends  paid  by  the  company  amount  to 
405  per  cent.,  besides  which,  distributions  of  shares  in 
other  companies  have  at  times  been  made  to  the  share- 
holders. The  last  cash  distribution  was  made  in  191 1. 
Mining  operations  ceased  early  last  year,  the  property 
having  been  exhausted.  The  Jubilee  has  paid  over 
1,000  per  cent,  in  dividends,  on  a  capital  of  ;^50,ooo, 
the  last  distribution  having  been  made  in  1909.  The 
capital  is  now  ;^90,ooo,  of  which  ;£785,ooo  has  been 
issued.  35,000  ^.i  shares  having  been  offered  to  the 
shareholders  last  year  to  provide  working  capital  for 
the  Claremont  Mines  of  Rhodesia,  in  which  a  three- 
eighths  interest  is  held.  The  mine  has  been  closed 
down  since  August,  191 1,  when  operations  were  sus- 
pended owing  to  the  dangerous  condition  of  the  mine 
and  shaft.  Both  companies  are  interested  in  the  Clare- 
mont mines,  and  presumably  their  share  interests  wilj 
now  be  distributed  among  the  shareholders. 


New  Capital  Issues  in  May. 

They  aggregated  ^"4 1,000,000  nominal  and  nearly 
;^40,ooo,ooo  actual.  These  totals  compare  with  little  more 
than  ;^29,ooo,ooo  nominal  and  ^29,250,000  actual  for 
the  same  month  in  1912,  and  are  an  indication  of  the 
speed  with  which  the  savings  of  the  country  are  being, 
not  absorbed  so  much  as  anticipated.  Far  more  new 
demands  are  made  upon  the  investor  than  he  is  able  to 
cope  with,  and  accordingly  the  amount  of  new  paper 
thrown  back  upon  the  hands  of  the  underwriters  has 
been  so  great  and  so  increasingly  embarrassing  this  year, 
that  something  like  a  strike  amongst  underwriters  has 
supervened.  Now  and  then  the  public  fancy  is  caught 
by  a  new  issue,  as  it  was  with  the  British  portion  of  the 
Chinese  loan,  and  it  is  snapped  up  at  once,  but  in  most 
instances  the  underwriters  are  saddled  with  from  60  to  90 
per  cent,  or  more  of  the  total  amount  asked  for,  and  as 
the  aggregate  demands  made  much  exceed  the  free 
resources  of  the  community,  they  are  compelled  either  to 
sit  upon  this  paper  or  to  sell  it  at  a  loss.  It  may  not  be 
altogether  poverty  or  shortness  of  means  which  checks 
the  demand  of  the  public,  although  that  is  a  powerful 
influence,  but  changed  conditions  are  impelling  those 
who  have  money  to  invest  to  demand  higher  rates  of 
interest,  as  Colonial  borrowers.  Government  and  other, 
are  finding  out  to  their  cost.  Even  a  powerful  and 
Government  supported  corporation  like  the  Grand 
Trunk  Railway  Co.  of  Canada  has  been  unable  to  obtain 
on  terms  it  could  aflford  to  pay  the  money  necessary  to 
go  on  with  the  building  of  the  Grand  Trunk  Pacific 
line,  and  has  persuaded  the  Dominion  Government  to 
advance  §15,000,000  to  tide  it  over  the  present  difficulty 
and  prevent  a  suspension  of  work.  And  even  what 
should  be  an  excellent  security,  although  with  a  dash  of 
speculation  in  it,  like  the  shares  of  the  Royal  Mail 
Steam  Packet  Co.,  were  not  taken,  either  by  the  share- 
holders or  the  outside  public,  to  the  extent  of  more  than 
one  quarter  of  the  amount  offered.  The  yield  is  not 
sufficient  to  attract  in  most  instances. 

It  is  noticeable  that  amongst  issues  classed  as 
domestic  because  the  companies  making  them  are 
British,  few  last  month  came  for  a  large  sum  of  money 
apart  from  the  Great  Northern  Railway,  the  Royal 
Mail  Steam  Packet  Co.,  and  Messrs.  Lever  Bros.  The 
Nitrogen  Products  and  Carbide  issue  may  be  classed  as 
paper  created  to  supply  a  foreign  demand,  and  the 
British  America  Tobacco  Co.'s  ;^i, 000,000  will  presum- 
ably be  all  utilised  in  Canada.  The  Great  Northern 
Railway  asked  in  all  for  ^1,250,000  nominal,  but  as  the 
preferred  portion  of  ^"750,000  nominal  was  offered  at  82^ 
and  the  deferred  at  55,  the  actual  amount  to  be  raised 
was  little    less   than    ^900,000.     Altogether,  however. 


JCNE   7,    I913. 


XTbe  investors*  TRevfew. 


83$ 


the  home  demand,  as  it  may  be  called,  exceeded 
;^8,ooo,ooo,  which  was  nearly  /i,5oo,ooo  above  the 
figure  of  a  year  ago.  Canada,  on  the  other  hand,  asked 
for  rather  less  than  the  amount  issued  in  May,  igi2,  and 
had  it  not  been  for  the  ^1,430,000  raised  for  Montreal, 
requirements  from  that  part  of  the  British  Empire 
would   have   been   quite   modest.     Those   from   Africa 


Company. 


Nominal 
Amount. 


PriM 

or 

luue. 


Under- 
writing 
Com- 
mluion. 


\      Neti 
/m>unt 

exclusive 
ofBrolcer- 


ase. 


United 
Anglo-Russian  Trust  4%  deb. 

Arrol-Johnston  6%  deb 

Associated  Rubber  Mf.  £i  6%  pfd.     . 

Do.  £i  ord. 

Babcock  &  Wilcox  5%  2nd  pf.t 
Britisli  American  Tobacco  5%  pf.t    . 
British  N.  American  Tobacco  ord. f  . 
Castner  Ki  liner  Alkali  £1  ord.t 
Consolidated  Cambrian  £l  6%  pf. 

Cornubia  Tin  10/- shs.I 

East  of  .Scotland  Trust  jTio  ahs. 
Gt.  Northern  RIy.  pfd.  ord. 

Do.  dfd.  ord. 

Lever  Bros.  j(^i  "  C  "  pf . 
Motor  Union'insce.  £1  5*  %  pf. 
Nitrogen  Products  &  Carbide  £1  shs. 
Partington  Steel  and  Iron  3%  deb.     . 
Price's  Patent  Candle  5%  deb. 
Richards,  Ltd.,  £i5j%  pi. 
Royal  Mail  Steam  Pkt,  ord.     .. 
Swansea  Gas  Light  crd.     s 

Do.  4%  deb. 

Twin-Bobbin  Sewing  Machine  £t  ord. 

Walpole  Bros.  5%  deb 

Welsh  Cold  Stores  &  Ice  £1  shs. 
x6  companies,  &c.,  under  £30,000 


Kingdom. 


500,000 

9S 

3% 

80,000 

par 

3% 

8r,ooo 

par 

2% 

20,ooo 

par 

2% 

200,000 

par 



1,000,000 

par 

^ 

100,000 

par 

— 

50,000 

3 

— 

800,000 

par 

8% 

73,000 

par 

■^ 

asc.ooo 

par 



750,000 

82i 

— 

500,000 

55 

— 

1,000,000 

21/. 

3% 

50,000 

par 

— 

1,231,000 

par 

t^ 

150,000 

par 

24% 

200.000 

par 



75,000 

par 



1,200,000 

lUj 

3i% 

60,000 

— 

10,000 

_ 

— 

125,000 

par 

none 

50,000 

par 

none 

40,000 

par 

— 

192,892 

8,188,89a 

Canada. 

Amal.  Ld.  &  Mort.  of  Winnipeg  7%  pi        102,944 
Canada  Car  and  Foundry         ..        ..        184,148 

Montreal  4^%  sik.  1,430,600 

Phoenix  Bridge  &  Iron  Wks.  6%  bds.        154. »oo 
Victoria  4^%  stk 482,8;6 


Durban  Boro'  4%  bds 

Witwatersrand  Gold  Mng.  £1  shs.t 


South  Africa. 

360,000 


42,500 


par 
114 
par 

96 

95 


1. 


475,000 

Bc,ooo 

80,001 

20,000 

200,000 

1,000,00a 

100,000 

150,000 

200,000 

75,oco 

250,000 

6l8,7Jo 

275,000 

1 ,050,000 

50,000 

1,231,000 

150,000 

200,000 

75. 000 

1,350,000 

60,000 

lO.COO 

125,000 
50,000 
40,000 

192,892 

8,107,642 


102944 

205,200 

1,430,600 

147,936 

458.732 


York  because  we  cannot  in  the  least  gueu  what 
proportion  of  that  large  sum  was  ol>tain«l  nere.  Our 
impression,  as  already  published,  is  that  it  was  quite  a 
small  proportion.  Nor,  it  may  be  added,  does  the 
domestic  exhibit  include  the  ;t  1,500,000  of  Treasury 
bills  issued  in  the  end  of  last  month.  When, 
however,  we  come  to  foreign  countries,  we  get  the 
^11,000,000  loan  for  Brazil  and  the  British  snare  of 
the  Chinese  ;^25,ooo,ooo  loan  which  amounted  to  another 
/'7,4i7,ooo  nominal.  From  South  America  too, 
came  ^2,055,000  required  by  the  Brazil  Traction, 
&c.,  Co.,  and  ^1,000,000  for  the  Chilian  Northern 
Railway.  Accordingly  the  total  demands  from 
Central  and  South  America  footed  up  last  month  to 
almost  ^15,000,000,  which  compares  with  a  total  of  less 
than  ^6,coo,ooo  in  May,  1912.  The  demands  from 
miscellaneous  foreign  countries  which  include  ^^3, 100.000 
raised  on  account  of  the  Troitzk  Railway,  as  well  as  the 
Chinese  loan  aforesaid,  rose  to  ^11,617,000  nominal 
against  only  /"i, 729,000  in  May,  1912.  Altogether  smce 
the  year  began  £f  134,730,035  of  new  capital  has  been  placed 
u|x>n  the  London  market,  or  if  we  take  the  actual  amounts 
asked  for,  about  ^135,000,000.  This  compares  with 
^98,100,000  nominal,  or  jC<)6,jyi,ooo  actual,  for  the 
first  five  months  of  last  year,  and  is  obviously  an  amount 
considerably  in  excess  of  the  absorbent  capacity  of  the 
market.  It  is  once  again  going  to  be  taught  the  lesson 
that  industrialism  and  militarism  cannot  co-exist  as 
consumers  ot  capital.  The  attempt  to  gratify  alike  the 
demands  of  a  world  hungering  and  thirsting  for  the  means 
to  increase  wealth  and  of  the  warmongers  and  war  wagers 
for  means  to  destroy  wealth  must  end  in  disaster,  and 
ahead  lies  disaster  now ;  the  symptoms  confront  observers 
on  every  hand. 


402,500 

Other  British  Possessions. 


£2,345,412 


349,200 

148,750 


Kamunting  Tin  Drg.  ^i  shs.    ,. 
Negombo  (Ceylon)  Coconut  £i  6%  pf. 
8  companies  under  £30,000       . . 


50,000 
75,000 
106,000 


231,000 
United  States. 
Cons.  Gas  &  Elec.  of  Baltimore  5% 

deb 

Melissa  Hill  Oil  £1  shs 

National  Automatic  Music  $10  shs.  . . 
Nat.  Bitumi"OusCoal&Coke6%bds. 
t'nited  Fruit  6%  4  yr.  notes     . . 


par 
par 


4,000  shs, 
6% 


497i950 


50,000 
75,000 
116,750 


700,009 
150,000 

82,750 

205.550 

2,458,000 


Brazil  5%  bds 

Brazil  Traction  L.  &  P.  6%  pref. 
Chilian  Northern  Railway  5%  debs.. . 
Las  Palmas  Water  &  Power  5%  debs 
Tolteca  Portland  Cement  6%  bds.  . . 
United  River  Plate  Telephone  £i  ord.t 
Vina  del  Mar  5%  bonds 


I    3.596.300 
Central  and  South  America. 

97 
par 
96 


9« 



par 

— 

61/6 

— 

qs 

— 

9«4 

11,000.000 
2,055,000 
1,000,000 

237,500 
180,000 
270,000 
200,000 


£i4.g4',500 
Miscellaneous  Foreign  Countries. 


672,000 
150,000 
121,000 

201,439 
2,447,000 

3,393.439 

10,670,000 
2,053,000 
960,030 
220,4 10 
172,800 
283,500 
191,000 


Bank  of  Athens  shrs.  ^   . . 

Banque  Industrielle  de  Chine  ord.  shs. 

Chinese  Govt.  5%  bds. 

Troitzk  Rly.  4j%  bds 


900,000 

200,180 

7,416.680 

3,100,000 


par  I 
par 

90 

95 


14.552.71^ 


900,0c  0 

200. 1  ;o 

6,675,012 

2,945,oco 


11,616,860  10,720,192 

s  OBered  for  sale.        t  To  Shareholders.        ;  Publio  Information  on'y. 

SUMMARY    FOR   THE    MONTH. 

Nett   amount  ai- 
Country.  Nbmlnal  Ami.  elusive  ol  Broker- 

aaes,  &c. 

£  i 

8,188,892  8,107,642 

a.3S4.66t)  2,345.412 

40S,JOO  497-950 

231,000  241,750 

3,596.300  3.593,439 

14,042,200  l4,5«2.7lo 

11,616,866  10,720,192 


United  Kingdom 

Canada 

South  Africa  

Other  British  Possessions 

United  States        

Central  and  South  America      . . 
Miscellaneous  Foreign  Countries 


41,332.720  40.059,095 

Total  from  Jan.  1,  1913    . .        . .          •        •  -       I34,730.035  145.093.307 

Total  from  Jan.    1,19.2 98.174.689  98.7S>.«>5 

Totalfrom  Jan.  1,  1911 116,767,422  114,525,410 

were  distinctly  so,  and  in  fact  the  great  increase  of  the 
aggregate  for  the  past  month  arose  almost  entirely  from 
foreign  demands  —  apart  from  those  of  the  United 
States  which  publicly  solicited  here  less  than  ;^3,6oo,ooo 
against  a  nominal  ^10,263,000  a  year  ago.  Our 
table,  however  does  not  include  such  items  as  the 
£■9,000,000  of  new  bonds  issued  by  the  City  of    New 


The  Armstrong,  Whitworth  Share  List. 

Two  members  of  ihi-  House  i>(  Commons,  .\Jr.  Guld- 
stone  (Labojr)  and  .Mr.  King  (Liberal),  put  questions 
to  Mr.  Churchill  last  Monday  relative  to  the  commit- 
ments of  our  great  navy-building  and  naval  equipment 
providing  companies  in  foreign  countries.  They 
wanted  to  know  who  the  firms  were,  and  whether  they 
executed  contracts  for  other  nations  as  well  as  (or  the 
Admiralty?  .Mr.  Churchill  fenced  with  both  types  of 
inquisitiveness,  and  might  just  as  well  have  given 
frank  answers.  Why  should  not  the  names  of  con- 
tractors for  the  Admiralty,  for  any  Government  depart- 
ment, be  known  or  mentioned  in  an  official  way?  If 
we  had  anything  in  the  least  degree  resembling  efficient 
Committees  of  the  House  upon  the  estimates,  every 
contract  entered  into  by  the  permanent  ofliciab  and 
countersigned — with  eyes  averted  usually — by  the 
responsible  Minister,  or  by  him  defended  through  thick 
and  thin,  would  have  to  be  tabled  and,  when  necessary, 
examined.  Who  btnefitji  by  the  mummery  ot  secrecy 
now  maintained?  .Not  the  taxpayer  most  assuredly. 
And,  as  a  matter  of  fact,  the  names  of  all  the  firms  en- 
joying the  prosperity  brought  by  .Admiralty  contracts 
are  already  i^pW^"P«''ty.  They,  if  joint-stock  com- 
panies, as  U^Rili  arc,  if  of  any  importance  whatever, 
are  onlv  toa||S)eascd  to  proclaim  the  fact  in  their  re- 
ports, and  at.tlH;  annual  meetings  of  lh--ir  shareholders. 
Did  not  tlie  chairman  of  Sir  J.  W.  Armstrong, 
Whitworth  and  Co.,  Ltd..  dwell  the  other  week  with 
pride  and  satisfaction  upon  the  intimate  relations  m 
which  thev.'stood  to  the  Admiralty— giving  experts  to 
it.  taking  them  from  it — and  do  not  all  the  companies 
that  build  warsliips  or  provide  guns  for  us  to  pay  for 
make  public  the  fact?  Sham  mysteries  are  never 
wholesome,  and  we  arc  surprised  that  a  man  of  Mr. 
Churchill's  independence  lets  himself  be  bound  by  what 
looks  like  an  out-of-date  makc-btlievc.  What  is  he 
afraid  of?  The  inner  ring  of  his  masters  in  the  .\d- 
miraltv,  who  might  soon  find  a  way  to  get  him  kicked 
out  if'he  did  not  behave  with  the  due  obsequiousness.' 
Nay  surely,  never. 

He  was  equallv  ignorant  as  an  official  aboiit  the  en- 
gagements abroad  of  our  great  navy-provkling  firm*. 
and  on  that  point  also  there  is  no  need  for  co«>ccaJ- 
ment.  The  "  n>an-in-the-sirect  "  knows  all  about  wh« 
Mr.  Churchill,  as  the  Parliamentary  screen  or  mouth- 
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piece  of  the  bureaucrats  who  rule  and  shape  the  policy 
of  his  department,  is  uninformed  upon.  Mr.  P.  VV. 
Wilson  has  given  a  list  of  the  firms  in  his  curious 
series  of  articles  on  "  Armaments  and  Patriotism  "  in 
the  Daily  News,  and  mentioned  likewise  what  some  of 
the  greatest  among  them  are  doing  to  provide  foreign 
nations  with  tools  for  wholesale  manslaughter  as 
•efficient  and  perfect  as  any  they  provide  for  us  at  home. 
And  here  likewise  the  companies  make  no  effort  at  con- 
cealment. All  the  world  knows,  or  may  know  if  it 
likes,  that  not  only  the  premier  firm,  with  whose  share 
list  we  are  now  dealing,  but  three  of  the  others  at  least, 
and  not  improbably  six  others,  are  always  more  or  less 
busv  in  their  home  yards  with  the  vessels  of  war  they 
are  building  at  the  order  of  one  or  other  of  said  foreign 
Powers.  Moreover,  they  are  either  jointly  or  severally 
interested  in  pro\iding  navies  built  in  yards  and 
machine  shops  provided  by  them  on  the  spot  for  Spain, 
Italy,  Russia,  and  Japan.  Nor  is  there  anything  to 
hinder  any  or  all  of  them  from  establishing  yards  both 
in  the  United  States  of  North  America  and  in  Canada 
to  help  both  these  nations  to  be  in  the  wealth-wasting 
fashion.  Patriotism  !  Except  when  the  bagmen  of 
the  firms  in  Parliament,  in  army  and  navy  or  in  the 
Press,  arc  busy  touting  for  orders,  the  word  is  never 
mentioned,  and  then  the  canvasser  is  a  true  patriot  in 
each  country,  zealous  for  the  protection  of  its  toilers 
from  all  danger  of  invasion  or  of  interception  of  food 
supplies.  The  "  patriotic  "  canvasser  in  Italy  is  as 
zealous  to  protect  the  Italian  people  from  British 
ag-gression  as  is  the  equally  "  patriotic  "  tout  in  Spain. 
But  are  not  facts  of  this  description  calculated  to 
make  a  real,  true  patriot  of  limited  outlook  angry? 
Why  should  they?  Could  any  more  convincing  proof 
be  furnished  that  the  entire  business  is  founded  on  pre- 
tence or  fashion?  It  is  not  conceivable  in  these  days 
that  these  and  other  great  firms,  such  as  Krupps  in 
(Germany  or  Asolandos  in  Italy,  would  or  could  do  any- 
thing to  bring  about  war  between  the  United  Kingdom 
and  any  one  of  the  countries  in  which  they  may  have  con- 
stituted dependent  companies,  or  sunk  capital  in  order 
to  provide  them  with  navies.  A  war  between  us  and, 
say,  Austria  and  Italy  or  .Spain  would  ruin  these  com- 
panies there  for  good  and  all,  and  from  that  point  of 
view  their  engagements  abroad  really  afford  a  strong 
guarantee  that  peace  will  be  kept.  One  day  the 
democracies  who  now  pay  the  piper  will  discover  the 
true  meaning  of  the  costly  grandeur,  and  perhaps  sum- 
marily end  it,  but  long  ere  then  the  great  armament 
companies  will  most  likely  have  elaborated  new,  and  it 
may  be  even  more  profitable,  lines  of  manufacture, 
lines  designed  to  meet  the  wants  of  civilisation  and 
peace.  Are  they  not  doing  this  now?  .Are  not  both 
\'ickers'  and  Thornycroft's,  to  name  no  others,  be- 
coming great  as  builders  of  automobiles?  Do  not  all 
the  company-owned  navy  yards  produce  every  year  a 
more  or  less  imoosing  amount  of  tonnage  for  the  mer- 
chant navies  of  the  world?  Are  they  not  famous 
builders  of  all  kinds  of  marine  engines,^  and  ever  keen, 
in  short,  to  attach  themselves  to  whatever  new  inven- 
tion comes  along  capable  of  being  utilised  in  their  work- 
shops for  employment  and  profit?  That  is  so,  and  we 
would  not  interfere  for  one  moment  with  the  perfect 
libertv  they,  in  common  with  all  manufacturers  within 
the  kingdom  of  every  sort,  now  enjoy  to  take  orders 
from  and  to  set  up  dependent  or  auxiliary  works  in  any 
part  of  the  world.  What  we  work  for  and  want  to  see 
is  the  diversion  of  their  energies  into  lines  of  manufac- 
ture that  profit,  and  a  reduction  towards  reasonable 
dimensions  of  the  capital  and  labour  now  engaged  to 
such  excess  in  the  manufacture  of  articles  that  repre- 
sent nothing  but  barbarism  and  pure  waste.  What  will 
happen  to  all  these  tens  of  thousands  of  men,  to  all 
these  tens  of  millions  sterling  of  capital  when  the 
nations  now  straining  themselves  to  exhaustion  to  arm 
for  a  war  that  can  never  come  go  bankrupt,  as  they 
soon  must?  That  is  the  aspect  of  this  distressing  ex- 
cess in  war-scare  fomenting  to  keep  before  shareholders 
and  taxpayers,  not  the  "unpatriotic"  conduct  of 
•Armstrong's,  Vicker's,  et  id  genus,  in  providing 
engines  of  wholesale  murder  for  all  the  world  and  its 
monarch."?.      The   more   they  build  the  less  will   it  be 


possible  to  fight.  Japan,  for  instance,  must  keep  the 
peace  now  or  go  bankrupt,  and,  for  that  matter,  .so 
must  we  all.  Oh,  these  great  navy-building  and  gun- 
forging  companies  are  doing  a  splendid  work  in  making 
great  wars  too  ruinous  for  all  concerned  to  be  possible, 
and  we  sincerely  hope  they  will  not  wind  up  by  ruining 
themselves  for  yet  a  few  years. 


Ord.Pref. 
Girardot,  Rev.  L.W.  ; 

Wansbrough,    Rev 

H.  A 750  — 

Grahamsley,  W.  T.  . .  2,500  — 
Gladstone,  Hy, Neville  8,387  — 

Grant,  Andrew i  ,500  — 

Godman,   Maj.  -  Gen. 

R.  T 1,500  — 

Graham,  Hy.  Robt. . .  788  — 
Gaskell,  Mrs.  M.B...  2,751  — 
Gladstone, Hy. Neville ; 

Noble,   J.    H.    B.; 

Thompson,    T.   \V,     577  — 
Gledhill,  John  M. ..  .10,951  — 


Glover,    Miss  M 

930  — 

Goddard,  Col.  F,  F.. 

60  — 

Goldie,    B.    A.      H.  ; 

Revelstoke,  Rt.Hon. 

Lord,  57,  Old  Broad 

Street 

500  — 

Granville,    Rt.     Hon. 

Countess 

150  — 

Greenwell.Mrs.G.M.S. 

800  — 

Gallaher,  G.  R.;  Cope, 

535  — 


1.523  — 
887  — 
600  60 


J    J.,  6,  Lothbury..      500  — 

Gilliott,  A.  J 500  — 

Gillies,  A.,  J.P 600  — 

Glyn,  Dame  Ellen  ..  130  — 
Goldson.  Mrs.  Marion  1,500  25 
Good,  Col.  H.  N.  B.  153  — 
Goodlake,   Lt.  -   Col. 

H.  S 50  — 

Gordon.  A.   W 1,025  — 

Graham,    R.     W.  ; 
Ogilvie.  las.  F.  :  Gow- 

ans,  Wm.,  M  D.    . . 
Graham,  R.W.  ;  Gow- 

ans,    Wm.,    M.D.  ; 

Ogilvie,  J.   F 

Greenwell,  G.  C 

Gregson,  Mrs.  A.M.. 
Gen.   and    Com.    Inv. 

Trust 5.000  — 

Goodall,  Miss  Eleanor     900  — 

Griffith,  Hy 1,600  — 

Griffith,  Miss  M.  F...  1,085  237 

Griffith,  Miss  K 1.525  141 

Graham,   Francis  (trs. 

100,  Feb.)    1.250  — 

Grove,    Mrs.    (wife  of 

Maj.  E.  AW.  S.)..  300  — 
Gladstone,    Hy. 

Neville  ;     Hubbard, 

W.  E. ;  Wedgwood, 

F.  H.  ;  Wedgwood, 

R.    L.  ;  Thompson, 

T.  W 9,000  — 

Godwin,  Col.  A.  A.  . .  355  — 
Gore,    Mrs.     (wife    of 

Lt.-Col.  G.  A.  E.)..  1,034  ■ — 
Gow,  C.  and  E.  Clodd 

(Lon.  Jt.Stk.Bk.)..  4,080  — 
Griffith,  Capt.  E.  W.  10  — 
Griffith,  Mrs.   (wife  of 

above) 

Galloway,  Maj.  J.  J,, 

RE 

Garnett-Botfield,  Maj. 

R.A 

Gill,     H.    H.,     Surg., 

R.N 

Gould,  Rev.  J 

Graham,  Mrs.  (wife  of 

Capt.  J.  M.  A.) 


D.  ; 


50  — 


30 

500 


50  — 


T. 

S. 


580  — 
900  — 
500  — 
500  — 
600  — 

950  200 


Grahame,      G 
Dixon,  W.  A 

Grantham,  Mrs 

Gray,  Frederic    

Greenfield,  J.J 

Greenwood,  Mrs.    E. 

Grove,  Gen.  Sir  Cole- 
ridge, K.C.B 

Guest,  Keen  &  Nettle- 
folds 1,500  • — 

Girouard,  Col.  Sir 
E.P.C.,  K.C.M.G., 
D.S.0 2,000  — 

Gladstone,  Hy.  N.  ; 
Wigram,  E.  A.  T.  ; 
Brenton,R.D.,M.D.  1,200  — 

Grew,  W.  (journ.) ....      100  — 


Ord.Pref. 
Gladstone,  Hy.      N.  ; 

Dunn,  E.  M. ;  Ren- 
del,  H.  S.  G 20,000  — 

Gibson,  Capt.  T.  G.  ; 

Bybus,  Robt —     200 

Haggie,  G.  A 800     50 

Hadcock,  A.  G. . .  ■  • . .  2,947     75 
Harmer,Rt.  Rev.J.R. 

Bishop  of  Rochester     750     12 
Hastings,  Gen.  F.  W. 

(late  R.  A.) 3,000    1 10 

Hebeler,  Mrs.  E 4.750  — 

Hebeler,  Miss  A.  A. . .      700     15 
Hewitt,    J.  ;     Hewitt, 

Mrs 2,845     12 

Hodgson ,  J .   D 600  — 

Hopper,  J.  W 502  — 

Humphreys    -   Owen, 

Mrs.  M 1.425  — 

Humphreys,MissM.  A.  600  — 
Hurst,  G. ;   Anderson, 

G.    B.  ;     Lockhart, 

L.  C 750  — 

Hutchinson,  Alan 750    25 

Hamilton,  Mrs.    (wife 

of  Maj.  G.  M.)   1,551  — 

Harrison,        Topham, 

Maj.  T,  R.E 100  — 

Hayton,  M 800  — 

Herring.Capt.  H.Le  S.  582  — 
Homfrey,  Miss  I.  F.  1,000  — 
Gunter,       Lt.    -   Col. 

Edwd 20  — 

Garsia,  Maj.  H.  G.  A., 

D.S.0 20  — 

Glazebrook,      P.      K, 

(Yeomanry  officer) . .      120  — 
Glazebrook,   Mrs. 

C.A.E 1.440  — 

Godley,  Hon.  Lady  . .  130  — 
Goodwin,   Harvey.....   500  — 

Gordon,  C.  W 1,500  — 

Green,  J.  W 750  — 

Green,  Col.  R.  H.     ..      200  — 
Grover,  Col.  M.  H.  S.     —      54 
Glass,  Capt.  H.  E  L.  ; 

Gardner,  A   H —       87 

Hamilton     -     Russell, 

Hon.  F.  G 300  — 

Hardy,  Wm 1,500  — 

Hardy,  J.J 670  — 

Hedley,  J.  T 3,500  1,400 

Havelock,  Mrs.  J.  A.  500  — 
Henry,  C.  C.  ;  Henry, 

Miss  M.  M 2,500  — 

Hicks,  Canon    H.    S.      180    40 

Hoare,  Geo 600  — 

Homfray,  G 2,000  — 

Hoyle,  J.R i ,050  — 

Hoyle,  WE 1.050  — 

Hoyle,  Richd 1,500  300 

Hoyle,  W.  E.  ;  Hoyle, 

J.  R 2,100  — 

Hunter,  C.  E 1,100  — 

Haggitt,  Maj.    E.  D., 

R  E.  (trs.  200,  May, 

1912) 172  — 

Hargrave,  Miss  Mary  5,890  — 

Hays,  J.  S.| 750  — 

Haversham,  Rt.  Hon. 

Lord      3,350  — 

Haversham,  Lady  ..  62  — 
Hep  worth,  Arthur, 

M.D 500  — 

Hepworth,  Frank  ....  1,000  — 
Hepworth,  Walter  . .  900  — 
Hudson,    Miss   M.  B.  1,100  — 

Hurst,  Geo 2,750  — 

Hutchinson,   Miss  A. 

R.  E 501  200 

Hutchinson,   Miss   F. 

M 385200 

Hart,    Lady    (wife    of 

Sir  Robt.)    100  — 

Harvey,    Mrs.  (wife  of 

Maj.  C.  E.  R.)   32  — 

Henderson,  Jos 3,000  — 

Hendry,  Jas.  Y 550     90 

Henning,     Wm.    (trs. 

200,  June-July)  ....  1,270  — 
Hewitt,  Jas 500  — 


June  7,   1913. 
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Ord.Pref. 

Ord.Pref 

Hobbs,  Miss  Mary   . . 

939 

16 

Holman,  Mrs.  A.  E.. 

506 



HoUingworth,  Cap.  C. 

360 

— 

Hope,  Sir  Alexr.,  Bt. 

300 



Holt.  Edwd 

1,700 

— 

Hunter,  Comr.  C.  E., 

Hoole,       Col.       Jas., 

R.N.  ;  Hunter.  Mrs. 

80 



C.M.G 

too 

— 

Harvey,  G.  A.  ;  Hen- 

Hughes,   W.    G.     C. 

derson,   R.   C.    {39, 

(trs.  100.  July)    . . . . 

1,500 

— 

Threadneedle  Street) 

1,000 

— 

Hurley,  Miss  I.E.    . . 

goo 

— 

Harrison,  Miss  Lilian 

725 



Hall.  Lt.-Col.  R.  H.. 

100 

— 

Harrison,  Miss  Mary.. 

725 

— 

Hardy,  Robt 

500 

— 

Harrison,  W.J. 

725 

— 

Harper,  C.  G 

650 

— 

Haws,  Capt.  A.  D.    . . 

150 

— 

Harrison,  Maj.  Wm.. 

32 

— 

Haynes,    Lt.-Col.     F. 

Harvey,  H.  C.  ;  Wil- 

H. ;  Smith.  L    A.. 

190 



son,  J.  F,  ;  Harvey, 

Hemsley.  H.  M.  ;  Wil- 

EG 

7SO   inn 

liams    Freke  D.      .. 

683 
100 

__ 

Hebeler,  Miss  J.  F... 

1 D 

2,000 

~J~J 

Herbert,  Capt.  P.  T.C. 

. 

Hebeler,  Roland  S... 

1,000 

— . 

Heron,  John  . . 

1,050 



Hebeler,    H.    A.; 

Herring,  Lt.-Col.Wm. 

65 



Hebeler.  H.   L 

699 

30 

Hewetson,  Maj.   Hy., 

Herbert.  Capt.  A.  C. : 

R.A.M.C 

300 

— 

Herbert, Capt.  P.  C. 

Hiddleston,    Mrs.    I.  ; 

Herbert.  Mrs.  E.  .. 

300 

— 

Thorburn,W.;Hid- 

Heycock.  Maj.  J.  I... 

50 

— 

dleston,  J 

3.850 

— 

Hill,  A.  E.  ;  Thomp- 

Hoare,    P.     A.     M.  ; 

son,  J.  W.  ;  Davy, 
W.  H 

Strickland,  A.  H.  P. 

1,140 

— 

(37,     Fleet     Street, 

Hunter,  C.  F.. 

600 

— 

E.G.) 

1,000 

— 

Hutchinson,  C.  W.   .. 

525 

— 

Hobhouse,    Rt.   Hon. 

Hutchinson,       Mrs. 

C.     E,     H..     P.C, 

(wife  of  above) 

125 

— 

MP.  (trs.  550,  Sept- 

Harcourt,        Robt. 

Oct.) 

450 

— 

Vernon 

650 

— 

Hodgkinson.  W.  S.  . . 

2, 000 

— 

Harcourt, MissE.  A. V. 

400 

— • 

Hogg.  Jas 

800 

— 

Harcourt,  Lewis 

350 

— 

Holcroft.  G.  H 

650 

— 

Harvey,  H.  P.,  C.B.. 

150 

— 

Holland.  Capt.  S.  C.  ; 

Hassell,  Mrs.  M.  L... 

525 

— 

Holland.     Mrs.    R. 

Henderson,        Geo. 

A.;     Holland,     W. 

H.;    Holland,  Miss 

Wm.  Fredk. 

750 

— 

J.  ;  Smith,  Samuel 

750 

— 

Hepworth,  Mrs.  F.  N. 

50 

— 

Hudson,  H.  B. ;  Hud- 

Hepworth, Mrs.F.  N.; 

son,    Edwd. ;    Hud- 

Hepworth, S.  ;  Hep- 

son, Miss  M.  B 

570 

— 

worth,   W.  ;    Long- 

Hamilton,  H.  V 

580 



field,  J.  W 

900 

__ 

Harris,  Col.  T.  M.    .. 

190 

— 

(To 

be  continued.) 

The  Week's    Hints. 

Should  there  be  any  "  hints  "  at  all  this  week  ?  Why 
not  ?  If  the  object  is  to  find  investments  sure  to  pay 
interest  while  civilisation  guides  the  world,  then  every 
fall  in  prices  increases  the  investor's  opportunities.  For 
instance,  could  any  reasonable  being  imagine  that  the 
debenture  stocks  of  British  Railways,  or  their  best 
guaranteed  and  preference  stocks,  or  the  higher  ranks  of 
bonds  of  Yankee  and  Canadian  Railways,  or  of  our  best 
industrial  companies,  are  going  to  fail  to  yield  revenue 
just  because  Stock  Exchanges  everywhere  have  over- 
loaded themselvec,  and  banks  jn  places  distended  their 
credit  beyond  reasonable  prudence  ?  Surely  yes.  The 
world  of  finance  has  been  in  crises  before,  and  has 
triumphantly  survived  them.  It  will  do  so  again. 
Therefore,  provided  people  will  abstain  from  taking  risks 
with  other  people's  money,  they  ought  to  be  able  to  buy 
almost  any  well-reputed  stock  at  the  present  moment 
with  the  certainty  that  the  income  will  be  "  as  safe  as  a 
church,"  and  with  fair  probability  that  they  will  see  a 
recovery  in  prices  by  and  by. 

But  it  is  reasonable  to  look  for  a  better  rate  of 
interest,  for  there  the  advantage  of  a  jettisoning  of 
financial  cargo  comes  in  for  the  investor.  He  can  to- 
day buy  full  trustee  stocks  like  Great  Eastern,  Great 
Northern,  Lancashire  and  Yorkshire,  or  Midland 
preferences  to  pay  a  clear  4  per  cent.,  allowing  for 
accrued  interest  perhaps  rather  more.  Therefore  it  can- 
not be  a  bad  time  to  buy.  Not  so  long  ago  the  investor 
thought  himself  fortunate  if  he  got  such  stocks  at  prices 
that  yielded  him  only  3^  to  yl  per  cent,  on  his  capital. 

And  what  could  be  sounder  than  the  debenture 
and  preference  stocks  of  the  Eastern  Telegraph 
Company,  with  the  development  taking  place 
in  business  all  over  the  world,  and,-  not  least, 
all  over  Asia  and  the  West  Coast  of  America? 
Marconi  ?  German  and  French  competing  systems  ? 
Nay  there  is  room  for  all,  and  Eastern  Telegraph  4  per 
cent,  debenture  stock  can  now  be  bought  at  90,  or  less, 
and  the  3*  per  cent,  preference  stock  at  or  near  75, 
perhaps  below  it.  The  one  therefore  pays  about  4^  per 
cent,  and  the  other  4f.  Marconi  preference  even  pajre 
just  nothing  at  all. 


Canadian  Pacific  preference  stock,  too,  ought  to  be 
an  excellent  purchase  at  94,  or  at  less,  perhaps,  when  the 
squirm  of  Berlin  liquidation  is  severe,  for  it  will  leave 
the  holder  almost  4 J  per  cent,  nett  after  meeting  income- 
tax.  That  tax  is  now  a  powerful  element  in  determining 
the  price  to  be  paid,  and  must  never  be  lost  sight  ol. 
It,  in  fact,  is  one  of  the  most  noticeable  causes  of  the 
existing  depression  among  purely  investment  stocks, 
and  investors  in  Yankees  must  be  careful  lest  they  get 
hit  by  the  coming  income-tax  in  the  States  also.  Any 
speculative  securities  ?  Not  this  week.  Wait  till  the 
Stock  Exchange  settlement  is  {>ast. 


American  Business  Notes. 

There  is  mystery  in  the  Wall  Street  slump  which, 
perhaps,  did  not  originate  on  Wall  Street,  but  in 
lierlin,  where  terror  has  been  excited  afresh  by  the  un- 
expected lurthcr  demands  of  the  Imperial  and  Prussian 
Governments.  'lliesc  want  between  them  another 
;^'ii, 750,000  of  new  money,  and  it  makes  no  diflerence 
to  the  lenders  that  it  is  said  to  be  money  (or  the  rail- 
ways, not  for  warlike  shows  and  preparations.  There 
is  no  money  in  (jtrmany  just  now  to  lend  to  the 
Government,  or  anybody  else.  All  German  resources 
are  already  fully  engaged,  and  more  than  fully ;  there- 
fore, to  take  up  these  loans  it  will  be  necessary  for  Ger- 
man bankers  to  reduce  commitments  in  other  direc- 
tions, and  they  have  been  selling  Yankees  for  some 
time  quite  irrespective  of  thLs  latest  unpleasant  surprise. 
It  is  not  certain,  however,  that  the  smashing  sales  of 
Canadian  Pacific  shares  which  took  place  in  New  York 
last  Mon<!ray  originated  in  Berlin.  Both  Lx>ndon  and 
Montreal  were  blamed,  and  it  is  not  at  all  improbable 
that  the  whole  Continent  as  well  as  Canada  was  being 
driven  by  the  course  of  events  to  throw  out  Yankee  paper 
of  various  descriptions.  That  the  St.  Louis  and  San 
Francisco  default  has  produced  a  most  painful  impres- 
sion on  this  side,  especially  in  France,  whose  investors 
were  quite  recently  victimised  by  a  sale  of  the  default- 
ing railroad  company's  paper  to  the  Paris  market,  is 
beyond  question.  A  slun4>  begun  in  this  way  may  go 
far  and  do  no  end  of  mischief,  but  powerful  interests 
should  be  able  to  intervene  with  effect  and  prevent  any- 
thing like  a  repetition  of  the  panic  scenes  of  1907,  and 
good  may  come  out  of  the  scrimmage  which  has  half 
demoralised  the  Wall  Street  market  for  weeks  back, 
and  whose  culmination,  let  us  hope,  was  last  Monday's 
.slump.  It  will  check  the  excessively  rapid  multiplica- 
tion of  new  capital  demands,  and  stop  effectually  for 
months,  per.haps  for  another  vear,  the  indiscriminate 
unloading  of  Yankee  paper  on  European  markets. 

Last  week's  New  York  bank  figures  did  not  show 
that  the  market  was  short  of  means.  On  the  contrary, 
the  surplus  reserve  exhibited  by  the  averages  was 
actually  ;£'363,ooo  up,  and  amounted  to  ;£,"5,725,ooo, 
which  was  rather  above  the  figure  of  a  vear  ago.  The 
week-end  surplus  reserve  was  also  ;£r5,4+2,ooo.  be- 
cause although  the  calling  in  of  loans  h.id  reduced  the 
assets  in  that  form  by  £\, 2(10,000,  it  h.-td  also  brought 
deposits  down  ;£,"  1,480,000,  hence  the  decline  of 
;{,'i  50,000  in  the  reserve,  principally  a  loss  of  notes, 
onlv  reduced  the  surplus  by  ;£.  18,000.  ^^^"■5  *'■* 
nothing  in  the  show  to  indicate  that  the  beginning  of 
the  week  would  see  the  market  verging  towards  panic, 
and  the  fact  that  the  banks  are  thus  buttressed  against 
immediate  scarcity  of  means  affords  ground  for  hope 
that  the  world  pause  getting  ready  for  is  not  coming 
vet. 

Among  business  incidents  there  are  none  mteresUOK 
to  anv  marked  extent  for  people  this  side  of  the  water. 
Politicians  are  preoccupied  with  the  tariff  fight,  and 
.squirming  b.ndly  under  the  President's  lash.  Railroads 
arc  worrving  over  the  difficulty  of  obtaining  money. 
falling  back  more  and  more  on  the  device  of  short- 
term  notes  and  clamouring  for  opportunity  to  raise  their 
charges,  which  litnrty  they  do  not  seem  likely  to  g«t, 
.nnd  business  is  for  these  and  other  reasons  the  reverse 
of  expansive.  Mexico,  too,  casts  an  ugly  shadow  over 
the  political  horizon,  and  altogether  the  prospect?  are 
not  favourable  for  great  activity  in  stock  gambling  or 
investment.  Nor  are  any  reports  of  companies  of  in- 
terest to  people  on  this  side  making  their  appearance. 
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No  doubt  the  International  Harvester  Co.  has  just  pub- 
lished its  accounts  and  report  for  1912,  but  we  do  not 
think  the  public  on  this  side  very  deeply  committed 
to  its  fortunes,  fine  though  these  seem  to  be.  That 
is  to  say,  it  actually  gathered  an  income  of 
$126,518,000  last  year  at  a  cost  of  $110,123,000. 
Consequently  there  was  a  nett  profit  of  $16,396,000, 
or  ;^3, 280,000,  sales  having  increased  16  per  cent, 
over  the  preceding  year,  thanks  to  the  generally  better 
crops  throughout  the  world.  In  the  United  States  sales 
of  the  company's  machinery  and  tillage  imnlements  in- 
creased 12  per  cent.,  and  in  foreign  countries  23  per 
rent.  That  is  a  triumph  which  our  manufacturers  of 
agricultural  machinery  might  ponder  over.  Why  is 
not  their  share  of  the  world's  custom  becoming  more 
markedly  greater  year  by  year  ?  Is  it  because  they 
are  stiff-necked  in  their  habits  and  refuse  to  provide 
what  the  foreign  buyer  wants?  Is  it  because  our 
machines  are  less  ingeniously  constructed  and  less 
adaotable,  heavier  also,  and  therefore  more  costly  to 
work  and  maintain?  All  these  allegations  are  made 
against  our  manufacturers,  and  meanwhile  this  power- 
ful United  States  combination  holds  the  field.  In  10 
years  its  foreign  trade  has  increased  five-fold,  that  is 
to  say,  from  about  $10,500,000  to  $50,900,000,  and 
now  constitutes  40  per  cent,  of  the  entire  business  done. 
The  combined  balance-sheet  shows  the  property  of  the 
trust  to  be  valued  at  $79,265,000,  this  including  "  mine 
development,"  for  the  Harvester  Co.  seems  to  own 
the  mines  producing  its  raw  materials,  or  some  of 
them.  Altogether  the  balance-sheet,  including 
$5,421,000  in  cash,  adds  up  to  $242,921,000,  or  nearly 
;^j49,ooo,ooo,  and  of  the  aggregate  nearly  $54,000,000 
represents  reserves  and  surplus.  The  paid-up  capital 
is  $140,000,000,  of  which  $60,000,000  is  in  preferred 
and  $80,000,000  in  common  stock,  while  there  is  almost 
no  debt  beyond  current  liabilities,  aggregating 
$48,997,000.  Out  of  the  profits  of  the  past  year  the 
common  stock  got  a  5  per  cent,  dividend,  the  same  as 
the  year  before,  but  in  1910  the  dividend  was  only  4 
per  cent.  After  paying  this,  together  with  7  per  cent, 
on  the  preferred  stock  and  $2,372,000  as  interest  on 
loans,  there  was  a  surplus  of  $8,196,000.  One  of  these 
days,  perhaps,  stockholders  will  be  getting  a  bonus  in 
new  shares  oaid  out  of  the  accumulated  money.  Mean- 
while,  the  finances  look  right  enough. 

Another  company  in  which  we  have  a  reflected  in- 
terest is  the  Westinghouse  Electric  and  Manufacturing 
Co.  of  Pittsburg,  whose  accounts  are  made  up  to 
March  31  last.  They  show  considerable  prosperity, 
unfilled  orders  at  that  date  being  valued  at  $12,061,000 
compared  with  $8,138,000  on  March  31,  1912.  Alto- 
gether the  nett  earnings  for  the  year  amount  to 
^4>57i>ooo.  This  was  nearly  $1,000,000  above  the 
earnings  for  1911-12,  but  more  than  $1,000,000  below 
those  for  the  year  preceding.  When,  however,  the 
other  sources  of  revenue  are  added,  the  income  is 
brought  up  to  $5,568,000,  which  compares  with 
^4i752,ooo  in  the  preceding  year  and  $7,124,000  for 
1910-11.  After  meeting  bonded  interest,  there  is 
enough  left  to  give  the  preference  shares  their  7  per 
cent,  and  to  provide  the  common  stock  with  3  per  cent. 
A  year  ago  the  dividend  on  that  stock  was  only  i  per 
cent.,  and  before  that  it  had  got  nothing  since  the 
collapse,  but  we  do  not  know  even  now  whether  due 
allowance  has  been  made  for  depreciation  of  assets, 
especially  of  the  shares  and  bonds  held  in  the  European 
and  Canadian  Westinghouse  companies.  The  value  of 
these  investments  figures  in  the  balance-sheet  at 
^23,883,000,  which  is  $500,000  larger  than  the  year  be- 
fore, although  so  much  smaller  than  in  1911.  It  is 
stated,  however,  in  the  report  that  $967,000  was  set 
aside  for  depreciation  of  these  investments  last  year  as 
against  $1,050,000  in  the  preceding  year,  but  beyond 
this  we  get  no  distinct  information  with  regard  to  the 
vital  matter  of  writing  down. 

In  the  month  of  May  the  output  of  new  securities 
upon  the  New  York  market  fell  off  about  ;^io,250,ooo 
on  the  figure  for  April,  and  the  total  is  well  on  to 
;£,  100,000,000  below  that  for  May,  1912.  For  the  five 
months  ended  with  May,  this  year's  aggregate  has 
been     about     ;^i93,6oo,ooo.       This     compares     with 


;£r3  76,400, 000  in  the  same  portion  of  1912  and 
7,198,200,000  in  the  first  five  months  of  191 1.  Pro- 
bably the  slackening  off  will  be  still  greater  as  the  sea- 
son goes  on,  especially  as  the  usual  market  for  these 
securities,  viz.,  Europe,  will  be  in  great  part  closed  as 
a  consequence  of  the  San  Francisco  collapse.  In  this 
connection  an  unusually  instructive  and  luminous  ad- 
dress, delivered  by  Mr.  Joseph  T.  Talbe;'t,  vice-presi- 
dent of  the  National  City  Bank  of  New  York,  to  the 
Bankers'  Club  of  Detroit,  may  be  cited.  Mr.  Talbert 
has  stated  with  more  cogency  and  clearness  than  any 
great  banker  since  Mr.  Sidney  Gage,  the  true  nature  of 
the  United  States  trade  balance.  Normally,  he  said, 
we  have  a  credit  balance  in  trade  of  over  ;^'ioo, 000,000 
annually,  but  in  reality  the  position  is  exactly  the  re- 
verse, and  the  United  States,  instead  of  being  in  a 
position  to  call  gold  from  abroad  every  year  to  this 
amount,  is  liable  to  a  draft  of  ^ioo,O'0o,ooo,  because 
its  ever-recurring  debts  are  twice  the  amount  of  the 
credit  balance  shown  by  its  trading  account.  This 
debt  of  the  United  States,  he  says,  grows  out  of  items 
not  included  in  the  statement  of  trade  balances.  It  is 
composed  of  interest  and  dividends  on  securities 
already  owned  abroad,  of  freights  paid  to  foreign 
\  essels,  of  the  incomes  derived  from  the  estates  of  our 
expatriated  men  and  women,  the  majority  of  whom 
belong  to  the  verv  rich  class,  of  the  vast  expyenditures  of 
American  travellers  abroad,  of  premiums  paid  for 
foreign  fire  and  marine  insurance,  and  of  many  other 
items.  This  ;^2oo,ooo,oc)o  (twice  the  amount,  by  the 
way,  estimated  by  Mr.  Gage)  of  annual  indebtedness 
is  not  liquidated  by  exports  of  gold,  but  by  the  sales  of 
securities.  "  It  has  been  found  more  profitable  for 
Europeans  to  purchase  our  good  securities  than  to 
withdraw  our  gold."  If,  however,  the  purchase  of 
these  securities,  W'hich  are  always  being  manufactured 
at  express  speed  whenever  the  horizon  seems  clear, 
should  cease  for  a  time  or  materially  diminish,  the 
United  States  market  will  be  obliged  to  stop  produc- 
tion, and  it  may  be  driven  to  export  gold  to  an  extent 
well  calculated  to  excite  serious  alarm.  In  the  five 
years  ended  with  1912,  for  example,  the  total  amount 
of  new  securities  emitted  was  $9,279,000,00©,  or  an 
average  of  $1,856,000,000  or  ;^372,ooo,ooo  per  annum. 
Had  the  European  markets  been  unavailable  for  the 
disposal  of  this  paper,  it  would  have  been  impossible 
for  native  agencies  to  handle  half  of  it. 


Continental    Memoranda. 

No  comfort,  only  a  momentary  relief,  has  been  given 
to  Continental  bourses  by  the  signature  of  peace  pre- 
liminaries between  the  Allies  and  the  Turk.  They  con- 
tinue agitated  and  anxious.  End  of  the  month  settle- 
ments have  passed  off  with  comparative  ease,  for 
although  money  was  dear  even  in  Paris  at  5  to  6  per 
cent,  in  the  Coulisse  and  3  to  3^  and  4  per  cent,  on  the 
Parquet,  and  in  Berlin  sometimes  unobtainable  at  any 
price,  there  were  no  important  failures  and  therefore 
few  "  executions  "  to  disturb  prices  ;  but  before  bourses 
got  clear  of  the  May  account,  and  took  their  bearings 
for  the  June  scrimmage,  that  receivership  of  the  St. 
Louis  and  San  Francisco  Railroad  upset  them  anew, 
both  French  and  German  investors  being  rather  deeply 
committed  to  the  fortunes  of  the  company.  To  Berlin 
it  seems  to  have  been  a  kind  of  "  last  straw,"  for  the 
bourse  threw  out  stocks  right  and  left,  helping  materially 
to  depress  Can  Pac  shares  in  the  process.  In  Paris 
there  was  also  a  sharp  fall  in  the  company's  bonds,  and 
a  disposition  is  now  shown  to  draw  general  inferences 
unfavourable  to  all  American  railroad  securities,  but 
that  view  is  wisely  combated  by  papers  like  L'lnforma- 
tion,  and  cannot  prevail  for  any  length  of  time.  We 
are  more  and  more  of  opinion  that,  apart  from  the  in- 
convenience of  having  to  provide  for  the  renewal  of 
short-dated  bonds  at  an  untoward  market  juncture,  the 
mess  is  largely  due  to  attempts  to  force  the  hand  of  the 
Washington  Government  in  the  matter  of  rates.  Also 
it  is  to  some  degree  an  attempt  to  cover  up  the  tracks 
of  much  wild  financing  of  extensions,  out  of  which  who- 
ever made  profits  the  company  did  not. 

What,  however,  really  distresses  Continental  markets 
more  than  anything  else  is  the  amount  of  nevi-  demands 
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coming  upon  them  on  behalf  of  Governments.  A 
correspondent  puts  forward  the  opinion,  with  eood 
grounds  that  the  "war  waste  of  wealth"  in  war 
IS  at^  the  bottom  of  the  present  "  falling  sick- 
ness. If  the  waste  in  preparations  for  war  are  in- 
cluded, then  there  can  be  no  question  about  the  truth  of 
that  view.  The  mere  cost  of  the  Balkaii  conflict,  as- 
suniing  It  to  have  aggregated  ^'60,000,000,  which  is 
probably  about  the  figure,  everything  included, 
although  in  a  sense  money  wasted,  would  not  have 
caused  the  distress  now  visible  had  markets  not  been 
already  oppressed  by  the  war-in-peace  mad  waste  of 
Governments  pluming  themselves  on  being  civilised. 
I".  IS  the  constant  pressure  of  these  demands,  which  have 
now  reached  amounts  in  excess  of  what  the  nations  are 
able  to  pro\ide,  which  lies  at  the  bottom  of  the  present 
trouble,  and  which,  if  not  abated  soon,  will  bring  about 
a  world-embracing  crisis  before  all  is  over. 

Just  look  at  France.  Its  Government  wants  to  bor- 
row ^'40,000, 000  to  strengthen  the  fighting  capacity  of 
its  population,  and  the  French  investment  market,  even 
although  this  levy  upon  it  is  to  be  spread  over  several 
years,  looks  upon  the  prospect  with  dismay.  It  may 
well  do  that,  for  all  its  resources  are  already  otherwise 
engaged,  and  more  than  engaged.  Those  who  hold 
perpetual  Rente  cannot  be  otherwise  than  aghast,  be- 
cause a  comparatively  short-term  3  per  cent,  bond  to  be 
repaid  at  par,  which  means  3  per  cent,  premium  on  the 
issue  price,  will  necessarily  press  unfavourably  upon  the 
market  for  the  irredeemable  rent,  and  should  that  Rente 
by  any  chance  be  lifted  in  price  until  it  shows  a  profit 
on  the  exchange,  the  market  for  it  is  sure  to  be  swamped 
again  and  again  by  the  conversion  of  fragments  of  this 
short  term  debt  into  the  old  stock. 

Bad,  however,  as  the  position  may  be  in  Paris,  it  is 
much   less  disquieting  than   in   Germany,  and  the   an- 
nouncement made  a  week  ago  that  both   the  Prussian 
and  German  Imperial  Governments  required  more  money 
literally   paralysed  credit   dealers    with   fright.        Why 
should   these  Governments  make  their    new    demands 
now?    people    asked.       "  We    knew    the    loans    were 
coming,    but    why    now?  "       The    explanation    looks 
simple.     The  two  Treasuries  are  probably  anxious  to  be 
first  in  the  field,  so  as  to  get  in  before  Iiulgaria,  Servia, 
Greece,  and  Turkey,  who  will  all  be  coming  for  large 
loans  within  the  next  few  months.      Russia  also  is  so  far 
outrunning  the  budget  estimate  as  to  make  it  difficult  for 
her  Government  to  ke^ep  the  pledge  given  not  to  raise 
further  loans  this  year.     The  dilficulty  in  her  case  is  got 
over  by  utilising  railway   building  as   a  means  of   re- 
plenishing the  sufjply  of  cash  in  the  Treasury,  but  that 
only  adds  to  the  credit  dealers'  embarrassment.     What 
makes  matters  wotse  still  in  Germany  is  the  fact  that 
the  whole  of  the  new  issues  of  Government  stock  made 
three  months  ago  has  not  yet  been  placed.      It  is  esti- 
mated that  at  least  ;^4,ooo,ooo  of  the  Treasui'v  bond 
portion  of  those   loans    which  failed  to   "  go  off  "  on 
issue    remains  in  the  hands  of   the  underwriters,   and 
now  the  two  Governments  want  another  ;£"i  1,250,000. 
The  new  loans  are  to  Ix"  offered  at  97  per  cent.,  or  3  per 
cent,  discount,  and  naturally  that  figure  has  sent  down 
the  old  stocks.       It  means  that  both  the  Imperial  and 
Prussian  Governments  will  have  to  pay  4I  per  cent,  nett 
for  their  money.      In  191 1  the  Imperial  Government  was 
able  to  issue  4  per  cent,   stock  at  100.621,  and  its  3i 
per  cents,  fetched   100,169.     On  that  basis  the  rate  of 
interest  for  the  new  debt  should  have  been  under  4  per 
cent.      It  rnust  be  distinctly  understood  that  these  new- 
loans  have  nothing  whatever  to  do  with  the  great  Im- 
perial ;£'5o,"ooo,ooo  defence  loan  which  is  to  be  raised 
by  a  levy  upon  the  wealthy  in   the  nature  of  a  forced 
"  benevolence  "  in  aid  of  the  State,  whose  necessities, 
mostly  fulminary,  dictate  the  sacrifice. 

German  bank  exhibits  at  the  end  of  April-  are  not  so 
bad,  perhaps,  as  the  stringency  of  money  and  the 
demoralised  condition  of  the  German  bourses  might 
have  led  one  to  expect,  but  although  they  held  a  little 
more  cash  than  thev  did  two  montlis  ago,  it  cannot  be 
said  that  their  strength  has  really  increased,  me.isured 
by  the  easily,  or  presumedly  easily,  realisable,  or  liquid, 
assets.  In  the  interval  the  percentage  of  such  held  by 
the  banks  has  shrunk,  that  of  the  Deutsche  Bank  from 


68.5  to  63.4  per  cent.,  that  of  the  Dresdncr  from  53.7 
ti  52.4  per  cent.,  and  that  of  the  Oi!iconto-Ge*ell»chaft 
from   64.7  to  61.7  per  cent.     The  other   bankk,  viz., 
the  Uarmstadt,    the   National,   and   the  Mitteldeutiche 
display  a  similar  tendency  to  recoil.     At  the  same  time, 
however,  in  the  case  of  the  83  provincial  banks,  there 
is  a  shrinkitge  of  about  j^'2, 600,000  in  the  carry-over 
and   Stock    Kxchange  loans,   bringing   them   down   to 
about  ;£/<x),ooo,ooo,  and  of  /^i, 500,000  in  those  of  the 
Berlin  banks,  whose  Stock  Exchange  advances  are  in 
itiis  way  lowered   to  ;^'39,35o,ooo,   surely   a   tolerably 
unwieldy  proportion  of  their  assets.     Along  with  that 
decline,  however,  there  has  been  an  increase  of  upward* 
of    ;4'2 ,000,000    in     the    underwriting    commitments, 
apparently  of  the  Berlin  banks  alone,  whose  aggregate 
risks  in  this  direction  were  ;^  17,250,000  at  the  end  of 
April.     The  holding  of  the  unplaced  Treasury  bills  above 
mentioned   is   said  to  be  the   cause  of  this   increase, 
but  it  remains  a  fact  that  underwriting   risks  of  the 
Berlin  banks  are  now  "  a  good  fifth  "  larger  than  they 
were  a  year  ago,  and  nearly  twice  as  large  as  they  were 
two  years  ago.     This  is  going  on,  and  at  the  same  tube 
the  trade  demand  for  money  is  shrinking.     Advances  oh 
goods  have  fallen  off  in  the  two  months'   interval  by 
;£'3,<')oo,ooo,  of  which  ;£,'2, 550,000  falls  to  the  share  of 
the  Berlin  banks.     There   is  also  some  decline  in  the 
acceptances  of   the   banks  outstanding,   but   that  falls 
almost    exclusively   to  the    Berlin    banks,   the  c»unt^ 
banks    having    increased    their    commitments   in    that 
direction,   and   the  decline   in   the  acceptances   of    tbe 
Berlin   banks   has  only    been    about   ;£.'400,ooo.     Alto- 
gether, the  entry  "  acceptances  and  cheques  "  amounted 
at  April  30   last   to  ^^'107, 000,000,  as  compared  with 
;£'io6,770,ooo  at  the  end  of   P'ebruary.     We  draw  no 
disagreeable  inferences  from   facts  of  this  description, 
but   think    it    not   surprising   that    the    German  banks 
should    have    decided    after    long    hesitation    to    have 
nothing  to  do  with  the  Buda-Pest  loan,  now  urgently 
needed,  if  the  city's  short  term  advances  now  matur- 
ing are  to  be  properly  taken  care  of.     The  immediate 
cause   of  the  German  withdrawal   is    said   to  be  this 
impending  issue  of  German  and  Prussian  4  per  cent. 
bonds. 

How  soon  the  great  Belgian  loan  will  be  issued  we  do 
not  know,  but  its  amount  is  fixed  at  j(^. 32,000,000. 
Whether  it  will  be  in  4  or  4^  per  cent,  form  does  not 
apf>car  to  be  yet  settled,  but  even  if  onlv  4  per  cent,  is 
offered,  such  an  amount  of  new  pa{>cr  will  be  a  for- 
midable competitor  for  public  favour  with  the  existing 
3  per  cents.,  whether  French  or  Belgian. 

An  advance  of  ;^30o,c)oo  is  said  to  have  been  made 
to  the  State  of  Para  by  sundry  French  banks,  10  per 
cent,  being  the  rate  of  interest  charged.  In  addition, 
the  banks  have  obtained  an  option  at  82  per  cent,  nett 
on  the  ;^5, 000,000  loan  in  5  per  cent,  bonds,  whose 
issue  is  being  contemplated  by  the  Govcmmcn*.  Should 
anvthing  interfere  with  the  issue  of  the  loan,  the  group 
wiil  advance  another  ;£r300,ooo  on  the  same  conditions, 
all  to  be  paid  back  by  December  31  this  year. 

Quite  an  optimistic  view  of  the  Serxian  financial  posi- 
tion hai  been  supplied  to  L' Information  by  Mr.  Marin- 
kovitch,  the  Servian  delegate  in  Paris.  Before  the  war 
he  said  the  position  was  much  more  solid  than  was 
generally  believed,  bc>cause  since  1904  Servia  had  en- 
joved  a  succession  of  budget  surpluses,  while  at  the 
beginning  of  last  year  the  public  debt  only  amounted 
to  about  ;£,''26,ooo,ooo,  a  large  part  of  which  repre- 
sented productive  expenditure  on  railways,  ix.  He 
estimated  that  the  seven  months'  war  with  Turkey 
would  cost  another  ;£"i6,ooo,ooo  in  purely  military  ex- 
penses, but  part  of  that  would  be  met  by  the  Treasury 
surpluses  and  the  available  balance  from  the  loan  of 
1909.  During  the  war  emergency  bonds  to  the  amount 
of  ;^4, 800,000  had  been  issued,  besides  short-<lated 
loans  for  another  ;£."2,ooo,ooo  or  thereby.  To  pay  these 
oft  a  consolidated  loan  of  about  £11,000,000  wiU  have 
to  be  issued,  but  only  in  scries  over  two  or  three  years, 
and,  of  course,  the  indemnity  claim  against  Turkey  is 
put  forward  as  likely  to  afford  help.  This  Mr. 
Marinkovitch  put  at  ;£r28,ooo,ooo,  ;£."i«%ooo,ooo  of 
which  would  be  for  military  expenses  and  j£.  1 2,000,000 
for  pensions.  Ser\-ia  has  entered  into  no  tngagement 
to  take  over  part  of  the  Ouaman  debt,  but  another 
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story  may  be  told  after  the  financial  commission  to  deal 
with  the  whole  problem  has  met  in  Paris  and  surveyed 
the  facts. 

Insurance    News. 

A  most  satisfactory  exhibit  of  business  is  made  by 
the  Norwich  Union  Life  Insurance  Society  in  its  105th 
annual  report,  covering  191 2.  The  ordinary  life  busi- 
ness brought  an  increase  of  ;^227,379  in  the  premium 
income,  the  nett  amount  of  new  risks  assumed  havmg 
been  ^:4,930,076,  against  ;^4.677>i55  >"  the  previous 
year.  The  society  also  received  ;^23,503  m  premiums 
for  leasehold  and  capital  redemption  insurances,  and  its 
total  income  for  the  12  months  was  ;£i,97i>669,  agamst 
which  /a, 334,386  was  paid  out,  leaving  ;^^637,283  to 
be  added  to  the  accumulated  funds,  bringing  them  up 
to  Xio,928,ii5.  Interest  and  dividend  income  for  the 
year  was  ;£428,6i9,  and  that  meant  a  nett  return  on 
the  mean  funds,  including  all  unproductive  assets,  of 
£a  2s.  6d.  per  cent.,  after  deducting  income-tax,  this 
being  a  very  good  record  indeed.  A  slight  decrease 
took  place  during  the  year  in  the  accumulated  funds  of 
the  recently  acquired  Scottish  Imperial  Office,  their 
total  being  £b-j2,ob:„  against  ;£:683,264  at  the  begin- 
ning of  the  year,  but  probably  no  new  business  was 
done  in  the  name  of  that  branch  within  the  year.  The 
mortality  (investigations  showed  that  the  claims  by 
death,  which  took  ^424,741,  were  ;^i49,oio  less  than 
the  actuarial  expectation.  Working  expenses  and  com- 
missions came  to  a  little  over  16  per  cent,  of  the  pre- 
mium income.  Out  of  the  entire  assets  of  the  society, 
aggregating  ;^ii, 226,973,  £:2, 540,000  is  invested  in 
mortgages  on  property  within  the  United  Kingdom  and 
^2,012,000  on  property  outside  the  kingdom. 

The    Week   in  Mines. 

The  mining  markets  have  simply  followed  the  course 
of  other  departments.  That  is  to  say  that  business  in 
these  shares  was  on  too  small  a  scale  for  them  to  de- 
velop any  tendency  of  their  own,  and  though  prices  in 
many  cases  show  an  appreciable  decline  the  fall  must 
be  regarded  as  largely  nominal,  few  transactions  having 
taken  place.  Support  has  been  non-existent,  invest- 
ment business  on  a  trifling  scale,  but  there  has  been 
no  pressure  to  sell  except  in  copper  shares,  which  were 
freely  liquidated  on  the  fall  in  Americans,  the  favour- 
able European  statistics  failing  to  check  the  fall.  There 
was  a  partial  recovery  later  on  Continental  support. 
South  and  West  Africans. 

The  South  African  market  was  extremely  quiet  and 
depressed.  Following  the  slump  in  other  markets 
dealers  marked  down  prices  in  order  to  check  any  dis- 
position to  liquidate,  and  the  fall  shown  on  the  week 
must  be  regarded  as  largely  a  nominal  sentimental 
decline.  The  inter-bourse  securities  were  chiefly 
affected,  and  some  selling  of  diamond  shares  and  Rand 
Mines  and  Central  Mining  were  encountered  from 
Paris.  De  Beers  fell  to  21.  Meyer  and  Charlton  were 
unaffected  by  the  announcement  of  an  increased  divi- 
dend, and  Brakpans  were  rather  dull  in  spite  of  the 
statements  made  at  the  meeting  referred  to  elsewhere. 
Gedulds,  however,  were  supported,  but  Modderfontein 
B  was  not  helped  by  the  forecast  of  a  dividend  of  20 
per  cent,  for  the  current  half-year.  In  the  Rhodesian 
section  Chartered  have  been  freely  offered  and  fell  to 
jgs.  6d.,  while  Cam  and  Motor  declined  sharply  in  spite 
of  a  reassuring  official  statement  as  to  the  position  at 
the  mine.  Falcon  rallied  a  little  on  the  result  of  the 
■check  sampling  of  the  mine,  which  though  described  as 
satisfactory  failed  to  remove  the  uneasy  impression 
produced  by  the  doubts  cast  on  the  accuracy  of  the 
assays.     Tanganyika  and  Shamva  were  also  weak. 

West  African  gold  shares  were  neglected,  and 
Nigerian  tin  shares  were  dull  owing  to  the  fall  in  the 
price  of  the  metal.  Still,  quotations  were  in  the  circum- 
stances fairly  well  maintained.  Malayan  descriptions 
weakened  in  sympathy. 

Copper  and  Miscellaneous. 
There  was  considerable  liquidation  in  copper  shares 
on    local,  Continental,  and    .'\merican    account,  which 


resulted  in  a  heavy  fall  in  prices.  Rio  Tintos  fell 
rapidly  to  72I,  but  hardened  later  on  bear  covering, 
while  Amalgamateds  were  banged  down  to  ']o\. 
Hampden  Cloncurry,  .Anaconda,  Utah  were  also  sold 
freely,  and  show  material  falls  on  the  week.  Cape 
Coppers,  however,  was  steadied  on  the  declaration  of 
an  increased  dividend,  and  Mount  Lyell  hardened  on 
the  statement  that  normal  conditions  should  soon  be 
re-established  at  the  North  Mount  Lyell  mine. 

The  Broken  Hill  group  has  been  quieter,  but  West 
Australian  descriptions  have  been  firm,  notably  .\sso- 
ciated  Northern  Blocks  and  Great  Boulder  on  good 
news  from  the  properties  and  Golden  Horse  Shoe. 
Great  Fingall  and  Bullfinch  were  scarcely  affected  by 
the  statements  in  the  reports  just  issued. 

Cobalt  shares  have  been  subjected  to  considerable 
liquidation,  Casey  Cobalt  falling  heavily.  Mexican 
mines  have  been  depressed,  too,  especially  Esperanza. 


MINING  NEWS. 
•,*  Franh  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  sho/>  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Consolidated  Langlaacte. — This  company,  controlkd  by  the 
Barnato  group,  is  making  an  issue  of  ;^3oo,ooo  5J4  per  cent, 
debentures  at  98  per  cent,  to  pay  off  the  balance  of  the  com- 
pany's floating  debt.  The  company  is  at  present  indebted  to 
the  extent  of  about  pf  500,000  to  the  Johannesburg  Consolidated 
for  advances  made.  This  company  proposes  to  exercise  its 
option  to  take  at  par  217,321  shares;  the  amount  received  for 
them  and  for  the  debenture  issue  will  more  than  clear  up  the 
debt,  and  enable  the  company  to  distribute  its  profits  to  share- 
holders in  future.  The  debentures  will  be  redeemable  at  par 
by  12  annual  drawings,  the  first  redemption  to  take  place  011 
July  I,  1915.  The  debentures  are  offered  to  shareholders  at 
^49  for  each  £c,o  of  debentures. 

Rand  Mining  Meetings. — Many  of  the  Rand  raining  com- 
panies have  lately  been  holding  their  annual  meetings  in 
Johannesburg,  and  in  view  of  the  statements  made  regarding 
the  work  of  the  current  year,  and  the  prospects  of  the  future,  it 
will  be  useful  to  select  some  of  the  points  discussed.  At  the 
meeting  of  the  Brakpan  Mines,  Mr.  W.  L.  Honnold  said  that, 
broadly  speaking,  there  was  no  change  in  the  development  posi- 
tion ;  it  was  true  that,  taking  payable  and  unpayable  values 
together,  the  tenor  of  this  year's  work  had  so  far  been  below 
that  of  last  year.  This,  however,  he  thought,  might  be  re- 
garded as  an  incidental  phase  of  no  immediate  significance. 
In  driving  from  one  payable  area  to  another  it  was  necessary 
to  go  through  unpayable  ground.  The  question  of  the  next  divi- 
dend  would  not  be  considered  until  the  actual  position  for  the 
half-year  had  been  more  clearly  defined.  But  the  recent  disloca- 
tion of  operations  might  have  proved  so  disconcerting  to  some 
shareholders  as  to  call  for  a  word  of  reassurance.  The  Chair- 
man, therefore,  ventured  to  say  that  he  saw  no  reason  for 
anticipating  less  than  20  per  cent,  in  June. 

The  Al.iii'  CiROiP. — Some  interesting  statements  were  made  at 
the  meetings  of  the  companies  under  the  control  of  the  -Albu 
group  at  Johannesburg  last  week,  not  the  least  of  which  was 
the  chairman's  announcement  at  the  meeting  of  the  Meyer  and 
Charlton  Company  that  it  has  been  decided  to  declare  an  interim 
dividend  of  30  per  cent.,  as  against  25  per  cent.,  for  the  half- 
year  ending  June  30  next.  Since  the  close  of  last  year  the  pre- 
vious level  of  profits  had  been  more  than  maintained,  as  the 
declared  profits  of  the  four  completed  months  of  the  current 
year  had  averaged  over  ;^25,ooo  monthly.  Development  work 
had  also  continued  to  disclose  satisfactory  values,  especially  on 
the  main  reef  leader.  At  the  meeting  of  the  West  Rand  Con- 
solidated Mines,  Mr.  George  Nathan,  after  dealing  with  the 
large  scheme  of  projected  development  of  both  the  main  reef 
series,  and  the  battery  reef,  which  was  in  active  progress  at 
the  present  time,  the  Chairman  stated  that  the  objective  was  to 
reach  with  as  little  delay  as  possible  a  position  when  the  .ore 
reserves  and  the  general  outlook  of  the  mine  would  amply 
justify  the  doubling  of  the  present  capacity  of  the  reduction 
work  to  allow  of  an  output  of  60,000  tons  monthly,  and  toachie\'e 
the  second  stage  of  production  as  regards  this  property.  .\t  the 
meeting  of  the  New  Goch  it  was  stated  that  since  the  beginning 
of  the  present  year  the  lower  levels  of  the  mine  had  given  an 
average  value  of  5.8  dwts.  over  a  width  of  72  ins.  for  845  ft. 
sampled,  or  about  J  dwt.  above  the  average  value  of  the  ore 
reserves  in  December  last.  An  encouraging  feature  of  this 
development  was  that  in  the  lower  levels  the  values  were  im- 
proving both  east  and  west  as  the  drives  went  further  from  the 
shaft.  The  existing  sources  of  revenue  would  shortly  be  aug- 
mented by  the  gold  recovered  from  the  accumulated  slimes,  of 
which  there  were  about  200,000  tons,  of  an  average  value  of 
2  dwts.,  estimated  to  yield  an  additional  monthly  profit  of  about 
/■qoo  for  five  and  a-half  years.  Referring  to  the  disappointing 
results  of  the  Roodepoort  United  Main  Reef  Company  last  year, 
Mr.  Nathan,  the  chairman,  pointed  out  that  the  yield  of  20s.  id. 
per  ton  was  the  lowest  of  any  year  in  the  history  of  the  mine, 
and  so  much  below  the  average  grade  of  the  old  United  section 
and  the  neighbouring  mines  that  he  could  not  consider  that  it 
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really  represented  the  average  grade  of  the  property  as  a  whole. 
The  decline  in  mine  values  had  not  only  affected  the  working 
profits,  but  it  had  also  eliminated  large  blocks  of  the  main  reel 
from  the  ore  reserves,  and  to  some  extent  had  reduced  the  average 
value  of  the  blocks  of  the  south  reefs  previously  included  in  the 
reserves,     liut   an  encouraging   feature  of   the   recent  develop- 
ment work  had  been  the  satisfactory  values  exposed  in  the  drives 
east   from   the   lower   levels   of   the    Kimberley    main    through 
country  previously  regarded  as  doubtful.     The  Chairman  added 
that  eight  new  faces  would  be  available  for  sloping  this  ground 
before  the  close  of  the  current  year.     At  the  Aurora  West  meet- 
ing the  Chairman  stated  that  they  were  steadily  improving  the 
position  of   the  company   generally,   and    said   that  the  life  of 
the  mine  was  a  long  one.     The  only  important  ouestion  exercis- 
ing   the  mind.s   of   the   board   was  the  liquidation    of   the  com- 
pany's liabilities,  and  in  this  respect  he  was  hopeful  that  in  the 
near  future  they  would  be  able  to  submit  proposals  for  capitalis- 
ing the   debt  on   equitable  terms.     Particulars   of   development 
work  at  the  Rand  Collieries  we  e  given  at  the  meeting  of  this 
company,   showing  that  the  rtef  which  was  intersected  in  the 
«ast  crosscut  from  the  east  incline  shaft  in  February  last  fluc- 
tuated considerably,   both  in  width  and  value.     A  drive  south 
along,  the  reef  was  stopped  in  a  dyke  last  month.     The  north 
drive  and  winze  were  being  continued  to  gain  more  information 
regarding  the  nature  and  values  of  the  ore  body.     The  General 
Mining    and    Finance    Corporation   continued     to    advance    the 
necessary  funds  for  development  work.     Mr.   Nathan  remarked 
at  the  new  Steyn  Estate  meeting  that  the  main  objective  of  the 
company  was  still  in  suspense,  as  it  was  quite  impossible  in  the 
year  under  review  to  evolve  a  satisfactory  financial  scheme  for 
the  commencement  and  definite  continuation  of  the  development 
of  operations  on  the  property.     Some  other  discouraging  state- 
ments were  made  at  the  Cinderella  Consolidated  meeting,  anent 
the  adverse  effect  of  the  shortage  and  inefficiency  of  native  labour 
last  year,    and  the  reverse  faulting  of  the  fifth  level.    The  latter 
not  only  affected  the  carrying  out  of  plans  for  rapid  develop- 
ment, but  also  delayed  the  opening  up  of  new  slopes  in  the  lower 
portion  of  the  property,  which  would  enable  them  to  increase  the 
monthly   tonnage    to   a   figure   more   approaching   the   treatment 
capacity  of  the  cvanide  works.     The  disappointing  re.sults  of  the 
current  year  were  due,   from  the  revenue  point  of  view,  to  the 
paucity  of  available  stope  faces  at  the  present  time,  consequent 
partly  on  the  faulting  of  the  fifth  level  drives,  and  also  appar- 
«ntly  to  a  temporary  drop  in  the  value  of  certain  stopes  iinder 
attack.     The   result   was   a   temporary   lack    of     reserve    stopes. 
Another  prejudicial  factor  in  regard  to  the  unsatisfactory  out- 
puts during   recent  months  was  the  high  level  of  working  ex- 
penditure,   which,   it  was  explained,   was  due  to  the   fact  that 
production  was  on  a  small  scale.    As  it  is  inadvisable  to  continue 
working  high-grade  ore  without  profit,  the  board  has  instructed 
the  engineers  to  examine  the  mine  with  a  view  to  ascertaining 
whether  it  was  possible  to  reorganise  working  conditions  in  such 
a  manner  as  to  bring  about  the  necessary   reductions  without 
interfering  with  milling,  or  whether  it  was  advisable  to  suspend 
milling  for  a  period  to  enable  such  possible  reorganisation  to 
'be  carried  out.     The  development  plan  would  entail  an  expendi- 
ture   in   excess   of   existing    funds,    and    the   completion    of   the 
work  would,  therefore,  depend  on  the  arrangements  which  the 
directors  might  be  able  to  make  for  financing  the  company. 

The  Goerz  CoMr.^NiES. — At  the  meeting  of  the  C.eduld  Com- 
pany Mr.  Max  Elkan  stated  that  the  work  of  enlarging  the  plant 
to  a  capacity  of  24,000  tons  per  month  was  practically  completed, 
and  that  the  new  plant  would  be  started  about  the  end  of  this 
month.  He  hoped  that  the  capacity  of  the  plant  would  be 
eventually  increased  to  deal  with  a  tonnage  more  commensurate 
with  the  size  of  the  property,  as  he  had  a  high  opinion  of  its 
potentialities.  He  predicted  that  it  would  be  possible  to  declare 
s  dividend  at  the  end  of  the  present  year.  The  company  had 
over  four  years'  reserves  of  ore  in  sight,  namely,  i,475,<k)o  tons, 
assaying  nearly  7  dwts.  over  n  ins.  Development  in  the  present 
deepest  portion  of  the  mine  disclosed  a  large  area  of  good  ore 
as  regards  both  value  and  width  ;  good  values  had  also  been 
obtained  in  other  sections.  The  life  of  the  May  Consolidated,  it 
was  stated,  depended  upon  the  period  during  which  .sufficient 
ore  could  be  obtained  to  cover  the  costs  of  treatment,  but  it  was 
estimated  that  it  would  extend  to  the  end  of  the  present  year,  and 
perhaps  longer.  They  had  invested  money  in  Modderfontein 
Deep  Level  shares,  but  they  did  not  propose  to  utilise  all  their 
funds  in  that- way,  but  to  continue  to  pav  small  dividends. 
Although  the  ore  reserves  at  the  Princess  Estate  had  shown  a 
slight  decrease  last  year,  owing  to  shortage  rf  native  labour, 
Mr.  Elkan  said  he  felt  sure  no  further  encroachment  had  been 
made,  as  a  good  deal  of  development  had  been  done  this  year. 
In  order  to  as.sist  development  work,  arrangements  had  been 
made  with  Goerz  and  Co.  to  lend  the  corauanv  up  to  /ioo,ooo. 
The  company's  debt,  which  at  the  beginning  of  the  vcar 
amounted  to  /'42,ooo,  had  been  reduced  to  /^tS.ooo.  The  Chair- 
man of  the  I.anraster  West,  which  has  suspended  operations, 
owing  to  the  imoossibililv  of  working  at  a  profit,  said  that 
.shareholders  need  not  entirelv  despair  of  the  rn-sition,  provided 
the  corapanv  hold  out  until  the  working  conditions  generally 
.showed  sufliciei\t  improvement  that  it  would  be  possible  to  raise 
the  necessary  capital  to  resume  work,  particularly  in  the  Botha 
section. 

Knight's  Share  Issi'K. — The  directors  announce  that  they  have 
increased  the  capital  from  /ai^.ooo  to  ;f475,ooo  by  the  cre.ition 
of  ^0,000  new  shares.  Shareholders  are  invited  to  subscribe  for 
42,;;oo  shares  at  Z;^  los.  a  time,  in  the  oroportion  of  one  new 
share  for  everv  10  held.  It  is  explained  that  the  re-sult  of  the 
j„„e— which  will  yield  nearly  /i5o,ooo  in  cash— will  be  that  the 
whole  of  the  profits  will  in  future  be  available  for  distribution, 


whereai  hitherto  part  of  them  have  been  ap|)r</priatcd  to  nett- 
ing the  coiuidcrabli.-  expeoditore  required  lu  del  ray  the  cott 
of  the  development  of  the  Mnitbern  (Mrtic/n  of  the  ptupcrly.  The 
controlling  houne,  the  Jobaooeaburg  Contolidaled  Invntacnl 
Company,  has  underwritten  the  iuue. 

The  New  Ki.EiNt'U.vTKiN  Stcikc. — The  trotible  at  the  New 
Kleinfontein  Mines  ap|>ear«  to  be  a  loag  way  from  netllemcnt. 
Fifteen  pumpmen  :iiid  engine-driver*  o(  the  Apex  Mine  have 
joined  the  Klcinioniein  strikers.  The  original  caiue  (or  the 
strike  was  removed  by  the  announcement  of  Mr.  lialrjrmple 
that  the  board  was  prepared  to  resort  to  the  old  buurs,  out 
in  consequence  of  the  decision  of  the  men'*  committee  to  ignore 
this  offer  the  strike  was  continued,  and  a  new  iamie  of  an 
eight-hour  day  considered.  At  a  mass  meeting  oi  the  wotfcers 
of  the  Transvaal  Miners'  Asiociation  reaolntiona  were  adopted 
endorsing  the  action  of  the  strike  committee  and  suppoitiag 
the  strikers'  demands  for  a  48  hours'  week — iMnk  to  bank^ao  1 
guaranteeing   them   financial   assistance. 

Falco.v  Minks.— With  reference  to  the  resampling  ot  the 
mine  ordered  by -the  board  to  be  made  in  view  of  doubts  cast 
on  the  accuracy  of  the  assays,  a  telegram  has  now  been  received 
from  Mr.  J.  G.  McDonald,  a  resident  director  of  the  Gold 
P'ields  Khcdesian  Co.  Mr.  McDonald  states  that  as  far  as  the 
check  assays  go  he  is  perfectly  satisfied  that  the  mine  assays 
are  correct,  as  the  following  he  says  goes  to  show  : — Average 
of  seven  samples  by  mine,  O'/i  dwts.  gold,  3.5^  copper ;  average 
of  these  by  the  Standard  Bank  of  South  Africa,  (|^  dwts.  gold 
and  3.500  per  cent,  copper ;  average  of  four  sampfes  by  mine  for 
copper  only  4.800  per  cent. ;  average  of  those  by  Standard 
Bank  of  South  Africa,  ;  per  cent.;  average  of  11  samples  by 
one  assayer  at  the  mine,  8.650  dwts.,  3.380  per  cent,  copper ; 
average  of  these  by  another  assayer  on  the  mine,  7.840  dwts. 
gold,  3.400  per  rent,  copper;  average  of  ten  samples  by  one 
assayer  at  the  mine,  6.900  dwts.  gold,  3.100  per  cent,  copper ; 
average  of  these  by  another  assayer,  7.300  dwts.  gold,  3.900 
per  cent,  copper.  In  November  three  checks  were  made  by 
independent  assayers ;  all  agreed  closely.  It  is  stated  that 
altogether  15,000  a.ssays  have  been  made,  and  that  the  direc- 
tors are  satisfied  as  to  their  ■vrur.ic  v. 


DIVIDENDS     ANNOUNCED, 

MINES. 
Cape  Copper. — Interim  of   is.  6d.  per  share,  free  of  tax,  on  the 
cumulative  preference  and  ordinary  shares,  payable  July  i,  against 
IS.  a  year  ago. 

Lake  View  and  Oroya  Exploration. — Interim  of  5  per  cent.,  iam 
tax,  payable  loth  prox. 

Meyer  and  Charlton. — Interim  of  30  per  cent.,  against  a  per 
cent,  a  year  ago. 

Sulphide  Corporation. — Interim  of  10  per  cent,  on  the  ordinary 
shares,  payable  July  2. 

MISCF-LLANEOUS. 

Anglo-Ceylon  and  General  Estates. — 10  per  cent  and  a  bonus  of 
10  per  cent.,  making  25  per  cent,  for  year  on  the  ordinary  sikaies, 
against  20  per  cent,  for  1911. 

Argentine  Iron  and  Steel— At  the  rate  of  9  per  cent,  perannnm 
on  the  preference  and  ordmarv  shares.  placinK  /8.000  to  reserve. 

Brazil.— I J  per  cent,  for  quarter  ending  June  30,  1913.  oil  the 
issued  cumulative  and  non-cumulative  preferred  shares. 

Calgary  and  Edmonton  Land. — First  interim  for  1913  of  is.  per 
share,  less  t.ix,  payable  July  11. 

Carreras— Interim  on  the  ordinary  shares  at  the  rate  of  7  per 
cent,  per  annum  for  half-year  ended  April  30. 

Eastman  Kodak  of  New  Jersey— Extra  of  }  per  cent,  upon  the 
common  stock,  payable  Sept.  I. 

Electric  and  General  Investment.— Final  is.  per  share  on  the 
ordinary  shares,  making  2s.  per  share,  6d.  per  share  oil  the 
deferred  shares,  payable  July  i.  less  tax. 

Hudson's  Bay —JO  per  cent.,  plus  a  bonus  of  10  percent.. 
making  50  per  cent  for  the  year  on  the  ordinary  shares,  beiny  to 
percent,  dividend  from  trade  and  30  per  cent,  diatribotioo  frooi 
land,  against  40  per  cent,  for  1911-12. 

London  Opinion —Final  at  the  rate  of  100  per  cent.  p?r  aaaiuo 
for  half-year  ended  March  31  last  (making  200  pt*  ceot.  km  ibe 
year)   and  a  bonus  of  15s.  per  share,  currying  forward  £8.840. 

Lungla  (SylheO  Tea  —Final  of  15  per  cent  .  snhMct  to  t»x,  gmf- 
able  Junejo.  making  20  percent,  for  1911.  sameasfor  1911. 

Molsons  Bank,  Montreal  -zj  per  cent,  (beinf  at  the  rale  Of  II 
per  cent   per  annum  for  current  quarter),  payable  July  J. 

St.  Louis  Breweries.— Interim  of  5  percent,  (los.  per  share)  Ott 
the  preference  shares,  payable  July  1.  . 

Scottish  Tea  and  Robber  Trust.— Final  of  10  per  OMt. .  leea  tn. 
making  is  per  cent,  for  the  year,  against  12  per  cent,  laat  yetf . 

Star  .\ssurance.— Interim  at  the  rate  ot  1*..  lew  tax.  per  Mate. 
payable  July  5  next,  same  as  a  year  ago.  -^ 

Trust  Union— On  the  ordinary  shares  at  the  rate  ot  7  psr  ««. 
per  annum,  less  tax,  for  half-year  to  May  tj.  I9«3.  !>»*««  •  P« 
cent,  for  year,  against  5  per  cent   for  preceding  veer. 

Mr.  C.T.Needham.M.P.  has  joined  the  boMd  of  the  Naiioaal 

Boiler  and  General  Insurance  Co. 

l-etters    of    allotment    for  the  issue  of  W-SJ?.*""^-^ 
participating  preference"  shares  offeeach  m  the  Colombia  We 
Lumber  Y;urds.  Lid  .  have  l>een  posted.  .w.  r-/-^ 

It    is    perhaps,  worth   mentioning  that  on  July  15   tne  \.<m- 
stantinople    authorities,   whoever  they    may  he.   wUl  1 
concession  of  50  years  for  the  gas  aadertak.ng  at  Pm. 
so  years'  concession  for  the  working  ol   the   •«"— 
to  the  Constantinople  municipality 
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HOME   RAILWAYS. 


<iharp?  / 

T  pqfh.  e^rppt 

w^p^p  otborwtcp  statpH. 

°1 

^1 

Name. 

g   . 

Is 

0  rt 

V 
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Name. 

0    . 
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.s » 
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17/3 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,   £4 
Central  Mining, /12... . 

Cons.  Gold  Fields    

Cons.  Lsnglaagte,  £1 .. 

Crown  Mines,  10/ 

East  Rand  Prop 

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenbiirg     . . 

GoerzandCo 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

iumpers 
[leiiifontein 

Knights  iWit.) 

Langlaagte  Estate  .... 
Meyer  and  Cbarlton   .. 


South  African. 

/3  Mozamhinne    J 

)i    ModHprfof''in    : 

I    Modder  "  B"  ; 

\     New  Gocb    

3    New  Primrose     

^    New  Unified,  £1 

^T   Nigel 

[§    Nourse  Mines 

'9   Oceana  Consolidated 

Rand  Mines  (New)  5/     1 
^    Randfontein  Estates  .. 
j  Do.  Central.. 

%    Robinson  Gold,  £a    *'  ■ 
[     Roodepoort  United  .. 
\S    Simmer  &  Jack  Prop. 

i     S.A.GoldTrust 

i     Steyn  Estate    

^   Transvaal  Coal  Trust    : 
I     Transvaal  Cons.  Land 

Transvaal  Gold  Est  ..  : 

\     Van  Kyn    : 

[     Welgedacht 

'3    West  Rand  Consols  ..  1 

Witbank  Colliery    

;     Wolhnter,  £1 


Levels. 


Brakpan 3^ 

Cinderella  Consol   ....    ^ 

City  Deep 3J 

Durban  Deep    i  ^ 

Ferreira  Deep 3^ 

Geldenbuis  Deep    ....  i|^ 

Jupiter i 

Knight  Central.., | 

Knights  Deep   2I 

Main  Reel  West A 


Blauuwbosch  £1 f  ^ 

L)e  beersDeferred£2/io  2i| 
Do,    Preferred ^2/10  17I 

Frank  Smith,  7/6 13/6 

Jagersfontein  Ord yi 

Koffyfontein 2! 


Amalgamtd.Props.,  5/  1/7* 

Antelope,  5/- 3/6 

Bechuanatand  Ex 5/6 

Bucks  Reef    2/3 

Chartered  B.S.A 21/3 

Cam  &  Motor,  fy.  pd.  .  33/6 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phcenii.s/.. 
GoldfieldsRho.Dev.,^1 
London  Rbodesn.  Min. 


Modder  Deep   

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Springs  jfi 

Van  Ryn  Deep  £1 

Village  Deep 

Village  Main  Reet  .... 
Witwatecsrand  Deep.. 


Its 


%%  'Montrose    ^ 

if^  New  Vaal  River  D ij 

13I  IPremierDia.  Def.8,2/6  12* 

9I       Do.    Ho.      Pret       ..  9* 

if^iRoberts  Victor li 

3^iSopa  (Brazil),  £1 3! 


16/ 

I2i|f{ 

3J8 


6/3 


1^ 

I 


12/6 

ii 


h 

3 
3/6 

4 

2^8 


2i 


Rhodesian. 


f 


I/I4 

2H 

1/b 

12/ 

■i/6 

H 

1/9 

11/6 

1/ 

m 

SI/6 

■M 

a 

« 

m 

2/6 

^ 

2tif 

4/ 

1 

2^ 

Ijfj, 

2/6 

u 

10/9 

13/3 

Lonely  Reef 

Masbonaland  Agency .. 
Mayo  Development    .. 

Northern  Copper 

Planet- Arcturus   

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv... 
Selukwe  Columbia,  5/-  '. 
Shamva  Mines... 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf. 
Wanderer    Selukwe,  5/ 
Willoughbys  Cons.,  10/  i 
Zambesia  Exploring  . 


2i 

2« 

1 1/6 

Il}6 

11 

12/9 

1/ 

2)6 

e 

A 

3/6 

2< 

2W 

28 

1/6 

1/6 

i 

t 

2/1 

2/ 

10/1 

9/9 

J3/9 
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West  African. 


H 
7/ 

8/6 


7/ 

18/3 
16/6: 

bi 
3 

12/ 
2/7i 
9/ 


84 
4i 
7H 
46/ 
39/3 

3«/6 
51/ 

18/9 

lo;6 
3A 
10/6 

lA 

=4 

♦5/ 

3i 

% 


Abbontiakoon,  10/  .... 
Abosso 

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

Bisichi  Tin,  £1    

BroomasSie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/ 


6/6 

i 

2 

!,lb 

4* 

2 

1/1 

iVs 

Ift 

6/6 

¥ 

alt 

Ii 

^ 

TR 

/6 

b/6 

1/3 

Jemaa  Exploration....     ^ 
Lucky   Chance,*)/....  5/ 

Naraguta 2 

Nigeria  Bitumen 3/ 

Nigeria  Tin      1^ 


*A" 


Prestea  Block ' 

Rayheld,  £1  

Taquab  Exploration  , 

Wallis 

Wassau,  5/    

Do.   WestAmaL,ii 


t 

i 

16 

1/3 


Australians. 


Associated     7/ 

Do.    Nrn.  Blocks  ,,  1 

Bullfinch  Prop 16/ 

Chaflers,  4S Ig 

Golden  Horseshoe,  £5  2Jg 

Great  Boulder,  2/    ....  14/ 

Do.  Perseverance   ..    2/6 

Great  Fingall,  10/  ,,,,    9/3 


6/9 
18/6 
14/9 
/9 
2« 
J3/6 
2/6 
9/6 


I    3/3 
3A 

10/6 
J/6 
J 


IdaH.  5/    3/6  I 

lvanboe,Gold  £5   ....  3^ 

Kalgurli 21*, 

Lake  View  &  Oroya  5/.   10/6 
Lon.Aust.&Gen.Ex.s/   1/9 

Mount  Boppy   | 

South  Kalgurli 11/ 

Sons  of  Gwalia    22/6] 


Alaska  Mexican  $5  .... 
Alaska  Trtadwell  jTj  .. 
Alaska  United,  $5   .... 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 
Broken  Hill  Prop 

Do.  Blk.  10,  £ic, 
£9i3/pd 

Do.       North  (New) 

0.       South 

Camp  Bird , 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Keel,  2/6. . . . 
Cobalt  Townsite,  £1,. 

Dolcoath 

ElOro 

Esperaoza 

Great  Cobar,  £5 

Hampden  Cloncurry,;f  i 

Kyshtim  Corp.,£i    

Le  Rpi  No.  3 

Lena    

MAsonanU  Hariy 


Miscellaneous. 


2* 

Si 

^1 

44/6 

38i6 

i| 
49/6 

;« 
18/9 

61 

28 
10/3 

3A 

19/6 

14/6 

'A 

2* 

44/6 

3ft 

3 
4 


2X 

■iS 

6x 

24/ 

4X 

iA 

71^ 

■iti 

41/6 

srir 

16/61 

4li 

24/6 

Ift 

19/9 

45/ 

26/1 

H 

s6 

18/ 

10/9 

6 

7bi 

2S 

ft 

10/3 

16/6 

11% 

11% 

18/ 

3i 

14/3 

27/ 

1 

I* 

2* 

40/6 

yil 

1* 

T^ 

17/6 

1* 

19/ 

3J 

441 6 

M  exico  of  El  Oro   .... 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  ids 

Namaqua,  £2 

N'ndydroog,  loy 

Ooregum  10/    

Do.  Pref.,10; 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/ . . . . 

Rio  Timo,  t5    

Russia"  M'ning 

St.  J  ohn  del  Rey 

Sissert,  £i 

Spassky  Copper 

Sulphide  Corp.,  15/. 

Talisman  Consol.  18/  . . 

fanalyk 

rharsis 

Waihi 

Waihi  Grand  Junction 

Zinc  Corporation 

,,    Frelereuce 


5i 
23/6 
3^ 
54 
5& 
4g 
24/6 
19/6 
26/6 
5i 
JO/9 
78g 
4 
16,6 

jA 
3a 
27/ 
jM 

2ft 

71 

•a 
17/6 

J8/9 
44/3 


5i 

23/3 

3i 

5 

5i 

44 

24/3 

19/6 

26/ 

5i 

10/6 

73i 

I, 

J7/ 

li 

jf 

2t 

7 

jSS 
17/6 

18/ 
42/6 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

hi 

In.  or 

Amt. 

dec.  on 
1912. 

oSJ 
2^ 

Amt. 

dec.  on 
ig<2. 

£ 

£ 

£ 

£ 

Barry 

June  I 

17.297 

+  6,084 

22 

3-t4.3«a 

+  85.039. 

Brecon  and  Merthyr 

„     J 

a,459 

—        97 

22 

53.762 

+    Jl.lSj 

Cambrian 

„     I 

5,831 

—    1,035 

* 

112,928 

+    7.50a 

Central  Lonrion 

May3t 

4.552 

+       271 

22 

114.238 

+    ".94» 
-     5.843 

City  and  South  London    . . 

..    31 

a.429 

-      578 

22 

63,939 

East  London 

Mar.  a 

3.030 

+       392 

* 

8,594 

-        4lfr 

Furness          

June   J 

11.183 

+       593 

22 

231,121 

+    51.525 

Great  Central 

May  31 

112,300 

4-    8,100 

22 

2.395.500 

+  485,600 

Great  Eastern 

June  1 

JOl,8oo 

—   7,700 

22 

2,240,000 

4-    85,800 

Great  Northern  and  City  . . 

May  31 

1,288 

—      221 

22 

32,028 

-     4,31ft 

Great  Northern 

..    3J 

124,600 

+    9.000 

22 

2,635,400 

+  309,  JOO 

Great  Western 

June  1 

293,000 

4-  16,000 

22 

5,891,000 

+  689,000 

Hull  and  Bamsley  . . 
Lancashire  and  Yorkshire. 

,,     J 

16,446 

+    4.927 

22 

3'9.453 

+   62,919 

•  f     > 

"8,339 

—  3.623 

22 

2,554.904 

+  215.675 

Lon.  Brighton  &  S. Coast.. 

May3J 

67,111 

—  6,828 

22 

1.265,705 

+    58.301 

London  &  North  Western.. 

June   I 

316,000 

4-  22,000 

22 

6,414,000 

+  800,000 

London  &  South  Western.. 

May  31 

101,500 

—    5,500 

22 

2,008,600 

+  J04,00O 

London  Electric 

,.    31 

12,730 

-        875 

22 

315.400 

+   3.985 

Metropolitan 

June   1 

17,579 

—    1,067 

22 

362,527 

+   3,798 

Metropolitan  District 

May  3  J 

12,70a 

—      979 

22 

288,997 

+   12,109 

Midland         

..    3J 

270,000 

+  40,000 

22 

5,706,000 

+  J0O10O9 

North  Eastern 

..    31 

218,457 

+    8,056 

22 

4,489,724 

+  892,897 

North  London 

June  I 

7.994 

+      288 

22 

181,687 

+       8,091 

North  Staflordshire 

,,      J 

aj.370 

+      890 

22 

436,290 

+    46,048 

Rhymney       

.,      I 

7.557 

+    J.254 

22 

166,336 

+     32,141 

South  Eastern  &  Chatham. 

May  31 

95.398 

—  6,335 

* 

1,879,207 

+  120,458 

TaffVale       

June  J 

19.881 

+    1.972 

22 

448.525 

+    76,oq» 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


June  I 

105,300 

+    J, 200 

22 

2,021,700 

May  1J 

38.400 

+       200 

22 

742,600 

.,    31 

11,090 

+       980 

22 

200,260 

June  t 

".493 

+       485 

22 

209,270 

..      I 

106,000 

+    7.900 

22 

2,037,100 

+  259,200 
+  72,8o» 
+  I4.o;» 
+  21,191 
+  248,800 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


May  30 

3,830 

+ 

280 

22 

61,037 

..    30 

21,290 

— 

1,880 

22 

447,080 

,.    30 

29,988 

— 

1.382 

22 

625,832 

„    30 

13.879 

+ 

1. 135 

22 

256,683 

+  i,58& 

+  24,185 

+  23,997 

+  13.087 


*  From  Jan.  i.       a  Months. 
FOREIGN   RAILWAYS. 


GKOSS 

traffic  for 

WEEK. 

GOODS  TRAFFIC  TO    DATE. 

Name. 

Week 

ending 

In. 

or  dec. 

en 

In.  or  dec. 

Amount 

on  last 
year. 

k 

Amount 

on  last 
year. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia . . 

May  31 

Ps.ji,ooo 

— 

Ps.500 

Ps.  341,600 

—  Ps.9,7QO 

Algeciras  (Gib.)     . . 

June  I 

Ps.36,coo 

+  Ps.4,594 

Psi  ,981,268 

+  Ps.35,964. 

Augio-Chilian 

Apl.    * 

20,900 

+ 

6,662 

90,800 

+         7,96* 

Antofagasta    (Chili) 

June  1 

37,270 

+ 

4.750 

774,640 

+     106,180. 

Arauco 

Apl.    * 

10.275 

-~ 

150 

37,988 

—      20,812. 

Argentine     .. 

May3J 

47,000 

+ 

9.195 

2,261,890 

+     32o,j6tt 

Argentine  N.E. 

>.    30 

8.577 

+ 

J. 467 

321,402 

+       38,550 

Argentine   Trans. . . 
Bilbao  R.  and  Canta 

„    31 

2.040 

+ 

1,250 

100,150 

—      3o,74S 

• 

4.2J2 

— 

2,283 

35,593 

+        6,37s 

Bolivar 

Apl.    » 

11,000 

+ 

2,872 

10 

86,101 

+         7.0II 

Brazil 

..      'c 

86,134 

— 

12,728 

369,800 

^      36,074 

Brazil  Gt.  Southern 

* 

Mls.33,5t.o 

— 

VI  57,250 

Mis.  137,750 

+  Ms  5,750. 

B.  Ayres  &  Pacific 

May  31 

98,000 

— 

20,000 

5,154,000 

+     662,803 

Do.      Central.. 

Apl. 

24.026 

+ 

9,284 

211,758 

+       60,778 

Do.  Gt.  South'n 

June  I 

109,000 

— 

21,000 

6,134,000 

+  1,227,938 

Do.        Midland 

,,     I 

J. 554 

+ 

337 

133.750 

+       71,490 

Do.       Western 

,,     I 

50,000 

— 

J, 118 

2,709,000 

+     473.27s 

Do.     Ensenada 

..      J 

1,000 

+ 

500 

45.900 

+         4,53J 

Cartagena  (Col.)    . . 

Apl.    • 

27.589 

+ 

3,803 

I 

277.391 

+        50,730 

Central  Argentine.. 

May  31 

150,800 

+ 

3,710 

5.917,269 

+  I,2J3,5t8 

C.Ur'g'ayofMle  V. 

..    3J 

13.268 

— 

37 

682,167 

+        67.541 

Do.   EasfnEx. 

..    3J 

5.035 

+ 

1,425 

233.053 

+            240 

Do.  Ncrth'n  Ex. 

.,    31 

2,386 

— 

360 

J34,433 

+       Jl,9l6 

Do.  Wesfn  Ex. 

..    31 

1.786 

+ 

208 

98,130 

+        17,308. 

Colombian  National 

April 

J0,5C0 

— 

— 

— 

Cordoba  Central  . . 

May  316 

34,500 

+ 

5,595 

737,500 

+      77,8oi 

Costa  Rica   . . 

May  19 

10,038  — 

J07 

395,746 

+       36,207 

Cuban  Central 

..    31 

13.313 

+ 

3.979 

573.196 

+     108,181 

Egyptian  Delta 

,,    lofl 

6,867 

+ 

230 

28,573 

+           175 

Entre  Rios  . . 

»    3J 

12,500 

+ 

3,600 

559,400 

+     113,000 

Gt.  South,  of  Spain 

1,    24 

Ps.  85,324 

+ 

P56,4il 

Psj,840,847 

+  Ps398,8i6 

Gt.  West  of  Brazil.. 

,1    3J 

11.223 

+ 

J,547 

329,929 

+       52,444 

Havana  Central     . . 

„    31 

5.221 

— 

1,088 

268,929 

+       J7,947 

Inter,  of  C.  Amer... 

Mar.    » 

34.387 

+ 

5.209  1     t 

97,264 

+       JO,j5o 

La  Guaira  and  Car. 

May    ' 

9,250 

+ 

1,000 

+ 

50,500 

+         7,250 

Leopoldina  . . 

„    31 

32,1921  + 

4.631 

+ 

673,576 

+       90,30s 

Madeira-Mamor^  . . 

Apl.    'c 

23.267 

+ 

15.206 

+ 

73.200 

+       25,839 

Manila 

May  31 

7.539 

+ 

I,1JI 

+ 

149.493 

+       23,669 

Midland  of  W.A.  . . 

Mar.  • 

13,198 

+ 

2.955 

I 

"2,638 

+       11,790 

Midland  Uruguay . . 

Apl.    ♦ 

11,489 

— 

239 

10 

112,847 

+       17,156 

N.W.  of  Uruguay .. 

May    * 

$32,500 

+ 

S306 

10 

8329,682 

+     $17,180 

Nitrate 

May  3  J  il 

30.295 

+ 

5.362 

t 

286,269 

+       23,32+ 

Ottoman 

1.    31 

5,379 

— 

338 

+ 

122,035 

—       j6,268 

Paraguay  Central  . . 

,.    31 

3.470 

+ 

200 

t 

132,580 

+       33,860 

Peruvian  Corpn.    . . 

May    » 

81,043.443 

+  $161,695 

11 

$10,666,239 

+  $808,344 

Puerto  Cab.&  Vlen. 

4.500 

+ 

750 

4 

18,000 

+         1,750 

Salvador 

..    31 

$23,500 

— 

84.250 

+ 

$1,251,730 

+     $51,650 

SamanaandSantia.. 

Apl.     ♦ 

2,800 

— 

1,124 

+ 

12,588 

+          1,455 

San  Paulo    . . 

May  25 

41,051 

+ 

6,012 

+ 

800,750 

+      118,720 

Taltal 

Apl. 

24,315 

— 

8j8 

I 

256,637 

+        18,277 

United  of  Havana.. 

May  31 

30,513 

+ 

2,423 

X 

1,527,899 

+      193,946 

United  of  Yucatan.. 

,.    3J 

$62,000 

— 

84,coo 

+ 

$1,411,000 

+  $175,300 

Uruguay    Northern 

Apl. 

2,064 

— . 

76 

10 

24,788 

+          1,935 

West'n  of  Havana.. 

May  31 

7,064 

+ 

1,373 

♦ 

257,178 

+        19,792 

W.  Pass  and  Yukon 

Apl.  30 

89,844 

+ 

82,023 

t 

8134,805 

+     $53,31^6 

Zafra  and  Huelva. . 

Apl.    » 

J3,6S6 

+ 

572 

+ 

56,631 

+          3,709 

Months. 
)  From  April  I. 


+  From  Jan.  i.       I  From  July  x.  i  15  days.      c  Nett. 

a  II  days,  b  Including  Cordoba  and  Rosario  andB.A.Eitension* 


June  7,  1913. 


Ube  Jnvestors'  TRevfew. 
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INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  .. 
Bengal  &  N.-W.     .. 
Bengal  Dooars 

Do.   Extension  . . 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
East  Indian.. 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilty. . 
Madras      and       S. 

Mahratta  .. 
Nizam's  Guar. 
Robilkund    .. 
South  Indian 
Southern  Punjab  . . 

Do.     LudhianaEz. 

Do.      Sutlej  Valley 


May 

Api. 
May 


Apl, 

May  10 
>•  >o 
„     3 


Ks. 

1,01,500 

16,400 

4.51,630 

11,824 

18,784 

8,09,000 

13,98,000 

4,65,687 

59,400 

21,02.000 

•6,55.400 

46.931 

9,89,000 

I.47.141 

46.356 

5,64,960 

85,000 

X9,995 

9.984 


■  1,335 

700 

29,504 

m 

G,2i8 
iR,ooo 
31,000 
48,539 

2,222 

8,000 
92,000 

2,722 

15,063 
6,993 
2,045 
5,022 

49,900 

1,637 

370 


K*. 
5(    . 

2,01, 6no 

11,00,894 

Il,8>4 

'8,784 

47,38,000 

1,23,15,000 

2i.2i.55j 

3,18,50 

1,0c, 32,00c 

156,44,700 

',77.893 

32,64,000 

7,79,»'3 
2,15.572 

31,83,856- 
6,44.7231- 
'.59.030  + 
91.104I4- 


{,09^00  — 

+ 

+ 
+ 


t  April  I. 

COLONIAL  RAILWAYS. 

Beira 

Canadian  Northern 
Canadian  Pacific   .. 
Or.  Trk.  Main  Line 
Canada  Atlantic     .. 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  Lake  Supr. 
Mashonaland 
Khodesla      . . 

Mar.  » 
Maysin 
„  31a 
„   31a 
„   31a 
„   3ia 
„    31a 

„   31a 
Mar.  • 

£47,'I7 
758,400 
3,788,000 
£276,525 
£14,460 
£4", 598 
£■2,623 

£30,237 
£58,172 
£79.372 

• 

+      £3.'30 
+     169,700 
+     163,000 
+    £27,823 
+          £334 

+      £=,078 

6 

20,801,308  4-  3,032,200 

127,466,000  1  +  I3,439,o«) 

£3i'36,569    +  £483,424 

£■95.717    +     /  22,968 

£617.215    +     £67,579 

£189,468  ,+     £19,395 

£442,631  1          — 
365,787    +       3'. 156 
,5'0,404  1+         1,917 

a  Ten  days.           •  Months.              t  July  i.              J  Jan.  i. 
UNITED   STATES  AND  MEXICAN. 

Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan. . . 
Inter,  of  Mexico    .. 
Louisv'o  &  Nashv'e 
Mexican 

Do 

Do 

May  28 
„   28 

,"2^ 
„    31a 
„    21 
Apl.    ' 

May  313 
„    28 
.,    21 
„    28 

"    'I 

„    28 

» 

996,000 
395,000 
256,000 
621,000 

308.200 

1,115,000 

429,000 

792,400 

312,200 

782,000 

1,133,000 

962,000 

462,000 

1,728,000 

« 

+  45,000 
+  27,000 

+      26,OCO 

+      4,000 
—    26,520 

+     34.000 

+    30,500 

-H     66,100 

• 
31,873,000 
13,741,000 
13,457,000 
22,257,000 
8,223,198 

53,123,000 

1,638,800 
3.075,400 
3.898,300 

29,120,000 
55,685,000 
53,660,000 
21,726,000 
63,088,000 

t 
+    703,000 

+  1,046,000 

+    777,000 
+  1,128,000 
+      91.500 
+  2,715,000 
+      63,900 
+     132,600 
+     205,400 
+  3,031,000 
+  7,o86,coo 

—  2,512,000 

—  841,000 
+  4,388,000 

Missouri  Kansas    .. 
Missouri  Pacific    . . 
National  of  Mexico. 
Seaboard  Air 
Southern 

+     5'i500 
+     86,000 
+     84,000 
-  4f3.ooo 

4-     26,000 
+     85,000 

a  10  days. 


Nett.        +  From  July  I.        §  Gross.        j  From  Jan.  X. 
MONTHLY    STATEMENTS. 


NETT 

lARNlNGS  FOR 

UOMTH. 

NETT  EARNINGS  TO  DATE 

NAME. 

Montb. 

Amount. 

In 
on 

.  or  Dec 
last  year 

OS 

0?    Amount. 

ZS 

In.  or  Dec. 
on  last  yeu 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Apr.     • 

9,409,000 

4- 

223,000 

10 

98,go8,ooo 

+  9,038,000 

Atlantic  Coast  Line 

,, 

986,000 

— 

45.000 

in 

8,837,000 

+     493,000 

Baltimore  &  Ohio  . . 

,,       * 

7,567,000 

— 

22,000 

10 

83.573.000 

+  7,547,000 

Canadian   Northern 

„ 

503,10c 

+ 

100,000 

10 

4,926,300 

+     690,000 

Canadian  Pacific    . . 

J, 

3,943,000 

— 

170,000 

ic 

39,114,000 

+  3,343,000 

Chesapeake  &  Ohio 

,,       ♦ 

2,367,000 

— 

747,000 

10 

29,080,000 

+      510,000 

Chicago  &  N.W.    . . 

,,       ♦ 

6,212,000 

+ 

530,000 

10 

70,037,000 

+  8,377,000 

Chicago  Burl.  &  Q. 

,, 

1,043,000 

— 

211,000 

10 

25.439.000 

+  3,785,000 

Chicago  G.W. 

,^ 

181,000 

■1- 

9,000 

10 

■0,544.000 

+      819,000 

Chicago  Mil.  &  S.P. 

* 

7,167,000 

+ 

697,000 

10 

66,615,000 

+  9,946,000 

Cuba 

Mar.     ♦ 

460,741 

+ 

56,396 

9 

3,335,162 

+      612,305 

Do 

\ 

166,969 

+ 

■3,848 

9 

937,589 

+      215,433 

Delaware  &  Hud.  . . 

Apr.     • 

1,896,000 

f 

70,000 

10 

20,139,000 

+  2,596,000 

Denver  &  Rio 

375.000 

+ 

24,000 

10 

5,703,000 

+  1,087,000 

Erie 

,,             * 

4,724,000 

4. 

950,000 
£23,150 

10 

51,880,000 

+  4,701,000 

Gr.Tr.  Main  Line.. 

jj 

£310,350 

+ 

4 

£5;?6,350 

*  fT,-^ 

Canada  Atlantic     .. 

,, 

£1,050 

— 

£8!700 

4 

£9,2505 

Grand  Trunk  Wesin 

J, 

£11,400 

— 

4 

£32,250 

+  £3,850 
—  £3,700 

Do.Del.G.H.&Mil. 

,, 

£250 

— 

£1,250 

4 

£19,8005 

Gt.  Northern 

,, 

5,940,000 

+ 

872,000 

10 

64,707,000 

+ 10,044000 

Illinois  Central 

* 

4,560,000 

+ 

346,000 

10 

53,639,000 

+  4,807,000 

Kansas  City  Southn. 

J, 

849,000 

+ 

139,000 

10 

8,951.000 

+  1,310,000 

Lake  Shore  &  Mich. 

,, 

',335,000 

+ 

282,000 

4 

5,343.000 

+       637,000 

Lehigh  Valley 

* 

3,531,000 

+  1 

,607,000 

10 

35,305,000 

+  4.549.000 

Louisville  &Nashvl. 

jj 

826,000 

— 

355,000 

— 

— 

Miss.  K.  &  Texas  .. 

285,000 

+ 

11,000 

10 

8,437,000 

+  3,606,000 

NewYorkCent.&H. 

, 

1,758,000 

+ 

839,000 

4 

7,691,000 

+   1,897,000 

N.Y.  N.  Haven  &H. 

Mar.     * 

5.478,474 

+ 

2,066 

9 

51,755.703 

+  3.583.727 

New  York  Ont.&W. 

Apl.      • 

726,000 

+ 

370,000 

10 

7,843,000 

+       577,000 

Natl,  of  Mexico     .. 

,j 

1,246,000 

— 

70,000 
298,000 

10 

20,023,000 

—  1,218,000 

Norfolk  &  Western. 

Mar. 

3,509,000 

+ 

9 

32,943.000 
60,885,000 

+  3.699,000 
+  8,103,000 

Northern  Pacific  . . 

Apl.      * 
NIar.     • 

5,698,000 

+ 

495,000 

10 

Pennsylvania 

14,849,1 27 

+ 

321,878 

9 

133,836,759 

+  13,195,651 

Pennsylvania  Co.  .. 

* 

4.300,198 

— 

127,437 

9 

49.320,439 

+   7,460,389 

Reading 

* 

1,321,621 

— 1 

,146,614 

9 

20,563.370 

+  4,76o,<l6» 

Rock  Island. . 

Apr. 

850,000 

— 

106,000 

10 

12,773,000 

+  1,379,000 

Southern  Pacific   . . 

2,972,000 

+ 

31,000 

10 

37,387,000 

+  3,942,000 

Southern     

» 

1,343,000 

— 

144,00c 

10 

15,564,000 

+      311,000 

St.  Louis  &  San  F. . 

,, 

3,302,000 

+ 

573,000 

9 

34,453,000 
78,804,000 

+  3,610,000 

Union  Pacific 

Apr.t 

7,001,000 

+ 

32,000 

10 

+  0,706,000 

Wabash 

2,432.238 

+ 

361,118 

10 

36,506,866 

.t-  3,860,766 

*  Gross  earnings.        t  Surplus. 

TRAMWAY   AND  OMNIBUS. 


S  Loss. 

-HOME. 


£ 

i 

£ 

£ 

Bath  Electric 

May  38 

1.366 

—  i,ii8 

« 

«7.39> 

— 

493 

Bristol 

„    30 

8,585 

•■ 

155.634 

+ 

"3.370 
43.617 

British  Elec.  Tract. 

,,    30 

37,140 

z-^ 

•■ 

755.269 

4- 

Dublin  United 

„    30 

6,661 

■■ 

131,789 

+ 

123 

Hastings  and  Dlst.. 
IsleolThanet 

.,    29 

>,054 

-     a63 

■• 

18,566 

+ 

993 

„   3' 

662 

—     391 

* 

■3,9'4 

4- 

7« 

Lanarkshire 

>>    >5 

',740 

+      aji 

30.965 

+ 

4.3«4 

Lancashire  United.. 

„   38 

1,617 

—     loa 

3^^ 

+ 

3.9«4 

London  Cnty.  Cncl. 

„  ai 

40,844 

—  3.<H7 

^ 

3^:^ 

London  General   .. 

,1    3' 

74.553 

+  '4.J«a 

1.380,170 
118,171 

+ 

London  United     .. 

„  30 

7.»9o 

— 

4,>»3 

Metropolitan    Elec. 

„  30 

10,137 

—  1.684 

190,073 

+ 

3.03J 

Nat.  Steam  Car    .. 

,•  3>a 

4.854 

4-    i,6oo 

: 

70,346 

+ 

Potteries  Klectric . . 

I,    30 

3,043 

—        234 

ai 

45.JJO 

4- 

Provincial    . .        . . 

1,    3< 

'"4S 

-       677 

• 

+ 

■J*7 

Sunderland.. 

„   38 

-          73 

JO 

4- 

t.9S3 

Tramw.iys 

(M.E.T.jOmnibus 

„    3' 

4.379 

4-       343 

t 

38,849 

4- 

34.715 

Yorks,  (Wst.  Rdng.) 

June    I 

1.503 

-      J27 

93 

30,891 

* 

3.453 

t  From  Jan.  x. 

•OC 

t.  I.       S  A 

pi.  I.        I  1 

Mo*. 

I.      m  10 

Uyi 

Ks. 
3».«98 

132 

6,318 

1,94,000 

1, 18,000 

1,90,906 

45,148 

84,000 
2.45.570 
,   '9.059 

'.25.237 
14.342 
17.732 
9.507 

2.23.436 

6.565 

30,780 


TRAMWAY  AND  ONRIBUS^FOREIGII  AND  COLONIAL 


Annlo-Araentine  .. 
Auckland  Electric. . 

Bahia 

Bombay  Elocirie  .. 
Bruillu  Street  .. 
BnzUlan  Tracdoa  . 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartanena  &  Hat. . . 
Cordoba  LIcht 

P.  &  T 

Georgia 
Hong  Kong . . 
Kalgoorlle    . . 
La  Plata       . . 

Lima 

Lisbon 

Madras         . .         , . 

Manaos 

Manila 

Melbourne  .. 

Meilco 

Para 

Perth 

PoebU 

Rangoon 

SingaiH>re  Electric  ■ 

Toronto 

United     Light   and 

Railways  .. 
United     of    Monte 

Video 
Vera  Cruz   . . 
Winnipeg 


inne 
tay 


Apt. 


Api. 


pf" 


3 

J»r  9<« 

Mar.   I 

Ma,   , 

'I, 

i 
i 


Apr. 


Apl.    i 

May 
Apr  I 
jane  1 
May  30 
API.  I 
May  I 
,.  3 1 
,.      I 

Mar.   I 


z 


njAt 
4,aaD 
3.1>) 

Mis  44.7* 

•'^'-^ 

Rs.}^i^ 

i6,5ia 

«J47J 
•  loljS 

5.'J0 

Mlsijo!^ 
•l».»i.SJ» 

4.5'3 
W4.500 

^,000 

•^'^ 

3.003 

*<o,7<» 

5.4»o 

•i».3a4 

t]te,«oi 

1189,817 

39.845 
•ss.TOo 
>i^e9e 


rtii   • 


■*■        5.147 
*        s.aot    le 

tuiS.!. 

4- 

+  |io,oeel  10 
4-  i,487)  to 
*U»,  ifxfi    • 

—  10 

-       JMi  • 


t.iUl  — 

•617    ♦ 
II    4 

IJ4fr,     • 
!.*>»     4 


.      99.430 
••♦M.I7} 


4-Ra.  a,«r4l  • 

+  3.9J4  II 

—  tjoo'  4 

4-  »J«.77oi  . 

—  '2J;  »« 

♦  343|  • 

4-  •a.tao:  4 

*  «44  * 
+  $1,137,  • 
4-  •it^ljj  • 

4-  •90.930  9 

4-  3.17«!  7 
4- 

4- 


£ 


'3.173 


tAlt 


l«  1  tSiS 


11.31J  i— 

Ayas    4- 
•l.«7«    ♦ 


•  Jan.  I.  t  13  days.  d  38  days. 


RUBBER  COMPANIES. 


7»1 

pa 

tiMJtI.tIi   4Ra.a.4al 

•  i,«*»4«<  I-  ttMM 

■07,307  14.  4«ai« 

_  *i.7*t  I*  *Mi 

•t)3.|oo  >  U.4m 

31,108    «,  ),«■■ 

.•251*J»  1 4-      934 A17 

•■,446,107    >,  •lae.iao 

•MI4.490  +  •>)M}1 

asMoy  l4-    ^trJB* 

•  llOgSOO    '*■ 


i  ttmu. 


Nahb. 


Lasil 

We,-; 


This 

'V.  , 


Nan 


Aoglo^eylon,  it  •. 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  3/-  

Anglo-Sumatra,  £t  

Bandar  Sumatra,  i5/-pd... 

Banteng,  £1    

Batu  Caves,  £1 

Batu  Tiga,  /i 

British  N.  Borneo  Trust, 

Bultit  ciohli/.""!!;'!!!;."! 

Baklt  Kajang,  £1  

Bukit  Merta)am,3/- 

Bokit  Rajah,  £1 

Bukit  SemlMwang,  2/-.   . . 

Castle6eld,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  3^. 

Consolidated  Malay,  1/-.. 

Damansara,£i  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £t 


Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £t 

Guayule,  £t    

Gula-Kalumpong,  £1    

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.&Ag.  i5/-pd. 
Java  United.  £1 

iohore  Rub.  Lands,£i.... 
ong  Landor,£i 
ugra  Land  &  Rub.,  £t    .. 
Kamaning(Penli),  a/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

KepltiKalla,  £1    

Klanang  Produce,  as.  . 
Kuala  Lumpur,  £1   ... 

Labu.s/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkal  Sumatra,  ft  ■ 


lia  Plaotatioa*,/!. 


VMhjJta* 


ibury.  £1 
(i  Planl 


12 
3A 

'3/ 


3/9 

X 

10/9 
4l, 

i/ioi 
'7/ 

3A 

3 

at 


6 

29/ 

13/6 


I3i 


i 
z 

t 
■M 


•3I 


in<gi  Planuilon,«/   . 
<ndoa  Asiailo,  a/   ... 

I.amnt,  £1   

i  Lanova,  £1 

I  Mabfra  Pomi,  £1 

j  Malacca  OTdinaty,£i  , 
Malatalam,  f  I  pa.  .. 
Membakal,£i 


Meritmao,  3/  • 

Mount  Austin,  £1 

Mobaaa,  £1 

North  Bontea  SlaM,  £>■' 


i/ioi  North  Hammock,  £t 

3t    I  Patailng,  3/-    

8/6      Pelmadulia,  £1  


Perak,  as 

1      P.P.K.  (Ceylon)  £1 

9(0  ;  Robber  Est.  of  Coylea,£i 

4,%  t'Rnb.Bs(.of  Jobon,  £t    ., 

i/ioi    Rub.  Invest.Trust.iof-pd. 

H    •  Robber  Share  Trast,  tol. 

3      '^••"•l^V 

ai  f  SapmntiA.  t'   


i 

I 
? 

! 

_3_ 


SMbeld,  ft . 
Sekoog,  £1  ... 
SobtDgoc,  tf... 


Sanmb 
Siaiaof,  £i~ 

Siagapoca  Pan,  a|  

Stialta  S.  (Boftamt,  tf . .. . 

SoBWtnCooad..  £s 

SomatiB  Paca,  3/ 

Sanc«iChob,£i  

SoBfloi  Kapar,  a/. 

siiacalSatak.£i  

SaaieiWay,  (i.>... 

TaiB•ll(.a^ 

TaflAfer,  £t 

raad)oot,£i 

TaoioocMaUm.  ij/pd... 

Talicao.  £1  

Triaaalby«,£t    .... 
UaUad  Laokal,  £i 
UaiWd  Sacdana.  a/- 
Unltad  Somaira,  th 
ValUmbcoss.sl.... 


lUiTisn  Electiic  Traction  to.,  Liu.— We  mast  delay  a  (ttU 
analysis  of  this  increasingly  important  cotnp»ny'»  report,  »nd 
be  content  this  week  to  give  a  brief  sununary  of  reaullvCnWi 
revenue  for  the  year  ended  March  31  last  was  £tS^¥>  ►•*»•'  •« 
£iio,SSo,  and  after  adding  the  balance  of  jf  10,751  h«««bt  fot- 
ward  and  deducting  debenture  stock  interest,  there  is  £14.047 
more  at  /io8,657  left  to  be  dealt  with,  out  of  which  £*rTi^  >" 
all  is  set  aside  or  written  ofi  variotis  aooiuiu,  this  being 
;f  1 1,310  less  than  the  similar  assigiunents  o(  a  y««T  ig^  Then 
the  «>  pea-  cent,  cumulative  preference  dividend  is  met  and  3 
per  cent,  given  to  the  holders  of  the  ;  pet  cent.  iMKumaUtiv* 
preference  stock,  after  which  /14.49J  "^i"  ««•"  *>  '^**^ 
forward. 

.WcLo.rASAniAX  HtTtia,  Lto.— Owing  to  delays.  Ih«  KiM 
George  Hotel.  Saskatoon,  was  not  fully  availaWe  dnrtlM  a* 
lir<t  three  months  of  ii)ia.  hot  it  has  since  filled  up,  aafl  M» 
directors  have  been  driven  to  leaM  an  annex  cotitaininc  warn 
40  bedrooms,  so  rapid  was  the  er.nvth  of  bu»ine*s.  >;*«P»«J 
amounted  to  /lo.S,..  and  aft.  debenture  imet^  a»J 

putting  aside  /..ai.  for  dept,  .^ugh  '^^J^J^ 

the  ordinary  shareholders  6  per  cent.,  with  ^1^5  «'^  •»«*"» 
to  the  new  accounts. 
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AUSTRALIAN 
MUTUAL    PROVIDENT   SOCIETY. 

Established  1849. 

The   LARGEST  and  MOST  Prosperous  Mutual  Life  Office   in 
the  British  Empire. 


Funds     

Annual  Income 


£30,000,000. 
3,750,000. 


VALUATION    REPORT   published    an<#    BONUSES 
Divided    ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  ANDFOR  THE  AGENT 

37,  Threadneedle  St.,  London,  E.G. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BABS,  LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAIMS  PAID  £100,000,000. 

ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  a.d.  1720. 
Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 
Sped 


The  Coyporatiuti  is  pyipnted  to  act  as 

Executop  of  Wills,  Trustee  of 

Wills  and  Settlements. 


Sir  Kevile  Lubhock,  k.c.m.g. 

Life.   Accidents 


Plate  Glass. 

Third  Party. 

Fidelity  G'r'ntae, 


Apply  to       f 
The  Secretary.  \ 


ial  Terms  to  Annuitants  where  healtti  is  impaired. 
Head  Office-ROYAL    EXCHANGE.    LONDON,    E.C. 
Weit  End  Office— 44.    PALL    MALL.   LONDON.  S.W. 


THE 


NORTHERN  EQUITABLY 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        IVtOTOR    'VSHICH.X:. 
THIRD  PARTY,    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for   Attractive    Prospectus   to— 

r-^,    I  r^a.  I    65.  B*TH   STREET,     GLASGOW. 

Chief  Offices   \   ^_  Bucklersbury,    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Sicrilary. 

SCOniSH  UNION  &  NATIONAL 

iNSUaANGE  COMPANY, 

ESTABLISHED     1824. 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTEI^ 
ON  THE  MOST  FAVOURABLE  TERMS. 


London : 


Pleate  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
5.  Walbrook,  E.G.,  and  55,  Pall  Mall,  S.W. 
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ASSURANCE    COMPANY 
LIMITED. 

ESTABLISHKI)    17^2. 

^ead    Offloes:    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 
Total  Assets  Exceed  £15,000,000. 
Claims  Paid  Exceed  £BO,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HA.MILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  l>e  obtained  on  application  to  any  of 
Branch  Ofl&ces  or  Agencies,  or  to  the  Head  Offices. 
General  Manager  " ' "  "  "  "  ■  ■  '^ 


SIR  GERALD  H.  RYAN. 


TLbc  investors'  IRepiew^ 


The  Week's  Money  Market. 


Sank  Rate  4J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 

A  good  inany  demands  have  been  made  on  the  re- 
sources of  the  Money  market  this  week,  and  although 
it  has  managed  to  meet  its  obligations  with  only  a 
moderate  amount  of  help  from  the  Bank,  the  margin 
of  free  credit  has  been  much  too  narrow  to  be  comfort- 
able. Recourse  was  had  10  the  Bank  for  a  small 
amount  on  Saturday,  when  some  disturbance  was 
caused  by  the  maturing  of  Baltimore  and  Ohio  Railroad 
notes  for  over  ^2,500,000,  and  this  was  followed  on 
Monday  by  the  borrowing  of  a  fairly  large  sum  for  a 
week  at  5  per  cent,  and  the  discounting  of  a  few  bills 
at  4^  per  cent.  The  general  rate  for  day-to-day  loans 
was  3I  per  cent.,  but  a  good  deal  of  business  was  done 
at  4  per  cent.,  and  some  borrowers  paid  up  to  4^  per 
cent,  rather  than  go  to  the  Bank.  Funds  were  released 
from  some  quarter  on  Tucsda}',  and  credit  became  so 
plentiful  for  the  time  being  that  it  was  suggested  that 
the  Government  had  been  disbursing — a  suggestion 
which  is  borne  out  by  the  figures  of  the  Bank  return. 
The  rate  dropped  to  3-3^  per  cent. ,  and  balances  were 
offered  before  the  end  of  the  day  at  2 J  per  cent.,  but  the 
ease  proved  to  be  onl}'  a  flash  in  the  pan.  Credit  was 
taken  out  of  its  usual  channels  by  the  payment  of 
;£'3,ooo,ooo  San  Paulo  Treasury  bills,  and  although  the 
market  just  managed  to  get  through  without  going  to 
the  Bank,  the  effort  was  too  great,  and  additional  sup- 
plies were  obtained   yesterday  by   discounting    a    fair 


amount  of  July  bills  there.  Thanks  to  that  money  and 
the  absence  of  any  extra  pressure,  borrowers  we're  able 
to  get  all  they  needed  readily  enough  to-day,  the 
general  charge  being  3J  per  cent.,  with  a  little  business 
at  3  per  cent,  towards  the  close.  Seven-day  fixtures 
have  been  arranged  at  3^  per  cent,  throughout,  but  for 
anything  over  a  week  the  charge  has  risen  to  3 J  per 
cent.,  and  the  India  Council  is  also  asking  that  figure  on 
its  renewals  into  July. 

The  discount  market  has  been  a  hardening  one  all 
week,  partly  on  the  German  demand  for  gold  and  partly 
because  it  is  becoming  more  generally  recognised  that 
there  is  very  little  piospect  of  money  becoming  easier 
until  after  the  end  of  the  half-year.  As  expected,  Berlin 
took  all  of  the  bar  gold  available  on  Monday,  and  it  is 
feared  that  this  demand  will  continue  for  at  least 
another  week  or  two,  while  rumours  were  also  current 
that  there  would  be  withdrawals  of  sovereigns  from  the 
Bank  on  Turkish  account  before  very  long.  Brokers 
began  by  advancing  their  rates  by  J  per  cent,  for  alt 
dates  up  to  four  months,  and  -^  p>er  cent,  for  sixes,  and 
as  bills  were  offered  freely  they  were  able  to  get  all  they 
wanted  at  the  higher  levels.  A  further  sharp  rise  fol- 
lowed the  announcement  on  Wednesday  that  the  Bank 
had  sold  ;^3i6,c>oo  in  German  gold  coin.  This  it  is 
said  exhausts  the  Bank's  stock  of  such  coin,  and  it  is 
thought  that  Berlin  is  not  likely  to  take  sovereigns  at 
present,  but  will  wait  and  see  whether  the  bars  coming 
forward  week  by  week  will  be  sufficient  to  satisfy  all  re- 
quirements. Hopes  of  an  early  reduction  in  the  Bank 
rate  have  now  been  given  up,  and  brokers  endea- 
voured during  the  past  da}'  or  two  to  lift  their  quota- 
tions still  further.  After  buying  pretty  freely  at  4J 
per  cen;t.  yesterday  morning,  they  held  off  the  market, 
and  in  order  to  check  the  offerings  of  paper  were  re- 
fusing to  work  under  4J  per  cent,  for  threes  or  4!  per 
cent,  for  sixes.  Less  uneasiness  was  visible  to-day, 
and  the  discount  houses  were  unable  to  make  4J  per 
cent,  an  effective  rate.  Some  of  the  joint-stock  banks 
took  parcels  of  the  finest  paper  at  4  per  cent.,  and 
brokers  who  wanted  bills  had  to  give  4I  per  cent. 
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The  Bank  return  for  the  week  ended  on  Wednesday 
shows  that  the  loss  of  ;{,"3i  1,000  in  gold  for  abroad  was 
partly  offset  by  the  return  of  /.'ipd.ooo  from  the  country, 
so  that  the  decrease  in  the  sloc:ks  of  coin  and  bullion 
was  only  ;;{;i  15,000  at  ^37,601,000.  ITiere  was,  how- 
ever, an  increase  of  ^^'370,000  in  the  note  circulation, 
and  the  reserve  is  ;6"485,ooo  down  at  ;£"27, 41 1,000. 
Public  Deposits  show  a  small  reduction  of  ;^i87,ooo,  in 
spite  of  receipts  from  the  'iVcasury  bills  paid  for  last 
Friday,  ajid  Other  Deposits  are  ;^97i,ooo  down  at 
;^38,743,ooo,  while  Other  Securities  show  a  decrease  of 
;£,702,ooo,  the  market  borrowings  having-  evidently 
been  offset  by  some  transaction  of  the  Bank's  own. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;^^i, 746,000,  and  include  ;£r75o,ooo  on  the  New 
Zealand  Government  loan  and  ;^26o,oc>o  on  the  Pro- 
vince of  Saskatchewan  debentures  on  the  gth,  ;^245,ooo 
on  Consolidated  Gas,  &c.,  of  Baltimore  debentures  on 
the  nth,  and  ;^277,5oo  on  Vickers  ordinary  shares  and 
;^i48,75o  on  Wtiwatersrand  (iold  Mining  shares  on  the 
14th. 

Silver. 

Offerings  of  silver  this  week  have  been  very  small, 
and  the  market  has  been  uninteresting,  with  small 
fluctuations  in  price  for  both  ,spot  and  future  metal. 
India  sent  a  few  covering  orders  on  Monday,  but  did 
nothing  more  one  way  or  the  other  until  to-day,  while 
China  only  bought  very  sparingly.  To-day  China  turned 
a  seller,  causing  a  drop  of  Jd.  per  oz.  for  both  positions, 
with  the  result  that  on  balance  quotations  are  -^d. 
lower  on  the  week  at  27-^6.  per  oz.  for  cash  and 
27-J|-d.  per  oz.  for  delivery  two  months  forward.  The 
bazaars  bought  at  the  lower  levels,  but  the  market  is 
quiet,  and  interest  is  not  expected  to  revive  until  further 
news  of  the  monsoon  is  received.  Messrs.  Pixley  and 
Abell,  however,  say  that  even  with  a  favourable  mon- 
soon and  bumper  crops  the  silver  requirements  of  the 
Indian  Government  will  be  considerably  smaller  than 
those  of  last  season,  as  the  holding  of  rupees,  including 
those  in  the  gold  standard  reserve  is  22^  crores  as 
against  isf  crores  at  this  time  last  year. 

Applications  forithc  Rs.  (x), 00, 000  India  Council  drafts 
on  Wtxlnesday  aimounited  to  Rs.  85,00,000  in  bills 
and  Rs.  1,10,00,000  in  telegraphic  transfers.  Of  these 
Rs.  11,10,000  were  allotted  in  bills  and  Rs.  48,90,000 
in  transfers,  tenders  at  is.  4d.  and  is.  4  i-32d.  respec- 
tively receiving  about  44  per  cent.  The  amount  to  be 
offered  next  week  is  reduced  to  Rs.  50,00,000.  From 
the  beginning  of  the  finiancial  year  to  the  3rd  inst.  the 
total  sales  were  Rs.  6,83,76,308,  realising  /'4. 574-728, 
compared  with  Rs.  5,53,87,074  for  i^3.703.53fi  *» 
June  4  last  year. 

BANK    OP    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  June  4,  1913. 


Notes  Issued 


ISSUE    DEPARTMENT 
£ 

.     54.544.745 


£54,M4.745 


Government  Debt . . 
other  Secnritips     .. 
Gold  ('oin  and  Btitlion 
Silver  Bullion 


£ 

ll.ois.ico 
r.434.«<» 
36.094.745 


£54.544.745 


BANKING   DKPAFTMENT 
£ 


Proprietors' CapHel        ••      i4.553.ooo 

Rest 3.209.456 

Public  Depo8its(including 

Eicliequer,      Savings 

Banl<s,Conunissioner8 

of  National  Debt,  and 

Dividend  Accounts)  . .  IJ.W.W 
Other  Deposits  ..  ..  3»i743.38o 
Seven  Day  and  otljer  Bills  19.073 


£70,200,642 


£ 
Government  Seonrities  ..     n,8ot.63i 
Oilier  Secnrilies    ..        ..      29.9^.^)9 

Notes a5.905.240 

Gold  and  Silver  Coin       ..       i,SO5,05> 


Dated  June  5, '9>3-  J.   G.  NAIRNE, 

TREASURY  BILLS  OUTSTANDING 


Cbiel  Casoicr. 


Amount. 


I.JCO.COO 

1,500,000 
*ti,ooo,aoo 


11,000,000 


Duralton, 


6  months 
6  months 


When  repayable. 


1913- 
Sept.    4. 
Nov.  30. 


Ratapereant^ 


}  o  3 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  rooveoMnU  companA 
with  the  previous  week,  and  alio  the  lotali  (or  Ibal  weak  aoa  lb« 
corresponding  return  last  year : — 


Last  Year 
June  3. 


— r~ 

11,710,11] 

40,3i4,MS 

>3,390 

«4. '55.0 13 
35.63  J.  3  J» 
y),05i,a64 


Uabillllea. 
Rett 

Pub.  DeiK>tllt . . 
Oibar   do. 
7  Day  unit       .. 

Attets. 
Gov.  Seaurlilas 
Other       do. 
Total  R«ec**.. 


39.084,390  Note  Circulation 

40,683,434  Coin  and  Bullion 

48^p.G.  Proportion 

3    „  BaiikRate 


Mari*. 


S.»l».l«o 

13,8614^ 
39.714.73* 

»4.74» 

t7JI9i.it* 


i8,3e9,c6s 

37.7l5-6'7 

5»    P.e 

4l  .. 


J>M4. 

ft- 


S.10«,4^ 

Il.675.WJ 

3*.743,j8* 

■9/>7S 

■t,8oa,A)i 

»7r4«««« 


£ 

'•.6J9.J05 

J7.6oo.J97 

}»»  p.c 

4|p.c. 


Dirraaaa. 

4»M7o 
I,il74*7 


£ 
IP* 


—i — 

«»7.»44 


V* 


I.I»7.J»7 


ForalKo  BullioD  monamant  lot  wwk  £)i>.<oo  att. 
LONDON  BANKERS'  CLEARING. 


1913. 

191a. 

laeraaaa. 

O.—.. 

I9I3 

£ 

£ 

£ 

£ 

Jantiary. 
February. 

•  ,337,«65,ooo 

1,190,051,000 

47.1 '4.000 

— 

i.30J,3l8,coo 

i,i9J.M.ooo 

106,490.000 

— 

Mar. 

1,321,066,000 

1. 170.679.000 

io,yij/xc 

— 

April 

1,668,330,000 

l.])l,3aS,ooo 

116.013.000 

— 

Week  endinjt 

May    7 

306,077,000 

194,708,000 

11.469,000 

— 

.,    14 

345,983  oco 
37t,795.ooo 

334.091,000 
188  161,000 

88,111,000 
83.6)4x100 

— 

,1    28 

381,489,000 

133,670.000 
384«70.ooo 

484ll9/»o 

— 

June   4 

368,783,000 

J.8IJ.0OO 

~ 

,^ 

Total  1913.. 

7.104,118,000 

6.7l4.l90.ol» 

3n«tfA>aa 

— 



The  following  bullion  movements  on  foreign  accoont  have 
place  at  the  Bank  of  England  since  our  last  issue:— 


Arrivals. 

WlTHDRAWA].a. 

Saturday— Australian. . 
Friday — Franc.. 

Netl  Efflui     . . 

..     £ts.ooo 
196,000 

£ji«A» 

t3i6,oea 

£jA«» 

PUBLIC  INCOME  AND  EXPENDITORE. 

(For  7  days  ended  May  31.) 


RavsMua. 

Caitoma         *^.obo 

Bxclte E'°** 

Estate,  Ac,  Duties  ..        ..  607/100 

Stamps ijo.ooo 

Land  Tai  and  House  Doty.  — 

Property  and  Income  Taa  .  130.000 

Land  Values  Duties . .        . .  lo.ono 

PoslOffloe       300,000 

Crown  Lands — 

Suei  Canal  &  Sundry  Sbarts  — 

Miscellaneous 2,91s 

Bullion  advances  repaid    ..  — 

Treasury  Bills                    . .  3,500,000 
For  Eicnequer  Bonds  under 
the  Capital    Eipendlture 

(Money)  Act.  1904  . .        ..  — 

Exchequer  Bond  Issue        ..  — 

TeleKraph  Acts,  1893-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts          ..  — 

Public  Buildings  Eipenses..  — 

Puollc  Olhces  Site  (Dublin)  — 

L^nd  Keitislry — 

Cunard  Loan — 

Sue«  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  — 
B.  African  Protectorate  Loan  — 
Ways  and  Means  Advance*  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      In      Eicbequer 

balances       "" 


BinuDiToas. 


£4.;«6«>« 


SfJ'V 


National  Debt  Serrtca 
DavatopoMnt  •  Road  laipvt.       — 
Payments  10   Loeal  Tasa* 

lion '..       — 

Oibet  CoosoUdalad     Pond 

Cbariaa      n-i^ 

Sopp||t  Sacvleaa  ..    t,v%mo 

Balltoii  Advaaaaa  ..       — 

Advances  (or   latansl  •■ 

Bsebcqoar  Bends..  — 

For  Bxcheqim  Bonds  Badar 

the   Capital    Bipendltan 

Monev)  Act.  1004  ..  — 

Under  Tele«rapb  Acts  t89*-7       — 
Under  Talepbona  Ttaasisr 

Act 

Uadai  MllUarr  Wocfca  Acts, 

PnUie  Balldin(S  Kl|il«ns 

Act 

Under   Public  Oees  Ste 

(Dublin)       

Under  Land  Refi^try 
-    Siaklaa  Fand  i«a7^ 

.„Bad  nadsr  Sacthm  t  of 

lb*  PInaBC*  Ad,  190a     . . 
OM   Sinktac  Pmtd  twMf 


400,aaa 


Old 


appltod  to  ^      . 

■911  SMlloo  ■«  <i)  (bt  .. 

Old   Siakioc  Poatf  t9ii-ia 

Issnad  10  twfaMa  Dabt  . . 
Saea  Oaaal  Diawa  Skana 
CkiM  Indaaakr  ■■ 
B.  Afrtcaa  ft  111  Blown 
CnaaidLoaa 
TraaaocrBtUs 
Way*  and  Mai 


Bsajwoao* 


£4.KMit 


IMPERIAL  BANK  •P  flBRMUT  (» —fta  f  l»  <»♦ 


May  31.  ■•>> 


Caablabaad 
Traaaacy  Notaa 
BUIs  dtacooBtsd 
Advaaeaa  on  aioeks. 
Nois  cIcoalaHoa 
PaUta  dapeatta 


— d 

tJ.90».io» 

9J"*>« 

37,<9»,ajo 

5.Ma,iao 


Majti.  ft- 


Uayi4.i«U- 


L^joaa 


May  »«.••"• 


>  laaued  privately. 


95.^|s:«ja         »7.9«'J0O 

jo.44«*^_     M^i*??! 

~HM,  elfOotaSiS'abox-e  tefal  awstmnm.  sobjaOl  la  taaaUa^  Cnt.1»: 
£io.363.«jo  balow  the  le«.l  mastaa-  last  w«ak. 
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June  7,   1913. 


NEW    YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Specie       

Xegal  tenders 

Loans  and  discounts   .. 
•Circulation  

Nett  deposits 

On  deposit  with  Clearing^ 
House  Members  carrying  Y 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    . . 

Trust  Co. s' cash  in  vault  &Bks, 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


May  31, 1913  May  24, 1913  May  17, 1913  June  i,  1912 


£ 
67,988,000 
17,032,000 

382,270,000 
9,380,000 

352,204,000 


1        C 

67,894,000 

16,946,000 

383,622,000 

9,386,00c 

353,164,000 


11,196,000     10,708,000 


71 ,626,000 
13,394,000 
85,020,000 
5,726,000  , 


71,494,000 
I3,m6.ooo 

84,840,000 
5,362,000 


67,7.34,000 
16,504.000 


£ 

73.812,000 
16,884,000 


383,112,000  402,196,000 

9,376,000  ,   9i43'»ooo 

352,286,000  j  377.572,000 

11,460,000  I  12,552.000 

70,342,000  76.554.000 

13,884,000  1  14,142,000 

84,226,000  I  90,696,000 

4,9(0,000  5,638,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


May  31, 1913. 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


£ 

113,438,000 

13,320,600 

113,958,600 

1,569,800 


May  24, 1913. 


113,859,000 

13,283,600 

1:4,481,000 

1,631.800 


May  17,  1913. 


"4flfi3.oco 

13.274,400 

114,991,000 

1,622,000 


June  I,  1912. 


128,913,800 

13.540,000 

130,307,600 

2,289,000 


BANK 

OP  FRANCE   (25  francg  to  the  £i. 

June  5,  1913. 

May  29,  1913. 

May  22,  1913. 

June  6,  1912. 

£ 

£ 

£ 

£ 

Gold  In  hand 

132,468,000 

132,017,925 

131,172,080 

129,682,720 

Silver  in  hand 

24.773.640 

24,657,040 

24.517.520 

32,687,680 

Bills  discounted 

62,993,440 

69.057.560 

64,937,880 

44.186,520 

Advances 

30,184,080 

28,818,240 

29,214,320 

27,272,480 

Note  circulation 

226,223,640 

220,528,800 

220,178,800 

210,059,120 

Public  deposits 

10,230,160 

12,546,400 

11,670,000 

IQ,C2£,I20 

Private  deposits 

26.902,840 

33,082,080 

26,769,520 

23.093,880 

Foreign  Bills.. 

896,000 

727,400 

942,400 

5ti6,640 

Proportion  between    bullion   and   circulation   69^  per   cent,  against  71  per 
cent,  a  week  ago. 


AUSTRIAN-HUNSAKIAN  BANK  (24 

crowns  to  the  £). 

May  31, 1913. 

May  23, 1913. 

May  14, 1913. 

May  31,  1912. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

£ 
50,343.791 
10,803,625 
2,500,000 
8,968,500 
98,949,625 
38,688,791 

£ 
50,342,792 
10,847.333 
2,500,000 
9.047.542 
92,992,875 
34,936.209 

£ 
50,291,292 

10,680,000 
2,500,000 
9.746,250 
96,767.750 
37.180,583 

52,697,625 
12,594.500 
2,050,000 
5,058,000 
92,955.292 
34.097.667 

BANK  OF  NORWAY, 


May  31,  1913. 

May  32,  19x3. 

May  16,  1913. 

May  31,  1912. 

£ 

£ 

£ 

£ 

Gold 

2,272,000 

2,268,000 

2,222,000 

2,081,000 

Balance  abroad  and 

Foreign  Bills 

1,483,000 

1,427,000 

1,445,000 

I,033,COO 

For'gn  Gov.  Seo's. . 

503.000 

503,000 

503,000 

519,000 

Discounts  &  Loans. 

3,724,000 

3, 610, coo 

3.755.000 

3,574,000 

Notes  in  Circulation 

5,688,000 

5,502,000 

5,624,000 

5,062,000 

Deposits 

350,000 

471,000 

470.000 

384,000 

BANK   OF   ITALY   (25  lire  to  the  £). 


May  10, 1913 


Apr.  30,1913 


£ 

50,538,600 

15,372,200  : 

2,858,200  I 

3,761,040 

6,309,680  ' 

61,374.200  I 

4,780,920  , 

3.049,840  I 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Qurrent  accounts 

BANK    OF    SPAIN    (25  pesetas  to  the  £) 


May  31,1913  May  24, 1913  May  17, 1913' June  i,  1912 


£ 
50,661,160 
16,291,680 
2,804,320 
4,344,080 
6,138,400 
61,943,400 
5,170,920 
2,761,840 


Apr.  20, 19 1 3 


May  io,igi2 


£ 

50,868,320 

15,463.160 

2,765,680 

3,460,800 

6,142,440 

61,876,360 

5,061,560 

2,907,920 


£ 

45.969.720 

17,220,800 

2,741,920 

6,364,720 

6,364,720 

61,685,560 

4,886,520 

2,107,960 


Gold 

Silver 

Foreign  Bills 

Disoountand  Short  Bills     .. 
Treasury  Account       ,, 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  .. 
Government  Securities 

NATIONAL   BANK 


£ 
18,154,449 
30,279,845 

7,638,373 
26,021,156  [ 
27.283,539  [ 
73.301,466  ■ 
15,518,013  , 
2,058,101 
5,381,611 


£ 

18,142,458 

30,100,513 

7.575.518 

25.529.135 

27.479.952 

73,439.936 

17,955.659 

1.293.560 

5.132.9*5 


£ 

18,133,687 

29,952,090 

7.560,175 

25,940,051 

27.861,466 

73.726,450 

17,820,862 

1.653.532 

5,026,279 


£ 

17,032,195 

30,342.758 

6,209,698 

26,461,769 

26,198,375 

71.978.375 

18,164,664 

1,276,994 

4,153.775 


OF   BELUIUM  (25  francs  to  the  £). 


May  29, 1913  May22,  igi3;May  i5,igi3iMay30, 1912 


Coin  and  bullion 

Other  securities 
Note  circulation 
Deposits     .. 


£         '\  £ 

11,634,760  I  11,792,960 

27,407,280  I  27,286,760 

39,120,200  j  38,778,120 

2,930,250  I  3.393.440 


£ 

11,832,720 

27,640,080 

39,593,880 

3,344,960 


t 

9,891,560 
27,465.160 
37,754,160 

3,570,760 


BANK    OF    SWEDEN. 


May3X,  1913. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


£ 

5,708,000 

3,972,000 

870,000 
7,996,000 
11,708,000 
2,788,000 


May  24,  19I3.^  May  17, 1913.   June  i,  1912 


£ 
5,709,000 

4,144,000 

870,000 
7,191,000 
10,738,000 
3,028,000 


£ 
5,710,000 


870,000 
7,727,000 
11,082,000 


£ 
5,179,000 

6,294,000 

1,315,000 

6,004,000 

11,335,000 

2,780,000 


May  31, 1913 

May  24, 1913 

May  17, 1913 

May  21,1912 

Gold        

Silver 

Rills  discounted,  etc 

Njte  Circulation 

Deposit^            

£ 
13.717,118 

781.493 
13,011,275 
26,088,691 

563,851 

£ 

13.592.732 

798.268 

13,053,289 

25,822,138 

904.929 

£ 

•3.587,41 1 

738,265 

13.409,255 

26,530.490 

571. 17J 

£ 

12.110,179 

1,003,388 

13,496,003 

24,814.599 

329.59* 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  oirculatlon 
Short  term  advances 


May  31, 1913. 


£ 

7,701,264 

3,864,460 

1 1, 099.552 

J. 552.548 


May  23, 1913. 


£ 

7,665,048 
3.858.396 
10,376,288 
1.950.392 


May  15, 1913. 


£ 
7,645.308 
3.871.043 
10,699,720 

1,789,309 


May  31,1912. 


£ 

6,400,126 
4.376.856 
10,632,368 
1,523.449 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


May  27. 


Amsterdam  and  Rotterdam 
Do.  do.         i 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ..        ..        .. 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporto 

Copenhagen    ..        .. 

Christiania 

Stookbclm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 

months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  29. 


12'2^ 

12-51 

2570 

20-74 

20-74 

25-22* 

25-48! 

25  50 

25-60 

2449 

24l 

26-174 

48} 

'it 

45H 
1854 

18-55 
18-55 


June  3. 

12-21"" 

12-5? 

25-70 
20-74 
20-74 

25-22i 

25-50 

25-50 

25-604 

24-48 

26-I7§ 

48} 

43A 

45B 

45l 

18-54 

18-55 

lS-55 


June  5. 


12-2I 

12-58 

25-7ii 

20-75 

«o-75 

25-22i 

25-50 
25-50 
25-6ii 
24;56 

*«    , 

25-193 

48J 

*l 

18-54 
13-55 
18-55 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Open  .Market. 

Bank 
Rate. 

Altered. 

Last 
Week. 

Latest. 

Parts          

4 

Oct.  31,  igi2. 

ii 

3 

Berlin       

6 

Nov.  14,  1912. 

sl 

5  : 

Hamburg 

*i 

June  11,  1912. 

5t 

Amsterdam         

4 

Oct.  2,  1911. 

3A 

Brussels 

5 

Oct.  16,  1912. 

4t 

4 

Vienna 

6 

Nov.  15,  1912 

sU 

Rome        

6 

Oct.  31,  1912. 

5 

St.  Petersburg 

Si 

Oct.,  1912. 

— 

Madrid 

*i 

August.  21,  1901, 

4 

Lisbon       

t 

lanuary  9,  1908. 

5 

Stockholm          

l\ 

Nov.  14,   1912. 

.; 
•5 

Copenhagen       

Calcutta 

Nov.  15,  1912. 

5 

5 

Junes.  »9«3- 

Bombay 

6 

May  29,  1913. 

— . 

_ 

New  York  call  money  .. 

2|-3 

— 

— 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 


latest. 


Paris.... 
Brussels 
Amsterdam.. 
Berlin  .... 
Hamburg 
Vienna .... 
St.  Petersburg! 
New  York 
Lisbon  .... 
Madrid.... 


cuqs. 

25214 

Chas. 
Sight 

25.36J 

12.14* 

20.44J 

1    Chqs. 

chqs 

20.44 

siebi 

24.I0J 

1  3  mths 

93-824 

<  sight 

4-86J 

sight 

46i 

sight 

27.40 

25.22^ 

25-39i 

12.142 

20.44 

42i 

24-131 

94 

4.«6i 

46J 
27.40 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro,: 

Buenos  Ayres  ,'■ 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


Latest. 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  „  

Four  months  n  .... 

Six  months  i,  

Three  months  fine  inland  bills  

Four  months  

Sis  months  

BANK  AND  DEPOSIT   RATES. 

B  ink  of  England  minimum  discount  rate       

„  ,,         short  loan  rates  

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice  ..  

Current  rates  for  7  day  loans        

,,  for  call  loans  


Last  week. 
Per  cent, 

.:  sH-3i 
35 
34 

.     4i-44 

•  4i  -44 

•  4i  —44 


44 
5 
3 
3 

3i-34   . 

3i-34 


25-85 

110.10 

iSid. 

48Ad. 

i/4a. 
iMSJd. 
t/ii4d. 
2/84d. 
2/4d. 
2/oid. 


This  week 
Per  cent. 

4i 
•     4J-4A 
.     44  — 4A 
.     4S  —44 
.     44  — 4| 
-    44  — 4I 

4} 

4i 
5 
3 
3 

:     II 
34 


Anglo-Roumanian. — Production  weeli  May  31,  203  tons. 

Baku  Russian. — Production  week  May  31,  121,000  poods. 

Bibi  Eibat. — Production  week  June  i,  1,473  tons. 

British  Maikop. — Production  week  June  i,  367  tons. 

Black  Sea. — Production  week  May  31,  581  tons. 

California  Oilfields. — May  production,  54,000  tons. 

European  Oilfields. — Production  week  June  i,  106,500  poods. 

Galician  Oil  Trust. — May  production,  3,700  tons. 

Kern  River  Oilfields  of  California.  —  May  production,  12,050 
tons. 

Lagunitos. — May  production,  2.000  tons. 

Maikop  Midland. — Production  week  May  31,  5,200  poods. 

Maikop  New  Producers. — Production  week  May  31,  148  tons. 

Maikop  Premier. — Production  week  May  31,  3,808  poods  ;  stock, 
2,697. 


June  7,   1913. 


Zhc  Jnveatore'  IRevlew. 
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The   Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  July  2, 

STOCKS  AND  SHAKES. 
Mining  Shares  carry  over,   Tuesday,  June  10. 


Continuation  Days. 
Wed.,  June  11. 
Wed.,  June  25. 


Ticket  Days. 
Thurs.,  June  12. 
Thurs.,  June  26. 


fay  Days. 
Fri.,  June  13. 
Fri.,  June  27. 


No  such  disagreeable,  not  lo  say  alarming:,  week  as 
the  one  now  closing^  has  been  passed  by  the  Stock  Ex- 
change for  quite  a  nunitx'r  of  yea;rs  back.  The 
trouble  began  by  the  failure  of  a  comparatively  new  but 
well  enough  reputed  firm  of  jobbers  in  the  South  Ameri- 
can Railway  market.  It  declared  itself  insolvent,  and 
was  found  to  be  carrying  an  account  of  stupendous 
size,  say'  at  least  ;^'75o,ooo.  So  grave  was  the  posi- 
tion thus  disclosed  that  the  alarmed  creditors  in  the 
market  formed  a  pool  to  take  up  the  account,  which 
has  been  already  partly  liquidated.  Selling,  however, 
had  started  before — has  been  going  on  for  weeks. 
Distressed  underwriters,  loaded  with  securities  they 
had  not  the  means  to  carry,  disapjx>inted  bulls,  over- 
loaded foreign  markets  endeavouring  to  discharge 
cargo  here,  fidgetiness  amongst  our  bankers,  who 
naturally  awoke  to  the  necessity  of  compelling  clients 
to  keep  their  margins  up — these  and  other  influences 
have  produced  a  week  of  liquidation  which  has  in- 
volved multitudes  of  people  in  grave  losses.  Alarm 
has  not  yet  subsided,  or  at  least  fear  that  the  worst  is 
not  over,  and  although  there  was  some  rally  on  Thurs- 
day and  Friday,  we  cannot  be  sure  that  it  is  over. 

At  the  same  time  there  is  this  to  be  considered. 
Nearly  all  the  wise  men  of  the  City  have  been  looking 
forward  to  a  deadlock  in  the  autumn  which  might  end 
in  a  universal  smash  up  or  temporary  paralysis.  Every 
market  is  overloaded,  and  German  markets  perhaps 
most  of  all.  Every  market  is  also  being  pestered  or 
bombarded  with  demands  for  additional  capital  run- 
ning to,  in  the  aggregate,  many  hundreds  of  millions 
sterling.  If  the  markets  had  gone  on  attempting  to 
gratify  these  demands  in  the  way  our  underwriters 
have  been  doing  not  only  this  year  but  for  several 
years  back,  the  expected  universal  upset  must  have 
come  as  a  mere  matter  of  course.  Now,  however, 
there  is  just  a  possibility  that  the  warning  given  by 
this  week's  disturbance  on  our  Stock  Exchange  will 
avert  the  extreme  danger.  No  doubt  business  will  be 
indifferent  throughout  the  summer  months  ;  no  doubt 
also  thpse  who  come  for  money  will  have  to  pay  higher 
prices  for  it  than  they  have  been  accustomed  to  do  for 
a  good  many  years  back  ;  but  this  cannot  in  the  long 
run  be  unfavourable,  and  so  far  as  the  power  of  our 
credit  to  stand  up  under  such  blows  as  it  has  been 
getting  this  week  is  concerned,  the  pause  and  the 
raised  tenns  arc  all  to  the  good.  The  world  has  been 
going  too  fast.  It  is  making  progress,  larger  areas 
are  every  year  being  brought  under  cultivation,  new 
sources  of  mineral  supply  being  opened  up,  fresh 
populations  brought  within  the  range  of  civilisation, 
but  the  speed  has  been  excessive.  All,  however,  that 
is  really  required  is  time  to  recuperate,  and  the  flurry 
of  this  week  may  just  provide  that  time.  We  shall 
have  a  notable  abatement  of  the  plague  of  prospec- 
tuses ;  American  railroads  that  have  short  notes  falling 
due — and  there  must  be  at  least  ;^5o,ooo,ooo  sterling 
of  these  short  notes  afloat — will  have  to  either  renew 
them  at  from  5  to  6,  or  more,  per  cent.,  or  consent  to 
pay  5  per  cent,  for  money  raised  upon  long-dated 
bonds ;  many  corporations  will  have  to  borrow  less  or 
go  without  help  altogether  for  a  time  because  a  halt 
has  been  called.  That  is  well,  and  should  encourage 
hope. 

Consols,  Trustee  Secirities,  &c. 

Naturally  the  Consol  market  suffers.  It  comes  in 
for  all  the  kicks  nowadays,  and  the  wonder  is  that  the 
fall  has  not  been  more  than  Jt  to  J  on  the  week.  Even 
the  Government,  with  all  its  debt  redemption  fuss,  is 
not  strong  enough  to  support  prices,  but.  apart  from 


Con.sols  and   India  stock,  there  ha>  been    no    great 

volume  of  selling,  and  India  stocks  have  withstood  the 
pressure  iK;ttcr  than  Con!>uls.  There  have  been  (ew 
movements  either  amongst  the  domestic  municipal 
securities,  although  tlwse  visible  are  downward.  Fort 
of  London  stock,  for  instance,  has  lx:cn  flat,  and  the 
"  B  "  stock  is  si  lower  on  the  week,  the  finances  of 
this  t^txiy  being  in  anything  but  a  cheerful  position ; 
but  there  is  no  danger  of  its  being  "  fore-closed  upon  " 
or  otherwise  treated  to  reorganisation.  Colonial 
stocks  have  sympathised,  and  the  more  prominent 
among  the  borrowers  have  seen  their  best  things  go 
down,  but  not  much.  Victoria  4  per  cents.,  (or  in- 
stance, have  only  dropped  back  to  par  with  the  new 
stock  now  being  put  upon  the  market,  and  the 
fact  is  the  public  docs  not  sell  these  stocks  until  forced, 
having  sublime  faith  in  the  stability  of  the  Empire. 
Nothing  has  to  be  said  about  Indian  and  Colonial 
municipal  .securities.  They  have  rarely  changed,  and 
the  lower  prices  marked  have  frequently  resulted  from 
very  small  dealings.  Foreign  Corporation  stocks  have 
also  been  left  out  of  the  rush,  but  some  dozen  of  them 
are  J  to  i  down  compared  with  a  week  ago. 

FoKEioN  Bonds. 
Naturally  the  Foreign  market,  as  it  continues  to  be 
called,  has  come  in  for  much  of  the  buffetmg,  and  the 
fact  that  declines  there  arc  both  numerous  and  large  is 
proof  of  distress  abroad.  German  and  Austrian 
markets  arc  in  a  far  worse  position  than  ours,  and 
wherever  their  influence  has  been  felt  stocks  went  down, 
one  might  sav  automatically.  All  Brazilian  securities, 
for  instance,' are  depressed,  and  there  has  been  con- 
siderable foreign  as  well  as  home  selling  of  Argentine 
issues,  as  well  as  of  Chinese  and  Japanese,  to  nH-ntion 
no  others.  The  market,  however,  is  not  demoralised. 
and  apart  from  the  overloaded  condition  of  the  Brazi- 
lian section,  or  from  the  effects  of  local  failures  and 
reputed  bank  embarrassments  in  Argentina,  there  is 
no  .special  malign  influence  at  work  beyond  the  already 
insisted  upon  general  overloaded  state  of  bourses, 
therefore  if  the  buying  time  here  has  not  actually 
arrived  it  cannot  be  very  far  off.  for  bonds  that  have 
been  vielding  4^  to  4*  per  cent,  can  now  be  picked  up 
to  vie'ld  4i  to  almost  5  P"  t^^nt.  Both  the  silver  and 
gold  issues  of  the  Mexican  Government  are  4  lower 
on  the  week,  and  that  fall  is  caused  by  the  "««•  "^an 
and  the  terms  upon  which  it  is  offered.  Turkish  bonds 
are  also  flat,  and  oddlv  enough  the  Tribute  loans  have 
suffered  more  than  the  others.  The  i8qi  loan  was  dealt 
in  at  91  on  Thursday,  and  should  be  worth  the  price. 

Home  Railways. 
When  we  reach  this  market  we  find  more  evidence  of 
demoralisation  than  almost  anywhere  outside  Foreign 
Railwavs.  The  decline  has  been,  one  may  say.  universal 
and  severe.  It  is  nothing  to  find  a  stock  down  2  or 
more  on  the  week's  comparison,  and  no  security  is 
quoted  higher.  An  uninterrupted  stream  of  selling  has 
gone  on,  caused  very  largely,  so  the  Throgmorton 
Street  gossip  savs.  by  the  rigour  of  banks  in  forcing 
realisations  bv  clients  unable  or  unwilling  to  keep  up 
their  margins,  and  it  may  be  quite  true.  But  that  is 
surely  a  good  sign.  The  more  the  banks  display  ngour 
in  protecting  themselves,  the  less  danger  there  should 
be  of  banking  difficulties  when  that  dreaded  universal 
stringency  comes  aking  towards  the  end  of  the  year. 
Some  Home  Railway  stocks  should  now  be  getting 
cheap,  and  we  were  told  yesterday  that  buyers  are 
coming  forward,  people  with  money  who  think  that 
North-Wostern  stock  could  not  be  a  bad  purchase  at 
iagj.  or  North-Eastern  Consols  dangerous  at  120. 
Even  the  rubbish  of  the  market  may  soon  be  worth 
looking  at  again,  for  Dover  "  A  "  has  fallen  more  than 
£^  on  the  week,  and  other  deferred  or  dividcndlr*> 
stocks  like  Great  Central  preferred  and  drfrrrrd  and 
District  ordinarv  have  proportionately  fallen  nearly  as 
much,  bringing  prices  within  the  range  of  the  man  wh« 
likes  to  buv  a  little  for  speculation  with  his  own  money 
to  lav  bv. '  Experience  has  taught  him  that  when  the 
current  changes  these  stocks  will  rise  with  the  others. 
Selling  has  also  extended  to  some  of  the  debenture 
issues,  no  doubt  because  people  are  compelled  to  raise 
the  money  for  other  purposes,  and  soon  a  good  many 
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4  per  cent,  investments  ought  to  be  available  in  that 
■quarter,  as  also  among  guaranteed  stocks,  where  the 
<leclines  have  been  even  more  severe  as  our  analytical 
record  shows.  Preference  stocks,  too,  have  lost  ground 
with  the  same  universality,  and  it  is  now  possible  to 
pick  up  Chatham  second  preferences  at  63  or  64.  All 
North  British  lower  preferences  have  been  put  down 
2  during  the  week,  and  Great  Central  1891  and  1894 
preferences  have  lost  4. 

I\DiAN  AND  Colonial  Railways. 
Even  the  small  Indian  Railway  list  has  suffered  to  a 
slight  extent,  although  East  Indian  "  B  "  annuities  are 
actually  ^  higher  on  the  week.  Here,  however,  selling 
has  been  insignificant,  and  therefore  the  market  offers 
nothing  to  comment  upon.  It  has  been  altogether 
otherwise  in  the  Colonial  group,  for  the  business  done 
in  Can  Pac  shares  has  been  stupendous.  They  have 
lost  loj  on  the  week.  The  selling  has  no  doubt  come 
principally  from  Berlin,  but  there  has  also  been  a  good 
deal  of  stock  poured  out  from  Canada,  and  here  no 
support  seems  to  have  been  forthcoming  except  from 
bears.  Probably  enough  those  who  look  up  the  new 
scrip  are  amongst  the  most  active  sellers,  for  they  have 
to  face  very  heavy  calls.  Within  the  next  few  days 
j^4,ooo,ooo  has  to  be  paid,  and  many  holders  will  pro- 
bably be  unable  just  now  to  find  the  money.  There- 
fore, we  do  not  think  the  fall  here  is  yet  at  an  end,  an.d 
some  people  are  predicting  200  as  the  figure  the  stock 
may  reach  before  the  turn  comes,  but  nobody  should  be 
unwise  enough  to  treat  that  prediction  as  a  tip.  Still 
the  scrip  of  the  new  certificates,  $70  paid,  has  fallen  15 
during  the  week,  and  as  it  goes  down  it  must  drag  the 
fully-paid  stock  with  it.  Grand  Trunk  stock  has  also 
■been  flung  on  the  market,  partly  because  of  the  diffi- 
culties the  company,  or  its  Pacific  extension,  has  to  face 
through  inability  to  raise  money.  It  has  had  to  go  to 
the  Dominion  Government  for  $15,000,000  to  enable  the 
work  of  building  westward  to  be  carried  on  this  year, 
and  that  has  made  a  bad  impression.  Still  the  ordinary 
stock  is  only  2  lower  on  the  week,  whereas  the  third 
preference  has  dropped  3J,  and  here  likewise  we  doubt 
very  much  whether  the  selling  is  at  an  end.  Canadian 
Northern  securities,  however,  have  scarcely  been 
touched,  and  outside  Canada  movements,  although  un- 
pleasantly adverse,  have  been  too  rare  to  demand 
•notice. 

United  States  Railro.ads. 

Considerable  liquidation  has  been  effected  in  Ameri- 
'Can  Railroad  securities.  Saturday's  Bank  statement 
w;as  a  poor  one,  and  when  business  was  resumed  in 
Wa'l  Street  after  its  two  days'  holiday,  the  market  be- 
came immediately  depressed  by  free  selling  on  London 
and  German  account.  The  April  traffic  statements 
were  very  disappointing,  the  latest  Government  report 
on  the  cotton  crop  was  discouraging.  Selling  pres- 
sure was  concentrated  on  the  Harriman  stocks,  parti- 
cularly Unions,  owing  to  reports  that  the  Attorney- 
General  was  opposing  the  new  plan  for  the  dissolution 
of  the  Union  and  Southern  Pacific,  and  that  the  separa- 
tion of  the  Central  Pacific  from  the  Southern  Pacific 
would  be  insisted  upon.  Unions  were  forced  down  to 
146I  at  one  time,  then  rallied  on  bear  covering  chiefly, 
and  next  relapsed  to  147. 

Pennsylvanias  were  again  sold  heavily,  but  rallied 
later  on  the  announcement  that  the  stock  issue  had  been 
successfully  completed.  Low-priced  stocks  were 
banged  by  bears  owing  to  the  calling  in  of  loans  on 
such  as  collateral,  and  Missouri,  Kansas  and  Texas 
were  additionally  depressed  by  fears  regarding  the  pre- 
ferred dividend.  Illinois  were  also  offered  freely  on 
rumours  that  the  dividend  would  have  to  be  sharply  re- 
duced, and  the  Copper  group  and  Steels  were  sold  freely 
in  London  and  New  York.  St.  Louis  and  San  Fran- 
cisco bonds  were  still  under  the  influence  of  the  re- 
ceivership developments,  and  the  recent  issue  of  bonds 
in  Paris  is  reported  to  have  given  rise  to  anger  and  to 
misgivings  regarcVng  American  investments  in  general. 
Erie,  which  showed  marked  weakness  at  one  time, 
rallied  a  little  on  a  statement  by  the  president  that 
there  is  no  likelihood  of  a  receivership,  as  the  company 
has  sufficient  funds  until  next  April,  when  ;^2,4oo,ooo 


of  notes_  will  mature.      Baltimore  and  Chesapeake  de- 
veloped marked  weakness  in  the  later  dealings    on  re- 
newed liquidating  pressure  following  a  rally  attributed 
to  buying  by  Standard  Oil  interests. 
Foreign  Railways. 

The  outstanding  incident  in  the  Foreign  Railway 
market  was  the  hammering  on  Tuesday  of  a  big  firm  of 
jobbers  with  liabilities  estimated  at  anything  up  to  a 
million  sterling.  The  securities  held  by  the  firm  are  of 
first-rate  quality,  chiefly  South  American  stocks,  but 
the  size  of  the  account  and  the  difficulty  of  liquidating 
it  in  the  present  unwilling  condition  of  the  market  led 
to  a  proposal,  which  has  now  been  given  effect  to,  to 
nurse  the  assets  with  a  view  to  their  absorption  gradu- 
ally at  a  later  date,  instead  of  throwing  them  on  the 
market.  Most  of  the  .Argentine  descriptions  show  an 
appreciable  fall,  ranging  from  5  in  Cordoba  Central 
to  I  in  a  large  number  of  stocks.  Madeira-Mamore 
bonds  sustained  a  heavy  fall,  and  San  Paulo  ordinary 
is  8  points  lower  on  the  week.  United  of  Havana, 
North-Western  of  Uruguay,  Manila  preference, 
Guayaquil  Fives,  and  Buenos  .Ayres  and  Pacific  were 
also  prominent  in  the  decline.  Leopoldina  was  also 
adversely  affected  by  the  announcement  of  a  new  issue 
of  debenture  stock.  Brazil  Railway  common  and 
stocks  associated  with  the  group  were  liquidated  to 
some  purpose  on  Monday,  but  the  former  enjoyed  a 
substantial  recovery  from  59  to  63  on  Tuesday,  and 
then  fell  back  again  to  61  i,  a  decline  of  4  pjoints  on 
the  week.  Mexican  Railway  stocks  failed  to  respond 
to  a  fine  traffic  return,  and  the  ordinary  is  2J  lower  on 
the  week,  and  National  of  Mexico  stocks  were  weak, 
in  spite  of  the  completion  of  the  arrangements  for 
meeting  its  short-term  obligations.  Mexico  North- 
Western  fell  2  and  the  first  mortgage  bonds  3. 
Banks,  Breweries,  &c. 

Bank  shares  have  been  depressed  in  sympathy  with 
the  general  tendency  ;  Parr's  fell  x  to  39,  and  numerous 
others  J  to  J.  Among  Brewery  stocks,  Watney, 
Combe  preference  continued  its  rise,  and  St.  Louis 
preference  rose  J  on  the  interim  dividend  announce- 
ment. Suez  Canal  shares  fell  further  after  the  meet- 
ing, in  spite  of  the  statements  made  that  it  was 
expected  that  the  Panama  Canal  would  be  a  comple- 
ment to  the  Suez  Canal  rather  than  its  rival. 

Co.viMERCiAL,  Industrial,  &c. 

Most  of  the  principal  speculative  securities  of  this 
class  have  been  weak  owing  to  margined  stock  being 
placed  on  the  market.  .Associated  Cement,  for  instance, 
shows  a  fall  of  fir,  while  British-.'Ymerican  Tobacco  is 
■^  lower.  Canadian  industrial  shares  show  a  general 
decline  of  i  to  2J  in  Candian  Western  Lumber.  Nobel 
Dynamite  weakened  after  the  meeting,  and  Under- 
ground Railway  securities  fell  sharply  on  considerable 
liquidation.  The  market,  however,  rallied  partially  on 
support  from  influential  quarters.  The  ordinary  shows 
a  fall  of  I  on  the  week,  and  the  income  bonds  are 
2h  lower.  Carreras,  however,  rose  on  the  interim  divi- 
dend announcement,  and  T.  Wallis  and  R.  White  pre- 
ference were  among  the  minority  showing  rises  on  the 
week.  Electric  Lighting  and  Power  securities  were 
affected  by  the  general  depression,  prominent  move- 
ments being  falls  of  10  in  Montreal  Light  and  2  in 
Georgia  Light. 

Financial,  Land,  &c. 

Continental  and  local  operators  have  again  sold  Peru- 
vian Corporation  stocks,  but  prices  steadied  a  little  on 
the  issue  of  a  finer  traffic  return  for  May,  which  was 
described  as  one  of  the  best  it  has  ever  had.  Hudson's 
Bay  shares  suffered  a  sharp  fall,  partly  in  S3'mpathy 
with  the  weakness  of  Canadas,  the  increase  in  dividend 
being  ignored.  Trust  Union  was  also  unaffected  by  the 
increase  in  dividend,  but  Army  and  Navy  Investment 
Trust  deferred  advanced  9  points.  Nitrate  shares  were 
sold  rather  freely  in  consequence  partly  of  a  fall  in  the 
price  of  the  commodity,  and  show  a  general  decline, 
.\nglo-Chilian  being  i  J  lower. 

Iron,  Steel,  Shi.ting,  &c. 

Iron  and  steel  descriptions  weakened  on  the  reports 
of  labour   unrest    in    the   shipyards.       .-\rmstrong   fell 
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tV  to  2,  though  the  issue  of  one  million  second  pre- 
ference met  with  a  compar;. lively  liberal  response,  the 
proportion  falling  to-  underwriters  being  about  50  to  60 
per  cent.  Argentine  Iron  and  Steel  Company's  shares 
were  not  affected  by  the  dividend  announcement.  United 
States  Steel  common  has  been  pressed  for  sale  by  local 
and  New  York  operators  owing  to  reports  that  new 
business  is  slow.  The  price  has  fallen  to  s6J.  Shipping 
stocks  have  been  flat ;  Royal  Mail  is  3  points  and  P.  and 
O.  deferred  10  points  lower. 

Oil,   Rubber,  Tea,  &c. 

The  Rubber  market  has  been  weak  owing  to  the 
lower  prices  obtained  at  the  auction  sales  this  week,  the 
Continental  favourites  also  being  sold  from  Paris  and 
Brussels.  Oil  shares,  too,  have  been  dull.  Shells  fell 
sharply  on  the  issue  of  the  report,  the  dividend  being 
smaller  than  had  been  expected,  while  the  proposal  to 
double  the  capital  was  not  relished  by  the"  market  in  its 
present  mood.  Still,  there  is  no  intention  to  make  an 
issue  at  present.  Mexican  Eagles  have  been  firm  on 
talk  of  a  Government  contract. 

Telegraphs,  Telephones,  &c. 

Marconi  shares  have  recovered  a  pK>int  of  last  week's 
decline,  but  Brazilian  Tractions  fell  5^  points  to  91  on 
further  sales  of  stocks  speculatively  held.  British 
Electric  Traction  stocks  fell  in  spile  of  the  improve- 
ment indicated  in  the  report,  while  National  Steam 
Car  continued  to  decline. 

Friday  Evening. 

There  was  a  further  recovery  in  prices  in  the  late 
dealings,  the  improvement  being  chiefly  noticeable  in 
the  Home  Railway  and  American  markets.  'ITiere  was 
some  investment  buying  of  Home  Railway  stocks,  and 
South-Eastern  deferred  rose  from  57!^  to  59^^,  Midland 
deferred  from  72  to  73,  Great  Northern  deferred  from 
5o|-  to  5 if,  and  Metropolitan  from  46J  to  47J.  Cana- 
dian Pacific  shares  advanced  to  225J,  and  Unions  from 
146J  to  148!.  Grand  Trunk  issues  rallied  sharply,  and 
other  markets  were  firmer.  Consols,  however,  re- 
mained weak  owing  to  the  monetary  stringency. 

A  Banking  A.m.\lgamation. 
A  provisional  agreement  has  been  entered  into  for  the 
absorption  of  the  Shefliekl  and  HaUamshire  Bank  by 
the  London  City  and  Midland  Bank.  'ITie  arrangement 
provides  that  the  London  Citty  and  Midland  will  give 
three  of  its  shares,  ;^"i2  los.  paid  and  is.  8d.  in  cash, 
for  eleven  of  the  Sheffield  and  HaUamshire  .shares, 
;^5  paid.  An  interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  has  already  been  paid  on  the  Sheffield 
and  HaUamshire  Bank  shares  for  the  half-year  ended 
December  31,  and  it  is  stated  that  a  payment  at  the 
same  rate  will  be  made  for  the  current  half-year, 
together  with  a  bonus  of  3  per  cent,  for  the  whole  year, 
•while  the  new  shares  to  be  issued  by  the  London  City 
and  Midland  will  rank  for  dividend  a;  from  June  30. 
The  balance-sheet  of  the  Sheffield  institution  on  Decem- 
ber 31  showed  deposit  and  current  accounts  amounting 
to  ^1,875,031,  and  total  liabilities  of  ;£"2,40i,586, 
-while  cash  and  money  at  call  and  notice  was  ;£^4i4,22i, 
advances,  loans,  &c.,  KKallcd  ;£^i, 71*^1, 171,  and  invest- 
ments ;£^223,6i4^ 

Maikop  Pipeline. — Received  for  week  May  31,  1,4291003. 

Maikop  Spies.^Production  week  June  i,  130  tons. 

Maikop  Victory.  —  Production  week  May  31,  240  tons. 

North  Caucasian  Oilfields. — Production  week  June  3,  2,048 
tons  ;  total  to  date,  35,932, 

Oilfields  of  Mexico.— Production  last  week,  2,800  barrels. 

Premier  Oil  and  Pipeline.  — May  production,  20,250  tons. 

Roumanian  Consolidated. — Production  week  May  31.  1,133  tons. 

Shagirt  (Cheleken). —Production  May  31,  167  tons. 

JosKPn  Burton  .\ni)  Sons,  Ltd. — Business  appears  to  have 
been  very  steady  with  this  Nottingham  wholesale  provision 
house  in  the  12  months  ended  April  iq.  N'ett  profits,  in- 
cluding £$,()t3  or  £1^^  more  brought  forward^  were  only  £iio 
up  at  ;f26,2()S,  and  after  providing  for  debenture  interest,  pre- 
ference dividend,  and  depreciation,  &c.,  the  available  surplus 
was  the  .same  as  a  year  ago  at  ^10,271.  Out  of  this  the  divi- 
dend of  5  per  cent,  on  the  ordinary  snares  is  repeated,  together 
with  the  transfer  of  /,,ooo  to  reserve,  leaving  ;f,<;,<U7  '<>  *>" 
carried  forward.  Property  account  shows  very  little  change  at 
^^246,298,  but  rolling  stock,  &c.,  aftei  deducting  depreciation, 
is  /i,,S02  up  at  jf  i;q.447.  Stocks  are  /509  higher  at  ;£63,8|;6, 
debtors  owe  ;£^5i8  more  at  /.'(x>,i45,  and  the  company  has 
^2,779  in  cash.while  current  li.abilities  have  risen  by  ;C3,527  to 
/8i,54o. 


THE    WEEK'S     PRICE    MOVEMENTS. 

BRITISH  FUNDS,  Ac— Fall  :  2)  p  c.  Coiuol*  («pec  dau^  |* 
to  733-41".  do-  2},  ,'4  to  74-74X,  do.  2*  p.c  Ac.  I  to  71H.  »f  P  c- 
Irish  Land  i.  to  72}-3x,  do.  Ac  t.  to  7it-3i*.  do.  3  p£.  {.  tu  79^- 
80X,  do.  Ac.  },  to  79J-8o}x,  Tranitvaal  Ac.  1.  to  88^^,  Uk.  of 
Eng.  I,  to  2J4-H,  India  lx»th  3*  p.c.  bd».  1,  to  9>>-<)i. 

CORPOBATION  AND  COUHTT  STOCKS.  O.kI— Fall :  L  C  C 
3  p.c.  Ac  i.  to  75*  ^,  Hristol  3  p  c  ,  i.  10761-8^.  HertlOTd  3^  p.c 
*,  to  94-6,  NottinKiiam  both  I,  to  8o-2,  \Ve»t  Ham  3!  pc.  1,  to  86-8. 

PUBLIC  BOARDS  U  K  — FaU:  Water  Boaid  Ac  i.  to  7^^. 
do.  "  A  "  I,  to  75-7,  Port  of  Lon.  "A"  I,  to  7»-4,  do.  "  B"  a),  to 
92j-4i. 

tiOLONIAL  AND  PROVINCIAL  OOVERNVENT  SECORItlBI. 
— Fall:  Manitoba  i'j49  i,  to  95-7.  -S  S.W  1722  l>olh  4,  to  92-8. 
Ceylon  8  p.c.  i,  to  80-2,  Natal  1914  i,  to  H9-91.  do.  1949  2,  1089- 
91,  N.S.W.  1918  J.  t0  97-8.  N,Z.  1943  ncripj.  10464-74.  S  Nigwta 
I,  to  89-91,  Victoria  1919  i.  to  99-101,  W,  Au«,  1915  i,  to  80-2. 

CORPORATION  STOCKS.  INDIAN  AND  COLOIIAL.-rall : 
Melbourne  and  Met.  Hd.  i,  to  95-7.  .Melbourne  Harb  Tnm  I,  10 
93-7,  Montreal  1942  2,  to  83-5,  N.  Vancouver  1931  z,  to  94-6,  do. 
1932  I,  to  92-4,  Westport  Harb.  3  p.c.  i.  to  101-3. 

CORPORATION  STOCKS,  FOBBIQM.-Fall :  Babia  i.  to  88^. 
Manoas  i,  to  93-5.  Moscow  4}  p.c.  4>  to  92-3,  Oaaka  i,  to  89^1, 
Rio  City  4^  pc  t,  to  89-90,  Sao  Paolo  6  p.c.  i  to  102-4.  Tokyo 
1912  J,  to  90-1,  Cuban  Ports  J,  to  97J-9,  Fort  o(  Para  44,  to  70-84- 

FOREIGN  STOCKS,  BONDS,  Ac— Fall  :  AU«oas  i.  to  87-90. 
Argent.  1884  i,  to  99-101.  do.  1886  4,  to  1014-24.  do.  1887 and  1890 
both  I,  to  100-2,  do.  1888  I,  to  93  6,  do.  1877  to  1900  all  i.  to 
804-14,  do.  1908  14,  to  8i4-24.  do.  1909  4. 10994-1004.  do.  1910  I, 
to  100-2,  do.  1910  14,  to  8i4-z4-  I^al>>>  <•  to  92-4.  Brazil  1888  3,  to 
91-4,  do.  1889  14.  to  78-9.  do.  1895  I,  to  93-7.  do.  Fdg.  Bds.  J.  to 
1004-14,   do.    Lloyd  Braz.    i,  to  89-91.  do    1908  i,  1098-100.  do. 

1910  I,  to  77-8,  do.  1911  I,  to  89-91.  B.A.  Prov.  i|,  10  66-^. 
Bulgarian  6  p.c.  i,  to  101-3,  Chilian  1853  1,  to  92-4,  do.  1893  i,  to 
88-90,  do.  1896  I,  to  98-100,  do.  1903  I,  to  98-100.  do.  1906  I.  to 
90-3,  do.  Ann.  Ser.  "  A  "  i.  to  90-8,  do.  '•  B  "  i.  to  94-6.  Cbineae 
1900  Keg.  X,  to  97-9,  do.  191Z  I,  to  90-1.  do.  Tientsin  1.  1091-3. 
do.  Hukuang  1911  i,  to  93-3,  Colombian  i,  to  474-84.  do  6  p.c.  1. 
to  86-8,  Corrientes  i,  to  100-2,  Costa  Rica  4,  to  61 -z,  Finland  4.  to 
954-64,  Greek  1887  74,  to  554-64.  do  18894,  10444-54.  do.  4  pc 
Bds.  I,  to  77-g,  Guatemala  i,  to  35-6.  Honduras  both  4,  to  io}-ii4. 
Japan  4  p.c.  Stg.  4,  to  79j-8o4,  do.  44  pc.  J,  to  904-91.  do.  3  pc. 
1907  2,  to  954-64,  Liberia  4.  to  98-9,  Mexican  4,  to  39-4 1 .  Norwegian 

1911  I,  to  93-5,  Persia  4,  to  894-904,  Peru  Salt  4,  to  9^-94.  Ro"iaa 
1867  I,  to  87-9.  do.  Ser  11.  4,  to  89J-J,  do  4  p  c  I-n.  i.  10  83-88. 
do.  1906  1,  to  1014-2,  do.  1909  },  to  98J-91.  Siamese  i.  1095-7. 
Turkish  i8gi  2,  to  90-3,  do.  34  p.c.  14.  to  80-3.  do.  1909  i,  to  73-7, 


Uruguay  34  p.c.  *,   to  71-4.  do.   1903  4,  to  97-8.  Veoeznela  4.  10 

594-60,  Swi's  Fed.  I,  to  85-7. 

Hom 

107.4,  ' 

G.NJi. 


BOMB  RAILWAYS  -Fall :  Cale.  Pfd.  t.  to  37-i,  E   Loadan  4 

lo.  Dfd.  I 
G.N.K.  ••  A  •  2j,  to  48-4,  L  and  S.W  Pfd.  14.10  804-14. 1 
"■  '    3,  N.Loodi 


to  Ai-i. 

Brigblon 
on  I,  10 


to  7-1,   Gla-sgow  and   S.W.    Pfd.    i,   to  53-3 

:        ."      L  and  S.W  Pfd 
Pfd.  2,  to  118-20',  Met.  Surplus  Ld».   i.  to  61 
91-4,  SER.  Pfd   2,  to  114-6,  Taff  Vale  i,  to  72-3. 

Debenture  Slocki.-Fall :  Barry  1.  to  73-3,  Cale.  i.  to  101-3.  E 
London  2nd  3,  to  48-51,  Gt.  Cent.  44  p.c.  i.  to  110-12.  G.E.R.  z. 
to  100  2,  G.N  R.  14,  to  76-7,  G.W.K.  4  p.c.  z.  to  loi-j.  do.  44P  =• 
I,  to  114-6,  do.  5  p.c.  I,  to  126-8,  do.  24  p.c.  14.  1064-5,  Hnll  tst 
I,  to  72-4,  do.  znd  I,  to  97-9,  Lanes,  and  Yks.  tj,  to  76-7.  L.  and 
N.W.  ij,  to  76J-7}.  L.  and  S.W.  "  A  •"  i|,  to  76-7.  do.  i|,  lo  76-7. 
Brighton  4  p.c.  2,  to  too-z,  do.  44  p.c  z,  to  11Z-4.  Cbatbam  Airbti. 
I,  to  109-11.  do.  1890  and  1899  both  1,  to  71-3.  Midland  14. 10 
634-44,  N.  Brit.  I,  to  76-7.  N.-Easlem  if.  to  76-7.  N.  Staffs  i.  10 
74-6.  S. -Eastern  4  p  c.  i,  to  99-io<.  do.  5  p.c.  1,  to  1Z3-3,  do.  j  p.c. 
».  to  73-5,  Taft  Vale  i,  to  73-5. 

Oaaranteed.— Fall :  Cale.  Guar,  i,  to  101-3.  G  E.R.  Irred.  1.  to 
97-9,  G  N.R.  Guar  i,  10  99-101.  G.W  R  both  3.  to  IZ4-6.  Laocs. 
and  Yks.  Guar.  i.  to  100-2,  L.  and  N  W.  i,  to  101-3.  L.  and  S.W. 
I,  to  100-2,  Brighton  i,  to  123-5,  U'Strict  and  Lon.  Elec  i.  1094-6. 
Midland  ij,  to  624-34,  N.  British  3  p.c.  1.  to  75-7.  N.E  R.  z.  to 
99-101,  SER   44p  c    t,  to  109-11. 

Preference.— Fall :  Cale.  No.  1  1. 1097-9.  do.  1884  to  190a  1. 10 
95-7,  do.  1904  and  6  both  z.  to  94-6.  Citv  and  S.  Lon.  1891 1,  to 
101-3,  Glas.  and  S.-W.  4  p.c.  1.  to  97-9.  oo.  No.  s  i.  to  96-8,.  Cl. 
Cent.  18891.1081-3.  do.  1891  4.  to  72-5.  do.  1^94  4.  to  71-4. 
G.E.R.  4  p.c.  1.  1095-7.  do.  1800  I.  to  82-4.  do.  1893  1.  to  Sz-.^. 
G.N.K  4  p.c.  2,  to  97-9,  G.W.R.  5pc.  2.  to  123-3.  L  andN.-W. 
Pf.  I,  to  100-2,  do.  I,  to  99-101,  L.  and  S.-W..  botb  4  pc.  z.  to 
97-9.  Brighton  2.  to  119-zi,  do.  2.  to  113-20.  Chaibam  Arbit.  z.  to 
864-74,  do.  6,  to  63-5,  Lon.  Elec 
do.  Cfonv.  I,  to  80-z,  District  1 

British  1884  to  1908  all  z.  to  95  ,.  .        ...  „  _  », 

to  71-3,  Plymouth  Ilev.  z,  to  102-4.  Rhymney  1. 1094-6.  S.E.K 
44  p.c.  1.  to  107-9,  do  5  p.c.  2.  to  119-ZI.  do.  J  p.c.  i.to8a-4.  uo. 
J900  I,  1095-7.  do.  1003  I,  1099-101. 

INDIAN    RAILWATa.-Blia.  E     lod     "B"   ^    »   zij-zj. 
Fall :  Assam-Bengal  i.  to  72-4,  Delhi  H  1.  to  90-z,  E.  Ind.  ••  C 
i,  tozoj-i*.  do.  Def.  Ann.  C.ua.  1,  to  100-3,  do.  "D"  1.  to  ii8-zt. 
E.  Bengal  ••  A  "  J.  to  i>4-«,  Gt  Ind.  Pct  4.  to  194-zo).  Madras 
and  S.M.  Cap.  1.  to  109.11.  S.  Punjab  Ord.  a.  to  170-3. 

COLONIAL  BAILWIT*.— FaU:  Alberta  t.  10  103^.  B«ra  lac 
Db.  1.  to  94-7.  Canada  Atlantic  z.  to  S7-9.  Can  Nrtn  (tJw  Un  ) 
ist  Mt.  (t;td.  Dom  Canada)  i.  to  74  6,  do  Land  Grant  Bds.  l.  to 
96-8.  do.  Inc.  Chge.  14.  to  924.  Can.  I'ac.  Certs.  13.  to  109.U. 
Demerara  Ex.  Pf  t.  to  83-5.  t;d.  Tmnk  Pac.  (G««l- JT  S«k^)  i.  lo 
87-9.  do.  (Gtd.  by  Alberta)  1.  to  87-9.  Gd  Tnak  m  PI.  1.  10 
103-5.  do  Perp.  5  p  c.  1.  to  115-17.  OO'  Cl  Westeni  1,  M>  111-14. 
Mashonaland  ist  Mt.  4.  to  91- 1.  do.  3  f.c  Goa.  14.  10  9)4-toi4. 
Ontario  5  p  c.  Db.  1.  to  117-9.  Rhodesia  5  p.c.  i»t  Mt  14.  M 
964^84.  do.  4  p.c.  tst  Ml    1.  10  82-4.  Minneapolis  4,  to  9j4-j4. 


D.  2.  to  113-20.  v.Daioani  Arm.  z.  10 
ec.  3.  to  7Z-4.  Mel  3*  p  c.  i.  to  8z-4, 
1,  to  8^-6,  Midland  iJ.  lo6oi-i{.  N. 
95-7.  N  E  R.  3.  to  97-9.  N   SuSi  1. 


850 


Xn^e  Jnvestors'  TRevfew. 


June  7,  19 13. 


AMERICAN  RAILROADS.— Fall :  Atchison  Pfd.  2,  to  99-101, 
Baltimore  Pfd.  2^,  to  78-S2,  Chic.  Gt.  W.  Com.  2J,  to  10-12,  do. 
Pfd.  2,  to  26-8,  Erie  ist  Pfd.  5,  to  38-9,  do.  2nd  Pfd.  6J,  tb  29-32, 
Gt.  Nthrn.  4,  to  125-6,  Kansas  i,  to  22-4,  Minneapolis  Pfd.  5,  to 
140-5,  Missouri  Pfd.  7,  to  54-6,  N.  Pac.  5^,  to  1114-24,  Rock  Is. 
Com.  2j,  to  14J-5,  do.  Pfd.  5,  to  25-8,  Sthrn.  Non.  Conv.  2,  to 
76-7,  Union  Pac.  Non.  Conv.  ij,  to  84-6,  Wabash  Pfd.  J,  to  7-8. 

Bonds  (Gold).— Rise :  Lake  Shore  3J  p.c.  ij,  to  874-94,  Min- 
neapolis S.S.  Marie  i,  to  97-9,  Pennsylvania  34  p.c  4,  to  994-1004, 
St.  Louis  and  S.F.  4  p.c.  Refdg.  i,' to  70-2,  do.  Gen.  Ln.  2,  to 
55-7,  Union  Pac.  4  p.c  Gld.  4,  to  100-2.  Fall:  Alabama  i,  to 
104-6,  .'Atchison  Gen.  Mt.  J,  to  96-7,  do.  50-yr.  i,  to  100-2,  do. 
lo-yr.  I,  to  100-2,  do.  4  p.c.  Conv.  (1909)  i,  to  100-2,  do.  4  p.c. 
Conv.  (1910)  3,  to  98-100,  Baltimore  34  p  c.  i,  to  93-4,  do.  ist  Mt. 
I,  1094-5,  do.  Sth.  VV.  Div.  J,  to  91-2,  Chesapeake  44  p.c.  2,  to 
87-84,  Chic.  Rock  Is.  ist  and  Ref.  ij,  to  84-6,  Denver  Imp. 
Mt.  24.  to  94-5,  Erie  Pr.  Ln.  J,  to  87-8,  do.  Gen.  Ln. 
'.  '°  74-5.  do.  50-yr.  Cpn.  3,  to  73-6,  Illinois  4  p.c.  Gold  4, 
97-8,  Kansas  Terminal  4,  to  954-64,  Missouri  loo-yr.  i,  to 
92-4,  do.  2nd  Mt.  I,  to  80-2,  Nat.  Mexico  Pr.  Ln.  2,  to  79-80,  do. 
Gtd.  Gen.  Mt.  i,  to  77-9,  N.  York  Cent.  34  p.c.  Cpn.  4,  to  87-8, 
do.  Mich.  Cent.  Collat.  4,  to  81-2,  do.  Lake  Shore  CoUat.  2J,  to 
81J-2J,  do.  30-yr.  I,  to  924-34,  N.  York,  Ont.  5,  to  85-90,  Norfolk 
io-25-yr.  14,  to  1054-74,  N.  Pac.  Gt.  I,  to  96-7,  Reading  i,  to  97-8. 
Rock  Is.  ij,  to  82-4,  St.  Louis  Bridge  i,  to  121-4,  Seaboard  Air 
Line  Adjst.  Mt.  ij,  to  72J-4,  do.  Refd.  i,  to  77-9,  S.  Pac.  4  p.c, 
Gld.  I,  to  91-3,  do.  2o-yr.  14,  to  88J-94,  Union  Pac.  20-yr.  24, 
to  93-4. 

Bonds  (Sterling).- Rise:  Pennsylvania  1948  4,  to  974-84. 
Fall  :  Arizona  (Atchison)  J,  to  98-9,  Oregon-Wash.  4,  to  914-24, 
St.  Paul  and  Kansas  Short  i,  to  81-3,  St.  Paul  Minn.  4,  to  934-44, 
Union  Pac.  4,  to  95-6. 

FOREIGN' RAILWATS.—Rise :  B.  A.  and  Pac.  44  p.c.  Cons. 
Deb.  I,  to  100-2,  Cent.  Uruguay  2nd  Deb.  i,  to  101-3,  Cucuta 
Debs.  I,  to  100-2,  Puerto  Cabello  and  Val.  ist  Bds.  i,  to  92-4. 
Fall ;  Antofagasta  Ord.  3,  to  100-3,  do.  Pfce.  4,  to  101-4,  do.  5  p.c. 
Deb.  I,  to  104-6,  do.  (Bolivia)  Deb.  i  to  103-5,  Arauco  4,  to  10-4, 
Argentine  Gt.  West.  Pfd.  2,  to  101-4,  Argent.  N.  East  "  C  "  Debs, 
and  Deb.  i,  to  85-7.  Bahia  pianca  and  N.W.  44  p.c.  Gtd.  i,  to 
95-7,  Brazil  Cum.  Pfd.  i,  to  86-9,  do.  44  p.c.  Bds.  i,  to  86-8,  do. 
5  p.c.  Debs.  14,  10874-94,  B.A.  Cent,  ist  Debs,  i,  to  90-2,  B.A. 
West  Extens.  1913  |,  to  iij-l,  do.  do.  1915  J,  to  104-J,  Cent. 
Argent,  new  Shrs.  ^,  to  6^-4,  do.  Pref.  4.  to  98-100,  Cent. 
Uruguay  East  Extens.  Ord.  |,  to  7|-8i,  do.  Debs.  2,  to  100-2, 
Chihan  Nthrn.  Debs.  2,  to  96-8,  Chil.  Transandine  '■  C  "  Debs,  i, 
to  85-7,  Colombian  Nat.  ist  Debs,  i,  to  93-5,  do.  Customs  Gtd.  i, 
to  83-5,  do.  do.  (1908}  I,  to  85-7,  Cordoba  Cent.  Ord.  5,  to  42-4, 
do.  ist  Pfce.  I,  to  83-5,  do.  2nd  Pfce.  2,  to  72-4,  do.  Scrip  3,  to 
50-2,  do.  ist  Deb.  2,  to  80-2,  do.  2nd  Deb.  ij,  to  80-2,  do.  Scrip  J, 
to  53-5.  Cuba  Railrd.  Bds.  2,  to  96-8,  Entre  Rios  Ord.  i,  to  624, 
do.  1st  Pfce.  2,  to  87-9.  Gt.  South,  of  Spain  inc.  Deb.  4,  to  62-5, 
Guayaquil  and  Quito  ist  Mt.  Bds.  34,  to  56-8,  do.  Prior  Ln.  i, 
to  89-91,  Havana  Terminal  Debs,  and  Deb.  i,  to  106-8,  Inter- 
oceanic  1st  Pfce.  I,  to  75-7,  La  Guaira  and  Caracas  4,  to  94-10, 
Leopoldina  Pref.  J,  to  10J-4,  Lima  J,  to  24-I,  Madeira- 
Mamorp  ist  Bds.  4,  to  93-6,  do.  Scrip  3,  to  87-9,  Manila  Ry.  Pfce. 

3,  to 36-8,  Mex  Southern  i,  to  100-2,  do.  ist  Deb.  i,  to  85-7,  Mex. 
Nth. -West.  Com.  2,  t0  9-ii,  do.  ist  Mt.  Bds.  3,  to  42-4,  Mid. 
Uruguay  Prior  Ln.  i,  to  99-101,  Mogyana  Bds.  4,  to  984-94, 
Nitrate  Pfd.  4,  to  104-1,  do.  Dfd.  J,  to  2-*,  N.W.  of  Uruguay  Ord. 
14,  to  ig-21,  do.  1st  Pref.  34,  to  51-4,  do.  Deb.  (1882)  i,  to  105-7, 
Paraguay  Cent.  Pr.  Ln.  i,  to  99-101,  Sorocabana  Debs.  i.  to  81-3, 
S.  Manchurian  5  p.c.  Bds.  4,  to  97-8,  do.  44  p.c.  Bds.  i,  to  88-90. 
Utd.  of  Havana  5  p.c.  Deb.  (1906)  i,  to  106-8.  Uruguay  E.  Coast 
1st  Mt.  Bds.  2,  to  85-7,  do.  4  p.c.  Deb.  2,  to  61-3. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Mauritius  4.  to  13-4. 
Delhi  and  London  4,  to  16-7.  Fall;  African  Bkg.  Corp.  j,  to 
5i-6i,  .Agric.  of  Egypt  Bds.  4,  to  76-80,  Anglo-Japanese  4,  to  iJ-23, 
Anglo-S.  Amer.  J.  to  84-9.  do.  New  J.  to  6§-j,  Australasia  i.  to 
112-4.  Victoria  J,  104-4,  Barclay  g,  to  i8§-9j,  do.  New  4,  to  184-9. 
Brit,  of  S.  .Amer.  i,  to  27-8,  Indust.  of  Japan  |,  to  6I-7J,  Lon.  and 
Brazilian  4,  to  324-34.  Lon.  and  Prov.  4.  to  19-4.  Lon.  County  and 
West.  J.  to  2oi-iJ,  Nat.  of  Egypt.  J,  to  15J-6J,  Nat.  of  India  4,  to 
384-94.  Nat.  Prov.  ;^io4  pd.  4,  to  354-64,  do.  /12  pd.  i,  to  414-24, 
Parr's  1,  to  384-94,  Union  of  Australia  4,  to  564-74,  Union  of 
London  J,  to  32|-§. 

BREWERIES  AND  DISTILLERIES  —  Rise  :  Backus  and 
Johnston's  Ord.  J,  to  93-ioJ,  Hoare  J,  to  3I-4J.  Indianapolis  Pref. 

4,  to  74-8,  Massey's  Burnley  J,  to  74-8,  St.  Louis  Pref.  J,  to  74-8, 
Watney,  Combe  ist  Pref.  i,  to  64-7.  Fall ;  Barclay  Perkins  Pref. 
4.  to  3-4,  do.  34  p.c.  deb.  i,  to  63-6,  Benskin's  Watford  ist  Deb. 
I,  to  58-62,  Bieckert's  Ord.  i,  to  131-6,  Colchester  Ord.  J,  to  lA-^, 
Guinness  Ord.  5,  to  365-8<^,  Lovibond  Pref.  J,  to  2-3 

CANALS  AND  DOCKS".- Fall  :  Suez  Canal  2,  to  215-20. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rise :  Belgravia  ts,  to 
il"!!'  Brit.  Aluminium  1-32,  to  J-i,  Brit.  Moss  Litter  Debs.  4,  to 
90-3,  Brit.  Westinghouse  4  p.c.  Deb.  14,  to  67-71,  Cantareira  Water 
Debs.  I,  to  98-100,  Carreras  ^,  to  i  9-32—13-32,  Country  Life 
Pref.  -ig,  to  i|-ij,  Dalgety  Ord.  J,  to  6-4,  Harrison,  Barbei-  J,  to 
•2H.  Lyons  (J.)  Ord.  jg.  to  6J-4,  Neuchatel  Asphalte  J,  to  9i-ioJ, 
do.  Pref.  J,  to  9g-J,  Olympic  Port.  Cement  1-32.  to  29-32 — i  1-32, 
Portman  Estate  Mansions  Deb.  i,  to  65-7xd,  Pryce  Jones  (Canada) 
Deb.  2,  to  93-8,  Queen  Anne  Resid.  Mans.  Deb.  i4,  to  98-ioixd, 
Savoy  Hotel  Ord.  J,  to  5J-6J,  Standard  Che"m.  of  Canada 
Deb.  I,  to  96-8,  Steel  Bros.  Pref.  J,  to  io|-|,  Tarry  (E  W  ) 
Ord.  ^.  to  ij-ii.  Theatre  Royal  Drury  Lane  1-32,  to 
il-iTC.  Wallis  (Thos.)  Ord.  ^,  to  i^-^.  White  (R.)  Pref. 
a.  to  J-i|.  Fall:  Alby  Utd.  ^,  to  i^-^.  do.  Pref.  1-32,  to 
31-32— I  1-32,  do.  Conv.  Prefce.  both  ^,  to  i^-^,  Amer.  Smelting 
and  Ref.  Pfd.  1,  to  ioi-5,Amer.  Thread  Pfd.  1-32,  to  27-32— 31-32 
Assoc.  Port.  Cement  Ord.  ^.  to  7-^-^,  do.  Pref.  ^,  to  8^-ii,  do! 


2nd  Deb.  I,  to  89-91,  Barker  (J.)  Ord.  ^,  to  i^-iJ,  do.  Pref.  4,  to 
5-4,  Bleachers'  Assoc.  132,  to  ^-1,  Borax  Pref.  J,  to  loj-iig,  do. 
2nd  Deb.  1,  to  94-7,  Bovril  Pref.  1-32,  to  1-32 — 5-32.  Brit.  Amer. 
Tobacco  Ord.  ^.  to  4-^-i,  Brit.  Insulated  and  Helsby  5  p.c.  Deb. 
I,  to  101-4.  Brunner  Mond  Ord.  4.  to  4§-j,  do.  Pref.  New  J,  to 
14J-5J,  Canada  Cement  Pfce.  14,  to  904-24,  do.  Bds.  1,  to  100-2, 
Canadian  Car  and  Foundry  4,  to  70-5,  do.  Pref.  i,  to  113-5,  Cana- 
dian Cottons  Bds.  i,  to  83-5,"Canadian  Nth.  Pac.  Fisheries  Deb.  2, 


Highest  and 
Lowest 
this  year. 


Last 

CarryiDS 

over  Price. 


(Dividends  paid  for  each  year  ;     pf,(.g     |      Prjee 
or  h»lf.year  are  given  in         ,     ,  „eek.:  this  »eek. 
parentheses.) 
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Consols  (2ip.c.)  Money 
Do.    Accoant  (July  2) 

Local  Loans  (3  p.c.)       ..        •• 

London  County  (3  p.c.)-. 

Metropolitan  Water  Baard(3).. 

Transvaal  Loan  (3  p.c.)  .. 

India  3J  p.c.  SicK.  red.  1931  •• 
Oo.  3  p.c.  Stck.  red.  1948  -* 
Do.  2}p.c.  Stck.red.  1936  .. 
Do.  3^  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Bra7jl4p.c.Rly.  Guarantees.. 
Cliiljan44p.c.  j8»6 
Cliinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  iSgd,  Gold 

Ctiha  5  p.c.  1904 

I^Kypt  Utiitied  4  p.c 

Hungarian  4p.c.i88i    .,        .. 
Japan  4}  p.c.  (2nd  series)        •• 

Do.  4  p.c.  1903 

Do.  4  p.c.  1910 
Mexican  s  p.c.  1899 
Portuguese  3  p.c.  New  ..        >■ 
Russian  4  p.c.  1889         ..        .. 
Spanish  4  p.c. (Sealed) 
TurkS4p.o  Unified      ..        .. 

Brighton  Ordy.  (2-8)      .. 

Do.       Def.  (4.19")  .. 

Caledonian  Ordy.  (3-31/3) 

Do.  Def.  (-6/3)    .. 

Central  London  (3-3)      ..         .. 

Do.  Def.  (a,  191a)    .. 

Chatliam  Ordinary         ..        .. 

Furnes5(-3)  

Great  Central  Pref 

Do.  Def 

Great  Eastern  (i  J-3S)     . . 

Gt.  Northern  Pref.  Ord.  (4-4).. 

Do.  Def.   (ag.  1912) 

Great  Western  (3^-73)  . . 
Hull  and  Barnsley  (1-5)  ,, 

Lane,  and  Yorks.(3j-s) 
Mttropotiian  (i^-i^;       ••        .. 
Metropolitan  District   ..         ,. 
Midland  Pref.  (2i-2i)    .. 
Do.     Def.  (2i-5i)       .. 
North  British  Pref:(3-25/) 
Do.  Def.  (i-i6/8) 

Norlh-Eastern  (4^  7^)  ., 
Norlh-Western  (3-8)  ,, 
South-Eastern  Ord.  (iJ-64)      . . 

Do.  Def.    (12,1912). 

South-Western  Ord.  (3.79,       ,. 

Do.       Def.  (ig,  1912)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (3) 
Chic.  Mil.  &St.  Paul  (7-5)       .. 

Denver  Shares 

Do.    Preid 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashvllle(7) 
Missouri  and  Texas 
Nat.  of  Mexico  isi  Pref. 
Do.  2nd  Pref. 

New  York  Central  (3)  ., 
Norfolk  and  Western  (6^ 
Ontario  Shares  (2)  ..         .. 

Pennsylvania  (6)  .. 

Reading  Shares  (6) 
Southern  Pacific  (6) 

Southern , 

Union  Pacilic  (10)  ,, 

Wabash 

Canadian  Pacilic  (loj  ,. 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  {2J  1912) 

Antofagasta  Dfd.  (5^-zi) 
Argeiiline  Gt.  West. (3-3) 

Brazil  Com.  

B.  Ay.  Gt.  Southern  Ord.  (SO) 
B.A. and  Pacific  Ord.  (ajyr.nilj 
B.  Ay.  Western  Ord.  ^8  oj 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.tb)    .. 

Central  Uruguay  (7i-6j  . . 
Cuban  Central  (4) 

Leopoldina  (2) 

Mexican  Ord.  Stk.  (2i-i|) 

Do.     ist.  Pref. (8) 

Do.    2nd  Pref  (6) 
Nitrattt  Ord.  (7/0-8/0)      .. 
San  Pauio  Brazilian  (14-12)     . . 
United  ot  Havana  Ord.  (4; 
Coats,  J  .  and  P.  (30-50-J0-30)  . . 

Do.      Prr-t.(70l    .. 


to  60-5,  Can.  Western  Lumber  Deb.  2J,  to  81^-3^,  Cent.  Prod. 
Mkt.  of  B.A.  Debs,  i,  to  96-8,  Columbia  River  Lumber  Deb.  J,  ta 
83-5.  Consol.  Diesel  Engine  Mfrs.  ^,  to  |-^,  Darracq  Ord.  1-32, 
to  19-32 — 23-32.  do.  Pfd.  1-32,  to  ^-^.  Edison  and  Swan  "  A" 
£3  pd.  ^.  to  o-^,  do.  2nd  Deb.  4,  to  05-70,  Evans  (D.  H.)  Pref. 
1-32,  to  i^-^.  Gen.  Electric  of  N.Y.  Bds.  J,  to  1051^-7^,  Gordon 
Hotels  4J  p.c.  Deb.  i,  to  77-81,  Greenwich  Inlaid  Lino.  Pref.  -^^ 
to  i|-^^.  Hill  (W.)  Pref.  ■^,  to  H-  Home  and  Col.  Stores  6  p.c. 


Pret.  ^,  to  si -'i.  Humber  Ord.  1-32,  to 


Imp,  Tobacco  "A'* 


JlNE 


1913- 


Zbc  Snvestors'  TRepfew. 


85- 


Dfd_i-32,  to  1^-2^,  Internal.  Harvester  Com.  j.  to  104-8.  Kysh- 
tim  Corp.  Debs  4,  to  128-33,  I^a  Guaira  Harb.  ist  Deb.  i,  to  84-6 
do     2nd   Deb    §,  to  35-7,  Lake  Sup.  Paper  Bds.  *,  to  91.3,  Lipton 

Harb.  Debs.   1*.   to  Qo-2xd.  M.-inlP  fv^    ,.„    .«  oi?."'.*.?:'-?: 


T-,  .  _,,  ^  '°  9o-2xd,  Maple  oVd.  1-32.  to  2A-V."  Maypole 
Datry  Dfd  3-32  t0  3^-^,  Millars  Timber  and  Tr?d^"6rd.  1^2 
to  +f -^.^Moir^  (J^)  andSon   Pfce,  i.  to   3i-4i,  Morgan  Crucible 


Pre: 


Pret.  ^,  to  iii-2j,  Municip.  of  Para  Impvts.  Debs.  i.  to  79-81 
Niger  i  to  3|-g,  do  New  ^,  to  3J-I  Nobel  Dynamite  Ord.  il  to 
i6i-7i,  do.  (bearer)  g,  to  i6J-7jxd,  Ogilvie  Flour  Mills  4,  to  120-S 
Parent  Tyre  Dfd.  1-32,  to  J-^,  Pears  (A.  and  J.)  Pref.  i.  to  Ii5-2i 
Price  Bros,  and  Co.    Bds.    J,  to   83-5,    Rosario   Dtainige   ^.   to 


13. 
Ill 

an 


-ij,  Simpson  (Robt.)  Pref.  J,  to  86-8,  Sth.  Amer.  Stores  (Gath 
d  Chaves)  Pfce.  ^,  to  li-J,  Spanish  Riv.  Pulp  and  Paper  Pfd 
''„'°i.^^?;''*'  '^'°-  ^"^-  J-  '°  '°°"2.  Sunbeam  Motor  Ord.  -f,  to 
^Viir.  Tuck  (R.)  Ord.  1-32.  to  ^-^.  Underground  Elect.  Rys. 
S.  03H,  do  "A-'Ord.  3-32,  to  13-32-17-32,  do.  1st  Inc.  Bds. 
I,  to  log-ii,  do.  6  p.c.  Inc.  Bds.  2^,  to  88-9,  Utd.  Alkali  Pref  J 
to  9J-10,  U.S.  Lumber  and  Cotton  i,  to  84-6,  Van  den  Berghs 
wu'.'^v'" -,  .'"■3^T^5-32.  Wayeood  (R.)  Or^.  3-32,  to  iJ^-A. 
White,  Tomkins  and    Courage  Pref.  4,  t0  7j-8J,  Whiteley  Deb.  1 

to    80-2.  »  /I       1  J 

ELECTRIC  LIGHTING  AND  POWER.- Rise  :  Calgary  Power 
h  to  56-9,  Metrop.  ist  Deb.  i,  1099-102.  Fall:  Canadian  Gen.  3. 
to  113-6,  do.  Pfce.  I,  to  118-20,  Charing  Cross,  W.-End.  Ord.  J  to 
4-4.  do^"  City  •■  Pfce.  -^,  to  3^-4,  City  of  London  Ord.  J,  to  15-6*, 
Cons.  Gas,  &c.,  of  Bait,  i,  to  103-6,  do.  Pfce.  2,  to  110-3,  County 
of  Lon,  J,  loi-J,  do.  Pfce.  i,  to  11J-2,  Edmundson's  Ord.  A,  to 
g-g,  Elect.  Lt.  and  Power  of  Cochbamba  Bds.  i,  to  95-7.  Elect 
Devel.  of  Ontario  Bds.  J,  to  93^-5^,  Georgia  Lt.  Power  and  Rys. 
Com.  2,  to  27-9,  London  Elect.  Deb.  i,  to  90-3,  Metrop.  3*  p.c. 
Deb.  I,  to  80-3,  Mexican  Lt.  and  Power  Con.  1,  to  72-5.  do.  ist 
Mt.  Bds.  2i,  to  87-90,  do.  2nd  Mt.  Bds.  1,  to  78-8oxd,  Mex. 
Northern  Bds.  i,  to  50-60,  Monterey  Deb.  i,  to  79-82,  Montreal 
Lt.  Heat  and  Power  10,  to  210-20,  Pachuca  1st  Bds.  i,  to  86-8,  Sao 
Paulo  Bds.  I  J,  to  94-6,  Toronto  Deb.  i,  to  98-100,  Victoria  Falls 
Debs.  J,  to  94J-6J. 

FINANCIAL,  LAND  AND  INVESTMENT. -Rise  1  Imperial  For 
Corp.  ^i-,  to  lyVw.  llnion  of  Egypt  Pfd.  J,  to  9^,  Trust  and  Loan 
of  Can.  ^.  to  64-gx,  N.  Brit.  Aus.  Debs.  1,  to  70-2,  Trustee,  Exe. 
Stk.  I,  to  89  gi,  Westn.  Canada  Ld.  Ord.  ■}g,  to  J-i.  Fall:  Brit. 
N.  Borneo  1-32,  to  i^.^  do.  Deb.  i,  1094-6,  City  of  San  Paulo 
Improv.  I,  to  87-9.  Duff  Dev.  1.  to  94-6,  Egypt  Irrig.  Trust  Certs. 
*.  'o  97-9.  Hudson's  Bay  Ord.  J,  to  ioj-ii|,  Hudson's  Cons.  1-32, 
to  J-5,  Manitoba  and  N.  W.  Ld.  i.  to  i-J,  Mashonaland  Aij.  1-32,  to 
J-J,  Peru  Corp.  Ord.  },  to  gJ-J,  do.  Pf.  2},  to  49-J,  do.  Dbs.  J,  to 
,103-4.  River  Plate  Tst.  Ln.  and  Ag.  Ord.  J,  to  8J-9J,  Santa  Fe  Ld. 
■Ord.  ^,  to  2^-^;^,  S.  Amer.  Cattle  Ins.  ij,  to  102-4,  Southn. 
Alberta  Ld.  Debs.  2,  to  91-3,  Westn.  Canada  Ld.  Debs.  2,  to  88-90. 

FINANCIAL  TRUSTS. —Rise:  Army  and  Navy  Dfd.  9,  to 
176-8,  Bankers'  Perp.  J,  to  93-5,  Brit.  Invest.  Pfd.  J,  to  106-8, 
London  5  P  c.  Pfd.  4,  to  97i-9i,  Mercantile  5  p.c.  Pf.  i,  to  106-8, 
•Municipal  4*  p.c.  Debs.  2,  to  106-S.  Riv.  Plate  Pfd.  i,  to  97-9,  S. 
African  ist  Dbs.  J,  to  100J-2J,  U.S.  and  S.  Amer.  Pfd.  1,  to  100-2. 
Fall :  Alliance  Pfd.  J,  to  87I-9J,  Charter  Ord.  1.  to  94-6,  do.  Pf. 
I,  to  97-9,  Consolidated  Perp.  ^,  to  93-5,  Foreign  and  Col.  Pfd.  1. 
to  111-13,  Gen.  and  Com.  Dfd.  it,  10112-14,  Gvmts.  Dfd.  J,  to 
120-2,  Ind.  and  Gen.  Ord.  1,  to  167J-70J,  do.  Pf.  J,  to  96-8, 
Investmt.  4  p.c.  Db.  J,  to  94J-6J,  do.  1907  and  1910  J,  to  944-64. 
Lon.  and  N.Y.  Ord.  i,  to  147-51,  London  Defd.  i,  to  108-10, 
Mercantile  Ord.  i,  to  120-2,  New  Oil  3J,  to  1  1-32 — 3-32,  Premier 
Ord.  J,  to  10911,  Rly.  Pf.  i,  to  73-5.  do.  Dfd.  A,  to  144-5J,  Riv. 
Pla'e  Dfd.  4.  to  192-7.  Rubbrr  Plan.  1-32,  to  ^-^. 

GAS.— Fall:  Gas  Light  Ord.  J,  to  101J-3J.  Imp.  Cont.  Cap. 
3,  to  162-7,  frimitiva  Ord.  i|.  to  3S-6J.  Sth.  Met.  Ord.  ij,  to 
lo8J-iioi. 

INSURANCE. —  Rise:  Eagle  1-32.  to  17-32—21-32.  Phoenix 
(Pelican)  Shrs.  J,  to  8^-94,  Royal  Db.  1,  to  100-2,  World  J,  to  iJ-J. 
Fall:  Alliancft  New  Shrs.  J.  to  134-4,  Gen.  Accident  Ord.  J.  to 
iJ-J,   Phojnix  J,   to  7-J,  Provident  Clerks'  J,  to  124-44.  Sun  J.  to 

IRON,  COAL  AND  STEEL— Rise;  Bengal  Ord.  ^.  to  14-^, 
do.  Pf.  j,  to  114,  Millom  and  Askam  Ord.  ^.  to  ijj-jj.  Rhymney 
New  1-32,  to  2||-^,  do.  New  Pits  Db.  i,  to  93-6,  St.  Helton  Ord. 
i,  to  144-54.  J-  Stone  i.  to  SJ-gf  J.  Tylor  4,  to  6-4,  United  Colls. 
"A"  J,  to  38-40.  Fall:  Algoma  Steel  1,  to  87-9,  Armstrong 
Whit.  Ord.  ■^,  to  i  31-32 — 2  1-32,  Babcock  and  Wilcox  Ord.  ^, 
to  2^-3.  Bolckow  Vaughan  Ord.  1-32.  to  31-32 — 1  1-32,  do.  H. 
1-32,  to  ^-g,  Cammell  Laird  Ord.  J,  to  3J-4,  do.  Pf.  J,  to  3J-4}. 
Canada  Steel  Foundries  4,  to  106  8.  Cargo  Fleet  1-32,  to  15-32 — 
17-32,  Dominion  Steel  Orcf.  44,  to  96-9,  do.  Pf.  1. 1090-24.  Dorman 
Long  Ord.  1-32,  to  i-^,  Fraser  and  Chalmers  Ord.  J.  to  14  2, 
Guest  Keen  Ord.  ■^.  to  3^-fe,  do.  Pf.  (,,  10  S^j-Ji,  Hokhaido 
Coll.  1,  to  94-6,  Howard  and  Hull  Ord.  1-32,  to  2  15-32 — 19-32. 
Lake  Sup.  Stk.  2,  to  25-7.  U.S.  Steel  Pfd.  14.  to  1074-84.  Vickers 
■Ord.  1-32,  to  I  23-32 — 25-32. 

NITRATE.- Fall ;  Ang.  Chil.  Ord.  i}.  to  121-3}.  do.  Pf.  i}.  to 
12J-3J,  Colorado  J,  to  4S-5.  Lagunas  Synd.  Shrs.  1-32.  to  ■J^-j,  do. 
Dbs.  4.  to  94-5,  I-autaro  J,  to  124-3.  L'pl  J.  to  j-i.  New  Tamarugal 
Inc.  fids.  I,  to  79-81,  Rosario  J,  to  8|-9|,  Salar  del  Carmen  J.  to 
2§-4,  Tarapaca  Shrs.  1-32,  to  i^-4- 

OIL.-Fall :   Assam  Ord.  3-32,  to  ft-ft.  do.  Pf.  1-32,  to  ft- 
Baku  Russian   1-32.  to  5-32 — 7-32,  Burmaih  Ord.  3-32.  to   3A-_ 
3^-4 fl,,  Mex.  I,  to  95-7,  Premier  Ord 
fe-i.  "Shell"  Ord.  ^.  to  5g   " 


California  1st  Mt.  ^.  to 
■h'  '"  S'iJ'  Koumanian  -ff,  to 
00.  Pf.  4.  to  lOji-J,  Spies  ^.  to  : 
SHIPPING.— Fall :  Arg.  Nav. 
to  1  11-32 — 15-32.  Elder  Dempster  Pf.  1-32.  to  iJ-i,  Fum^. 
Withy  Ord.  1-32,  to  i  13-32— 17-3J.  P-  and  O.  Pfd.  2,  to  io8-ii. 
do.  Dfd.  10,  to  270-90,  do.  Db.  2,  to  82-5,  R.M.S.P.  Ord.  3.  to 
108-13.  do.  5  p.c.  Db.  4,  to  1024-44. 


■A.  « 
li-A.  Trinidad  Shrs.  jg,  to  • 
•.  Pf.  1-32,  to  ij-g,  CunardOr 


TEA  COFFEE  AND  RUBBEB^BIs* :  Ang.-Ceyloo  Db..  f ,  10 
101-3,  Batu  Rata  1-32.  10  i-i,  Cbargola  Ord  {,.  to  ilt.  SMaMr 
N.  Borneo  A.  to  J-g      FaJ| ;  Ang.-Java  Shri.  i.|»,  10^32-11-38. 

r  J.  » 


'°2^-tt,  Jugra  Ijuid  IDS.  jxTj.  to4-i.   Kasintoe  ^,  to  l-f.  Lok 
Kawi  4,  to  8-j.  Malacca  Pf.  J.  to  74-84.  NirmaU  Ord.  i-jj.  to  M-M 
Perak  i  32.  u,i-_X,  Rub.  Ests.  of  lohore  i.  to  i-i.  Sapone  i.  toT-il 
TELEORA^Hl  AMD    TBtBftOMll.-tli :  <!ut«Vf    f  i, 


15J-6J.  Cuban  ist  Mt.  I,  to  964-84,  Direct  U.S.  i.  loji-tj,  Marami's 
Ord-  *.  to  3i-4.  do.  Pf.  J.  to  2j-3.  Fall :  Am.  Cap  i,  to  131-3.  do. 
Conv.  I.  to  61-4.  Ang -Am.  Pfcl.  i,  to  loSf^f.  Com.  Cabte  i,  to 
84-6,  Eastern  4  p.c.  Db.  i.  to  80-91.  N.  Vorks  *.  to  ot-8,  Unt.  Rir. 
Plte.  Ord.  4.  to  6^.^,  W  Ind  and  Pan.  m  Pf.  4.  to  oi-io.  W. 
Union  3,  to  90-3. 

TRAMWAyS  AND  OIINIBOt.-BlM  :  Shanghai  1}.  togi-iol. 
Fall ;  Alabama  i.  to  79-82.  Brazilian  34,  to  00-2.  Brit.  Col.  Dfd.  i, 
to  126-30.  do  Pf.  2,  to  100-3.  do.  Cons.  Db.  4.  to  934-54.  B.E.T. 
Pf.  1.  1084-7,  do.  Hd.  4,  to  104-124.  do.  Perp.  Db.  i,  to  88^. 
Comp.  Ferro  Carril  1,  to  934-34.  Kalgoorlie  ••  A  •  a,  to  85-90, 
Mexico  Com   3,  to  100-2.  do.  ist  Mt.  il.  to  88-91,  do.  6  p.c.  Mt.  i. 


to  95-8,  Nat.  Steam.  5-32.  to  1^-4.  Para  Ord.  4.  to  6J-74,  Rio  d« 
t.  4,  to  100-2.  do.  5  p.c.  Mt.  3.  to  91-3.  Sao  Paulo  5  p.c 


Jan.  1st  M 
Db.  4.  to  102-5 


LONDON    PRODUCE  MARKETS. 

SuoAR— -Prices  for  all  descriptions  of  refined  were  faltjr  tap- 
ported,  and  a  steady  d.^mand  from  consumers  led  to  a  fair  clearance 
on  spot.  Prices  for  British  refined  are  generally  dearer  oa  Ibe 
week,  and  the  same  may  be  said  of  foreign  parcels  of  while 
sugar.  The  latter  continue  comparatively  scarce,  and  therefore 
the  British  refiner  is  still  called  upon  largely  to  iulfil  home  re- 
quirements. Meantime,  dry  weather  conditions  on  the  Contiiieiii 
caused  prices  to  further  harden  respecting  raw  beet.  Tate's  No.  t 
cubes  sold,  i8s.  i4d. :  No.  2.  17s  74d.  ;  fine  gfanulated.  i6s.  9d. ; 
standard  ditto,  i6s.  i4d.  Lyle's  granulated,  15s  io4d.  to  i&f.  4^6.; 
and  yellow  crystals,  14s.  74d.  German  granalated.  ready 
delivery,  sold,  12s.  ojd.  to  12s.  2}d.  ;  July-August.  12*.  i4d  : 
October-December,  us.  io4d..  f.o.b.  Hamburg  Cane  sorU  qaiM. 
Crystallised  St.  Lucia  sold,  15s.  3d.;  and  brown  Guatemala,  14s. 
to  14s.  3d.  Beet  :  August  done  9s.  CM.  to  9s.  8|d.  and  91.  6fid. ; 
October-December,  gs.  8d.  togs.  loja.  and  9s.  84d..  fo.b..  Ham- 
burg. Public  sales  of  cane  passed  off  with  a  ver>-  quiet  demand. 
2,799  bags  crystallised  St.  Lucia  were  brought  ffir«ard.  and  a  few 
lots  found  buyers  at  15s.  3d.  J.ytib  bags  Trinirlad.  2,014  ban 
Guatemala,  and  878  bags  ditto  syrups  retired.  130  bags  Muscovado 
Barbadoessold,  15s.  6d. 

Coffee.  Fair  supplies  in  auction  passed  off  qaietiv  at  abool 
late  rates.  East  India:  M\'sore.  extra  bold.  79s.  6d.  :  bold.  72s  6d. 
to  78s.  6d.;  peas.  76s.  to  79s.  6d.  Neilgherry,  bold.  83s  ;  peas, 
88s.  Vera  Paz,  fair  to  good  bold,  80s.  to  .«5S.  Maragogipe.  85s. 
Nairob',  fair  to  good  bold,  82s.  6d.  to  83s.  6d.  Cotta  Rica,  fair  to 
good  bold.  81S.  6d.  to  83s.  Salv-ador.  fair  to  good  bold.  75s  to 
77s.  6d.  Liberian,  bold  yellow,  78s.  Fntures  unsettled  and 
lower.  July  delivery  sold.  48s.,  43s.  gi..  46s.  3d.  :  September. 
48s.  6d..  46s.,  and  46s.  gd.  :  Decembo'.  48s.  6d..  46*.,  aad 
46s.  gd.  ;  March,  4SS.,  478.  44d..  47s.  gd.,  46a.,  aod  46*.  6d. 
per  cwt. 

Cocoa. — Moderate  supplies  offered  in  auction  met  a  genantlly 
good  demand.  Ceylon  ruled  steady.  West  India  torts  being 
mostly  2s.  up.  Ceylon,  fair  to  good.  sold.  78s.  to  Szs.  Greuda. 
fair  to  fine.  67s  fid.  to  72s.  Trinidad,  fine,  76s.  St.  Lucia,  good 
to  fine,  69s.  6d.  to  72s.  St.  Vincent.  fier>-  red.  83s.  6d  ;  6De  7SS. 
10  79s.  Dominica,  fine.  8is.  6d.  Jamaica,  fair  to  fine.  67s.  to 
72s.  Guayaquil,  Machala.  75s.  Costa  Rica,  fair  to  fine.  71s.  to 
74s.  6d.    Samoa,  good  to  fine.  76s.  to  78s.  6d. 

Cocoa  Bi;ttbr. — At  public  sale  in  Amsterdam,  Van  Hoaten's 
averaged  77.17c.,  against  76c.  last  sales. 

Tea.— Indian  offerings  at  public  sale  this  week  coatitted  mainly 
of  Travancore  teas,  which  met  with  a  s-eady  demand.  Tha  few 
parcels  of  new  sea.son's  submitted  showed  i-ariable  quality,  bol 
realised  generally  satisfactory  prices.  Ceylon  sales  occupied  good 
attention,  and  all  grades  up  to  84d.  per  lb.  realised  ttaadr  nttait 
but  above  this  price  considerable  irregularity  exitlad  aad  prioea 
often  tended  easier.  Java  auctions  met  a  good  demand,  aad  priOM 
ruled  firm. 

Spice— Pepper  in  fair  demand,  and  \-ahies  firmer.  Black  Stnga- 
pore.  June-.\ugust  shipirtent.  sold.  54d.  :  July-September 
August-September,  sftd.  ;  August-October,  sffd.  to  3  ; 
Lampong.  June- August.  4Ud  ;  Aususl-October.  ajd.  \\n:ie 
Singapore,  June-Au>;n«t  shipment,  done.  8|d.  ;  Jury-SepMmbar. 
and  August-October.  S^d.  Muntok.  Jnly-September,  at  9Ard.  to 
9id  Penang,  June-August,  at  Sd.  to  8^..  of.  and  i.  Cla««a 
met  with  quiet  request.  Zanzibar.  Jaae*Aagn«  detiverr.  mOan, 
94d.  :  August-October  sold.  6  i5-3ad. ;  September-Noyembr. 
6*d..  sellers ;  October-December,  e^d..  c.f.  and  i  At  puMic  tale 
alair  supply  of  West  India  meta  good  demand  at  guiatally  sIMMly 
rate*      NIace  fullv  steady.    Ceylon  MacA  pepper.  aoM,  U. 

Rice  remained  quiet  i.ooo  tons  No.  1  garden  Sim.  Jona-Jaly 
shipment,  sold.  10s.  3d.,  c.f.  and  i.d.w..  Holland. 

jcTE.— Market  dull,  and  values  tended  easier.      Native  Snt 
marks,  May-June,  sellers.  ;f  17  35.;  guaranteed  August.  £:-    « 
September.  £i6  los.      Mango  tops,  Mayjnoe.  told,   /13    : 
ditto,  assortment.  M*v-June.  £14  loa.   Gbuinavi  m  douMe  tnaagie 
D  to  E.  spot.  Dundee.  /14   i».  6d  ;    ditto.  D,  May-J«M.  at 
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£25  los.  ;  green  B  N,  P  M,  in  circle,  spot,  Hamburg.  £2<}  5s.,  c.f. 
and  i. 

Hemp. — Manila  parcels  opened  firmer,  but  became  quieter. 
G.S.,  May-July,  sold,  ;f26  15s.  to  /26  12s.  6d.  ;  July- September, 
£27  to  £26  15s.  ;  August-October,  {zy  to  ;f26  15s.  ;  October- 
December,  ;f  26  15s,,  c.f.  and  i.  New  Zealand  moved  off  quietly. 
H.P.F.,  May-July,  sold,  £2y.  c.f.  and  i. 

Shellac — Spot  market  firmer.  Fair  T.N.  orange,  sold,  86s.; 
A.C.  garnet,  at  80s.  ;  T.N.  orange,  May-June  shipment,  sold,  85s.  ; 
and  A.C.  garnet,  795..  c.f.  and  i.  Futures  in  good  request,  and 
firmer.  T.N.,  August  delivery,  sold,  87s.,  88s.,  87s.  6d.,  and  88s.  ; 
October.  88s.  to  88s.  6d.  and  89s.  6d.  ;  December,  90s.  to  91s. 

Gambier  quiet.     June-July  shipment  quoted  i8s.  i  jd.,  c.f.  and  i. 

Copra  experienced  a  quiet  demand.  To  Northern  ports  :  Cey- 
lon, May-June,  £10  5s.  ;  Malabar,  £31  5s.  ;  F.M.S.  Straits,  ;f2g. 
To  Marseilles,  F.M.  Straits,  May-June,  ;f28  los.  ;  Manila,  April- 
June,  ;^28  ;  Cebu,  May-June,  £28  15s.  ;  Jarva,  net  terms  Northern 
ports.  April-June, /28'i2s.  6d.  ;  South  Sea  Islands,  May-June,  to 
London  and  Hamburg  ;^28  13s.  gd.  and  mixed  (excluding  Padang) 
/28  2s.  6d.  c.f.  and  i. 

India-rubber. — Only  quiet  support  was  accorded  the  supply  of 
plantation  brought  forward  at  public  sale,  and  compared  with  last 
sales  closing  level,  prices  showed  a  decline  of  2d.  to  2jd.  per  lb. 
on  pale  kinds,  and  3d.  to  5d.  respecting  inferior  browns  and 
darks.  Straits  smoked  sheet  sold  :  fair  to  good,  3s.  2d.  to  3s.  4d.  ; 
part  smoked  damp  and  mouldy,  2s.  73d.  to  3s.  ijd.  ;  unsmoked 
fair  to  good,  3s.  ojd.  to  3s.  2d  ;  damp  part  mouldy  and  stuck, 
2s.  gjd.  to  3s.  o|d.  Pale  Lanadron  block,  3s.  ijd.  to  3s.  2d.  ; 
crepe  fair  palish  to  fine  pale  thick,  3s.  id.  to  3s.  2jd.  ;  fair  to  good 
light  brown  and  grey,  part  streaky,  2s.  gjd.  to  3s.  ijd.  ;  dark 
brown,  part  specky,  2S.  6d.  to  2s.  iijd.  Smoked  dark  to  fair, 
2s.  5d.  to  2s.  iijd.  ;  scrap  fair  to  good,  2s.  i|d.  to  2s.  3jd.  ;  mixed 
and  inferior,  is.  4d.  to  2s.  ojd.  Ceylon  smoked  sheet  fair  to  good, 
3s.  ijd.  to  3s.  2|d.  ;  unsmoked  sheet  and  biscuits  fair  to  fine. 
3s.  id.  to  3s.  2jd.  ;  damppart  mouldy  and  stuck,  2s.  iid.  to  3s.  ofd.  ; 
crepe  dullish  to  fine  pale  gristly,  3s.  ojd.  to  3s.  2d.  ;  fair  to  good 
light  brown  and  grey,  2s.  gjd.  to  3s.  ijd.  ;  specky  brown  and  dark. 
2s.  5s.  to  2s.  lo^d.  ;  scrap,  is.  ^d.  to  2s.  4jd.  Private  market 
easier  and  not  much  business  transpired.  Fine  hard  Para,  spot, 
quoted,  3s.  8^d.  ;  July-August,  sold.  3s.  7d.  ;  August-September, 
value  3s.  6Jd.";  September-October,  3s.  5jd.  Soft  fine.  June-July, 
3s.  6Jd.  Ball,  ditto,  2s.  4d.  Scrappy.  2s.  3jd.  Plantation 
standard  No.  i,  crepe,  spot,  sold  3s.  2d.,  now  3s.  ijd.,  value; 
July-September,  done,  3s.  2jd..  3s.  ijd.,  3s.  2d.,  now  quoted 
3s.  ijd. ;  October-December,  sold.  3s.  ifd.  to  3s.  ojd. ;  January- 
June,  3s.  ijd.  to  3s.  oJd.  Smoked  sheet,  ribbed  spot,  quoted 
3s.  ijd. ;  July-September,  3s.  2d.  ;  October- December,  3s.  i|d. 
per  lb. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £24  ;  barrels,  land 
delivery,  /24  los.  Hull,  naked,  spot,  £22  12s.  6d.  Ordinary 
brown  rape,  naked,  spot,  ;^28  5s.  English  refined,  casks.  ;^30  5s. 
Crude  cotton,  spot.  £28  los.  ;  refined,  spot,  sweet,  £32 ; 
ordinary  pale,  /28  los.  Cocoanut :  Ceylon,  spot,  £^5  ;  Cochin, 
spo'.  /52-  Palm  :  Lagos,  spot,  £34  ;  Soya,  nominal.  Petro- 
leum: American,  8Jd.  ;  water  white,  gJd.  ;  Russian.  8jd.  Ameri- 
can spirits  of  turpentine,  on  spot,  28s.  ijd.  Rosin :  Common, 
on  spot,  IIS.  6d. 

Linseed.— Market  generally  steady.  Ixmdon  :  Calcutta,  afloat. 
44s.  :  April-June,  44s.  ;  June-July,  44s.  ;  July-August,  44s.  3d. 
La  Plata,  June-July,  42s.     Canadian,  July.  43s. 

Rapeseed  quiet  and  easier.  Ferozepore.  June-July.  48s.  3d.  ; 
brown  Cawnpore,  June-July,  46s.  6d.;  yellow  Guzerat,  June-July. 
51S.  3d.  ;  yellow  Cawnpore  ditto,  50s.  6d.  ;  brown  Calcutta, 
nominal. 

Cottonseed  remained  slow.  London  :  Egyptian,  spot, 
£&  i8s.  gd.  ;  afloat,  £8  i8s.  gd.  ;  November-January,  £S  12s.  6d. 
per  ton. 

Tallow  meets  with  good  support,  and  market  firm.  At  public 
sale  1,425  casks  were  offered  and  1.287  sold  at  unchanged  rates 
to  6d.  advance.  Australian  mutton  :  fine,  3gs.  ;  fair  to  good,  36s.  6d. 
to  37s.  6d.  ;  dark  to  dull,  32s.  6d.  to  35s.  6d.  ;  hard,  37s.  Beef: 
fine,  37s.;  fair  to  good,  34s.  gd.  to  36s.;  dark  to  dull,  32s.  to 
34s.  6d.  ;  sweet,  38s.  per  cwt.  MarTcet  letter  unchanged  for  tallow, 
but  stuffed,  lower.  Town  tallow,  35s.  ;  melted  stuff,  22s.  per  cwt. 
Rough  fat  gd    per  8  lbs. 

Metals. — Copper.  The  standard  market  has  pursued  a  down- 
ward course,  business  being  on  a  fair  scale,  with  frequent  realisa- 
tions and  forward  offerings  since  last  Monday,  when  cash  delivery 
closed  at  £66  17s.  6d.  :  three  months',  £66  15s.  After  further  ease 
at  first  on  the  following  day,  a  cessation  of  selling  and  better 
support  led  to  a  recovery  later,  this,  however,  being  lost  since  the 
middle  of  the  week,  cash  settling  down  on  Thursday  at  /ee,  and 
three  months',  £6^  17s.  6d.  Electrolytic.  ;f6g  los.  to  £^0.  Tin 
irregular  and  easier,  speculative  dealings  being  on  a  fairly  active 
scale  from  time  10  time.  At  the  week's  commencement  cash 
moved  to  £212  los..  and  three  months',  ;^2og  5s.,  values  of  these 
rates  on  Tuesday  rallying  to  :^2 12  and /209  15s.  respectively,  but 
subsequently  relapsing  on  pressure  to  sell  at  intervals,  while  by 
Thursday  cash  left  off  at  /209  5s. ;  three  months',  ;f207  los.  Lead 
dearer.  Foreign,  June.  ^20;  July.  £i<)  15s.  ;  August,  £i()  7s.  6d. 
Spelter  easier.  Ordinary  brands,  prompt,  ;^22  17s.  6d.  value. 
Iron  lower. 

Corn  (Mark  Lane). — Business  in  cereais  has  been  devoid  of  any 
significance  this  week,  and  the  course  of  prices  relative  to  feeding 
stuffs  tended  against  sellers.  Crops  are  looking  better  than  of 
late,  but  it  is  feared  that  the  recent  progress  will  be  lost  unless 
good  rains  are  experienced  in  the  near  future.  Wheat  :  English 
whites,  delivered  up,  range  from  35s.  6d.  to  38s.  6d. ;  and  reds, 
35s.  to  37s.  6d.  per  quarter,  504  lbs.,  according  to  quaUty.  Of 
imported  grades.  No.  2  Northern  Manitoba,  3SS.  ;  and  No.  3  ditto. 
37s..  both  ex  ship.     Plate,    in~|isimilar    position,  38s.  to  38s.   6d! 


Australian,  on  spot,  40s.  to  40s.  6d.  Flour:  American  first  spring 
patents,  27s.  6d.  upwards;  Australian  patents,  28s.  to  28s.  6d.,both 
landed.  Grinding  barley:  Kussian,  on  sample.  23s.  6d.  to  24s., 
quay  terms.  Plate  oats.  i6s.  to  i6s.  3d.,  ex  ship  ;  and  i6s.  6d.  t» 
i6s.  gd.  landed,  according  to  quality.  Plate  maize,  new,  near  at 
hand,  23s.  6d.  ;  and  old.  24s.  3d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — The  tone  in  the 
market  throughout  the  past  week  has  been  decidedly  quiet,  and 
business  has  been  of  quite  small  dimensions.  In  raw  cotton  circles 
the  feature  of  interest  has  been  the  publication  of  the  first  conditioQ 
report  of  the  United  States  Government,  the  figure  being  worse 
than  expected.  Owing  to  the  statement  being  discredited,  how- 
ever, no  real  advance  in  prices  has  occurred,  but  the  outlook, 
remains   very    uncertain.     Favourable  news  continues    to    come 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JUNE  6,  1913- 


Last 
Week. 


This 
Week 


Bugar— per  cwt.. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto.  No.  J..     .. 

Fine  granulated.. 

Lyle's  f>ranulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 

French  Cube 

June 
Crystallised,  West 

India 

Beet.  88%  l.o.b... 

Tea — per  lb., duty 

jd.  lb. 
Indian  Feltoe 
Broken    „ 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,. 
Broken    ,. 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

dutv  id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  ijjd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Kica  .,     ,. 

Provision!— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     ,. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

BritUny  roils  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .     . , 

Canadian      ..     .. 

American      . .     . , 

Hame — per  cwt. 

Irish       

Canadian      . .     . , 
American     ..    .. 

Obeeie- per  cwt. 

Edam     

Canadian      . .     . . 

Gouda   

English  Cheddars 

Wilts  loaf     . 

New  Zealand 

Rloe —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

Eggs — per  120. 

French  

Italian 

Danish 


£    s.    d. 


o  18 
0  17 

16 


15  9-16  3 


o  12    03 


9. 

70  0-77  0 
64  0-70  o 
53  0-67  o 
72  0-88  o 
78  o-8a  0 


71  o-;8  o 
66  0-72  o 
53  0-67  o 

72  0-88  o 
78  0-82  o 


70  0-106  0 
62  0-124  o 
62  o-  86  6 


104/-IC8; 
110/-114/ 
106/-1 10/ 
IC0/-102/ 
102/-116/ 
113/-115; 

10  6-13  o 

73  0-85  o 
68  0-80  o 
68  0-78  0 
67  0-72  o 

io6D-ii6n 
85  o-8g  o 
53  0-88  o 

40  0-60  o 
58  0-64  o 
40  0-60  0 
66  0-76  o 
nom. 
58/-62; 


s.  d,  s.    d. 

83-86 

86-89 

3-86 

7  3  -  8  ij 

8  6  -10  6 
83-93 
7  9-99 


0  18    li 
o  17    7J 
o  16    9 
16  0—16  6 


O  12      li 


Wool— per  lb. 
A  u  s  t  r  a  I  i  1 
Scoured  Meri 
Scoured  Cr'ssbi 
Greasy  Merino 
Greasy  Crossb 
New    Zeala  — 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubberp 

Para,    fine     ha 
Spot    . .     . . 


70  0-1:6  o 
62  0-124  o 
62  0-  86  6 


i04f-io8/ 
I08/-tI4/ 
106/-110/ 
98/-102/ 
1021-tlbi 
I13/-H5/ 

10  6-13  0 

73  0-84  0 
60  0-80  o 
6f  0-77  o 
68  0-74  o 


106  0-1160 
86  0-90  o 
54  0-86  o 

40  0-60  o 
59  0-64  o 
40  0-60  o 
66  0-76  o 
nom. 
58;-6i/ 


Last 
Weeli. 


This 
Week. 


tsbred 


£   8.  d. 

I  2i— 2  4) 
I  o  — I  8i 
0  7  — I  4J 

0  4J-I   2i 


li-2 

0  74—1 

1  9J-I    1 


d.  s.d 
3-8  6 
86-89 
3-8    6 

7  3-7  >oJ 

8  6  -10  6 

«  3-9  3 
7  9  -10  o 


Coal— per  ton. 

Durham,  best  ,. 

Seconds       . .  . . 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  liest 

Seconds       . .  . . 


„„    per  ton. 
English  Pig..     .. 
Foreign  soft..    .. 

QnlcksUver-  per 

bottle  first  bands 

Spelter— per  ton. 

O.B 

Tin — per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates. per  boi 
Oopper- per  ton. 
English,     Tough, 

per  ton      . .    . . 
Best  Selected    . . 

Sheets 

Standard      . .    ■  - 
Jute— perton. 
Native    firsts    for 
sh'pmi.Jne.-July 

Oils— 

Linseed,  per  ton.. 
Kape.ref. English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  ..  Apl.-June 
I  Rape,  Cawnpore, 
I  brown,  Apl-Ma> 
[Iron— per  ton. 
Cleveland  Cash  . . 
Tobacco  —  auty, 

unmanufactured 

3/8,  4/iJ  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Virginia  leaf.. 
KentucJiy  leaf    .. 

Latakia 

Havana 

Manila 

Cigars. duty  7/- lb. 

Timber- Wood. 

Dantsig  ana 
Memel  Fir,  per 
load 

Indian  Teak 


^ 


nom. 

nom. 

nom. 

nom. 
o  15    6 
o  14    o 

3.  d.   s.  d 

£iO  5    o 

£l9J 
7  10    o 

£22i-£23 

£218-/219 

/216 
14/    up 


£73-£74 
£74-i75 
£85  o  .c 
£67  «5    o 


£24i-£24J 
£  s.  d. 
30  10    0 

28  10    0 

28    5    0 
£28J-£32 

o8i-o   8J 
0/94 


243 
269 
316 


0  6 

0  10 

OSk 

-I  3 

0  5 

-0  xo 

0  6 

-1  0 

I  0 

-6  0 

06 

-2  0 

2  0 

up 

IIO/- 

-110/ 

jSo;- 

-480; 

£    ..  d. 


2i  2 

O   -1 

07-1 
o  4i-I 


I  iij  2  oi 

o  ?h  -I      2^ 

y»-i  II 


3   H 


nom. 
noui. 
nom. 
nom. 
o  15  6 
o  ;3    6 

s.  d.  s.  d. 

£20    7  6 
£19  -  20 

7  10    o 

£22l-£22i 

£214-215 
£215-218 

£210  5 
14/    up 


£72  -  Cni 
£72  -',724 
£83  0  • 

Z66    7    6 


29  5    0 

£24  -£Hi 
£    s.  d. 

30  10    o 

28  10    o 
28    5    o 

£28i-£32 

o8i-o  8} 
o/9i 


240 
263 

3  18    o 


0  6—0  10 
o  5j-l  3 
o  5 — o  10 

0  6—1  o 

1  o — 6  o 
0  6—2  o 
20     up 


iior 
280/- 


-130/ 
-530/ 


through  from  Egypt,  and  so  far  the  climatic  conditions  have  been 
satisfactory,  the  plant  in  most  districts  having  made  good  progress. 
Manufacturers  ot  cloth  have  been  unable  to  secure  orders  ol  any 
importance,  and  buying  for  all  outlets  has  been  limited  to  sorting 
up  lots.  India  has  given  retail  support  in  both  staples  and  fancies. 
There  is  a  tendency  amongst  buyers  to  hold  aloof  until  something 
is  known  of  the  monsoon  rains.  Telegrams  from  Bombay  are 
expected  any  moment.  For  China  some  attempts  have  been  made  at 
business,  but  very  little  has  been  done.  The  trade  outlook  in  the 
Near  East  is  brighter  than  a  little  time  ago,  but  any  rapid  improve- 
ment can  scarcely  be  expected  in  view  of  the  serious  damage  as  a 
result  of  the  war.  A  li.tle  more  inquiry  appears  to  be  now  coming 
through  in  printing  cloths.  Only  small  lots  have  changed  hands 
in  heavy  goods.  Useful  support  continues  to  be  given  by  the  home 
trade,  and  perhaps  on  the  whole  this  section  is  more  active  at  the 
present  time  than  the  export  department.  American  yarns  for 
home  use  have  been  fairly  steady    in    quotation,    with    restricted 
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buying  in  both  twist  and  weft.  The  cop  packers'  sirike  has  been 
settled,  and  it  is  expected  that  supplies  in  medium  numbers  will  now 
be  more  plentiful.  Only  miscellaneous  sales  have  occurred  in 
shipping  counts.  Bolton  spinnings  have  been  firm,  with  a  quiet 
tone. 

Friday's  Movements. 

ScGAR.  —  Refined  steady,  quiet.  Prices  for  British  ruled 
unaltered.  Cane  quiet,  and  no  auctions  held.  Continental  granu- 
lated, ready  delivery  quoted  12s.  ijd.  ;  June  sold,  12s.  ojd.  ;  and 
July-August  also  at  12s.  ojd.,  fob.,  Hamburg,  Beet  market  ruled 
•quiet.  June  done,  9s.  3jd.  ;  August,  9s.  fj^d.  ;  September,  93.  6Jd.  : 
and  October-December,  9s.  7jd,  to  9s,  8d,  Austrian  production 
for  May  9,700  tons,  against  14,900  last  year;  exports,  64,100, 
against  31,500  ;  consumption,  40,800,  against  37,800  ;  and  stocks, 
578,300  tons,  against  355,400  in  1912. 

^(iCoFFEE, — No  public  sales  held  to-day.  Futures  opened  steadily, 
and  advanced  on  improved  buying  orders.  July  sold,  46s.  gd., 
47s.,  and  46s,  6d.  ;  September,  46s,  3d.,  47s.  6d.,  and  46s.  gd.  ; 
December,  46s.  6d.,  47s.  4jd,,  and  47s. 

Spice, — Black  Singapore  pepper,  August-October,  sellers,  5jd. 
Cloves  flat.  August-October  steamer  sold,  6-jjd.  ;  September- 
November,  6Jd. 

JoTE. — New  crop  easier.  Native  first  marks,  spot,  Hamburg, 
sold,  /'ag  7s.  6d.  ;  new  July,  ^29  ;  August,  sellers,  ^26  17s.  6d.  ; 
and  September,  ^26, 

Hemp  lower.  G.S,,  August-October,  sold,  ^26 ;  and  October- 
December,  /26  5s, 

Shellac  easier.  T,N,,  August,  sold,  87s.  to  86s.  6d.  ;  and 
-October,  88s.  6d.  to  88s. 

Rubber  auctions  terminated  with  a  steadier  tone,  brown  and 
dark  kinds  being  2d,  dearer.  Private  market  steady.  Plantation 
•crepe,  spot  and  near,  3s.  ijd.  ;  fine  hard  Para  ditto,  3s.  8Jd. 

Copra  quiet,  and  prices  easier  in  several  cases. 

Corn.  (Mark  Lane). — No  material  alteration  occurred  at  this 
week-end  market,  fresh  engagements  being  more  or  less  kept  down. 
•Of  imported  wheat.  No.  i  Northern  Manitoba  held  for  jgs.  6d.  ; 
No.  2,  38s.  3d.  ;   No.  3,  37s,  3d.  ex  ship,     Australian,  on  spot,  40s, 

Metals. — Tin  firmer.  Cash  closed,  /^2io  5s,,  and  three 
months  at  ;f209.  Knglish  ingots,  /214  to  ;f2i5.  Shipments 
from  the  East  for  last  May  amounted  to  6,075  tons.  Visible 
supplies  show  an  increase  during  the  past  month  of  3,859  tons. 
Copper  irregular,  but  firmer.  Cash  closed,  ;f66  7s,  6d,,  sellers; 
three  months  at  /66  5s.  Statistics  for  last  half  of  past  month 
show  a  decrease  01  2,514  tons  in  the  total  visible  supplies,  I.^ad 
firm.  English,  ^^20  7s.  6d.  ;  foreign,  June,  sold,  /20;  July, 
;^i9  I2s.  6d.  ;  .\ugust,  ;^i9  7s,  6d,  ;  and  September,  £ig.  Spelter 
quiet.  Ordinary  brands,  /22  12s,  6d,  to  ;f22  17s,  6d.  Iron  quiet. 
Cleveland,  cash,  58s.  Turpentine,  on  spot,  27s.  lojd.  Linseed, 
May-June,  sold,  43s.  gd. 


Tulsa  Oil. — May  production,  1,232  tons. 

Traian. — Production  week  May  31,  526  tons. 

Lobitos  Oilfields, — May  production,  5,300  tons. 

Spies  Petroleum,  —  Production  week  June  i,  4,699  tons;  total 
production  for  year,  94,792  tons;  corresponding  period  last  year, 
108,241  tons. 

Argentine  Northern  Land  Co.,  Ltd. — No  more  land  was 
bought  during  1912,  but  a  considerable  amount  of  development 
work  was  carried  out  on  the  numerous  pieces  of  land  possessed 
by  the  company,  and  it  will  be  in  a  position  to  sell  advan- 
tageously when  the  demand  revives.  Last  year  it  was  again 
inadvisable  to  force  in  any  way  sales  of  the  company's  pro- 
perties, but  the  good  crops  harvested  in  December  and  January 
last  have  effected  an  improvement  in  the  general  financial 
position,  the  directors  say,  and  no  doubt  the  hunger  to  possess 
land  will  again  speedily  manifest  itself.  The  total  income 
seems  to  have  been  ;£i,,35i,  and  after  meeting  directors'  fees, 
•expen.ses  in  Argentina,  and  paying  balance  of  interest,  as  well 
as  adjusting  land  sales  and  writing  ^^2,847  off  the  value  of 
investments  held,  /^7,i28  of  a  deficiency  was  carried  to  the 
balance-sheet,  raising  the  entire  shortage  to  £12,331).  So  the 
story  is  far  from  being  a  brilliant  one. 

Albert  E.  Rfeii  and  Co.,  Ltd. — We  do  not  appear  to  have 
seen  this  company's  report  before,  but  the  directors  say  that  the 
working  results  of  the  year  ended  March  31  were  seriously 
affected  by  the  long-continued  coal  strike  and  dock  strikes.  The 
bulk  of  the  papef  produced  by  the  company's  mills  is  used  by 
new.spapers  and  monthly  journals,  and  the  directors  felt  it  in- 
cumbent upon  them  to  keep  these  publications  supplied  regard- 
less of  extra  costs.  This  entailed  the  purchase  of  large  quan- 
tities of  coal  at  famine  prices  and  the  maintenance  of  supplies 
of  materials  and  deliveries  of  paper  by  motors  and  other  means 
at  great  cost  of  transit.  Onlv  two  of  the  mills  actually  had  to 
close,  and  that  for  short  periods.  After  writing  off  £12,63$ 
for  depreciation  and  providing  for  debenture  interest  and  other 
charges  the  nett  profits  were  £.3^,3^$'  *"<!  *"  *^^^  '"^^  added 
/7i,668  brought  forward,  giving  an  available  total  of  /io7,oj.j- 
Preference  dividend  having  been  met,  the  directors  transfer 
;£5,ooo  to  reserve,  making  that  fund  /so.ooo,  and  pay  a  divi- 
■dend  of  10  per  cent  on  the  ordinary  shares,  carrying  forward 
jf 74,706,  or  £3,o3S  more.  Freehold  properties,  machinery  and 
plant,  and  interests  in  asswiated  companies,  a  mixed  item 
■which  might  be  split  up  with  advantage,  stand  in  the  balance- 
sheet  at  ;i't;4S,g8i,  and  stocks  are  valued  at  /ioi,ig5.  As  the 
issued  share  and  debenture  capital  only  amounts  to  /4go,ooo, 
the  company  has  had  to  resort  to  borrowing  pretty  freely,  and 
owes  £\oq.23'i  for  loans  again.st  security.  A  sum  of  £Si,<i3*  •» 
also  due  to  sundry  creditors,  but  sundry  debtors  owe  ;6i44.SJ4« 
and  cash  amounts  to  ;^io,396. 


MINING     RETURNS. 

A ncobra  Exploration. — Recovered  358  ozs.  koU  :  value,  ^^i^jo. 

Balaghat. — 3,600  ton«,i, 109  oz*.  ;  tailings,  320  ozi. 

Barramia. — 460  tons,  506  ozs. 

Barrett  Gold.— 223  oz>.  of  gold,  valued  /910. 

Blaauwboach. — io,i}6  loads  washed,  yielding  1,864  carau: 
profit,  /2,ioo. 

Bongwelli  (Nigeria)  Tin.  —2]  tons  tin  won  since  last  adv:- 
tons  dispatched. 

Brilliant.— Stockholm.— Clean-up  from  360  tons  gave  £goo 

Broken  Hill  South  Silver.— 27,960  tons  prodoMd  100,056  oxm. 
silver  and  3,138  tons  lead. 

Broken  Hill  Proprietary  Block  14— 1.070  tons  carbonate  ore 
despatched  containing  270  tons  lead  and  i  j,40]  ozs.  silver :  also 
despatched  2,270  tons  sulphides. 

Broken  Hill  Proprietary  Block  10.— Treated  8.004  tons  of  owW 
ore,  producing  ggg  tons  concentrates,  containing  648  tons  lead  and 
35,664  ozs.  silver. 

Cape  Copper.  — 173  tons  fine  copper.  Official  note. — The  small 
output  is  due  to  the  rearrangement  of  the  smelting  plant  in  connec- 
tion with  the  starting  up  of  the  new  water  jacket  furnace. 

Champion  Reef. — 18,803  tons,  8,739  ozs. :  sand  and  slimes,  2,991 
ozs. 

Cobalt  Town  Site  Silver.— Week  May  31 :— Value,  ^^4.776. 
Profit,  /3.066, 

Consolidated  of  New  Zealand. — Wealth  of  Nations  —1.996  tons 
yielded  ;f  3,454 ;  profit,  jf  1,798.  Progress.- 2,725  tons  yielded 
/2,2g6.  Loss,  ;f  155.  Blackwater. — 3,991  tons  yielded  £7,3lU. 
Profit,     ^3,870. 

Cordoba  Copper. — May  production,  29otonscopper  bars  :  value, 

;f  19,700. 

Cornwall  Tailings. — Treated  8,872  toiu  tailings  for  32  tons  tiack 
tin  ;  value,  £3.f)yi- 

Gibraltar  Consolidated. — yo  tons.  368  ozs.  ;  concentrates, 
100  ozs.  ;  cyanide,  39  ozs.  ;  value,  /i,950. 

Great  Cobar. — Proiduction  from  Nlay  i  to  6,  when  smelters  cloeed 
down,  no  tons  copper,   427  ozs.  gold,    1,440  ozs.    silver;  valae. 

Great  Fitzroy. — Smelted  2,953  *°"*  <>■''  assaying  2.66  per  cent. 
copper  and  3.46  dwts,  gold,  together  with  i,2ii  tons  conoeotrates 
assaying  12  04  per  cent,  copper  and  10,81  dwts,  gold,  for  200  too* 
of  copper,  1,117  ozs.  fine  gold  and  2,613  ozs.  silver,  Esttmaied 
value,  t.aking  electrolytic  copper  at  £^\  78.  6d.  per  ton  and  after 
deducting  realisation  charges,  ;^I7,S58.  The  mill  treated  6,136  tona 
of  ore  assaying  2  60  per  cent,  copper  and  2.59  dwts.  gold,  for 
1,160  tons  concentrates  assaying  11.83  per  cent,  copper  and  11.14 
dwts.  gold  per  ton  ;  profit,  £2,727. 

Hampden  Cloncurry.— Treated  ;f6,6oo  tons,  producing  710  tons 
blister  copper,  containing  701  tons  copper,  194  ozs.  gold,  aad 
6,567  ozs.  silver. 

Jantar  Nigeria. — Output  13  tons ;  not  yet  assayed.  Output  for 
April  assays  an  aver.-^{e  of  75  8  per  cent,  per  ton 

Kolmanskop  Diamond.— Output  9,532  carats. 

Lahat, — 42  tons  tin  ore,  value,  £i.by>.  In  addition  a  profit  of 
£n\o  has  been  realised  from  tin  ore  produced  by  tributors. 

Malayan  Tin  Dretlging— 345  piculs;  value,  ;^2.666. 

Mount  Boppy.— 6.313  tons  gave  1,0230x8.  ;  cyanide,  340  ota.; 
slimes,  i,66oozs.  ;  total,  3,023  ozs.;  value.  /8.330. 

Mount  Morgan  (Queensland).— Treated  15,640  tons  Moont 
Morgan  copper  ore,  and  6,271  tons  Many  Peaks  ore.  and  prodaoed 
662  tons  blister  copper,  containing  655  tons  pure  copper  and  9.169 
ozs.  gold ;  value,  taking  cupper  at  "^50  per  ton.  £77.883.  The 
above  tonnage  of  blister  mciudes  20  tons  copper  and  893  on.  gold 
from  secondary  products 

Mungana. — Value  of  ore  deliveries,  /i.52i- 

Mysore. -^25, 232  tons,  16,827  ozs. :  tailings  and  slimes,  2.316  oa. 

New  Vaal  River. — Diamonds  registered,  /46.250. 

North  Anantapur.— 2,250  tons.  856  ozs. ;  tailings.  34  oza. 

North  Broken  Hill —Week  May  31.  treated  6.i70toaacnideor«, 
assaying  155  per  cent,  lead  and  73  ozs.  silver  per  ton.  ptodociaM 
1,070  tons  concentrates,  containing  724  toua  19  ewt.  lead  and 
24,396  ozs.  silver. 

Nundydroog.— 7,500  tons,  6,002  ozs.  ;  tailings.  634  ozs. 

Ooregum. — 12.775  tons,  5,916  oxs.  ;  •»»•''>«».  t.''?}  ois. :  sliniM. 
406  ozs. 

Pahang— Tons  treated,  12,000;  tons  hlack  tin  produced,  no; 
alluvial,  22  tons. 

Roberts  Victor  Diamond.— 7.935  loads  washed  ;  total  recovery, 
2,965!  carats,  equal  to  37.37  carats  per  100  loada. 

Scottish  Gympie.— 6,900  tons,  t. 620  ozs. 

St.  John  Del  key  — ;^32,ooo ;  yield  per  ton.  43s.  9d. 

Sheba  Gold.— 6.370  tons.  3.241  ozs.  ;  profit.  £4.79'-  ^^ 

Tasmania. — 4.952  tons  quartz,  939  oxs, ;  1,920  loaa  cyaaida. 
53  ozs. ;  658  tons  concentrates,  374  tons  accumulated  ctwiWHUaiea. 
and  771   tons  chlorination  tailingsid  for  897  o«. :  total  1,909  oaa. 

Tin  Trust.— The  cleanup  of  the  Taiping  Hydraalic  TIa  Plropar- 
ties,  Ltd..  for  April,  140  piculs  (9  tons). 

Tronoh.— 162  tons  tin  ore.  value  £21.600;  net  pepol.  f»55»»;  •■ 
addition  a  profit  of  £■35  has  been  raalisad  oa  la  tooa  ptodaoed  by 
tributors. 

Whim  Well  Copper  -Production  of  copper  ore.  1.438  <oi»  12 
per  cent,  and  909  tons  34  per  cent.  Tonnage  of  ote  avadafaie  for 
shipment  is  630  tons  13  per  cent.  Shipment  No.  123,  coasiMiag  « 
20I  tons  of  copper  ore.  has  realiaad  (after  dedactioo  of 
charges).  ;fi.40t. 

Wolfram.— Output  17  «ons^ 


Russian  Petroleum  —Production  week  May  31.  80.000  pooda. 
Santa  Maria  Oilfields  of  California— May  prodactka.  a>.eeo 
barrels. 
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Joint   Stock  Companies'    Exiiibits 
Critically    Analysed   and    Compared. 


BENGAL-NACPUH   RAILWAY  CO.,   LTD. 

In  the  second  half  of  1912  gross  earnings  rose  Rs.  40,04,062 
and  working  expenditure  only  Rs.  10,30,536,  so  that  the  nett 
revenue  of  Rs.  29,73,526  was  40  per  cent.  up.  Passenger  traffic 
rose  about  11  per  cent,  in  the  numbers  carried  and  about  37  per 
cent,  in  the  money  received,  while  the  tonnage  and  goods  went 
up  20  per  cent,  in  weight  and  about  15  per  cent,  in  money. 
For  the  whole  year  1912  the  nett  income  was  Rs.  47,82,083  better 
at  Rs.  90,12,393,  and  the  company's  share  of  the  total  was 
Rs.  19,91,432,  or  Rs.  10,53,016  more  than  for  1911.  Accordingly 
this  amount  turned  into  sterling,  together  with  some  arrears 
brought  from  previous  years,  produced  ;^i35,i9i,  or  ;f7o,885 
more,  but  income-tax  at  is.  id.  in  the  £  took  ;^4,i35  more  at 
^7,886,  leaving  the  clear  revenue  ;^66,75o  up  at  £^^7,303- 
Adding  in  the  amount  brought  forward,  together  with  "  approxi- 
mate interest  accrued  to  the  30th  inst.,"  there  is  ^102,400  more 
^^  £'97-333  available  for  division,  out  of  which  the  directors 
give  a  bonus  of  i  per  cent,  over  and  above  the  usual  i  per 
cent,  dividend  paid  in  excess  of  the  4  per  cent,  per  annum 
guaranteed.  Jhis  makes  6  per  cent,  in  all.  Then  a  supple- 
mentary dividead  to  March  31,  the  year  in  future  ending  at 
that  date,  will  be  paid,  taking  ^15,000,  after  which  the  balance 
carried  forward  will  stand  at  about  ^163,600.  Capital  expendi- 
ture last  half-year  amounted  to  ;^244,8i5,  and  brought  up  the 
total  sunk  in  this  company  to  ;f2:;,o78,o98.  During  the  half- 
year  .^374,900  of  3  and  3%  per  cent,  debentures  were  renewed 
for  four  years  at  3%  per  cent.,  plus  3  per  cent,  discount 

BOMBAY    ELECTRIC   SUPPLY   AND   TRAMWAYS    CO.,   LTD. 

In  1912  revenue  from  all  sources  increased  ^^17,394  to 
^^256, 700.  This  is  an  increase  of  7.27  per  cent.,  while  ex- 
penditure rose  onlv  ^2,293,  o""  '•^•^  Per  cent.,  to  ;fi28,oi8. 
Hence  the  nett  profit  was  ;f  15,102,  or  13.28  per  cent,  better  at 
;^i28,682,  and  after  meeting  interest  on  the  debenture  debt 
and  placing  ^'5,300  more  at  /■22,ooo  to  depreciation,  besides 
adding  /6,548  to  the  sinking  fund  for  capital  redemption,  there 
was  ^63,682  left.  To  this  ^^7,385  brought  forward,  or  /4'363 
less  than  a  year  ago,  has  to  be  added,  making  the  divisible 
total  ;{?7i,o67,  out  of  which  the  preference  dividend  is  paid, 
and  5  per  cent,  as  against  3  per  cent,  a  year  ago,  given  to  the 
ordinary  shares,  tax  free.  The  balance  carried  forward  will 
then  be  £$,o-j2.  It  is  stated  that  tramway  receipts  improved 
^3,206,  but  working  expenses  were  ^4,393  up,  so  that  the  nett 
revenue  of  ^84,820  was  ;f  1,254  less.  On  the  other  hand,  the 
electric  supply  business  yielded  ^14,883  more,  while  expenses 
were  £2,^^2  less,  so  that  the  nett  revenue  of  ^^45,731  is  £i-!,iiiic, 
better  from  this  source.  C->pital  expenditure'  last  year  was 
^5'. 236,  and  the  value  of  the  rights,  concessions,  plant,  etc.,  &c., 
1*  "P  ;f33.34,';  to  ;f 1, 780,700.  As  yet  reserves  are  small,  but 
the  company  is  unquestionably  steadily  improving  its  position. 

MANILA  ELECTRIC  RAILROAD  AND  LIGHTING  CORPORATION. 

The  directors'  expectations  of  a  continuance  of  the  prosperity 
of  this  company  were  fully  realised  in  the  year  ended  December 
31,  although  business  conditions  in  the  second  half  were  some- 
what unsettled  and  the  weather  was  unfavourable.  At  the 
beginning  of  the  year  a  reduction  was  made  in  the  lighting 
rates,  but  in  spite  of  this  the  gross  earnings  from  lighting  and 
power  rose  by  $83,487,  and  the  total  income  was  $144,986  up 
at  $1, 1^97, 674.  Working  expenses  were  $82,649  higher,  and  after 
providing  for  fixed  charges  and  transferring  S28, 250  to  sinking 
fund  and  $80,000  to  re.serve  for  renewals  the  nett  surplus  was 
$61,613  better  at  $487,437.  Out  of  this  the  dividend,  which  a 
year  ago  was  raised  from  4  per  cent,  to  5^,  is  now  further  in- 
creased to  7  per  cent,  and  $137,437  is  added  to  the  surplus 
account,  making  the  total  accumulated  surplus  and  reserves 
$1,362,140,  or  an  increase  over  ion  of  $282,062.  A  further  re- 
duction in  lighting  rates  has  been  made  as  from  January  i. 
which,  it  is  expected,  will  stimulate  business  and  will'  not 
adversely  affect  the  nett  earnings. 

WM.    CORY    AND    SON,    LTD. 

In  its  year  ended  March  31  last  this  company  earned  a  nett 
profit  of  ^227, 734,  or  .^35,293  more  than  a  year  ago,  and  after 
paying  directors'  ani  managing  directors'  fees,  also  trustee's 
fees,  there  was  ^34,864  more  at  ^213,524  left  to  distribute,  a 
sum  brought  up  to  ;^23o,oo9  by  the  ^16,484  brought  forward, 
which  was  also  ;^4,878  better.  Thus  the  clear  total  was 
.io3P>742  up,  and  the  directors  increase  the  dividend  on  the 
ordinary  shares  by  2  per  cent,  to  10  per  cent,  for  the  year. 
This  still  leaves  ;^i9,o24  more  at  ir35,509  to  be  carried  forward. 
No  mention  is  made  of  any  addition  to  reserve,  nor  is  the 
amount  set  aside  to  dep-^tciation  specified.  All  that  the  report 
.<!ays  is,  "  Nett  profit  after  charging  all  expenses  and  cost  of 
maintenance  and  making  ample  provision  for  depreciation." 
This  is  too  great  reticence,  but  the  company  did  well,  and 
apart  from  considerations  of  this  kind  the  board  seems  to 
have  been  quite  justified  in  restoring  the  dividend  to  the  rate 
paid  two  years  ago.  This  was  done  in  spite  of  the  adverse 
influence  of  the  miners'  and  trinsport  workers'  strikes,  so  good 
has  trade  been  since  these  disturbing  influences  were  removed. 
In  accordance  with  the  wish  of  the  shareholders,  the  board  has 
decided  to  carry  out  the  sub-division  of  the  company's  ;^5 
ordinary  shares  into  fi^e  shares  of  £1  ea;h,  and  in  order  that 
the  company's  emplovses  may  have  the  chance  to  become 
partners    in   the    business    the   shareholders   will    be    asked    to 


authorise  the  board  to  create  employees'  shares  to  an  aggregate 
amount  of  ;f25o,ooo.  Since  the  financial  year  closed  arrange- 
ments have  been  concluded  to  acquire  an  important  under- 
taking which  secures  to  the  company  for  a  long  period  of  years 
a  large  increase  of  tonnage  with  some  of  the  most  important 
shipping  companies  ;  therefore,  in  order  to  provide  the  neces- 
sary capital  expenditure  in  connection  with  this  development 
and  for  possible  further  extensions,  the  shareholders  will  be 
asked  to  authorise  an  incre.ase  in  the  company's  share  capital, 
and  that  in  turn  will  involve  some  alteration  in  the  articles  of 
association,  so  that  an  extraordinary  general  meeting  will  have 
to  be  held  for  this  purpose.  The  balance-sheet  shows  that  the 
freehold,  leasehold  and  other  property  of  the  company,  in- 
cluding barges,  tugs,  steamers,  railway  wagons,  machinery, 
plant  and  goodwill,  increased  last  year  by  .(^44,939  to 
jf  2, 352, 536.  Stocks  weie  up  ^23,507  to  ^'78,465,  and  debts  due 
to  the  company  and  bills  receivable  ^^i  11,705  higher  at  ^455. 273. 
Investments  remain  in  the  books  at  ;^344,337,  although  the 
market  prices  on  March  31  last  showed  a  valuation  of  only 
£2yi,y6o.  The  reserve,  however,  amounts  to  ^'275,000. 
J,  AND  J.  BALDWIN  AND  PARTNERS,  LTD. 
Another  large  increase  is  shown  by  this  company  in  its 
profits  for  the  year  closed  April  30.  After  providing  for  de- 
preciation the  nett  profit  is  brought  out  at  ;^73,87i,  or  ^^22,858 
more  than  a  year  ago.  The  balance  of-/'6,5i4  brought  forward 
is  also  up  /2,ooo,  .so  that  the  ^80,385  available  shows  an  in- 
crease of  ^24,860,  but  only  £^,^^7  of  this  goes  to  the  share- 
holders in  the  shape  of  a  bonus  of  2^  per  cent.  This  with  the 
usual  dividend  of  7%  per  cent,  makes  10  per  cent,  for  the  past 
year,  less  tax.  Then  ^25,000,  or  /i 5,000  more  than  a  year 
ago,  is  added  to  the  reserve  fund,  leaving  £3,()73  more  at 
^10,487  to  be  carried  forward.  Changes  in  the  report  are 
seldom  of  much  importance.  Sundry  creditors  are  owed  jf  53,757 
more  at  ;f  100,885,  and  stock-in-trade  is  up  ^58,308  to  ;^396,529. 
Sundry  debtors  also  show  an  increase  of  ^6,908  at  ;f  118,743. 
Land,  reservoirs  and  buildings  are  down  /i,384,  but  the  value 
of  the  plant  and  machinery  is  ^10,596  up  at  ;f  119,368,  because 
/■i6,537  of  new  money  was  laid  out  against  ..£'5,941  allowed  for 
depreciation.  The  entry  "  T.  \V.  Rust  and  Co.,  shares,  deben- 
ture stock  and  advances,"  shows  an  increase  of  ;if6,5o2  at 
^£105,070. 

BLEACHERS'  ASSOCIATION,  LTD. 
Trading  profit  fur  the  year  closed  March  31  last  after  charg- 
ing ;f2i8,672  or  ^'26,797  more  than  a  year  ago  for  repairs  and 
maintenance  was  ^84,678  better  at  ^^672,799.  General  charges, 
however,  debenture  interest,  ^£60,000  put  to  the  depreciation 
fund,  and  other  outgoings  took  i;'22,376  more  at  ^^238,892,  so 
that  the  free  profit  of  ;^433,907  was  only  ^62,302  up,  but  again 
the  balance  of  ^104,692  brought  forward  showed  an  increase 
of  £5A(>°-  Accordingly  the  final  available  aggregate  of 
^■538, 599  is  up  ^67,762,  and  the  directors  are  able  tb  increase 
the  dividend  by  i  per  cent,  to  6  per  cent,  for  the  year  by  a 
final  payment  at  the  rate  of  7  per  cent.  A  year  ago  the 
increase  was  %  per  cent.  They  also  again  added  ^^50,000  to. 
the  reserve,  making  it  /6oo,ooo,  and  ;f6o,ooo  to  the  equalisa- 
tion of  dividend  reserve,  raising  that  to  ;^i2o,ooo,  while  the 
f^re  insurance  fund  again  gets  j^Ti 5,000,  making  its  Hotal 
/57,764.  After  all  this  ;£'40,6io  more  at  ^^145, 302  remains  to 
be'  carried  forward.  The  exhibit  is  thus  a  satisfactory  one,  and 
the  balance-sheet  mav  also  be  so,  although  the  value  of  the- 
property  and  assets,  exclusive  of  stock  and  sundry  debtors.  Sec, 
shows  an  increase  of  ^303,554  at  /8,o54,5i7.  That  is  to  say,, 
additions  to  works  and  new  businesses  purchased  added 
jf3i8,554  to  the  previous  year's  valuation  of  £7^7S°-'°f>3^  while- 
^15,000  was  written  off  leasehold  and  sundry  properties.  Stock 
in  hand,  this  including  horses,  carts,  lorries,  motors,  &c.,  &c., 
as  well  as  general  stores  and  work  in  progress,  shows  an  in- 
crease of  ;f 72,61 1  at  ^328,491,  but  sundry  debtors,  &c.,  are 
down  ;^38,887  to  ^433,546,  and  investments  are  ^f  10,000  lower 
at  £?'0,\Cj3,  this  item  including  59,235  5  per  cent,  cumulative 
preference  shares  of  the  Bradford  Dyers'  Association,  Ltd., 
taken  into  the  books  at  par.  Sundry  creditors  are  owed 
^90,635  more  at  ^£784,492,  this  including  ^121,323  of  bankers' 
advances  and  ;f  136,088  of  other  floating  loans.  General 
charges,  it  should  be  added,  took  ;^6,8io  more,  and  bankers' 
and  other  interest  went  up  ;^I5,566.  The  figures  need  inter- 
pretation. 

ASSOCIATED  NEWSPAPERS,  LTD. 
In  spite  of  heavy  expenditure  on  foreign  news  and  the 
general  all-round  increase  in  the  cost  of  production  of  daily 
and  weekly  newspapers,  the  board  of  this  great  Harnisworth 
company  is  able  to  show  a  profit  of  £i(>o,-j%3  for  the  year  closed 
March  31  last.  This  is  ^'1,263  more  than  the  profit  of  a  year 
ago,  and  after  meeting  income-tax  and  interim  dividends  there 
is  a  balance  of  ^f 88,056  left,  including  /2i,833  brought  for- 
ward. This  is  less  than  the  similar  figure  of  12  months  back,, 
because  the  sum  brought  forward  was  ^4,639  down,  but  the 
directors  maintain  the  dividend  at  12  per  cent,  for  the  year 
liv  making  a  final  distribution  at  the  rate  of  14  oer  cent.,  and 
add  ;^40,ooo,  or  ;/r5,ooo  more,  to  the  reserve  fund,  raising  it 
to  jf 2  50,000,  the  maximum  amount  to  be  provided  for  in  terms 
of  the  articles  of  association.  We  hope,  however,  that  the 
reserve  will  not  stop  at  that  figure,  because  the  assets  are  so 
largely  a  matter  of  sentiment  and  fashion.  The  balance  finally 
left  to  carry  forward  is  ..£8,878  down  at  ;^i3,o56.  It  is  men- 
tioned in  the  report  that  increased  supplies  of  paper  were 
received  during  the  year  from  the  Anglo-Xewfoundland 
Development  Co.'s  mills,  in  which  the  Associated  Newspapers, 
Ltd.,  has  a  large  interest.  These  mills,  in  fact,  now  provide 
the   greater  part  of  the  paper  supplies  required  by  the  Daily 
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Mail,  the  Evening  News,  and  the  Weekly  Dispalch.  The 
balance-sheet  shows  a  decrease  of  nearly  ;^i8,ooo  in  the  book 
value  of  the  goodwill,  copyrights,  freehold  and  leasehold  pro- 
perties, machinery,  &c.,  &c.,  bringing  the  figure  down  to 
/^».383.<i3i-  Investments  are  also  £n,\yo  lower  at  £^2(>,i6li,  but 
debtors  owe  the  company  ^^■21,041;  more  at  ;^i5o,432,  and  cash 
IS  up  no  less  than  ^63,796  to  £ib)^fi26.  On  the  other  hand,  the 
company  owes  ;f26,704  more  to  sundry  creditors,  &c.,  at 
;f2i4,426,  but  its  position  at  present  is  unquestionably  one  of 
most  comfortable  strength. 

HOVIS-BREAO    FLOUR    CO.,    LTD. 

In  its  year  ended  March  31  last  nett  profit  declined  /4,2cio 
to  £2i,2oc,.  The  decrease,  in  fact,  was  £$,'i''ii  before  deducting 
directors'  and  auditors'  fees  and  writing  off  ;£^9,455  for  depre- 
ciation. The  sum  brought  forward  was  /i,6o4  larger,  so  that 
the  position  was  apparently  worse  than  is  thus  shewn,  that  is 
to  say  the  nett  profit,  after  deducting  the  amount  brought 
forward,  was  only  ^f  19,404,  a  decrease  of  ;^5,8o4.  The  directors, 
however,  again  pay  a  dividend  of  fS  per  cent,  on  the  ordinary 
shares  and  have  ;^2,fa46  left  to  carry  forward,  or  ;^84i  more 
■than  was  brought  in.  During  the  year  the  debenture  debt  was 
increased  by  j^io,6oo  to  ^^50,600,  and  the  unissued  balance  of 
the  share  capital,  amounting  to  ^25,000,  was  taken  up  by  the 
shareholders,  customers  ard  staff  of  the  company.  The  lower 
profits  are  explained  by  the  delay  in  .starting  the  new  London 
mill,  for  which  the  contractors  are  bl.amed.  This  new  mill 
•was  working  for  onlv  three  months  of  the  company's  year,  and 
all  its  orders  received  before  then  h.%d  to  be  executed  from 
the  Manchester  mill,  which  greatly  affected  the  profits.  More- 
over, the  starting  of  new  works  increased  the  current  expenses, 
so  that  this  current  year  promii/?s  to  do  better.  At  the  date 
of  the  balance-sheet  the  capital  value  of  the  freehold  and  lease- 
hold mills,  plant,  machinery,  goodwill,  &c.,  showed  an  increase 
of  ^^24.066  at  ^317,071.  Stocks  on  hand  were  up  /'26,i48  to 
;^73,222,  and  book  debts  ;^6,309  higher  at  ;^49.o57,  while  cash 
•was  about  ^f  11,000  down  at  ,^2,927.  The  company  had  to 
borrow  ^6,192  from  its  bankers,  but  it  added  i^5,8oo  out  of 
the  previous  year's  profits  to  its  reserve,  making  that  /'6o,ooo. 
Its  obligations  to  .sundry  creditors  were  only  ^'3,925  up  at 
;^'9»557-  During  the  year,  however,  it  had  received  the  above- 
mentioned  additions  to  its  capital,  so  that  it  seems  likely  .still 
■to  want  money. 

RHYMNEY    IRON    CO.,    LTD. 

Business  improved  considerably  with  this  company  after  the 
labour  troubles  which  hampered  its  operations  in  the  early 
part  of  the  year  were  settled,  and  the  output  of  coal  for  the 
12  months  ended  March  31  showed  an  increase  of  180,800  tons 
at  1,240,698  tons  With  higher  prices  ruling  for  both  coal  and 
coke,  a  satisfactory  recovery  of  ;^5i,oio  to  ;^87,344  was  obtained 
in  nett  profits,  and  the  available  surplus,  including  ;fi4,724 
brought  forward,  was  /53,332  up  at  ;t  i°2,o69.  The  directors 
are,  therefore,  able  to  resume  the  payment  of  dividends  with  a 
distribution  of  4  per  cent,  as  against  2%  per  cent,  for  1910-11, 
and  in  addition  they  transfer  ^^15,000  to  the  reserve,  leaving 
^^1,388  le.ss  at  .^13,336  to  be  carried  forward.  Changes  in  the 
ialance-.sheet  are  not  of  very  great  importance,  but  it  may 
perhaps  be  noted  that  the  special  new  pits  reserve  of  ;f  115,000 
is  deducted  from  the  outlay  instead  .of  being  shown  on  the  other 
side  of  the  balance-sheet,  and  that  the  general  reserve  has  been 
debited  with  ;^ii,324  for  irrecoverable  certain  rents  written  off. 
Other  properties  are  ;^6,i;8o  up  at  ;fi,oi3,574,  part  of  the  in- 
crease being  probably  due  to  the  erection  of  a  power-house  at 
the  coke  ovens  to  utilise  the  waste  gases.  Sundry  debtors  owe 
^41,896  more  at  ;f 262,650,  but  stocks  and  investments  are  both 
down  by  .small  amounts,  and  cash  and  bills  remain  at  about 
last  year's  figure.  On  the  other  hand,  an  increase  of  ;^i5,o83 
t"  .^74'.53'^  in  sundry  creditors  is  more  than  offset  by  a  further 
reduction  of  ;^2o,ooo  in  bank  loans,  which  leaves  a  similar 
amount  still  outstanding.  A  good  demand  for  all  classes  of 
coal  and  for  coke  has  been  experienced  since  January,  with  a 
further  increase  of  prices,  and  the  immediate  prospects  are 
regarded  as  favourable 

J.   TYLOR   AND   SONS,    LTD. 

In  its  year  clo.sed  March  31  last  this  old  and  well-established 
firm  of  engineers  and  brj^ss  founders  increased  its  profits,  or, 
at  any  rate,  the  disposable  balance,  including  ^f  12,010  brought 
forward,  by  £f>,2i9,  to  ;f3o,457.  The  dividend  is  again  made 
up  to  12s.  per  share,  tax  free,  by  a  final  payment  of  7s.  per 
share  and  the  re.serve  gets  ;^7,ooo  against  nothing  a  year  ago. 
-At  the  same  time  ;f8,ooo  i-i  written  off  goodwill,  which  is  also 
a  new  and  welcome  disposal  of  extra  profits.  These  assign- 
ments and  the  dividend  bring  down  the  balance  left  to  carry 
forward  by  ^^9,053  to  ;^4,457.  The  profit  was  considerably 
larger  than  in  any  year  since  the  company  was  formed,  all 
branches  of  the  business  having  shown  increased  sales  and 
satisfactory  results.  Long  may  it  continue  so.  No  changes  in 
the  balance-sheet  call  for  special  emphasis,  but  we  may  note 
a  decrease  of  ;f3,4i9  in  the  stock,  Src,  and  of  ;f5,o74  in  the 
debtors  and  shares  in  othei  companie.i,  bringing  the  one  down 
to  /^49,376  and  the  other  to  ^29,698.  At  the  s.ame  time  the 
freehold  and  leasehold  property,  plant,  machinery,  tools,  good- 
■will,  &c.,  valuation  has  increased  by  £^,<i,(\2  to  /138.167,  and 
we  hope  the  directors  will  be  able  to  continue  to  add  to  the 
reserve  and  to  reduce  goodwill.  At  the  date  of  the  balance- 
sheet  the  reserve  was  only  £^,aoo. 

DOOARS   TEA   CO.,    LTD. 

During  the  year  ended  December  31  considerable  dama^ 
was  done  to  fou.'  of   this  company's  gardens,   while  early   in 


Au^uiit  and  at  the  oommeDceaMiit  of  the  bea*i«t  aiubiog 
period' of  the  year  the  largeit  di*i>i"n  lost  it*  fictoty  bjr  ftre. 
As  the  result  of  theM  advene  conditioiu  tbe  crop  ibowed  a 
further  decreoM  of  242,351  Ibi.  st  4,4<i4/>78  lb*.  I'rtcct  did  DM 
rule  on  the  fame  high  level  a*  in  loii-ii,  but  the  company 
prefers  quality  to  quantity,  and  as  the  result  of  this  policy  tM 
average  price  for  its  teas  was  only  a  rery  trifline  fractloa  daw* 
at  8.6od.  as  against  a  drop  of  %a.  to  S.jjd.  in  tbe  averat*  for 
the  district.  For  the  fir»t  time  (or  some  years,  howeter,  there 
was  a  set-back  in  profits,  which  showed  a  detreaie  of  £<)^io 
at  £'^,t,(>y  tnd  including  /13.574,  or  £3,yy>  more,  broufht 
forward  the  divisible  amount  was  £f>fitio  smaller  at  ZTi^iJ"*- 
The  directors  repeat  the  dividend  of  15  P«r  cent,  aod  boaoa 
of  10  per  cent.,  but  thev  put  nothing  to  reserve  against  £$^ooo 
and  carry  forward  ;fi3,589  or  ^^5  less.  Expenditare  ia 
advance  comes  to  ;£5.4oo  more  at  i^iK,^i9,  lonna  and  interest 
h.iTe  risen  by  /?,595  to  /'io/ig6,  and  in»estment«  are  (,s/Ma 
up  at  £if,.^V,-j.  Stocks  of  tea  alio  are  /8,f>o4  larger  at  /'m.?'*. 
and  cash  b.il.inces  have  been  reduced  by  £x%^to  to  £y>^'" 

SHOUT'S,   LTD. 

Profits  of  this  wine  and  spirit  basineas  continue  to  shrink, 
and  the  reduction  of  j^i.ogb  shown  in  1911-11  has  been  followed 
by  a  decrease  of  £i,<^  to  /a4,2io  in  tbe  profits  (or  the  u 
months  to  March  31.  Including  £(nfy,  or  £9ik  leas,  broaght 
forward,  the  nett  surplus  was  £2,^is,  smaller  at  £2i,yo.  aod 
although  the  directors  put  nothing  to  general  reserve  as  againM 
;f  2,000  last  time,  they  have  to  reduce  the  dividend  on  the  de- 
ferred ordinary  shares  from  las.  v/i.  to  I2».  per  »hare,  which 
leaves  £ya,  or  ;^3i6  less,  to  be  carried  forward.  Stork*  of 
wines,  spirits,  &c..  have  been  increased  by  £t,.ifii  to  /■«2.8rf, 
while  premises,  trade  marks,  goodwill,  Ac,  are  £i.v>i  np  at 
/428,o8o.  Cash  has  risen  by  ^f 6,026  to  £tT.qpo,  but  a  good 
part  of  this  increase  is  partly  due  to  the  realisation  o(  invest- 
ments, which  are  £s,(>of,  down  at  /2i,48i.  Current  liabilities 
are  ^8,300  higher  at  j^38,455. 

FRANK  .lONtS  BRtWINO  CO.,  LTD. 

Nett  profit  in  America  after  charging  repair*  and  deprecia- 
tion  rose  ;<^5,9oo  to  ;t27,i56  in  the  company's  year  ended 
February  28  Last,  and  .after  deducting  London  expenses,  /ff.ji J 
more  at  ^^25,222  remained  to  be  dealt  with,  out  of  which  de- 
benture and  prior  lien  bond  interest  was  paid,  or  at  least  all 
but  ;^i,i78  of  it,  that  being  the  deficiency  to  be  added  to  tbe 
losses  of  previous  years,  making  the  revenue  account  now 
;f2o,f24  to  the  bad.  Sales  are  better,  but  prices  were  high. 
Again,  however,  the  hope  is  dandled  before  the  eyes  of  share- 
holders that  general  trade  conditions  are  become  more  settled. 
and  th.at  the  outlook  for  the  current  year  is  more  fnvonrable, 
materials  having  now  reached  "  normal  "  prices.  It  always 
ends  in  poverty,  however,  and  the  arrears  on  tbe  preference 
dividend  alone'to  date  now  aroonnt  to  ;(i()4,ooo.  At  the  sasM 
time  the  book  value  of  the  property  creeps  up  year  by  year. 
It  was  raised  ^2,308  last  year  to  ^997,400,  outlays  having  ex- 
ceeded depreci.ation  by  that  amount.  The  fact  i«  that  there 
is  not  enough  revenue  to  allow  of  any  substantial  amount  being 
set  aside  to  depr»iriation. 

Maradi  Soda  Co.,  Ltd. — No  mention  is  made  in  the  report  of 
the  fact  that  the  railway  to  this  property  has  now  been  finished  ; 
in  fact,  the  report  does  not  contain  any  news  at  all  beyond 
stating  the  fact  that  ^87  19s.  9d.  of  a  debit  balance  remained 
at  December  31  last.  All  the  income  of  ;f25.7i5  came  from 
interest  and  transfer  fees,  and  expenses  exceeded  this  income  by 
the  above  amount.  There  is  nothing  to  analyse,  but  it  «hculd 
be  mentioned  that  before  the  shareholders  can  hope  to  get  mock 
of  a  dividend,  expenses  of  issue  ;£ii4,5io  and  preliminary 
expenses  /i7,3<9  will  have  to  disappear  from  the  exhibit  of 
assets  in  the  balance-sheet.  The  company,  however,  had  plenty 
of  cash  to  go  on  with  at  the  end  of  last  year. 


RECENT    ISSUE    PRICES. 


Stod  or  Shara; 


Armavir-TonapseRIy.  4J%    ... 

Brazil   5%         

Brazilian  Traction  Hce. 

Bums  Bros.  7%  Pf 

Chilean  Northern  Rly.  5%  ... 

Chinese  5%       

Cons.  Gas  of  Baltimore  5%  ... 

Edmonton  City  5%     

Exchequer  Bonds  i% 

Grand  Trank  Pacific  4%  Deb. 
Madras  and  S.  Mahratta  Ry.  ■4% 
Manihi  Railway  5%  Deb. 

Maisonneuve  5%         

Mexico  N.W.  Rly.  6%  Bd».  ... 
Moline  Plow  1st  Pf.     •• 
Montgomery  Ward  7%  P(.    •• 

Montreal  4j% 

Otis  Steel  3%  Bds.      ... 
Pacific  Gt   Eastern  Ry.  H 
Royal  Mail  Ortl. 
San  Paulo  State  5%    — 

Saskatchewan  4%        

United  Fruit  Co  6% 
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Rubber  and  Oil  Notes. 

Offerings  of  plantation-grown  rubber  at  the  auctions 
which  began  on  Tuesday  amounted  to  1,009  t**"^  com- 
pared with  780  tons  a  fortnight  ago  and  170  tons  at  the 
corresponding  date  last  year,  when  supplies  were  re- 
duced by  the  dock  strike.  Competition  was  slow, 
owing,  it  was  said,  to  some  of  the  more  important 
buyers  keeping  out  of  the  market,  and  prices  opened 
lower  in  sympathy  with  the  quotations  ruling  for  pri- 
vate transactions.  The  better  grades  were  marked 
down  2d.  to  3d.,  and  met  with  a  moderate  demand  at 
the  lower  levels,  but  inferior  qualities  were  not  much 
•wanted,  and  in  the  absence  of  any  support  declined  4d. 
to  sd. 

Exports  of  plantation  rubber  from  the  Federated 
Malay  States  for  May  are  oHicially  stated  at  2,744,000 
lbs.  compared  with  3,642,240  lbs.  for  the  previous 
month  and  2,255,034  lbs.  a  year  ago.  For  the  five 
months  of  the  current  year  the  total  is  19,000,929  lbs. 
against  13,076,350  lbs.  for  the  corresponding  period  of 
last  year  and  7,119,643  lbs.  in  191 1. 

The  past  year  was  a  satisfactory  one  for  the  Assarn 
Oil  Co.  Not  only  was  the  production  from  the  Digboi 
and  Bappa  Pung  fields  increased  considerably,  but 
prices  were  good  for  the  majority  of  the  products,  and 
gross  profits  in  conffquence  rose  by  ;^,7,298  to 
;^26,409.  There  was  a  substantial  reduction  in  the 
amount  paid  for  interest,  and  the  nett  profits  were 
;^8,422  larger  at  /,"22,482,  but,  on  the  other  hand, 
;^4,564  less  at  ^^5,706  was  brought  forward.  The 
directors  repeat  the  dividend  of  9d.  per  share  on  the 
ordinary  shares,  but  put  an  extra  ;£^i,ooo  at  ;^8,ooo  to 
depreciation  account,  leaving  a  slightly  reduced  balance 
of  ;£r5,5i9  to  be  carried  forward.  During  the  year 
^65,650  was  received  on  account  of  tlie  new  partici- 
pating preference  shares  issued,  and  the  loan  from  the 
Assam  Railways  and  Trading  Co.  of  ;£^3o,ooo  was  paid 
olT.  On  the  other  hand,  capital  expenditure,  including 
;^8,857  for  expenses  of  the  issue  of  preference  shares, 
amounted  to  ;^26,3i4,  and  the  total  cost  of  the  pro- 
perty stands  at  £372,y^o.  Sundry  stocks  come  to 
;^47,348,  or  ;^i8,3i2  more,  but  cash  is  trifling  at  ;£,555. 
The  bank  overdraft  has  risen  by  ;£"2,ii2  to  ^^i  1,720, 
but  the  current  liabilities  are  ;63'5o8  down  at  ;^"'i3,64i. 
Prospects  for  the  current  year  are  favourable,  prices  of 
kerosene  being  maintained,  while  heavier  oils  and 
paraffin  wax  have  risen. 

Young's  Paralfin  Light  and  Mineral  Oil  Co.   shared 
the  happy  experience  of  its  competitors    in    the    year 
ended   April  30.        The  whole  of  its  products  realised 
high  prices,   and  although  working  costs  were  greatly 
increased  owing  to  advances  in  wages,  fuel  and  general 
stores,  the  nett  profit,  including  ;^42i,  or  ^^4,452  less 
brought  forward,  showed  an  improvement  of  ;£.56,645 
at  ;^88,86i,  as  against  a  decrease  of  ^£^15,534  for  the 
previous    12    months.       A    large    part    of    this    addi- 
tional  profit  is  set  aside,    the  general  reserve   getting 
;^2o,ooo,  or  double  last  year's  amount,  while  ;£,'io,ooo 
is  put  to  retort  reserve  and  ;^3,ooo  to  fire  insurance 
fund  against  nothing  in  either  case  last  time.      Excep- 
tional outlay  on  works  took  ;^898  more  at  ;^5,96i,  but 
the  ordinary  shares,  after  an  absence  of  two  years,  re- 
turn to  the  dividend-paying  list  with  a  distribution  of  5 
per  cent.,  and  a  contingent  dividend  of  4  per  cent,  is 
paid  on  the  "  B  "  debenture  bonds,  leaving  ^^4,528  or 
^4,107   more,   to  be  carried  forward.     Capital  outlay 
was  ;^r20,892,  most  of  which  was  on  motor  road  cars, 
railway   tank   wagons,   and   stock  tanks   in   shops  and 
depots.        Current    liabilities    have    been    reduced    by 
;^i9,i86  to  ;^f'2,5io,  but  cash  and  bills,  thanks  to  the 
improved  profits,    are   still  ;£,'2i,485     up    at    ;i^3S,874. 
With  regard  to  the  prospects  for  the  current  year,  the 
directors  are   very   cautious,   and   merely   say  that  the 
prices  of  solid  parafltin  and  candles  have  been  advanced 
to  a  moderate   extent,   and  no   othir  predict   is  at  a 
lower    level    than    last    year,     excepting    sulphate    of 
ammonia,  which  has  rather  fallen  away,  while,  on  the 
other  hand,  there  does  not  appear  to  be  any  prospect  of 
immediate  reduction  in  cost. 

Messrs.  Ronald  Johnstone  and  Son  replied  promptly, 
and  seemingly  with  effect,  to  Mr.  Robertson  Lawson's 
criticism  of  their  management  of  the  British  Australian 


Oil  Co.     We  have  not  the  space  to  give  the  whole  of 
their  statement,  but  the  reason  of  the   non-success  of 
the  underUking   may  be  put  into  a  nutshell.     It  is  a 
very  common  one  with  English  companies  carrying  on 
an  industry  abroad,  and  one  which,  it  is  to  be  feared,  no 
amount  of  experience  will  remedy.     Whether  or  not  it 
arises  from  the  directors  being  fearful  of  their  dignity^ 
or  from  their  inability  to  put  complete   trust   in  their 
representative  on  the  spot  we  do  not  know,  but  they 
will  not  give  him  a  free  hand.       Instead,  a  man  who 
very  often  has  little  more  power  than  a  head  clerk  is  put 
in  charge,  and  a  managing  director  is  appointed,  who- 
endeavours   to  control  the    operations    from    London. 
Even  if  this  managing  director  were  a  fully  qualified 
expert  on  the  industry,  he  would   be   seriously   handi- 
capped by   his   inability  to  see  for   himself   what  was 
going  on,  and  what  were  the  effects  of  his  arrangements 
in  any  particular  instance.       Too  often,  however,  the 
managing  director,  although  he  may  be  a  shrewd  and 
able  business  man,  has  no  special  qualifications  for  the 
business  he  has  to  control,  and  then  disaster  follows,  or 
is  only  avoided  by  good  luck.     The  British  .Australian 
Oil  Co.  seems  to  be  an  illustration  of  the  weakness  of 
this  system.     Mr.   Robertson  Lawson  is  admittedly  an 
able  man  in  his  own  profession,  that  of  accountant,  and; 
deservedly  holds  a  high  place  in  it,  but  he  admitted  at 
the  meeting  held  on  Thursday  that  he  had  no  practical 
experience   of  oil,    yet   he  seems  to  have  been   chiefly 
responsible  for  the  commercial  side  of  the  undertaking, 
and  his  immediate  representative  in  Sydney  appears  to 
have  had  as  little  experience.      In  these  circumstances  it 
was  very  easy  for  mistakes  to  be  made,  and,  according 
to  Messrs.  Johnstone,  a  good  many  were  made.     They 
claim  that  contracts  were  made  for  the  sale  of  an  un- 
due proportion  of  certain  oils  and  also  for  oils  which 
the  company  could  not  produce,  while  questions  as  to 
quality  arose  through  the  sales  department  being  un- 
able   to    give    a   sufficient    specification   of    the    oil   re- 
quired by  a  customer  or  contracted  to  be  sold  by   it. 
With  regard  to  the  working   of  the   mine,    for  which 
Messrs.    Johnstone  were   responsible,    they   claim   also 
that  so  far  from  the  devek^ment  being  inadequate,  it 
was  at  all  times  ample  to  meet  the  full  requirements  of 
one   bench   of    retorts,    and  that   the   further   develop- 
ments commenced  in   October  would  have   opened  up 
new  sections  in  ample  time  to  supply  the  full  require- 
ments of  the  second  bench  as  and  when  erected  and 
put  into  commission.      So  far  from  the  output  of  shaU 
being    short    of   requirements,    Messrs.    Johnstone   say 
that  it  was  in  excess,  and  they  explain  that  the  absence 
of  a  reserve  at  the  bing,  of  which   Mr.   Lawson  com- 
plained, was  due  to  the  fact  that  if  Murrurundi  shale  is 
stored  on  the  surface  for  any  length  of  time  it  rapidly 
deteriorates  owing  to  atmospheric  action.     At  the  meet- 
ing Mr.   Robertson  Lawson  went  over  a  good  deal  of 
the  ground  covered  in  his  abridged  report,  and  stated 
that  he  estimated   about  ;^ioo,ooo  more  would  be  re- 
quired to  put  the  company  on  a  sound  financial  basis. 
The  whole  story  is  a  most  disappointing  one,  but  not 
only  Mr.   Lawson  himself,   but   Messrs.    Roland  John- 
stone are  confident  that  the  property  is  a  very  valuable 
one,  and  Mr.  Samuel  Bibby  stated  that  if  the  manage- 
ment was  reorganised  on  sound  lines  he  had  no  doubt 
he  could  get  the  necessary  capital  guaranteed  to  see  the 
company    over    its    troubles.        Nothing    definite    was 
settled,   as  a  committee  of  five  shareholders   was  ap- 
pointed to  consult  with  the  board. 

A  report  comes  from  Constantinople  that  a  powerful 
English  syndicate,  in  which  the  Rothschilds  are  in- 
terested, is  negotiating  for  important  petroleum  con- 
cessions in  Mesopotamia,  and  that  it  has  offered  an 
advance  of  ;^50o,ooo  on  account  of  the  profits  in  which 
the  Turkish  Government  will  eventually  participate. 

Oklahoma  Oil  Co.,  Ltd. — During  the  year  ended  April  30  a 
sum  of  ^10,576  accrued  from  the  Canadian  Oil  and  Gas  Co. 
for  dividends  and  bond  interest,  but  this  sum  has  been  retained 
for  development  and  general  purposes.  At  the  close  of  the 
previous  year  there  was  a  balance  due  on  advances  account  of 
£2,/^4c„  to  which  was  added  the  sum  just  mentioned,  and 
against  this  ^8,546  has  been  discharged  by  an  issue  of  bonds, 
leaving  £4.483  still  to  be  settled.  Receipts  from  the  invest- 
ments in  the  Canadian  Oil  and  Gas  Co.  gave  a  profit  of 
£qfiyo,  and  after  deducting  the  debit  balance  of  ;^I32  brought 
forward,  three  dividends  aggregating   is.   6d.   per  share  have 
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been  paid,  and  ^^1,721  is  written  off  preliminary  expenses, 
leaving  ^^216  to  be  carried  forward.  The  report  of  the  Cana- 
dian Oil  and  Gas  Co.  for  the  year  ended  December  31  shows  an 
increase  of  58,523  barrels  in  production  and  of  $76,280  in  sales, 
the  average  price  per  barrel  having  increased  from  47  cents  to 
71  cents.  The  company  proposes  to  drill  21  additional  wells 
on  the  present  producing  leases,  and  a  trial  well  on  the  Penna- 
Osage  lease,  at  present  unexploited,  thereby  testing  an  area  of 
160  acres.  This  policy,  the  directors  claim,  is  justified  by  the 
fact  that  the  selling  value  of  crude  oil  has  risen  by  a  further 
5  cents  per  barrel  to  88  cents,  and  promises  to  go  still  higher. 

Oriental  Rubber. — This  subsidiary  of  the  Dooars  Tea  Co. 
has  just  reached  the  dividend-paying  stage.  Its  output  of 
rubber  in  i()i2  amounted  to  105,294  lbs.,  or  5,294  lbs.  more  than 
the  estimate  and  77,625  lbs.  over  the  191 1  figures,  and  although 
the  average  price  was  8^d.  smaller  at  4^d.,  the  gross  profits 
were  j/^15,090  up  at  £11,1:,^.  Ex[)enscs  absorbed  ^14,704,  the 
"  all  in  "  cost  being  given  as  2s.  7.68d.,  leaving  the  nett  profit 
^'5,366  up  at  /7,455.  To  this  is  added  j^2,o8g  brought  forward, 
and  the  directois  now  pav  a  dividend  of  10  per  cent.,  leaving 
;^5,544  to  be  carried  forward.  Capital  expenditure  amounted 
to  ^(^11,917,  making  a  totdl  of  ^■54,540,  and  the  directors  say 
that  for  a  ye.ir  or  two  it  will  be  necessary  to  set  aside  a  fair 
proportion  of  the  profits  to  cover  the  total  overspent.  This  at 
the  close  of  the  year  amounted  to  ^6,522,  excluding  the  outlay 
on  buildings  and  machinery.  Stocks  are  .ii'5,054  larger  at 
^8,435,  and  against  this  creditors  amount  to  £i(},i$^,  or  an 
increase  of  ;£io,o8o,  of  wh'ch  ;f5,f>io  is  in  the  loan  from  the 
Dooars  Co. 


Critical  Index  to  New  Investments. 


GOVERN.MENT  OF   VICTORIA. 

An  i.ssue  of  ;^"3,ooo,ooo  4  per  cent,  .stock  and  deben- 
tures repayable  on  October  i,  1922,  or  after  October 
I,  1918,  on  ihree  month.s'  notice,  is  being  made  at  98 
for  the  purpo.se  of  repaying  the  ;£i'3,968,ooo  4  per  cent, 
loan  falling  due  on  October  i  next.  Holders  of  the 
existing  loan  are  offered  an  exchange  into  the  new 
stock  with  an  immediate  cash  payment  of  £2,  and  the 
usual  half-yearly  interest  on  October  i.  The  London 
County  and  Westminster  Bank  further  offers  for  sub- 
scription in  cash  an  amount  sufficient  to  make  up,  with 
the  extended  stock,  the  alwve  total  of  ;^3,ooo,ooo  at 
98,  payable  in  instalments  of  5  per  cent,  on  application, 
23  per  cent,  on  June  25,  35  per  cent,  on  July  18,  and 
35  per  cent,  on  Augu.st  22.. 

Southern  Punjab  Railway  Co.,  Ltd. 
Subscriptions  were  invited  bv  the  London  Joint  Stock 
Bank  for  ;^,'5oo,ooo  4  per  cent,  debenture  stock  at  95 
to  provide  funds  for  the  completion  of  the  Jullundur 
Doab  Railway  and  for  the  general  purposes  of  the  open 
lines.  Nett  receipts  for  the  past  three  years,  after 
deduction  of  Indian  income-tax,  administration  ex- 
penses, and  the  Secretary  of  State's  proportion  of  sur- 
plus profits,  rose  from  ;^i2i,922  to  £192,^^7,  the 
average  being  ;£^i63,6io.  To  this  is  added  ;^,'39,ooo 
for  estimated  revenue  from  the  Jullundur  Doab  Rail- 
way after  opening  throughout,  making  a  total  of 
;^,"202,6io,  or  more  than  five  times  the  amount  required 
t)  meet  interest  on  the  ;£ri, 000,000  debenture  stock. 
The  stock  is  secured  by  a  charge  on  the  company's 
interest  in  its  undertaking  and  in  all  its  property, 
present  and  future,  and  ranks  pari  passu  with  the  exist- 
ing ;£^5oo,ooo.  It  is  redeemable  at  par  on  December  31, 
1929,  and  is,  of  course,  an  excellent  security. 

National  Railways  of  Mexico. 

Applications  were  invited  simultaneously  in  London, 
New  York,  Amsterdam,  and  Switzerland  for 
;£,'5,500,ooo  two-year  6  per  cent,  secured  gold  notes, 
forming  part  of  an  issue  limited  to  ;^6,ooo,ooo,  the 
price  being  97.  The  issue  is  made  to  provide  for  U.S. 
Sio,ooo,ooo  notes  which  matured  on  the  ist  inst.,  and 
U.S.  $13,000,000  maturing  on  November  15  next.  They 
are  secured  by  the  deposit  with  trustees  of  U.S. 
$24,800,000  National  Railways  of  Mcxic-o  prior  lien  4J 
per  cent,  redeemable  gold  bonds  due  1957  and  U.S. 
$17,000,000  guaranteed  general  mortgage  4  per  cent. 
gold  bonds  due  1977,  which  at  present  London  market 
prices  are  worth  about  ;^^6,6oo,ooo.  At  the  price  asked 
the  yield  is  nearly  ;^"7  13s.  per  cent.,  but  this  high  rate 
of  interest  is  entirely  due  to  the  political  disturbances, 
which  must  surely  come  to  an  end  soon,  and  the  notes 
should  be  a  good  enough  shorl-terni  investment. 


Sir  W.  G.  Armstroxc,  Whitwobth  akd  Co.,  Ltd. 

At  the  recent  meeting  of  this  company  the  share- 
holders authorised  the  creation  of  ;£,'2 ,000,000  4 
per  cent,  non-cumulative  second  preference  share*  of 
;£,'!  each,  and  subscriptions  were  invited  this  week  (or 
half  of  that  number.  As  we  showed  in  our  issue  of 
April  12,  the  company  is  doing  exceedingly  well  for  the 
time  being,  and  the  directors  say  that  the  works  at 
Newcastle,  Manchester  and  elsewhere  are  fully  occu- 
pied with  orders  in  hand,  which  they  consider  sufficient 
to  justify  them  in  estimating  that  th<;  present  rate  of 
profit  will  be  maintained.  Profits  for  the  past  three 
years,  after  providing  for  depreciation,  debenture  in- 
terest and  preference  dividend,  were  respectively 
/.■487,865,  /'467,826  and  ^"635,526,  while  in  the  five 
years  1908  to  1912  the  dividend  on  the  ordinary  shares 
was  increased  from  10  per  cent,  to  12^.  The  present 
issue  is  to  provide  further  capital  for  the  expansion  of 
the  business,  and  the  shares  should  be  safe  enough 
even  if  business  docs  not  continue  on  the  same  large 
scale. 

William  Beardmore  and  Co.,  Lti>. 

Subscriptions  arc  invited  by  this  well-known  Glasgow 
engineering  business  for  1,000,000  6  per  cent,  cumula- 
tive preference  shares  at  par,  being  the  balance  of  the 
authorised  total  of  ;£,"i, 300,000.  The  nett  proceeds 
will  be  applied  in  paying  off  ;i^866,40o  second  mortgage 
debentures,  which  are  redeemable  on  or  before  Novem- 
ber I,  1917.  To  all  intents  and  purposes  the  under- 
taking is  controlled  by  Vickers,  Ltd.,  which  divides 
with  Mr.  William  Beardmore  the  whole  of  the  existing 
preference  shares  and  nearly  all  of  the  ;£,' 1,700,000  of 
ordinary  capital.  The  operations  of  the  company  have 
been  greatly  extended  in  recent  years,  and  in  addition 
to  its  general  engineering  work  it  is  now  in  a  position 
to  construct  and  equip  from  its  own  establishments 
war  vessels  of  every  type,  as  well  as  mail  and  cargo 
ships.  According  to  the  balance-sheet  of  December  31 
last  the  assets,  exclusive  of  goodwill  and  patent  rights, 
were  valued  at  ^"4,101,600,  against  which  the  liabilities,, 
other  than  the  second  debentures  now  to  be  paid  off, 
amounted  to  ;{,'i,447,424.  Nett  profits  are  given  for 
the  past  three  years  and  show  an  average  of  ;^232,795. 
or  nearly  three  times  the  amount  required  to  meet  the 
preference  dividend.  So  long  as  the  expenditure  on 
armaments  continues  on  its  present  scale  the  company 
will  no  doubt  do  well  enough,  but,  as  we  have  shown  on 
more  than  one  occasion,  its  position  is  not  particularly 
strong. 

M.\LiBODA  Tea  F.statb,  Ltd. — This  compaDy  has  been  forsMtf 
with  a  capital  of  ;^6o,ooo  to  acquire  and  plant  with  tea  an 
e.state  of  2,300  acres  in  the  Kel.ini  Valley,  Ceylon.  The  pro- 
perty  was  purchased  by  the  vendors  in  July,  1910,  (or  cash,  and 
they  have  since  been  engaged  in  clearing  and  otherwi«* 
developing  it.  How  much  they  actually  gave  ii  not  diacloaed, 
but  out  of  the  ;^9,400  in  cash  and  ^^9,000  in  shares  asked  fnMi 
the  company  the  promotion  profit,  after  allowing  (or  inteiwt 
and  expenses,  is  less  than  £3,000,  and  is  taken  eatireir  ia 
shares.  Subscriptions  were  invited  for  31,000  shares,  of  wtnck 
25,000  were  underwritten  by  the  vendors  and  pmoMlen  (or 
commissions  of  6  per  cent.  It  is  estimated  that  the  proceed* 
of  this  issue  will  be  sufficient  to  plant  and  brins  into  bcAriac 
1,000  acres,  of  which  250  acres  will  be  planted  this  year,  and 
are  expected  to  come  into  bearing  in  three  veam'  time.  The 
venture  seems  a  promising  enough  one  for  those  who  do  aot 
mind  waiting  for  a  return  on  their  money. 


NiTRATK  Fir.cREs. — The  Chilean  Nitrate  Committee  has  iasoad  il» 
monthly  statement,  and  in  the  following  tables  the  ■tttisticsfor  May 
are  coraoared  with  those  of  the  correspondiot  in««nth  hat ;    ' 
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June  7,   1913. 


COMPANY       MEETING. 


J-    LYONS    AND    CO. 

The  nineteenth  ordinary  general  meeting  of  J.  Lyons  and 
Co.,  Ltd.,  was  held  on  Thursday,  at  the  Trocadero  Restaurant 
Shaftesbury  avenue,  \V.,  Sir  Joseph  Lyons,  D.L.  (one  of  the 
managing  directors),   presiding. 

The  Secretary  (Mr.  George  W.  Booth)  having  read  the  notice 
•convening  the  meeting  and  the  report  of  the  auditors, 

The   Chairman   said  :    It   gives  the   board   much   pleasure  to 
record   a  further   step  up   the  ladder  of  progress.     It   must   be 
<:ommon  knowledge  that  the  past  year  has  been  fraught  with 
numerous   disadvantages   to  the   commercial   community   gener- 
ally, for  there  have  been  many  disquieting  features  which  have 
tended  to  divert  the  normal  course  of  trade.     Still,   thanks  to 
tJie  policy  that  has  been  developed  since  the  inception  of  our 
business    and    to    what,    without    wishing    to    be    egotistical,    I 
may  call  our  complete  organisation,  we  have  been  able  to  meet 
the    situation    with   perfect  equanimity.     I     feel     sure   that    a 
perusal  of  the  figures  in  your  hands  will  satisfy  you  that  our 
previous  progress  has  been  well  maintained.     Our  fundamental 
principle   is    at   all    times   to   give   the   vast   public    superlative 
value,  and  in  catering  for  those  who  have  fully  stocked  purses 
as  well  as  for  those  of  slender  means,   we  have  so  far  found 
no  requirement  within  the  scope  of  our   business   too  larg^- 
and  very  little  too  small— for  us  to  undertake.     The  results  of 
the   Shepherd's   Bush   Exhibition    and   the   Crystal    Palace  con- 
tinue to  be  disappointing,  but,  fortunately,  these  contracts  are 
approaching  termination.     Last  year  I  indicated  that,  in  order 
to   be   immune   as   far   as   possible   from   the   effects  of   disturb- 
ances. It  was  necessary  for  us  to  augment  our  available  stocks. 
J  his   we  have  done,    and  the  carrying  out  of  that   policy   has 
proved   valuable.     It  will   be  observed   that  our  stock-in-trade 
on    March   31st   last   was   iTeso,;;:,   and,    I    am   happy   to   say, 
IS  all  in  merchantable  commodities,  teas  and  wines  forming  the 
greater   bulk,   and   it   is   worth  considerably  more   in   the  open 
market   than  the   amount   at   which   it   stands  upon   our    books 
The  gross  profit  is  ^1,450,500,  against  ;^i,357-47q  last  year,  an 
increase  of  ;f 93,020.    The  available  profit  is  ^^330, si 7,  to  which 
must  be  added  ^^64,474  brought  forward  from  last  year,  which 
giv-es  a  total  of  ^403,992.      This   is  dealt   with   as  follows  :— 
Debenture  interest,  ^21,351  ;  preference  share  dividend,  ;^25,ooo; 
6   per  cent,   preferred  ordinary  dividend   this   year,   ;f 24,000— 
•this  latter  as  against  ;f  13.574  last  year;  provision  for  deprecia- 
tion, ;^9i,84S,  against  ^'87,002  last  year.     Interim  dividend  on 
ordinary   shares   for   the   half-year   ended    September    30,    1912, 
at  the  rate  of  25  per  cent,  per  annum  absorbed  2'44..iOo,  and  we 
now  propose  a  final  distribution  upon  the  ordinary' sh.ire  c.ipi- 
tal  of  the  company  at  the  rate  of  60  per  cent,  per  annum,  which 
will  take  jfio6,8oo.     This  will  give  a  dividend,   for   the  fifth 
year  in  succession,  of  ;^42K  per  cent.— and  leave  us  with  the 
substantial   sum  of  ^^90,492  to  carry  forward.     This  last   item 
I    will    again    refer   to    after    I    have  finished    with   the   figures 
in    the    balance  sheet.     Dealing    first    with    the    liability    side, 
ordinary  share  capital  at  ^f 356,000,  5  per  cent,  preference  shares 
^500,000,    and    6     per     cent,     preferred     ordinary     shares     at 
;^40o,ooo  are  the  same  as  last  year  ;  4  per  cent,  debenture  stock 
and  accrued  interest  at  ^302,821;,  and  4K  per  cent,  debenture 
stock  and  accrued  interest  at  ;^i26.324,  are  also  the  same  figures 
as  last  year.  Debentures  taken  over  when  acquiring  the  business 
of  the  Ceylon  Cafe  Co.,  Ltd.,  at  jCq3.7(>3,  are  ;f  1.322  less  than 
last  year,  whilst  trade  and  other  creditors  at  ^316.730  are  some 
;f  109,000  more  than  last  year,  due  to  the  increases  in  stock  to 
which  I  have  already  referred.     I'nclaimed  dividends  at  /791 
•show  a  slight  increase,  and  the  reserve  at  the  substantial  sum 
C'f  .^500,000  is  the  same  as  last  year.     I   will   now   ask  you   to 
turn    your    attention   to  the    assets   side  of   the   balance-sheet. 
The    first   figure,   which    represents   the    value  of    freehold    and 
leasehold  properties,  &c.,  after  depreciation  of  ^f  30, 182.  stands 
at  ^1,4-8,929,   as   against  ;fi, 461,328   last  year,   an   increase  of 
some  £iy,ocx>,  which  has  been  expended  on  newlv  acquired  pre- 
mises and  additions  to  others.     Goodwill.  ^59,189,  the  same  as 
last   year,    will    appear    for    the   last   time   upon    the    balance- 
sheet,   as   you   will   observe   by   the   report  that    it    is   proposed 
to  write  off  the  entire  amount  out  of  the  carry-over  of  unappro- 
priated  profits.     This   expunges   the  only   paper   asset  on   the 
balance-sheet.     Stock-in-trade,    at   ;^65o,ooo,    to   which    I    have 
already  referred,  is  some  ^94,000  more  than  last  year.     Sundry 
debtors   at   ^f 42, 655   is   quite   normal,    being   only   some   /i,6oo 
more  than  last  year.     Insurances,  rents,  iS:c.,  paid  in  advance, 
jfi3.i66,    is    also    some    /i,6oo    more    than    last    year.     Plant, 
machinery,    &c.,    stand,    after   depreciation   of   ;^6i,666»   at   the 
net  figure  of  ^330,424,   being  less  than  last  year  by  ;fi  1,000. 
Sundry   investments,   loans,    &c.,    and   cash   at   bankers   and   in 
hand,   together   amounting  to   ^258, 921,   is   some   /3i,8oo  more 
than  last  year,   and  calls  for  no  special  comment.     I   will   say 
one  word   upon  the  subject  of   depreciation   before   leaving  the 
figures.     After  providing  for  contingencies,   we  have  set  aside 
U'hat  I  am  sure  you  will  regard  as  a  very  handsome  sum  for 
this  purpose,  but  we  propose  to   go  still   further   and  utilise   a 
sum  of  ;^3o,ooo  out  of  the  carry-over  for  its  reduction.     During 
the  year  we  have  acquired  a  999  years'  lease  of  a  very  valuable 
site   situ.ate  in   the    Strand    at   the  corner   of    Craven    .Street,    a 
fevv    doors    west    of   the    Charing    Cross    Railway    Station.       It 
is  intended  to  erect  thereon  a  large  and  handsome  caf^,  which 
we  hope  will  be  one  of  the  ornaments  and   landmarks  of  this 
great    metropolis.     A    full    license   has   been    granted,    and    the 
building  will  be  commenced  towards  the  end  of  the  year.    Your 
directors   feel    confident   that    this    Latest    acquisition    will    add 
another  .success  to  the  company's  already  favoured  enterprises, 
and  there  is  no  doubt  that  it  will  supply  a  long-felt  want  in 


this  much-frequented  neighbourhood.  From  the  amount  of  the 
gross  profit,  which  totals  some  one  and  a-half  million  sterling, 
it  may  be  gauged  that  our  turnover  now  reaches  enormous 
figures.  It  is  to  the  further  growth  of  this  turnover  that  we 
look  for  our  increased  prqfSts.  We  adhere  practically  to  our 
old  tariffs,  which  reduces  the  management  of  the  bu.^iness  to  a 
science,  as  it  is  well  known  that  the  cost  of  commodities  and 
taxation,  together  with  increased  wages  and  other  burdens, 
have  grown  and  are  continuing  to  grow  apace ;  notwithstand- 
ing this,  it  is  a  source  of  great  satisfaction  to  be  able  to  state 
that  all  the  company's  departments  are  profitable. 

Mr.   John  Balfour  seconded  the  motion,   which  was  carried 
unanimously. 


Answers  to  Correspondents. 


R.  R. — Chatham  and  Dover  Railway  4  per  cent,  debenture 
stock  of  1879. 

Primus, — No,  we  do  not  think  you  should  risk  any  more  money 
in  this  direction  at  present,  looking  at  the  condition  of  the  market 
and  the  prospects  of  money. 

J.  S.  H.— The  limit  of  amounts  and  the  character  of  the  security 
required  narrows  the  range  of  investment.  Furness  Railway  3  per 
cent,  debenture  stock  yields  over  4  per  cent.  Hull  and  Barnsley 
Railway  3  per  cent,  debenture  stock  also  yields  4  per  cent.  Isle 
of  Wight  Central  Railway  "  C  "  debenture  stock  pays  about  $\  per 
cent.,  position  improving.  South  Metropolitan  Gas  3  per  cent, 
debenture  stock  pays  slightly  over  4  per  cent.,  and  ^100  nominal 
in    each  of  these  cjn  be  got  for  abcut  the  limits  you  give. 

R.  O.  B. — The  limitation  referred  to  companies  brought  into 
existence  within  three  years.  Those  you  hold  are  fairly  good,  (i) 
This  is  on  the  whole  the  best  and  should  probably  be  kept,  as  it  is 
a  bond.  (2)  This  is  also  a  bond,  but  the  price  is  quite  high  enough 
in  present  circumstances,  and  if  you  can  get  out  without  loss  it 
might  be  prudent  to  do  so.  (3)  The  same  observation  applies  to 
the  common  shares  of  this  company.  In  fact,  shares  are  not  a  very 
desirable  investment  at  present  in  that  part  of  the  world.  At  the 
same  time  all  three  companies  should  do  well  enough  as  long  as 
the  present  rate  of  capital  expenditure  continues. 

G.  H.  W. — (i)  See  the  analysis  of  this  company's  report  in  the 
current  number.  We  have  a  feeling  that  it  is  too  flourishing,  and 
if  we  had  the  shares  we  should  sell  them,  (2)  This  is  a  much 
better  possession,  and  should  be  kept.  (3)  This  ought  also  to  be 
all  right,  and  the  trafific  returns  continue  to  show  up  well,  so  that 
it  also  may  be  retained.  (4)  This,  as  the  price  indicates,  is  a 
weaker  property,  and  yet  it  should  do  well  with  time,  although  the 
latest  accounts  show  that  a  rather  heavy  amount  is  carried  repre- 
senting cost  and  discount  of  debenture  issues.  The  earnings,  how- 
ever, are  enough  to  yield  some  dividend  over  and  above  the  bond 
interest.  (5)  This  is  a  respectable  concern,  not  too  heavily 
capitalised  as  far  as  we  can  estimate,  but  it  will  be  some  time  yet 
before  dividends  come  in  sight,  and  the  only  thing  you  can  do  is 
just  to  stick  to  the  investment  and  wait. 

J.  L.  (Glasgow). — Thanks  for  correction.  The  figures  are  nett, 
and  we  see  no  reason  why  you  should  not  buy  another  bond  or 
two  on  these  depressed  markets. 

B.  K.  S. — Of  the  list  you  send  us  we  prefer  number  one. 

Pnompenh. — There  are  naturally  many  risks  attaching  to  this 
business,  but  the  shares  look  a  fair  speculaiive  investment,  with 
chances  of  appreciation  if  no  big  political  breakdown  occurs. 

Edina. — (i)  Interest  is  quite  safe,  and  we  should  not  be  surprised 
to  see  some  recovery  in  price,  although  we  fear  you  cannot  expect 
to  see  a  recovery  to  the  old  prices,  (2)  Political  upheaval  has 
helped  to  depreciate  this  stock,  and  it  also  is  not  likely  to  recover 
to  original  cost,  but  we  do  not  think  you  should  sell  now.  (3) 
Since  you  purchased  there  has  been  a  severe  set-back  in  prices  in 
that  market.  There  should  be  ample  security  for  the  issue,  but 
the  option  to  convert  is  not  now  so  valuable,  and  this  has  caused  a 
good  deal  of  selling. 

K.  G.- — (i)  Quite  a  fair  speculative  purchase,  although  no  divi- 
dend may  be  paid  for  some  time.  Only  half  the  property  is  under 
cultivation,  so  there  is  room  for  expansion.  A  reduction  in  pro- 
portion of  profit  earned  must  be  expected,  but  total  production 
should  increase.  (2)  Probably  this  is  nearer  a  dividend  than  No.  i, 
and  also  looks  a  fair  speculative  investment.  We  see  no  strong 
objection  to  purchases  if  you  are  prepared  to  wait. 

S.  O.  U. — The  recent  failure  has  upset  this  market,  as  a  good 
deal  of  stock  was  being  carried  by  the  firm  in  question.  So  far  as 
earnings  are  concerned,  the  later  returns  of  the  whole  system,  of 
which  your  company  forms  part,  have  shown  some  decrease,  but 
the  dividend  is  still  well  covered,  and  we  think  you  will  see  some 
improvement  in  time. 

F.  W.  M. — We  do  not  know  about  "careful."  The  company 
is  new,  but  it  has  the  beginnings  of  what  ought  to  be  a  very  fine 
business,  and  we  think  these  bonds  a  promising  investment,  with 
just  a  dash  of  speculation  in  tbem. 


■x-xxe:    srrocxc    e:xcxiji.iyoe:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  lo 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  .Members  ot  the  Stock  KxcbanKe, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  requires  to  use  such  a  form  as  wifl  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brukers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  lo  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


June  7,  1913. 


TLhe  Jnvestors'  TRev>(ew. 


859 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1913,  and  May  31,  1913  :— 


Revenue 
and  other  Receipts. 


Ettlmate 
for  ihe 

year 
1913-14- 


Balances  on  April  i— 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


Customs 

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tai... 

Land  Value  Duties  

Post  Office 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


Revenue  

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

Bullion 

For  Treasury  Bills   


Total  . 


35,200,000 

38,850,000 

a6,750,coo 

9,800,000 

2,700,000 

45.950,000 

750,000 

30,625,000 

530,000 

1,370,000 
3.300,000 


194,825,000 


Total  ReeelpM 

Into  the 

Exchequer  from 

April  I,  1913,  to 

May  31,  1913. 


5.389.'35 
940,025 


6,329,160 


5,510,000 
3,636,000 
4,807,000 
1,603,000 
280,000 
5,230,000 

82,000 
3,740,000 

90,000 

5,000 
386,737 


27.569.717 


33.898,897 


200,001 

2,5OO,0CO 


36,598,897 


Toul  Reeeiptt 

into  the 

Exchequer  from 

April  I,  191J,  to 

June  I,  191a. 


10,623,073 
845.318 


11,468,591 


4«52,oo« 
5,305,000 
4.931,000 
1,766,000 
3:0,000 
4,611,000 
30,000 
3,600,000 

93,000 

5,000 
634,377 


26,241,377 


37,7",968 


I0O,CO5 
3,000,000 


40.812,968 


ExPENn.TURE 

and  othtr  issues. 


Estimate 

for  the 

ye^r 

1913-14. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund 

Payments  to  Local  Taxation 
Accounts,  ^^c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


24,500,000 

1.740,000 
9,665,000 

1.704,000 

l58,43'.ooo 


195,640,000 


Other  Issues. 

For  Advances  for  Bullion   

l-'or  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money) 
Act,  1904    

Under  'I  elesraph  Acts,  1892  to  1907   

I'tider  Telephone  Transfer  Act,  1911 


I'nder  Land  Registry  {New  Buildings)  Act,  iqoo 
Old    Sinking    Fund,     1907-8 :      Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:   Issued  under  the 

Finance  Act,  1911,  Section  16  (i)  (b)  


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 
from  I 

April  I,  1913,  to 
May 31,  1913.    I 

£ 

4,757,'63 

115,139 

410,380 

271,666 
11,141,856 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  1912,  to 
June  I,  1912. 


j   May  31  [    June  i 
Balances  in  Exchequer:—!        £       I        £ 

Bank  of  England    7,866,814  l4,8o2,«oi 

Bank  of  Ireland I  1,031,432;     873,839 


Total 


26,727,204 
300,000 

30,457 

600,000 
5,000 

18,000 

20,000 


27,700,661 

8,898,336 
36,598,897 


£ 

4.9>2.945 

84,898 

450,380 

269,664 
18,877.778 


24,595.665 
250,000 

35,863 

240,00a 

5,000 
8,000 


35,'34.5»8 

"5,678,440 
40,812,968 


Memo. — Treasury  Bills  outstanding  on  May  31,  1913:— 

Bills  issued  by  Public  Tender        .•        .,         £3,000,000 
Bills  otherwise  issued  9,000,000 


Total 


f  I2,03-.,nrio 


On  May  20,  1013,  Exchequer  bonds  for  1^380,000  bearing  interest  at  3  per  cent, 
and  repayable  January  i,  1930,  \*  ere  issued  under  the  Telephone  Transfer  Act, 
1911,  in  part  payment  of  the  purchase  money  of  the  National  Telephone  Com- 
pany's undertaking.  The  transaction  does  not  appear  in  the  above  statement, 
as  it  did  not  involve  any  Exchequer  rece  pt  or  issue  of  c  tsh. 

Treasury,  June  2,  1913. 

THE  CAPE  COPPER  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  a  Meeting  of  the 
Directors  of  this  Cotnpany  held  to-day  it  was  Resolved — 

"  That  an  interim  dividend  of  One  Shilling  and  Sixpence  per 
Share,    free   of  Income   Tax,    be   and    is  hereby  declared 
on  the  Cumulative  Preference  and  Ordinary  Shares,  pay- 
able   on   the  1st   day   of    July,  1913,  to   the  Shareholders 
on  the  Books  of  the   Company  on   the   5th   of  June   1913, 
and   that  the  Transfer  Books  be  closed  during  the  said  3th 
of  June,  1913." 
Holders   of    Share    Warrants    to    Bearer    are    informed    that 
Preference  Coupons  No.   42  and  Ordinary  Coupons  No.  5i  will 
be  paid  at  the  above  rate,  free  of  Income  Tax,  on  "presentation  at 
the  Company's  Office. 

By  order  of  the  Board, 

P.  J.  FRANKS. 
9,  Queen  Street  Place,  Secretary. 

L.ondon,  E.G. 
June  4,  1913. 

N.B. — Warrants  for  the  Dividend  will  be  sent  by  post  to 
the  Shareholders  at  their  registered  addresses. 


ABRIOOKO    PROSPCCTUS. 

'^''%Vh'''T.-v«''^?,'I  *'''''"^^  >'<,.%>  »,ll  ...  .  l.o-KO  «.  MOVOAY.  Ite 
9th  JINK.  1913,  .11.1  !-  K.XTK.NSIO.N  A  I'i'l.K.  ATIOM  •■  or  U««» 
MOXDAV,  the  16ih  Jl  XK.  1»13,  «••■«»  tman 


GOVERNMENT    OF 
VICTORIA. 

OFFER     OF 

£3,000,000    GOVERNMENT    OF    VICTORIA    A% 

STOCK  AND  DEBENTURES. 


Itepiyabla  on  the  lit  Octotiw.  1922.  Mm  OoranuMat  hMim  tta*  eftl—  af 

redeni|;>tlon  in  wbol*  or  In  |iart.  at  pu.  oti  or  altar  th«  lat  Octotar.  UU.  on 

living  thrsa  nioattiii'  uottcc. 

PRICE    £98     PER    CENT. 

Interest  |;:t>i4l.Ic  l.t  April  ami  la  Uctuber. 

TUB  LONDON   COINTY  AND   WBSTMIKSTIR    BAKK.   LIMITBD.ia 

authorliod  by  the  Ooveniineut  of  Victoria  to  oOar  to  tb*  holdan  at  CJJMB.OOO 
outJtandlni;  4  per  cent.  Stock  and  Datoentum,  I>aan  of  1883.  Hua  lat  Cetobar. 
1913,  an  exton.lun  to  1918-1922  aa  abora,  on  the  fullowtni  tcrma  -.— 

All  immediate  nuh  payment  of  £2  per  ceDt.,  and,  on  lat  October,  1913,  tb* 
usual  half-yearly  dividend  of  £2. 

The  exteiide<l  Stock  will  lie  iiucrilied  aa  before  ami  will  be  tfanetenM*  (rae 
of  utamp  duty  at  the  Lomlou  Couoty  and  Wastnloilar  Baak.  UmMml. 
Lothliury,  B.C. 

Iloldrm  of  Stock  (Inclu1lnf(  Stock  CeitHlratM  to  BeaieO  and  Palilaiai 

must  Loilf^e  the  pre«riN- '  •  — ■    -''h  the  Loodoa  Cooatr  aad 

Westminster  Bank  Limit'  ira.  an>l  8lo?k  CattUhsata. 

to  Bearer  must  also  be  I  :.fa  a  n«rei|i(  will  begiveti. 

excliaiiKoabte  In  due  cour^^,-  i<>r  1  n,?  i>,-i.eniiin-  mi.t  Cenlftcate.  witb  tbaiarwa 
of  extension  eiulon*ed  thereon. and  wltb  new  coupon,  altachol. 

Any  portion  of  the  Stock  or  Dabenturea  not  m>  extended  w  til  l«  paid  off  at 
the  London  County  and  WastminMer  Bank.  Umltail.  on  tba  It  Oelabar.  IM3. 

Stock  Certificates  to  Bearer,  of  the  denomltuitlon.  ol  £100.  £S00  mttHlMO, 
with  Coupons  for  the  Ilalf-rearly  OlrMend.  attached,  will  be  obuiaaUa  in 
exchange  for  the  extended  Stork  at  the  London  County  and  WastnloHarBnik. 
Limited,  41,  Lothbury,  B.C..  on  payment  of  tba  ptaKTibari  laaa.  aad  MMii 
Ccrtlflcates  can  be  re-lniicril«d  aa  Stock  at  the  will  of  tbe  Holder. 

The  London  County  and  Weiatnlnstcr  Bank.  Limitail.  1.  furtlier  aiilbwialMl 
t^  offer  for  HulMcriplion  in  i-anh  4  percent.  1918-1922  Det>etiture«<loaaaMeuat 
siitllclent  to  make  up  with  tlie  extended  St^ick  and  Debenture.  Iba  abaea  total 
of  £3,000,000)  at  98  percent.,  payahic  a>  1..II..W.   — 

CS  par  oant.  on  applloaition. 
C23     „       „      on  2Sth  Juna,191S. 
ASS     n       «       on  18th  July.  191S. 
CSS     n       n       on  aand  Auituat,  I9IS. 


Payment  In  full  maj-  he  made  on  the  2Sth  June,  or  on  any  aubaequant  <lay. 
under  dlMiount  at  the  rate  of  4  per  cent,  per  annum. 

Cash  application,  for  Uelwnturea  on  tbe  fomii  preaoibrd  will  be  raeal*ad  at 
the  London  County  and  We<ttnln«ter  Bank.  Limited,  and  aiiial  ba  lOr  a.«<i 
humlreds.  and  be  accompanied  by  a  deposit  ol  £5  par  cant,  en  tba  ■■enal 
applied  for. 

Scrip  Certlflcatei  to  Bearer  In  retpect  •>(  ouh  applbatloaa  will  ba  I 
anninst    Allotment    I/Otton.,  Iiearing    a    coupon    for    15a.    per   rrat..  b 
Interest  on  InstalmcnU  at  4  percent,  payable  lat   October.  1913.  and  1 
Scrip  will  be  exchangeable  for  the  Uebenturea  wbeo  raoelrad  (ran  tJHl 
Due  notice  will  bo  given  when  thev  are  ready  for  deHrafy. 

The  Debentures  will  be  In  .Innnmlnatinn.  of  £100,  CSOO  and  tUMO. 

Tbe  Loan  I.  maile  uiuler  Ihe  AoU  of  tbe  Vlctorlaa  La||Ma«w«.C  '. 
VII..  No.  2.026.  and  3  OeorKe  V..  No.  2.404.  for  tba  parpaaaof  1    ' 
the  Loan  of  1883,  maturing  l.t  October,  1913. 

The  revenues  of  the  State  of  Vtctorta  alone  are  UaMa  In  raepael  af  tUa  |Ra(k 


anil  the  Dividends  tlicre<Hi,  and  the  ConaoUdatad  Puod  ct 
dom  anil  tho  Commlsaloiioni  of  Hia  Majeirfy's  TrMraiy  an  IM«  1 
indirectly  llalilo  or  responsible  (or  the  paymant  o(  tba  Slack  ar  af  Um 
Dividends  thereon,  or  for  any  matter  relating  thereto.  <0  aad  41  TleU  ea|k 
59,  sec.  19. 

Pull  Proapectnset  and  Forms  for  Bxtaaaioa  and  Obah  Ap^Ucatieaa  eaa  be 
olitalnod  at  the  London  Count v  aial  WeatmhMtar  Buk,  Lbattad.  <!.  Lo«hbury. 
B.C.,  21.  Lombanl  Street.  i>.C.,or  atanyottba  Biaaebaaat  tbe  Bank,  aad  U 
Messrs.  K.  NIvison  and  Co.,  Bank  BulMlncs,  Prineea  Siraet.  B.C. 
LONDON  COUNTY  AND  tVKSTMINSTBK  BASK.  LIMITBD. 
Head  Office:  41.  Lalbbai7,botHlaa.B.O.. 
5th  June,  1913. 


THIS   rORM   MAY    BB    I'SBD. 


No.. 


FOHM   Of  CASH    APPLICATtOX 

I..H 

VICTORIAN  GOVERNMENT  4    DEBENTURES. 

To  the  LOXDOX  tot  NTV   .VMI   W  K.-iT.Ml  Nr-TKH  11  VNK.  I.IMITKll 
Oentletnon. 
I 'we  lieraby  apply  for  £  of  tbe  Victorian  Oi  iiinwl  <lni  I— I. 

Dehent  urea,  acconilnsto  tl<c  l>rasperl  us  ol  tbe  tib  Jnaa.aa4  MMlartaka  ta 
£98  (or  evarr  £100  o(l>ebentum>.an.|  to  accapt  Uia  aaia 
that  iiiaT  be  allottol  In  me  u<.  ai»l  to  |iay  (or  tbe  saana  in 
terms  of  tlie  said  Pnoiwctii.. 


I».» 


I/wo  enclose  the  re<|idrr,l  dapoalt  o(  £ 
on  the  nominal  amount  apiJled  (or. 

NA>ir 
Api>«)-— 


.  betngAfaMil. 


A.  B.—J/mlift-iu  auut  h/br  ana  teatfrada  tf  t>i««aranw.  ami  mmtt  U 
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XTbe  Jnvestors'  IReview, 


June  7,   1913. 


The     Suez     Canal     Company. 


The  59th  annual  meeting  of  the  shareholders  was  held  in 
Paris  on  June  2,  when  the  report  was  presented  in  the  name  o£ 
the  Council  of  Administration,   and  contained  the  following  : — 

Gentlemen, — At  this  time  last  year  we  gave  you  to  hope  that 
the  ultimate  results  of  the  year's  work  for  1912  would  not  be 
less  brilliant  than  those  of  the  preceding  years,  and  our  ex- 
pectation has  not  been  disappointed.  Although  succeeding  to 
a  particularly  fortunate  year,  and  although  we  had  to  meet  the 
consequences  of  a  fresh  decrease  in  the  tariff,  the  vear  whose 
accounts  we  now  submit  to  you  has  been  the  most 'prosperous 
that  your  enterprise  has  yet  known.  Taken  as  a  whole,  the 
results  obtained  (which  consolidate  the  progress  made  in  the 
course  of  the  three  previous  years)  are  due  to  the  excellent 
agricultural  results  in  British  India,  to  the  general  activity 
of  exchange  between  East  and  West,  and  to  the  progressive  in- 
crease in  the  value  of  all  the  regions  around  Suez,  all  of  which 
may  be  considered  very  satisfactory. 

Nevertheless,  we  do  not  suggest  a  further  increase  in  your 
revenue,  which  would  not  be  ju.stified  by  the  conditions  under 
which  the  pre.sent  year  has  opened.  Faithful  to  those  principles 
ot  prudence,  of  which  you  have  always  approved,  careful  to 
accord  no  increase  which  could  not  be  easily  maintained,  we 
propose  to  maintain  the  dividend  at  its  present  figure  By 
adopting  this  policy  you  will  still  further  fortify  the  financial 
position  of  your  company,  and  the  stability  of  your  revenue 
wiU   be  protected   bv  still  more  powerful   guarantees 

The  profits  of  1912  will  permit  us,  in  fact,  to  endow  our  funds 
for  reserve,  depreciation,  and  insurance  with  larger  amounts 
than  last  year;  the  statutory  reserve  will  exceed  40:000,000  frs., 
and  the  extraordinary  reserve,  destined  more  particularly  to 
nullify    the    consequences    of    the    decreased    tax,    will     reach 

hr'a^hT.>i'^;\''".u"'°T  ^"^"^^  *°  '^^^  diminution  in  receipts 
brought  about  by  the  reduction  of  50c.  in  the  tariff. 

FINANCIAL    SITUATION. 
The  total  receipts  for   1912  amount  to  the  sum  of  /s,w6qo-, 
showing,    in   comparison   with   the   total   receipts  of    ,0?,'    an 
increase  of  £ys<377- 

exlcdv''/ftfi  l"'-"if,h^d  by  the  receipts  from  transit  reaches 
exactly  ^66,179;  this  has  been  increased  by  /8,697  by  a 
growth  in  the  acces.sory  receipts  of  the  company,  principally 
resulting  from  the  disposal  of  the  funds.  •'-'»'  v      y 

The  total  expenses  amount  to  the  sum  of  £i,c^q,o2A  This 
includes  an  allocation  of  ^120,000  to  depreciation  fund;  and  an 
equal  amount  to  the  fund  for  insurance  and  unfore.seen  demands 

Independently  of  the  amount  of  ^So.ooo  by  which  the  various 
tunds  benefit,  the  expenses  show  an  increase  of  /26,9C4,  due  in 
the  greater  part  to  the  importance  of  the  maintenance  dredging 

WOl  k.  6        6 

/•^^o  lo^^^^^w*  receipts  over  expenses  amounts  finally  to 
£3,b»7,88o.  After  the  allocation  of  3  per  cent,  to  statutory 
reserve,  say,  ;f  110,636,  this  is  brought  down  to  /3, 577,244,  to 
which  must  be  added  ^13,583  brought  forward  from  ion, 
forming  a  total  of  ;f3,59o,827.  ^ 

It  is  propo.5ed  (i)  tofix  the  amount  of  profits  to  be  distri- 
buted at  ^3,491, 7-28;  (2)  to  write  down  to  extraordinary  reserve 
the  sum  of  jf8o,ooo;  and  (3)  to  carry  forward  to  the  credit 
of  the  current  year  ;f  19,109,  making  a  total  of  /3,59o,827. 

The  distribution  of  the  profits,  amounting  to  2'3.49i>7>8. 
amongst  those  entitled  to  benefit  bv  same  will  have  the  effect 
of  bringing  the  dividend  on  each  share  to  154.940  frs.  This 
dividend,  augmented  by  the  interest  of  25  frs.,  represents  a 
gross  revenue  of  I79.94i;  fis.,  and  a  nett  revenue  of  165  frs. 

TRANSIT   AND    NAVIGATION. 

During  the  year  1912  5,373  ship..;,  representing  a  nett  tonnage 
-of  20,175,120  tons,  have  passed  through  the  canal.  The  in- 
crease, in  compari.wn  with  1911,  is  404  ships  and  1,950,326 
tons.  The  average  growth  in  tonnage,  of  which  the  importance 
from  the  point  of  view  of  your  company's  receipts  has  often 
been  pointed  out  to  you,  was  last  year  particularly  accentuated  ; 
the  nett   average  has  in  fact   risen   from  3,688  to  3,774  tons. 

In  spite  of  this  important  increase  in  the  number  and  size 
of  ships,  the  rapidity  and  security  of  the  passage  through  the 
Canal  (the  great  improvement  in  which  of  recent  years  we 
have  notified  you)  has  in  1912  progressed  in  a  remarkable 
fashion.  The  average  duration  of  time  in  transit  is  now 
lowered  to  16  hrs.  19  mins.,  a  diminution  of  35  miiis.  on  the 
most  favourable  previous  year.  For  five  years  the  duration  of 
the  passage  has  lessened  by  i  hr.  40  mins.  There  can  be  no 
better  proof  of  the  efficacy  of  the  improvements  which  have 
been    carried    out. 

By  reason  of  the  unprecedented  stretm  of  ballast  navigation 
to  the  Indies  the  growth  of  tonnage  passing  has,  as  in  1911, 
principally  shown  itself  in  the  movement  from  north  to  south. 
It  has  also  profited  by  the  ever-increasing  demand  in  the 
regions  around  Suez  for  manufactured  products,  especially 
forged  metals,  materials  for  railw:;ys,  for  cement,  and  for  cotton 
goods.       Consign.-nents    of     coal     have    to    a    certain    extent 


diminished,  which  is  not  to  be  surprised  at  when  one  remembers 
that  the  colliery  strike  in  the  United  Kingdom  during  six  weeks 
almost  entirely  suspended  the  export  trade  of  Great  Britain. 

Trade  from  south  to  north  has  developed  in  the  same  pro- 
portions as  last  year,  and  the  greater  part  of  the  regions 
around  Suez  have  by  their  intense  economic  activity  contributed 
to  the  general  increase  of  traffic. 

The  Indian  peninsula,  whose  considerable  exports  we  have 
just  noticed,  has  provided  by  far  the  greatest  increase  in  traffic. 
The  consignments  of  wheat,  barley,  and  jute  have  shown  par- 
ticularly  important  increases. 

Japan  also,  whose  commerce  develops  ceaselessly,  and  China, 
whose  economic  expansion  promises  .so  well  for  the  future,  have 
greatly  extended  their  relations  with  Europe,  and  they  have 
both  benefited  by  the  formation  of  new  regular  routes. 

In  order  to  obtain  every  security  for  the  future  we  have 
studied  the  question  of  establishing  a  very  powerful  suction 
dredge,  which  will  be  especially  designed  to  effect  a  rapid 
clearance  of  the  channels  in  cases  when  the  sandbanks  accumu- 
late quickly  during  the  winter  bad  weather.  The  works  already 
executed  for  the  extension  of  the  West  Jetty  have  now  the 
effect  of  assuring  an  efficient  protection  of  the  channel 
for  a  length  of  600  metres  beyond  the  former  end  of  this 
jetty.  Finally,  a  great  part  of  the  foundations  of  the  e.xtension 
of  the  jetty,  the  length  of  which  has  been  fixed  at  2,500  metres, 
will  be  finished  by  the  end  of  the  year.  In  these  conditions — 
the  works  of  deepening  the  Canal  carried  on  at  the  same  time 
as  the  dredging  operations  being  for  their  part  sufficiently 
advanced— it  will  be  possible  from  January  i,  1914,  to  increase 
the  maximum  authorised  draught  from  28  ft.  to  29  ft. 
GENERAL  bITUATIOH. 
The  maritime  trade  of  the  Canal,  which  for  many  years  has 
followed  the  upward  path  in  an  almost  uninterrupted  fashion, 
has  in  1912  experienced  an  intensity  until  then  unequalled.  It 
has,  in  comparison  with  the  preceding  year,  shown  an  increased 
value  of  10}^  per  cent.  In  two  years  the  rate  of  progress  has 
not  been  less  than  22  per  cent.,  and  in  1912,  as  in  1911,  the 
diminution  in  the  receipts,  corresponding  to  the  reduction  in 
the  tanfl,  proves  to  be  much  more  than  compensated  by  the 
general  development  of  the  traffic. 

This  traffic,  as  in  the  three  preceding  years,  has  largely 
benefited  by  the  general  world-wide  prosperity.  Further  it 
has  been  favoured  by  the  existence  afloat  of  sufficient  tonnage 
to  meet  the  needs  of  commerce  in  all  parts  of  the  globe 

All  classes  of  navigation  have  contributed  to  the  development 
of  traffic;  but  the  characteristic  of  the  year  has  been  the  ex- 
ceptional importance  of  the  ballast  navigation,  which  has  more 
than  doubled  from  one  year  to  the  other,  and  of  itself  alone 
has  furnished  mo.e  than  43  per  cent,  of  the  total  increase.  This 
remarkable  activity  has  been  assisted  by  the  enormous  quantity 
of  Indian  products  which  it  has  been  necessary  to  export  vid 
•Suez  and  by  the  increase  in  freights  which  it  has  caused  in 
Asiatic   markets. 

In  the  Dutch  East  Indies,  in  spite  of  the  considerable  de- 
crease  in  the  exports  of  sugar,  a  much  stronger  movement  is 
show-n  than  last  year;  this  result  is  mostly  due  to  the  continued 
development  of  the  trade  in  benzine.  The  trade  of  the  East 
Coast  of  Africa  has  greatly  increa.sed,  whilst  Australasia  has 
also  contributed  to  the  growing  volume  of  traffic 

The  regular     services  continue  to  develop,  therebv  emphasis- 
ing  the   stability  of   character   shown    bv   a   great    pirt   of  the 
traffic    of    the    Canal.     The    postal    services   have,    as    in    the 
previous   years,    benefited   by   the   addition   of    powerful    units 
and    military   navigation   has   perceptibly   increased. 

During  the  first  months  of  the  present  year  the  traffic  has 
slightly  wavered.  The  receipts  up  to  date  of  May  19  shmv 
a  decrease  of  5,8So,ooof.  In  truth  that  part  of  thi.^  decrease 
which  can  be  ascribed  tp  the  reduction  of  maritime  trade  is 
quite  small,  inasmuch  as  it  does  not  reach  2,ooo,ooof.  The 
set-back  mentioned  should  not  be  surprising  when  one  recalls 
the  fact  that  the  first  three  months  of  1912  were  exceptionally 
brilliant;  it  was  actually  during  the  first  .six  weeks  of  the  year 
that  the  total  inciease  registered  for  the  entire  year  was 
gained.  Al.so  the  decrease  in  the  tonnage  passing  through  the 
Canal  was  particularly  marked  during  the  month  of  January, 
But  it  is  allowable  to  hope  that  the  later  months  of  the  year 
— for  which  the  comparisons  will  be  less  unf^avourable — will  not 
show  so  great  a  decrease.  The  tonnage  aP.oat  has  in  other 
respects  considerably  increased,  and  the  economic  activity  cf 
the  entire  world,  although  hampered  at  certain  points  and  in 
certain  branches  by  political  events,  continues  when  taken  as 
a  whole  to  exhibit  great  intensity. 

What,  then,  will  be  the  final  results  of  the  present  year? 
Under  the  present  circumstances  it  is  difficult  to  predict  them, 
but  one  can  at  least  affirm  that  the  future  can  be  faced  without 
the  least  uneasiness,  and  th.at,  thanks  to  the  prudent  steps 
which  you  have  sanctioned  at  your  previous  meetings,  the 
stability  of  your  dividends  runs  no  ri.sk  of  being  compromised 
by  the  decrease  shown  in  the  receipts  this  year. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 


{Registered  in  Japan.) 
ESTABLISHED    1880. 


Trustees  Executors   &  Securities 

INSURANCE    corporation,   LTD. 


Subscribed  Capital 
Capital  Paid  Up  .. 
Reserve  Fund 


Yen  48,000,000 
Yen  30.ooo.uo0 
Yen  18,200,000 


[ItadOgia:  YOKOHAMA. 
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Bombay.  Harbin.  NaRasaki.  bau  Francisco. 
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Dalren  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fenntlen  (Mukden).      Liaoyang.  Peking.  Tokyo. 

J  The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  liied  periods  at  rates  to  be  obtained  on  aPDilcanon. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Otllce-40,  THREAUNEEDLE  STREET,  LONDON,  E.C. 


CAPITAL 


£1,050,000. 
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I'anphlet  sent  on  application  to  tlie  S«rel«r<  «i  the  Head  OSee 
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Liverpool  Branch  anil  Sair  Deposit :  J.  Euhaaga  Stract  Ka«i. 


CAIYADA- 


Capital  Authorised «1,600,000 

Capital  Paid  Up £688,600 

RasaFVe  Fund £«18,000 


Bankers —Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India.  Burma,  Ceylon,  Straita 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  ExchanRc,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  conneotlon  wlt» 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years. 
Rates  onapplication. 
On  eurrent  accounts   Interest    Is  allowed  at  a  per  cent    per  annum  on  the 
miniaiuni  monthly  balances,  provided  they  do  not  fall  below  £300. 
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,1  C.I  siitcs    and  Mexico  .n.l  I-vu,.«  Sftl^nK  uui  l.".rtmv  l>r.n-  •■   '  ■  '''-  '  ""-"'- 


THE    BANK   OF 
BRITISH    NORTH    AM  ERIC  Aa 


Kstablishetl  18)6. 


iRCORPORtTn  kf  MTU.  CN«am  iw*. 


FAID-UP  CAPITAL     ..O 
Head  Olfice:— S.  ORACV 


KKSKKVK  HM>  j<«««»,aaa 

-rRKBT,   LONDON.  K.C- 

C    V^'.  TOMKINSOM 
b.  D.  WntATMAN. 


I-.  R.  S.  l)AL|-OUR  J-    A.  '"■-^':  , 

J    H.  MAYNE  CAMFIIKI  1.      i-.  LUBBOCk  _..     ^,,„_.. 

A.    G.    VVALLIS,    Sctrrf.try.  W.    S.    <,<1I.B1»*,    mmmmttr. 

Bills    of    KMOHMttf*    •^••*'»*S**     _^ 

Olvidanda    •"<•  ^Ooy*»*»"^«»2!I?2!!r 
Purohatae    of   •tooka    ana    Mnmrmm- 

ALL      KINDS      OF      BANKING      BUSINESS     TRANSACTED 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 
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A1 0.500,000. 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 


Chairman 
The   Right   Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS  .TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 
Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car      and 
Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR   1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will   rank   for  one   year  s  Bonus  as  at  3i6t 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 
ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BABS,    TjONDON. 

Invested  Funds  exceed  -  £84,000,000. 

CLAIMS  PAID  £100,000,000. 


BANKS. 


STAi^jyiLRjy  sank: 

OF  SOUTM    AFRICA,  i.ti>. 

Bankers  to  the  Government  of  the  Union  of  Souih  Afi  lea  in  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletration  of 

Rhodesia, 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRUNCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548,525 

RESERVE    FUND £1.980.000 

UNCALLED    CAPITAL £4,645.575 

£8,174,100 

BOARD  OF  DIRECTORS. 

■Nm.  Reierson  Arbiilhnoi,  Esq.  j    Hon.SIr  Chas.  W.  Fremanlle,  K.C.B. 

Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

Sir  David  Miller  Barbour,  K.CS.l.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  |    Rieht  Hon.  Lord  Wplby,  P.C,  G.C.B. 

EVERY  DESCRIPTION  OH  BANKING  BUSIN1:SS  transacted  with  the  Cape  Province 
Nati-I.  Orange  I-re,-  State.  Transvaal.  Rlioilesia,  Nyasaland.  Hast  Africa  Protectorate 
Uganda.  Zanzibar,  Portnyuese  Kast  Africa  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  ami  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  lie  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEi;RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  llie  Branches  and  Agencies  of  the  Banli. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  ate  avail  .ble  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

rORCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS,  ANNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  ofihe  Bank  are  bound  itot  lo  disclose  Ike  transaction  of  any  of  its  custome'  s. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  ■^1,276,747    10    0 

™dup        548,392    10    0 

Uncalled,  including  Reserve  Liability  ..  728  355       O    O 

Reserve  Fund  and  Undivided  Profits         . .  1  95  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  uron 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  leriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


BANK. 


The  union  BANK  of  AUSTRALIA 

Limited. 

Established  1837.  Incorpor*tei>  1880. 

Paid-up  Capital,  ^^1,500,000.  Reserve  Fund,  £1,450,000. 

Reserved  Liability  of  Proprietors,  jTs.ooo.ooo. 

HEAD  OFFICE    -        -        .        -     71.  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  a'-d  Dominion  d  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  ar*?  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  otht^r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ol  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  require  l  to  use  such  a  form  as  will  provide  that  the  worHs  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  >ignature.  A 
List  of  Members  of  the  Siock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  lo  the  Comm  ttee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London, 


CLERICAL,  MEDICAL  AND  GENERAL  LIFE 

ASSURANCE  SOCIETY, 

15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 

NOTICE  IS  HEREBY  GIVEN  that  the  REGISTRATION 
OF  TRANSFERS  OF  SHARES  will  be  SUSPENDED  from 
the  19th  inst.  to  the  1st  prox.,  both  inclusive,  to  prepare  for  the 
HALF-YEARLY  PAYMENT  to  be  made  on  the  latter  date. 

ARTHUR    DIGBY   BESANT, 
June  12th,  1913  Actuary  and  Secretary, 
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NOW    READY. 

MINING   MANUAL 

AND 

MINING   YEAR    BOOK. 

By  WALTER    R.    SKINNER 

{Published  hy  Walter  R.  Skinner  and  "  The  FinanciarTimes"). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and  MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  giving 

complete    particulars    of   Mining 

Companies   operating   in 

all   parts   of   the 

world . 


ITS  CONTF.NTS  INCLUDE  PARTICULARS  OF-^ 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  Sc. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.    nett. 

Post  free  (Inland),  ISs.  ed.  Post  free  (Abroad),  17s. 
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Passing    Events. 


Last  week  the  revenue  amounted  to  ;^i,883,ooo,  or 
j^2,752,ooo  less  than  that  of  the  same  week  last  year. 
All  branches  of  revenue  except  land  values  showed  de- 
creases, and  that  rose  only  ;^'i,ooo.  Customs  fell  off 
;^272,ooo,  excise  ;^45,ooo,  estate  duties  ;£,'9g9,ooo, 
stamps  ;^i2g,ooo,  income-tax  ;^i 5,000,  and  the  Post 
Office  gave  nothing  at  all  against  ;^i,i7o,ooo,  while 
miscellaneous  declined  ;£ri23,ooo.  As  the  expenditure 
amounted  to  ;^3, 274,625,  almost  entirely  on  account 
of  supply,  the  Exchequer  balances  at  the  banks  were 
reduced  by  ;^i,34i,625,  and  now  stand  at  ;£,"7,556,6ii, 
this  including  the  proceeds  of  the  Treasury  bills  re- 
•cently  sold,  but  the  figure  is  still  ;^'i  1,097,721  below 
that  at  the  same  date  in  191 2. 


Some  interesting  figures  are  quoted  by  the  Montreal 
correspondent  of  the  Canadian  .\gency  illustrative  of 
the  expansion  of  Canada's  foreign  trade  in  the  last  five 
years.  Here  is  the  table,  which  is  suggestive  enough. 
It  gives  the  total  value  of  Canada's  foreign  trade,  im- 
ports and  exports  together  : — 

« 

1908 562,293,281 

1909  642,943,657 

1910  742.655.139 

1911  828,614,120 

1912  1,023,642,342 

The  population  of  the  Dominion  is  estimated  at 
7,500,000  for  last  year,  so  that  the  trade  of  that  year 

•  equals  more  than  $136  per  head.  Of  that  foreign  trade 
56  per  cent,  was  done  with  the  United  States,  or  i  per 

-cent,  more  than  in  191 1,  a  per  cent,  more  than  in  1910 
and  7  per  cent,  more  than  in  1909.  Our  share  is  com- 
paratively insignificant,  but  17.6  per  cent,  of  Canada's 
imports  came  last  year  from  the  United  Kingdom  as 
against  22.8  per  cent,  from  the  United  States.  On  the 
other  hand,  while  the  United  States  took  nearly  34  per 
cent,  of  Canada's  exports,  Great  Britain  took  only  13. i 
per  cent.  From  Germany  Canada  drew  22.6  per  cent,  of 
her  imports,  but  sent  back  to  Germany  direct  only  i  per 

•  cent,  of  her  exports.  How  far  these  percentages  are  to 
.be  trusted  we  do  not  know,  but  it  is  obvious  that  the 


stimulus  of  new  capital  has  been  excessive  durinf^  the 
last  five  or  six  years,  and  we  are  not  at  all  sure  that  the 
wealth  of  Canada  has  correspondingly  expanded.  \t 
any  rate,  the  final  exhibit  of  crops  (or  the  past  year 
published  by  the  Census  and  Statistics  Office  does  not 
indicate  that  the  expansion  has  been  commensurate 
with  the  increase  in  Canada's  commitments  with  the 
foreign  money-lender.  Last  year's  yield  of  wheat,  for 
instance,  was  16,615,000  bushels  less  than  that  of  191 1. 
To  be  sure  if  we  go  back  a  number  of  years  the  expan- 
sion is  splendid,  but  is  it  commensurate  with  the  needs 
of  the  country?  Time  will  show,  .\nyway,  immigrants 
continue  to  arrive  in  brigades  and  armies.  During 
January  5,872  new-comers  came  in  to  Canada  through 
ocean  ports,  in  February  6,776,  and  in  March  30,490, 
making  43,138  immigrants  received  in  the  first  three 
months  of  the  year.  The  United  .States  itself  only  re- 
ceived 68,349  recruits  in  the  same  three  months. 

It  is  always  disappointing  to  have  to  write  off  a  loss, 
but  the  shareholders  of  the  Eg>-ptian  Delta  Light  Rail- 
ways, Ltd.,  would  seem  to  have  no  alternati>-e  but  to 
accept  the  offer  made  to  them  by  the  Rg\-ptian  Govern- 
ment for  their  Cairo  to  Helouan  Railway  and  other 
Helouan  concessions.  These  cost  the  Light  Railways 
Co.  ;{?'87,953  in  money  laid  out,  in  addition  to  which 
there  is  outstanding  /[.97,<*)i  of  debentures.  The 
Government  is  willing  to  assume  the  responsibility  for 
these  debentures,  but  all  it  offers  for  the  other  property 
is  ;£r92,307  in  cash,  so  that  the  shareholders  stand  to 
k)se  about  ;f96,ooo.  On  the  other  hand,  the  milwsy 
company  is  released  from  the  necessity  to  find  laripe 
further  amounts  of  money  in  order  to  make  the 
Helouan  concessions  valuable  as  revenue-yielding  pro- 
perties, and  they  are  given  liberty  by  the  Egyptian 
Government  to  make  sundry  modilicaiions  in  th«r 
trusts  whereby  much  money  now  put  aside  for  various 
purposes  will  be  released  and  made  available  for  capital 
expenditure,  at  the  same  tin>e  that  the  rr\Tnue  will  br 
lightened  of  charges  that  now  deprive  the  shareholders 
of  much  of  the  benefit  arising  from  their  property. 
Sinking  fund  charges  now  amount  to  about  j^ifi.743 
p>er  annum,  and  as  the  ftovernment  has  agreed  to  the 
entire  cancellation  of  the  reversion  of  the  railway  con»- 
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pany's  concessions  without  payment  in  1972,  thereby 
making  the  concessions  indeterminate  except  by  pur- 
chase so  long  as  the  company  carries  out  its  obhgations, 
as  it  has  also  sanctioned  the  postponing  of  the  right 
to  purchase  these  concessions  from  1927  to  1938,  and 
substituted  new  terms  of  purchase  which  should  ensure 
the  repayment  in  full  of  the  whole  of  the  share  and 
debenture  capital,  the  advantages  of  agreeing  to  the 
sale  are  obvious.  Moreover,  the  ;^92,307  to  be  paid  in 
cash  for  the  Helouan  concession  will  be  most  valuable 
in  developing  the  railway  property.  Thus,  as  a  circular 
issued  this  week  to  the  shareholders  says,  the  "  nett 
advantages  "  proprietors  will  reap  under  the  arrange- 
ment now  in  contemplation  are  very  considerable.  The 
board  accordingly  urges  the  shareholders  to  give  it 
authority  to  close  with  the  Government,  and  that  seems 
decidedly  the  best  course  open  to  them. 


There  is  little  to  add  to  the  information  given  last 
week  with  reference  to  the  absorption  of  the  Sheffield 
and  Hallamshire  Bank,  Ltd.,  b\-  the  London  City  and 
Midland,  but  it  may  be  stated  that  the  acquisition  should 
raise  the  deposit  liabilities  of  the  buyer  to  over 
;^84,ooo,ooo  on  the  basis  of  the  latest  figures  published. 
The  Sheffield  and  Hallamshire  Bank,  it  should  be  noted, 
had  an  authorised  note  circulation  of  ;^23,524,  and  that 
will  now  lapse.  Actually  its  latest  balance-sheet  shows 
a  liability  of  only  £.i,-,'~^-;  in  respect  of  this  issue,  but  its 
lapse  will  enable  the  Bank  of  England  to  add  nearly 
^16,000  to  its  fiduciary  circulation  owing  to  the  right 
it  possesses  to  emit  its  own  notes  up  to  two-thirds  of 
the  authorised  amount  surrendered  bv  the  country  bank. 
The  shareholders  of  the  Sheflfield  and  Hallamshii^e  Bank 
will  gain  in  the  matter  of  uncalled  liability  by  the  ex- 
change, II  of  their  shares  now  to  be  surrendered  for 
three  shares  in  the  London  City  and  Midland  Bank 
having  carried  a  liability  of  ^:i65,  whereas  the  liability 
on  the  London  City  and  Midland  shares  to  be  taken  over 
will  only  be  ;^i42  los.  They  will  also  gain  in  market 
price,  three  London  City  and  Midland  shares  being 
worth  in  the  market  about  ;^i38,  whereas  11  Sheffield 
and  Hallamshire  shares  come  out  at  about  ;£ri2  less 
even  allowing  for  the  is.  8d.  a  share  to  be  paid  in  cash. 

One  cannot  help  conjecturing  whether  Mr.  Joseph 
Brailsford,  the  chairman  of  the  Ebbw  Vale  Steel,  Iron 
and  Coal  Co.,  will  be  as  eloquent  at  the  meeting  in 
pleading  for  some  element  of  protection  this  vear  as 
he  was  in  years  when  the  company's  affairs  seemed 
smking  towards  low  water.  Last  vear  closed  March  31 
was  a  most  prosperous  one  for  Ebbw  \'ale,  and  there 
IS  never  a  grumble  in  the  report  from  one  end  to  the 
other.  Allusion  is  made  to  the  standstill  caused  by  the 
national  coal  strike,  but  as  the  collieries  were  restarted 
on  April  16,  1912,  and  the  iron  works  on  May  2,  and 
as  all  departments  were  in  full  swing  by  June  16  there 
is  really  little  room  for  complaint,  and' the  results  are 
a  record  output  and  increased  profits.  Prices  went  up 
and  the  year  closed  in  abounding  prosperity,  so  much 
so  that  the  directors  now  want  more  capital.  '  They  have 
decided  to  call  up  the  remaining  £7,  per  share  on  the 
74.475  shares  of  £it,  each,  ;^io  paid,  outstanding,  so 
as  to  make  them  henceforth  fully  paid,  and  also  a 
larger  borrowing  liberty  has  been  sanctioned  by  them. 
The  existing  debenture  trust  terminates  on  the  30th  inst. 
The  amount  is  ^^460, 000,  but  the  board  has  decided 
upon  a  new  issue  of  ;^6oo,ooo,  the  excess  to  be  used  to 
provide  additional  capital.  Apparently  ;^i4,37o  of  this 
new  issue  has  already  been  pledged,  although  at  present 
It  IS  propo.sed  to  issue  only  such  amount  as  is  necessary 
to  replace  the  existing  debentures.  No  doubt  the 
/.223,ooo  additional  money  to  be  found  bv  calling  up 
the  remainder  of  the  share  capital  will  suffice  to  meet 
requirements  in  the  meantime.  Floating  creditors, 
however,  show  an  increase  of  ;^2^j,944  upon  the 
figure  at  the  end  of  March,  1912,  and  the  company  now 
owes  in  this  way  ;^377,664,  :^302,8s7  of  it  on'  open 
accounts.  It  had  to  spend  £96,71:^  last  year  upon  pro- 
perty and  plant,  having  extended  its  colliery  output  and 
increased  its  facilities  for  producing  galvanised  corru- 
gated sheet  steel  and  put  up  a  new  bye-product  coke 


plant.  Besides  this  there  is  _£;83,430  of  outlay  im 
suspense,  or  ;£07'99*^'  rfior*^  than  a  year  ago,  and  stocks 
on  hand  are  up  ;£'87,679  to  ^"239,521,  while  sundry 
debtors  owe  the  company  ;6i49'393  more  than  a  year 
ago  at  ;^'223,728.  Investments  are  only  ;^8,2i8  lower 
at  ;£.^56,327,  and  cash  down  ^'i,<i74  to  £.9,53^-  'I'he 
credit  requirements  would  therefore  seem  to  have  been 
handled  with  judgment,  but  that  cannot  prevent  them 
from  being  inconvenient  at  times  like  the  present,  and 
the  board  has  done  well  to  provide  for  larger  elbow 
room  in  the  matter  of  working  capital.  Last  year's 
gross  profits,  it  should  be  added,  were  ;£.  105,378  up  at 
^184,108,  and  the  total  of  ;£rigi,58o,  which  includes- 
;£,'7,472  brought  forward,  is  ;£.' 107,024  better.  Out  of 
this,  after  meeting  the  debenture  interest,  ;^23,423,  or 
;^io,799  more  than  a  year  ago,  has  been  deducted 
against  expenditure  on  new  works  and  ;£"5o,oc)o  applied 
in  the  reduction  of  the  outlay  in  suspense,  as  against 
;^"io,ooo  written  off  colliery  extension  a  year  ago. 
Then  the  shareholders  get  a  dividend  of  £1  per  share,. 
;^io  paid,  or  at  the  rate  of  10  per  cent,  for  the  year. 
All  these  payments  and  assignments  made,  ;£ri  1,692,  or 
;£'4,220  more  than  was  brought  in,  will  be  carried 
forward.  .Altogether  capital  expenditure  last  year  was 
;£^i68, 135,  or  ;£'ioi,863  more  than  that  of  the  previous 
year.  National  insurance  cost  the  company  £4,7^^  for 
nine  months,  and  local  rates  rose  ;^4,927  to  ;^32,oo3.. 

So  obviously  sensible  is  the  suggestion  for  doing, 
away  with  the  present  harassing  Customs  examination 
of  luggage  passing  between  London  and  Paris  or  vice 
versa  made  by  Mr.  J.  C.  J.  Drucker,  that  one  wonders 
why  it,  or  something  akin  to  it.  should  not  be  forth- 
with adopted.  He  thinks  that  these  wearisome  delays 
at  journeys'  ends  in  Paris  or  at  Folkestone,  Dover, 
Charing  Cross,  or  \'ictoria  might  be  obviated,  and 
the  crossings  of  travellers  both  shortened  and  sweet- 
ened were  luggage  examined  and  assessed  at  the  point 
of  departure,  for  Customs  duty  payable  in  the  country 
of  destination.  A  most  sensible  suggestion,  and  one 
that  should  be  particularly  easy  now  that  friendship 
prevails  between  France  and  ourselves,  friendship  that 
we  trust  will  never  again  be  broken.  But  in  ordeV  to 
carry  out  the  plan  Mr.  Drucker  suggests,  is  it  necessary 
that  there  should  be  a  staff  of  French  Customs  officers, 
in  London  and  of  English  officers  in  Paris?  Difficulties 
almost  insurmountable  would,  it  seems  to  us,  arise  were 
this  requirement  found  to  be  indi.spensable.  First  and 
foremost,  the  expense  would  probably  be  far  greater 
than  the  value  of  the  duties  collected.  For  it  is  not 
only  the  South-Eastern  and  Chatham  lines  that  carry 
passengers  between  England  and  France,  but  the 
Brighton,  South-Western,  and  Great  Western  as  well. 
Furthermore,  many  passengers  reach  France  or 
England  fid  Harwich  and  -Antwerp.  .Accordingly  staffs, 
of  French  Customs  officers  would  need  to  be  provided 
not  only  at  A'ictoria  and  Charing  Cross,  but  at  London 
Bridge,  Waterloo,  Liverpool  Street,  and  Paddington, 
not  to  speak  of  Dover,  Folkestone,  Portsmouth,  and 
Weymouth.  The  ports  of  France  are  almost  as 
numerous  where  British  gaugers  would  need  to  be 
stationed,  for  all  travellers  returning  from  the  Con- 
tinent do  not  come  through  Paris,  and  multitudes  of 
tourists  never  touch  that  ^reat  citv  at  all. 


Last  time  when  the  writer  stood  hungry  and  tired 
on  the  platform  at  Charing  Cross  waiting"  first  until 
his  luggage  was  found,  no  easy  matter,  and  then  until 
it  had  been  examined,  he  wondered  why  French 
Customs  officials  could  not  have  overhauled  it  and 
certified  its  innocence  or  its  assessability  before  he  left 
Pari.s.  The  international  postal  agreements  provide 
for  the  collection  in  and  retention  bv  each  country  of 
the  proper  rates  of  postage  levyable'  in  the  countries 
abroad  on  letters,  printed  matter,  &-c.,  handed  in  for 
transmission  thither,  and  there  is  neither  friction  nor 
loss.  Customs  duties  are  a  much  more  complicated 
affair,  but  we  really  see  no  insuperable  obstacle  to  an 
arrangement  whereby,  say,  French  Customs  duties 
might  be  collected  from  travellers  going  to  France 
by  British  officials  at  any  point  of  departure,  and  ac- 
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counted  for  to  the  French  Government,  less  a  small 
percentage  for  cost  of  collection,  or  why  the  like  service 
should  not  be  performed  in  France  for  the  British 
Inland  Revenue  authorities.  All  that  would  be  required 
■would  be  a  little  education  of  the  staffs  in  the  taxes 
to  which  certain  articles  are  subject  in  each  of  the 
two  countries  concerned.  That  should  be  easy,  and 
goodwill  might  be  trusted  to  do  the  rest.  In  fact,  the 
usage  mighl  be  extended  in  time  so  as  to  embrace  all 
■countries  with  which  we  have  direct  connection  by  .sea, 
and  last  until  such  time  as  Customs  duties  cease  to  vex 
the  souls  of  the  civilised  among  nations. 

.\  scheme  has  been  formulated  to  fuse  the  Cartagena 
(Colombia)  Railway  with  the  Colombian  Navigation 
Co.,  and  it  appears  to  be  a  reasonable  one  deserving  of 
support.  In  explanation  of  it  a  circular  has  been  issued 
by  Messrs.  Arthur  F.  Whinney  and  Herbert  E.  Taylor, 
joint  receivers  and  managers  of  the  railway.  One 
motive,  perhaps  the  governing  motive,  which  has  led 
to  the  scheme  is  the  desire  to  obtain  more  money,  and 
it  provides  for  the  issue  of  ;^i25,ooo  in  6  per  cent, 
prior  lien  bonds,  part  of  _^25o,ooo  to  be  authorised, 
money  being  wanted  to  re-equip  the  railway  with  new 
rolling  stoclc,  buy  new  steamboats,  and  otherwise  make 
the  combined  undertaking  more  serviceable  to  the 
growing  business  of  the  country,  and  in  a  better  posi- 
tion to  compete  with  rivals.  The  money  must  be  found, 
in  short,  and  the  scheme  appears  to  be  a  fair  method 
of  preparing  the  way  for  the  issue.  Existing  mort- 
gages, whether  of  the  Navigation  Co.  or  the  railway, 
will  be  put  in  a  second  place,  but,  on  the  other  hand, 
■  certain  provisions  will  be  made  that,  with  reasonable 
■prosperity,  should  gradually  reduce  the  outstanding 
amounts.  For  instance,  there  is  ;^426,6oo  of  6  per 
cent,  debentures  of  the  Na\igation  Co.  outstanding 
which  will  have  to  be  paid  off  gradually  out  of  surplus 
profits.  An  insurance  fund  of  ;^30,ooo,  moreover,  is 
to  be  raised  by  assigning  ^"5,000  a  year  from  the 
revenues.  The  existing  redemption  fund  of  ;^i 2,654 
per  annum  is  to  be  suspended  until  June  30,  1918,  and 
will  thereafter  be  reduced  to  ;^6,399,  payable  only  out 
-of  profits.  The  ;^750,ooo  railway  5  p>er  cent,  deben- 
tures are  to  retain  their  existing  charge  upon  the 
specifically  mortgaged  assets,  but  their  interest  is  to  be 
dependent  upon  profits,  and  will  rank  as  to  2  per  cent, 
per  annum  immediately  after  the  Navigation  debenture 
interest,  the  remaining  3  p)er  cent,  per  annum  being 
payable  only  after  provision  has  been  made  for  a  re- 
newal and  repair  fund  of  ;^5,ooo  per  annum,  and  for 
the  reduced  Navigation  redemption  fund  when  it 
comes  into  operation  in  1918.  Redemption  of  the  rail- 
way debentures  is  postponed  until  after  June  30,  1919, 
when  the  surplus  profits  up  to  ;^7,5oo  per  annum  will 
be  set  aside  for  that  purpose.  .Ml  this  and  much  more 
is  only  a  method  of  indicating  how  poverty-smitten  the 
business  is,  and  yet  with  anything  like  settled  govern- 
ment and  reasonable  business  probity,  Colombia  ought 
to  be  a  splendid  country  for  the  capitalist  and  entre- 
preneur. 

It  mav  be  necessary  to  remind  shareholders  in  the 
Bombay,  Baroda,  and  Central  India  Railway  Co., 
whose  report  for  the  second  half  of  191 2  appeared  this 
week,  that  their  lines  are  now  part  of  a  system  3,5Cx) 
miles  in  length,  this  including  the  lines  worked  for 
native  States  and  other  companies  which  are  784  miles 
long.  Of  this  large  system,  1,172  miles  are  5^  ft.  gauge, 
2,207  miles  metre  gauge,  and  182  miles  2 J  ft,  gauge. 
It  is  well  to  emphasise  this  fact  because  it  illustrates 
so  well  the  imperial  contempt  with  which  economy  has 
been  regarded  in  providing  the  Indian  Peninsula 
with  railways.  Owing  to  the  contract  made  with  the 
company  it  is  now  included  with  the  Nagda-Muftra 
Railway  and  with  the  former  Bombay,  Baroda,  and 
Central  India  and  Rajputana-Malwa  Railways.  The 
capitalisation  of  the  whole  was  put  at  _£?40, 500,000, 
of  which  /r30,ooo,ooo  is  endowed  with  a  preferential 
right  to  4  per  rent,  per  annum  from  the  nett  earnings 
and  ;^io,>oo,ooo  called  deferred  capital  which  partici- 
pates in  dividends  after  the  claim  of  the  preferred  portion 
has  been  satisfied.     This  Bombay,  Baroda,  and  Central 


India  Co.'s  ^'2,000,000  of  ktock  i»  included  in  the  pre- 
ferred capital,  and  it  has  al»o  outstanding  ;^i, 000,000 
of  debentures.  In  the  December  half-year  the  nett 
earnings  fell  back  Rs.8,68,ooo,  principally  owing  to 
the  fact  that  comparison  in  made  with  the  special 
Coronation  Durbar  traffic  of  the  corresponding  half- 
year.  For  the  whole  year  1912,  however,  the  outcome 
is  excellent,  enabling  the  board  to  increase  the  dividend 
paid  on  the  company's  capital  by  ^  per  cent,  to  4^ 
per  cent,  for  the  year.  This  is  an  increase  of  i  per 
cent,  on  the  rate  ruling  up  to  1911,  3!  per  cent,  having 
been  paid  for  the  previous  years  since  1906,  when  the 
company's  capital  was  reorganised.  How  its  capital 
as  a  portion  of  the  preferred  ;£j30,ooo,000  abo%-e 
mentioned  should  become  entitled  to  an  extra  i  per 
cent,  we  are  not  able  to  determine.  All  we  can  state 
is  that  the  company's  share  of  the  nett  revenue  for  the 
year  was  ^'40,896  after  deducting  ;£^2,533  for  English 
income-tax.  This  is  £^13,742  more  than  the  nett 
result  similarly  arrived  at  for  191 1,  and  out  of  the  extra 
money  the  higher  dividend  comes.  It  should  be  added 
that  for  the  quarter  ended  March  31  last  a  supple- 
mentary dividend  of  i  per  cent.,  less  tax,  will  be  paid, 
so  as  to  bring  the  accounts  of  the  company  in  line 
henceforth  with  those  of  all  the  other  railways  of 
India. 


Gross  profit  of  Lipton,  Ltd.,  for  the  year  closed 
March  15  last  rose  ;£.'8,398  to  ;£^3i5,6o6,  and  current 
expenses,  including  advertising,  were  ;£,'7,6o2  larger  at 
;£;'io2,457.  .Allowance  for  bad  debts  was  also  up  ^£^650 
to  ;£.'4,3o6,  but  ;£'io,246  less  at  ;£."4i,og5  was  set  aside 
for  depreciation,  so  that  the  nett  profit  of  ;^i63,544  is 
up  ;£i'io,6oo.  This  is  not  progress,  but  only  question- 
able economy,  and  no  attempt  is  made  to  increase  the 
reserve,  which  remains  at  ;£^365,889,  of  which 
j^.220,SSg  arises  from  premiums  received  on  new  share 
issues.  The  free  balance,  however,  of  ;^3 1,702  left  to 
carry  forward  after  again  giving  the  ordinary-  shares 
6  per  cent,  for  the  year  is  ;^i7,S44  better.  The  balance- 
sheet  shows  an  increase  of  ;t3.59i  in  the  properties, 
including  goodwill,  outlay  having  exceeded  deprecia- 
tion by  that  amount.  I'lant,  machinery,  &c.,  howe%'er, 
is  valued  at  ;£,'i5,ii4  less,  but  the  figure  is  still 
;£'.S58.50i,  and  against  depreciation  of  £y^''^S 
;^2 1,000  has  been  added  to  the  capital  cost  during  the 
year.  Stock-in-trade  is  about  ;£r49,ooo  lower  at  the 
heavy  figure  of  ;^i, 020,652,  but  sundrj*  debtors  owe 
;^29,ooo  more  at  ;£"3 19.854.  .\  further  reduction  of 
_3^2,205  has  occurred  in  the  marJcct  value  of  in\-est- 
ments,  making  it  ;£r92,ii7,  but  the  item  remains  in 
the  balance-sheet  at  /^JOO,.^2$.  Savings  bank  invest- 
ments and  accrued  interest  thereon  arc  also  ;^2,i38 
down  in  market  value  at  ;^3i,i42,  but  the  balance- 
sheet  value  is  only  ;£j'672  tower  at  ;£r32,949.  Cash  has 
declined  £9,^SS  '"  ^'70,800.  .Amongst  liabilities  we 
note  a  decrease  of  ;£fi07,i6i  in  the  bank  overdraft, 
bringing  it  down  to  ;£ji  26,947,  but  bills  payable  are 
;£r43,ii2  up  at  j^.340yj6T^.  Even  so,  the  change  is 
favourable,  although  the  company's  finance  as  a  whole 
is  not  managed  in  a  way  to  increase  faith  in  the  com- 
pany's strength. 

We  have  always  said  that  the  Marconi  Intcmatio«.tl 
Marine  Communication  Co.,  Ltd.,  was  the  most  pro- 
mising dependent  of  the  parent  Marconi  Co.,  which, 
we  believe,  holds  most,  if  not  all,  the  capital.  Each 
balance-sheet  issued  supports  our  opinion,  and  the  re- 
port covering  1912  shows  an  increase  of  jCs^'^Vt  ••» 
the  gross  earnings,  making  them  £100.31^,.  E\-ery 
item  of  expenditure  also  went  up,  that  of  ships*  stations 
being  -(^,tt),3^^  higher  at  ;^53.55*,  while  travelling  ex- 
penses rose  ^3.3^"  **•  ;£''»-3'o<  •''"<'  salaries  and  direc- 
tors' fees  ^^2,451  to  ;£r9,4i8.  Dehentur«-  interest  «?»» 
also  ;^i.745  heavier  at  ^,""6.609,  but  for  atl  that  the 
nett  profit  of  ;£r24,436  is  larger  by  /0.408.  and  the 
directors  are  able  to  increase  the  dividend  b>  3  prr 
cent,  to  to  per  cent,  for  the  year.  They  also  set  aside 
;£'^,500,  or  ;^i.75o  niore  than  a  >-ear  ap".  '^  fh<"  "T»*'- 
ment  of  debentures  account,  and  ha\T  >r« 

;it  ;^3, 1 4a  left  to  carrA- forward.    Pl.mt.    ,,  ■. 

has  risen  ;^5 1,801    to  ;fe"i  44,847.   but    t»»en   the  com- 
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pany's  appliances  are  being  fitted  to  ships  at  a  rapidly 
increasing  rate.  At  the  end  of  1910  only  250  ships  on 
the  high  seas  carried  Marconi  apparatus.  At  the  end 
of  last  year  this  number  had  increased  to  580,  and  at 
the  present  date  (June  12),  says  the  report,  progress 
continues  on  much  the  same  scale,  the  number  of  ships 
actually  equipped  being  686,  with  considerable  addi- 
tional orders  on  hand.  Altogether  there  are  now  some 
1,700  ships  of  different  nations,  exclusive  of  warships, 
fitted  with  Marconi  wireless  stations.  Prospects  are 
consequently  excellent,  but  if  the  company  has  to  give 
increased  credit  and  meet  increased  demands  it  will 
require  to  obtain  more  money.  It  owed  creditors  at 
the  end  of  the  year  ;^52,ooo  more  than  at  the  end  of 
191 1,  or  £72,^66  in  all,  while  debtors  owed  it  only 
£17,653  more  at  ;^40,223,  and  its  cash  had  fallen  off 
^'7,423  to  ;^i,57o. 

Railways  in  Rhodesia  did  not  show  up  brilliantly 
in  their  year  ended  September  30,  1912.  Taking  the 
Mashonaland  Railway  first — perhops  one  day  the  two 
companies  will  be  fused — the  loss  was  actually 
^"40,990  greater  than  in  the  previous  year,  and 
amounted  to  ^£^107, 422.  To  be  sure,  this  allows  for 
;£,'40,ooo  put  aside  for  depreciation  of  railway  and 
£24,877  for  depreciation  of  rolling  stock,  but  probably 
these  amounts  are  not  a  penny  more  than  is  necessary 
if  the  property  is  to  be  kept  from  speedy  decay. 
Actually  the  nett  revenue  was  £^37,530  lower  at 
_£'i86,694.  This  is  exclusive  of  the  ^'42,500  again 
received  as  non-cumulative  rent  from  the  Beira  Rail- 
way Co.,  Ltd.,  but  then  interest  on  debentures,  &c., 
alone  took  £26-„7^~i,  while  ;£'5,2oo  was  again  written 
off  the  discount  on  debenture  issues.  It  is  unneces- 
sary to  go  into  particulars  about  traffic  either  with 
regard  to  the  Mashonaland  Railway  or  the  Rhodesia 
Railways,  Ltd.,  whose  figures  are  much  larger  than 
those  of  the  Mashonaland  Co.,  but  here  likewise  gross 
receipts  were  not  sufficient  to  meet  all  outgoings  and 
interest  charges.  The  gross  revenue  rose  ;£"2,26o  to 
p£;i, 000,947,  but  expenses  at  ;^4i8,372  were  £'37.934 
higher,  so  that  the  nett  revenue  of  ;£'582,529  shows  a 
reduction  of  ;£,'35,72i.  Every  branch  of  working  ex- 
penditure rose.  It  cost  about  ;£2 1,000  more  to  attend 
to  the  permanent  way  and  works,  and  locomotive 
maintenance  absorbed  ;tjio,5i9  more.  Locomotive 
and  vehicle  running  did  go  down  £2,g8o  to  ;£^io9,ii3, 
but,  on  the  other  hand,  traffic  expenses  were  nearly 
;£i4,ooo  up  at  _2j84)5o6>  ^"id  altogether  the  position 
was  not  an  improving  one.  There  was  a  satisfactory 
increase  in  the  tonnage,  but  the  revenue  declined  be- 
cause it  was  a  low-rated  traffic,  say  the  directors,  and, 
indeed,  it  would  seem  this  was  the  same  with  both 
companies,  for  it  is  attributed  to  drought  all  over 
Rhodesia.  Mineral  traffic,  however,  rose,  and  a  larger 
number  of  passengers  were  carried.  Moreover,  when 
the  various  branches  now  being  built  are  opened  and 
in  working  order,  it  is  possible  'enough  that  the  dis- 
play will  become  more  cheerful,  but  in  the  meantime 
the  Rhodesia  Railways  Co.  seems  to  be  getting  short 
of  capital,  for  against  a  credit  of  ;£30,ooo  two  years 
ago  there  is  now  a  debit  of  ;^32,5i3.  During  the  year 
;£'66,525  was  spent  on  capital  account.  The  balance 
of  nett  revenue,  Ijowever,  was  brought  down  last  year 
by  £244,867  to  ;£762,286,  so  that  the  company  does 
make  progress.  What  has  become  of  the  British 
South   Africa  Co. 's  deposit  of  ;£^223,395? 


From  what  transpired  at  the  meeting  of  the  Metro- 
politan Carriage,  Wagon,  and  Finance  Co.,  Ltd.,  held 
last  week,  we  gather  that  the  chief  source  of  the  great 
prosperity  shown  by  the  report  was  "finance."  Not 
but  what  the  business  of  manufacture  was  excellent, 
for  the  chairman  said  that  the  trade  boom  was  a  large 
contributor  to  the  increased  profits;  and  yet  the  com- 
pany had  to  finance  a  sensible  portion  of  the  business 
done  by  it.  "  Competition  has  been  keener  than  ever," 
said  Mr.  Docker,  the  chairman.  "Everybody  every- 
where has  speeded  up  everything,  and  it  may  well 
have  been  that  but  for  the  carefully  regulated  action 
of  our  financing  policy,  we  might  not  have  been  able 


to  produce  the  excellent  results  we  are  able  to  show 
through  not  being  able  to  bring  our  total  output  well 
over  the  dividing  line  between  the  unprofitable  and  the 
profitable."  That  sentence  smacks  of  mystery,  and 
we  have  had  so  many  examples  in  recent  years  of  the 
evil  consequences  arising  from  the  system  of  lending 
money  to  purchasers  so  that  they  may  make  a  show  of 
paying  for  goods  ordered,  that  we  cannot  help  regret- 
ting the  absence  of  further  explanation.  How  is  the 
company  able  to  make  a  profit  by  finance  instead  of 
a  loss?  Where  does  it  employ  the  money,  and  what 
is  the  position  of  those  to  whom  it  lends?  In  the  mere 
matter  of  the  conduct  of  the  manufacturing  business, 
the  board  seems  entitled  to  both  sympathy  and  support, 
for  it  has  had  to  deal  with  a  bad  case  of  breach  of  faith 
on  the  part  of  its  workmen.  In  this  connection  the 
chairman  read  correspondence  which  proved  that  the 
Engineers'  and  Allied  Trades'  Societies  Federation  had 
made  a  contract  in  virtue  of  which  no  further  advance 
in  wages  was  to  be  asked  for  until  1914.  Some  men 
have  broken  away  from  that  contract,  and  in  the  end 
the  company  had  to  lock  out  its  employees.  "  W^e 
have  kept,  do  keep,  and  will  keep  our  engagements 
with  our  men,"  said  Mr.  Docker,  "and  until  they  are 
prepared  to  keep  their  contracts  with  us,  let  the  cost 
be  what  it  may,  we  shall  not  again  open  the  works." 
If  that  resolution  is  adhered  to — -and  on  the  evidence 
produced  we  feel  it  ought  to  be — "  finance  "  will  have 
to  intervene  most  powerfully  this  year  to  maintain  the 
company  in  its  prosperity. 


Recently  the  Rhodesian  market  dev'eloped  marked 
weakness  as  a  result  of  doubts  having  been  cast  by 
Messrs.  Ackermann  and  Pickering,  the  former  being 
the  resident  mining  engineer  to  the  Chartered  Com- 
pany, on  the  correctness  of  the  assay  plan  at  the  Falcon 
Mines.  The  shares  of  the  company  fell  heavily,  in 
spite  of  the  directors'  statement  that  they  were  con- 
fident that  the  assays  were  correct.  This  view  was 
largely  based  on  the  fact  that  no  fewer  than  15,000 
assays  had  at  different  times  been  made.  Now  it  is 
announced  that  the  assayer  to  Messrs.  Ackermann  and' 
Pickering  had  stated  that  his  assays  were  incorrect, 
and  that  the  result  of  53  check  assays  for  copper  shows 
an  increased  value  of  about  24  per  cent.,  or  an  in- 
crease of  nearly  one-fourth  in  favour  of  the  mine.  But 
curiously  enough,  the  shares  were  hardly  affected  by 
this  announcement.  It  is  a  significant  commentary  on 
the  apathetic  conditions  of  the  Rhodesian  market,  and 
the  anxiety  of  dealers  to  mark  down  prices  on  every  pre- 
text, and  never  to  mark  them  up  again,  although  the 
excuse  for  marking  them  down  has  been  entirely  re- 
moved. 


The  American  Copper  Producers'  statement  for  May 
again  makes  a  very  good,  though  rather  mysterious, 
showing  in  favour  of  the  bulls.  For,  in  spite  of  an 
increase  in  production,  stocks  of  the  metal  at  the  end 
of  the  month  are  given  as  8, 100,000  lbs.  lower  at 
67,474,000  lbs.  Deliveries  to  .'\merican  consumers 
amounted  to  81,108,000  lbs.,  an  increase  of  2,949,000 
lbs.  as  compared  with  .'^pril.  With  the  exception  of 
those  for  October  last  year,  which  amounted  to 
84,105,000  lbs.,  the  deliveries  to  local  consumers  were 
the  largest  on  record.  Deliveries  for  export  amounted 
to  only  68,286,000  lbs.,  a  decrease  of  17,609,000  lbs. 
as  compared  with  April.  The  total  deliveries  were 
14,660,000  lbs.  less  than  those  of  April,  while  produc- 
tion increased  by  nearly  five  million  pounds,  so  that 
the  reason  for  the  decrease  in  stocks  is  not  quite  clear. 
.A.t  any  rate,  copper  shares  did  not  respond  to  the 
reputed  decrease  in  stocks,  neither  did  the  metal 
market.  On  the  contrary,  prices  of  the  metal  and  the 
shares  fell  heavily. 


East   Indian   Railway. — Lord    Kilbracken   has   been   elected   a 
director  in  the  plice  of  the  late  Sir  James  Austin  Bouidillon. 

Aluminium   Corporation,   Ltd. — Profit,  that   is  to  say   gross 
profit,   was   ;^i2,56i,   against   a   loss  on   trading   of   £^,-86   for 
191 1,    the    company's    accounts    being    for    the    calendar    year.. 
Interest  on  debenture  stock  and  all  current  charges  being  met,., 
there  is  ;f7,68o  left,  or  )C2,;jog  less  than  a  }'ear  ago. 
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Oup    Foreign    Trade   in    IVIay. 

No  abatement  is  visible  as  yet  in  the  ma-nificent 
volume  of  our  imports  and  exports.  In  merchandise 
alone  the  total  for  last  month  was  about  ^114,000,000. 
ihis  was  about  ^9,800,000  more  than  for  May,  1912, 
imports  having  risen  by  /6,2ii,ooo,  or  11.2  per  cent., 
exports  by  ^5,026,000,  or  12.9  per  cent.,  while  the 
decline  in  re-exports  was  only  ;ri,455,ooo,  or  13.4  per 
cent.  Taking  all  things  in,  merchandise  home  and 
foreign  and  gold  and  silver,  the  total  commerce  of  May, 
out  and  in,  exceeded  ^123,000,000,  and  for  the  five  months 
of  the  year  for  which  we  now  have  the  figures,  the  total 
Imports. 


May. 

Inc.  oc  Dec. 

as  compared 

with  1912. 

1911. 

19". 

1913- 

General  Merchandise 
Gold  

i 

53,932,092 

5,402,242 

1,266,774 

t 
55,066,474 
5,018,591 
1,182,076 

61,277,76a 
4,260,383 
1.192,196 

4-    6,211.288 

ilver 

—      75S,so8 

Total     .. 

60,601, lc8 

61,267,141 

66,730,341 

4-    5.463.200 

Exports. 

Biit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold      

Silver 

£ 

37,614,828 
8,834,951 
2,993,077 
1,280,478 

38,832.475 

10,825,163 

2,523.238 

853,816 

43,858,262 
9.370,315 
2,169,154 

890,573 

+    3,025,787 

-  1,454,848 

—  334,084 
+         36,737 

Total     .. 

50,723.334 

53,034,692 

56,288,304 

+    3.253.611 

Imports. 


Five  months  ended  May. 

General  Merchandise 

Gold 

Silver 

£ 

283,052,905 

20,316,524 

6,244,081 

£ 

303,250,404 

21,122,640 

6,146,914 

320,458,846 
21,528,113 
6,866,468 

£ 
+     17,208,443 
+        403,473 
+        719.554 

Total     . . 

309,613,510 

330,519.958 

348,853,427 

+     18,333,469 

Exports. 

Brit,  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

187,555,147 

46,134,056 

13,319,365 

7,604,627 

£ 
190,340,714 
52.095,172 

l6,l,'(2,36o 
6,028,119 

£ 

314.219,240 

50,514,460 

14,818,664 

5.795.683 

+      23,t78,j26 

—  1,580,712 

—  1,364,196 

—  232,236 

Silver 

Total     .. 

254,613.195 

264,646,863 

283,348.247 

4-     20,701,383 

Visible  Balance  of  Trade. 


May. 

■ 

Imports..        ,.        .. 
Exports 

60,60 1, 108 
50,723.334 

61,267,141 
33,034,69a 

66,730,341 
56,288,304 

4-    5,463,200 
+    3,253.612 

Excess  value  of  im- ) 
ports  over  exports ) 

9.877,774 

8,232,449 

«0,442.O37 

4-    2,309,588 

Five  Mouths  ended  May. 

Imports 

Expoits 

309,613,510 
254.613,195 

330,5r9.958 
264,646,865 

348,853,427 
283,348,247 

4-  18,333.469 
4-  30,701,382 

Excess  value  of  im-  1 
ports  over  exports  ( 

53,000,315 

65,873,093 

63,505,180 

-    2,367.913 

The  values  of  the  imports  represent  the  cost,  lastirance,  and  freight,  or,  whea 
goods  are  consiKned  for  sale,  the  latest  sale  value  ot  sutih  goods. 

was  nearly  ;^63 5, 000,000,  or  ^39,000,000  more  than  for 
the  five  first  months  of  191 2.  These  are  d.izzling 
figures,  there  can  be  no  doubt  about  it,  and  it  is  worth 
while  noting  that  merchandise  has  in  a  sense  pushed 
bullion  aside,  for  while  the  imports  of  merchandise 
last  month  increased  by  the  figure  just  mentioned, 
imports  of  gold  fell  off  ^752,000.  Exports  of  gold  were 
also  £'1,354,000  less,  movements,  out  and  in,  of  silver 
being  little  altered  compared  wiih  a  year  ago.  For  the 
five  months,  however,  imports  of  gold  have  been 
;^405,573  larger  at  £"2 1,528,000  and  of  silver  ^720,000 
up  at  ;£'6,866,ooo.  Our  higher  Bank  rate,  too,  would 
seem  to  have  been  fairly  successful  in  keeping  some  of 
the  new  gold,  for  although  the  exports  amounted  to 
;f  14,819,000,  that  total  was  /"i, 364,000  less  than  for  the 
same  section  of  1912.  The  visible  balance  of  trade  has 
declined  ^2,368,000  for  the  five  months,  but  still  amounts 
to  £'63, 505,000  in  the  country's  favour. 

It  is  unnecessary  to  analyse  the  May  figures  with  any 
fulness  because  they  show  the  same  tendency  that  has 
been  their  characteristic  for  many  months  now.     Prices 


are  higher — not  in  all  instances,  not  for  food  grains  nor 
for  most  other  articles  of  consumption,  but  for  raw 
materials.  Cotton  is  dearer  than  it  was  a  year  ago,  flax, 
hemp  and  jute  likewise,  as  also  wood  and  wool.  In 
exports,  moreover,  the  compensation  for  these  higher 
prices  is  not  always  visible,  but  a  decline  in  fbe  price  of 
copper  ore  and  regulus  received  from  abroad  may  be 
contrasted  with  an  advance  in  the  price  of  the  copper 
metal  exported,  and  the  advance  in  the  price  of  cotton 
yarn  and  tissues  corresponds  fairly  with  the  rise  in  raw 
materials.  Iron  and  steel,  too,  have  kept  up  in  price 
much  better  than  might  have  been  expected — increase 
in  weight  38  per  cent,  and  in  value  62  per  cent.. 
machinery  too  is  up  1 1  per  cent,  in  weight  and  18  percent, 
in  value.  The  same  firmness  is  shown  by  some  other 
commodities  such  as  linen  and  jute  yarn  and  piece  goods, 
and  to  a  lesser  extent  woollen  and  worsted  yam  and 
tissues.  Thus  the  exhibit  is  devoid  of  anv  indication  that 
the  tide  is  on  the  turn,  and  one  source  of  the  depression 
upon  the  Stock  Exchange  must  unquestionably  Ijc  found 
in  the  eager  absorption  of  all  the  country's  available 
banking  capital  in  its  commerce.  When  the  nation  is 
busy  manufacturing  commodities,  busy  buying  and  sell- 
ing articles  of  consumption,  it  may  be  making  money 
and  probably  is  making  it  "  hand  over  fist,"  but  that 
money  does  not  at  once  come  into  the  Stock  Exchange. 
On  the  contrary,  it  is  absorbed  by  the  expansion  of  trade 
and  in  meeting  the  enlarged  demands  brought  into 
existence  by  that  expansion. 

The    Port    of   Antwerp. 

The  doings  of  the  Port  of  Antwerp  arc  always  worth 
taking  note  of  because  of  the  important  place  it  holds 
in  the  shipping  world — the  premier  port  of  Europe, 
says  our  Consul-Gcneral,  Sir  Cecil  Hcrtslet,  in  his  re- 
port on   the  shipping  and  navigation  of  Antwerp  for 

1912,  and  though  that  position  has  been  "  in  jeopardy  " 
during  the  past  year  or  two,  it  is  only  a  tcmporar>'  set- 
back. The  very  popularity  of  the  port  is  the  chief 
cau.se  of  its  difficulties,  for  Antwerp  finds  the  vast 
amount  of  traffic  too  much  for  even  its  already  extensive 
dock  area  and  quayage.  Last  year's  trade  showed  a 
substantial  increase,  but  not  as  great  in  proportion  to 
former  years,  nor  on  a  level  with  the  rapid  strides 
made  by  other  European  ports,  such  as  Hamburg  and 
Rotterdam,  Antwerp's  chief  competitors,  and  until  the 
new  docks  are  opened  next  year  Antwerp  will  just  have 
to  "  mark  time."  The  entire  scheme  for  the  improve- 
ment and  extension  of  docks  and  quays  is  most 
elaborate,  and  will  take  years  to  complete,  but  once 
finished  it  should  prove  a  "  satisfactorj-  solution  of  this 
extension  puzzle  "  that  has  troubled  Antwerp  so  long, 
and  provide  for  "a  vast  port  of  great  possibilities." 

Last  year's  n-turns  showed  an  increase  both  in  the 
number  of  ships  and  their  tonnage,  record  figures,  sur- 
passing the  returns  of  any  one  previous  year,  but  not 
as  great  an  incrca-sc  relatively  as  might  have  been 
expected  considering  the  unparalleled  prosperity  that 
then  existed  throughout  the  shipping  world,  and  it  is 
regrettable,  says  Sir  Cecil,  that  this  lack  of  space  at 
.\ntwcrp  should  have  occurred!  at  a  lime  when  haste 
means  everything  to  the  owner.  The  incrc-ise  of  191.1 
over  191 1  did  not  appro.ich  in  magnitude  that  of 
191 1  over   1910,  and  no  great  advance  is  expected  in 

1913.  Of  this  increase  ricrmany  accounts  for  the 
largest  augmentation,  for  British  vessels,  though  of 
greater  tonnage,  foil  off  in  actual  ntmibors.  In  igii 
British  shipping  amounted  to  3,419  vessels,  measuring 
6,194,965  tons,  and  in  1912  it  was  3,394  vessels. 
measuring  6,269,438  tons,  a  dtvlinc  of  25  in  numbers, 
but  an  increase  of  74,473  in  tonnage.  German  shipping 
in  191 1  amounted  to  1,547  vessels,  measuring 
3,860,359  tons,  and  in  1912  it  rc.ncht-d  1.627  v»s<rl», 
measuring  4,149,517  tons — an  increase,  ihrrefore,  of 
80  vessels  and  289.158  tons  over  1911.  and  during  the 
past  five  or  six  vcars  German  tonnage  has  increased 
bv  nearly  twice  the  amount  that  !?':••'»'  »« •<. 

Last  vear's  decline  in  British  pri  .-e  m-as  due 

oartiv  to  sailing  vessels,  statistics  m  «iii<'i  sho«-  that 
(lermanv's  tonnage  and  numbers  both  far  exceeded 
Britain's,  and  another  reason  is  that  one  of  the  largest 
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British  vessels  frequenting  the  port  had  to  be  trans- 
ferred to  the  Belgian  flag  owing  to  the  impossibility 
of  securing  a  crew  capable  of  complying  with  the  Eng- 
lish law  in  regard  to  language.  Another  alteration  in 
the  proportions  of  shipping  under  the  various  flags  was 
due  to  the  United  States  putting  in  an  appearance  with 
24  vessels  and  200,598  tons,  whereas  in  191 1  there  were 
no  United  States  ships.  This  increase,  however,  did 
not  add  to  the  prosperity  of  the  port,  as  it  was  simply 
due  to  the  transference  of  three  large  vessels  of  the 
Red  Star  Line  from  the  Belgian  to  the  .\merican  flag. 
I^  is  noticeable  also  that  several  South  American  ships 
called  at  the  port  for  the  first  time  last  year,  and  also 
three  Siamese  vessels.  Statistics  showing  the  total  re- 
turns of  shipping  entering  the  port  are  given  in  Sir 
Cecil's  summary,  and  show  a  total  of  6,973  vessels, 
measuring  13,761,591  tons,  in  1912,  compared  with 
6,896  vessels,  measuring  13,349,633  tons,  in  191 1 — an 
increase  last  year  of  77  vessels  and  411,958  tons. 
River  quays  were  used  about  as  much  as  the  dock  ones, 
and  also  require  that  badly  needed  extension  on  which 
the  Consul-General  is  so  emphatic. 


British    Electric   Traction  Co.,  Ltd. 

For  some  years  now  we  have  occasionally  recom- 
mended investors  to  put  a  little  money  into  the  debenture 
issues  of  this  company.  The  advice  was  founded  on  a 
close  observance  of  its  progress,  and  has  thus  far  been 
justified  by  the  event.  The  company  does  make  pro- 
gress, and  as  our  summary  of  its  figures  for  the  year 
ended  March  31,  printed  last  week,  shows,  it  is  gradually 
establishing  a  more  stable  position,  though  far  from  rich. 
Yet  the  aggregate  traffic  receipts  for  the  year,  which 
amounted  to  ;^i, 749,246,  were  /a  1,502  less  than  in  the 
previous  year.  This,  however,  is  not  due  to  declining 
business,  but  to  the  fact  that  during  the  year  the  com- 
pany's interest  in  several  undertakings  had  been  disposed 
of,  and  on  the  lines  worked  by  its  dependents  in  both 
years  there  was  an  increase  of  ^61,467  in  money  and  of 
13,608,000  in  the  number  of  passengers  carried.  Also, 
the  electricity  supply  business  gave  ;^353,ooo  in  all,  or 
;^35'564  more  than  in  the  previous  year.  Altogether  the 
nett  revenue,  drawn  principally  from  dividends  and 
interest  on  investments,  was  ^15,839  better  at  ^"2 10,880, 
an  amount  brought  up  to  ^221,632  by  the  balance 
brought  forward.  After  paying  all  charges,  including 
/i,797  spent  on  surveys  and  negotiations  (a  new  entry), 
interest  on  debenture  stock  and  allowances  for  deprecia- 
tion, these  last  aggregating  ^47,732,  or  ^11,310  less 
than  in  the  previous  year,  the  board  was  able  to  give  the 
non-cumulative  preferred  stock  3  per  cent,  for  the  year, 
and  still  had  ;^i,742  more  at  ;^i 2,493  left  to  carry 
forward. 

Were  progress  confined  to  revenue,  we  might  say  that 
there  would  be  upsand  downs,  but  in  spite  of  the  terrible 
dead  weight  of  securities  yielding  no  return,  there  is 
hopeful  advance  even  in  that  direction  which  looked  so 
hopeless  some  years  ago.  For  instance,  the  gross 
amount  of  the  company's  investments,  almost  entirely  in 
what  are  called  "  associated  "  companies,  was  ^5,248,510 
at  March  31  last,  and  of  that  total  possessions  standing 
m  the  books  at  ;^i,358,ii8  yielded  no  return  at  ail  last 
year.  That  figure,  however,  was  better  than  in  the  pre- 
vious year  by  over  ;^i  60,000,  while  there  was  an  increase 
of  about  ^92,000  in  the  book  value  of  the  revenue- 
yielding  portion.  Moreover,  said  revenue  equalled  4.92 
per  cent,  of  an  average  yield,  compared  with  4.62  per 
cent,  in  the  previous  year,  but  there  is  still  a  very  heavy 
depreciation  to  be  written  off,  as  is  shown  by  the  further 
statement  that  investments  whose  par  value  represents 
£1,325,060— officially  quoted  or  dealt  in  on  the  London 
Stock  Exchange,  but  taken  into  the  books  at  only 
^964,456— were  actually  worth  on  ]\ "[arch  31  no  more 
than  ;^749,945,  that  is  to  say  there  is  a  depreciation 
compared  with  the  par  value  of  ;^575,ooo,  and  of 
/"214,00c  compared  with  the  book  value.  No  wonder 
the  directors  are  solicitous  to  increase  the  reserve. 
They  put  aside  ^{■40,000  last  year  to  deprecia- 
tion, and  even  so  the  total  book  value  of  the 
investments  and  undertakings,  including  the  amount 
spent     last,    year,     but     deducting      the    accumulated 


reserve,  is  /^4, 696,053,  or  an  increase  of  ^^950 
on  the  previous  year.  The  reserve  is  actually 
£'71,276  down  at  £^552,457.  Probably  one  main  reason 
for  the  smaller  amount  set  aside  out  of  revenue  in 
reduction  of  various  accounts  is  to  be  found  in  the  dis- 
appearance of  goodwill,  the  final  £"1,000  having  been 
written  off  that  item  in  last  year's  accounts,  but  the 
reserve  fund  was  likewise  increased  last  year  by  realised 
profit.  Altogether  £^53,483  was  added  to  it,  raising  it 
to  £"677,216,  the  total  brought  forward  having  been 
£^623, 733,  but,  on  the  other  side,  £^58,465  had  to  be 
written  off  the  Hartlepool  Electric  Tramways  asset  and 
£"35,557  off  the  Leamington  and  Warwick  Electrical 
Co.  sold  by  the  B.E.T.  Co.,  together  with  £^26,504 
representing  depreciation  on  Consols  and  other  invest- 
ments. Moreover,  another  £^4,233  had  to  be  deducted 
from  the  book  value  of  sundry  investments,  so  that 
altogether  the  reserve  had  to  be  reduced  by  £"124,759, 
bringing  it  down  to  ;^552,457.  This,  however,  is  not 
necessarily  an  evil.  On  the  contrary,  the  cutting  away 
of  unprofitable  investments,  together  with  the  steady 
reduction  of  the  remaining  assets  by  assignments  from 
revenue  and  of  such  profits  as  may  accrue,  cannot  fail 
gradually  to  strengthen  the  financial  position  of  the 
undertaking.  Accompanying  the  report  itself,  there  is  a 
document  containing  particulars  and  statistics  relating 
to  the  federated  companies  for  the  year  1912.  This  to 
some  extent  goes  over  the  same  ground,  but  also  con- 
tains a  certain  amount  of  information  that  will  be 
interesting,  not  only  to  shareholders  in  the  B.E.T.  Co., 
but  to  creditors  of  some  of  the  subsidiaries  it  controls. 
We  may  add  that  the  total  accumulation  of  the  asso- 
ciated companies  was  £"1,128,444  on  December  31  last. 
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Ord.  Pref. 

Hamilton -Russell, 

Hawksley,  Capt.  JR. 

Maj.  the  Hon.  A.  .. 

1,000  — 

P.  ;  Kenworthy,  E. 

Maggie,    R.    N.    B.  ; 

Sum  merson,  R. ; 

Haggle,  0.  S.  ;   Gil- 

Wrightson, S.  S.    .. 

•70  — 

lespie,     Thos.     (trs. 

Hickman,    Brig. -Gen 

1,732  ordy.   and  97 

H.  P 

100  — 

Pfce.)    : 

2,710  — 

Hickman,  Dame L.  O.; 

Hastings,  Jas 

600  — 

Hickman,  Miss  M.  ; 

Hatton,  L.    E.  ;    Hat- 

Hickman,    Col.    T. 

ton,    Mrs.  ;      Band, 

E. ;     Hickman,   E.  ; 

C.  j 

500  — 
900  — 

Hickman,  V,  E. . . . 

300  — 

Henderson,  Mrs.  R... 

Hood,   T.  A.  ;  Hood, 

Hodgkin.     T.     E.; 
Beane,  F.  A.  ;  (Col- 

C.  A     

625- 
1,710  — 

Hornsby,  Miss  M.  I.. 

lingwood  St.,  New- 

Hubbard,      W.       E.  ; 

castle-o-T.)    85,524  — 

Gladstone,  Hy.  N.  ; 

Higford,    Mrs.  J.   C.  ; 

Wedgwood,  F.  H.  ; 

Sinclair,  Hon.  N.  M. 

350  — 

Wedgwood,  R.  L.  ; 

Holcroft,    Mrs.      (trs. 

Thompson,  T.  W... 

5,ooo  — 

250,  Nov.)    

800  — 

Hubbard,      W.      E.  ; 

Homfray,  H.J : 

1.350  — 

Gladstone,  Hy.  N.  ; 

Homfray,  Mrs 

80  — 

Dunne,     E.     M.  ; 

Hope,      Adrian      E.  ; 

Wedgwood,   F.  H.  ; 

Campbell,  Capt.  the 

Wedgwood,   R.  L.  ; 

Hon.  J.  B. ;    Camp- 

Thompson, T.  W..: 

15,003 — 

bell,    Hon.    C.    A.  ; 

Hincks,   Lieut.   T.   S., 

Campbell,  Hon.   K. 

R.N 

—      20 

H 

150    2 

Hinchcliffe,  Miss  A.. 

—    500 

Harmon  -  Hodge,    Sir 

Hinchcliflfe,  J . ;  Hinch- 

R. T.,  Bt.  ;    Hamil- 

cliffe, H 

—    700 

ton,   His    Hon.    H. 

Ives,  Hon.  Mrs 

125  — 

B.  H 

500  — 

Ind,  Capt.  J.  A 

evers,  G.  F 

25  — 
1,000  — 

Hermon  -  Hodge,    Sir 

R.  T.(trs.  375,  Oct.- 

]  evers,    Mrs.    P.    E. ; 

Dec.)   

—    — 

Exham,  Hy 

Northbourne,  Rt.Hon. 

1,600  — 

Hodgson,  F.G.;  Scott, 

C.  C.(trs.25o,  Mar.) 

750  — 

Baron 

3,900  130 

Honner,   Maj.  W.  J.. 

10  — 

James,  A.  C,  MA.  .. 

1,450  100 

Hopton,  Col.  John  .. 

100  — 

Joicey,  Baron     

1,000  — 

Howe,  Comr.  A.  W., 

Johnson,  Mrs.  E 

500  — 

R.N 

200  

Jervis,   Col.  Sir  J.  H. 
J.  W.,  Bt 

Hutchinson,     Richd.  ; 

50  — 

Jones,  W.  P 

goo  — 

Joicey,  Mrs.  Mary    . . 

2,800  — 

Haley.A  andCo.,  Ltd. 

600  — 

Joicey,  Mrs.  ;  Thomp- 

Hall, F.  H 

500  — 

son,   T.    W.  ;     Col- 

Hampton,  W.  P 

600  — 

lard,  Rev.    P.   W. ; 

Hamilton,  J.  F.  ;  Dick, 

Duncan,  A.  J.  M. . . 

1,450  700 

Peter  (Royal  Bk.  of 

Johnscn,  Col.  E.  R... 

100  — 

Scotland,  Paisley).. 

500  — 

Joicey,  Hon.  J.  A 

170  — 

Harper,    Mrs.  E.  M.. 

70O  — 

Jopling,    F.    W.     (trs. 

Harvest,  Mrs.  (wife  of 

100,  Jan., Feb.) 

500      9 

Col.  W.  E.  S.)  .... 

50  — 

Jopling,  T.  A 

500      8 

Hoare,     R.    B.     (trs. 

James,  Richd 

500  — 

6,000,  May-June)  ..23,910  — 

Johnston,  E.  R 

500  — 

June  14,  1913. 
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Johnston,  T.  W 500  — 

Hubbard,      Lt.  -  Col. 

Hon.  C.  J 400  — 

Hutton,  Lieut.  J.  M..  30  — 
Hutchison,  G.  A.  C  800  — 
Hylton,      Rt.       Hon. 

Baron  375  — 

Henderson,  G.  E —     6go 

Henderson,  W.  F —    600 

Hutchinson,  Admiral 
F. ;  Cochrane,  Ad- 
miral  B.  E —     125 

Harris,    Capt.    A.  G. 

R.  C,  R  HA _     200 

Herepath,  H.  M. ; 
Herepath,  A.  E. ; 
Herepath,        Major 

E.I _     117 

Indus,  and  Gen.  Tst.  .  2,990  — 
Internatl.  Invest.  Tst.  700  — 
Irvine,    D.    L.    (Army 

surgeon) 50  — 

Inge,  Very  Rev  Dean, 

D.D 175  — 

Iveagh,  Rt.  Hon. 
Baron,  K.P.  ; 

Guiness,  G.  S no  — 

Ingall,  F.  W. ;  Proud, 
C.   J.    (Parr's    Bk.) 

(trs.  100,  Aug.) 1,187  — 

Jobling,  Mrs.  A 1,000  400 

Jervoise,Lieut.  A.F.C.  135  — 
Johnson,  Dudley  Roy  500  — 
Johnson,  Mrs.  S.  M..  1,490    46 

Jackson,  Hy 643  — 

Jackson,  Miss  Rose  . .      650  — 

Jackson,  Miss  E 7cpo  — 

Jackson,  Miss  F 643     75 

Jackson,  Rev.  W.  E..      643  — 
Jones,     Mrs.     M.    J.  ; 
Jones,    C.    E.    C.  ; 

Ross,  A.  G 973  — 

Jennings,  Col.  R.  H., 

C.S.I 40  — 

Johnson,  G.  R 1,000  — 

Jones,     C.      E.     C.  ; 

O'Malley,         Capt. 

C.    L.  ;    Younghus- 

band,  Mrs.  F.  F.  ..  1,150  — 

Jones.    K.    H.,   Stafl- 

Surgeon  R.N 170  — 

Kitson,  W.  H 500  — 

Key.     Mrs.    (wife     of 

Capt.  B.  H.) no  — 

Kirk,  T.  L i.ioo  — 

Kirlew,  E.  0 8,000  — 

(trs.  400,  Jan. -Feb  ) 
Kraftmeier,  Edwd.   . .      500  — 
King,  U.-Col.  Hy.S., 

RE 230  — 

Goulty,  W.  H.;  Lock- 
hart,  Mrs.  S.  P.     ..  1,050     10 

Lamb,  W.  R 1,500  — 

Little,  Wm 1,500  — 

Littlewood,  J.  S 1,000  — 

Lott,  E.  D 750     20 

Luard,  Miss  J 1,800    30 

.'Lucas,  Miss  Helen   ..  2,700  — 

Latimer,  Mrs.  F 500  — 

Legge,  Rt.  Hon.  Lady 

E.  S 150  — 

Leece,  J.;  Reid,  E.  ..      930  — 

Merthyr,  Lord 600  — 

Linklater,  G. ;  Oliver, 

J.L 8,328  - 

Lynes,    Mrs.   (wife   of 

Col.  S.   -'.) 440  — 

Lambton,Capt.W.  H.; 
Lambton,         Capt. 
Hon.       Hedworth  ; 
Cavendish,  H.  F.C.     800  — 
Lambton,  Hon. D'Arcy       15  — 
Law,  Major  Alfred  . .        40  — 
Latimer,  Miss  Amy  ..  1,337  — 
Levett,  E.  L.,K.C.   ..      700  — 
Lovett,  Lt.-Col.  H.W.      115  — 

Low,  Capt.  H.F 50  — 

Lothian,  David 500  — 

Lucas,  Alfred 900  — 

Lamb,    Mrs.    Helen  ; 

Lamb,  E.J 1,765  — 

Kelly,  E.  F 3.300  — 

King,  Capt.  W.  H.   ..      145  — 

Kirsopp,_J.J 705  — 

Kirlew,  T.  0.(trs.,  550 

Mch.)   3,450  — 

Kallevig,  A 1,182  — 

Laing.  F.  M 700285 

Liddell,  C.     1,350  350 

Liddell,] 2.0001,000 


^      .  ,  Ord.  Prof, 

Kerrich-Walker,      W. 

B. ;  .\rmstrong,Hy.  ; 

Kerrich  -  Walker, 

Miss  E.  1 1,150  _ 

Lloyd,   Capt.    E.   W.. 

C.B.,  R.N. 5,550  — 

Lowe,  Rev.  Canon    ..  1,505  255 

Lownds,  J.  R 1,350     15 

Lamb,  Mrs.  Mabel    ..  2,500  — 

Laughlin,  Hy 700  — 

Lightfoot.  Miss  M.  F.  i.ooo  — 

Lee,  Capt.  H.  H 68  — 

Leggatt.  Lt.-Col.  F.  O.       25  — 

List,  Miss  M.  H 585  — 

Lockhart,  P.  H 500  — 

Low,  Mrs.  S.  E 600  — 

Lamb,   Maj.,   S.    E.  ; 

Lamb,    E.   G.  (trs., 

187  Ord.,  Sept.)     ..      748     50 
Lamb.  Maj,  S.  E.     ..  1,275  — 

Lamb,  W.  E 600  

Lamb,  C.  R 1.370  — 

Lamb,  Jas 1,000  — 

Laycock,  J.F 1.505  — 

Lockyer.      S  i  r     Jos. 

Norman,       K.C.B., 

F.R.S 200  — 

Lon.  County  and  West 

Bk.  (trs.  50,  Jly.)  25,726  — 
Lyne,    Mrs.    (wife  of 

Lt.  T.  S.)     20  — 

Laing,      Jas.      Wm.; 

Goulden,    J.,    J.P.  ; 

Duncan,  G.  R 5,985  300 

Lang,  C.  G 600  — 

Larken,     Comr.      F., 

R.N 50  — 

Lees,  J .  D 694  — 

Leng,  W.   C. ;    Leng, 

J. A. ;  Thomson,  W.; 

Low,    Wm.  ;    Stur- 

rock,J.P 150  — 

Little,  T.  M 500  — 

Littledale,    Mrs.   (wife 

of  Capt.  H.A.  P.)..  33  — 
London  Trust  Co.  . .  1,000  — 
Lowe.  Mrs.  K.  I.  (wife 

of  T.  P.) 26,011  — 

Lowe,     Mrs.    K.     I.  ; 

Swan,  E.  W.;  Swan, 

i.    C. ;    Armstrong, 
•H 58.589- 

Lonsdale,    Sir  J.    B., 

Bt.,  M.P —   1,000 

May,  Geo 6,000    22 

McKay,  J 1,015  — 

Maltby,  Lieut.  G.  R., 

R.N 1,600  — 

Marjoribanks,  D.  S...  2,455    ^5 

Mercer.    Miss  A.  C.  ; 

Mercer,  J.  J 1.200    60 

Mallet,  R.  T 1,800  — 

Melville,  Col.  B.  H...      100  — 

Main,  A.  J.,  M.D.    ..  1,100  — 

Moses,  John  2,400  — 

Morrison,  Walter....  6,000  700 

Murray.  Dr.  Wm 1.075  — 

Marshara,     Lieut. 

F.  W.  B 207  — 

Midgley,  L. ;  Robert- 
son, W.J 900  — 

Midgley,  L.  ;  Midgley, 
W.  A.  L. ;  Nichol- 
son, R.  S. ;  Clay- 
ton, H 626  — 

Midgley.  L 627  — 

Lapthorn.  T.  H.F...      500  — 

Lay,  Maj.  Tudor  ....        20  — 

Leigh,  Lt. Col. Richd., 

R.E 200  — 

Le  Quesne,  Mrs.  A.  M.  1,035  — 

Leveson-Gower,  G.  G. 

(Office  of  Woods) . .  2,000  — 

Liddell-Grainger,  Mrs. 
J.  A.S.  ;  Liddell,!.; 
Thompson,  T.  W..  1,050  — 

Lloyd,  Capt.  T.  O.    . .      250  — 

Lockhart-Muro,  Capt. 
H    L 100  — 

Longridge,  Capt.  C.  C.        10  — 

Lowrey,   Miss  E.  A. ; 

Lowrey,  Miss  F.    ..  1,125     '8 

Lyddon,  Mrs.  (wife  of 

Capt   W.  G.) 50  — 

Lawson,  Robt.  H....     500  — 

Lyon.  Hon.  F.  B —    280 

Leigh,  R.  C —1,000 

London  Life  Assn —  2,700 

Mclntyre.  Archibald  .  2,150    17 
McKenzie,  T.C 1.152  — 


Ord-  Pref,  Ord 

McLeod,     Mrs.     K. ;  Magao,  Capt  A   F...     too 

Guest.  Anthony....  i.oy>  —  Maaniell.  Mai   U.  C.     too 

Maltby,  TH 1,510—  McArthur,  Maj   C.  J. 

Maxwell,  Wm '.3}0  —         E.  A 10 

Mitchell,  Mrs.  H.  W.     320—  McAlloin,  Dr.  J.  H., .     600 

Molony,  Mrs.  H 600100  Mclntyre,  Mrs.  M  J.     <«> 

Moody.T.V 1,175    30  Mewto.  Capi,  R.  F...       60 

Morgan,  Miss  Mary  . .     713    10  MelvUl,  U.-Col.  C.C.       ya 

Morris,  Wm 800  —  Metrop.  Bk.  (tr».  1,400. 

Mulcaster,  W  V.  ftrs.  Aus -Jan.) 770 

963  ord.    124  pfce.,  Middleton,   Rt.  Hon 

Mar.)    760    47       Lord    8.333 

Middleton,  J.  M 500—     Milton,  I.  C 300 

Middleton,   Mrs.   I.J.     695    70   Moncrieff,  K.  P 9(0 

Miles.  G 530    90  Mont*ldi,Mn.  M.N.  ; 

Milnes,   Mrs.  L 1,000—  Montaldi.  V.  A.    ..     900 

Moffat,  Capt.  J.  A.    ..      150—  Morley.     Kigbt    Rev 

Moncrieff,    Lt.  -  Gen.  Biabop  S 90 

Geo.  Hay    100  —  Masters.  Mrs.  («ri(e  of 

Monteith,     Lt.-Col.  Capt.  G.)    111 

E.  V.  P 236—  Milbum.    Sir   C.    S.. 

Morison,  J.  R 703    30  Bt. :  Milbnro,  L.  J. ; 

Maben,  W 600—         Milbum,  C.  T i.aoo 

Macdonald,  C 810—  Murray.   Lt.-Col.    H. 

Macrobin,    Lt.-Col.  W,  A.M.S 80 

A.  A 30—     Macfie.  V.  J 600 

Mail,  J.  T 1,780  —  Macnagbten,  Hon.  M. 

Marsden.Lt.-Col.Wm.      60    40       M.  ;  Rigby,  F 300 

Matthew,  C.  G.,  Utatt-  Mating.  E.  A..  J.P.  ..     ■» 

Surg.  R.N 40—     Maliog,  R.  W 1.433 

Mcl-aren,  Mrs.  C.  W.     730  —  Matthews.  Robt.   ..  yooo  2, 

Millward.  Mrs    H.  I.     6iO  —  McDonnell.  Hon. 

Mitchell,  Mrs.  E.  H.;  Alexr 300 

Mitchell,  Lieut.  C.  142,110  193  McLaughlin,  Mrs.  C. 

Mulcaster,  B.  F.  S.  ..  1,193    22  M.   :     McLangblin. 

MacDonald.  D.  R.   ..      300  —-  Surg  -Maj    H.  J.  ..      180 

McGarel  -  Hogg,    Rt.  Moenich,  Oxar    ....  1.000 

Hon.   D.   S.,  Baron  Money,  Col.  G.  A.  ..      220 

Magheramorne  :  MacCarthy,    Lt.-Col. 

McGarel-Hogg,Hon.  F.   D.  F.  RE.!. ..        20 

A.  C.  ;  Hogg,  S.  J.     700  423  Macpheraon,  A.    C.  ; 

Matthews- Donaldson,  Calbbertsoa.   E.  J.  1.200 

Col.  G.  D 35—     Martin.  J.  M.  U 1.720 

{To  be  (ontinuei.) 


The  Week's    Hints. 


Nobody,  we  hope,  thought  of  buying  any  of  the 
Brazilian  loan  that  failed  because  we  hinted  that  it 
might  perhaps  be  worth  looking  at  at  2  discount,  for 
it  has  gone  much  below  that,  and  by  the  way  people 
are  talking  seems  destined  to  go  lower  still.  In  fact, 
both  here  and  in  Paris  the  sentiment  and  the  expres- 
sions used  about  Brazil  are  of  the  sort  that  tend  to 
produce  the  very  mischief  the  market  should  be 
solicitous  to  avoid.  "  Something  is  wrong  "  the 
gossip  runs,  and  names  are  mentioned  with  an  omiiwus 
abandon  that  makes  people  afraid  to  toiKh  Brazilian 
securities  at  present.  Unquestionably  the  country  has 
been  over-financed,  perhaps  'o  a  dangerous  extent  lor 
the  time  being,  but  it  should  be  able  to  give  a  good 
actxjunt  of  itself  in  the  king  run,  its  resources  are  so 
infinite  and  inexhaustible. 

The  week  now  over  has  been  a  buying  week,  and 
not  least  so  in  the  Home  Railway  market,  where 
prudent  investors  can  get  safe  4  to  4}  per  cents,  in 
plentv — such  as  Barry  4  per  cent,  consolidated  pre- 
ference at  94  to  95,  (Ireat  Central  4  per  cent,  per- 
petual preference  about  90  to  91,  or  South-Western 
3J  per  cent,   preference  at  S4  to  85. 

Those  who  want  higher  yields  can  still  find  them  in 
the  same  part  of  the  market  among  the  ordinary  and 
deferred  stocks.  North-Western  ordinary  cannot  be 
dear  at  or  under  130,  or  Midland  deferred  at  ji\  to  73 
with  the  ncarlv  diie  interim  dividends  in  the  price. 

Outside  the  Kingdom  Rio  dc  Janeiro  State  bonds  at 
89  to  «9i.  or  even  90,  ought  to  be  a  satisfactory  5J 
per  cent,  investment  whatever  happens  to  Federal 
issues  and  obligations.     Next  coupon  due  in  October. 


The  Standard  Bank  of  South  Africa.  Ltd.   bas 

aa«ncv  at  Krantikop  (near  Grt-vtown).  in  Natal.  

%r*Harry  Walker!  of  Harrv  W|Jk«;  »d  So«  (L."^- ««• 
spinner,,  Dundee,  and  Captain  lohn  GUmoar.  M.R.  ha^  b*M 
Acted  to  seats  on  the  board  of  the  CaledooJan  Rail«»y  Co. 

Colonel  Ivor  Philipps    MP  .  bM  taw  ^^  If.3?MLSl 
late  Lord  Fumess  in  the  chainnai»»h«p  of   lb«  ^^J*""*** 

Insun:^"  Company  (4-''«" .  J*'  iC^-i^wI-tSl  ^C  *^ 
Godwin  (Limited),  and  Mr  J<>hnBo«^»*  iX^!^  of  C  T 
Bowring  and  Co.  (Umited).  bare  bMO  elected  direc»o«». 
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American  Business  Notes. 

No  abatement  of  the  blight  on  Wall  Street  has 
been  reached  this  week,  and  each  succeeding  day  seems 
to  tell  a  story  more  gloomy  than  the  one  before.  Any 
excuse  is  good  enough  to  send  the  market  down — un- 
pleasant crop  reports,  estimating  a  reduction  in  the 
yield  of  cereals,  not  only  below  early  anticipations,  but 
more  or  less  below  that  of  last  year,  that  St.  Louis 
and  San  Francisco  shock,  and,  above  all,  the  Minne- 
sota decision  of  the  Supreme  Court.  Railway  men 
were  at  first  stunned  by  it,  then  they  took  heart  of 
grace,  and,  helped  by  Mr.  Samuel  Untermyer,  dis- 
played a  more  hopeful  view,  his  opinion  being  that 
the  decision  is  a  complete  vindication  of  Federal 
authority  over  railroads  engaged  in  inter-State  busi- 
ness. That  may  be  good  for  the  railways  in  some 
respects,  preventing  them  from  being  harried  to  death 
bv  local  busybodies  anxious  to  confiscate  property  in 
the  interests  of  particular  lines  of  business,  or 
"  graft,"  and  certainly  the  Supreme  Court  has  given 
the  right  of  appeal  to  the  Federal  Courts  against  any 
decree  of  local  authorities  deemed  unjust.  On  the 
other  hand,  the  decision  continues  the  liberty  of  State 
railroad  commissions  to  fix  rates,  only  saying  that  they 
must  not  be  of  a  confiscatory  character.  Therefore 
it  is  a  kind  of  half  victory,  the  railroads  gainmg  some 
thing  and  the  States  retaining  part  of  their  rate-regu- 
lating power.  Another  depressing  influence  was  the 
Steel  Trust's  unfilled  orders  show.  This  shows  a  re- 
duction of  655,000  tons  at  the  close  of  the  month,  and 
is  taken  as  another  proof  that  business  is  on  the  de- 
cline. On  the  other  hand,  the  total  is  574,000  tons 
above  that  shown  at  the  end  of  May  last  year,  so  that 
the  iron  and  steel  industry  is  a  long  way  yet  from  the 
stagnation  which  oppressed  markets  for  some  four 
years  after  the  panic  of  October,  1907. 

New  York  bank  figures  naturally  reflect  the  de- 
pression of  the  markets,  but  averages  show  really  re- 
markably little  change,  loans  being  down  only 
;^i66,ooo  and  deposits  ;^i 22,000  lower,  while  the  loss 
in  specie  is  but  ;^30,ooo  and  in  greenbacks  ;^328,oc)o, 
hence  the  reserve  is  nearly  ;^39o,ooo  down  at 
;^S,336,400.  A  year  ago  the  total  was  /J"5,5oo,ooo, 
and  so  close  do  the  figures  run  that  one  might  suspect 
faking,  were  not  the  bankers  of  New  York  above 
suspicion.  Week-end  figures  show  much  more  con- 
spicuously the  effects  of  the  heavy  liquidation,  loans 
being  down  ;^2, 184,000  and  deposits  ;^2, 206,000. 
Specie,  however,  is  up  ;^i 70,000  and  greenbacks  a 
mere  ;^88,ooo  lower,  consequently  the  surplus  reserve 
's  ;^S56,ooo  up  at  just  ;^6, 000,000.  One  wonders 
where  the  stock  is  pawned  which  has  been  flung  into 
Wall  Street  from  every  European  market,  especially 
from  Berlin,  during  the  past  month.  There  is  no  trace 
of  it  in  the  New  York  Bank  and  Trust  exhibit. 

An  interesting  table  has  been  compiled  by  the  Rail- 
way Business  Association  in  the  United  States  setting 
forth  the  direction  whence  new  money  demands  have 
sprung  during  the  last  ten  years.  The  total  is  so 
interesting  as  to  be  worth  quoting  here,  and  from  one 
point  of  view  it  emphasises  the  hunger  of  railroads  for 
money.  They  have  been  jostled  aside  bv  the  industrial 
New  SEcnRiTiEs  Listed. 


Year. 


1903- • 
1904.. 

1905.. 
1906.. 
1907.. 
1908.. 
1 109 . . 
]9to.. 
1911.. 
1912. . 


Total. 


S 


Non-Rail- 
road. 


« 


1,008,179,095  511,404,695  496,774,400 

710,946,400  246,994,350  463,952,050 

1,513,461,550  797.954.750  715.506,800 

1,234,667,950  680,753,900  553,914,050 

996,845,050  582,102,250  414,742,800 

1,386,885,450  680,222,850  706,662,600 
2,424,482,585  911,473,7701.513,008,815 

2,047,664,045  1,241,830,885!  805,833,160 

1,224,449,230  721,555,780  502,893,450 

1,816,008,540 1,470,221,540  345,787,000' 


Railroad. 


RR.  Per- 
centage of 
Total. 


492 
65-2 
472 
44-8 
416 

50-9 
624 

393 
410 
190 


requirements  of  the  nation.  No  wonder  they  have  had 
to  fall  back  on  short-term  notes  in  order  to  keep  going, 
or  that  many  of  them  should  now  be  threatened  with 
temporary  bankruptcy.  All  have  been  building  with 
borrowed  money  that  must  soon  be  repaid,  and  there- 
fore the  fate  which  has  overtaken  the  St.    Louis  and 


San  Francisco  road  seems  near  for  several  others, 
especially  of  the  newer  undertakings.  This  particular 
St  Louis  line  bought  and  built  with  such  heedless  speed 
during  the  last  few  years  that  it  now  possesses  more 
than  7,500  miles  of  road.  But  the  new  securities 
listed  on  Wall  Street  between  1903  and  191 2  inclusive 
totalled  $14,363,000.00°'  Of  ^t  the  rate  of  ^287,300,000 
per  annum.  Of  that  87,943,000,000  was  called  for  by 
industrial  or  iron,  railroad,  corporation,  municipalities, 
&c.,  and  $6,521,000.000  by  the  railways. 

Continental    Memoranda. 

As  we  write,  the  news  that  the  T.sar  of  Russia  has 
openlv  intervened  in  the  dispute  between  the  Balkan 
\llies'  practicallv  to  order  them  to  keep  the  peace  has 
stiffened  Continental  bourses  somewhat.  They  are  not 
out  of  their  troubles,  however,  any  more  than  the 
Balkan  States  are  ready  to  sign  a  permanent  peace,  and 
the  Tsar,  as  arbitrator  between  Bulgaria  and  bervia, 
will  have  to  do  more  than  send  peremptory  telegrams 
if  that  part  of  Europe  is  to  cease  from  troubling.  It 
seems  to  us  that  the  Powers  of  Western  Europe  also 
need  peremptorv  handling,  and  we  should  like  to 
know  what  Sir  Edward  Grey  is  doing  in  the  matter  ot 
settling  the  southern  boundary  of  Albania,  and  of  dis- 
posing of  the  islands  in  the  /Egean.  Can  it  be  true 
that  he  is  assenting  to  the  retention  by  Turkey  of 
islands  in  the  neighbourhood  of  the  Dardanelles  just 
as  Greek  in  population  and  sentiment  as  Crete  or 
Cyprus  ?  We  hope  not.  To  repeat  the  Cretan  blunder 
would  be  to  perpetuate  discontent  and  to  foster  the 
maintenance  of  armaments  they  cannot  afi'ord  to  sus- 
tain by  all  these  Balkan  States.  Has  the  Turk  ever 
governed  the  people  of  these  islands  with — let  us  not 
say  humanity  ;  that  is  out  of  the  question — but  with 
practical  sense,  with  the  give  and  take  of  experienced 
statesmen?  He  has  not.  Why,  then,  bend  to  the  in- 
triguing of  Austria  and  Italy  in  order  to  keep  his 
blighting  foot  upon  the  necks  of  an  industrious,  peace- 
able population?  We  ought  to  .set  the  example  in 
generosity  by  handing  Cyprus  over  to  Greece,  and 
thus  encourage  Italy  and  Austria  to  lay  aside  their 
fears  of  Greek  aggression,  so  that  the  Dardanelles  may 
be  absolutely  cleared  of  a  nomad  race  that  has  never 
comprehended  civilised  methods  of  government.  Until 
some  higher  spirit  animates  the  .Ambassadors  now 
colloguing  daily  in  London,  or  the  Governments  be- 
hind them,  neither  bourses  nor  nations  as  a  whole  can 
entertain  much  confidence  in  the  maintenance  of  peace. 
W^ant  of  money  alone  might  prevent  fighting  on  a  large 
scale,  but  it  will  not  put  an  end  to  a  warfare  of  guerillas 
and  brigands  just  as  exhausting,  as  retardent  to  pro- 
gress as  fighting  on  an  organised  scale. 

How  long,  moreover,  can  la  haute  finance  continue 
to  supply  the  belligerents,  or  would-be  belligerents, 
with  money?  They  are  said  this  week  to  have  agreed 
to  lend  ;^T3,ooo,ooo  to  the  Turkish  Government,  the 
engagement  being  made  by  the  Banque  de  Fran9aise. 
Far  better  subscribe  for  that  ;{r4, 000,000  odd  which  the 
four  great  banks  of  Paris  are  about  to  put  out  on  behalf 
of  the  Black  Sea  Railway  in  4^  per  cent,  bonds,  to  be 
offered  at  94.  Servia  has  also  obtained  further  credit, 
it  is  said,  but  the  proposed  loan  to  Constantinople  has 
not  been  sanctioned  bv  the  Ministerial  Council.  It  was 
only  for  ;^t66o,ooo,  but  was  certainly  dear — a  5  per 
cent,  bond  sold  to  the  syndicate  at  85!  per  cent. — so 
the  Turkish  Ministerial  Council  would  seem  in  this 
instance  to  have  been  prudent.  The  Servian  loan,  by 
the  way,  which  was  to  be  ;^i,200,ooo,  has  been  re- 
duced to  ;^40o,ooo  by  the  French  banks,  and  this  sum 
is  to  be  advanced  against  the  remittance  of  6  per  cent, 
six  months'  Servian  Treasury  bonds,  not  renewable. 
Besides  the  interest,  the  Government  is  to  pay  a  com- 
mission of  J  per  cent.,  and  it  has  been  arranged  that 
;^240,ooo  of  the  total  advance  will  remain  in  Paris  to 
meet  the  coupons  on  Servian  4  per  cents.  Owing  to 
monetary  diflSculties,  the  Belgian  loan  is  to  be  reduced 
from  ;^24,ooo,ooo  to  ;£'8,ooo,ooo  for  the  present.  When 
the  first  portion  of  the  French  ;^40,ooo,ooo  loan  will 
be  issued  is  not  yet  settled.  As  we  said  before,  it  will 
come  in  segments.     In  the  meantime,  further  taxes  to 
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the  amount  of  nearly  ;^8,ooo,ooo  per  annum  are  to  be 
wrung  from  the  people.  Alcohol  duties  are  to  be  raised, 
but  that  will  do  little  to  relieve  the  pressure, 
and  fully  ^,"6,500,000  of  the  total  required  is  to  be 
furnished  by  taxes  on  "acquired  wealth,"  under  the 
fear  of  whose  coming  imposition  prices  of  the  best 
class  of  French  securities  have  gone  down.  Deben- 
tures on  the  large  railway  companies,  for  instance, 
have  fallen  below  the  4  per  cent,  level  of  yield  because 
a  railway  debenture  yielding  nominally  15  frs.  of 
interest  will,  after  the  proposed  tax  has  been  imposed, 
yield  only  13  frs.  Well  may  L'Economiste  Franfaise 
exclaim  that  before  levying  on  the  country  hundreds 
of  millions  of  francs  of  new  taxes  it  might  have  been 
well  to  sec  if  no  economies  could  have  been  effected 
in  the  budgets.  On  the  one  hand  the  pillage  of  the 
country  by  the  public  authorities,,  and  on  the  other  the 
colossal  expenditure  in  Morocco,  estimated  to  be 
;i£r5, 200,000  for  the  current  year,  lie  at  the  root  of  the 
deficits,  which  not  even  the  enormous  increases  in  taxa- 
tion suffice  to  obliterate.  In  the  meantime  the  with- 
drawals of  deposits  in  the  French  savings  banks  con- 
tinue to  exceed  the  receipts,  for  the  first  five  months 
of  this  year  ;^i, 1 19,000  nett  having  been  lost.  That 
sort  of  drain  does  not  increase  the  comfort  of  the 
Treasury,  and  we  doubt  whether  the  Bill  introduced 
into  the  Chamber  authorising  the  banks  to  accept  indi- 
vidual deposits  up  to  10,000  frs.  in.stead  of  the  present 
maximum  of  1,500  frs.  will  bring  much  money  to  help 
the  Government.  The  interest  offered  is  only  2  per 
cent.,  but  the  banks  are  apparently  to  be  allovved  also 
to  conduct  their  business  in  the  matter  of  deposits  and 
withdrawals  much  like  an  ordinary  bank,  or,  say,  like 
our   Yorkshire   Penny    I?ank. 

It  has  been  impossible  to  place  the  Buda  Pest  Muni- 
cipal loan  abroad,  so  it  has  been  taken  by  an  Hun- 
garian syndicate  on  a  10  per  cent,  basis.  News  comes 
from  Buenos  Ayres  that  the  People's  Spanish  Bank 
there  has  stopped  payment.  It  is  a  small  concern  with 
a  paid  up  capital  of  $6,500,000  paper  and  deposits  of 
$5,800,000  paper.  It  was  not  in  the  Clearing  House, 
and  consequently  its  stoppage  will  not  affect  the 
general  credit  position  within  the  Republic.  Its  de- 
positors and  shareholders  arc  alone  expected  to  suffer. 

Spain,  although  out  of  the  ring  of  European  politics, 
is  not  beyond  the  influence  of  the  financial  distress 
visible  on  all  great  markets.  The  bourse  in  Madrid 
has  been  weak,  and  at  one  time  the  4  per  cent.  Interior 
Rentes  touched  60.65.  The  price  rallied,  however, 
and  on  the  whole  the  country  seems  to  be  in  a  passable 
comfortable  position ;  at  any  rate,  the  State  is,  for 
while  the  expenditure  of  the  first  four  months  of  1913 
exceeded  that  for  the  corresponding  period  of  last 
year  by  upwards  of  ;^2, 000,000,  the  revenue  was 
about  ;^i,750,ooo  better,  and  the  War  Office  outlay 
was  reduced  by  ;^5C)o,ooo.  That  surely  is  a  fact  re- 
markable enough  to  be  specially  recorded. 

."Vbout  German  affairs  there  is  comparatively  little 
to  say.  Bourses  there  are  labouring,  and  the  position 
of  the  Reichsbank  continues  sensibly  weaker  than  it 
was  a  year  ago,  notwithstanding  the  strenuous  efforts 
made  to  strengthen  its  position  bv  imports  of  gold. 
Perhaps  when  the  Imperial  .-ind  Prussian  loans  are 
put  upon  the  market  the  tension  will  be  lessened,  but, 
on  the  other  hand,  symptoms  continue  ominous,  and  an 
eminent  French  publicist  has  gone  so  far  as  to  declare 
that  things  in  Germany  are  worse  ijow  than  in  1906-7, 
when  the  wind-up  was  that  New  York  panic  whose 
disastrous  consequences  were  felt  the  world  o%'er.  The 
latest  news  is  that  the  new  loans  have  gone  off  very 
badlv. 


Cuban  P.irts  Co. — Collections  of  port  dues  week  May  31.  tgij. 
1J39'3'3  '■  iota\  for  22  weeks,  $605,351  ;  increase,  $74,127. 

Ttie  National  Bank  of  Sonth  Africa,  Ltd  — A  branch  has  been 
opened  at  Port  Alfred,  Cape  F'rovince. 

Mr.  I,eo  Ronn  ha'j  resigned  his  seats  on  the  boards  of  the  Union 
of  London  and  Smiths  Bank  and  the  London  and  Liverpool  Bank 
of  Commerce. 

Another  volume,  the  nineteenth,  of  QurtrSlorifs.  from  Truth,  is 
just  out,  price  is  ,  and  one  may  recommend  it  as  a  good  short  lime 
investment — say  the  length  of  a  railway  journey.  The  stories  are 
all  entertaining  and  some  of  them  queer  enough  to  be  quite  creepy. 


Insurance   News. 

Some  time  ago  the  report  of  the  Sun  Life  Atfturaoce 
Co.  of  Canada  for  the  year  1912  reached  us,  but  was 
put  on  one  side  because  our  space  was  crowded,  and 
besides  it  does  not  seem  to  us  very  desirable  to  give 
niuch  in  the  way  of  gratis  advertisement  to  these  alien 
life  insurance  companies,  over  whose  fortunes  and 
management  neither  policyholders  nor  shareholders  in 
this  country  have  the  slightest  control.  For  many 
years,  from  the  start  of  The  Investors'  Review,  we 
have  consistently  refused  to  accept  any  ad%-ertisements 
from  Yankee  life  offices,  and  the  same  rule  has  been 
applied  to  Canadian,  because  we  think  nothing  can  be 
more  important  to  a  community  than  that  the  provisioos 
made  for  old  age  or  for  offspring  should  be  safeguarded 
in  every  possible  way.  Apparently  this  Sun  Life  of 
Canada  Co.  is  strong.  Its  directors  proudly  declared 
that  it  occupies  "  the  premier  p'Miition  "  among  <.'ana- 
dian  life  assurance  offices.  Not  only  is  the  new  business 
transacted  much  greater  than  that  of  any  other  Cana- 
dian company,  but  is,  they  believe,  "  greater  than  that 
ol  any  other  company  incorporated  in  the  British  Em- 
pire which  does  not  issue  industrial  policies."  More- 
over, it  earned  an  average  of  ;£,6  os.  sd.  per  cent,  on 
its  invested  funds  last  year,  and  had  a  premium  income 
of  about  ;^'i,6i2,ooo,  including  ;^'3io,ooo  from  new 
business  and  nearly  /,'i 5,000  of  renewal  "  thrift  "  pre- 
miums. Including  interest,  the  total  income  was  about 
;^2, 1 54,000,  and  of  that  ;£,'972,424  or  over  45  per  cent. 
went  back  to  the  policyholders  in  the  shape  of  matured 
endowments,  annuities,  profits,  &c  As  a  result,  the 
funds  of  the  company  were  increased  by  ;^>  1158,456  to 
;^io,o67,4i9,  while  the  total  amount  of  risks  carried  on 
insurance  policies  was  ;^37, 548,000. 

All  this  sounds  rather  well,  and  it  is  possible  enough 
that  the  business  is  flourishing  and  will  continue  to 
flourish  ;  at  the  same  time  the  expenses  of  working  it 
would  appear  to  be  about  26J  per  cent,  of  the  premium 
income.  That,  however,  is  not  an  exact  ratio  state- 
ment, because  of  the  enormous  annuity  business  done 
by  this  company.  Last  year,  for  example,  it  received 
no  less  than  ;^i^385,957  of  capital  for  annuities  sold 
within  the  United  Kingdom  alone,  as  against  ;£^26,794 
similarly  paid  in  by  purchasers  of  annuities  outside  the 
kingdom.  Altogether,  nearly  ;^^4 13,000  of  capital  wa» 
received  in  191 2  in  payment  for  annuities  sold,  and  the 
total  disbursements  under  the  head  of  annuities  was  last 
year  ;£,"io4,i53,  of  which  ;£.^85,85o  was  paid  to  annui- 
tants in  the  United  Kingdom.  Now,  we  should  like  to 
know  how  much  of  the  aggregate  accumulated  fund 
represents  annuity  cajiital  and  where  that  capital  is 
invested.  The  terms  offered  are.  to  annuity  buyers, 
tempting  Ijeyond  any  that  a  British  office  can  pretend 
to  grant  with  the  hope  of  keeping  solvent,  the  pretence 
being  that  the  interest  earned  on  the  money  is  so  much 
in  excess  of  rates  ruling  here  as  to  make  the  business 
quite  safe.  But  this  is  a  guess,  and  not  proper 
security.  Abnormally  high  rates  of  interest  ne»-er 
endure  long  in  any  country.  They  might  endure  for 
another  ten  years  in  Canada,  or  they  might  not,  but 
the  tendency  is  downwards  always,  in  new  countries 
as  in  old,  except  for  seasons  in  times  of  crisis  or  of 
war,  real  and  simulated.  Therefore,  we  think  the 
Home  Government  is  remiss  in  not  supervising  the 
huge  business  done  in  this  countr>-  by  alien  companies 
in  selling  annuities  on  apparently  highly  fa\-ouraWe 
terms.  The  money  received  is  lumped  up  with  the  life 
funds,  and  no  separate  exhibit  m.ide  of  the  investments 
in  which  it  is  placed.  Further  particulars  ought  to  be 
demandable.  This  company,  for  instance,  shows  loans 
on  its  own  policies  of  j^i,  162.000,  and  apparently 
another  /'404.000  is  lent  to  Stock  Exchanges,  that 
being  the  amount  against  the  legend  "  loans  on  stocks 
and  bonds."  \erv  little  Government  stock  is  heW. 
either  Canadian  or  other,  but  the  company  heW  at 
December  31  last  ;{,' 1,7 13,000  of  railway  debentures. 
/■i, 326,000  of  tramway,  waterworks,  gas,  electnc 
light  and  power  debentures  in  Canada,  and  no  les* 
than  ;^2,092,272  in  tramway,  waterworks.  g.i».  rkt^tric 
light  and  power  debentures  outside  Can.ida.  It  had 
another  ^1.285.000  in  preferred  and  guaranteed  stock* 
and  ^^255,000  in  hi^use  property.     All  of  these  invest- 
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ments  may  be  good,  many  of  them  may  yield  for  the 
time  being  high  rates  of  interest,  but  the  brief  sum- 
mary does  not  warrant  the  assumption  that  the  security 
they  ofter  is  adequate  for  long  term  or  life  annuities 
granted  on  the  assumption  that  high  rates  of  interest 
are  bound  to  be  permanent.  In  our  opinion  there  is 
trouble  in  store  here. 


The    Week   in  Mines. 

On  the  whole,  the  mining  markets  have  spent 
another  depressing  week.  There  were  occasional 
rallies  which  seemed  to  promise  some  improvement, 
but  they  lacked  staying  power,  bullish  support  being 
very  half-hearted,  while  the  bears  appeared  to  be  in 
no  hurry  to  cover  their  commitments.  And  it  is 
easy  to  see  why  they  should  be  so,  for  in  the  present 
conditions  of  the  money  and  stock  markets  throughout 
the  world,  the  signs  of  slackening  trade,  and  the  fresh 
complications  in  the  Balkans,  the  relative  chances  of 
success  for  the  bear  and  the  bull  are  distinctly  in  favour 
of  the  former.  Copper  shares  have  attracted  chief 
attention  this  week  ;  both  Amalgamated  Copper  and 
Rio  Tinto  have  fallen  substantially  as  a  result  of  heavy 
selling  pressure.  The  arrangement  of  the  Settlement 
revealed  some  reduction  of  the  open  account,  which, 
however,  was  already  of  small  proportions.  Continua- 
tion rates  were  the  same  as  on  the  last  occasion, 
namely,  6  to  7  per  cent.,  but  most  of  the  leading  South 
African  shares  were  carried  over  at  about  4J  to  5J  per 
cent.  Modderfonteins  were  difficult  to  give  on  owing 
to  the  heavy  sales  which  have  been  lately  effected  in 
these  shares.  Chartered  was  done  at  id.  to  id. 
per  share,  and  the  rate  on  Rio  Tinto  was  4  to  5  per 
cent.  The  making-up  prices  showed  some  heavy  falls 
on  the  account,  though  it  must  be  remembered  that 
except  as  regarded  copper  shares,  and  some  of  the 
leading  South  Africans,  the  fall  during  the  past  fort- 
night has  been  largelv  a  sentimental  one,  little  actual 
selling  having  been  effected.  No  doubt  it  has  been  a 
matter  of  considerable  difficulty  for  some  speculators 
'  to  meet  their  differences,  the  principal  of  which  included 
falls  of  £^^  in  Rio  Tinto,  $9!  in  Amalgamated  Copper, 
;^i  in  De  Beers  deferred,  ^f  in  Central  Mining  and 
Modderfontein,  ^  in  Premier  deferred,  %  in  Rand 
Mines,  and  2S.  3d.  in  Chartered. 

South  and  West  Africans. 

The  South  African  market  has  been  weak,  though 
apart  from  the  inter-Bourse  favourites  there  has  been 
very  little  selling  going  on.  De  Beers  deferred, 
Central  Mining,  Rand  Mines,, and  Chartered  have  been 
offered  rather  freely,  but  other  securities  have  merely 
been  marked  down  in  sympathy  with  the  general  trend. 
Sheba,  however,  rose  3d.  on  the  increased  dividend 
announced.  The  New  Kleinfontein  strike  has  not 
attracted  much  attention,  and  it  now  appears  that  some 
of  the  men  have  broken  away  and  returned  to  work. 
The  record  output  figures  had  very  little  effect.  In 
the  Rhodesian  department  Falcon  recovered  slightly  on 
the  announcement  that  the  assayer,  whose  tests  had 
given  rise  to  doubts  as  to  the  accuracy  of  the  mine's 
assay  plan,  had  admitted  that  he  had  made  a  mistake. 

West  African  gold  shares  have  been  little  affected, 
though  the  principal  shares  are  lower  on  the  week. 
Nigerian  tin  shares  have  been  dull,  the  recent  heavy 
fall  in  the  price  of  tin  being  an  adverse  factor.  In  the 
Au.stralasian  market  Associated  Northern  Blocks  were 
bought  on  the  receipt  of  encouraging  development  news 
from  the  property,  and  Bullfinch  hardened  on  the  state- 
ments made  at  the  meeting.  Other  West  Australian 
descriptions,  however,  have  been  dull.  The  Broken  Hill 
group  weakened  on  a  few  sales,  though  the  market  for 
lead  has  been  very  firm. 

Copper  and  Miscellaneous. 
Copper  shares  have  been  very  weak  in  sympathy  both 
with  the  flatness  of  Americans  and  the  sharp  fall  in  the 
price  of  the  metal,  though  the  American  statistics 
showed  a  decrease  in  stocks.  Rio  Tintos  were  sold 
heavily  by  local  and  French  operators,  and  fell  to  70^ 
at  one  time  but  recovered  later  to  73I.  Amalgamated 
Coppers  were  severely  depressed  on  Tuesda^,-    the  price 


falling  several  points  in  a  few  minutes  on  selhng  pres- 
sure from  all  quarters.  The  price  fell  to  64,  but  re- 
covered later  on  repurchases  by  bears,  but  the  reaction 
was  not  convincing  and  a  fresh  relapse  ensued  on  Wall 
Steel  liquidation.  Subsequently  a  good  rally  occurred, 
Amalgamated  rising  to  67. 

Mexican,  Cobalt,  and  Russian  shares  have  been 
offered,  and  Malayan  tin  descriptions  have  been  de- 
pressed by  the  weakness  of  the  market  for  the  metal. 
Malayan  Tin  Dredging  made  up  jf  lower  on  the 
account.  Siamese  Tin  recovered  ^  about  the  middle  of 
the  week. 


MINING     NEWS. 

Transvaal  Gold  Production.— The  value  of  the  gold  produc- 
tion last  month  was  /3, 373.998,  an  increase  of  ^39,640  as  com- 
pared with  the  month  of  April.  The  total  is  the  highest  on  record, 
the  figures  for  March  of  last  year  including  alxjut  /■25o,ooo  of  gold 
reserves.  The  following  table  shows  the  monthly  production 
since  January,  1908  : — 


Month. 

igo8. 

1909. 

1910. 

191 1. 

1912. 

1913. 

t 

£ 

i. 

£ 

£„ 

{.     , 

January.... 

2,380,124 

2,612,836 

2.554,451 

2,765,386 

3,130,830 

3.353.H6 

February  . . 

2,301.971 

2,400,892 

2,445,088 

2,594,634 

2,989,832 

3.118.325 

March    .... 

2,442,022 

2,580,498 

2,578,877 

2,871,740 

3,528,688 

3.358,050 

April 

«.*03.503 

2,578,804 

2,629,535 

2,836,267 

3,133.383 

3.334.358 

May    

2,472,143 

2,652,699 

2,693,785 

2,913.734 

3.311,794 

3,373,998 

June  

July    

2,442,329 

2,621,818 

2,655,602 

2,907,854 

3,202.517 

— 

2,482,608 

2,636,965 

2,713.083 

3,012,738 

3,255.198 

— 

August 

2,496,869 

2,597.646 

2,757,919 

3,030,360 

3,248,395 

— 

September . 

2,496,112 

2,575.760 

2.747.853 

2,976,065 

3.176,846 

— 

October 

2,624,012 

2,558,902 

2,774.390 

3,010,130 

3.265.150 

— 

November  . 

2,609,685 

2,539.146 

2,729.554 

3,057,113 

3.216,965 

— 

December  . 

2,806,235 

2,569,822 

2,722,775 

3.015,499 

3.297.962 

— 

Total 

29,957.610 

30,925,788 

32,002,912 

34,991,620 

38.757.560 

16,537,874 

Transvaal  Native  Labour  Returns.— A  big  decrease  is  shown 
in  the  number  of  natives  at  work,  but  when  compared  with  the 
same  month  of  last  year  the  figures  still  show  a  substantial  increase. 
A  decrease  is  usually  looked  for  at  this  period  of  the  year  until 
November,  so  that  the  present  falling  off  has  no  special  sig- 
nificance. The  following  table  gives  comparisons  for  the  past 
twelve  months : — 


Month. 


I  Nattves 
I  on  Gold 
I       mines. 


May,  1912  .... 

June 

July 

August    

September     . . 

October 

Novemljer. . .. 
December. . . 
January,  1913 

February    

March 

April    

May 


193,829 
188,494 
182,925 
179,111 
180,739 
182,038 
186,881 
191,316 
200,090 
207,662 
207.733 
203,424 
197,644 


Natives 
on  Coal 
mines. 


8,460 
8,549 
8,497 
8,766 
8.783 
8,803 
8,767 
8,634 
8.789 
8,877 
9,009 
9,053 
9.062 


Natives 

on 
Diamond 


14,538 
15.530 
15,834 
«  5,934 
15,75  « 
15.496 
14.872 
14.965 
I3.9'2 
13.918 
15.041 
15,626 
15.345 


Total 
natives. 


216,827 
212,573 
207,256 
203,811 
205,274 
206,357 
210,520 
214,915 
221,791 
230.457 
231.783 
230,103 
222.051 


More  Rand  Meetings.— Meetings  of  companies  under  the 
control  of  the  Barnato  group  have  recently  been  held.  At  the 
meeting  of  the  Witwatersrand  Gold  Mining  Co.  (Knight's)  Mr. 
Munro  said  that,  although  it  was  one  of  the  oldest  outcrop  com- 
panies, the  deep  level  ground  was  now  being  opened  up  with 
satisfactory  values.  The  latest  development  in  the  lower  levels 
showed  8.5  dwts.  over  68  ins.,  and  15.6  dwts.  over  42  ins. 
After  dealing  with  the  encouraging  development  results  at  the 
Government  Gold  Mining  Areas  Consolidated,  Limited,  Mr. 
Munro  stated  that  the  large  reduction  plant  was  now  on  order, 
and  that  it  was  anticipated  that  they  would  commence  crushing 
at  the  end  of  1914.— Crushing  at  the  Van  Ryn  Deep  with  plant 
capable  of  treating  40,000  tons  a  month  is  expected  to  begin  at 
the  end  of  the  present  month. — At  the  meeting  of  the  Consoli- 
dated Langlaagte  Co.  it  was  stated  that  development  work  was 
satisfactory,  improved  values  being  disclosed.  Extraction  due 
to  the  new  equipment  had  much  improved,  and  the  residue  was 
I  id.  per  ton.  Working  costs  were  likely  to  be  further  reduced 
by  concentrating  haulage  through  two  instead  of  four  shafts. 
The  company's  financial  position  had  been  now  adjusted  to 
admit  of  profits  being  available  for  distribution,  and  Mr.  Munro 
said  he  anticipated  that  a  dividend  would  be  paid  at  the  end 
of  the  year. 

Crown  Mines. — Mr.  S.  Evans,  presiding  at  the  annual 
meeting  the  other  day,  said  the  amalgamation  programme  had 
been  practically  completed,  and  that  the  company  was  now  in 
a  position  to  mine  on  a  one-day  shift  3,400,000  tons  per 
annum,  while  the  reduction  plant  was  sufficient  to  treat  over 
2,750,000  tons  a  year,  or  1,300,000  mining  tons  and  850.000  mil- 
ling tons  more  than  last  year's  figures.  The  suggestion,  reported 
in  the  Press,  for  the  absorption  of  the  Robinson  had  not  been  con- 
sidered by  the  board,  but  it  would  be  inclined  to  view  such  a 
proposition  favourably.  An  increase  of  the  dividend  to  130 
per  cent,  would  depend  almost  entirely  on  the  supply  of  un- 
skilled  labour,   which   was   .still   much   below    requirements. 

Modderfontein  "  B." — At  the  meeting  of  this  company,  the 
chairman    foreshadowed    a    dividend    of    20    per   cent,    for    the 
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current  half-year,  which  would  l«ave  the  cash  position  Mrong 
Ihe  general  policy  regarding  crushing  capacity  would  be  to 
feel  the  way  slowly,  and  to  increase  gradually  as  the  mine  was. 
opened  up  and  the  development  results  were  satisfactory  It 
was  expected  shortly  to  start  increasing  the  crushing  capacity 
to  40,000  tons  monthly,  for  which  more  than  sufficient  funds 
were  available. 

RooDKkAND  Gold  Mi.ning.-Xo  further  expenditure  was  in- 
curred  on  the  property  in  1912  owing  to  the  unsuccessful  re- 
sults hitherto  obtained,  and  the  directors  have  now  abandoned 
the  claims  and  inynpachts  held  by  the  company  on  Koode- 
rand  and  I  igerfontein  farms,  and  have  applied  to  the  Union 
Government  to  deproclaim  the  farms,  the  freehold  of  which  is 
the  company's  property,  and  that  application  is  now  under 
consideration.  It  is  therefore  proposed  to  liquidate  the  com- 
pany. Ihe  bank  loan  has  been  repaid  by  the  realisation  of 
securities,  and  it  is  stated  that  there  has  been  a  substantial 
increase  in  the  value  of  most  of  the  securities  held. 

The  Rand  Minikg  Strike.— The  main  issue  of  the  New 
Kleinfontein  strike  has,  it  is  reported,  now  shifted  to  the 
question  of  the  recognition  of  the  miners'  union.  At  a  demon- 
stration, attended  by  2,000  men,  a  resolution  was  passed 
pledging  the  men  to  support  a  general  strike  if  that  were  found 
necessary.  Subsequently  some  of  the  men  returned  to  work,  and 
It  now  looks  as  if  the  .strike  will  collapse. 

Glohe  and  Phcenix  Directoks'  Fees.— An  extraordinary 
general  meeting  will  be  held  on  June  16  to  consider  the  direc- 
tors' proposals  to  accept  /■400  per  annum  each  as  a  fee,  with 
an  additional  /200  for  the  chairman,  together  with  a  maxi- 
mum extra  remuneration  of  jTiyCxM  per  annum  divisible  among 
the  directors.  These  proposals,  it  is  stated,  involve  a  reduc- 
tion of  ^10,000  per  annum,  but  the  directors  are  asking  that 
travelling  expenses  incurred  in  attending  board  meetings  shall 
in  future  be  refunded  to  them.  Some  Scottish  shareholders, 
however,  are  opposing  these  proposals  on  the  ground  that  it 
means  that  each  director  will  receive  ^700  to  /i.ooo  per  annum. 
Antelope  Gold.— At  December  31  the  ore  reserves  amounted 
to  124,601  tons  of  10. 1  dwts.,  (),2i7  tons  of  8.3  dwts.,  and  14,570 
tons  of  5.9  dwts.,  while  on  March  31  they  were  estimated  at  141,286 
tons  valued  at  10.2  dwts.,  6,217  tons  of  8.3  dwts.,  14,201 
tons  of  t.8  dwts.,  and  378  tons  of  12.3  dwts.  According  to 
recent  advices  from  the  property,  good  progress  is  being  made 
with  the  erection  of  the  reduction  plant,  and  it  is  hoped  that, 
subject  to  the  punctual  delivery  of  the  machinery,  the  plant 
will   be  ready  to  start  work  about   September  next. 

Great  Fingall. — In  1912  67,177  tons  were  treated  at  a  cost 
of  23s.  lod.  per  ton,  including  development  expenditure.  In 
addition  4,426  tons  of  customs  ore  and  467  of  purchased  con- 
centrates were  treated  at  a  profit.  The  slimes  and  sands  plants 
continued  to  be  a  source  of  profit  during  the  year.  At  Decem- 
ber 31  the  general  managers  estimated  that  there  were  above 
the  14th  level  21,151  tons,  worth  /i  6s.  5d.  per  ton,  and  below 
that  level  50,308  tons  of  an  average  value  of  £2.  During  the 
first  four  months  of  the  current  year  22,639  to"'*  of  ore  were 
taken  almost  entiiely  from  above  the  14th  level,  and  it  is  con- 
sidered probable  that  a  sufficient  tonnage  still  remains  in  these 
upper  levels  to  enable  milling  operations  to  be  continued  without 
ce.ssation  until  the  new  internal  shaft  is  ready  to  enable  ore  to 
be  mined  below  the  14th  level.  The  profits  for  the  year 
amounted  to  ;^i6,43o;  of  this  sum  ^^3,203  has  been  applied  in 
writing  down  the  book  values  of  the  company's  investments, 
together  with  /'i.qoo  transferred  for  that  purpose  from  the 
reserve  account.  This  leaves  a  balance  of  ;^i2,5oo,  sufficient 
to  pay  a  dividend  of  is.  per  share. 

BiLLFiNCH  rRoi'KiETARY. — During  1912  development  work 
was  restricted  by  the  concentration  of  labour  upon  the  com- 
pletion of  the  reduction  plant.  The  laying  of  the  new  Govern- 
ment water  pipeline  to  the  property  is  now  completed.  The 
plant  began  crushing  on  February  15,  and  for  the  first  period 
of  six  weeks  gave  a  profit  of  ;^io,5i9.  For  April  a  profit  of 
/'8,8i3  was  made.  Up  to  date  15  stamps  and  one  tube  mill 
have  been  running,  and  a  further  five  stamps  and  another 
tube  mill  are  being  in.stalled.  When  this  is  completed  a 
capacity  of  6,000  tons  of  ore  monthly  is  expected.  The  ore 
reserves  are  estimated  at  158,313  tons,  valued  at  51.76  shillings 
per  ton  down  to  the  210  ft.  level. 

Talisman  Consolidated.— Operations  in  the  year  ended 
February  28  resulted  in  a  profit  of  ;f  143,811,  m.nking,  with 
;f  7,000  transferred  from  bullion  reserve  and  JC'h^^S  brought  in, 
a  total  of  ;£i 74,646.  The  sum  of  /n,569  has  been  provided 
for  depreci.ation,  /9.954  for  taxes,  ,Tnd  ;^I29.375.  <"■  ""•  ^-  P"^ 
share,  has  bvcn  paid  in  dividends,  leaving  ^■23,748  to  be  car- 
ried forward.  The  amount  distribntod  in  dividends  was  ;fp.375 
in  excess  of  the  total  hitherto  distributed  in  any  year.  At  Fefc- 
ruary  28  the  ore  reserves  actually  blocked  out  were  estimated  at 
47,653  tons,  of  an  average  value  of  £6  2s.  tod;  per  ton.  This 
is  exclusive  of  all  ore  existing  below  Mo.  14  level,  and  recent 
developments  in  the  Dubbo  section  ire  also  excluded.  Develop- 
ment work  was  considerably  retarded  during  the  year  by  labour 
troubles  and  the  heavy  quantity  of  water  met  with  in  sinking 
shafts,  and  in  view  of  this,  the  directors  feci  that  the  position 
of  the  ore  reserves  is  not  unsatisfactory. 

New  Shimoga  Gold  Fields.— An  agreement  has  been  raado 
with  the  Kastern  Development  Corporation,  granting  it  an 
option  for  a  period  o.f  six  months  from  April  7,  1913,  to  pur- 
chase the  properties  of  the  company  for  the  sum  of  ;^2S,ooo, 
payable,  at  the  option  of  the  corporation,  in  cash  or  in  siiarps 
of  a  new  company  to  be  formed  with  a  capital  of  jf  150,000  in 
shares  of  £1  eacfi.      The  agreement   also  provides  for   the   pay- 


ment by  the  new  company  of  ^31,500.  payable  u  to  £M,un  io 
cash  and  the  rest  in  nharrt,  Tor  the  properties  of  t£e  Kaditr 
Shimoga  Ooldfielda  Syndicate.  It  ik  aUi  propoMd  to  iwM 
4S,ooo  shares,  to  be  offered  to  the  «barcholdei>  (or  tabtcriplioa. 
with  a  commi»»ion  of  5  per  cent,  in  catb.  What  i<  to  be  gmiaeZ 
by  the  oropusal  ii  not  very  clear. 

Gi;iANA  Gold  Co.— After  writing  down  the  eooccados*  aad 
development  accounU  to  £11,000,  adding  ;£6oo  Io  Maun,  and 
providing  for  depreciation,  tbere  remain*  a  pfoil  on  accoont  of 
the  year  ended  March  31  <4  {fiAvf.  It  i»  propoM-d  to  pay  a 
dividend  of  10  per  cent,  per  aonom  for  the  yar,  and  a  boon* 
of  5  per  cent.,  leaving  ;t'.3»9  to  be  carried  forward.  The  ool- 
put  for  the  year  was  9,163  ou.  of  gold,  as  compared  with  t.cii 
ozs.  in  1911-13. 

NoETH  Mount  Boppy— The  report  (or  191a  ihows  a  kaa  of 
/■3,877,  raising  the  total  debit  balance  to  /i9,oi8.  The  direc- 
tors state  that  the  financial  position  of  the  company  '\%  such 
that  no  new  business  can  be  undertaken  without  the  provisioa 
of  further  capital.  This  necessarily  restricts  the  actions  of  the 
board  in  its  endeavours  to  find  a  new  property.  They  hare, 
however,  had  placed  before  them  a  proposal  which  they  are 
seriously  considering,  and  in  regard  to  which  the  information 
available  indicates  that  the  property  is  ouuide  the  more 
speculative  stage.  Negotiations  have  been  proceeding  (or  some 
time,  but  tliere  are  important  poinU  still  under  consideration. 

Barbett  Cold  Mim.sg.— For  the  year  ended  February  j8 
operations  resulted  in  a  debit  of  /3,o8i,  making  the  total  dcbil 
;^6,66i.  An  increased  tonnage  of  ore  was  mined  and  delivered 
from  the  old  surface  mines,  which  remained  the  only  source 
of  supply,  and  although  the  value  showed  a  slight  iraptove- 
men t  on  the  previous  year,  the  general  grade  was  too  low  10 
permit  of  remunerati\e  results. 

Bbiseis  Tin.— For  1912  the  nett  profits,  including  £il,\A 
brought  in,  amounted  to  ^^85,333.  Dividends  Xos.  18,  lo  and 
20,  tax  free,  absorbed  ;f4s,ooo;  income-tax  amounted  lo  ;f 0,047 ; 
^12,828  is  written  off;  and  C^\,^^  is  earned  forward.  From 
the  Briseis  and  adjacent  properties  539  tons  of  black  tin  were 
recovered,  which  realised  /84,36i.  The  average  price  per 
ton  of  tin  obtained  was  /315  6s.,  being  ;^35  8s.  sd.  per  too 
more  than  the  average  for  the  preceding  year.  At  the  Wallace 
properties  gold  to  the  value  of  £^f>,lA^  was  produced,  the 
average  recovery  being  5.59d.  per  cubic  yard. 

Laboik  TaouBLE  at  CLONCt'tav.— Trouble  has  now  brobea  o«t 
regarding  labour  on  the  Cloncurry  copper  field,  in  which  are 
situated  the  Mount  Elliott  and  Hampden  properties.  The 
miners'  union,  it  is  stated,  object  to  contract  work  and  piece- 
work, and  have  stopped  work.  Operations  are  accordingly  sus- 
pended. 


New  Zealand. 


A    ^Tealtby  Country,    Splendid    Climalc.    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  fanner,  the  pcrccotac*  of 
grain  and  Umbs  being  pbcaotncoaUy  high. 
New  Zealand,  a  country  as  large  ai  the  Unittd 
Kingdom,  with  but  a  millioa  population,  has  aa 
annual  expsrt  of  raw  products  ezcctding  Twenty 
Million  Pounds  sterling. 

New  Zealand   is  rich   In   COAL     IRON.    T1MBCB. 

eUM,  GOLD  AND  SILVER.     Total  >teld  of  Minerals. 

One  Hnndred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advaaond 
by  Government  to  Farmers  and  ▼o(k«(S  ior  Ini|Mi>««- 
ments  and  Buildings  at   a  low  rale  e<  tettfOt. 
The    RaUways,    3,000    miles.    Tcl«M«hn 
TcUpboocs,  80,000  miles,  are  owned  nad 
by  the  Sute. 

New  Zealand  has  the  highest  w«alth-rau  aad  tke 
lowest  death-raic  in  the  ▼ortd. 
To  those  desirous  o(  making  a  home  io  a  new 
country,  New  Zealand  offers  solid  advantacn. 
Excellent  Steamship  Services  ai«  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  AlUoa  Con- 
pany,  Umilcd,  New  Zealand  Shipping  CooignT, 
Limited,  and  the  Federal  and  Shirt  UnM. 
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Rubber  and  Oil  Notes. 

In  view  of  the  rapidly  increasing  output  of  rubber 
from  the  East  it  is  obvious  that  in  spite  of  the  good 
demand  which  now  exists  for  it  in  certain  industries, 
there  is  a  danger  of  suppHes  exceeding  requirements. 
The  problem  of  finding  new  uses  for  the  product  has 
therefore  been  exercising  the  minds  of  many,  and  the 
Mincing  Lane  Tea  and  Rubber  Share  Brokers'  Asso- 
ciation has  now  come  forward  with  a  practical  sugges- 
tion for  an  organised  effort  in  this  direction.  In  a 
circular  which  has  been  sent  to  the  secretaries  of  the 
plantation  rubber  companies  the  association  points  out 
that  an  organisation  exists,  tx)th  in  India  and  Ceylon, 
for  pushing  the  sale  of  tea  from  these  countries,  but 
that  so  far  no  steps  have  been  taken  by  rubber  planters 
to  find  new  uses  for  their  product.  In  order  to  give 
some  incentive  the  association  proposes  to  offer  100 
guineas  at  the  Rubber  Exhibition  to  be  held  in  London 
next  year  for  the  best  new  use  of  rubber.  It  is,  how- 
ever, recognised  that  a  good  deal  more  than  this  will  be 
needed,  and  the  committee  which  has  the  matter  in  hand 
proposes  that  an  association  should  be  formed  with  the 
object  of  pushing  plantation  rubber.  There  are  some- 
thing like  530  rubber  companies,  and  it  is  suggested 
that  if  each  company  would  subscribe  a  small  amount, 
say  los.  for  every  ;^i,ooo  capital,  a  fair  sum  would  be 
available  for  the  practical  testing  of  any  new  scheme. 
The  Brokers'  Association  is  prepared  to  subscribe  £50, 
and  to  formulate  a  practical  scheme  if  sufficient  support 
is  forthcoming. 

Alluta  Rubber  and  Produce. — In  the  year  ended  March  31 
this  company  harvested  19,859  lbs.  of  rubber,  514  cwts.  of  cocoa, 
45,984  lbs.  of  made  tea.  and  81,674  'bs.  o£  green  leaf  tea,  all 
these  figures  being  well  above  the  estimates.  Nett  proceeds  of 
the  rubber  were  3s.  ijd.  per  lb.,  while  the  cost,  including  pro- 
portion of  cultivation  and  management  expenses  and  one-fourth 
of  London  administration  charges,  was  as.  ijd.  per  lb.  Sales 
of  cocoa  and  tea  gave  60s.  per  cwt.  and  5.93d.  per  lb.  respec- 
tively, while  the  cost  of  harvesting  and  cultivation  was 
19s.  2^d.  per  cwt.  for  cocoa  and  4.97d.  per  lb.  for  tea.  Profits 
for  the  year  amounted  to  ;{,  1,578,  of  which  .^500  has  been  put 
to  depieciation  account,  and  /300  is  written  off  preliminary 
expenses,  while  the  balance  carried  forward  is  increased  by 
^^778  to  £i,2y8.  The  directors  say  that  the  company  has  been 
hampered  by  lack  of  funds,  but  they  have  been  able  to  arrange 
a  loan  pending  an  issue  of  the  whole  or  part  of  the  unissued 
capital,  and  as  the  estates  are  now  self-supporting,  and  should 
be  dividend-earning  during  the  cur.ent  year,  they  will  take 
the  first  favourable  opportunity  to  make  an  issue  of  shares 
sufficient  to  bring  the  estates  into  bearing. 

BmoR  Rubber  Estate. — The  crop  for  the  year  ended  March 
31  amounted  to  170,400  lbs.,  or  35,400  lbs.  more  than  the  esti- 
mate, and  cost  f.o.b.  is.  4|d.  compared  with  82,325  lbs.  at  a 
cost  of  just  under  2s.  in  1911-12.  Including  ^^1,059  brought 
forward,  the  nett  profits  were  ;^2o,4o8,  and  out  of  this  divi- 
dends aggregating  35  per  cent,  have  been  paid,  leaving 
^2,907  to  b,e  carried  forward,  subject  to  the  directors'  special 
remuneration.  Expenditure  on  development  for  the  year  was 
;f 4,230,  and  on  buildings,  machinery,  &c.,  ^^2,404,  making  the 
total  cost  to  date  ;^45,269.  Stocks  of  rubber  are  valued  at 
^7,470,  and  the  compan"  has  ^^17,065  in  cash,  against  which 
it  owes  ;,f6,6i8  to  creditors  and  on  bills  payable. 

JUGRA  EST.ATE. — Owing  to  the  adoption  of  a  new  system  of 
resting  the  trees  the  rubber  crop  for  the  year  ended  March  31 
was  6,643  lbs.  below  the  estimate,  but  exceeded  the  previous 
season's  crop  by  80,967  lbs.  at  287,357  'bs.  The  copra  crop 
was  disappointing,  and  the  coffee  crop  also  fell  short  of  the 
estimate,  but  in  spite  of  this  and  of  a  drop  of  is.  4d.  to  4s.  9i4d. 
in  the  average  price  realised  for  rubber,  the  nett  profits  were 
£5,110  higher  at  ^42,887.  Out  of  this  the  dividend  of  80  per 
cent.  IS  repeated,  and  in  addition  to  putting  an  extra  ^1,000 
at  £7,000  to  reserve  the  directors  set  aside  ^5,000  for  extensions 
against  nothing  a  year  ago,  and  still  have  £2,47^  to  carry 
forward,  or  only  ^13  less  than  they  brought  in.  Forward  con- 
tracts have  been  made  for  171,360  lbs.  for  delivery  between 
April  and  December  at  prices  ranging  from  4s.  3d.  to  4s.  6d., 
and  for  161,280  lbs.  for  delivery  throughout  IQ14  at  2s.  lod.  to 
3s.  2d,  per  lb. 

JOHORE  Rubber  Lands  (Malaya).— Attention  is  still  being 
given  mainly  to  development  of  the  estate,  and  last  year  the 
expenditure  under  this  head  amounted  to  ^^62,640,  while 
X  12,349  was  spent  on  buildings.  The  rutput  of  rubber  was 
44,974  lbs.  against  an  estimate  of  44,000  lbs.,  and  yielded 
£7,929,  which  IS  deducted  from  the  capital  outlay.  After  add- 
ing administration  expenses  and  deducting  ^4,208  written  off 
buildings,  the  total  cost  of  the  property  stands  at  £■200,668. 
I  he  holdin"  of  shares  in  the  Segamat  (Tohore)  Rubber  Estates 
remains  at  .^30,000,  and  in  addition  £2i,"828  had  been  advanced 
to  that  company  under  the  agreement  for  sale.  More  money 
has  therefore  been  required,  and  the  capital  has  been  increased 
by  £106,743  to  /268.414,  of  which  part  has  been  applied  in  re- 
duction of  current  liabilities  by  ;f  13,298  to  ;f  2,780.      Since  the 


end  of  the  year  the  advances  to  the  Segamat  Co.  have  been 
increased  to  £^25,000,  and  the  directors  have  agreed  to  accept 
in  settlement  ^^25,000  7  per  cent,  non-convertible  debenture 
.stock,  repayable  at  105  on  or  before  December  31,  1932,  instead 
of  6  per  cent,  convertible  debentures  as  originally  arranged. 

Scottish  Tea  and  Rubber  Trust.— In  the  year  ended 
May  31  this  company  made  a  nett  profit  of  ;fi9,7i7,  including 
£i2y  brought  forward.  Out  of  this  dividends  aggregating  15 
per  cent,  have  been  paid,  ;£2,7i8  is  put  to  reserve,  and  £sio  is 
carried  forward.  In  Novcmiber  last  a  further  issue  erf  25,000 
shares  was  made  at  10s.  premium,  bringing  the  paid-up  capital 
to  ;^i25,ooo,  and  the  directors  propose  to  put  the  premium,  less 
;f2i8,  cost  of  issue,  to  reserve,  which  will  then  stand  at  ^35,000. 
Investments  are  valued  at  ;{,"i62,379,  and  the  directors  say  that 
the  usual  valuation  made  as  at  May  31  shows  that  the  market 
value  is  still  largely  in  excess  oi  the  cost  price. 

SegamiT  (Johore)  Rubber  Est.^tes. — Tapping  has  hardly 
begun  in  earnest  on  this  company's  property,  but  last  year 
8,983  lbs.  was  harvested,  or  nearly  2,000  lbs.  more  than  the 
estimate.  The  average  gross  price  obtained  was  3s.  ii.o27d., 
and  the  income  of~;^i,6i4  from  this  source  has  been  deducted 
from  property  account,  leiving  the  total  ;£2i,i7i  up  at  ;^8i,3i5. 
The  crop  for  the  current  year  is  put  at  50,000  lbs.,  of  which 
10,437  lbs.  had  been  harvested  at  April  30. 

SiMPANG  Sum.atha  RUBBER. — Tapping  of  the  Hevea  trees  was 
only  commenced  in  June,  and  at  the  end  of  the  company's 
financial  year  on  September  30  the  crop  amounted  to  798  lbs., 
but  in  addition  2,600  lbs.  of  Raraboeng  rubber  were  harvested. 
During  the  year  5,000  sha'es  were  surrendered  by  the  vendors 
as  compensation  and  are  held  by  nominees  of  the  company  on 
its  behalf.  Capital  expenditure,  less  £31)0  from  the  sale  of  the 
rubber  and  .^£240  writte.i  off  buildings,  amounted  to  ;C3,6o7, 
against  which  the  companv  has  raised  ,,^■4,500  on  debentures. 
As  already  announced,  arrangements  have  been  made,  with  the 
concurrence  of  Messrs.  Guthrie  and  Co.,  Singapore,  to  transfer 
the  Eastern  Agency  to  Messrs.  Harrisons  and  Crosfield,  Ltd., 
at  Medan. 

Khota  Tampan  Rubber.— In  the  year  ended  January  31  the 
output  of  rubber  amounted  to  30,749  lbs.,  against  an  estimate 
of  24,000  lbs.,  and  the  price  realised  on  the  portion  of  the  crops 
sold  during  the  year  was  4s.  4.3id.,  or  a  decrease  of  2.93d.  On 
adjustment  of  stocks  on  hand,  however,  the  nett  price  credited 
to  profit  and  loss  was  only  3s.  ii.26d.,  while  the  cost  of  pro- 
duction was  decidedly  heavy  at  3s.  o.28d.  A  profit  and  loss 
account  is  submitted  for  the  first  time,  and  shows  a  surplus  of 
1^^1,454,  of  which  the  directors  have  applied  ;Ci,344  in  reduction 
of  formation  expenses,  and  carry  forward  ;£iio.  Expenditure 
on  development  amounted  to  ;^6,204,  and  on  buildings  and 
machinery  to  ;^97o.  The  directors  say  that,  owing  to  the  heavy 
expenditure  in  bringing  the  estate  into  its  present  condition, 
additional  funds  had  to  be  raised,  and  a  loan  from  the. F. M.S. 
Government  of  ;f7,ooo  has  .been  negotiated.  For  the  current 
year  a  crop  of  53,000  lbs.  is  expected,  and  with  the  estate  now 
in  good  condition,  the  directors  hope  to  be  able  to  reduce  work- 
ing costs. 

RUBBER    OUTPUTS    FOR    MAY. 

Aboyne  Clyde. — 16,509  lbs.  Total  79,263  lbs.,  inc.  33,244  lbs. 
AUagar. — 15,700  lbs  5  months  71,300  lbs.,  inc.  39.700  lbs. 
Alor  Pongsu. — 8, 310  lbs.  5  months  40,847  lbs.,  inc.  10,217  lbs. 
Anglo-Malay. — 113,078  lbs.  5  ms.  516,080  lbs.,  inc.  208,582  lbs. 
Anglo-Sumatra. — 33,093  lbs.  12  ms.  352,624  lbs.,  inc.  162,257  lbs. 
Assoc.  T.  of  Ceylon. — 8, 615  lbs.  11  ms.  81,245  lbs.,  inc.  42,035  lbs. 
Ayer  Kuning  (F.M.S.). — 9,136  lbs.  5  months  37,740  lbs,  inc. 
26.123  lbs. 

Bagan  Serai. — 10.000  lbs.     5  months  50,465  lbs.,  inc.  26,058  lbs. 

Bakap. — 15,560  lbs.     11  months  132,513  lbs.,  inc.  70,808  lbs. 

Balgownie. — 15,900  lbs. 

Bambrakelly. — 7,071  lbs.     2  months  13,266  lbs.,  inc.  1,527  lbs. 

Bandar  Sumatra. — 10,000  lbs   10  ms.  81,439  lbs.,  inc.  46,oi9lbs. 

Bandarapola.— 12,228  lbs.,  inc.  2,177  lbs. 

Banjarsarie. — 13.618  lbs.  5  months  49.513  lbs  ,  inc.  30,486  lbs, 

Banteng. — 11,000  lbs.     i  month  11,000  lbs.,  inc.  4,975  lbs. 

Batak  Rabit. — 10,500  lbs.  11  months  98.265  lbs.,  inc.  52,994  lbs. 

Batang  Malaka. — 3,919  lbs.,  inc.  2,269  'hs. 

Batavia  (ApL). — 32,425  lbs.  4  ms.  97,224  lbs.,  inc.  32,029  lbs. 

Batu  Caves. — 39,108  lbs.  4  months  185,649  lbs.,  inc.  58,326  lbs. 

Batu  Matang. — 5,882  lbs.,  inc.  1,325  lbs. 

Batu  Rata. — 11,050  lbs.      11  months  101,054  lbs.,  inc.  40,441  lbs. 

Batu  Tiga. — 34, 206  lbs.     5  months,  163,609  lbs.,  inc.  106,134 lbs. 

Beaufort  Borneo. — 8,500  lbs. 

Bekoh. — 6.285  lbs.     9  months  32,750  lbs. 

Bernam  Perak. — 3,425  lbs.      11  mos.  40,035  lbs.,  inc.  11,026  lbs. 

Bidor. — 18,046  lbs.     2  months  35.034  lbs.,  inc.  11.745  'bs. 

Bikam. — 14,094  lbs.     5  months  73,304  lbs.,  inc.  18,564  lbs. 

Brad  wall  (F. M.S.).—  11,311  lbs.  5  ms.  64,859  lbs.,  inc.  38,370  lbs. 

Braunston. — 13,355  lbs-     8  months  97,855  lbs.,  inc.  60,485  lbs. 

Brieh. — 5,225  lbs.     10  months  63,704  lbs.,  inc.  11,562  lbs. 

British  Borneo  Para — i2,ooolbs.     i  m.  12,000 lbs.,  inc.  5,284  lbs. 

Broome. — 8,627  lbs.,  inc.  2,527  lbs. 

Bujong. — 6,200  lbs. 

Bukit  Cloh. — 10,000  lbs.     5  ms.  50,600  lbs.,  inc.  17,400  lbs. 

Bukit  Ijok. — 4,877  lbs.,  total  17,635  lbs.,  inc.  5,755  lbs. 

Bukit  Kajang. — 27,149  lbs.     11  ms.  265,313  lbs.,  inc.  91,953  lbs. 

Bukit  Lintang. — 19,000  lbs.   11  ms.  181,100  lbs.,  inc.  57,290  lbs. 

Bukit  Mertajam. — 15,787  lbs.     2  ms.  29,984  lbs.,  inc.  i6,6461bs. 

Bukit  Panjong. — 16,561  lbs.     5  ms.  71,074  lbs.,  inc.  39,544  lbs. 

Bukit  Rajah. — 34,377  lbs.     2  months  61,136  lbs.,  inc.  893  lbs. 

Bukit  Sembawang. — 13, 780  lbs.  5  ms.  49,931  lbs.,  inc.  28,442  lbs. 

Gary  United. — 16,500  lbs.  8  months  115,017  lbs.,  inc.  27,491  lbs. 

Castlefield. — 20,012  lbs.     11  months  224,177  lbs.,  inc.  82,457 lbs. 
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Central  Travancore.— 5,457  lbs.  5  ms.  11,205  lbs,  inc.  10,087  lbs 
Cey  on  Para.— 22,925  lbs.     5  months  84,203  lbs.,  inc.  56,830  lbs 
Cey  on  Tea.— 5  months  150,991  lbs.,  inc.  49,000  lbs. 
Ceylon   firaber  and  R.-6,ioo  lbs.     5  months  33,365  lbs.,  inc 
20,665  lbs. 

Changkat  Salak.— 13,500  lbs.  5  mos.  58,800  lbs,,  inc.  40,970  lbs 
Chersonese.— 27,410  lbs.  8  months  211,689  lbs.,  inc.  95,275  lbs 
Cheviot— 8,675  lbs.     5  months  50,125  lbs.,  inc.  18,550  lbs, 

Chota.— 9,088  lbs.     5  months  40,178  lbs.,  inc.  19,102  lbs. 

Cicely.— 19,836  lbs.     2  months  38,870  lbs.,  inc.  7,532  lbs. 

Cluny.— 10,185  lbs.     5  months  43,836  lbs.,  inc  24,428  lbs. 

Cons.  Malay.— 46,085  lbs.     5  ms.  215.980  lbs.,  inc.  63,412  lbs. 

Dalkeith.— 6,000  lbs.     5  months  22,342  lbs.,  inc.  12,221  lbs. 

Damansara.— 46,426  lbs.     5  months  236,342  lbs.,  inc.  42,462  lbs. 

Dennistown.— 21,918  lbs.     5  months  98,335  lbs.,  inc.  48,977  lbs. 

Deviturai— 7,500  lbs.     11  months  72,860  lbs.,  inc.  29,740  lbs. 

Dimbula  Valley —13,718  lbs.     5  ms.  48,319  lbs.,  inc.  19,784  lbs- 

Djasinga.— 11,456  lbs.     11  months  92,283  lbs.,  inc.  54,498  lbs. 

Doranakande— 9,269  lbs.     Total  30,389  lbs.,  inc.  11,163  'l>3- 

Duff  Development —II, 368  lbs.  5  ms.  46,246  lbs,  inc.  30,410  lbs. 

Dusun  Durian.— 2i,ogo  lbs,     5  months  90,878  lbs. 

East  Africa. — 11,434  'bs,     8  months  670,294  lbs. 

Edinburgh.— 17,460  lbs.      5  months  85,403  lbs,,  inc,  18,595  'bs. 

E.  Indian  and  Ceylon  T.— 4,344  lbs.  6  ms.  19,576  lbs,,  inc, 
9,276  lbs, 

Elderapolla.— 6,843  lbs,,  inc.  2,312  lbs. 

Emerald. — 6,800  lbs.     4  months  25,000  lbs.,  inc.  1,600  lbs. 

Eow  Seng.— 6,337  'bs.     5  months  27,622  lbs.,  inc.  12,572  lbs. 

Fed.  Malay. — 94,000  lbs.  12  mos.  1,055,090  lbs.,  inc.  345,555 lbs. 

Fed.  Selangor.— 17,837  lbs.     2  ms.  42,571  lbs.,  inc.  3,034  lbs. 

Galaha.— 5,499  lbs.     5  ms.  12,075  'bs.,  inc.  7,311  lbs. 

Galang  Besar. — 30,000  lbs.    11  ms.  255,950  lbs.,  inc.  114,320  lbs. 

Caring  (Malacca) —4,275  lbs.     8  ms.  29,591  lbs.,  inc.  24,401  lbs. 

General  Ceylon. — 30,850  lbs.    5  ms.  129,713  lbs.,  inc.  33,2461b8. 

Glen  Bervie.  — 10,100  lbs.     8  ms.  44,019  lbs.,  inc.  32,731  lbs. 

Glendon.— 6,917  lbs.     8  months  67,841  lbs.,  inc.  9,336  lbs. 

Glenshiel. — 17,750  lbs.    5  months  77,909  lbs.,  inc.  21,713  lbs. 

Golconda. — 28,353  lbs.     5  months  141,803  lbs.,  inc.  46,424  lbs. 

Golden  Hope. — 15,265  lbs.     5  ms.  66,277  'bs.,  inc.  16,800  lbs. 

Grand  Central.— 98,523  lbs.     5  ms.  460,281  lbs.,  inc.  304,264  lbs. 

Gula  Kalumpong. — 48,5oolbs.  5ms.  233,055  lbs.,  inc.  75,355  lbs. 

Harpenden. — 21,700  lbs.     5  months  128,250  lbs.,  inc.  13,850  lbs. 

Hayoep. — 14,680  lbs.     5  months  52,003  lbs.,  inc.  39,426  lbs. 

Hevea  Johore. — 6,865  lbs.     11  ms.  61,591  lbs.,  inc.  35,646  lbs. 

Hewagam.  — 18,100  lbs.     5  months  78,300  lbs.,  inc.  44,890  lbs. 

Hidden  Streams. — 10,006  lbs.     5  ms.  35,715  lbs.,  inc.  28,247  lbs. 

Highlands  and  Lowlands. — 77,614  lbs.  5  months,  400,368  lbs,, 
inc.  105,520  lbs. 

Inch  Kenneth, — 19,800  lbs.     12  ms.  257,880  lbs,,  inc,  58,960  lbs. 

Java  Amalgamated, — i2,5761bs,  5  ms,  54,514  lbs,,  inc.  30,234  lbs. 

Jeram. — 10,602  lbs.     2' months  19,231  lbs.,  inc.  11,811  lbs. 

Johore. — 10,013  lbs.,  inc.  7,481  lbs. 

Johore  Para. — 6,100  lbs. 

Jong-Landor. — 18,496  lbs.      11  ms.  134,147  lbs,,  inc.  89,853  lbs. 

Jugra. — 23,903  lbs.     2  months  48,008  lbs.,  inc.  7,062  lbs. 

Jugra  Land  &  R. — 10,967  lbs.  1  month  10,967  lbs.,  inc.  4,434  lbs. 

Kamna. — 9,463  lbs.     i  month  9,463  lbs.,  inc.  3,637  lbs. 

Kampong  Kuantan. — 14,053  lbs. 

Kamuning. — 31,800  lbs.  11  months  308,000  lbs.,  inc.  io5,2oolbs. 

Kapar-Para. — 47,070  lbs.     5  months  205,795  lbs,  inc.  13,965  lbs. 

Kelani  Valley. — 17,597  lbs.,  inc.  8,394  lbs. 

Kepitigalla.— 21,458  lbs.     2  months  38,189  lbs.,  inc.  15,846  lbs. 

Kepong. — 14,500  lbs.     5  months  74,500  lbs.,  inc.  26,500  lbs. 

Khota  Tampan. — 5,446  lbs    4  months  17,080  lbs.,  inc.  10,833  'bs. 

Kifulu. — 10,116  lbs.     9  months  60,341  lbs.,  inc.  15,969  lbs, 

Kinta  Kellas. — ii.ooo  lbs.     2  months  20,300  lbs,,  inc,  7,250  lbs. 

Klabang. — 8,500  lbs.     5  months  38,748  lbs.,  inc.  20,256  lbs. 

Klanang. — 27,500  lbs.     5  months  118,200  lbs.,  inc,  37,410  lbs. 

Kombok. — 11,900  lbs.     5  months  53,900  lbs.,  inc.  28,900  lbs. 

Kuala  Kabu. — 4,096  lbs.    11  ms.  36,290  lbs.,  inc.  23,337  lbs. 

Kuala  Klang. — 10,243  lbs,     8  months  74,073  lbs.,  inc.  24,490 lbs. 

Kuala  Lumpur. — 82,970  lbs.  11  ms.  933,290  lbs.,  inc.  158,261  lbs. 

Kuala  Selangor. — 32,628  lbs.    5  ms.  149,113  lbs.,  inc.  44,809  lbs. 

Kurau. — 15,000  lbs.    5  months  73.116  lbs.,  inc.  35,201  lbs. 

Labu. — 32,000  lbs.   5  ms.  141,500 lbs.,  inc.  8,717  lbs. 

Lanadron. — 65,537  lbs     5  ms.  300,105  lbs.,  inc.  94,804  lbs. 

Langat  River. — 10,010  lbs.  5  ms,  47,089  lbs.,  inc.  14,107  lbs. 

Langen  (Java) .-^36,505  lbs.     9  ms.  223,266  lbs.,  inc.  127.689  lbs. 

Langkat  (Sum.). — 23,139  lbs.      5  ms.  102,478  lbs.,  inc.  9,242  lbs. 

Langkon  (N.  Borneo). — 5,500  lbs. 

Lankat. — 27,994  lbs.     2  months  56,397  lbs. 

Lavant. — 10,750  lbs.     5  months  48,330  lbs.,  inc.  19,158  lbs. 

Ledbury. — 29,325  lbs.     5  months  132,967  lbs.,  inc.  .29,785  lbs. 

Lewa. — 15,233  lbs.     11  months  111,266  lbs.,  dec.  6,632  ll)s. 

Linggi.— 98,575  lbs.     5  months  453,880  lbs.,  inc.  40,380  lbs. 

London  Asiatic— 77,274  lbs.  5  ms.  361,559  lbs.,  inc.  143,854 lbs. 

Lumut— 26,507  lbs.     8  months  182,613  lbs.,  inc.  103,144  lbs. 

Mahawale. — 4,165  lbs.     5  months  21,764  lbs.,  inc.  4,499  lbs. 

Malacca. — 255,700  lbs.     5  mos.  1,140,900  lbs.,  inc.  471,200  lbs. 

Malay  Planters —14,330  lbs.     8  ms.  97,861  lbs.,  inc.  55,161  lbs. 

Malayalam. — 12, 689 lbs.     5  months  25,508  lbs.,  inc.  14.788  lbs. 

Malaysia.— 11,467  lbs.,  inc.  5,723  lbs.     Total  52,842  lbs. 

Manchester  (Borneo). — 8,930  lbs.     2  months  14,757  lbs. 

Manihot. — 10,937  lbs.     10  months  55,227  lbs.,  inc.  6,366  lbs. 

Mergui  Crown. — 33,229  lbs.     7  ms.  196,867  lbs  ,  inc.  24.44a  lbs. 

Merlimau.— 34,305  lbs.     5  months  145,566  lbs.,  inc.  115,096  lbs. 

Merlon.- 5,427  lbs.     Total  22,462  lbs.,  inc.  7,690  lbs. 

Monerakelle.— S,2oo  lbs.     11  months  81,33a  lbs.,  inc.  48,333  lbs. 

.Mombo.- — 6,596 lbs.,  inc.  2,254  lbs. 

Mount  Austin. — 30,200  lbs.      2  ms.  60,100  lbs.,  inc.   30,711  lbs. 

Muhesa. — 28,330  lbs 


NagoIIe.— 14,967  lbs.    3  montht  67.373  «>•  .  »oc.  43.7*3  llw. 
NarboroDKb— 4,300  lbs  ,  inc.  1,300  lbs 
Neboda.— i6,57J  lbs.    3  months  70.374  lbs,,  inc.  17.433  ••>• 
New  Crocodile  Ki v.- 9.928  |b«.  5  nu  33.438  lb...  inc.  33,13a  Itw. 
Nordanal.- 42,667  lbs     3  montba  ao3,i8^i  lb>. 
N.  Hummock.— 20.509  lbs.    Kins.  aao.i681b«..  iac.  103.331  lb«. 
Orien I al.  — 13,300  lbs.    3  moatbs  ^,600  Ibt.,  inc.  18.642  ffi». 
P.P.K. — 9,018  lbs.     3  m».  43.073  lb»..  inc.  14,737  lbs. 
Padang  Jawa— 8,739  lbs.     2  m*.  16,361  lb».,  inc  4.965  lb*. 
Panagula      13.631  lbs  ,  inc.  3,aaa  Um. 

Panawatte.— 31,430  lbs.     3  montba  115.349  lb»  ,  inc   13.482  lb*. 
Pantiya.— 8,230  lbs      3  m«.  38,139  Ibt  ,  mc  9.073  lb* 
Parambe— 9,648  lbs.    Total  33,840  lbs  ,  inc.  i8,8a2  Ibf 
Pataling.— 44,190  lbs.    3  months  201,104  'bt-.  >^-  »7.5a*  'bs 
Pegoh.— 30,600  lbs. 

Pelmadulla.— 22,301  lbs.     3  months  81,013  lbs.,  inc.  27^33  lbs. 
Perak.— 27,114  lbs.    2  months  30,703  lbs.,  inc.  3,360  lbs. 
Permas.— 6,418  lb*.     11  month*  36,743  lb*.,  inc.  39.200  lb*. 
Port  Dickson  Lukut— 8.225  lbs.  a  m».  14.823  lb*,  inc.  1.800  lbs. 
Prye.- 8,380  lbs.     2  months  13.710  lb*.,  inc   11.336  lb*. 
Rani  Travancore.— 44,003  lb*.  5  ms.  91.131  lb*.,  inc.  33.367  lbs. 
Ratanui— 10,106  lbs.    8  months  85,813  lb*.,  inc.  38.63a  ibs. 
Rembia. — 8,400  lbs.     8  months  59,000  lb*.,  inc. 29.693  Ibs. 
Ribu.— 14,134  lbs.  5  months  61,188  lb*.,  inc.  31.337  lbs. 
Rim.— -9,200  lbs.     2  months  16,200  lb*.,  inc.  8,300  lbs. 
Riverside.— 18,268  Ibs,    5  months  83,341  lbs.,  inc.  32.987  lbs. 
Roweka.— 7,529  lbs.,  dec.  216  Ibs. 
Rubana — 30,300  lbs.    i  month  30,500  lbs.,  inc,  213  lbs. 
Rubber  of  Uentota.— 4,250  lbs.  5  ms.  23,300  lb*.,  inc.  13.879  lbs. 
Rubber  of  Ceylon.— 17,562  Ibs.  3  ms.  38,493  lb*  ,  inc.  30,326  lbs. 
Rubber  of  Johore. — 22,432  lb*.  5  ms.  93.231  lb*.,  inc.  71.076  lbs. 
Rubber  of  Krian, — 16,002  lbs,    5  ms  73,913  lb*  ,  inc,  33.788  Ibs. 
St,  George— 20,553  lbs.  3  months  77.987  lbs.,  inc.  20,077  'bs. 
Sagga. — 23,000  lbs.     i  month  23,000  lb*.,  inc.  1,160  lbs. 
Sampang. — 5,800  lbs.    5  months  26,861  lbs.,  inc.  17,680  Ibs. 
Sapong. — 12,500  lbs.,  inc.  4,800  lb*. 

Sapumalkande. — 26,574  'bs.    3  mos.  93,982  lb*  .  inc.  36.304  Ibt. 
Scottish  Malay. — 24,435  'b»     3  m».  100.831  lbs.,  inc.  47.632  Ibs. 
Seafield. — 52,244  lbs.     5  ms,  253,181  lbs.,  inc.  88,37a  lot. 
Seaport. — 18,162  lbs.     11  months  179,440  lbs.,  inc.  62.923  lb*. 
Sedenak. — 4,619  lbs.     7  months  16.997  'bs. 
Sekong. — 63,159  lbs.     10  months  93.497  lbs.,  inc.  43.801  Ibs. 
Selaba. — 33,159  lbs.     5  months  161,528  lbs,,  inc.  30,240  Ibt. 
Selangor. — 40,731  lbs.     5  months  206.680  lbs,,  dec  8.732  Ibs. 
Selangor  River. — 9,452  lbs.  3  months  44.673  Ibt..  inc.  13.379  Ibt. 
Seletar. — 7,500  Ibs.     11  months  62,000  lb*.,  inc.  4.),347  Va». 
Sembilan. — 19,983  lbs.     10  months  176,763  lbs.,  inc  81.102  Ibt. 
Sempah. — 7,700  lbs.     2  months  15,330  lbs  ,  inc.  7.822  Ibs. 
Sendayan. — 10.800  lbs.     7  months  86,375  'b*  .  inc.  48.191  lbs. 
Sengat. — 17,562  lbs.     11  months  171.855  lbs.,  inc.  36.310  lbs. 
Sennah. — 40.490  Ibs.  11  months  342.405  lbs.,  inc.  236.121  Ibt. 
Serdang  Central — 10,700  lbs.    5  ms.  47.451  lbs  .  inc    23.3331(11. 
Seremban. — 52.202  lbs.    5  months  232.893  lbs.,  inc.  86.713  Ibs. 
Shelford. — 15,400  lbs.     5  months  67,600  lbs.,  inc.  1,900  lbs. 
Sialang.— 21,588  lbs.     4  months  80,027  lb*.,  inc.  40.019  lbs. 
Singapore  Para.— 25.424  lbs.  11  ms.  239.989  lbs.,  inc.  137.343  Ibt. 
Singapore  United. — 17, 750  lbs.,  inc.  7,30olbs. 
Straits. — 123,000  lbs.    5  months  668.339  lbs.,  inc.  149.993  lbs. 
Straits  (Bertam).— 35,000  lbs.  2  ms.  60.000  lbs.,  inc.  22,030  lb*. 
Strathmore. — 3.882  lbs.    5  months  23,193  lbs.,  inc.  20.1 10  Ibs. 
SumatraCons.— 15,157  lbs.    1  month  13.137  lbs.,  inc.  9.691  lbs. 
Sumatra  Para. — 35.000  lbs,  11  ms.  380,300  lbs.,  inc.  107.495  tb*. 
Sungei  Ba(o. — 5.300  lt>s.     3  months  25.200  lbs 
Sungei  Bahru. — 7,050  lbs.  11  months  43,621  lbs.,  inc.  30.a47lb«. 
Sungei  Buaya — 16.000  lbs.     11  ms.   190,030  lbs.,  inc.  60.270  lbs. 
Sungei  Huloh.— 28,574  lbs.     3  ms.  131.369  Ihs  ,  inc.  73.233  Ibs 
Sungei  Choh.— 20.248  lbs.   3  months  92,111  lbs.,  inc.  39.476 lbs. 
Sungei  Kapar. — 43.000  lbs.  3  months 209,400 lbs.,  inc  29.600 Ibt. 
Sungei  Kari.— 13,650  lbs.    11  months  ii3.393lbs.,  inc.  74.172  Ibs. 
Sungei  Krian. — 10.271  lbs.  3  months  46.983  lbs.,  inc.  26.i>4}  lbs. 
Sungei  Kruit.— 10.845  lbs.     5  months  55.940  lbs.,  inc    1S.3J7  lbs. 
Sungei  Liang. — 5.086  lbs.    11  months  43.933  lbs  .  inc.  2i.8;6lbs. 
Sungei  Salak. — 25.691  lbs.     3  months  122,619  lbs.,  inc. 9.263  lbs. 
Sungei  Seput— 4,533  lbs.     Inc   1.921  Ibs. 

Sungei  Way. — 30.747  Ibs.     3  months  136.697 lbs.,  inc. 48.839 lbs. 
SungkaiChumor.— 26,7oolbs.  11  ms.233,2i4lbs..inc.  t34.o6slb«. 
Sunnygama— 37,772  lbs.    3  ms  128.812  lbs.,  inc.  43.4«>  'bs. 
Taiping. — 20,063  'bs.     8  months  136,903  lbs. 
Tall  .\yer. — 32,500  lbs.     1  month  32,300  lbs.,  inc.  14.071  lbs. 
Tamiang. — 5,813  lbs.    8  months  28,953  lbs.,  inc.  17. 420  Ibs- 
Tandjong.— 25,109  lbs.    11  months  187.377  lbs  .  inc.  161.131  lbs. 
Tangga  Batu  — 6.100  lbs.    5  ms.  27.813  lbs.,  inc  19.392  lbs. 
Tangoel.— 6.380  lbs.     11  months  37.5«a  lbs.,  inc.  26.^  Ibs, 
Tangkah.— 10.472  lbs.    8  months  72.233  lb*.,  inc.  43.518 Ifaa. 
Tanjong    Malim.— 23.770  lbs.      it    moniht  233.840  lbs.,  inc. 
1 11,070  Ite. 
Tebrau.— 21,460  lbs.     11  months  100.213  lbs,,  inc.  104.100  Ibfc 
Tenom  (Borneo).— 14.900  lbs      5  m».  f»4.i8o  lbs.,  inc.  45.SS4  lb*. 
Third  Mile.— 15.000  lbs       3  months  64.9T4  lb«  .  ""C  43.«6att». 
Tremelbye— 34.600  lbs.  11  ms.  341.700  lbs  .  inc.  137.300  lbs. 
Trolak.— 8.998  lbs.    8  months  64.161  lbs.,  inc.  39.198  lbs. 
Uln  Bnloh— 5.419  lbs.    5  moaths  28.862  lbs.,  inc  26.0JO  lbs. 
lllu  Rantau.— 22.049  Ibt.    5  month*  110.617  lbs.,  inc.  3^asa  lbs. 
United  Serdang.— 11 7,596  lbs.  9  ms.  800.976 lbs..  i«c.  433.318 lbs. 
United  Sumatra— 29.622  lbs.  11ma.a47.1t9lbs-.iBC.  iia.744lM. 
United  Temiang.— <»,875  lbs,    10  ms.  69.800  lbs.,  inc.  tS.490  IM. 
Uva— 7.08a  lbs.    Total  30,689  lbs.,  inc  4.174 'bt- 
Vallambrosa.— 31,000  Ibs.     2  months 61.000  lb*..dsc..*.jpoBs. 
On  Bukit  Kraiong  Estate,- 2  months  14.500  lbs  .  inc,  6.600  lbs. 
Yam  Seng.— 10.042  lbs.     7  months  81.754  'bs,.  inc.  14.M*  ws. 
Yatiyantota.—i 7,498  lbs.     3  looolhs  64.056  lbs.,  inc.  24.775  'b». 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


HOME  RAILWAYS. 


Shares  £1  each,  except 

where  olberwisf  stated. 
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South  African. 


16/6 
i 

ft 
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so/6 
3A 

■i 

5ft 


African  Farm  s 

AngtO'Frencb  £x 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  £4 
Central  Mining,  /12. , . . 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £1.. 

Crown  Mines,  10/ 

East  Rand  Prop 

GeduIdProp 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £'1, 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

iumpers 
[lefnfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


16/6 


Mozambique    

ModHerfottiein    

Modder  "  !J  " 

New  Goch    

New  Primrose     

New  Unified,  £1 

Nigel 

Noiirse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates.. 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  ,. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sleyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Ebt   .. 

Van  Kyn    

Welgedacht 

West  Rand  Consols  ., 
Witbank  Colliery  . . . . 
Wolhnter,  £1 
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Deep  Levels. 
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43/ 
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47/6 

17/6 
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40/3 
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ft 
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Brakpan 32 

Cinderella  Conscl   ....  i 

City  Deep 34 

Durban  Deep    j| 

Ferreira  Deep 3A 

Geldenhuis  Deep    ....  ifj 

Jupiter §j 

Knight  Central A 

Knights  Deep   2} 

Main  Reef  West J 


Blauuwbosch  £"1 

De  beersDeferred/,'2/10 
Do     Preferred  £2/10 

Frank  Smith,  7/6 

Jagersfontein  Ord 

Koffyfontein 

Amalgamtd.Props.,  3/  : 

Antelope,  5/- 

Bechuanaland  £x 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd.  .  ; 

Eileen  Alannah    ' 

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod . . 
Globe  and  Phcenix,s/. . 
GoldfieldsRho.Dev.,^! 
London  Rbodesn.  Min. 


Abbontiakoon,  10/   ....  1 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/     i 

BisichiTin,  £1    ■ 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
jjos  Tin  Area,  5/ 
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Modder  Deep  i 

Rand  Collieries    

Robinson  Deep  (New)  i 

Rose  Deep 3 

Simmer  Deep   3/6 

Springs  £1 § 

Van  Ryn  Deep  jf  I i| 

Village  Deep 2^^ 

Village  Main  Reef 2 

WItwatersrand  Deep..  3 
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Diamonds. 
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a    Montrose    

1(5,  New  Vaal  River  D 

i2i  IPreiiilerDia.Def.8,2/6 
8}J;     Do.    do.     Prel       .. 
1^  Roberts  Victor.. 
21  jSopa  (Brazil),  £  I 


Khodesian. 


1/4* 

2«i 

3/6 

1116 

5/3 
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19/7* 

^ 

32/ 

2/6 

> 

2^ 

2+* 
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2/ 
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13/ 

Lonely  Reef 

Masbonaland  Agency 
Mayo  Development  , 
Northern  Copper 
Planet-Arcturus 
Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Sbamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  jo/ 
Zanibesia  Exploring  .. 
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2/ 
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13/6 


West  ArRiCAH. 
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5/ 
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1 
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7/9 

1/3 

Jemaa  Exploration .... 
Lucky    Chance,  5/ .... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

Prestea  Block  "  A  "   ,, 

Rayfield,  £l   

Taquah  Exploration  .. 

Wallis 

Wassau,  5/    

Do.   VVestAinal.,xo 


Australians. 


Associated     6/9 

Do.    Nrn.  Blocks  ..  18/6 

Bullfinch  Prop 14/9 

Chatlers,  4s /g 

Golden  Horseshoe,  jfj  2^ 

Great  Boulder,  2/    ....13/6 

Do.  Perseverance  ,,  2/6 

Great  Fingall,  10/  ....  9/6 


7/ 

19/3 

15/3 

2j 

13/6 
2/3 
19/3 


3/ 

3A 
2* 
9/6 
1/6 
H 

21/6 


IdaH.  5/    3/6 

Ivanhoe,Gold  £5   ..,,  3^!;, 

Kalgurli % 

Lake  View  &  Oroya  5/.    9/g 
Lon.Aust.  &Gen.£x.5/   1/9 

Mount  Boppy   g 

South  Kalgurli 10/9 

Sons  of  Gwalia    22/ 


Alaska  Mexican  $5  . 
Alaska  Treadweli  £s  ,.  fix 

Alaska  United,  $5   4X 

Anaconda,  2j  dols fig 

British  Broken  Hill,  8/43/6 
Broken  Hill  Prop 36/6X 

Do.      BIk.  10,  £ic, 
£913/ pd ift 

Do.       North  (New)  45/ 

o.       South 8J 

Camp  Bird 18/ 

Cape  Copper,  £j 6 

Casey  Cobalt,  £1 2g 

Champion  Reel,  2/6. .. .  10/3 
Cobalt  Townsite,  £1..  3^ 

Dolcoath itij 

g'Oro     14/3 

Esperanza i 

Great  Cobar,  £5 2J 

Hampden  Cloncurry,£i  40/6 

KysMimCorp.,£i    ....  3J 

Le  Roi  No.  a ^ 


Miscellaneous. 


Lena 


3* 


Mabonanil  Barry 3^ 
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43/ 

35/9 

4ft 
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26/ 
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ft 

17/6 

3 

17/9 

3U 

42( 

Msxicoof  ElOro  .... 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref.,10/ 

Otavi  Mines  &  RIy.  £1 
Pahang  Consols.  5/  . . . . 

RioTinto,  t5    

Russian  Mining 

St.Johr  del  Key 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. , . . 
Talisman  Consoi.  18/  . . 

Tanalyk 

rharsis   

W'aihi 

Waihi  Grand  J  unction 

t.  'nc  Corporation 

Pielerence 


55i 
23/3 

3i 

5 

5i 

4i 

24/3 

ig/6 

26/ 

10/6 
73i 
it 
17/ 

li 
27/3 

2t 

7 

i|3 
17/6 
18/ 
44/6 


2/6 
ft 

2/ 
2ii 

3/ 

1 

2/ 

9/3 
13/6 


Ift 


/6 
J/3 


2* 

9/6 

1/9 

i 

11/ 
Zl/6 


5i 

23'3 

3(B 

4t 

5i 

48 

24/6 

19/ 

26/ 

5i 

10/3 

73 

ft 

16/6 

Ift 

3ft 

27/ 

l« 

29 

iH 
t7,6 
17/9 
42/ 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week.           [           ;  ear  to  date. 

Name. 

In.  or     'SJSl 

In.  or 

Amt. 

1  dec.  on     q^ 

Amt. 

dec.  on 

1 

1912.      IZ^ 

1912. 

Barry 

June  8 

1I930 

+ 

3^,6 

23 

361,272 

+  88,17s 

Brecon  and  Merthyr 

,.     8 

a,38o 

— 

23 

23 

56,192 

4-    11,159 

+      7.538 

,.     8 

6.797 

+ 

30 

119.725 

Central  Lon-ion 

..     7 

4.595 

+ 

79 

23      118,833 

+     12,028 

City  and  South  London    . . 

.,"     ' 

2.524 

— ■ 

496 

23 

66.403 

—  6,339 

-  416 

East  London 

Mar.  a 

3,030 

4- 

392 

8.594 

Fumess          

June  8 

11/168 

+ 

268 

23 

242,189 

+   51.793 

Great  Central 

.,     7 

108,400 

+ 

3.400 

25 

2,503,900 

+  489,000 

Great  Eastern 

„     8 

108,100 

+ 

3.400 

23 

2,348.100 

Great  Northern  and  City  . . 

.,     7 

1,306 

^ 

250 

23 

33.334 

—  4.566 
+  309,800 

..     7 

118,500 

+ 

700 

2.i 

2.753.900 

Great  Western 

„      8 

282,000 

+ 

8,000 

23 

6,173,000 

+  697,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

r,        8 

16,124 

+ 

4.141 

23 

3'5.577 

+    67,c6o 

..      8 

"5.483 
68,723 

f 

2.653 

23     2,680,387 

+  218,328 

Lon.  BriKhton  &  S. Coast. . 

.,      7 

+ 

2.729 

23  j'.334.428 

+    61,030 

London  &  North  Western.. 

„      8 

189,000 

— 

5,000 

23  '6,703,000 

+  795.000 

London  &  South  Western.. 

.,      7 

99,900 

— 

1.400 

23 

2,108,500 

+  102,600- 

London  Electric      . . 

.,      7 

13.525 

— 

320 

23 

328,92! 

+     3.665 

Metropolitan 

.,      8 

17,781 

— 

323 

23 

380,308 

+      3.475 

Metropolitan  District 

..     7 

13.346 

+ 

618 

23 

302,343 

+    12,727 

Midland          

..     7 

251,000 

+ 

5,000 

23    5.958,000 

North  Eastern 

..     7 

200,176 

+ 

5.305 

23  |4,689,9CO 

+  898,202 

North  London 

,.     8 

8,119 

+ 

735 

23  1     I89,8c6 

+     8,8»7 

North  Staffordshire 

„      8 

19.370 

— 

930 

23  !    455.660 

+   45.118 

Rhymney        

,.     8 

7.162 

— 

834 

23       I70,ie6 

*    '"IS 

South  Eastern  &  Chatham. 

::  I 

102,590 

4- 

1,207 

»  1,981,797 

+  121,665 

TaffVale       

20,247 

+ 

775 

23  1  468.772 

+    76,874 

SCOTCH  RAILWAYS. 


Caledonian 

June  8 

98.300 

+    5.100 

23 

2,120,000 

+  264,30a 

Glasgow  &  South  Western. 

1.     7 

38,800 

+    2,200 

23 

781,400 

+    75.000 

Great  North  of  Scotland  . . 

..     7 

10,3x0 

+       790 

23 

210,570 

+     I4,86»- 

Highland        

,.     8 

11,636 

+        774 

23 

220,906 

+    21,965 

North  British 

.,     8 

96,800 

+    4,800 

23 

2,113.900 

+  253,600 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


June  6 

3.211    4- 

333 

23 

64,248 

May  30 

21,290  ' — 

1,880 

22 

447,080 

June  6 

31.327    + 

2,386 

23 

660,159 

>.     6 

12.359  — 

435 

23 

269,242 

+       l,92t 

+  26.383 
+  12,652 


*  From  Jan.  i.       a  Months. 
FOREIGN  RAILWAYS. 


Name. 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.)     .. 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine     . . 

Argentine  N.E. 

Argentine   Trans. . . 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.  Miuland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mie  V. 
Do.  East'nEx. 
Do.  North'nEx. 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  .. 

Costa  Rica   .. 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoidina  . . 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . . 

New  Cape  Cent.    . . 

N.W.  of  Uruguay.. 

Nitrate 

Ottoman 

Paraguay  Central  . , 

Peruvian  Corpn,    .. 

Puerto  Cab.&V'len. 

Salvador 

Samana  and  Santia. . 

San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay     Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC   TO     DATE. 


'    Amount 


£ 

June  7 

Ps.lo,ooo 

.."     ' 

Ps.48,193 

May   • 

20,400 

June  8 

38,490 

Apl.    • 

10,275 

June  7 

49.300 

..     6 

9.151 

.."      7 

1,830 

May  » 

4.212 

17.730 

Apl.    *c 

86,134 

,,      * 

Mis. 33,500 

June  7 

100,000 

May 

24.451 

June  8 

98,000 

..      8 

1.227 

..      8 

48,000 

..      8 

900 

Apl.    • 

27.589 

June  7 

129,000 

..     7 

13,473 

..     7 

4.158 

1.      7 

2.955 

.."      7 

1.944 

May 

10,500 

June  7fc 

37.200 

May  17 

11.163 

June  7 

10,282 

May 

9,2CO 

May  20a 

6,449 

June   7 

I2,IO0 

May  31 

Ps.  78,890 

June   7 

10,280 

>.      7 

5,028  1 

May    * 

30,821 

,.      * 

9,250 

June   7 

32,192 

Apl.     *c 

23.267 

June   7 

7.553 

Mar.  » 

13,198 

May    ♦ 

11,298 

May  17 

2,043 

832,500 

May  3iii 

30,295 

June  7 

5.420 

..      7 

3.490 

May    • 

*  1,043.443 

Apl.     » 

4.250 

June  7 

820,750 

May    ♦ 

4.500 

June   I 

36,080 

May 

25.905 

June   7 

26,898 

May  31 

862,000 

,, 

2,500 

June  7 

5.167 

Apl.  30 

«9.8+4 

May    * 

11,781 

£ 

—  Ps.2,000 
+  Ps.a,698 
+  2,600 
+       6,370 

—  150 
+  10,465 
4-  2,040 
+        1.330 

—  2,283 
+        5.277 

—  12,728 

—  Ms7,25o 
13,000 
10,549 
17,000 

309 

3.643 

500 

3.803 

5.840 

554 

106 

338 

_3I7 

5.265 
1,628 
2,881 
1,000 
84 
5.200 

—  Ps9,490 
1.674 

380 
10,684 
1,000 
5,906 
15,206 
1,887 
2,955 


t 
t 
I 
+ 
+ 
+ 
+ 
+ 
t 

317     II 

530 


$306 
5,362 

—  282 
+  470 
4-tl6l,695 
+  750 

—  *4.750 

—  2,545 
+  1.244 
4-  1.537 
4-     .4.376 

—  $4,000 
4-  35 
4-  1,487 
4-      $2,023 

—  3.389  I 


£ 
Ps.  351,600 

PS2,029,46l 
112,200 
813.130 

37.9»8 

2,311,190 

330,553 

101,980 

35.593 

100,017 

369,800 

Mis. 137,750 

5,254,000 

236,209 
6,252,000 

134.986 

2,757,000 
46,800 

277,391 

6,046,269 
695,640 
237,211 

137.388 

100,074 

774.760 
439.036 
583.478 

40,000 

35.022 
571.500 

Psi,9i9,737 
340,209 
273.957 
157.263 

50,500 
705,768 

73,200 
157,046 
112,638 
126,016 

40,443 

$329,682 

286,269 

■27.455 

136,070 

$10,666,239 

22,250 
$1,271,500 

17,088 
836,830 

2b2,542 

1.554.797 

$1,411,000 

27.469 

262,945 

$134,805 

68,412 


In.  or  dec. 
on  last 
•  year 


—  Ps. 7,700 
+  Ps.38,662 
4-  10,562 
4-      112,550 

—  20,812 
4-  331.225 
4-        40,590 

—  29.415 
4-  6.375 
4-  12,475 
-,.  36,074 
fMs  5,750 
4-  649,803 
4-  71.327 
4-  1,210,938 
4-  7t.l8l 
4-  476,918 
+  5.033 
+  50.730 
4-  1,219,358 
4-        68,095 

4-  134 

4-  22,254 
4-        17,625 


83,070 
42,141 
109,062 
11,000 
91 
118,200 
+  Ps389,326 
4-  54.118 
17,567 
25.611 
7,250 
96,211 
25.839 
25,456 
11,790 
19.344 
»  4.969 
$17,180 
23.324 
16,550 
•  •„34,330 
4-  $8o8,34« 
4-  2,500 

+  $46,900 
—  990 

4-  119,964 
4-  19,814 
4-  198,322 
4-  $175,300 
4-  2,152 

■^      21,270 

4-  $53,366 
4-  320 


Months.        f  From  Jan.  I.        t  From  July  l.  jj  15  days.       c  Nett. 

i  From  April  I.  a  11  days,  b  Including  Cordoba  and  Rosario  andB.A.Extensioa.. 


June  14,  1913. 


Ube  3npc8tor8'  TRcpfew. 


»77 


'    Assam  Benfial       . . 
Barsi  Light  . . 
Bennal&N.-W.     .. 
^Bengal  Dooars 

Do.    Extension  , . 
BeriKal  Nagpur 
■    IBombay    &    Baroda 
Burma 

'Delhi  Umballa 
East  Indian. . 
*■  .".Gt.  Indian  Penin.  . . 
Xucknow-Bareilly. . 
'  :,  Uadras      and       S. 

Mahratta  .. 
'  ''Nizam's  Guar. 
'  Rohilkund    .. 
'South  Indian 
Southern  Punjab  . . 
Do.    LudhianaEx. 
Do.      Sutlej  Valley 


IWDIAN  RAILWAYS 

I         Kb. 


I,lt,000 

10,800 

J,oo,B90 

6.934 

"3.376 

7,9>,ooo 

12,00,000 

4.93.789 

67,400 

20,22.000 
8,50,300 

42,97J 

9,70,000 

43.738 

6,03,170 

85,000 

19.995 

12,064 


Ks. 
1,671 
3,100 
13,163 

0,000 

85,000 
6«,370 
6,220 
41,000 

-  6,37,800 
+      4.a«6 

+     57.782 

+      3J3« 
1-     71,306 

-  45.M0 

-  5.763 
^569 


t  April  1 

COLONIAL  RAILWAYS. 


6,ao/x» ' 

2,II,4no 

26,01 ,784 

32,»7« 

58,956 

33,30,000 

I.35.>5i00o 

«6. 1 5,344 

5.85,900 

2,10,54,000 

164,95,000 

3.58,740 

£2,34,000 
7.79.»'3 
».59.3io 

37.87,026 
7,29,725 
1.79.023 
1,03,168 


3>.<«7 

3.»7o 

80,830 

4.059 

4.412 

2,01,000 

53.000 

2,51.276 

33«2» 

43.000 

4,12,230 

25,120 

+    <.»3.oi9 

—  M.342 

+         tl.25ll 

+     61,999 

-  2,69,316 
•t-         800 

+       »4.349 


Seira 

Canadian  Northern 
-Canadian  Pacitic  . . 
Gr.  Trk.  Main  Line 
-Canada  Atlantic  ., 
■Gr.  Trk.  Western  . . 
Do.  Det.G.  H.&M. 
.  Do.  Pacific  Prairie 
'  Sect.&  LakeSupr. 
Masbonaland 
Rhodesia 


Apl. 
June 


Apl. 


£.25,215 
£69,463 
£77.861 


f 

+  £" 
+    7 

+  107,000 
+  £«9.694 
+  /ai4 
+  £5,650 
+    2i.a40 


+  if".««7 
+    £a.M>6 


•  Months.  1  July  I. 

UNITED  STATES  AND  MEX 


Chesapeake  &  Ohio 
•Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  ., 
l.ouisv'e  Sc  Nashv'e 
Mexican 

Do 

Do 

Missouri  Kansas    . . 
Missouri  Pacific    .. 
34ational  of  Mexico. 
Seaboard  Air 
-Southern 


IJune  7 
1  ..  7 
May  21 
June  7 

..  7 
May  28 
Apl.    • 

..  S 
Jane  7 

..  7 
May  21 
Tune  7 
May  21 
June   7 


8 

622,000 
260,000 
256,000 
428,000 
163,200 

1,618,000 
429,000 
792,400 
262,000 
530,000 

1,133,000 
562,000 
462,000 

1,188,000 


• 
+    30,000 
+      8,000 
+    26,000 

—  «S,ooo 

—  16,040 
^■  144,000 
+  30,500 
4-  66,100 
+  82,600 
+  66,000 
+  84,000 

—  531.000 

■¥      26,000 

+  39,000 


53.443 

4.3«3 


Jan.  I. 

CAN.  _^ 

1      i 

32,495,000 
I  13,001,000 
i  13,457.000 

22,534,000 

8,386,390 

\  34,741,000 

I  1,638.800 

:  3.075.400 

.  4,160,300 

;  29,649,000 

55,685,000 

54,242,000 

21,968,000 

64,276,000 


1 

4-  733.000 
4-  1,054,000 
+  777.000 
+  1,114,000 
+  75.4*0 
+  2,859,000 
+  63,900 
132,600 
000 
+  3,007,000 
+  7,086,000 
—  3.043.000 
+  1,312,000 
4-  4,427,000 


-*-      132,6 

+     283,0. 


•  Nett.       +  From  July  i.       S  Gross.        t  From  Jan.  i. 

MONTHLY   STATEMENTS. 

NSTT  EARMINOS  FOR  MONTH. 

NKTT  EARNINGS  TO  DATK 

KAUK. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

II 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

D5Sr~ 

Dols. 

DSir^ 

Atchison 

Apr.     • 

9,409,000 
986,000 

4-    113,000 

10 

98,008,000 

4-  9,038,000 

Atlantic  Coast  Line 

,, 

—     43,000 

10 

8,837,000 

4-      493.000 

Baltimore  &  Ohio  . . 

« 

7,567,000 

10 

83.573.000 

+  7.547.000 

Canadian  Northern 

■  .. 

503,100 

4-    100,000 

10 

4,926,300 

4-      690,000 

Canadian  Pacific   . . 

,, 

3.943,000 
2,367,000 

—   170,000 

10 

39,114,000 

4-  3.343.000 

Chesapeake  &  Ohio 

* 

—  747.000 

10 

29,080,000 

4-      510.000 

Chicago  &  N.W.    .. 

6,212,000 

4-    330.000 

10 

70,037,000 

4-  8,377,000 

Chicago  Burl.  &  Q. 

,, 

1,043,000 

—  aii,ooo 

10 

25,459.000 

4-  3.785.000 

-Chicago  G.W. 

,, 

181,000 

4-       9,000 

10 

10,544.000 

4-      819,000 

Chicago  Mil.  &  S.P. 

* 

7.167,000 

+    697.000 

10 

66,615,000 

4-  9,946,000 

Cuba 

Mar.    • 

460,741 

:  nil 

9 

3.335.162 

4-      612,305 

Do 

,.       + 

166,969 

9 

937.589 

4-      215.433 

Delaware  &  Hud.  .. 

Apr.     * 

1,896,000 

4-      70,000 

10 

20,139,000 

4-  2,596,000 
4-  1,087,000 

Denver  tc  Rio 

375.000 

■1-     «4.ooo 

10 

5,705,000 

Erie 

4.724.000 
£210,350 

-I-    030,000 
+   i»».l50 

10 

51,880,000 

4-  4,701,000 

Gr.Tr.  Main  Line.. 

4 

£576,350 

i  fn;?S 

Canada  Atlantic    . . 

jj 

£1,050 

-  £5.150 

-  Jt8,700 

4 

£9,250! 

Grand  Trunk  Westn 

£iM00 
£250 

4 

£32.250 

+  £5,850 
—  £5,700 

Do.Det.G.ll.&Mil. 

-     ii.»50 

4 

£19,8005 

Gt.  Northern 

May 

6,876,000 

4- 1,109,000 

11 

71,583,000 

+11,253000 

Illinois  Central 

* 

5.583.000 

+    SJS.000 

11 

59,282,000 

+  5,360,000 

Kansas  City  Southn. 

Apl. 

849.000 

:  ig:SS 

10 

8,951,000 

4-  1,210,000 

l^ake  Shore  &  Mich. 

1.335.000 

4 

5.343.000 

4-      637,000 

Lehigh  Valley 

3,531,000 

+ 1,607,000 

10 

35.505.000 

4-  4.549.000 

Louisville  &  Nasbvl. 

J, 

—  333,000 

— 

— 

Miss.  K.&  Texas.. 

285,000 

•h       11,000 

10 

S.437,000 

4-  2,606,000 

New  York  Cent.&H. 

„              ♦ 

2,289,000 

4 

8,222,000 

4-  1,965,000 
4-  3.834.093 

N.Y.N.  Haven  &M. 

5,701,842 

+    «30,363 

9 

57.457.546 

New  York  Ont.&W. 

• 

726,000 

4-    37S.OOO 

10 

7.843.000 

4-  377.000 
—  I,ai8,ooo 

Natl,  of  Mexico     .. 

1,246,000 

10 

20,023,000 

Norfolk  &  Western. 

3,152,000 

10 

36,005,000 
60,885,000 

+  5.34«.ooo 
4-  8,103,000 

Northern  Pacific   .. 

5,698,000 

-f    495,000 

10 

Pennsylvania 

Mar.     • 

14,849.127 

+    3»i.»78 

9 

135.836.759 

4-13.195.651 

Pennsylvania  Co.  . . 

4.500,198 

—   "7.437 

9 

49.320,439 

+  7^*60,389 

Reading        . .         . . 

,.    • 

1.736.358 

4-i,3te,320 

10 

22,299,728 

4-  6,117,983 

Rock  Island.. 

850,000 

—   106,000 

10 

12,773,000 

4-  1,379.000 

Southern  Pacific   . . 

Apr. 

2,972,000 

4-     31,000 

10 

37.387.000 

4-  3.942.000 

Southern 

♦ 

1.343.000 

—   144.000 

10 

13,564,000 

4-  311,000 
4-  3,6>0,ooo 

St.  Louisa  SanF.. 

„ 

3,302.000 

+    373iOoo 

9 

34.453 .000 

Union  Pacific 

..       t 

7,001,000 

4-       J2,000 

4-     381,118 

10 

78,801,000 
26,506,866 

tS;Sto;JS 

Wabaah 

» 

2.431.238 

10 

*  Gross  earnings.        t  Surplus.       i  Loss. 
TRAMWAY  AND  OMNIBUS.— HOME. 


fiath  Electric 

June  4 

£ 
1,202 

.     i. 

'\ 

18.795 

^76 

Bristol 

,.     6 

8.373 
38.631 

4-    1,175 

184,008 

4- 

16,646 

British  Elec.  Tract. 

„     6 

4-    4,111 

t 

793.901 

4- 

47.718 

Dublin  United 

June  6 

6,527 

4-       863 

t 

128.315 

4- 

950 

Hastings  and  DIst.. 
IsleotThanet 

>.     5 

997 

4-      ie< 

t 

:?:2S 

4- 

■,096 

..     7 

694 

+      131 

* 

4- 

209 

L,inarkshire 

May  29 

1.725 

4-       226 

\ 

rx 

4- 

4.608 

L<-in('ashire  United.. 

June  4 

1.547 

4-         39 

♦ 

4- 

3,005 

London  Cnty.  Cncl. 

May  28 

42.630 

-  5.019 
4- 10,616 

i 

349.314 

— 

'l-*'i 

London  General    .. 

June  7 

71,898 

? 

1,361,069 

4- 

318,196 

London  United      . . 

..     6 

7,02  J 

4-       805 

t 

133.199 
199.580 

— 

3.318 
5.857 

Metropolitan    Elec. 

,,     6 

9.508 

«■       834 

♦ 

4- 

Nat.  Steam  Car    .. 

.•      7 

3.284 

4-    1.413 

: 

73.530 

4- 

17.171 

Pottt-rtes  Electric . . 

6 

•,070 

4-       162 

13 

47.400 

♦ 

«,»76 

Frovlncial    .. 

;;  7 

2,127 

4-       370 

• 

4- 

1.701 

Sunderland  . . 

■I  4 

568 

4-       130 

3> 

+ 

S.o»5 

rramways 
(M.£.T.)Omnibus 

:;  I 

4,857 

4-       478 

t 

43.70* 

4- 

«rs 

Yorks.  (Wst.  Rdng.) 

1.416 

4       184 

•3 

^a.v»T 

* 

4.6«« 

i  Fcuin 

Jan.  I. 

•Oct.  1. 

iApi,! 

. 

J  Not.  1. 

TtAIWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL 


Anglo-Argentine    . . 
AuckUwf  Eloctiic. . 

BibU 

Bombay  Elactric  .. 
Biazillan  Street    . . 
BraxUlan  Traetloo 
Briibana 

Brttlih  Columbia  . . 
B.  A.  Licroze 
CalcnlU 
Cape  Electric 
CaiUgena  A  H«r. . 
Cordoba  Lifbl 

P.  4  T.     . . 
GMnIa 
Hong  Kong . . 
Katcoorlia    .. 
UPlatt 


Llabon 

Madn* 

Hanaof 

ManiU 

Uelboume  .. 

Mexico 

Para 

Penh 

Puebia 

Rangoon 

SlngatKjre  Bledric . 

Toronto 

United     Light   and 

Railway!  . . 
Uniiad     of 

Video 
Vera  Cruz 
Winnipeg 


Monti 


I 

Jnncio 

^& 

Mar.  1 

4.M0 

Majrit 
Apir 

Mu^r^ 

1 

I9**S2 

Apl'    1 

$146^^ 

Ju'ne7 

^3Si 

*4 

^^ 

«i<*n 

L-' 

ts^ 

May 

\Ait 

t» 

•MK 

S!:!".' 

MM.^ 

**.1» 

»  1 

(73.500 

A^.    1 

«2.O08 

•3*3.693 

June  8 

4.21  i 

..     6 

»/>53 

AdI.    1 

••0,700 

May    1 

^3.480 

Juno  7 

••*.*}8 

M«y  1 

•jIMn 

Mar.  1 

•  l<».*l7 

Mar 
ApC    1 

^»9.845 
•iMLetg 

•  Jan.  1.         \  13  dajra. ' 


4-  »»4!     *  1 

4^Ult.l,l37<    9 

4-     MMift  • ; 

4-          3.710  3 

4-     910,000  10 

4-          1.4»7  » 

— Ba.  7,}j«  • 

—  '   M 

-  3U|    • 

♦  I.*'  — 

:  lift' I 

♦  I.a4«!  • 
4-      J.i«ij  J 

4-»i.  1.174  • 
4.  1A15!  > 
4.    •ia,aoe:    ) 

4-    •|ft,77o'    • 

-  145  »7 

•mtsI  • 

•j>«>3|    * 

•SOM"    • 

iiT*    7 

d  tidajn. 


w4.! 


.TJi  ♦ 

l|.4» 


1 

Mla.4nu*7 -•^Mm.Mi 
711.  >W   ♦     iiMx 

4Ba.3>Jh3 


•*>7.«*4 

M.37I 

■1.714 


Ka.*«^ 

•A.4>1 


4-         M« 
3« 


•i.atM«6  - 

.  47.JW 

ti.iit 
.•l*l7« 
•i.4««.ie7 


•i4M.«fa 
-M.7 


•l?.57« 

^»% 

•4.«5* 
•J^ 

•mmjo 


RUBBEK  COMPAMIB8. 


Nans. 


omeo  Trust. 


Anglo.C«ylon,jri | 

Anglo-Dutch  Piantn.£i ..{ 

Anglo-Malay,  2/-  1 

Anglo-Sumatra,  £1    i 

Bandar  Sumatra,  15/- pd., .  \ 

Banieng,  £1    

Batu  Caves,  £1 1 

Balu  Tiga,  £1 
British  N.  Bo 

BAitCtob.if'! 

Bnkll  Kajang,  £1 

Bukit  Mertaiam,  i/- 

Biikll  Raiah,  £1 

Bukit  Sembawang,  2/-.  . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cleeir  Ordinary,  i4 

CooiolidaWd  Malay,  i/- .. 

Daminsara,  £i  

Dolok,xf- 

Baatem  Internal,  £1 

Federated  Selangor,  £1 .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

GleiHlon,£i 


Tkti 
Wodi 


Kant 


1W9 
SJT  I  Lod£>aAilMli,«l 


,Lodban.£l 


Tizr. 


\vn     Loinal,  £1    

•i    I  LonairaVi 

\<A      Mabica  Foreu,  £t 


Malaeea OrJlMii.  f  i .... 
MaUfatam,  Ci  pd.    ..».. 

Membakiil,/! 

Mertlaiaa,4 

Mooot  AoUSif 

Muhoia,£i 

No(thBacMoSuM.fi-. 
NotlhHaMmiifc.fl  .... 

PatiHiy. t|* 

PilHMWiOa.  ai  •*.».....• 

P«tak,«a. 

P.P.K.  IC^rlMt.  Xi 

Rabboc  Bat.  ol  C*fla^  £■ 
Rob.Bai.o(J<*ora,£i  .. 
■tab.  Ia*«I.T>«M.u<.pa.j 


7     I  Robber  Shan  Tlnait,iof. 
il    |Sac!a.£i. 


W4i 


dWttk 


I 


IISapiwiiifiaao.il 

iSaohahl,fi 

7afcnna.  ft  


M— 

Saodun.  £1. 
SaraabaB,  (I. 
£t ... 


1.1/ 


S.(BaKHi4,af.... 

>jaadlr£i 


SaowKaCoaad..  fa. 

SaaatraPan,!/ 

SaatalCheh.£i 

Soagd  Kapat,  W- 

!>aagaiSaiak.£i 

S«MaiWaT,/l. 


ClenabieV  £t  .i 

Colcooda,  £1 

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kaluropong,  £1  . 
Higblandi  ft  Lowlaoda,  £1 

IncB  Kenneth.  £1 

Java  Allialgaiuated,  £1  .. 
Java  Inv.  Ln.&  A({.i5Mx*- 
Java  UoUed,£i 

iobore  Rub.  Land*,£ 
ong  Laodor,£i 
ugta  Land  «  Rub.,  £1    .. 
KaaiunlnglPetak),2/  .... 

Kapar  Para,  £1 

Kapoog,  2;- 

Keplliiealla,  £1    

Klanang  Ftoduoa,  la.  . . . . 

Kuala  Lunipor,  £1   

Labo.iy-  

Lanadroo, £t 

Langen  (Java)  £1 

Langkat  Sumatia^ 

RovAL  Bank  or  QwmtsutuD,  Ltd.— In  th»  ha»y»t 
March  ji  groas  profit  w»a  C^.r>Tp,  and  »°'^»?«  ,«»P"5"  JUI 
inteiest  took  ;£j8.t.ib.  Including  /i.«m  brought  iorvaid  iWt* 
was  /i6,4i7  divisible,  out  of  which  the  director*  paid  •  dni- 
dend  kt  the  rate  of  s  pef  ««>«  V'  annum,  and  »«  a»id#  £t,soQ 
to  contingency  acctiuni,  leaving  £*>;»  to  be  <arn«d  <-'^«- 
Deposit  habilitiea  arc  put  at  l\,v>^Mi^  ^ i"  hand  «l»d  at 
bankers  at  ;fS75.«*3.   •■""*   *'"»  a>«ooonted,  adTkocM,  Ac,  M 

Fdwabp  and  John  BiiKit.  Ltn.— rrofits  lor  ibe  rtar  c*^ 
April  10  showed  a  further  decrease  of  C^-i\A  1^  Lf-^ll'  ■•«• 
with  /8..S54  brought  forward,  the  available  •<>«•'  "l^;*;?? 
was  /6,448  smaller.  l>ut  of  this  {.m.^^  «»  pt"'  «"  tewrre  ^.^r 
depreciation  of  investraenu  as  agaitist  ;(*».««». »»  ««^»J  «»- 
serve  a  rear  ago,  and  the  dividend  on  the  ordiBarr  shaicau 
asain  made  up  to  10  per  rent.,  leaving  /"o."**-  »'  *,"*??'*• 
to  be  carried  forward  Stocks  show  an  in,  tea*  ..f  ;(M.rt7  at 
/js-.ao-',  and   debtors  have  iisen  bv    ;t »'.>:<   t.>   x,-V«-4>4.   •« 

clah'anti  bills  are  C^^All  *>*«>  •«  /«'^:.  '^'•^'IfK&f! 
/ 10.064  tnote,  is  due  to  ctedn.ir*.  Investment*,  after  aIloWI»f 
for  ihTreserre  to 'reduce  the  value  to  narket  pricea,  show  a  4»e- 
crease  of  01^,^1  at  l\^\,^%- 
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Hbe  Jnvestors'  1Rev>iew. 

The  Week's  Money  Market. 

Bank  Rate  4i  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  igiS-) 

Norfolk  House,  Friday  Evening. 

The  Money  market  is  still  working  with  a  very 
narrow  margin  of  free  credit,  and  such  supplies  as^  were 
available  were  very  unevenly  distributed  Although 
the  demand  for  accommodation  was  only  moderate 
borrowers  sometimes  found  difficulty  in  obtainmg  all 
thev  needed.  It  could  not  be  said  that  there  was  any 
real  pressure,  but  owing  to  the  "  patchy  "  state  of  the 
market  help  had  to  be  obtained  from  the  Bank,  which 
has  done  a  moderate  business  in  short  bills  at  its 
official  minimum.  Outside  the  charge  for  overnight 
loans  was  generally  3J  per  cent.,  but  it  sometimes  ran 
up  to  4  per  cent.,  and  on  one  or  two  occasions  there 
were  small  balances  over  being  offered  at  3  per  cent. 
For  weekly  fixtures  the  rate  has  been  3^  per  cent,  until 
yesterday,' when  3I  per  cent,  was  demanded  for  new 
money,  although  existing  loans  could  still  be  continued 
at  the  old  figure.  The  India  Council  after  renewing 
some  large  amounts  for  about  a  month  at  3!  per  cent, 
has  now  raised  its  charge  to  4  per  cent,  for  such 
accommodation.  The  banks  charged  4^  per  cent.,  or 
J  per  cent,  more  than  last  time,  for  Stock  Exchange 
loans. 

Although  Berlin's  purchase  of  the  whole  of  the  gold 
left  out  of  last  Monday's  parcel  after  India  and  the 
trade  had  been  supplied  was  only  what  had  been  anti- 
cipated, it  none  the  less  made  it  clear  to  the  discount 
market  that  any  lingering  hope  of  the  Bank  rate  being 
reduced  to  4  per  cent,  would  have  to  be  given  up.  Bill 
rates  had  already  begun  to  harden  as  the  result  of  this 
conclusion,  but  they  took  a  sudden  sharp  jump  on  Tues- 
day when  the  market  became  infected  with  nervousness 
owing  to  the  troubles  which  developed  on  the  Stock 
Exchange.  Holders  of  paper  became  anxious  to  turn 
it  into  cash,  and  bills  were  offered  very  freely.  Brokers 
for  their  part  were  not  very  willing  to  buy,  and  during 
the  period  of  tension  the  quotation  for  three  months' 
maturities  was  lifted  to  Bank  rate,  while  sixes  could  not 
be  placed  under  4f-4f  per  cent.  When  the  first  flurry 
was  over  and  the  Stock  Exchange  began  to  settle  down 
it  was  found  that  an  exaggerated  view  had  been  taken 
of  the  position,  and  that  there  was  very  little  justifica- 
tion for  the  advance.  The  more  hopeful  feeling  and  the 
absence  of  any  pressure  for  money  induced  a  greater 
willingness  to  take  bills,  and  quotations  have  gradually 
returned  to  a  more  normal  level.  The  rate  for  two  and 
three  months'  paper  has  gone  back  to  4i%-4i  per  cent, 
with  sellers  claiming  to  have  been  able  to  do  business 
at  3^  per  cent,  under  this  figure,  and  sixes  are  down 
to  4T^-4f  per  cent. 

An  issue  of  Southern  Alberta  six  months'  bills  has 
been  placed  in  the  market  this  week  at  5!  per  cent,  to 
provide  funds  to  meet  bills  maturing  at  the  end  of  the 
month. 

Last  Monday's  arrival  of  new  gold  from  the  mines 
amounted  to  ^^850,000,  and  of  this  the  Indian  and 
trade  requirements  absorbed  about  ;^25o,ooo.  Instead 
of  waiting  to  purchase  the  bars  day  by  day  as  they  were 
delivered  by  the  refiners,  Germany  secured  the  balance 
at  once.  Next  week  there  will  be  about  ^745,000 
available,  and  it  is  not  expected  that  Berlin  will  take 
more  than  a  part  of  this. 

The  German  demand  for  gold  having  prevented  the 
Bank  from  getting  any  of  the  bars,  the  only  receipt 
from  abroad  during  the  week  was  the  ;^5,ooo  from 
France  on  Friday  last.  Money,  however,  came  back 
from  the  provinces,  with  the  result  that  the  stocks  of 
coin  and  bullion  showed  an  increase  of  ;^24g,ooo  at 
;^37. 849.000.  As  there  was  also  a  shrinkage  of 
j^25o,ooo  in  the  note  circulation,  the  reserve  rose  by 
^499,000,  and  now  amounts  to  ;^27,gio,ooo,  which 
compares  with  ;£:30,753,ooo  at  the  corresponding  date 
last  year.     Public  Deposits  were  only  p{:i4i,ooQ  higher, 


so  that  the  whole  of  the  market's  borrowings,  indicated 
by  an  increase  of  ;£' 1,057, 000  i^i  Other  Securities,  have 
gone  to  swell  Other  Deposits,  raising  them  by 
;£"i,40o,ooo  to  a  total  of  ;£^40, 144,000. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Monday  for  ;;£,' 1,500, 000  Treasury  bills  in  part  replace- 
ment of  bills  temporarily  paid  off  on  March  15.  The 
bills  will  be  dated  June  20,  and  will  be  payable  at  six 
months  afterdate,  viz.,  on  December  20,  1913. 

Several  important  calls  on  new  issues  fall  to  be  paid 
next  week,  and  the  aggregate  is  the  heavy  one  of 
;^7, 285,000.  Of  this  total  ;^'4, 720,000  is  due  on  Mon- 
dav,  including  ;£^i, 500,000  on  the  Union  of  South 
Africa  loan,  ;^i,438,ooo  on  Brazilian  Traction,  Light 
and  Power  preference  shares,  ;£'625,ooo  on  Madras  and 
Southern  Mahratta  Railway  debenture  stock,  ;^205,ooo 
on  Borough  of  Durban  bonds,  ;^i2i,ooo  on  the  City  of 
Vina  del  Mar  loan,  ;^330,ooo  on  British  Columbia 
Electric  Traction  issues,  ;^i5o,ooo  on  ."Vnglo-Russian 
Trust  debenture  stock,  and  ;^  126,000  on  Springs  Mines 
debenture  stock.  On  Friday  the  National  Railways  of 
Mexico  two-year  notes  will  take  ;^i,925,oc)0,  the  City 
of  Montreal  stock  ;^3;7,650,  and  the  ^Iidland  Electric 
Corporation  for    Power    Distribution    debenture    stock 

;^'l90,000. 

Silver. 

The  favourable  news  of  the  monsoon  has  not 
stimulated  the  demand  for  silver  from  the  bazaars, 
and  the  market  has  been  very  quiet.  India  sent  a  few 
orders,  and  China  has  also  been  a  small  buyer  on 
most  days,  but  the  support  was  not  sufficient  to  keep 
prices  even  steady.  Spot  metal  has  gone  back  pretty 
steadily,  and  shows  a  decline  of  ^d.  on  the  week  at 
27jd.  per  oz. ,  while,  in  addition  to  the  lack  of  business, 
the  forward  quotation  has  been  affected  by  dearer 
money  and  the  approach  of  the  end  of  the  half-year, 
with  the  result  that  it  is  |d.  down  at  27^d.  per  oz. 
The  market  closes  dull,  and  there  seems  to  be  little 
prospect  of  a  recovery  at  present.  Messrs.  Pixley  and 
Abell  say  that  there  are  possibilities,  such  as  a  steady 
China  demand  and  a  good  monsoon,  but  it  is  evident 
from  the  heavy  stocks  all  over  the  world  that  con- 
sumption is  not  keeping  pace  with  production. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  tO' 
Rs.  2,52,35,000  in  bills  and  Rs.  1,18,00,000  in 
telegraphic  transfers.  Only  Rs.  46,85,000  were 
allotted — Rs.  1,85,000  in  bills  and  Rs.  45,00,000  in 
transfers,  tenders  at  is.  3  3i-32d.  and  is.  4d.  respec- 
tively receiving  in  full.  The  amount  to  be  offered  next 
week  is  reduced  to  Rs.  40,00,000.  From  the  beginning 
of  the  financial  year  to  the  loth  inst.  the  total  sales 
were  Rs.  7,43,76,308,  realising  ;^4.975,365,  compared' 
with  Rs.  6,14,22,015  for  ;^4, 107,282  to  June  11  last 
year. 


BANK    OF    ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday.  June  11,  1913. 


Notes  Issued 


ISSUE     DEPARTMENT. 


••    54.727.170 


£54.727,170 


Government  Debt., 
Other  Secnrities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 

7,434,90P 

36,277,170 

£^,727,17 


BANKING   DEPARTMENT 

£ 

Proprietors' Capital        ,,      14,553,000 

Rest 3,225,238 

Public  Deposits(inc1uding 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  13,816,436 
Other  Deposits  . .  . .  40,143,545 
Seven  Day  and  otlier  Bills  I7i946 


Government  Securities  .,  12,802,651 

Other  Securities    ..         . .  31,043,627 

Notes 26,338,055 

Gold  and  SilverCoin        ,.  1,571,832 


Dated  June  12,  1913. 


01,756,165 


/■7 1. 756, 165. 
G.  NAIRNE.  ChieiCasbier. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals. 

Thursday — Germany     . . 
Friday— Holland  . . 

8,000 
. .    195,000 

f  203, 000 

Nett  Influx     ., 

203,000 

£203,000 

June  14,   1913. 
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BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


I.ast  Year 
June  12, 


t 

3,250,605 

22,230,329 

39,766,627 

15.153 

14.153,013 
34,927,589 
3'J753.II2 


Llabillliea. 
Rest 

Pub.  Deposits . . 
Oiber    do. 
7  Day  Bills 
Assets. 
Gov,  Securities, 
Olber        do. 
iotal  Reserve . . 


23,786,263    Note  Circulation 
41,089,377   Coin  and  Bullion 
494  P,c.    jProportion 
3    ,,         iBank  Rate 


June  4, 
igi3. 


i 
3,2o9,4'6 
"3,673.725 
38.743.388 

■9,073 

12,802,651 
29,986,899 
27,411,092 


t 
28,639,505 
37.600,597 
52J  p.c. 
44  PC. 


}une  II. 
1913- 


I  . 
3,229,238 
13.816436 
40,145,545 

17.940 

12,802,651 
31,043,627 
27.909,887 


i 

28,3^,115 

37,849,002 

51}  P.O. 

4i  ,. 


Increase. 


l 

15.782 

140,711 

j,4C,o,i57 

Decrease. 


'.556.650 


Increase. 

£ 
248,405 


Daetnsi 


...2* 

Inorftate. 

',056.728 
498,795 

'.556.650 


Deer*!ai9. 
i 
390,390 

I  P.O. 


Forelftn  Bullion  moveuient  for  week  ^5,000  in. 

LONDON   UANKEKS'  CLCARINU. 


J913. 

2912. 

Inotease, 

Decrease. 

I9I3 

i 

i 

t 

i 

January. 
February. 

',337,263,000 

1,290,051,000 

47,214,000 

— 

1,^02,3^8,000 

1,195,648,000 

106,690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

5o,3B7,oco 



April 

1,668,220,000 

1,552,208,000 

X]6,0I2,00O 

— 

Week  ending 

May    7 

306,177,000 

294,708,000 

11,469,000 



„    14 

245,983  000 

331,095,000 

88,112,000 



,.    21 

371.795.000 

288  161,000 

83,6)4.000 



„    28 

282,489,000 

233,670,000 

48,819,000 

_ 

June    4 

368,785,000 

364,970.000 

3,815  000 

— 

..    " 

281,268,000 

248,265,000 

33,003,000 



Total  1913  . . 

7,385,386,000 

6,972,455,005 

419,931,000 

— 

TREASURY   lilLI.S   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  ;f  1,500,000  in  six  months'  Treasury  Bills  in  part  replace- 
ment of  those  paid  oft  temporarily  on  March  15  last.  The  bills  will 
be  dated  June  20  and  payable  six  months  after  date,  viz.,  December 
20. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

I 

i,5co,ooo 
1,500,000 
♦8,ooc,ooo 

6  months 
6  months 

1913. 
Sept.    4- 
Nov.  30. 

i  s.  d. 

3    7    5J 
3    0    oj 

11,000,000 

*  Issued  privately. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  *,%.) 


Loans  ,, 
Specie  . . 
Deposits 
Legal  Tenders 


June  7, 1913. 


I 

"3.405,8co 

13,666,800 

113,770.000 

1,610,800 


May  31, 19x3. 


113,438,000 

13,320,600 

113,958,600 

1,569,800 


May  24, 19'3- 


"3.859,000 

13,283,600 

114,481,000 

1,631,800 


June  8,  1912. 


122.493,600 

12,692,000 

123.331.800 

«.i59,ooo 


IMPERIAL  BANK  OF  (iERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes       .. 
Bills  discounted       .. 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


June  7, 1913.    May  31,1913 


I 
66,804,000 
988,850 
53.582,500 
4,147,900 
91,033,550 
30,930,900 


i , 

63,905,600 
951.600 

57.699.250 
5,302,200 

93.632.950 

30,441,850 


May  23,  1913.    June  7,1913 


t 

67,574,150 
1,296,000 

54,708,800 
3,402,650 

87,921,500 

35,230,100 


— r~~ 
63,206,900 

3,308,200 
49,586,900 

3.703,000 

79.719.«50 
34.017.850 


Note  circulation  below  legal  niailnium,  subject  to  taxation,  £5,313,090,  agains 
£753,150  above  the  legal  malimum  last  week. 


Proportion  between    bullion  and  circulation  71J  per  cent.  sgainM  69}  per 
cent,  a  week  aiio. 

ALSTHIAN-HUNfiARIAN  BANK  (24  crowiig  to  the  X)^ 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Ciroulallon 
Bills  discounted 


June  7, 1913.  j  May  31,1913 


i 
50.382,375 
10,741,000 
2,500,000 
8,841.250 
94.430.500 
3»,687.273 


1 

50.343,791 
I0.!la3,635 
2,500,000 
8,968,100 

$« 


May  23,  1913. 


1 

50,342.793 
10,847,333 
3,500,000 
9.047.542 
9*.99>.875 


June  1, 1 


I 

52,3O),00O 

1«.S44.««S 

2,}0B,ooa 

5,i4a.4>7 

«9  9»J.S4» 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  daraamM  Jane  7.) 


Ravaaua. 

BavBMMima. 

Customs          

i 
515.o«0 

Netloaal  DeM  8w*toe 

t 

Eicisa 

J75.0«« 

M,aa» 

Estate,  8te.,  Dallas  .. 

6}i.aeo 

PasBMMs  10   Laoal   Tass- 

Stamps 

i)4.oae 

^ 

Land  Tsi  and  llouss  Duly. 

10.000 

Property  and  Ineome  Tas  . 

i>a,oae 

CksfBM       

ISA) 

Land  Values  Duilss.. 
Post  Office'' 

ii.eaa 

Sonply  Sertrtoes 
BolltMiAdTaaMS    ..       .. 

un^^jtto 

Crown  I.ands 



Advaocoo  for   lalatooi  M 

Suez  Canal  &  Sundry  Staaras 



— 

Miscellaneous 

Bullion  advances  repaid    .. 

yjaoo 
100,000 

Treasurir  Bills 

For  Excneqoer  Bonds  under 

"• 

D>te?eleaiijne«s  l%»9 

^ 

ibe  Capital    Eipendiiure 
(Money)  Act,  1004  . . 
Ricbequer  Bond  Issue 

Under  TeS^Soae  TmS 

— 

Act 

Under  Milltarr  Work*  Aaia, 

■— 

TeleKraph  Acts,  1892- 1907  .. 
Telephone  Transfer  Act     . . 

z 

^ 

Military  Works  Acts 
Public  Buildincs  Eipenaes.. 
Puolle  Offices  Site  (Dubilo) 

_ 

AM 

■^ 

.. 

Uodor  Pobaa  Moe*  Stu 

_ 

(Oabiia)      

^ 

Land  Reitistry 

Canard  Loan 

— 

Undor  Land  RacbtrT 

Old    aaUM  Fad  i«e^«, 

— 

Suez  Canal  Drawn  Shares .. 

^ 

China  Indemnity      .. 

— 

^ 

E.  African  Protectorate  Loan 

^ 

Old  SiaUac  tmi   lOfo-fi 
applied  10  radoce  D«b<, 

Ways  and  Means  Advances 

_ 

Temporary    Advances   Ue* 

foit  Soetioo  16(11  <bl  .. 

— 

ficiency         

^ 

Old   Staktag  Food  wu-ii 

Decrease      In      Escbequer 

isiaod  10  rodace  VMb*     . . 

^ 

,M>AS 

Sooi  Oeaol   Drswa  Share* 

^ 

China  iDdenuiiiy      .. 

— 

B.  Afrfom  ProioeiocBta  Lout 

^ 

— 

— • 

repaid           

_•. 

Increase      In       Bmehaonor 

belaoees      

I 

— 

i\ 

,27«,«»5 

loVijSn 

NEW  YORK  ASSOCIATED  BANKS  (Mlv  at  4*.). 


Joa*7, 1913 


Uay  31, 1913  May  34. 1919  Jaaa  1,  Ifit 


Specie       

Legal  lenders 

Loans  and  discounts    . . 

Circulation 

Nell  deposits 

On  deposit   with  Clearing  |  | 
House  Memtwrs  carrying  > 
25  p.c.  cash  reserve       ..) 

Bank's  cash  in  vault    .. 

Trust  Co.s'oasb  in  vault  A  Bks.: 

Aggregate  Lawful  Reserve  . . 

Excess  Lawf al  Reserve 


16,704.000 

382,4  ]Moo 

9.435.400 

352,061,800 

11,090,000 

71.494.000 
13,168,000 
84,661,000 
5.31«.400 


7,9n«eo     67A4<ece  I  74.qta*a 


C7,9a«eo  <7A4.oee  1  yj.g}' 

17,0)3,000  «6j|6.nnn  :    iCM^Sin 

183,370,000  383,101.000     ■llt.SjI.MI* 

9,380^00  9.]8>.ooc       90M.M* 

353,304,000  U).i&4,aco    ITVi.yH'OSS 

11,196,000  10,708,000      ii.]6«^oe 


71,636,000     71.494.000 
19.W4.000      t3.u6,eoo 

83.000,000        »4,84O,0»IO 


l4,«3MSO 


BANK  OF  RUSSIA  (10  i<mM«s  t«  tka  41). 


Notes  in  reserve 
Cash  In  ri'sorve 
Gold  in  reserve  abroad 
Circulation  note  issoe 
Treasury  deposlu 


May  39,  Iftj. 


9,738,400 
139.239.soo 

21.480400 
152.500,000 

5j.407.joo 


May  31, 191s. 


31 ,494.000 
t]3.}ae,eoo 
S3.i«6.40o 


»«ayM.>»«»- 


1 

J'»»*'C! 

3i.«>7  7ee 
i59.ooo.om 


MB7«,i(tS. 


*d4«.»!» 
•3JslM» 
}4.(A]M 


BANK    OF    SPAIN    (25  ptMtas  M  tk«  £). 


Joo*  7, 1913  May  Jl,  i»i J  May  14. 191}  JoM  8,  ■«§* 


Gold        

Silver      

Foreisn  Bills 

DIsoounland  Short  Bills 
Treasury  Account 
Notes  In  Circulation  .. 
Curt eot  Account  Deposits 
Dividends,  Interests  . . 
Conmmenl  Seeurliias 


BANK  OP  ITALY  (2S  lln  (•  lb*  X). 


Total  cash 
Inland  Pills       •■ 
Foreign  Bills     .. 
Advances 

GovecnoMol  secnililos 
Glroulallon 
DoposHs  al  ooila* 
Cocreat  aeoooM*       .. 


JMayae. I9I]  Mav  to, iM'Afr.  ja^ifil  Mar  •>••» 

.1    J0,44.S«0 


14.903.400 
3.74J.800 

•.•IJjOtO 

60.400,400 

4.9>>>>!* 


JOkJsMoo,   J--".-— 

15,973.300  i   ifwaf!.** 

UjIMBa     t4«4V^» 


NATIONAL  BANK  Of  BEUiiy  (»S  tf«t«  f  tM  O. 

'jaao  J.  i«I]'m*7  39.  !•<»  M«»  *3.  iti*  i««  *  <•» 


Colo  aad  bullion 
Other  aoeurllies 
Note  eiroalailoa 
Deposits     . . 


*4JX««0 


U^fexUiBSiafe 


„„_ —     Sj1«lia*     „_^ 

3gnM»>        fc»fc«»l     «>qfcJ"* 


88o 


*tPbe  Jnveetora  feevfew. 
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NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  7,  1913 

May  31,1913 

May  24, 1913 

June  8,  igi2 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits        

I 

"3.758,973 

736,988 

"2,097,138 

»5,48o,247 

447.944 

13.717," >8 

78 1. 493 

13,011,275 

26,088.691 

563,851 

i 
"3.592.732 

798,268 
13,053,289 
25,822,138 

904.929 

t 

12,112,139 

9?9.87Q 
"S.855,758 
24,146,285 

418,820 

BANK    OF    SWEDEN. 


June  7,  1913.   May3X,igi3. 


Gold i 

Balance   abroad  and 

Foreign  Bills        .. i 
Swedish  and  Foreign 

Govt.  Securities  ..| 
Discounts  and  Loans' 
Notes  in  circulation 
Deposits  at  notice  .,! 


i 

5,705,000 


i 

5,708,000 


4,015,000    i       3i972.ooo 


870,000 
7,888,000 
11,715,000 
2,983,000 


870,000 
7,996,000 
11,708,000 

2,788.000 


May  24i  1913. 


i 
5,709,000 

4  144,000 

870,000 

7,191,000 
10,738,000 

3,028,000 


June  8,  1912. 


I 
5.223,000 

6,237,000 

1,315,000 

5,832,000 
11,230,000 
2,660,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit." 


June  8,  1913. 


I 
2,349,000 

1,472,000 

503,000 

3,781,000 

5,732,000 

389,000 


May  31,  1913. 


t 
2,272,000 

1,483,000 

503,000 

3,724,00c 

5,688,000 

350,000 


May  32,  1913.    June  7,  191s. 


t 
2,268,000 

2^427.000 

503,000 

3.610,000 

5,502,000 

471,000 


i 
2,035,000 

1,036,000 

519,000 

3.735,000 

5.064,000 

449,000 


BANKS'  MONTHLY  STATEMENTS,    MAY. 


Bank. 


Capital  and  Counties 

Lloyds   

London  &  South  Western 
London  City  and  Midland  . . 
London  County  &W'stm'st'r 
London  Joint  ^tock  .. 
National  . . 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


Deposits. 

38,810,582 
88,171,937 
20,809,527 
83.752,429 
83,457,579 
32,480,983 
13.909.307 
164.142,958 
39.970,124 
40.464,791 
15,815,652 


Cash  in 
Hand,  &c 

*.297,299 

14,586,082 
3,053,888 
13,223,899 
11,202,0.3 
4,420,488 
2,112,903 

■0,115,391 

6,228,577 
6,324,858 
2,540,780 


Call,  &c.  *'^™^'="' 


Cash  at 


Bills, 


I 
4,816, 
7,955. 
2.770. 

10.454. 

10,616, 
4.774, 
2.550. 
S.SQO, 
7,646, 
6,286, 
2,026, 


'  r 
704123, 

53II59. 
,286:13, 
61057, 

.147'58, 

,026  21, 
207^10, 

,305:38, 
421  22, 
33323 
052  10, 


c 

229,639 
789,811 
611,370 
520,857 
,968,556 

,997.989 
,891,817 

,933,343 
,797,27" 
,999,276 
,192,582 


Propor- 
tion of 
Cash  to 
Deposits . 

162 
"6-4 
"47 
15-8 
"3'4 
"3-6 
15.2 
"5-8 
"5-6 
"5-6 
161 


LONDON  COURSE  OF  EXCBANQE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   ..        ,,       ,. 

Cbristiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  3. 

June  5. 

June  10. 

June  12. 

I«'2l 

:2-5l 

"2-2t 

ia-3 

12-3 

"2-58 

"»-58 

"2-5l 

25-70 

25-7'i 

25-72! 

20-72J 

40-74 

«o-75 

20-75 

ao-76 

ao-74 

•0-75 

20-75 

20-76 

25-22J 

a5-22j 

25-235 

25-23! 

2550 

«5-5o 

25-5"i 

25'5ii 

25-50 

25-50 

25-5li 

2S-5l| 

25-6oi 

25-61J 

25-6IJ 

25-6ii 

24-48 

24;56 
»4j 

24-5" 

24-54 

24i 

24J 

243 

^S;»74 

25-I93 

26233 

26-25 

48J 

48-H 

43A 

43A 

43 

43^ 

451 

45i 

43 

45 

45i 

45} 

45 

45 

IB-54 

18-54 

JO-54 

"854 

"8-55 

«8-55 

"8-55 

18-55 

"S-55 

"8-55 

■8-55 

"8-55 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Pans        

Berlin       

Hamburg , 

Amsterdam         .,        ,, 

Brussels   

Vienna      

Rome        

St.  Petersburg    .,        ,* 

Madrid 

Lisbon 

Stockholm  ,,        ,[ 

Copenhagen       , ,        , 

Calcutta ' 

Bombay    .,        .,        [] 
New  York  call  mnnev  !" 


Bank 
Rate. 


4 

6 

4i 

4 

3 

6 

6 

Si 

44 

6 

5 
5 
2—2* 


Altered. 


Oct.  31,  igi2. 
Nov.  14,  igi2. 
June  XI,  1912. 
Oct.  2,  1911. 
Oct.  16, 1912. 
Nov.  15, 1913 
Oct.  31,  1912. 
Oct.,  1912. 
August.  21, 1901. 
January  9,  igo8. 
Nov.  14,   1912. 
Nov.  15,  1912. 
June  5,  1913 
June  12,  :9i3. 


Open  Market. 


Last     > 
Week.  ^*««^ 


II 

4i 

3| 

4i 

4i 
34 
59 
3i 


33 
5g 

\\ 
4i 
5j 
3 

4i 

54 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Palis 

Brussels  ..]]  ! 
Amsterdam., 

Beilin  i 

Hamburg    , .  \ 

Vienna i 

.St.  Petersbuig! 
New  York        i 
Lisbon .... 
Uadiid..., 


Chqs. 
obqs. 
sight 
chqs, 
chqs 
sight 
3mths 
sight 
sight 
sight 


Last 
week's 


25.22J 

25-39i 
12.14I 
20.44 
20.42A 
24-133 
94 

4.86* 
464  " 
17.40 


Latest 


2523 

25.40* 
"2,143 

20.433 

20.42J 
24.18J 

94 
4,87 
46J 
27.47 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong..,, 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


short 
sight 

3  mlhs 
godys 
90  dys 

T.-f. 

T.T. 

T.T. 

T.T. 

T.T. 

4  mths 


Last 
week's 


Latist. 


25.333 

25.85 

110.10 

"6Jd. 
48Ad, 

1/4J. 
'Mijd, 
i/iijd. 
2/8Jd. 
2;4d. 
lojd. 


25-4ii 

•5.93 
1 10. 10 
I6id. 

48Ad. 
"/3ed. 
"/3t8d. 

I/ll3d. 

2/8id. 
2/4d. 

2/ogd. 


SWISS  NATIONAL  BANK  (25  francs  to  the  X). 


June  7, 1913. 

May3i,i9i3. 

.May  23, 1913. 

June  7, 19U. 

Gold  and  Silver      .. 

Bills 

Note  circulation     .. 
Short  term  advances 

7,720,326 

3.436,2"8 

10,601,102 

1,599.819 

7,701,264 

3.864.460 

"'.09«.552 

".552.548 

I 

7,665,048 

3.858.396 

10,376  288 

■.950,392 

I 

6,399,000 
4.094,223 
10,183.980 
",604,854 

OPEN  MARKET  DISCOUNT. 


Thirty  a..|d  sixty  day  remitted  

Three  months  „  

Four  months  i,  .... 

Six  months  ,.  

Three  months  fine  inland  bills  

"'our  months  

Six  months  

BANK  AND  DEPOSIT  KATES. 

Bank  of  England  minimum  discount  rate       4i 


Last  week.    This  week 
Per  cent.       Per  nent. 

4i 
.     4i-4ft   .. 
•     44— 4ft.. 
.     4«  -4J   .. 


4^-4f 
44-42 
4!  —5 


short  loan  rates 
Bankers'  rate  on  deposits 
Bill  brokers'  deposit  rate  (cull)     .. 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,,  for  call  loans 


3i-4 


The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT   DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  July  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  June  24. 
Continuation  Days.  1      Ticket  Days.        1  Pay  Days. 

Wed.,  June  25.  Thurs.,  June  26.  Fri.,  June  27. 

Wed.,  July   9.  |    Thurs.,  July   10.    |      Fri..  July  11. 

For  the  present  the  worst  i.s  over,  .\fter  the  relief 
afforded  by  a  settlement  ended  without  sensational 
collapse  and  the  consequent  rally,  it  is  probable  enough 
that  we  shall  have  a  .sea.son  of  inaction,  but  anything 
resembling  demoralisation  has  been  avoided,  and 
various  influences  are  now  tending  to  generate  a  more 
hopeful  mood.  First  of  all,  there  is  the  news  that  Bul- 
garia and  Servia  have  accepted  the  mediation  of  the 
Tsar.  That  averts  a  fratricidal  war,  and  if  the  Powers 
can  make  up  their  minds  to  deal  generously  with 
Greek  aspirations,  a  definitive  peace  should  settle  down 
over  the  long-afflicted  Balkan  Peninsula  and  "  the  Isles 
of  Greece,  where  burning  .Sapho  loved  and  sung,"  and 
where  in  modern  days  many  a  deed  of  savagery  has 
been  perpetrated.  .\nother  favourable  influence  is 
found  in  the  declaration  of  Mr.  Mc.Adoo,  the  secretary 
to  the  United  States  Treasury,  that  he  is  prepared  to 
issue  emergency  currency  under  the  law  of  1908  to  the 
amount  of  $500,000,000,  if  necessary,  in  order  to  avert 
monetary  stringency.  The  banks  are  saying  "  We 
don't  want  this  money,"  but  all  the  same  the  informa- 
tion that  should  it  be  necessary  it  will  be  issued  had 
an  immense  effect  in  quieting  the  public  mind,  and 
produced  a  regular  stampede  to  "  cover  "  amongst  the 
bears  on  Wall  .Street.  That  it  is  out  of  its  troubles 
we  do  not  believe — no  market  is — but  the  extreme 
calamity  of  a  panic  is  now  put  out  of  sight,  and  finan- 
ciers will  have  leisure  to  assess  the  weak  positions  and 
to  provide  remedies.  We  wish  we  could  hold  the  same 
hope  about  Berlin,  but  in  Germany  there  is  no  evidence 
yet  of  a  turn  for  the  better.  -At  the  same  time  we  must 
not  forget  the  influence  of  hoarding  upon  the  supply 
of  money  in  German  markets.  Ever  since  the  Balkan 
AVar  began,  as  our  Consul-General,  Sir  Francis  Oppen- 
heimer,  points  out,  there  has  been  a  tendency  to  hoard, 
but  the  war  over,  much  of  the  money  put  away  under 
stress  of  dread  will  probably  come  out  again.  Also 
the  fact  that  trade  is  slackening  in  Germany  is  not 
unfavourable  to  bourses  there.  Less  banking  capital 
will  be  required  in  industry  and  commerce,  and  what 
is  released  will  go  to  help  financiers  and  banks  to 
carry  their  load  of  unplaced  securities ;  in  fact,  were 
the  armament  waste  of  European  Governments  to  be 
abated,  the  whole  position  would  now  look,  if  not 
roseate,  at  least  cheerful.  But  we  shall  not  enter  upon 
that  subject  now.  Governments  are  not  amenable  to 
reason. 

.At  home  the  position  is  much  more  .sound,  in  spite  of 
the  fact  that  throughout  the  country  great  multitudes 
of  people  are  embarrassed  by  their  underwriting  com- 
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mitments.  But  that  fact  also  has  its  hopeful  side,  for 
if  the  fortunes  of  private  people  are  locked  up  in  this 
way,  it  is  to  be  inferred  that  the  credit  of  banks  is  not 
so  directly  or  deeply  committed  as  one  feared  to  the 
holding  of  unplaced  securities.  We  cannot  find,  in- 
deed, that  the  banks  are  troubled  about  commitments 
of  this  kind,  and  their  immunity  from  embarrassment 
is  an  immense  factor  in  giving  a  feeling  of  security  to 
the  market.  On  the  other  hand,  the  absorption  of 
private  fortunes,  or  the  capital  of  business  houses,  in 
stocks  which  cannot  be  sold  at  all  just  now,  or  sold 
only  at  a  loss,  must  have  the  effect  of  diminishing  the 
volume  of  Stock  Exchange  business  for  perhaps  the 
remainder  of  this  year,  if  not  longer.  The  very  best 
among  new  securities  will  hardly  find  lodgment  with 
investors,  and  assuredly  whether  the  banks  refuse  to 
lend  money  to  underwriters  or  not,  there  will  be  much 
less  disposition  to  facilitate  their  emission.  This  like- 
wise tends  to  recuperation,  it  gives  the  market  breath- 
ing time,  and  the  City  must  bear  as  patiently  as  it  can 
the  stagnation  and  leanness  it  has  probably  now  to 
encounter.  Much  better  that  than  a  panic  in  the 
autumn.  Carry-over  rates  were  generally  J  to  i  per 
cent,  higher  than  on  the  last  occasion  owing  to  dearer 
money. 

Consols  and  Other  Trl-stee  Securities. 

During  the  week  up  to  Thursday,  when  the  mid- 
monthly  account  had  been  settled,  there  were  moments 
of  nervousness  and  dread.  Rumours  thickened  the  air 
and  many  houses  were  talked  about  whose  solvency  is 
probably  quite  assured.  When,  however,  it  was  found 
that  the  arrangements  for  the  settlement  proceeded  with 
smoothness,  after  a  second  and  most  vexatious  failure, 
and  that  the  differences  to  be  met  would  probably  at 
worst  bring  down  only  some  unfortunate  small  firms,  a 
more  cheerful  feeling  began  to  prevail,  and  although 
the  relapse  in  prices — comparing  Thursday  night  with 
Thursday  night,  as  we  do  in  our  analysis — is  still 
severe,  the  latest  figures  were  by  no  means  the  worst. 
A  good  many  buyers  were  about  of  a  solid  kind. 
Bears  had  not  yet  begun  to  close  in  a  mob,  but  they 
were  nibbling.  The. market,  in  short,  seemed  on  the 
turn,  and  by  the  end  of  the  month  some  of  the  losses 
now  paid  may  be  in  part  recovered  by  those  able  to  hold 
on  to  their  commitments.  Moreover,  the  differences  did 
not  represent  the  worst  of  the  fall,  because  carry-over 
prices  were  fixed  fairly  high.  Consols,  for  instance, 
are  only  J  down  on  the  week,  and  had  been  quite  J 
down  earlier  in  the  week.  The  weakest  stocks,  in  fact, 
amongst  British  securities  were  those  of  the  Bank  of 
England  and  the  Bank  of  Ireland.  India  stocks  also 
show  a  rather  severe  decline,  and  business  in  the  3J 
per  cents,  was  heavy,  but  all  things  considered  the 
wonder  is  a  further  relapse  did  not  occur,  so  many 
jjeople  being  under  the  necessity  of  selling  their  best 
stocks  to  be  ready  to  meet  their  losses.  Happily  Home 
Municipal  and  County  stocks  were  rarely  forced  out, 
and  although  they  again  now  and  then  show  changes 
for  the  worse,  the  market  could  not  be  called  weak, 
nor  did  Colonial  inscribed  stocks  go  down  much 
further,  they  also  being  held  with  a  tenacity  which 
augured  well  for  the  inherent  stability  of  the  market. 
The  largest  relapse  amongst  Indian  and  Colonial 
Municipal  securities  was  3  in  Point  Grey  debenture 
stock,  but  that  was  not  the  consequence  of  distressed 
selling.  Among  Foreign  Municipal  securities,  Copen- 
hagen 3i  per  cents,  declined  T,h,  and  Para  1905  gold 
bonds  3."  There  also  the  decline  was  due  more  to  the 
unplaced  state  of  the  loan  than  to  active  selling. 
Foreign  Government  Bonds. 

In  this  department  of  the  market  weakness  prevailed 
almost  to  the  end,  Brazilian  things  being  conspicuous  by 
their  depression,  thanks  to  the  fact  that  the  new 
Brazilian  loan  has  fallen  to  3A  discount.  .Argentine 
issues  were  less  depressed,  but  did  not  escape  fractional 
losses.  Japanese  bonds  were  also  flat,  and  sold  more 
persistentlv  than  either  of  the  other  two  groups  named. 
On  the  week  the  loss  in  that  group  is  i  to  lA.  Chinese 
issues,  on  the  other  hand,  kept  their  prices  well  with 
rare  exceptions,  and  in  the  case  of  the  1896  loan  there  is 
aotuallv   a   .'ilight    rise.      Russian    bonds   suffered,    and 


Servian  Unified  were  3}  do»-n  on  war  fear*.  On  the 
whole,  however,  the  market  tended  to  improve  00 
Thursday. 

Home  Railwav  Stocks. 

These  stocks  also  rallied,  and  a  fair  proportion  of 
them  show  advances  on  the  figures  of  a  week  ago. 
Great  Eastern,  Great  Northern  preferred  and  deferred. 
Great  Western,  "  Leeds,"  Midland  preferred  and  de- 
ferred, South-Eastern  deferred,  and  Norih-Eantcrn 
Consols  are  all  higher  on  the  week,  partly  throu|;b  bear 
closing  and  also  because  the  public  i»  comint^ 
more  and  more  round  to  our  point  of  view  that  pro- 
perties which  have  earned  upwards  of  ^£'5,000,000 
gross  more  this  half-year  than  in  the  first  half  of  1912 
are  not  yet  in  a  dilapidated  condition.  Doubtless  com- 
parison is  with  the  strike  disaster  half-year,  but  even 
so,  the  business  done  has  been  excellent,  the  biggest 
ever  handled.  Nothing  in  the  list  shuHs  a  much  fur- 
ther decline  on  the  week  except  Central  London  pre- 
ferred, which  is  4  down,  but  Great  Eastern,  Metro- 
politan, and  Caledonian  ordinary  stock*  are  amon^t 
tho.sc  that  did  not  recover  the  full  amount  of  the  earlier 
losses.  Most  of  the  changes  amongst  the  secured  cate- 
gories— debenture,  guaranteed,  preference — arc  ad- 
verse, but  there  has  not  been  any  pressure  of  selling, 
and  the  Home  Railway  market  as  a  whole  would 
appear  to  be  in  a  decidedly  happier  condition. 
United  States  Railroads. 

This  department  has  been  in  a  semi-demoralised  con- 
dition It  began  weakly  owing  to  the  disappointing; 
character  of  the  bank  statements  and  fears  of  a  less 
favourable  Government  crop  report  than  had  been 
anticipated.  Heavy  liquidation  and  bear  pressure  was 
encountered  throughout  the  list,  and  when  the  Supreme 
Court  rendered  its  long-awaited  decision  in  the  Minne- 
sota rate  case  the  drowning  bulls  seemed  to  have  lost 
their  last  straw.  The  decision,  which  was  adverse 
to  the  railroad  case,  made  a  very  unfavourable 
impression,  which  was  rather  increased  by  the  diflkulty 
of  readily  comprehending  a  judgment  containing  up- 
wards of  30,000  words.  What  was  not  understood  was 
promptly  regarded  as  all  the  more  unfavourable. 
Stocks  were  thrown  on  the  market,  and  every  stag;e  of 
the  fall  brought  out  fresh  offerings  of  margined  stock 
and  dislodged  stop-loss  orders.  The  crop  report 
turned  out  better  than  had  been  expected,  but  it  had 
little  effect,  while  the  steel  tonnage  statement  was 
much  below  expectations,  and  emphasised  the  reports 
of  a  slackening  of  business.  Quotations  fell  hea%'ily, 
several  points  being  lost  in  a  day.  Low-priced  thinffs 
like  Eries,  Rock  Islands,  Denvers,  Southerns,  and 
Missouris  suffered  severely.  A  temporary  rally 
occurred  on  better  European  advices,  and  a  disposition 
in  some  quarters  to  regard  the  Minnesota  decision  as 
favourable  to  the  railroads.  But  little  support  was 
forthcoming,  and  under  renewed  bear  pressure  prices 
again  broke  heavily.  Steels  being  forced  down  in  New 
York  to  bek)w  50.  Baltimores  and  Eries  were 
adversely  affected  by  new  note  issues,  and  Northern 
Pacific  and  (it.  Northern  preferred  by  the  Minnesota 
decision,  while  Milwaukees  touched  a  lower  level  than 
for  some  years  past.  On  Thursda>  a  sharp  rally 
occurred  on  reports  that  a  s.itisfactor>  plan  lor  dis- 
solving the  Harriman  Merger  had  been  devised,  and 
that  the  United  States  Treasury  had  offered  assistance 
to  the  banks  if  they  were  in  want  of  it.  Still,  some 
big  falls  are  shown  on  the  week,  the  principal  bein^ 
8  in  Chesapeake,  3^  in  Pennsylvania,  $i  in  Unions, 
5J  in  Northern  Pacific,  and  4)  in  (ireat  Northern  pre- 
ferred and  Erie  first  preferred. 

FoREic.x  Railways. 
The  fall  in  prices  in  this  dcparimeni  appeared  to  be 
out  of  proportion  to  the  amount  of  selling,  hut  this  mas 
due  to  the  unwillingness  of  the  market  to  ab.*orb  *tock. 
and  the  fact  that  a  large  amount  of  *'  pooled  "  stock  is 
still  overhanging  the  maiket.  There  was  a  fair  amount 
of  liquidation  in  Central  .\rgentine  and  United  of 
f^avana,  but  a  good  recovery  followed  on  buying  (or  tbe 
new  aix-ount.  Subsequently  the  market  wrakened  afresh 
on  forced  selling  of  Buenos  .Xyres  and  Pacific,  whidl 
changed    hands   down    to   77.       Mexican    description* 
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•were  severely  depressed.  National  of  Mexico  stocks 
were  flat,  although  the  response  to  the  ;^5, 500,000  note 
issue  was  by  no  means  bad,  the  proportion  falling  to 
underwriters  being  only  75  per  cent.  The  notes  are 
quoted  at  ij  discount.  Mexico  North-Western  Fives 
were  pressed  for  sale,  and  fell  to  39,  while  Mexican 
Railway  ordinary  is  a  little  lower  on  the  week,  in  spite 
of  the  issue  of  another  very  fine  trafTic  return. 

Brazil  common  shows  a  fall  of  3  points  and  Carta- 
gena debentures  are  2  lower,  the  publication  of  the 
details  of  the  amalgamation  scheme  having  little  effect. 
North-Western  Uruguay  stocks  have  again  been  de- 
pressed,  and   Midland    Uruguay   ordinary   is   5   lower 

at  26. 

Banks,  Breweries,  &c. 
Banking  shares  were  weaker  in  sympathy  with 
other  departments.  London  City  and  Midland  was 
supported  on  the  announcement  that  a  provisional 
agreement  had  been  made  for  the  acquisition  of  the 
Sheffield  and  Hallamshire  Bank  on  the  basis  of  an  ex- 
change of  shares,  but  other  descriptions  have  declined 
I  to  i.  Ohlsson's  Cape  Breweries  were  unaffected  by 
the  announcement  of  an  increased  dividend,  while 
Bieckert's  ordinary  shows  a  fall  of  6  points.  French 
selling  of  Suez  Canal  shares  has  left  the  shares  also 
;^6  lower. 

Commercial,  1ndustri.\l,  &c. 
Lipton  shares  fell  1-32  before  the  issue  of  the  divi- 
dend statement,  but  were  supported  after  it  had  made 
its  appearance.  There  has  been  further  liquidation  in 
such  speculative  shares  as  Associated  Cement  and 
British  American  Tobacco,  and  the  Canadian  Industrial 
group  shows  a  further  general  decline.  The  Chadburn 
Telegraph,  Assam  Railways  "A"  stock,  and  J.  G. 
White  dividends  had  no  effect  on  prices,  but  Rio  Flour 
fell  i  on  the  interim  declaration.  Standard  News- 
papers debentures  are  4^  lower  on  the  w-eek,  and 
Municipality  of  Para  Improvements  debentures  show  a 
fall  of  3.  Sansinena  Meat  fell  $25  on  the  reports  indi- 
cating that  the  operations  of  the  American  Beef  Trust 
are  having  a  serious  effect  on  the  Argentine  companies. 

Financial,  Land,  &c. 
Peruvian  Corporation  have  been  subjected  to  further 
foreign  and  local  liquidation,  but  close  above  the  worst, 
and  Pekin  Syndicate  shares  are  again  weaker.  Forestal 
Land  fell  after  the  issue  of  the  report,  and  Hudson's 
Bay  shares  have  been  depressed  in  sympathy  with 
Canadas.  Trust  companies'  shares  show  a  long  string 
of  declines,  ranging  from  -j'g-  to  5  in  Industrial 
and  General  Trust.  Among  electric  light  and  power 
securities,  Victoria  Falls  preference  were  steady  on  the 
announcement  of  the  payment  of  the  dividend  for 
1911.  Manila  Electric  were  not  affected  by  the  in- 
creased dividend  announced.  American  and  Canadian 
securities  show  heavy  falls,  Shawinigan  being  8  lower. 

Iron,  Steel,   Shipping,  &c. 

With  the  exception  of  Bengal  Iron,  which  have  met 
with  further  support,  iron  and  steel  shares  have  been 
weak,  the  announcement  of  the  suspension  of  James 
Watson  and  Co.  being  an  adverse  factor.  The  issue 
of  ;^i,ooo,ooo  preference  shares  of  Beardmore  and  Co. 
had  a  poor  reception,  90  per  cent,  being  left  with  the 
underwriters,  and  the  shares  are  quoted  at  2s.  discount. 
The  debentures  have  fallen  li  in  sympathy.  The 
Canadian  group  is  weaker,  and  Pease  and  Partners  are 
^  lower  in  spite  of  the  statements  made  at  the  meeting. 
Gas  Light  and  Coke  Co.  has  been  dealt  in  below  par. 
United  States  Steels,  after  being  forced  down  to  50^^ 
on  bear  pressure  owing  to  the  very  poor  tonnage  state- 
ment, show  a  fall  of  4^  points  on  the  week  at  52^. 
Shipping  shares  are  lower,  P.  and  O.  deferred  and 
Royal  Mail  being  5  and  i  lower  respectively.  The  re- 
action in  Nitrate  shares  continued. 

Oil,  Rubber,  Tea,  &c. 

The  Rubber  market  was  almost  flat  at  one  time  owing 
to  the  fall  in  the  price  of  the  commodity,  particulai- 
weakness  being  shown  by  United  Serdang  and  Rubber 
Plantations  Trust.  Later  the  market  steadied  a  little 
on  the  news  that  a  movement  is  being  initiated  to  in- 
crease the  consumption  of  rubber.       Tea  shares  have 


been  affected  by  the  general  depression.  Among  Oil 
shares.  North  Caucasian  and  Premier  Pipe  Line  have 
been  in  good  request,  but  Shells  remained  dull  pending 
.some  further  information  regarding  the  new  capital 
proposals,  though  the  price  is  3-32  above  the  worst. 
Telegraphs,  Telephones,  Trams,  &c. 

Brazilian  Traction  shares  have  been  sold  heavily  by 
local  and  American  speculators,  and  there  was  some 
difficulty  in  giving  on  these  shares  at  the  settlement 
owing  to  the  restriction  of  carrying  over  facilities. 
They  are  2J  lower  on  the  week  at  88i  after  having 
changed  hands  at  85I.  Marconis  have  been  supported 
on  news  of  a  Brazilian  contract,  but  Western  Tele- 
graph weakened  in  spite  of  the  dividend  announcement. 
Friday  Evening. 

Pay-day  passed  off  without  anything  more  un- 
pleasant than  the  hammering  of  two  small  firms. 
Markets  were  moderately  cheerful,  thanks  to  a  further 
sharp  rally  in  Americans,  Unions  rising  to  149. 
Canadas  were  also  well  supported,  but  a  reaction  en- 
sued on  realisations.  Home  Railway  stocks  advanced 
on  investment  buying,  and  Consols  recovered  to  an 
appreciable  extent.  Rio  Tintos  opened  at  74,  but 
weakened  a  little  later  on  French  selling. 

THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall  :  2J  p.c.  Consols  (spec. dates)  J, 
to  ysi-j".  2j  pc.  Annuities  both  J,  to  70-ix,  2}  p.c.  Insh  Ld.  J,  to 
71J-2J,  do  Ac.  J,  to  72-3X,  do.  3  p.c.  both  J,  to  78J-9J,  Exchequer 
1915,  J,  to  99* — 100  do.  1930,  J,  to  96-8,  Local  Loans  Ac.  J,  to  84- 
5x,  Transvaal  Ac.  i,  to  88-9,  do.  1958  both  J.  to  SS-gx,  Bk.  of  Eng, 
2,  to  231-3,  Bk.  of  Ireld.  5,  to  225-35,  India  ij  p.c.  Ac.  J,  to  87-ix, 
do.  3  p.c.  Ac.  J.  to  74i-5x,  do.  2j  p  c.  Ac.  J,  to  6ii-2i. 

CORPORATION  AND  COUNTY  STOCKS.  U.K."— Rise:  Man- 
chester J,  to  82-4.  Fall :  Metrop.  3J  p.c.  i,  to  97-Sx,  do.  3  p.c.  J, 
to  87-8,  L.C.C.  3  p.c.  Ac.  A,  to  75-6,  Bradford  3*  p.c.  J,  to  92^-4^, 
Bristol  3  p,c.  i,  to  76-8,  So'uthampton  3  p.c.  i,  to  79-81. 

PUBLIC  BOARDS,  &c.,  U.K.— Pall :  Water  Board  Ac  J,  to  75-6, 
Port  of  Lon.  3J  p.c.  i,  to  83-5,  do  "  A  "  J,  to  71J-2J,  do.  '■  B  "  J, 
to  92-4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—  Rise:  Canada  2 Jt  p.c.  i,  to  72-4,  S.  Aus.  1924  i,  to  95-7,  Nova 
Scotia  3,  to  85-7,  Ceylon  3  p.c.  i.  to  79-81,  Hong  Kong  i,  to  89-91, 
Manitoba  4J  p.c.  i,  to  100-2,  N.Z.  1929  i,  to  99-101,  do,  3  p.c.  i, 
to  76-8,  South  Africa  4  p.c.  J,  to  98-9,  do.  Scrip  i,  to  48-9,-  S.  Aus. 
1934  2,  to  94-6,  S.  Nigeria  i,  to  88-90.  Pall :  Canada  3  p.c.  i,  to 
84-6,  Newfoundland  1947  i,  to  75-7. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise : 
Acukland  City.  Fall:  Auckland  and  Sub.  Drainage  1930  i,  to93-5, 
Burnaby  i,  to  84-6,  Montreal  3  p.c.  i,  to  68-71,  Point  Grey  3,  to 
89-91,  Vancouver  1931  i,  1090-2. 

CORPORATION  STOCKS,  FOREIGN.-Rise :  Rio  City  4J  p.c. 
J,  to  89J-90J,  Gothenburg  1909  i,  to  92-4.  Fall  :  Bahia  *,  to  96-7, 
Budapest  i,  to  84-6,  Copenhagen  3J  p.c.  3J,  to  80-4,  do.  1901  i,  to 
92-4,  do.  1908  I,  to  91-3,  do.  1910  I,  to  92-4,  NY.  4j  p.c,  i,  to 
102-4,  Osaka  i,  to  88  go,  Para  3,  to  84-7,  Porto  .\legre  i,  to  95-7, 
Kosavio*,  to63-5.  Tokvo  igi2ii,to  88-90,  Port  of  Bahia  i,  to  87-9. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Bulgarian  1909  i,  to 
83-6xd,  Chinese  5  p.c.  Reg.  i,  to  98-100.  Fall  :  Argentine  1897 
to  1900,  J,  to  80-1,  do.  Int.  1907  I,  to  100-2,  do.  1908  J,  to 
81-2,  do.  igog  J,  to  g8-ioo,  do.  Int.  igio  i,  to  99-101,  do.  1910  j,  to 
81-2,  do.  Port  of  Cap.  J,  to  24-J,  Brazilian  1888  2,  to  89-92,  do. 
1895  I,  to  94-6,  do.  Fdg.  J,  to  loo-i,  do.  Com.  Lloyd  i,  to  97-9, 
do.  4  p.c.  Ster.  i,  to  88-9,  do.  1911  i,  to  77-9,  B.A.  Prov.  i,  to 
^■iiSi'  do.  igog  2,  to  83-5xd,  do.  igio  i,  to  g4-6,  Bulgarian  1907  i, 
to  87-9,  Chilian  1909  i,  to  97-9,  do.  4J  p.c.  i,  to  86-8,  do.  igii  i, 
to  94-6,  Chinese  Imp.  Ry.  Ln.  i,  to  97-9,  do.  1908  i,  to  88-91, 
Corrientes  i,  to  gg-ioi,  Costa  Rica  Rfdg.  J,  to  eoj-ij,  Egyptian 
Pf.  2,  to  83-5,  do.  Inc.  Stk.  i,  to  77-82,  Guatemala  1,1054-5, 
Honduras  C.F.B.  Cts.  J,  to  loj-i,  Hungarian  S.G.  Ln.  i,  to  70-2, 
Japan  4  p.c.  ij,  to  78J  gj,  do.  4J  p.c  i,  to  8g-go,  do.  5  p.c.  i,  to 
94i-5i.  Montenegro  i,  1087-92,  Nicaragua  ij,  to  81-2,  Norwegian 
1894  I,  to  88-90,  Persia  J,  to  88-90,  Peru  J,  to  g8-g,  Russia  1822  i, 
to  119-24,  do.  1859  I,  to"  71-4,  Transcaucasian  Rl.  i,  to  71-4,  do. 
Rentes  i,  to  90-3,  do.  igo6  J,  to  loiJ-J.  do.  igog  J,  to  gSJ-j,  San 
Paulo  Treasy.  J,  to  96I-7J,  Servian  2J,  to  75-80,  Turkish  1891  i,  to 
89-92,  do.  1908  I,  to  72-4,  Uruguay  3"^  p.c.  J,  to  70J-3,  Venezuela 
i.  to  58J-9i-  Austrian  Kr.  Rentes  i,  to  81-4,  do.  4  p.c.  i,  to  80-3, 
do.  1876  2,  to  85-8,  Danish  i,  to  7i-3xd.  French  i,  to  83-6,  German 
3  p.c.  I,  to  73-5,  do.  I,  to  74-6,  Hungarian  i,  to  79-83xd,  Prussian 
3j  pc.  I,  1084-6,  do.  Ste.  Ln.  i,  to  73-5,  do.  (Cops.  Jan.  and  July) 
I,  to  74-6. 

HOME  RAILWAYS— Rise  :  E.  Lon.  J,  to  7^-}.  G.N.R.  "  A" 
J,  to  48f9j,  Rhymney  Pfd.  i,  to  81-3.  Fall :  G.N.  and  City  §,  to 
1J-2J,  L.  and  S.W.  Pfd.  A,  to  80-1,  N.  Lon.  i,  to  90-3,  Port  Talbot 
I  to  18J-J,  Taff  Vale  J,  t5  71^-24. 

Leased. — Fall  :  Lon.  and  Greenwich  2,  to  120-22. 

Debentures.— Rise :  G.N.R.  J,  to  76^-74,  G.W.  4  p.c.  i,  to 
102-4,  Lanes,  and  Yks.  i,  to  76^-74,  L.  and  N.W.  J,  to  77-8, 
L.  and  S.W.  both  J,  to  76J-7J,  Midland  J,  to  63J-4S,  North-Eastn. 
i,  to  76i-7i.  Fall ;  Cale.  "  D  "  i,  to  41-4,  E.  Lon.  3rd  i,  to  23-6, 
Chatham  "  B  "  1,  to  108-10,  Metrop.  "  A  "  i,  to  83-5,  Whitechapel 
I,  to  97-9. 

Guaranteed.— Rise :  N.  Eastern  i,  to  100-2.  Fall:  Forth 
Bdge.    I,    to  99-101,  Gt.  Cent.  3j  p.c.  I,  to  73-5,   Brighton    i,   to 
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122-4  District  3  p.c.  I,  to  70-2,  do.  4  p.c.  J,  to  95-7,  Midland  *,  to 
62-3,  S.h.R.  4  p.c,  I,  to  97-9.  ' 

Preference.— Rise:  Gt.  Cent.  1879  i.  to  104-7,  do.  1894  i.  to 
73-5,  L.  and  SJV.  4  p.c.  i.  to  98-100,  Midland*,  to  61-2.  N.  liastn. 
1,1098-100.  Fall:  Gt.  Cent.  1889  ij,  to  79-82,  do.  1891  i.  to 
71-4,  Metrop  "A"  I,  to  80-2,  do.  Conv.  i,  to  79-81,  N.  British 
1884  to  1904  all  I,  to  96-8,  do.  1908  I,  to  94-6,  S.  Eastn.  3  p.c.  i,  to 
70-2,  do.  Conv.  I,  to  98-100. 

INDIAN  KAILWAYB.-Rige:  Madras  "A"  J.  to  17J-8. 
Fall  :  Assam-Bengal  i,  to  71-3,  Bombay  Baroda  Stk.  i,  to  10O-8, 
Delhi  Umballa  Guar,  i,  to  191-O,  E.  Indian  "B"  J,  to  21J-2*. 
do.  Dfd.  I,  to  99-102,  do.  4j  p.c.  Deb.  i,  to  109-n.  do.  3J  p.c.  Deb! 
I,  to  85-7,  G.  I.  P.  "  B"  },  to  19I-20J,  do.  Guar,  i,  to  96  8.  do. 
3jp.c.  Deb.  I,  to  86-8. 

COLONIAL  RAILWAYS.-RiBe:  Demarara  Ord.  i.  to  28.3. 
Fall:  Algoma  Cent.  Terms,  ist.  Mt.  2,  to  94-6,  do.  1,  to  92-4, 
Algoma  Kastn.  i,  to  92-4,  Beira  44  p.c.  2,  to  89-91,  CalRary  and 
Edraont.  i,  to  94-G,  Can.  Atlantic  i,  to  86-8,  Can.  Northn.  Ont. 
1938  I,  to  85-8,  Can.  Northn.  ist  Mt.  1,  to  85-7.  Can.  I'ac.  Certs. 
3,  to  106-8,  Dom  Atlantic  i,  to  94-6,  Gd.  Trunk  Pac.  "  A  "  t.  to 
87-9,  do.  "  B  "  J,  to  86-9,  do.  1st  Mt.  I,  to  88-90,  do.  4  p.c.  Deb. 
I,  to  83-5,  do.  Scrip.  I,  to  56-8,  Gd.  Trunk  Guar,  i,  to  83-5.  do.  ist 
Pf.  I,  to  102-4,  do.  2nd  I,  to  97-9,  do.  Perp.  4  p.c.  J,  to  91-2, 
Mashonaland  ist  Mt.  2,  to  89-91,  do.  Guar,  ij,  to  98-100,  Imd.  of 
W.  A.  2nd  Mt.  2,  to  73-8,  New  Cape  Cent.  1st  Mt.  i,  to  88-90,  do. 
Inc.  2,  to  75-8,  Ont.  and  Quebec  5  p.c.  2,  to  115-7,  Qu'Appelle 
Long  Lake  ij,  to  86-9,  Quebec  and  Lake  St.  J.  i|,  to  82-5, 
Rhodesia  5  p.c.  ij,  to  95-7,  Atlantic  and  St.  Law.  2,  to  135.8, 
Union  St.  Paul  ist  Mt.  J,  to  93-5,  do.  Leased  2,  to  82-4,  Wisconsin 
Cent.  I,  to  87-9. 

AMERICAN  RAILROADS.— Rise :  Missouri  Pfd.  J,  to  55-8. 
Fall:  Alabama  N.O.  "A"  J,  to  7,f.5,  Baltimore  Pfd.  2,  to  76-80, 
Chic.  G.W.  Pfd.  3,  to  23-5,  Erie  ist  4J,  to  33J-4J,  do.  2nd  J,  to 
29-31,  G.N.R.  4j  to  120J-1J,  Kansas  City  i,  to  23-5,  Minneapolis 
Con.  5j,  to  11S-21,  do.  Pld.  5,  to  135-40,  Nonhn.  Pac.  5J,  to 
106-7,  Rock  Isd.  Com.  i,  to  13J-4,  do.  Pfd.  4J,  to  21-3,  Southern 
Pfd.   2,  to  73-5,  Union   Pac.  Pld.  5J,  to  S1-3,  Wabash  Pfd.  i,  to 

Bonds  (Gold).— Rise  :  Cent.  Pac.  1949  J,  to  95J-7.  N.  Y.  Cent. 
1998  J,  to  81-2J.  Fall:  Alabama  Mid.  iJ,  to  102-5,  Allegheny  V. 
I,  to  98-100,  Atchison  1995  J,  to  87J-8J,  do.  1955  both  i,  to 
99-101,  Baltimore  1925  i,  to  92-3,  do.  1948  j,  to  934-4^,  do.  1925  J, 
to  90-1J,  Beechbreek  i,  to  97-9,  Can.  Southn.  J,  to  109-11,  Cent. 
Pac.  1954  I,  to  88-91,  Chesapeake  1939  2,  to  105-8,  do.  1992  i,  to 
99-101,  do.  1930  ij,  to  86-7,  Chic.  Mil.  and  Puget  "B"  J,  to 
88-91,  Chic.  Rock  Isd.  2002  4^,  to  53-8.  Chic.  Rock  Isd.  1934  3,  to 
81-3,  Denver  1955  4,  to  74-6,  Erie  Gen.  Ln.  i,  to  73-4,  Illinois 
1953  I.  to  93-4i.  Long  Isd.  ij,  to  93-5,  Louisville  1931  2j,  to 
102-5,  Mex.  Internat.  23,  to  72-4,  Minn.  S.S.  Marie  i,  to  9(6-8, 
Missouri  2nd  ij,  to  78J-80,  Mobile  and  B'ham  1945  2,  to  76-80,  do. 
5  p.c.  I,  to  104-8,  Nat.  of  Mex.  1957  34,  to  75-7,  do.  1977  i,  to 
76-8,  N.  Y.  Cent.  1934  J,  to  92-3,  Norfolk  and  Westn.  1996,  i,  to 
93-5,  do.  1932  ij,  to  104-6,  Northn.  Pac.  Pr.  Ln.  2047  2,  to  66-7, 
Pennsylvania  1915  J,  to  99-100,  Reading  Co.  1997  ij,  to  95-7,  Rock 
Isd.  Ask  and  La  i,  to  81-3,  Seaboard  Airline  5  p.c.  3J,  1069-71, 
do.  4  p.c.  2,  to  75-7,  Southern  Pac.  Co.  1929  ij,  to  87-8,  Term,  of 
St.  Louis  1944  5i,  to  102-7,  Union  I'ac.  1927  i,  to  91-3. 

Bonds  (Sterling).- Fall :  Atchison  Arizona  J,  to  97-8^,  Illinois 
3j  p.c.  I,  to  82-4,  Kentucky  and  Ind.  J,  to  looj-ij,  Oregon 
Washg.  J,  to  91-2,  Pennsylvania  1945  J,  to  94-6,  Union  Pac.  J,  to 
944-5*  • 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pfce.  i,  to  102-5, 
Argent.  Gt.  West.  Pfd.  ^,  to  102-4,  ^-  A.  and  Pacific  2nd  Deb.  i, 
to  101-3,  1^-  A.  Western  Extens.  Shrs.  (1915)  J,  to  loJ-J,  Cent. 
Uruguay  East  Extens.  Deb.  i,  to  101-3,  Colombian  Nat  Cstms. 
Gtd.  (1908)  Debs.  I,  to  86-8,  Cordoba  Cent.  Ord.  I,  to  43-5,  Entre  Rio 
ist  Pfce.  I,  to  88-90,  Guayaquil  and  Quito  ist  Mt.  13ds.  1,  to  57-9, 
Puerto  Cabello  and  Valencia  ist  Chge.  Bds.  i,  to  93-5,  Vera  Cruz 
and  Isthmus  Bds.  i,  to  93-6.  Fall  :  Antofagasta  4J  p.c.  Deb.  i, 
to  100-2,  Argent.  Gt.  West,  ist  Deb.  i,  to  94-6,  do.  5  p.c.  Deb.  i, 
to  108-10,  Argent.  N.  East.  "C"  Deb.  and  Debs.  i.  to  84-6, 
Argent.  Transandine  "  B  "  Deb.  i,  to  70-2,  Arica  and  Tacna  4.  to 
4j-ji.  Bahia-Blanca  and  N.W.  2nd  Deb.  i,  to  97-9,  Bilbao  Kiv. 
and  Cantabrian  J,  to  8-^,  Black  Sea-Kuban  Bds.  J,  to  95J-64, 
Bolivia  Ord.  ^,  to  iVA.  Brazil  6  p.c.  Cum.  Pfd.  ij,  to  85-7,  do. 
5  p.c.  Conv.  Debs,  i^,  to  86-8,  B.  A.  Pacific  5  p.c.  (1912)  Deb.  1, 
to  103-5,  B.  A  Cent,  ist  Debs.  2,  to  88-90,  B.  A.  Gt.  South.  Pfce. 
1,  to  112-4,  B.  A.  West.  Extens.  1913  j,  to  iiJ-J,  Cartagena 
(Colombia)  Debs.  2,  to  44-6,  Cent.  Argent.  New  Shrs.  J,  to  6J-|, 
Cordoba  Cent.  2nil  Deb.  Scrip  J,  to  52-5,  Costa  Rica  i,  to  46-8, 
Cuban  C«it.  Pfce.  J,  to  9J-10,  Egypiian  Delta  Pfce.  J,  to  8-J, 
do.  (Bearer)  i,  to  8J-J,  Entre  Rios  4  p.c.  Deb.  i,  to  87-9, 
do.  5  p.c.  Deb.  Scrip  i,  to  64-6,  C;t.  N.  Cent,  of  Colombia 
5  p.c.  ist  Mort.  I,  to  62-4,  Gt.  South,  of  Spain  i,  to  20-3, 
dp.  ist  Deb  *,  to  101-3,  Gt.  West  of  Brazil  Ord.  J,  to  9i-'o. 
Guayaquil  and  Quito  Prior  I.n.  i,  to  88-90,  Interoccanic 
•■  B  "  Deb.  I,  to  114-6,  Kahetian  Hds.  i,  to 96  7,. Leopoldina  Pref. 
J,toio4-g,  Leopoldina  Term.  Debs.  1,  to  99-101,  Manila  Rly. 
Pfce.  I,  to  35-7.  do.  '•  H  "  Debs.  J,  to  73-4,  Mex.  Soiiihem  i,  to 
99-101,  do.  Deb.  1.  to  84-6.  Mex.  N.  West,  ist  Mt.  Bds.  2J,  to 
39i-4ii.  '\I'''  Uruguay  Extens.  Deb.  i,  to  89-91.  Mid  I'ruguav 
Ord.  5,  to  25-7,  do.  Deb.  3,  to  80-2,  Moscow-Windau-Kybmsk 
Bds.  I,' 1087-9,  Nitrate  Dfd.  J,  to  i}-2j,  N.W.  of  Uruguay  2nd 
Pref.  2,  to  21-3,  do.  2nd  Deb.  i,  to  98-100,  Ottoman  from  Smvma 
toAidiii  J,  to  17J  8J,  do.  Pfce.  i,  to  20*-!},  Paraguay  Cent.  5  p.c. 
Deb.  4,  to  50-2,  Royal  Sardinian  Pfce.  },  to  t2j-3*  Salvador  l"ref. 
i.  106+-?,  San  Paulo  Pfce.  i,  to  104A  do.  54  P c  Deb.  a,  to 
114-6,  SorocabanaDebs.  i,  to  80-2,  S.  Austrian  J,  to  44-5i.  °°' 
Dbs.A,  to  10-4,  do.  Series  X,  J.  to  gj-iog,  S.  Manchurian  5  p  c. 
Bds.  110  97-9,  do.  4A  p.c.  Bds.  i,  1087-9.  Taltal  Ord.  k,  to  ej-J. 
Uld.  of  Yucatan  Bds,  i,  1093-5,  Utd.  of  Havana  5p.c.  Deb.  (1906) 


I,  to  105-7,  Uruguay  E.  Coaat  ist  Mt.  Bdt.  i.  to  84-6,  Vera  Crux 
Term.  Debs,  i,  to  95-7.  Wolmar  Bds.  1,  10  'iyyui. 

BAHKB  AMD  DISCOUNT   COB^BIm:    Mk.  of   Athens  i.  to 

3j-4^,  Imp.  Ottoman  |,  u>  i3]-6^,  Lon.  City  aad  Mid.  1. 10  4}i-^. 
Parr's  jt.  to  38j|-9J,  I'liion  of  Australia  Into.  Stk.  Defxwitt  i,U> 
97-9.  Fall  :  Anglo-Egyptian  |,  to  iiA-zxd,  Anglo- Jap.  t,  to  ii-a|, 
Anglo-S.  Amer.  New  j|,  to  Oi-f,  Auttralasia  2,  10  (lo-2,  Bni. 
N.  America  i,  to  76-8,  Barclay  New  |,  to  18-9.  Brit,  (or  Forai(B 
Trade  i,,  to  4|-Sxd,  Brit.  o(  Stb.  Am«r.  i.  to  36(-7i.  Cbarlarad  ci 
India,  &c.,  \,  to  58-60,   Hongkonn  and   Shanghai  4-   lo    ~  ' 


hjjoa 


Indust.  of  Japan  lids.  4.  to  95-6sd,  Land  of  Egypt  4.  to  ft^-i.  Lo 
County  and  West  |,  to  20A-1,  Lon.  Jt.  Stk.  4.  to  2<4-|,  Nal. 
EgyP'  4.  'o   15J  J,   Nat.  of  India  4,   to  38-9.  Nat   -j<  N.Z.  J, 


I  4.  1 
Nat. 


ot 

Aish'  ^st.  Prov.  /102  pd.  4.  to  35-6.  Kuis.  Com.  and  Indus.  |, 
to  34-6,  Stand,  of  S.  Africa  ^,  to  iij-i.  Union  of  Aoitralis),  10 
56-7,  Union  of  I^ndon  J.  lo  32-4. 

BREWERIES  AND  DISTILLBSIBS.— RIm  :  liartbolomav 
Pref.  i.  to  Hi-,),  E,-\die  (Jas  )  I'rtf  J.  lo  5i-'.4.  Hall'*  O>(ord  I'rcl. 
h,  to  3^-4^,  Muggins  Deb.  i,  lo  52-3.  Indianapolu  l^cf  i.  U> 
78-8i,  Mile  End  Deb.  1.  to  61-4,  New  Enxlaod  Pref.  |.  to  c^. 
New  West  Pref.  J,  to  2i-3},  Walker  (Peter)  Pref.  }.  loo-).  Wlut- 
bread  "B"  Deb.  i.  1062-5.  Fall:  Alaopp  44  pc.Ueb.  1.  to 
38-43,  Bieckert's  Ord.  C,  to  125-30,  Cannon  iW.  |.  to  )|-^. 
Colchester  Ord.  ig,  to  ijk-j,  Noales  I>eb.  i,  to  64-8.  Harfccr's 
Burslem  ist  Deb.  i,  to  79-82,  St.  Louis  Ord.  -jg.  to  i|  |.  S.  African 
Ord.  i.  toi],^-','.  W.tinev.  Coombe  ist  Pref.  2.  lo  62-5 

CANALS  AND  DOCKS.     Fall  :  Suez  Canal  6.  to  209-14. 

COMMERCIAL,  INDUSTRIAL.  *e.-BiM:  Assoc.  Pt  Cem«M 
4j  p.c.  Db.  4,  10  93-5,  "EC."  Powder  i,  to  il|-2i.  Evans  (D  H.) 
Founders'  ■^,  to  ii-24,  Inteml.  Tea  Stores  i,  to  jJ-J.  I.ever  Bros. 
ist  Pf.  J,  to  iiJ-8,  London  Offices  {f.  to  ift-^.  Noble  [>voaiiiit« 
Ord.  J,  to  17-8,  Rover  1-32,  to  1  29-32—2  1-32.  Salmon  aird  Gluck- 
stein  -if,  to  2J-8.  Underground  RIys.  /lo  pd.  i,  to  34-f.  do  Ord. 
1-32,  to  A-A,  United  Alkali  H.i.  togl-io*.  Waygood  (R  )  Ord  A, 
to  li-g.  etSl :  Amer.  Smelling  Com  2.  to6o-2x.  do.  Pfd.  3).  to  ^ 
loi,  Apollinaris  and  Johannis  Ord.  4.  to  "i-S.  do.  Pf.  |,  to  7I-J, 
Argent  Tobacco  Dbs.  1,  to  99-101,  A»sam  Kly».  "  B"  i,  to  140-t, 
Assoc.  Pt.  Cement  Ord.  {,.  to  64-74,  do.  Pf.  A,  to  8|-|.  Aotoroatic 
Telephone  i,  to  i^-ft.  -^u*  Classes  Pf.  \.  to  54-6.  Belgravia 
Dairy  -fg,  to  25-32—27-32,  Borax  Cons.  Pf.  4.  to  lo|-i»jBraiiliaB 
Warrant  1-32,  to  15-32—17-32,  Brit.  Amer.  Tobacco  Ord.  A.  lo 
^  g.32 — 13-32,  Brunner  Mond.  Ord.  -fg.  to  'irA-  ''*'•  ^  '*'*'')[•  "* 
15-4,  Canada  Cement  Pl  14.  1089-91,  do.  Bds.  1.  to  99-101.  Caa. 
Car.  and  Foundry  Com.  i,  to  69-74.  ^  ^  '■  •"  ««*-4t 
Can.  Cottons  i,  10  82-4,  Can.  Westn.  Nat.  Gas  i.  to  80-1. 
Castner-Kellner  Alkali  /i  pd.  1-32,  to  3  17-32—21-32.  Chineae 
Engin.  £1  pd.  jg.  lo  ift-ji.  Cockshuit  Plow  24.  to  101-3.  Columbia 
River  Lumber  4.  to  »2j-44.  Cons.  Electrical  -{g.  to  i-|.  Cooa. 
Signal  Pf.  1-32,  to  17-32-21-32,  Crocker,  Sons  Ord  ^g.  to  jrft. 
-    -        -  -  .    -     'juigj,  of  El.  of  Margarine  Facta- 

Com.    10,   to  670-700X.  Eag.  aad 


to  -A- j|,  Dutch  of  El. 
to  ^-i-j^.  Eastman  Kodak 


De  Dion-Bouton  -it 


Aus.  Copper  i,.  lo  ^-A,  Fine  Cotton  Spinners  Ord.  1-32.  U> 
i8-»x.  Frederick  Hotels  Pf.  4,  to  5i-6J.  Gen.  Hydraulic  5.  lo  30-3. 
Giltwy  (W.  and  A.)  2,  to  74-7.  Gramophone  Ord  A.  to  iH. 
Holbom  and  Frascati  Ord.  ig.  lo  iA-».  Hotel  Cecil  If.  k.  to 
2J-3J,  number  Pf.  1-32,  to  tttt-  Hyde  Park  Hotel  J.  to  94-^. 
Internl.  Harvester  Com.  4^.  10  100-3,  J«y »  O™- 
to  lA-A.  Kinloch  (Chas.)  Pf.  i,  to  2|-3i.  Kysbtun 
to  117-23,  Lake  Sup.  I'aper  1.  to  90-2.  Lever  Bros  5 
p.c.  Pf.  4,  to  loj-f.  Linoleum  Manutacturing  J.  to  iij- 
24,   Liplon  Ord     1-32,  to   29-32—31-32,    l-on 


.* 


I>rod.    Cleanaa- 


Bds. 
Pf. 
|.lo6^ 


chatel  Asphalte  Ord.  jt,  to  98»o4.  New  Tr«ns\-aal  Chemical  Ottl^ 
V;i  to  lA-A,  Niger  £1  pd.  4.  to  3l-4.  do.  4.  to  34-J.  Nobel 
Dynamile^Srer  »,  to  i6i-7,  l-acific  pTiosphate  Ord  4.  to  4-5. 
I'alace  Theatre  1-32,  lo  27-32—31-31,  Props,  of  Fmtbm  »  Utml 
Db.  I.  to  82-7.  P.io  de  Jan.  Flour  Mills  £1  pd.  4.  to  »H..»'"'»— * 
Frozen  Mt.  Ord.  25.  lo  145-55,  do  Dbs.  1.  to  97-9.  Scta«^>|pa* 
Dfd.  1-32.  to  15-31— i7-3i.  Selfridge  i.  to  904.  fP*?™,  5'**' 
Pulp  Pfd.  i4,  to  94-6,  ■  Standard"  Db  44.  to  73-«3.  Steel  Brua. 
i,  to  lo-i.  Swan  an^  Edgar  4,  to  i»-2.  Tuck  (Raphael)  Ord.  t-g. 
to  25-32--29-32.  Underground  RI>-s.  Inc.  Db.  t.  to  107-9.  00  ««i. 
4.  10874-8*.  Van  den  Berghs  Ord  t-31.  to  iM.do^-B 
1-32,  to  I  1-32—5-32.  While,  Tomkins  aad  Courage  Ord 

^^ELKTBIc'lIOHt/mO  AHD  POWBB.-«i-  „,  ^  . 

Ord.  A,  to  9l-ioi.  do  Pf.  4.  to  8|-9}.  t  jianojj  <-««»4  P«J»  •• 
1092-4,  Crompton  Des.  iJ.  to  55-60.  EdmundvHis  Db  i^  to  84-7. 
KiUgoirlie  Pf.  A,  to  ^4.  >««llx>urne  »,^»'  4  ««  «f«^A„  ^• 
Brompton  Ord.  I  to  8J-9I.  CiJeuiu  Pf.  ^,  to  4^-3*;  ^f^^Si 
Com.  I,  to  1125.  Channg  Croes  Pf.  *.  to  44-|.  Cwy  «*  Ujdq« 
Pf.  4,  to  114-2*.  Cons,  of  Baltimore  Com.  *■ 'o '»«;^- ~  "*_}• 
to  103-6,  cfo.  \)ds.  2.  10  93-5.  Edmundwns  If  4.  to  444.  do  PT 
A.  toii-2*.  Elec  of  Cochabamba  2.  to93  3- ^■«?«*»5*S  ^2 
ZJ.  do*  &ls.  I,  to  83-6.  London  M  k^^i-  ^^T^LTiiJ! 
4*-8,  Mex.  L.  and  P.  Com.  5. «»  67-70.  do^  ^  1.  »°76-^P^ 
JjlJknia  a,  to  94-6.  S«>  Paulo  4.  to  934r54.  ?»"«S^  ^  " 
125  o,  do.  Db.  4,  to  9t«oo.  Torootol*  ).  to  ^tH-  V. 
FalN  Dbs   i.  to  034-54,  Westminster  P<   A.  to  4I-JJ 

PIHAKOliL.  IaBiB  AND  INYBSTMBft 

to  101-2.  Pekin  Ord.  4-  «o 


i. 


Exors.  Ord.  4.  to  894-914 
C 


raiit 


1,   to  92-4,  chartered 
I.  to  81-3,  Can.   Nthn. 
Realn.  Bds  2},  to  205 
Hudson's  Bavs  Pf^.  to  3 
too-3,  Mt.  of  Egypt  Pfd. 
88-91,  Pertivian  Ord.  i.  to 
1024-34.  Port  Madryn  4.  to 


TevAs  Db   I.  to  90-tx. 

Argent.  Ld   If-  4.  w  5H.  do.  lac 

pc.  Dbs.  4.  to    ioi|-44-    »««     l"1t- 

rairie  3-31.  to  2  9-3*- «3-i».  ^^-    •»- 

Forestal  Ld    Ord.  13^.  »o  »  »3  M-««H 

Lon.  aad  BN.  Amer    Ord  1,  » 

10  81^.  Nth-  SjA«d»j^^  W 


t,  to  4S4.  do.  D»  _ 
'14.  RiT«  Plate  Ori  4-  »  "*"* 


884 


TEbe  Jnvestors*  TRevfew, 
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Antonio  Ld.  2,  to  63-8,  Santa  Fe  /i  pd.  ^,  to  2J-J,  Sthrn.  Alberta 
/i  pd.  -if,  to-ii-ia. 

FINANCIAL  TRUSTS.— Rise  :  British  Pfd.  J,  to  106J-8J,  Cen- 
tral Bahia  Rly.  "  B  "  i,  to  25-7,  For.  and  Col.  Pfd.  A,  to  142J-4J, 
Omnium  4  p.c.  Db.  i,  to  gSJ-iooJ,  Scott.  Tea  and  Rab.  ^,  to  1J-2. 
Fall :  Alliance  Pfd.  J,  to  87-g,  Amer.  Dfd.  ij,  to  140-2,  Anglo- 
Russian  Ord.  A,  to  iJ-J,   Bankers'  Dfd.  3.  to  102-4X,  Callenders  J, 


Highest  and  Last 

Lowest       I   Carrying 
this  year,     [over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


75l 

72H 

— 

75: 

748 

87: 

849 

36 

8i| 

75 

762 

El 

75 

7^1 
89! 

gif 

88 

9ii 

87 

8)i 

7Si 

74 

76 

64 

62 

63J 

64i 

62i 

64 

9'i 

86 

86 

t4i 

79 

79i 

S3 

''', 

52 

102} 

17* 

98 

96 

tsA 

894 

1044 

ICO 

loi 

101 

t;b 

96i 

884 

SiB 

85 

93 

88* 

68* 

86 

82 

82 

85 

78 

7S 

100 

94 

95 

64 

6, 

64 

9" 

8q 

89 

9'S 

874 

874 

88 

84 

854 

lOSii 

JOI 

103 

9iU 

87 

8t4 

794 

'*, 

754 

2j| 

l8i 

191 

84_ 

78i 

794 

n 

77. 

77 

178 

i8i 

43. 

38 

38 

39g 

314 

34l 

''t 

>4: 
57 

'54 

63I 

58 

88^ 
57i 
"9* 

82 

83 

.l?t 

65S 

I'.l 

6li 

914 

88 

568 

"5, 

45l 

44| 

324 

33 
57 

77J 

70^ 

72i 

«Ii 

58^ 

61 

IJ3I 

26H 

29i 

120 

•361 

'29^ 

1291 

95 

u 

85 

68; 

124; 

564 

■574 

3II 

"5 

39i 

3:4 

109I 

95i 

97 

109^ 

914 

94 

81? 

57 

58 

"9l 

104* 

"4 

'♦, 

'.■>* 

15  1 

ni 

25 
224 

271 
23 

13. s 

"34 

1:4 

146 

J31 

132 

SO'fc 

19 

194 

674 

45 

46 

288 

16 

l6J 

112I 

net 

100 

100 

102 

lOZ 

3^ 

25. 

274 

^i 

548 
784 

551 
79 

II2J 

93 

93 

^9tb 

.c4 

21 

X66g 

•424 

I44i 

1& 

2i 

2i 

°5?, 

sig| 

2244 

30« 

'Si 

25i 

648 

554 

55i 

164 

>544 

157 

IMj 

93 

944 

974 

56 

60 

129(i 

I2l4 

I22i 

9;^ 

74 

7^ 

128s 

1205 

•214 

mi 

1C2 

102 

106 

99 

9) 

1064 

984 

984 

;i 

95/ 

49 

778 

bqj 

69 

S9i 

484 

523 

Mji 

134 

134 

974^ 
i4i 

90S 
'3 

£"4 
'3 

270 

230 

232 

% 

83 

8# 

"'4 

473i 

450 

46?" 

Consols  (2j  p.c.)  Money 
Do.    Account  (July  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  Stclt.  red.  1931    . 

Do.  3   p.c.  Stck.  red.  1948    . 

Do.   2i  p.c.  Stck.  red.  1926    . 

Do.  3I  p.c.  Rupee  Paper 

Argentine4  p.c.  Rescission    , 
Hrazil4p.c.Rly.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4jp.c.  1898,  Gold       . 

Cuba  5  p.c.  1904 

Egypt  IJnified  4  p.c. 
Hungarian  4  p.c.  1881    ,. 
Japati  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889         .,         . 
Spanish  4  p.c. (Sealed) 
Turks  4  p.c  Unilied 

Brighton  Ordy.  (2-8)       .. 

Do.       Def.  (4,i9>«)  .- 

Caledonian  Only.  (3-31/3) 

Do.  Def.  (-6/3)    .. 

Central  London  (3-3) 

Do.  Def.  (2, 1912)    . 

Chatham  Ordinary 

Furness  (-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  {ii-3|)  .. 
G  t .  Northern  Pref.  Ord .  (4-4I . . 

Do.  Def.   (25,  1912) 

Great  Western  (34-71)    .. 
Hult  and  Barnsley  (1-5) 
Lane,  and  Yorks.  (3i-5) 
Metropolitan 'ij-ijf;       ..        . 
Metropolitan  District    .. 
Midland  Pref.  (2i-2i)    .. 
Do.    Def.  (24-5i)       .. 
North  British  Pref.  (3-25/) 
Do.  Def.  (4-16/8) 

North-Eastern  (44-74)  •• 
North-Western  (5-8)  .. 
South-Eastern  Ord.  (il-6i)      . . 

Do.  Def.    (ij,  1912). 

Soulh-Western  Ord .  (3-7}! 

Do.       Def.  (li,  1912)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (s) 
Chic.  Mil.  &  St.  Paul  (7-5)       .. 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       ..        ., 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     ., 
Norlolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Heading  Shares  (6)         ,,        ., 
Southern  Pdcihc  (6)       ..         .. 

Southern ,        ,, 

Union  Paoilic  (10) 

Wabash 

Canadian  Pacitio  (10)  ,, 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (2J  1912) 

Antofagasta  Dfd.  (54-2J) 
AcKentiiieGt.  West. (5.5) 

Brazil  Com.  

b.  Ay.  Gt.  Southern  Ord.  (8-b) 
B.  A.  and  Pacific  Ord.  (sjyr.nil; 
B.  Ay.  Western  Ord.  ',8-0) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.(6) 

Central  Uruguay  (74-6)  .. 
Cuban  Central  (4) 
Leopoldina  (2) 
Mexican  Ord.  Stk.  (2|-i3) 

Do.    isl.  Pref.(8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0) 
San  Paulo  Brazilian  (14-12) 
Lulled  ol  Havana  Ord.  (4) 
Coats,  1 .  and  P.  (30-50-30-30) 


Price  Price 

last  week,  this  week. 


734xd 

73i^d 

84|xd 

76 

76 

89 

873xd 

74|xd 

62ixd 

Hi 


794 
93 
98 
91 
loi 
97 
86 
89I 
83 

79jxd 
<(5 
64 

S94 
884 
86 

103 
88| 
76 

194 
80 

>7j 
39 

59 

5oi 
■I. It 

624 

874 

461 

34 

57 

72 

61 

314 
120 
1294 

85 

57 
116 

36 

98I 

97 

65 
1064 

■54 

26 

244 
'15 

■9i 

474 

18 

1004 
105  xd 

264 

551 
8a 

954xd 
22 

I47ixd 

223  xd 

264 
56i 

157 
94 

bi4 

122 
80 
122 

IC4 
100 

99 
4i 

7' 

53 
■35 

92 

■  3 
2324 

85 

88 

460 


to  100J-2J,  Central  Bahia  Rly.  "A"  i.  to  76-8,  For.  Amer.  and 
Gen,  Ufd.  J,  to  114J-CJ,  Gen.  and  Com.  Did.  i,  to  111-3,  Globe 
lele.  Pf.  J,  to  i2g-J.  Govmt.  Stk.  and  Other  Sees.  Pfd.  i,  to  ggj- 
loij,  do.  Dfd,  ij,  to  118J-20J,  Industrial  and  Gen,  Ord.  5.  to 
162-6,  do,  Pf,  I,  to  95-7,  Internl,  Pfd.  i,  to  87-9,  do.  Deb.  i,  to  89- 
91,  Invst.  Dfd.  4i,  t0  2i2-6x,  Lon.  and  N.Y,  Ord.  i,  to  146-50 
Lon.  Scott.  Amer.  Pfd.  i,  to  95-7X.  do.  Dfd.  i,  to  128-30X,  Merc, 
inr   Ord.  ij,  to  118J-Z0J,  Merchants  Ord.    i.    to    136-9,  Metrop. 

?  „•  'xi,'"  i^°'^-^°;  ^"-  *•  *°  97i-9i,  do.  New  J.  to  6i-i,  Mex. 
Len,  Rly.  Sees,  both   "A's"   i,  to  79-81,  do.  "Bs"   i,  to  69-72. 


Municipal  4J  p.i 
"  rd .  I , 


i,c,  Dbs,  4,  to  102-4,  Omnium  Dfd,  i,  to  104.6' 
Premier  Ord^,  i,  to  108-10,  Rhodesia  J,  to  ^j-^,  Sec,  Indus.  Ord. 
J,  to  lo-J,  U.S.  Tst.  Pfd.  J,  to  93J-5J, 

GAS.— Fall:  Gas  L.  and  C.  Ord,  2,  to  ggj-ioij.  do.  Mex.  2. 
to  77-80,  do,  Pf.  1,  to  93-6,  Imp,  Continental  Cap.  2,  to  160-5, 
Primitiva  of  B,A.  Pf.  J^,  to  4J-5,  Sth.  Metrop,  Ord.  J,  to  108-10. 

INSURANCE Rise  :  World  J,  to  1J-2,     Fall  :  Com,  Union  (i 

pd,  I,  to  22j-3j,  Employers  J,  to  12J-3J,  Guardian  |,  to  9-Jx,  Indem- 
nity J,  to  9J-10,  Law  Union  and  Rock  12s,  pd.  J,  to  6:i-3x,  do.  /i 
pd.  J,  to  7j-8x,  Lon.  and  Lanes,  Fire  J,  to  30-1,  Lon,  Guar,  and 
Ace.  A,  to  13-5,  Nth.  British  /6J  pd.  J," to  38-9,  Northern  J,  to  S-J, 
Royal  ;fijpd,  J,  to  27i-8Jx, 

IRON,  COAL    AND  STEEL.— Rise:    Bengal  Ord    J,   to  iJ-J, 


do 


Db.  I, 
Dbs. 


to   93-5.   Lambert  Bros.   Ord. 


to   ii-ii 


Vickera 
3rd  Dbs.  J,  to  ioiJ-3ix.  Fall:  Argent. 'iron  Pf,  ^,  to  i-J, 
Beardmore  (Wm,)  ij,  to  94-6,  Beyer  Peacock  Ord,  A,  to  J-J,  do. 
Pf.  ig,  to  i-i.  Brown  (John)  Ord,  ^,  to  i^-i^.  do,  £1  pd,  ^,  to 
i^-^,  Cammell  Laird  Ord,  J,  to  3^-3,  Can,  Steel  2,  to  104-6, 
Cory  (Wm,)  Ord,  J,  to  6^-7^,  Davis  (D,)  Ord,  3-32,  to  i§-|,  Dom, 
Iron  J,  to  94J-6J,  Dom,  Steel  Ord,  i.  to  45-8,  do,  Pf,  J,  to  90-2, 
Dunlop  (James)  Ord,  J,  to  J-J,  Hadfield's  j,  to  2^-^,    Hokkaido 

1,  to  93-5,  Howard  and  Bullough  Ord.  3-32,  to  2^-^,  Lake  Sup. 
Gld.  Bds.  I,  to  92-4X,  do.  Inc.  Bds.  2,  to  76-80,  Norths  J,  to  5|-^, 
Pearson  and  Knowles  Ord.  J,  to  4j-^,  Pease  and  Partners  Ord.  |, 
to  12J-3,  do.  Dfd.  J,  to  loj-i,  Rhymney  New  ^,  to  2|-J,  Scott 
(Walter)  Pf.  .^,  to  |-J,  Scott  Iron  Db.  2,  to  91-4,  Sth.  Durham 
Ord.  1-32,  to  ij-^.  Steel  of  Canada  Bds.  J,  to  100-3,  Swan,  Hunter 
Ord.  1-32,  to  25-32 — 29-32,  Thornycrolt  (John  I.)  Pf.  1-32,  to  |-^x, 
U.S.  Steel  Com.  4J,  to  52-Jx,  do.  Pf.  2J,  to  105-6,  do.  Bds,  2J,  to 
looj-ii.  Vickers  Ord,  1-32,  to  li^-i,  do,  Pf,  jg.  to  ^-i^.  Work- 
ington Ord,  1-32,  to  |-^. 

NITRATE.— Fall :  Lagunas  J,  to  i|-2j,  Lautaro  J,  to  12H, 
London  J,  to  2j-jxd,  New  Paccha  J,  to  3J-4J,  Rosario  J,  to  8|-9, 
Salar  del  Carmen  j,  to  2j-|, 

OIL.— Fall :  Kern  River  1-32,  to  7-32 — 9-32,  Lobitos  1-32,  to- 
i-^xd,  Roumanian  1-32,  to  31-32 — i  1-32,  Russian  ist  Chge.  ij, 
to  50-5,  Santa  Maria  yg,  to  |-J,  "  Shell  "  Ord.  ^,  to  5^-i,  Spies 
Ta'  to  3-J,  Trinidad  Db,  5,  to  70-80, 

SHIPPING.— Rise  :  Nitrate  Prod,  Pf,  J,  to  43-5!,  P,  and  O.  Db. 

2,  to  84-7,  do,  2nd  Db.  i,  to  83-6,  Fall:  Arg,  Nav,  ist  Mt,  i,  to 
1014-3 j.  Colombia  i,  to  73-5.  Cunard  Pf,  i,  to  100-2.  Elder 
Dempster  "  A  "  i,  to  97-9,  Ellerman  Pf.  J,  to  9-i,  Houlder  Pf.  J,  to 
3J-J,  Khedivial  Pf.  3,  to  3J-S,  Lamport  and  Holt  Pf,  1-32,  to  &-i, 
P.  and  O,  Pfd,  i,  to  107-10,  do,  Dfd,  5,  to  265-85,  R,M,S,P,  Ord. 
I,  to  107-12,  do,  ist  Db.  i,  to  i02i-44, 

TEA,  COFFEE  AND  ROBBER.— Rise  :  Cachar  and  D,  Ord,  J. 
to  i3-4xd,  San  Paulo  Pfd.  J,  106^-7,  Fall :  Ang,-Java  Shrs,  1-32. 
to  J-3,  do.  ist  Mt,  I.  to  93-8,  Assam  i,  to  45-7,  Carey  ^,  to  J-iJ, 
Ceylon  Rub,  1-32,  to  11-32 — 15-32,  Ceylon  T,  g,  to  6i-J,  Cbargola 
Ord,  .fe,  to  2^-^,  Doolgalla  J,  to  i6J-73xd,  Emp,  Ind,  Ord,  ^,  to 
'ififf'  Lungia  Ord.  jg,  to  2^-^,  Malacca  ist  Mt.  2,  to  101-6, 
Sennah  ^,  to  §-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Eastern  Db  i. 
to  90-2,  Unt.  Riv,  Plte.  Ord,  ^,  to  6J-7,  Western  Db.  i,  to  93-5. 
Fall :  Am.  Cap.  2J.  to  128-31,  Ang.-Am,  Pfd,  i,  to  107J-9,  do.  Dfd. 
4,  to  23-J,  Com,  Cable  J,  to  83J-5J,  E.  Exten,  Shrs,  J,  to  12J-J, 
Eastern  Pf,  J,  to  74i-6Jxd,  Marconi's  Pf.  |,  to  2J-S,  N,  York  i,  to 
96-7,  Oriental  Ord,  ^,  to  i^-^,  W.  Ind.  and  Pan,  Ord,  J,  to  2|-i. 
Western  Shrs,  J,  to  12J-3I, 

TRAMWAYS  AND  OMNIBOS.— Rise  :  An3,-.\rg.  4  p,c  Db  i. 
to  92-4,  Calcutta  Pf,  ^,  to  4  j5-5'f^,  Perth  Ord,  1-32,  to  1^3.  Fall : 
Bombay  Ord,  *,  to  12J-4,  Braz.  2^,  to  87J-9J,  Brit,  Col.  Dfd,  2, 
to  124-8,  do,  Pfd,  2,  to  107-11,  do.  Pf.  I,  to  99-102,  do.  Cons,  Db. 
iJ,  to  92-4,  B,E,T,  Pf,  I,  to  83-6,  do.  Non  Cm.  J,  to  lo-J,  Calcutta 
Ord,  J,  to  5i-6|,  City  of  B.A,  Shrs,  J,  to  5J-I,  Mexico  Com.  i,  to 
98-101,  Para  Pf,  J,  to  4I-5,  Rio  de  Jan.  ist  Mt,  ij,  to  98J-100J, 
do,  50-yr,  2,  to  89-91,  Sao  Paulo  Cons,  Db,  3,  to  99-102,  Shanghai 
J,  to  9-10,  Unt.  Montevideo  Ord.  J,  to  4i-5j.  Winnipeg  J,  to 
98J-101J, 

WATERWORKS.  —  Fall ;  City  St.  Petersburg  J.  to  6J-7, 
Terapaca  J,  to  6J-7, 


LONDON    PRODUCE  MARKETS. 

Sugar, — A  quiet  condition  of  affairs  pervaded  this  market 
during  the  week,  demand  on  the  part  of  consumers  being  confined 
to  wants  of  immediate  necessity,  and  though  no  undue  pressure  of 
supplies  was  felt,  prices  eased  in  most  directions.  Meantime, 
more  favourable  weather  has  been  experienced  for  the  growing 
crops  in  Europe,  and  this  doubtless  caused  buyers  to  exercise  more 
reserve.  Tate's  No,  i  cubes  sold,  i8s.;  No,  2,  17s  6d,  ;  fine  granu- 
lated, i6s,  6d,  :  standard  ditto.  15s,  loid.  Lyle's  granulated, 
15s,  lojd,  to  i6s,  4jd,;  and  yellow  crystals,  14s.  7jd.  German 
granulated,  ready  delivery,  sold,  12s.  ijd,  to  12s,  od,  and  12s,  ojd.; 
July,  IIS,  iijd,  to  I2S,  ;  July-August,  lis,  iijd,  to  12s,;  and 
October-December,  iis,  8Jd,,  f,o,b,,  Hamburg,  Beet:  June,  sold, 
9s,  2d,  ;  August,  9s,  5jd.  to  gs.  4jd,  ;  October-December,  gs,  6jd. 
to  gs,  7jd,  and  gs,  6|d,,  f,o,b,.  Hamburg,  To  refiners,  first  sold 
gs.  6|d,,  c,f,  and  i,  Cuban  receipts  for  the  whole  island  last  week, 
45,000  tons,  against  28,000  same  time  laat  year,  Austro-Hungarian 
production  for  May  totals  11,200  tons,  as  compared  with  14,600 
tons  at  same  time  last  year  ;  exports,  84900,  against  50  300  ;  con- 
sumption, 53,000,  against  47,500 ;  and  stock,  546,800,  against 
327,000,  Production  to  date,  1,855,200,  against  1,190,000  in  1912. 
United  Kingdom  imports  during  last  month,  195,400  tons, 
against  136,600  ;  and  consumption,  163,580,  against  133,760. 
Cane  sales  ruled  slow,  but  steady,  1,551  bags  crystallised 
Demerara  offered,  and  a  few  sold.  Good  mid,  15s.  480  Jamaica, 
low,  14s,  3d.  540  packages  Guatemala,  soft  brown,  13s,  6d. 
5,767  bags  Trinidad,  1,279  bags  Surinam,  197  Peruvian,  623  bags 
St,  Kitts,  i,g24  bags  Trinidad  syrups,  1,034  bags  Demerai a  ditto 
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bought  in.      Muscovado  barbadoes,  sold,  15s    to  15s.  3d.  ;  grey 
Guatemala,  14s.  3d.  per  cwt. 

Coffee.  Auctions  of  moder'ate  extent  went  slowly,  and  values 
tended  in  a  downward  direction.  East  India:  Shevaroy,  bold, 
72s.  to  74s.  Vera  Paz,  fair  to  good  bold,  83s.  to  84s.  ;  peas, 
80s.  to  955.  Cd.  Costa  Rica,  common  to  good,  bold,  66s.  Od.  to 
7gs.  6d.  Guatemala,  fair  to  good,  bold,  708.  to  768.  6d. 
Nicaraguan,  fine  bold,  85s.  6d.  Futures  lower.  Santos,  Septem- 
ber delivery,  sold,  47s.  gd.,  45s.  6d.,  46s.  gd.,  45s.,  43s.  3d., 
and  44s.  lojd.  ;  December,  473.  gd.,  458.  7id.,  46s.  gd.,  4js.  ; 
March,   47s,   7jd.,  45s.   gd.,  46s.  lo^d.,  45s.  4id.  percwt. 

Cocoa. — In  auction,  moderate  supplies  were  offered  and  met  a 
good  demand.  Ceylon  firm.  Trinidad  28.  up  since  last  sales. 
Grenada  6d.  to  2S.  firmer,  and  Dominica  rather  dearer.  Ceylon, 
fine,  sold,  85s.  ;  Trinidad,  fine,  75s.  ;  Grenada,  good  to  fine,  71s.  6d. 
to  73s.  6d.  ;  Dominica,  good  to  fine,  708.  to  71s.  6d.  ;  British 
Honduras,  fine,  70s. 

Tea. — Indian  sales  this  week  passed  off  with  a  quieter  demand, 
but  prices  showed  no  material  change  from  recent  level.  Ceylon 
offerings  met  with  fair  competition,  leaf  teas  being  in  chief  demand, 
and  generally  steady  prices  were  obtained.  Java  auctions  passed 
off  firmly  with  fair  competition. 

Spice. — Pepper  quiet,  values  being  barely  steady.  Black  Singa- 
pore, August-October  shipment,  sold,  5^d.  Lampong,  October- 
Dicember,  done  4^d.  to  4^d. ;  January-March,  jd  to  4Hd.  ; 
white  Singapore,  August-October,  sellers,  8^d.  ;  Penang,  July- 
August,  8d.  ;  Muntok,  August-October,  g-^d.,  c.f.  and  i.  Cloves 
dull,  and  rates  tended  in  buyers'  favour.  Zanzibar,  June-August 
•delivery,  sellers,  Sjd.  ;  August-October  shipment,  6ftd.  ;  Septem- 
ber-November, sold,  ajd.  to  6-^d.  ;  October- December,  sellers, 
■6-^d.,  c.f.  and  i.  At  public  sale  small  supplies  were  offered,  and 
passed  off  quietly. 

Rice  slow,  at  about  late  rates.  500  tons  No.  2,  cleaned  (single 
bags),  July-August,  sold,  los.  4jd.,  ex  quay  Liverpool. 

Jute  in  quiet  request.  Old  crop  ruled  steady,  but  new  moved  in 
buyers'  favour.  Native  first  marks,  spot,  Hamburg,  sold, 
/29  7s.  6d.  ;  ditto,  June-July,  sellers,  £2g  5s. ;  new  crop,  guaran- 
teed, August,  done  £26  los.  ;  September,  sellers,  £25  los.  ;  Daisee, 
No.  2,  spot,  Dundee,  done  £25  los.  ;  J.  S.  in  triangle,  spot,  Ham- 
burg, at  £25  los.,  c.f.  and  i. 

Hemp. — Manila  parcels  in  moderate  request  and  values  were 
somewhat  irregular.  F.C.,  June-July,  done  ^29  10s.  ;  G.S.,  July- 
September,  sold,  /26  los.  to  /26  15s.  and  ^26  5s .  ;  August- 
October,  /26  los.,  /'27,  and  ^■26  5s.  ;  October-December,  ;f26  15s.  , 
F.S.,  August-October,  ^25  los.  ;  October-December,  £25  15s., 
c.  f.  and  i.  New  Zealand  descriptions  in  slow  demand,  and  lower. 
H.P.F.,  June-August,  sellers,  ;f26  5s.  ;  and  fair  ditto,  sold,  l2i  5s. 
to  £25,  c.f.  and  i. 

Shellac— Spot  market  firm  but  generally  quiet.  Fair  T.N. 
•orange,  sold,  86s.  to  87s.  ;  A.C.  garnet  quoted  80s.  ;  T.N.  June- 
July  shipment,  done  88s.  ;  A.C.  garnet  ditto  quoted  8is.,  c.f.  and  i. 
Futures  moved  in  holders' favour.  T.N.,  August  delivery,  sold, 
86s.  to  88s.  6d.  ;   October,  89s.  to  90s. ;  December,  91s.  6d. 

Gambier  quiet.     June-July  shipment,  sellers,  17s.  gd.,  c.f.  and  i. 

Copra  firm  with  a  moderate  business  passing .  To  Northern  ports  : 
Ceylon,  May-June, quoted ;f  305s. ;  Malabar, ;f 31 7s.  6d. ;  and  F. M.S. 
Straits,  June-July,  /28  15s.  To  Marseilles,  F.M.  Straits,  May- 
June,  ;^28  I2s.  6d.  ;  Manila,  April-June,  ^28  5s.  ;  Java,  neit  terms 
Northern  ports,  April-June,  ^29  ;  South  Sea  Islands  to  I^ndon  and 
Hamburg,  June-July,  /28  7s.  6d.  ;  Macassar,  May-June, 
/28  17s.  6d.  ;  and  mixed  (excluding  Padang),  May-June,  ;f28, 
•c.f.  and  i. 

Inima-rubber  experienced  fair  support,  and  Para  ruled  firmer, 
but  plantation  moved  in  buyers'  favour.  Plantation  standard  No.  i 
-crepe,  spot,  3s.  o*d.,  3s.  ijd.,  3s  ojd.  ;  July-September,  3s.  ojd., 
3s.  ijd.,  3s.  oJd.  ;  July-December,  3s.  id.,  3s.  o^d.,  3s.  ijd  , 
3s.  o^d.  ;  October- December,  3s.  oAd.,  3s.  id.,  2S.  iijd.  ;  January- 
June,  3s.,  3s.  oJd.,  2s.  iiAd.  Smoked  sheet  ribbed,  spot,  3s.  2d., 
now  3s.  ijd.,  value;  July-September  quoted  3s.  ijd.  ;  July- 
Deoember,  3s.  id.  Fine  hard  para,  spot,  sold,  3s.  iod.,now  3s.  gjd., 
value  ;  July-August  quoted  3s.  SAd.  ;  August-September,  3s.  74d  ; 
September-October,  3s.  6id.  Soft  fine,  June-July,  3s.  6d.  Caucho 
fcall,  ditto,  2s.  3id.  ;  scrappy,  2s.  3d.  per  lb. 

Drugs.— In  auction,  Cardomons  ruled  rather  easier.  Mysore. 
good  bold  pale,  4s.  8d.  to  4s.  'od.  ;  bold  splits,  3s.  8d.  to  3s.  gd- 
Calicuts,  good  to  very  fine  bold,  5s,  4d.  to  5s.  7d.  Beeswax  firm, 
but  quiet.  Colombo  root  dull.  Good  bold  washed,  mixed  with 
small,  28s.  Ipecacuanha  easier.  Mattagrosso,  fair  quality  grey 
root.  7s.  id.  to  7s.  6d.  Cape  aloes  firm,  quiet.  Good  hard  bright, 
48s.  6d. 

Tallow— Market  generally  steady,  but  quiet.  In  auction, 
i,2og  casks  were  offered,  and  642  sold  at  previous  rates. 
Australian  mutton  :  fine,  39s.  ;  fair  to  good,  36s.  6d  to  378.  6d.  ; 
dark  to  dull,  32s.  6d.  to  35s.  6d.  ;  hard,  37s.  Beef;  fine,  37s  ; 
fair  to  good,  34s.  gd.  to  30s;  dark  to  dull.  32s.  to  34s.  t>d.; 
sweet,  38s.  Market  letter  unchanged.  Town  tallow,  35s.  ;  melted 
stuff,  22s,  per  cwt.     Rough  fat,  gd   per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^^24  :  barrels,  land 
delivery,  ^24  los.  Hull,  naked,  spot.  ;f22  7s.  6d.  Ordinary 
brown  rape,  naked,  spot, /28  15s.  English  refined,  casks,  ^^30  los. 
Crude  cotton,  spot,  £28  15s.  ;  refined,  spot,  sweet._  £^2 ; 
ordinary  pale,  /2g.  Cocoanut  :  Ceylon,  spot,  ^45  ;  Cochin, 
spot,  ;f52.  Palm  ;  Lagos,  spot,  ^34  ;  Soya,  nominal.  Petro- 
leum: American,  8Jd.  ;  water  white,  gjd.  ;  Russian.  8Jd.^  Ameri- 
can spirits  of  turpentine,  on  spot,  aSs.  3d.  Rosin  ;  Common, 
on  spot,  IIS. 

Linseed.— Market  steady  for  distant  positions,  but  easier  near 
London  :  Calcutta,  May-June,  43s.  gd. :  June-July,  44s.  . 
July-August,  44s.  ijd.  ;  .-Vugust-September,  44s.  6d.  L«  Plata, 
June-July,  42s.     Canadian,  July- August,   42s.  txl. 

Rapeseed    firmer.     Ferozepore,      July-August,     4gs, 


Cawnpore,  June-July.  46s.  gi.  ;  jretlow  Gaxerat.  ItuM-Jaly.  52*. : 
yellow  Cawnpore  ditto,  jii. ;  brown  Calcntt*  atMnmal. 

Cottonseed  inactive.  London  :  E^yptiaa,  ipot.  /8  tjt.  6d.  : 
afloat.  £8  171.  6d.  ;    NovamlMr-laodary.  £B  12*  £d  par  ton. 

McTALs.— Copper  lower,  wltMtioa»  and  forward  ofcitMa  ot 
standard  being  on  a  fairly  lar(«  Male  from  liin«  to  tioM.  Ciwb 
delivery  last  Monday  settled  down  at  £66  los  ;  tbtiM  mootb*. 
/66  7s.  Od.  A  sharp  relapM  occnrred  on  tbe  followtag  dsy,  wbtn 
the  American  Producer*  monthly  Matemmt  bacaHM  kaown. 
Stocks  showed  a  decreaae  of  5,603  ton*,  tfurw  wkieb  w«n  muM 
disregarded.  Jane  dates  fluctuated  down  to  £6i  w  .  and  tbrw 
months  to  ^63  zs.  6d.  The  market  line*  tteadlMrcaah  by  lb* 
middle  of  the  week  closing  at/63  los.and  three  month*  ^65  7*  6d  . 
Thursday's  final  figure*  of  these  date*  being  £6$  lo*.  "rbc  tin 
market  underwent  many  rapid  fluctuation*,  while  tbe  backwwd*- 
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Flour :  American  first  spring  patents,  28s.  upwards  :  Canadian 
export  patents,  27s.  to  28s.,  both  landed  terms.  Grinding  barley  : 
Russian,  on  sample,  23s.  6d.  to  24s.  ex  quay,  and  fine  American, 
22s.  3d.  New  Plate  maize,  23?.  3d.,  ex  ship,  24s.  landed.  Plate 
oats,  15s.  yhd-  ex  ship,  i6s.  3d.  landed. 

Cotton  ffrom  our  Manchester  correspondent).— No  increased 
activity  in  the  market  during  the  past  week  can  be  recorded,  and  a 
distinctly  quiet  feeling  has  prevailed  in  all  directions.  Nothing 
has  occurred  to  stimulate  buyers  to  place  orders  on  a  freer  scale. 
Raw  cotton  news  has  been  generally  favourable,  but  prices  are 
well  maintained.  Messrs.  Neill  Bros.,  of  London,  estimate  the 
acreage  for  the  new  season  at  37,100,000  acres  as  compared  with 
their  forecast  for  the  current  year  of  36.000,000  acres.  The  climaiic 
conditions  in  Egypt  are  understood  to  be  satisfactory.  In  cloth  for 
India  only  miscellaneous  sales  have  occurred  for  the  several  out- 
lets. The  monsoon  rains  are  making  steady  progress,  but  shippers 
are  disposed  to  wait  until  the  indications  are  clearer  as  to  what 
kind  of  a  season  the  natives  will  experience  this  year.  Some  makers 
of  shirtings  have  met  with  fair  lines  for  China,  but  the  business 
has  not  been  of  a  general  character.  In  goods  suitable  for  the 
Near  Eastern  outlets  limited  operations  have  transpired,  and  until 
remittances  come  in  on  a  freer  scale  from  the  other  side  there 
is  not  much  probability  of  a  larger  turnover.  Now  and  again  com- 
paratively low  rates  have  been  taken  by  needy  Burnley  manufac- 
turers. The  home  trade  is  doing  generally  well,  but  complaints 
are  to  be  met  with  from  some  quarters.  American  yarns  for  home 
consumption  have  been  in  limited  demand,  but  the  tone  remains 
steady.  Spinners  are  scarcely  selling  the  production  at  the 
moment.  No  increased  activity  in  bundles  for  export  can  be 
recorded,  most  of  the  offers  being  too  low.  Egyptian  spinnings 
have  moved  oft  in  small  lots  at  late  rates. 

According  to  Sir  Jacob  Behrens  and  Son's  report  a  serious 
attempt  has  been  made  of  late  to  force  "  shorts  "  to  cover,  partly 
owing  to  the  small  stocks  in  New  York,  reports  of  large  exports  in 
July,  and  to  unfavourable  weather  news  from  some  of  the  cotton- 
growing  districts.  The  result  has  to  a  certain  extent  been  satisfac- 
tory, inasmuch  as  prices  were  lifted  several  points,  both  in  America 
and  also  in  the  other  cotton  markets  :  but  as  sellers  appear  to  have 
covered  their  commitments,  prices  have  again  relapsed  to  within  a 
few  points  of  last  week's  rates. 

Friday's  Movements. 
ScGAR. — Refined  generally  unaltered,  but  quiet  all  round.  Cane 
dull,  at  former  terms.  German  granulated,  ready,  sold,  12s.  ojd.  ; 
and  July-August,  lis.  iijd.,  f.o.b.,  Hamburg.  Beet  market  ruled 
dull.  August  done  gs.  4|d.  to  gs.  4jd.  ;  December,  gs.  7d.  ;  and 
October-December,  gs.  7d.  to  gs.  6Jd.,  f.o.b.,  Hamburg.  French 
production  for  last  month  amounts  to  g7o  tons,  against  360  in 
igi2  ;  consumption,  52,600  tons,  as  compared  with  45,850  ;  exports, 
15, goo,  against  14,780  ;  stock,  354, Ogo  tons,  against  232,500.  Pro- 
duction to  date,  876,300,  against  464,506  last  year. 

Coffee. — A  moderate  supply  oftered  in  auction  proved  quiet 
and  easier.  Futures  steadier  after  being  weak.  July,  sold, 
44s.  lid.  10  44s.  gd. ;  September,  44s.  6d.  to  45s.  3d.  ;  December, 
44s.  gd.  to  45s.  6d.  ;  March,  45s.  to  45s.  7jd. 

Jute. — Market   steadier.     Native   firsts,  June,    Hamburg,  sold, 
/2g  5s.     New  crop,  August,  value,  ;^26  los.  ;  September,  ;^25  los. 
Hemp  dull.     G.S  ,  August-October,  sold,  ;f  26. 
Shellac  dearer.     T.N.,  August,  sold,  gos.  ;   October,  gis.  6d. 
Rubber  dull  and  easy.     Plantation  crepe,  spot,  3s.  o|d.  ;   ribbed 
smoked  sheet,  3s.  oJd.  ;  and  fine  hard  Para,  3s.  gd. 

Copra  steady,  quiet.  Java,  nett  terms,  April-June,  sold, 
/28  17s.  6d.  ;  July-September,  buyers,  ^'28  5s.  ;  Manila,  April- 
June,  sellers,  /28  5s.  ;  South  Sea  Islands,  ditto,  £20  15s. 

Corn  (Mark  Lane). — The  general  tendency  was  firm  at  ths 
week-end  market,  business  being  on  a  moderate  scale.  Wheat — 
English — Best  whites  held  for  3gs.  6d.,  and  reds  of  similar  quality 
38s.  6d.  per  qr.,  504  lbs.,  delivered.  Foreign  No.  2  club  Calcutta, 
3gs.,  ex  ship  shortly  due.  Australian,  on  spot,  3gs.  6d.  New 
Plate  maize,  23s.  7 Jd.,  ex  ship.  Old  ex  quay  nominal.  Plate  oats 
15s.  gd.,  ex  ship;  and  Bahia  Blanca,  i6s.  6d.,  landed  terms. 
Other  descriptions  of  cereals  without  material  change. 

Metals. — Tin  ruled  firmer.  Cash  closed  /2og  los.,  sellers  and 
three  months  at /2og  los.  English  ingots, /'213  to  ^214.  Copper 
steadier  on  balance.  Cash  closed  £65  17s.  6d.,  and  three  months 
at  ^66.  Electros,  /6g  15s.  to  ;f7o  5s.  Sheets,  ;^82.  Lead  ruled 
firm.  English, /20  los. ;  foreign,  June,  done  and  buyers,  /207s.  6d.; 
July  done  /ig  17s.  6d. ;  August,  ;fig  7s.  6d.  Spelter  dull. 
Ordinary  brands,  ;f22  7s.  6d.  to  /22  12s.  6d.  Iron  dearer.  Cleve- 
land, cash,  55s.  lod. 

Oils.— Linseed  oil,  spot,  pipes,  ^■24;  barrels,  £24  los.  ;  Hull, 
spot,  22s.  gd. ;  rape,  ordinary  brown,  naked,  spot,  ;£2g  5s.  ;  refined, 
casks, /31.  Cotton,  crude,  spot,  2gs. ;  refined,  ^2g  to  ;f  32  los. 
Turpentine,  28s.     Linseed,  May-June  and  June-July,  44s. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Arica  and  Tacna.— At  the  rate  of  5s.  per  share,  tax  free,  payable 
June  ig,  same  as  a  year  ago. 

East  Indian. — 12s.  per  cent,  on  the  deferred  annuity  capital  and 
the  deferred  annuity  capital.  Class  D,  for  three  months  ended 
March  31,  in  respect  of  company's  share  of  the  surplus  profits,  in 
addition  to  the  guaranteed  interest  at  the  rate  of  £^  per  cent,  per 
annum  for  seven  months  ended  July  31,  and  the  dividend  of  £1  5s. 
m  respect  of  the  company's  share  of  the  surplus  profits  for  half- 
year  ended  Dec.  31.  The  total  of  interest  and  dividends  to  be  paid 
on  Aug.  I  will  therefore  be  ^f  4  3s.  8d. 

Great  Southern  of  Spain.— In  respect  of  year  ended  Dec.  31  of 


2  per  cent.,  less  tax,  on  the  income  debenture  stock.  This  is  the 
first  distribution  on  this  stock. 

Manila  Electric  Railroad  and  Lighting. — if  per  cent,  for  quarter 
ending  June  30,  payable  July  i. 

Winnipeg  Electric. — At  the  rate  of  3  per  cent,  for  quarter  ending 
June  30,  igi3,  payable  July  2. 

INSURANCE. 

Clerical,  Medical,  and  General  Life. — gs.  per  share,  payable 
July  I. 

Maritime. — Interim  of  2S.  6d.  per  share,  less  tax,  payable  July  i, 
being  at  the  rate  of  12A  per  cent,  per  annum. 

Merchants'  Marine. — Interim  of  is.  6d.  per  share,  tax  free,  for 
half-year  ending  June  30,  payable  July  i,  same  as  a  year  ago. 

Reliance  Marine. — Interim  of  3s.  per  share,  less  tax,  payable 
July  I. 

Sea. — Interim  of  8s.  per  share,  less  tax,  payable  July  i. 

MINES. 

City  and  Suburban.— 7J  per  cent.,  or  6s.  per  share,  same  as  a 
year  ago. 

Durban  Roodepoort. — Interim  on  account  of  year  ending  Dec. 
31  of  2s.  per  share,  tax  free,  payable  June  28,  same  as  a  year  ago. 

Eldorado  Banket. — Interim  of  15  per  cent.,  less  tax,  in  respect 
of  financial  year  ending  March  31,  igi4,  payable  July  30. 

Kalgurli. — Interim  of  4s.  per  share,  less  tax,  payable  July  5, 
same  as  a  year  ago. 

Mysore. — Interim  of  3s.  6d.  per  share,  tax  free,  payable  July  10,^ 
same  as  a  year  ago. 

New  Brilliant  Freeholds. — 6d.  per  share,  payable  June  21. 

Nigel. — 5  per  cent.,  same  as  a  year  ago. 

St.  John  del  Key. — Balance  on  the  ordinary  shares  of  is.  3d. 
per  share,  less  tax,  payable  June  26,  making  10  per  cent,  for  the 
year,  same  as  a  year  ago. 

Sheba. — Third  on  account  of  financial  year  ending  June  30,  of 
7j  per  cent,  tax  Iree,  payable  July  14,  against  5  percent,  a  year  ago. 

"Tomboy. — 2s.  per  share,  tax  free,  payable  June  27,  against  is.  a 
year  ago. 

Tronoh. — 2s.  6d.  per  share,  tax  free,  payable  26th  inst.,  same  as 
a  year  ago. 

Van  Ryn. — Final  of  25  per  cent,  less  tax,  making  a  474  per  cent, 
forfinancial  year  ending  June  30,  against  45  per  cent,  tor  previous 
year. 

MISCELLANEOUS. 

African  Association,  I^iverpool. — Final  on  the  ordinary  shares  of 

7  per  cent.,  makingi  12  per  cent,  for  the  year,  and  a  bonus  of  25s. 
per  share  on  the  founders'  shares. 

Assam  Railways  and  Trading. — On  the  "  A"  stock  at  8  per  cent, 
per  annum  for  six  months  ended  Dec.  31,  igi2,  payable  June  21. 

Australian  Pastoral. — Interim  on  the  consolidated  ordinary  stock 
at  the  rate  of  6  per  cent,  per  annum,  same  as  a  year  ago. 

Chadburn's  (Ship)  Telegraph.— On  the  ordinary  shares  of  10  per 
cent,  per  annum,  less  tax,  for  half-year  ended  March  31  last,  making 

8  per  cent,  for  the  year,  same  as  a  year  ago. 

Cheleken  Oilfields. — Interim  of  10  f)er  cent,  on  account  of  cur- 
rent year,  payable  August  6,  same  as  a  year  ago. 

Duquesne  Light  of  Pittsburg. — Quarterly  of  i|  per  cent,  payable 
June  25. 

Federated  (Selangor)  Rubber. — Final  50  per  cent.,  less  tax,  on 
account  of  year  ended  March  31,  making  140  per  cent,  for  the 
year,  same  as  a  year  ago. 

Goldsbrough,  Mort  and  Co. — Final  of  5  per  cent.,  making  5  per 
cent,  for  the  year,  and  a  bonus  of  5  per  cent.,  carrying  forward 
£jo,(>$2.  A  year  ago  a  final  dividend  of  15  per  cent,  was  paid, 
making  10  per  cent,  for  the  year,  and  a  bonus  of  10  per  cent. 

J.  G.White  and  Co. — 6  per  cent.,  less  tax,  on  the  ordinary 
shares  for  half-year  to  Feb.  28,  making  12  per  cent,  for  the  year, 
and  an  extra  of  los.  per  share,  less  tax,  making  62  per  cent,  on  the 
ordinary  share  capital,  same  as  a  year  ago. 

Lipton. — Final  of  6  per  cent,  per  annum,  making  6  percent,  for 
year,  carrying  forward  ^31,702,  same  as  a  year  ago,  with  ;f  14,158 
forward. 

Newcastle  Breweries —Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  April  30,  payable 
July  I. 

North  of  Scotland  Canadian  Mortgage. — Interim  of  2S.  6d.  per 
share,  payable  June  30.  This  is  the  same  as  last  year.  The  board 
announce  an  issue  of  g.ooo  new  shares  to  be  offered  to  registered 
holders  at  £5  per  share,  of  which  £i  is  premium,  calling  up  £2 
per  share  only. 

Ohlsson's  Cape  Breweries. — On  the  ordinary  shares  for  year 
ended  March  31  of  8  per  cent.,  less  tax,  as  compared  with 
7  per  cent. 

Philadelphia  Company. — Quarterly  of  i|  per  cent,  on  the 
common  stock,  payable  Aug.  i. 

Real  Estate  of  South  Africa.— Final  of  5  per  cent.,  less  tax, 
payable  July  8. 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — Interim  at  the  rate 
of  IS.  3d.  per  share,  free  of  tax,  payable  July  i. 

Strettons  Derby  Brewery.— Interim  on  the  ordinary  shares  at 
the  rate  of  5  per  cent,  per  annum  for  six  months  ended  March  31, 
same  as  a  year  ago. 

United  Fruit. — Quarterly  of  2  per  cent,  on  the  common  stock, 
payable  July  15. 

Western  Canada  Land. — is.  per  share,  free  of  tax,  in  respect  of 
igi2,  payabfclSth  inst. 

Western  Telegraph. — Third  quarterly  interim  of  3s.  per  share, 
tax  free,  for  year  ending  June  30,  being  at  the  rate  of^  per  cent, 
per  annum,  same  as  a  year  ago. 
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Joint   Stock  Companies'    Exiiibits 
Cpitically    Analysed    and    Compared. 

BRAZIL     NORTH-EASTERN     RAILWAYS,     LTD. 

In  the  year  ended  December  31  the  gross  receipts  showed  an 
increase  of  ^^22^53  at  ;fi79,ogi,  while  expenses  rose  by 
jf  14,667  to  ;^'i 28,205.  T^'^  proportion  of  expanses  to  revenue 
showed  a  decrease  of  .71  per  cent.,  but  was  still  exceptionally 
high  at  71.59  per  cent.,  and  the  directors  explain  that  this  was 
chiefly  attributable  to  the  heavy  cost  of  fuel  and  of  local  ad- 
ministration. Nett  receipts  were  ;£7,386  higher  at  ;^5o,886,  and 
with  the  balance  brought  forward  and  miscellaneous  income, 
the  nett  revenue  was  ;^io,3o5  up  at  ;£59,oo3.  Payments  to  the 
Government  for  rental,  &c.,  took  an  extra  ;^3,838  of  this,  and 
after  providing  for  debenture  interest  and  amortisation  fund 
and  setting  aside  £<),T,'ji>  or  ;£5,376  more  for  rolling  stock  re- 
newal and  drought  reserve  fund,  the  nett  surplus  carried  forward 
was  only  ;^405  larger  at  ;^5,4io.  During  the  year  36  miles  of 
new  line  were  handed  over  to  traffic,  making  a  total  of  472  miles 
at  present  in  working,  and  it  is  expected  that  a  further  con- 
siderable length  will  be  completed  and  opened  before  Decem- 
ber 31.  For  the  fourth  season  in  succession  plentiful  rains  have 
fallen  in  the  districts  served  by  the  railways,  and  it  is  cxpecfod 
that  the  cultivated  area,  particularly  that  devoted  to  cotton,  will 
be  still  further  increased.  On  the  other  hand,  however,  the 
■directors  are  unable  to  foreshadow  any  immediate  reduction  in 
the  present  high  rate  of  working  expenditure,  as  considerable 
further  work  is  necessary,  both  upon  the  .permanent  way  and 
rolling  stock,  to  bring  the  line  into  a  condition  of  efficiency. 
Questions  have  recently  arisen  with  the  Government  Department 
of  Railways  regarding  the  carrying  out  of  certain  new  works 
.and  new  rolling  stock  for  the  railways  in  traffic.  The  directors 
consider  that  the  responsibility  for  carrying  out  and  paying  for 
these  additions  and  improvements  mainly  rests  with  the  Govern- 
ment, but  if  this  contention  is  not  upheld,  it  may  be  necessary 
shortly  to  raise  new  capital  for  carrying  out  the  works. 

GREAT     SOUTHERN    OF    SPAIN    RAILWAY    CO.,    LTD. 

A  further  very  satisfactory  improvement  is  shown  by  this 
railway  for  the  year  ended  December  31.  Gross  receipts  rose 
■by  ;£32,o5o  to  ;f  141, 256,  the  receipts  from  mineral  traffic  alone 
being  ^^29,673  larger  at  ;£97,754,  while  passenger  and  merchan- 
dise revenue  tooth  improved,  in  spite  of  drought  and  very  poor 
harvests  in  most  of  the  districts  served.  Working  expenses,  in- 
cluding the  Hornillo  charge  of  £2i,i>ya,  were  ;C23.329  heavier 
at  ;^io8,643,  the  proportion  to  revenue  being  1.15  per  cent,  down 
^t  76.91.  After  providing  for  Spanish  taxes,  debenture  and 
other  interest,  and  setting  aside  /i,684  to  mortgage  debenture 
sinking  fund  and  ;£3,ooo  to  depreciation,  against  nothing  to 
either  fund  last  year,  the  nett  surplus  was  £^yi  up  at  ';^i4,7o6. 
A  year  ago  there  was  a  debit  of  ;£J3,553  to  be  wiped  out,  but 
this  time  there  is  a  nett  surplus  of  A282  brought  forward, 
making  an  availaible  balance  of  ;^  14,998,  and  interest  at  the 
rate  of  2  per  cent,  per  annum  is  paid  on  the  income  debenture 
stock,  leaving  £sq^  to  be  carried  forward.  The  company  has 
recently  acquired  all  the  shares  of  the  Hornillo  Co.  for  ;£ioo,ooo 
in  6  per  cent,  first  mortgage  debenture  stock,  which  carries 
interest  from  January  r  last,  so  that  there  should  be  a  con- 
siderable saving  in  the  fixed  charges  under  this  head  in  future. 

BANK    OF    ADELAIDE. 

In  the  year  ended  March  31  last  the  nett  profit  was  /86,388, 
a  decrease  of  ^^4,270,  but  the  taxes  deducted  were  down  ^4,810 
to  ;^'5,22o,  so  that  the  clear  profit  of  ;f8i,i38  was  /540  better, 
and  adding  in  the  ^22,084  brought  forward,  the  divisible 
aggregate  of  j;;'io3,222  shows  an  increase  of  £1,13,?',  out  of 
which  ^3o,iKio  is  again  placed  to  the  reserve,  raising  it  to 
;^490,ooo,  and  the  dividend  continued  at  the  rate  of  10  per 
cent,  per  annum.  Extensive  alterations  have  been  made  at  the 
head  office,  and  a  90  years'  lease  has  been  arranged  for  the 
London  premises,  which  have  been  rebuilt,  so  ^^6,800  has 
been  taken  from  the  year's  profits  towards  meeting  the  cost 
of  the  improvements  in  Adelaide.  This  compares  with  ^5.000 
written  off  bank  premises  a  year  ago.  The  liabilities  of  the 
bank  on  deposits  show  a  reduction  of  £^^\,2^<:,  at  ^^4, 101,962. 
Specie,  bullion  and  cash  balances  are  up  £f>^A^  to  £t,S&,^^o. 
The  bank's  holding  of  Government  debentures  is  also  ^21,370 
higher  at  ^476,132,  and  there  is  an  increase  of  ;t3'3>o<^  '" 
money  lent  at  rail  and  short  notice,  making  it  /;838,ooo. 
Bills  receivable  and  advances  are  ;C 549,584  lower  at  ^2,986,570, 
the  total  of  the  balance-sheet  being  ^  5,485,701. 

WESTERN    AUSTRALIAN    BANK. 

The  Hank  of  Adelaide  is  the  London  agent  of  this  local  bank, 
whose  profits  for  the  half-year  ended  March  31  last  rose 
/3,os5  to  /:37,4o4.  The  balance  of  jfa3,472  brgught  forward 
from  the  June  half-year  was,  however,  ;^3,i63  down,  so  that 
the  /■6o,876  divisible  is  £i,\o?.  lower,  and  this  time  the  direc- 
tors reduce  the  amount  transferred  to  reserve  by  X.S."»  «" 
/■20000  The  dividend,  however,  remains  the  -same  at  ^i  per 
shar'e,  iax  free,  and  /3.802  more  at  if'S-S/fi  '■emains  to  be 
carried  forward.     The  reserve  fund  is  now  /6<x?.ooo,  e«f'"»'»« 

-of  the  balance  carried  forward.  Deposit  luibilities  agRregatj 
/2,s66,o4.,  a  decrease  of  £^^2,02?.,  deposits  not  bearing  interwl 
&ing  down  i:<^>,263.  and  interest  bearing  deposits  /24S.765- 
Specie  on   hand   is  ^208,047   lower   .it  ^404,485,   «"<»/''>*   ", 

-ceivable  and  advances  show  a  reduction  of  /ia4.77>  *« 
i;2,636,S44.     The  balanoe-rtieet  total   is  £i,^i2y<ii&. 


NATIONAL    BANK    OP    AUSTRALASIA,    LTD. 

Profit  for  the  half-year  ended  March  31  last  tint  £n,iA  to 
£^jf'>^i3t  an  amount  brought  up  to  £ti3,tm  or  £»>^i  toot* 
than  in  the  correnponding  half-year  by  tiie  balance  brought 
forward.  (Jut  of  thin  £ju,ooa  i*  placed  to  reserve,  raiaiag  it 
to  jf  435,000,  j£5,ouo  to  bank  prcmiiea  and  £2^000  to  the  oAkcn* 
provident  fund,  all  the  same  as  •  year  agd,  bnt  the  dividcBd  is 
raised  by  i  [ler  cent,  to  7  per  cent,  per  aoDam  on  botb  the 
preference  and  ordinary  khares.  Alto  the  oflicers  get  a  boam 
of  ;^7,4otj,  and  even  then  the  carry-over  i*  ;f5.59>  better  at 
j^i6,2o8.  A  year  ago  there  was  an  entry  of  /j^/wo  on  both 
aides  of  the  account  representing  a  »pr.  '  -  '<-r  to  reserve 
from   previous   reservations.     Tne   liabi  'he   bank  oa 

Government  deposits  are  ;£74^.774,  and  Uj  :;.  ,--.!•  £mo^^^, 
the  Government  deposits  being  /566/xjo  down,  and  tMee  of 
the  public  lower  by  £pH,ooo.  Coin  and  bullion,  Anslralisn 
notes,  &c.,  show  a  redfuction  of  ;f 670,000,  but  bills  and  re- 
mittances in  transit  are  up  £ilA,3'p-  and  bills  diwoanted. 
advances,  &c.,  show  a  reduction  of  )C759,ooo  at  /8,8i8.i7i,  tbe 
balance-sheet  total  being  /i3,523/>oo. 

BRITISH  ■MPIRB  TBUST  OO.,  LTD. 

In  the  12  months  ended  April  30  last  profits  approaimaled 
io>i  per  cent,  on  the  capital,  and  amounted  to  £*io}^y  This, 
however,  is  ;f6,75i  less  than  the  profit  of  the  previous  year,  but 
the  directors  explain  that  the  investments  have  had  to  be 
written  down  by  more  than  /io,ooo,  else  tbe  result  would  have 
been  higher  profits  instead  of  lower.  Adding  in  the  ;iC*t$7* 
brought  forward,  ther-  is  ;f67.47o,  or  £(>,f>A  less,  to  be  divided, 
and  of  this  ;f  15,000  is  transferred  to  reserve  against  j£35;"~ 
a  year  ago,  raising  it  to  £\tpfifao.  But  £%,<i^l  has  also  been 
written  ofi  the  expenses  of  issuing  the  5  per  cent,  cumulative 
perpetual  preference  shares,  and  after  paying  the  dividend  o« 
these  shares  at  t}ie  rale  of  5  per  cent,  per  »nnum.  the  deferred 
ordinary  shares  again  get  8  per  cent,  for  the  year.  There  will 
then  be  ;£7,347.  or  £^^a  m^re  than  was  brought  in,  left  to  carry 
forward.  Interest  and  dividend  on  investment.*  ro<ie  £f>,<ff>  to 
/46,76o,  and  profit  on  arranging  issues  or  underwriting  new 
capital,  &c.,  yielded  £(,.fM->  less  at  /22.7<ii-  Trurteeohip*.  serre. 
taryships,  &c.,  yielded  /1.35a  more  at  /9.'44-  Ocneral  ex- 
penses, however,  rose  /6.097  »"  ;f 'S-T'o-  and  "»'  "'»'°  ^ 
charged  income  tax  for  the  first  time,  which  took  jt''*94- .  The 
balance-sheet  now  adds  up  to  ^f  1,959,211,  and  is  exceediORlr 
.strong  in  cash  and  in  advances  against  semnties.  Although 
cash  is  down  ^£97,300,  it  still  amounts  to  £t.t^.t,%c,  The  t»|*l 
of  investments,  moreover,  is  /iS  1,270  higher  at  £%itifKfi,  out 
sundry  debtors  owe  /2<io,388  less  at  /47.<'"3  During  the  year 
the  paid-up  capital  was  reinforced  by  ;f25o.ooo  in  s  per  cent. 
cumulative  perpetual  preference  shares.  It  is  stated  in  the 
report  that  of  the  investments  held  at  the  end  of  tbe  financial 
year  over  67  per  cent,  were  in  railways  and  over  8a  per  cent. 
quoted  on  the  London  Stock  Exchange-  This  shows  aa  inciie« 
of  II  per  cent-  in  the  railway  holdings  and  of  la  per  cent,  la 
the  proportion  quoted- 

TRUST      UNION,     LTD. 
During  the  twelve   months   ended    May   15   this  company  ta- 
creasod  its  investments   by  ^75,434   to  /9<M-^«.  '"^  H*   loans 


and  participations  by  jf24,o83  to  ;f40,iao,  the  requisite  funds 
being  provided  bv  loans  and  deposits  of  /loo.ooo-  Grojs  ^uCits 
rose  by  i:3.2i7  to  £s'a.'&-;2,  but  intrre.t  charges  MtALxMi 
more,  and  aiter  meeting  adminislraiinn  e^ens«.  the  vM 
balance  was  ;f  1,3=0  up  at  £i^,',^2-  Adding  ;Ci9,qJ3  or  £*^^** 
more  brought  forward,  the  amount  to  be  dealt  with  was  ^4.«?9 
larger,  and  after  again  putung  £*,.'X)a  to  reserve,  makinj  that 
fund  /20,ooo,  the  directors  raise  the  dividend  on  the  ordinary 
shares  from  5  per  cent,  to  6.  As  there  is  no  special  chargr 
to  write  off  compared  with  /J.S**  <or  discount  and  expenses 
of  dobenture  issue  last  year,  the  balance  left  to  carry  torsrarrt 
is  /t.920  up  at  ^23,853.  .\»  nsual,  a  full  list  of  the  "J*««~™»» 
accompanies  the  report,  and  the  directors  repeat  Aeir  rt-te- 
ment  that  the  book  value  is  amply  represented  on  the  bu>s  of 
market  values  for  the  quoted  securities  and  a  fair  estimate  foe 
the  unquoted. 

IMPERIAL    TRAMWAYS   CC   LTD. 
In    the   calendar    >-rar    iqia    nett    revenue    10^/11.2^5    to 
/24.2S';.  and  the  sum  divisible,  including  /:•'•:'*  b^<ught  for - 

w^d,  was  /.I, .43  be««"  »«  /^'••'•«  ''"*  °'  *i"?  ""  <>''»»♦»'« 
Tnter^t  and^preference  share  dividend  are  paid.  '";■»«  ^«^ 
to  give  the  ordinary  shares  4^per  cent.,  lesstax.  -''h /«Wo»« 
to  carry  forward.  Although  the  nett  pnifit  of  the  M«*U«- 
brough,  Stockton  and  Th<imaby  Tramways  sr*,  /4.<o»  »»!*;,*• 
actual  gross  earnings  rose  only  £n.  and  there  IJ»  •  *^'^ 
of  6,878  in  the  number  of  pawengers  earned.  Tlg^  Imperial 
company  is  interested  not  only  '"«*■»'  '^f^'  .rT^HJsS 
London  United  Tramways.  Ltd..  which  has  been  (MH»|««~ 
with  the  Metrop.Mit.in  Electric  Tramways,  and  it  has  tarn 
Teliuc^d  it,  holding  in  the  London  Inited  "--"«"  MJ^ «« 
of  the  44,446  .  per  cent,  /to  preference  »h»r»s  held  hT  tt. 
FurlherJi;;'..  the  l^ve^.menl'in  the  London  '  "-"^"J^*^ 
written  down  bv  /S..<»o  trans  erred  1^,^^"^*^^^^ ^ 

newals  and  ">"'i"?*"^'«^.'«  <'''''^*L"*!L'^1J^' A^S^ 
amount  to  /65,i22,  of  wh-ch  /j,t.87»  »»ptesenu  t»e  mm  pw 

aside  for  renewal,  and  ointingencies. 

UNITED  ELEOTWIC  TRAMWAYS  OP  MOirt«WIOt«.  LT«. 

In   the   vear   closed    March    31    last    the   local   iMpaay.   La 

Sociedad  Commercial  d' Monl.v.d«>.  hand,dover/...MQ  i|^ 

at  /i  38.084  in  respect  of  dividend  and  interest,  aad  aim  m^; 


ing  debenture  interest  the  Engl .0»  rompanv  is  •"^^?**A^ 
/2,S.o  for  the  redemption  of  debenture  »«^^  •*>  •PW' fj^lt 
to  start  a  fund  for  redeeming  the  pteference  •>«  W4>a«t7.  *St* 
capital,  to  sssiga  /30.000  aa  against  £tKSm  *» 
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contingencies,  and  again  to  give  the  ordinary  shares  7  per  cent, 
for  the  year,  less  income-tax.  This  will  leave  ;fi4,o2o  to  be 
carried  forward,  or  ;f553  more  than  was  brought  in.  The  book 
value  of  the  property  owned  by  the  company  increased  last  year 
by  ^78,228  to  ;f  1,910,269,  and  cash  declined  ;^i8,67o  to  ;t25,93o. 
The  company  owes  sundry  creditors,  &c.,  ^'9,480  more  at 
-^3o.757-  It  is  explained  that  the  ratio  of  working  expenses  rose 
partly  through  higher  wages  paid  during  the  whole  year,  and 
also  as  a  consequence  of  dearer  fuel,  the  product  of  our  coal 
strike.  It  is  added  that  the  company's  Colon  line  was  com- 
pleted last  year,  and  in  operation  from  June  20.  It  has  in- 
creased the  mileape  from  S6%  to  883^  of  single  track. 

BOOTH    STEAMSHIP    CO.,  LTD. 

The  prosperity  of  our  shipping  industry  is  impressively  testi- 
fied to  on  every  side.  Here  is  this  well-known  Liverpool  com- 
pany earning  for  its  year  ended  March  31  last,  ;f  107,076  more 
than  in  the  previous  year  at  .^299.8i)i;,  including  ^34,587,  or 
;^i2.224  more  brought  forward.  People  with  no  thought  for 
the  future  might  revel  in  this,  but  the  board  of  this  company 
is  prudent,  and  after  meeting  debenture  interest  and  directors' 
and  trustees'  fees,  it  writes  ;fi37,645  off  for  depreciation  of 
ships  and  other  property,  or  ;^4i,i24  more  than  a  year  ago,  and 
it  also  places  ;i;r50,ooo  to  reserve.  After  paying  the  c,%  per  cent, 
preference  share  dividend  and  again  giving  the  ordinary  shares 
10  per  cent,  for  the  year,  there  is  ;fi5,952  more  at  .1^50,539  to 
be  carried  forward.  The  nett  balance,  it  should  be  added,  after 
writing  off  ;^i37,646  is  ;^65.9^2  up,  whereas  a  year  ago  it  was 
^37,776  down.  It  is  stated  in  the  report  that  although  the 
\orth  Brazil  trade  has  been  satisfactory  both  outward  and 
inward,  "there  are  many  indications  that  the  fall  in  the  price 
of  rubber  is  affecting  business  adversely,"  .but  the  company's 
Galveston  business  has  been  very  good,  afid  the  passenger 
traffic  satisfactory.  Three  steamers  have  been  sold,  and  orders 
placed  for  three  new  ones,  besides  a  fourth  bought.  Xo  wonder 
the  services  of  the  company  have  bepn  carried  on  regularly. 
The  balance-sheet  figures  indicate  a  nett  reduction  of  ^131,507 
in  the  book  value  of  the  steamers  and  lighters,  now  /'i. 242, 652 
The  reserve  fund  now  amounts  to  ;,f3oo,ooo. 

BOOTS    CASH     CHEMISTS     (EASTERN),    LTD. 

In  the  year  ended  March  31  profit  rose  £^4  to  ^'25,310,  and 
after  adding  in  the  balance  of  ;i;^i 2,370  brought  forward  there 
is  £1,343  more  available  at  ;if37,68o,  out  of  which  the  ordinary 
shares  again  get  12  per  cent.,  tax  free,  while  ;fi,ooo  is  again 
added  to  the  freehold  reserve  and  ;f  1.700,  or  ;f43o  more, 
to  the  contingenc}'  fund,  raising  it  to  /'io,ooo.  Also  medical 
charities  get  jf  100,  and  management  expenses,  including  man- 
aging directors'  and  ordinary  directors'  fees,  .1^750.  The 
balance  of  ;^i3.530  left  to  carry  forward  is  ;fi,i6o  up,  but 
this  time  nothing,  as  against  ;rf247  a  year  ago,  is  placed  to  the 
branch  managers'  provident  fund,  and  that  looks  a  trifle 
neglectful.  Changes  in  the  balance-sheet  are  insignificant, 
and  indicate  no  paiticular  tendency,  but  in  view  of  the  remark 
just  made  it  should  be  recorded  that  the  provident  fund  of  the 
branch  managers  is  ;f  1,235  "P  °"  ^^^  3'ear  at  ^21,989.  Good- 
'  will  continues  at  ;f25,ooo,  stock-in-trade  is  up  £10, ^-y  to 
;^I34,279,  and  the  value  of  leasehold  property,  fitting.?,  shops 
and  warehouses,  together  about  ;f 386, 000,  shows  an  increase  of 
almost  .^7,000. 

JAMES    EAOIE,    LTD. 

Trading  profits  for  the  year  ended  March  31  showed  an  im- 
provement of  ;£'5,8o3  at  .2^55.106,  and  ^'4,903  more  at  ^^12,149 
was  brought  forward.  After  providing  for  debenture  interest 
and  preference  dividend,  licence  compensation  fund.  &c.,  the 
available  surplus  was  ^10,663  up  at  ^^30,282,  but  the  dividend 
on  the  ordinary  shares  is  again  restricted  to  3  per  cent.  Reserve, 
however,  gets  ;^i2,ooo,  against  nothing  last  time,  and  the 
balance  carried  out  is  only  reduced  by  .^930  to  ^^i  1,219.  ^^ 
mention  is  made  of  any  provision  for  depreciation,  and  free- 
hold properties  have  only  been  reduced  by  ;^483  to  ^882, 618, 
while  additional  properties  purchased  since  1896  are 
;fS,ii7  higher  at  /2i7,oi4  and  fixtures,  &c.,  have  been  increased 
by  ;,;^2,88o  to  ;^37,i28.  Stocks  are  only  a  trifle  larger  at  .^^60,419, 
and  debtors  owe  ;^2,255  less  at  ;if2<),oo2,  but  cash  is  .^5,019 
"P  at  ;^33,539,  and  loans  have  risen  by  ;if2,i86  to  ^7,393.  On 
the  other  hand,  ^^943  more  at  ;£'75,2o4  is  due  on  loans,  and 
sundry  creditors  are  ;^3,88o  up  at  ;^39,8o7. 

SAN  PAULO  COFFEE  ESTATES  CO.,  LTD. 

A  considerable  reduction  in  the  crop  of  coffee  for  the  year 
ended  December  31  was  only  partly  offset  by  a  further  improve- 
ment of  5s.  2d;  to  52s.  7d.  per  cwt.  in  the  nett  price  realised,  and 
gross  profits  showed  a  decrease  of  ^^17,866  at  /73.oi5-  Nothing, 
however,  is  written  off,  compared  with  the  ^^'20,378  off  proper- 
ties and  stores  a  year  ago,  so  that,  after  providing  for  London 
office  charges,  the  nett  balance  was  ;^2,689  larger  at  ^70,937. 
>  The  directors  also  put  ;£s,ooo  less  at  /io,ooo  to  the  dividend 
equalisation  fund,  and  after  deducting  the  interim  dividends 
on  the  preferred  and  deferred  shares  and  adding  ;f6,66i  or 
;f3,7i8  more  brought  forward,  the  available  surplus  was  £cioj 
"P  at  ;^33,8i8.  Of  this  £2-j,i^o  is  to  be  distributed  as  dividend, 
leaving  ^^6,668  to  be  carried  forward.  Half  of  the  sum  just 
mentioned  gives  the  preferred  shares,  which  get  a  final  distribu- 
tion of  iif,  making  18^  per  cent.,  as  against  10  per  cent,  a  year 
ago,  and  out  of  the  other  half  the  distribution  on  the  deferred 
shares  is  increased  from  gj  -per  cent,  to  16.  Property  account 
was  reduced  by  ;,fg,ioo,  being  the  amount  of  debentures  re- 
deemed during  the  year,   and  now   stands  at  ;f345,972.     Stocks 


show  very  little  change,  but  sundry  de.btors  owe  ;f4.7'3  >"«  *t 
;^2,704,  and  cash  has  risen  by  ;£i2,6io  to  ^46,110,  while,  on 
the  other  hand,  current  liabilities  are  .£10,521  larger  at  ;f86,37i. 
The  reserve  for  equalisation  of  dividends  and  other  purposes 
now  stands  at  ^^25,457,  all  of  which  is  separately  invested. 

ASSAM    CO. 

Contrary  to  the  experience  of  191 1.  the  past  season  proved  an 
abnormally  favourable  one  for  rapid  growth  of  the  tea,  and 
the  output  rose  by  698,240  lbs.  to  6,256,406  lbs.  Owing,  how- 
ever, to  coarser  plucking  during  the  early  months  and  to  less 
favourable  market  conditions  in  the  autumn,  the  average  price 
was  .35d.  less  at  9.25d.  This  was  more  than  offset  by  a  reduction 
of.57d.to  7.5d.  in  cost,  with  the  result  that  nett  profits,  after  pro- 
viding for  managers'  cppimissions  and  upkeep  of  new  cultivation, 
were  .£9,681  up  at  £'44,561.  Out  of  this  the  dividend  is  increased, 
from  i2i  per  cent,  to  15,  and  although  £715  less  at  £10,000  is 
put  to  the  general  reserve,.  £1,500  is  transferred  to  the  provident 
fund  and  £^3.000  to  an  investment  depreciation  fund,  against 
;£965  to  a  dividend  mainten;mce  fund  last  time.  The  balance 
left  to  carry  forward  is  £1,480,  against  £1,419  brought  in.  For 
the  current  year  it  is  estimated  that  the  crop  will  amount  to 
6,468,000  lbs.,  at  a  cost  of  aibout  7jd.  The  coal  mining  rights 
at  Borjan  have  been  transferred  to  a  company  that  has  been 
formed  in  Calcutta,  and  preliminary  operations  have  been  com- 
menced. The  terms  of  purchase  comprise  a  payment  in  cash 
and  shares  and  a  contract  to  supply  the  gardens,  .so  long  a» 
the  mine  is  worked,  on  favourable  terms. 


Anglo-Roumanian. — Production  week  June  7,  228  tons. 
Baku  Russian. — Production  week  May  7,  130,000  poods. 
Bibi  Eibat. — Production  week  June  8,  1,456  tons. 
British  Maikop. — Production  week  June  8,  341  tons. 
Black  Sea. — Production  week  June  7,  588  tons. 
British  Burmah  Petroleum. — May  production,  67,932  barrels. 
Cheleken  Oilfields. — Production  2  weeks  to  June  7,  2,691  tons. 
European  Oilfields. — Production  week  June  8,  102,100  poods. 
Levanovshoe. — Production  week  June  7.  4.850  poods. 
Maikop  Midland. — Production  week  June  7,  4,300  poods. 
The    National     Bank    of    South    Africa. — .\  branch   has  been 
opened  at  Hobhouse,  Orange  Free  State. 

IxniAX  .\NIJ  Gkxkk.\i.  Ixvkstment  Thist,  Lti). — As  the  result 
partly  of  higher  dividends  on  some  investments  and  partly  of 
the  return  of  certain  securities  to  a  dividend-paying  basis,  the 
revenue  for  the  year  ended  April  30  showed  an  increase  of 
.£2,852  at  £^32,740.  After  paying  the  dividend  on  the  pre- 
ferred stock,  the  deferred  stock  again  gets  6  per  cent,  and  a 
bonus  of  1  per  cent.,  and  the  balance  of  £^5,706  is  carried  to 
reserve.  That  fund  is  also  credited  with  .£440  for  nett  sur- 
plus on  sales  of  investments,  but  on  the  other  hand  it  is 
debited  with  ^£6,418  written  off  some  of  the  old  investments  and 
/■206  for  loss  on  exchange  on  remittances  from  India,  leaving 
the  total  at  ^£50,000.  Investments  have  been  increased  by 
/' 13,316  to  £^519,958,  of  which  £^257,627  is  in  Indian  securi- 
ties, or  £'11,179  l^ss  than  a  year  ago.  Advances  on  securities 
are  ^^2,919  down  at  £^27,901,  and  cash  has  been  reduced  by 
;£  10,789  to  £'9,803. 

Canadian  Northern  Railway. — The  following  statement  has  been 
given  out  by  Mr.  R.  M.  Home  Payne,  the  director,  representing  the 
Railway  in  London  : — The  Parliament  of  the  Dominion  of  Canada 
has  by  a  large  majority  passed  the  Canadian  Northern  Railway 
Bill,  which  grants  a  cash  subsidy  of  815,640,000  to  the  Canadian 
Northern  Railway  System.  This  large  sum  of  money  is  as  to 
$9,088,000  an  absolute  gift  from  the  people  of  Canada  to  the 
Canadian  Northern  Railways,  but  the  Government  obtained  a 
transfer  of  $7,000,000  of  the  company's  shares  in  respect  of  the 
balance  of  $6,552,000  of  the  subsidy.  These  grants  are  a  further 
recognition  of  the  national  character  of  the  Canadian  Northern 
Railway  System,  and  while  adding  materially  to  the  strength  of  the 
existing  securities,  will  reduce  the  amount  of  capial  which  would 
otherwise  have  been  required  to  complete  the  system.  The 
various  railways  of  the  Canadian  Northern  System  have  previously 
received  $11,04  8,522  in  cash  subsidies,  in  addition  to  grants  of 
4.100,000  acres  of  land,  about  3,320,000  acres  of  which  have  been 
sold  for  $20,500,000.  All  of  this  money,  aggregating  about 
$47,188,522,  or  nearly  $io,ooo,oco,  has  been,  or  will  be,  expended 
on  construction  and  equipment,  and  the  assets  purchased  with  it 
form  additional  securities  for  the  debenture  stock-holders  of  the 
railways.  During  the  negotiations  between  the  Canadian  Govern- 
ment and  the  railway  for  this  subsidy,  which  was  strenuously 
opposed  by  other  railway  interests,  various  unfounded  rumours 
have  been  circulated  in  the  newspapers  to  the  effect  that  the  Canadian 
Northern  was  in  urgent  need  of  vast  sums  of  addi'ional  capital, 
and  was  financially  em'oarrassed.  The  facts  are  fimply  that  the 
directors  of  the  Canadian  Northern  System  pointed  out  to  the 
Canadian  Government  that  the  Canadian  Pacific  and  the  Grand 
Trunk  Pacific  had  each  received  far  greater  assistance  from  the 
Parliament  of  Canada  than  the  Canadian  Northern,  and  contended 
that  considering  the  national  character  of  their  undertaking  they- 
were  entitled  to  further  subsidies  as  a  matter  of  (air  treatment 
from  the  Canadian  people.  The  Government  of  Canada,  and 
subsequently  the  Canadian  Parliament,  have  admitted  the  justice 
of  this  claim,  and  as  a  consequence  have  granted  the  subsidies 
above  announced,  a  result  which  will  be  eminently  satisfactory  to 
holders  of  Canadian  Northern  securities,  and  finally  disposes  of  the 
stories  which  have  been  circulated  during  the  past  few  weeks,  and 
which  have  been  the  cause  of  the  heavy  fall  in  the  past  of 
Canadian  Northern  debenture  stocks. 
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Midland  Electric  Corporation  for  Power  Distri- 
bution, Ltd. 
Established  some  ten  years  ago  to  provide  electrical 
•energy  for  lighting,  power  and  tramway  purposes 
within  a  district  covering  about  70  square  miles  of  the 
Black  Country,  this  company  has  made  a  certain 
amount  of  progress,  although  it  has  never  reached  the 
dividend-paying  stage.  .An  issue  of  ;6'25o,ooo  deben- 
ture stock  matures  on  June  30,  and  in  order  to  provide 
for  the  replacement  of  this,  and  the  repayment  to  the 
British  Insulated  and  Helsby  Cables  of  ;^^92,ooo  for 
cost  of  a  new  3,000  kilo-watt  turbo,  and  for  general 
purposes,  an  issue  of  400,000  5  per  cent,  first  mortgage 
debenture  stock  was  offered  at  par.  The  new  stotrk  is 
redeemable  on  June  30,  1933,  at  102^,  but  it  may  be 
paid  off  at  the  same  price  on  or  after  June  30,  1918,  on 
six  months'  notice.  Nett  trading  profits  have  risen 
;^i  1,711  for  1908  to  ;^3o,943  for  191 2,  but  this  is 
before  allowing  for  debenture  interest  or  for  manage- 
ment expenses,  which  last  year  took  ;£.5,57S.  'ITie 
margin,  therefore,  is  not  a  large  one,  but  principal  and 
interest  are  guaranteed  absolutely  by  the  British  Insu- 
lated and  Helsby  Cables,  Ltd.,  and  this  in  itself  should 
make  the  stock  a  good  investment. 


BcENA  Ventira  Nitrate  Co.,  Lto.— This  company  acquires  a 
nitrate  oficina  and  grounds  in  the  Province  of  TarapacS,  Chile, 
belonging  to  the  family  of  the  late  Col.  J.  T.  North,  for 
/■jOiOoo  in  cash.  The  property  is  reputed  to  comprise  an  area 
of  about  432  Peruvian  estacas,  but  the  vendors,  Messrs.  W.  and 
J.  Lockett,  who  are  reselling  without  profit,  accept  no  respon- 
sibility as  to  the  description,  measurements,  contents  or  other- 
wise thereof.  It  is  stated  that  the  directors  have  the  benefit  of 
reports  by  Mr.  W.  J.  Clayton  and  Mr.  H.  I.omax,  both  of 
which,  however,  are  somewhat  ancient  history,  the  one  being 
dated  November  3,  igio,  and  the  other  March  21,  191 1.  Ac- 
'Cordipg  to  the  first-named  the  grounds  contain  over  9,000,000 
Spanish  quintals,  and  he  estimates  that  from  one  patch  4,727,000 
quintals  can  be  produced  at  a  cost  f.o.b.  of  7s.,  while  Mr. 
Lomax  reckons  on  an  output  of  3,500,000  quintals  at  6s.  6d.  It 
will  be  necessary  to  erect  new  machinery  and  plant  and  to 
renovate  certain  portions  of  the  old  plant,  which  it  is  estimated 
will  cost  ;{.'25,ooo,  and  in  order  to  provide  for  this  and  for 
working  capital,  the  whole  of  the  ;/r7o,ooo  in  £1  shares,  form- 
ing the  capital,  was  offered  for  subscription.  The  average 
selling  price  for  nitrate  of  soda  f.o.b.  in  Chile  for  the  eight 
years  1905  to  1912  was  7s.  8^d.  per  quintal.  On  this  basis, 
and  putting  the  cost  at  6s.  gd.,  the  directors  anticipate  that  the 
resulting  profits  will  yield  k  .satisfactory  return,  exclusive  of 
revenue  to  be  derived  from  the  manufacture  of  iodine.  With 
all  these  fieiures,  the  prospectus  contains  no  definite  informa- 
tion regarding  the  property,  and  the  .shares  can  only  be  classed 
as  a  speculation. 

New  GiRLTNG  Commercial  Cars,  Ltd. — With  a  capital  of 
;^ 60,000  in  £1  shares,  this  company  acquires  the  patents  and 
■patterns  of  the  Girling  Car,  together  with  a  freehold  factory 
at  Bedford.  The  new  car  is  said  to  be  an  ideal,  cheap,  simple 
and  efficient  small  car,  which  can  be  sold  at  one  hundred 
guineas  and  still  leave  a  profit  of  about  ;^i2  per  car.  It  is 
claimed  that  a  large  number  of  cars  have  already  l)een  sold, 
but  no  details  of  profit  are  given,  and  the  directors  prefer  to 
rely  upon  estimates.  Taking  an  output  of  1,000  cars  per 
annum,  the  nett  profits,  including  miscellaneous  revenue  and 
j{,'i,ooo  from  the  manufacture  of  the  "  Slogger  Automatic  Print- 
ing Feeder,"  are  put  at  ;^i4,ooo.  For  the  patents  and  patterns 
the  company  pays  ^^3,000  in  cash  and  j[.q,tiOO  in  ca.sh  or  shares, 
and  for  the  factory  ;^i3,ooo  in  cash  or  debentures,  while  a 
further  ;^3,85o  is  to  be  paid  for  stock-in-trade,  spare  parts,  &c. 
The  venture  may  be  all  that  the  promoters  hope,  but  in  the 
absence  of  any  definite  information,  the  shares  should  be  left 
alone. 


Answers   to  Coprespondents. 


*'  A  Koy  to  theso  Anm^»ra  will  be  posted  early 
eao/i  week  for  a  subaorlptlon  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  for  three  months, 

Oeposlts  against  future  queries  may  be  lodged 
with  the  Publisher. 
Anaconda.— Not  over  bright  so  far  as  we  can   hear,  but  there  is 

really  no  definite  information  procurable.      We  should  not  care  to 

touch  a  thing  of  mystery. 

Sussex.— (i)  We  do  not  think  these  should  be  sold   now.      The 

country  will  right  itself.      (2)  We  see  no  reason  why  this  security 

should  be  sold  now  either.      Tbe  line  is  doing  well,  and  the  bonds 

are  a  first  charge  on  about  1,700  miles  of  line.    (3)  This  should  be. 


(2)  AUiance.  Scottish  Widow*. 


and  we  think  U,  a  first-rate  foreign  nilwajr  bond.  •  6m  chara*  on 
an  improving  property.  (4)  A  bopelawly  swamiwd  \n4Ktm.  lM( 
It  goes  on,  and  this  slock  ought  to  be  amply  covered  ia  inyiiwl 
It  would,  therefore,  be  apity  to  tell  now.  (j)  We  fear  tbia  Mock 
has  not  yet  seen  its  lowest,  and  certainly  look  for  no  netnsTj  Ulla 
year.  Ii,  therefore,  it  goes  down  then  (6)  all  other  trMta* 
securities  may  do  so.  Interest,  however,  it  aaJEe  enoofii  in  almoat 
every  instance,  and  already  pm-Jenl  inveitara  an  bayiof  such 
stocks  that  yield  4  to  4J  per  cent.  By-and-by  tbe  faabion  will 
change  again,  and  we  are  acaintt  catting  losses  jnst  now, 

H.  B.  (Westmealh).— (1)  If  you  can  get  out  witbool  loa*  it 
might  be  as  well,  although  the  company  it  doing  a  big  boaincta  •• 
are  told  But  the  general  position  it  unpromisiog.  Still  if  you  woaid 
loseseijsibly  it  may  be  best  to  bold  on.  (2)  Tlusy  are  scarce  still, 
but  Consolidated  Citiet  Light,  Power.  4c.,  Coy  's  5  per 
cent.  1st  Lien  bonds,  Fennsylvania  Water,  tec.,  3  per  cent.  lat 
Mortgage  Sinking  Fund  Gold  Bonds.  B  E.  T.  3  per  cent  PerpMoal 
Debenture  stock.  (3^  We  cannot  tee  our  way  here  at  prcaeat. 
Business  at  a  standstill,  yet  think  it  a  pity  to  realise  so  heavy  a  Icat 
and  incline  to  say  wait  a  bit. 

C.  W.— (i)  An  excellent  office, 
or  Clerical  and  Medical. 

Mithra. — (1)  Even  if  tbe  rumours  about  this  concern  and  Iba 
people  behind  it  are  false,  as  we  think  they  may  be.  tbit  stock  it 
not  worth  par  on  immediate  protpectt— probabte  lower  dividaod 
— more  capital  wanted.  It  hat  apriority  as  to  capital,  (j)  TUa 
should  be  good,  and  at  present  it  to,  but  there  it  no  rescrva  10 
protect  the  stock.  (3)  Progress  slow,  property  heavily  mongaged. 
margin  of  profit  narrow  ;  still  a  fair  venture  at  the  pnce.  (4)  Tbe 
fully  paid  shares  are  about  par,  and  seem  worth  that,  at  (be  com- 
pany is  increasing  its  output  and  is  carefully  maiMged.  (3)  Thaaa 
are  only  15s.  paid,  and  are  quoted  at  is.  6d.  to  xs.  6d.  premioia 
Great  expansion  of  output,  but  we  see  no  rise  in  this  or  in  any  ol 
these  shares  at  present,  and  think  you  should  hold  off.  (6)  Inclined 
to  say  wait  for  tbe  report.  Leewayof  arrears  to  be  made  good  ratbar 
heavy.  At  same  time  the  price  tempts.  Suppose  yon  tay  7s.  to 
7s.  6d.  ?  (7)  Hardly  know  what  to  say  about  thit.  Feel  that 
shares  should  be  cheaper,  although  the  company's  assets  are  first- 
rate  and  prospects  should  be  good.  But  the  thing  it  too  a«w  to  be 
judged,  and  we  should  provisionally  tay  131.  (8)  Report  overdoa. 
I^st  one  the  reverse  of  cheerful.  In  this  case  also  put  a  limit  well 
below  the  figure  quoted,  or  wait  for  the  report. 

S.  M.  H.  J. — Not  yet.  Things  are  too  clondy  and  bntinett  too 
much  hung  up.  Better  wait  a  little  longer.  It  is  rather  ditgoaling, 
but  we  believe  the  affair  will  come  right  yet. 

"Plaster." — Then  put  the  money  away  carefully  in  good tacnr- 
ities.  Barry  Railway  debenture  stock.  Hull  and  Bamtlay  trm 
debenture  stock  and  Metropolitan  "  >  "  debenture  stock.  Yoa 
should  have  afforded  yourself  a  letter  of  advice. 

G.  P.— Speaking  generally  it  would  be  a  mistake  to  sell  nosr 
when  everything  good,  bad,  and  indifferent  is  about  at  its  worst. 
(i)  This  looks  well  secured  in  any  case  and  should  beheld  (2)  la- 
stead  of  selling,  we  should  be  disposed  to  buy  a  few  more  of  these. 
At  any  rate,  do  not  cut  the  loss  now.  Tbe  land  is  all  there  >till  and 
the  future  promising.  (3)  Here  too  prospects  are  good  at 
was  explained  in  our  issue  of  April  26  last,  and  tbe  company  ia 
accumulating  a  good  reser^'e.  Let  your  investment  raM.  (4) 
Reserves  not  strong,  but  this  particular  stock  appear*  to  be  sore  of 
its  interest  as  the  deferred  stock  got  3  per  cent   last  year.     Wait. 

T.  G.  M. — The  price  offered  appears  fair  in  the  circun 
and  looking  at  the  prospects  of  the  company. 


Maikop  New  Producers.— Production  week  June  7,  133  tons 
Maikop  Premier.— Production  week  June  7,  3.947  poodt ;  ttock, 

3.087 

Maikop  Pipeline. — Receix-ed  for  week  June  7.  1.116  loot. 
Maikop  Spies. — Production  week  June  8.  13a  tons 
Maikop  Victory.  —  Production  week  June  7,  igo  tont. 
Oilfields  of  Mexico— Production  last  week,  2.830  barrels. 
Roumanian  Consolidated. — Production  week  June  7,  1.688  I 
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June  14,   1913. 


COMPANY       MEETINGS. 


AUSTRALIAN     ESTATES     AND     MORTGAGE 

CO. 

DIVIDEND  OF  6  PER  CENT.— OUTLOOK  "  DISTINCTLY 
ENCOURAGING." 

The  annual  ordinary  general  meeting  of  the  shareholders  of 
the  Australian  Estates  and  Mortgage  Co.,  Ltd.,  was  held  on 
Thursday,  at  the  Cannon  Street  Hotel,  under  the  presidency  of 
Mr.   Andrew  Williamson,  the  chairman. 

The  Secretary,  Mr.  A.  W.  Stevens,  F.C.I.S.,  read  the  notice 
convening  the  meeting  and  the  auditors'   report. 

The  Chairman  :  Gentlemen, — I  have  now  the  pleasure  to 
submit  for  your  approval  the  report  and  statement  of  accounts 
for  the  year  ended  December  31,  igia.  The  report,  which  has 
been  in  your  hands  for  some  days,  I  will,  with  your  per- 
mission, take  as  read.  Notwithstanding  the  disappointing 
nature  of  the  season  in  Au.stralia  during  a  considerable  part 
of  the  year,  the  final  results  you  will,  I  think,  regard  as  not 
unsatisfactory. 

ASSETS   AND   LIABILITIES:    THE   PEOFITS. 

During  the  past  year  a  number  of  shareholders  have  paid 
up  their  uncalled  liability  on  their  shares,  and  converted  them 
into  fully  paid  consolidated  ordinary  stock.  The  total  amount 
of  this  stock  at  the  end  of  the  year  stood  at  £44S''('7  3S-  Since 
the  closing  of  the  accounts  this  amount  has  been  further  in- 
creased, and  now  stands  at  ^452,849  ns.  The  first  debenture 
stock  remains  at  the  same  amount  as  in  last  balance-sheet,  but 
the  "B"  debenture  stock  has  been  reduced  by  ^$■5,805  11s.  gd. 
The  reserve  account  has  been  increased  by  a  transfer  out  of 
the  profits  of  the  year  of  ^^35.000,  and  now  amounts  to 
/.  160,000.  Turning  to  the  other  side  of  the  balance-sheet, 
properties  and  stock,  loans  on  mortgage,  and  other  securities 
stand  at  ;^2,i5i,837  13s.  6d.,  a  reduction  of  ^^36,370  8s.  6d. 
from  last  year.  Our  investments,  on  the  other  hand,  amounted, 
after  writing  them  down  to  market  values  as  at  December  31 
last— which  took  up  the  sum  of  ;^9,oi5  i6s.  4d.— to  ;f 229,603 
19s.  5d.,  or  an  increase  of  ^4S,738  4S-  u'd.  Our  cash  resources, 
including  our  current  account  with  our  bankers  and  money  on 
short  loan,  show  an  increase  of  £8j,3iy  3s.  3d.  Our  sundry 
debtor  balances  stand  at  ^495. 79°  12s.  iid.,  a  decrease  of 
£35-^49  4S-   6d. 

The  profit  and  loss  account  shows  the  gross  profits  at 
^201,058  OS.  2d.  after  writing  down  the  investments,  as  com- 
pared with  ;^207,52o  i6s.  rod.  for  last  year.  On  the  other  side, 
however,  the  current  expenses  for  the  year,  amounting  to 
£.29,054  8s.  2d.,  show  a  reduction  of  ;^5,395  17s.  5d.  as  com- 
pared  with  the  previous  year.  The  amount  carried  down,  after 
providing  for  all  the  working  expenses  and  the  English  and 
Australian  income-tax,  is  ^165,07^  16s.  2d.,  whigh  differs  very 
slightly  from  the  corresponding  amount  for  igii,  which  was 
X:  165.379  IIS.  iid.  When  to  this  is  added  ^4,454  7s.  cd. 
brought  forward  from  1911,  and  after  providing  for  interest 
on  all  the  debenture  stocks  of  the  company,  and  carrying  the 
^35,000  already  referred  to  to  the  reserve  account,  a  balance 
remains  of  ^32,115  19s.  4d.,  out  of  which  the  directors  re- 
commend the  payment  of  a  dividend  at  6  per  cent,  per  annum 
(Hear,   hear.) 

LAST   YEAR'S    SEASON. 

You  will  recollect  that  at  our  annual  meeting  last  year  I 
had  to  tell  you  that  the  outlook  for  the  season  was  then  of  a 
discouraging  character.  The  rainfall  for  the  early  months  of 
(he  year  had  been  very  disappointing,  and  over  many  parts 
ot  Australia  ,;i  condition  of  more  or  less  acute  drought  had  pre- 
vailed. During  the  months  of  June  and  July,  however,  there 
was  a  copious  rainfall  over  both  New  South  Wales  and 
Queensland  in  which  two  States  nearly  all  of  our  properties 
thnZa  '\^,^'V^''  '^'"  "'"^  *°°  l^te  to  avert  a  serious 
^llv  Tm"  I  ^^\l^','  ^'.''^"  ^^  ^°"«  1°^=  °f  «tock,  especi- 
and  nH^.7  South  Wales,  It  yet  did  a  great  deal  of  good, 
and,  indeed,  saved  the  position.  In  September  and  October 
when  further  rain  would  have  been  welcome,  there  was  again 
a  scarcity,  but  in  November  and  December  there  were  good 
serviceable  rains,  so  that  although  the  season  during  the  past 
year  was,  as  a  whole,  an  anxious  one,  yet,  taken  Altogether, 
sufficient  rain  fell  to  enable  our  pastoral  pmperties  generally 
to  give  a  good  account  of  themselves  on  the  year's  working, 
the  good  prices  which  we  were  able  to  obtain  for  our  wool  and 
for  our  sales  of  live  stock,  together  with  the  care  and  skill  with 

rr?butin''g''toih'i"  "'"  "^"^^^'^  ^°  ^"='""^'  "^^^--I'y  -"■ 

ihl'^J'^ZfT''  °*  °"''  -'"^Y  P'-oP^ties,  and  in  accordance  with 
veL^  fnlV  .^''P"'^".':^'  .tjie  drought  in  the  early  part  of  the 
wal^nf^Z'lf  ^"  ■'  ^l"^'  :"^  in^'dequate  cultivation,  which 
^?f  J  i?,^^  °^'"^.  *°  shortage  of  labour  on  account  of  the 

reJrPt    I  '"^"  industry  ,n  the  previous  year-resulted,   I 

Tt¥,  ar.ff^'  '"  ^.''"^"  '''''  '"'^^^'^  "*  ^  substantial  profit. 
wV  hfv»  1?""^    If'  "°*W'"istanding  these  adverse  conditions. 

Wines?  t  •^»' ■'    **''°"S''    *^^    °*^"    departments    of    ou; 

business,  to  maintain  our  profits  so  well. 

TI,  a,  THE   WOOL    CLIP:    THE    AMERICAN   TARIFF. 

h=.;»  °"'l  •*   "   '™°'-=j"i"?   sea.son   prices   for   wool,    which 

have  such  an  important  bearing  upon  our  revenue,  have  been 
very  satisfactory,  and  at  the  present  moment  I  am  glad  to  say 
there  are  no  indications  of  a  downward  tendency.  The  condi 
tions  of  drought  during  10.2,  to  which  I  have  alreadj^  alluded 
are  responsible  for  a  considerable  shrinkage  in  the  clip  The 
decrease  ,n  .shipments  from  Australia  for  the  year  coZencTng 
June  30,  ,9,2,  is  reported  by  the  Colonial  Wool  Merchants' 
Association  to  amount  to  265,000  bales  at  the  4th  inst.,  and  it  ,s 


possible  the  shrinkage  may  amount  to  about  300,000  bales  by 
the  end  of  the  wool  year— namely,  the  30th  inst.  No  doubt 
this  shortage  has  been  a  material  factor  in  the  present  level 
of  values.  In  addition  to  this,  the  demand  for  wool  has  largely 
expanded  of  recent  years,  and  seems  likely  to  continue  to 
expand.  This,  together  with  the  prosperity  in  trade  increasing 
the  buying  power  of  the  general  community,  affords  reasonable 
ground  for  anticipating  a  continuance,  for  some  time  at  any 
rate,  of  prices  satisfactory  to  the  producer.     (Hear,  hear.) 

Referring  to  the  American  tariff  upon  wools  imported  into- 
that  country,  you  are  all  aware  that  the  Government  which 
has  now  come  into  power  in  the  United  States  is  thought  b 
many  to  be  likely  to  bring  about  either  free  entry  for  wool  or 
a  greatly  reduced  import  duty.  Should  either  of  these  events 
happen,  there  can  be  no  doubt  that  a  great  impetus  would  be 
given  to  the  importation  into  America  of  Australian  wool, 
and  another  factor  favourable  to  the  producer  would  come  to 
the  support  of  prices.  We  have  had,  however,  this  question 
of  the  possible  reduction  or  removal  of  the  duty  so  long  in 
evidence  before  us  in  the  contests  of  the  two  political  parties 
in  America  without  any  result  so  far  that  we  will  do  well 
not  to  lean  too  much  upon  any  such  anticipations.  All  we 
can  say  is  that  the  question  of  removal  of  restrictions  upon 
imports  looks  more  hopeful  than  it  has  ever  done  before. 
PRESENT   YEAR'S  PR08PEOTB :    IMPORTANCE   OF  RESERVES. 

The  outlook  for  the  present  year  is  distinctly  encouraging, 
the  season  so  far  being  everything  that  we  could  desire.  Abun- 
dant rain  has  fallen  practically  over  the  whole  of  our  proper- 
ties, including  our  sugar  e-states,  since  the  beginning  of  the 
year,  well  distributed  over  the  months  when  it  is  most  required, 
and  the  general  conditions  are  altogether  more  favourable  than 
they  were  at  the  corresponding  period  last  year.  As  mentioned 
in  the  report,  further  rains,  especially  in  the  Australian  spring — 
namely,  August  to  October— are  still  needed  to  make  everything 
safe  to  the  end  of  the  year.  If  we  are  fortunate  enough  to  obtain- 
these,  the  results  for  the  current  year  should  be  most  satisfac- 
tory. (Hear,  hear.)  We  must  not,  however,  discount  the  future. 
All  that  we  can  with  confidence  affirm  to-day  is  that  as  far  as 
the  season  has  gone  it  has  been  excellent.  In  view  of  this  more 
favourable  outlook,  and  of  the  fact  that  we  are  in  a  stronger 
position  today  than  we  were  in  at  this  time  last  year,  having 
brought  the  reserve  fund  up  to  /i6o,ooo,  the  board  have  felt 
justified  in  recommending  you  to  approve  of  a  dividend  at  the 
rate  of  6  per  cent,  per  annum.     (Cheers.) 

In  a  company  such  as  this,  engaged  in  pastoral  pursuits  in 
Australia,  ordinary  prudence  requires  that  out  of  the  profits  of 
good  years  very  substantial  sums  should  be  set  aside  bv  way  of 
reserve  against  bad  years  or  years  of  drought,  which  are  sure  to 
come.  By  way  of  illustrating  this,  it  will  be  suflicient  to  point  out 
to  you  that  had  the  .short  drought  tc  which  I  have  already  referred, 
and  which  prevailed  in  New  South  ^Vales  and  Queensland 
during  the  early  months  of  1912,  continued  for  even  a  few 
months  longer  than  it  did.  the  consequences  would  have  been 
very  serious.  While  we  have  enjoyed  an  exceptionally  long- 
spell  of  favourable  years  since  the  last  great  drought,  all  past 
experience  of  Australia  points  to  the  extreme  importance  of 
making  provision  against  drought,  which  when  it  comes  often 
does  so  with  but  little  warning,  and  sometimes  with  very  great 
severity. 

THE   REALISATION  OF  FREEHOLD  LANDS :   THE  FEDERAL  LAND  TAX. 

Very  little  progre.ss  in  the  realising  of  freehold  lands  has  been 
possible  during  191 2,  as  demand  fell  off,  owing,  no  doubt, 
largely  to  the  tightness  of  money  in  Australia  and  unfavourable 
weather  conditions  during  the  early  part  of  the  year.  With 
regard  to  the  policy  of  the  board  as  to  realising  freehold  lands 
suitable  for  closer  settlement,  this  is  a  policy  which  the  board 
have  steadily  pursued  for  years  past,  and  long  before  the  intro- 
duction of  the  present  Federal  Land  Tax,  many  of  the  pro- 
visions of  which  have  received  such  adverse  criticism  both  here 
and  in  Au.stralia.  I  regret  to  have  to  inform  you  that,  notwith- 
standing all  that  has  been  said  on  this  side,  there  has  been  no 
amelioration  of  this  tax  so  far  as  it  affects  companies  such  as 
this.  It  IS  needless  for  me  to-day  to  take  up  your  time  with 
further  comment  on  this  matter,  beyond  expressing  the  hope 
that  the  Australian  Federal  Parliament  will  yet  see  its  way  to 
ameliorate  those  provisions  of  the  Act  to  which  strong  exception 
has  so  reasonably  been  taken. 

During  the  past  year  we  have  continued  our  policy  of  develop- 
ing and  improving  our  properties,  both  in  the  matter  of  increas- 
ing the  water  supplies— which  in  many  cases  has  to  be  done  at 
great  cost  by  the  sinking  of  deep  artesian  bores,  by  subdivisionaT 
fencing— and,  in  the  ca^e  of  our  sugar  properties  by  keeping 
our  machinery  and  equipment  up  to  date  and  in  a  high  state  of 
eflnciency,  and  in  many  other  ways.  The  utmost  care  continues 
to  be  given  to  the  mainte-nance  of  the  quality  of  our  flocks.  Our 
flocks  have  only  been  brnnght  up  to  their  present  high  standard 
by  a  long  course  of  verv  careful  management  on  the 'station,  and 
great  care  continues  to  be  exercised  to  maintain  this.  I  am  glad 
to  inform  you  that  our  agency  business  continues  to  expand  in 
a  very  satisfactory  manner.  The  position  as  it  presents  itself  to 
me,  gentlemen,  may  be  summed  uo  in  a  sentence.  Looking  back 
over  the  past  year,  we  have,  I  think,  cau.se  for  satisfaction,  and. 
looking  forward  to  the  working  of  the  present  year,  we  have 
good  grounds  for  hopefulness.  (Cheers.)  I  now  bee  to  move  :— 
"  That  the  report  and  accounts  for  the  year  ended  December  31, 

1912,  now  submitted,  be  received  and  adopte-d,  and  that  the  divi- 
dend recommended  bv  the  directors  in  the  report  of  6  per  cent. 
for  the  year  1912  he  and  is  now  declared  on  all  the  consoli- 
dated ordinary  stock  and  the  canital  paid  up  on  the  ordinary 
shares   of  the  company  anoearing   on   the   register   at   May    ^i, 

1913.  the  same  to  be  payable,  less  income-tax,  on  and  after  the 
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14th  instant."  I  will  now  call  upon  Mr.  Malcolmson  to  second 
the  motion,  and  then  any  shareholder  who  has  any  obMrvations 
to  make  will  have  an  opportunity  of  doing  so. 

The  Vice-chairman  (Mr.  G.  F.  Malcolmson)  seconded  the  re- 
solution. 

Mr.  Charles  Lock  said  he  did  not  think  that  the  shareholders 
should  allow  that  occasion  to  pass,  seeing  that  the  directors  had 
now  placed  the  company  on  a  dividend  basis  of  6  per  cent,  per 
annum,  without  offering  their  congratulations  to  the  board.  He 
thought  they  were  thoroughly  justified  in  doing  sf),  because  when 
they  looked  at  the  balance-sheet  and  the  profit  and  loss  account 
they  saw  so  many  interesting  and  satisfactory  factors.  Apart 
from  the  first  item  on  the  credit  side  of  the  balance-sheet,  which 
consisted  of  properties  and  stock,  loans  on  mortgage  and  other 
securities,  amounting  to  ^fa.i^i.ooo,  he  found  that  all  the  other 
items  on  the  balance-sheet  were  of  a  very  liquid  character. 
Investments,  cash,  loan  at  short  notice,  stores  and  supplies  on 
hand,  and  sundry  debtor  balances  and  advances  on  wool  came 
to  a  total  of  no  less  than  /■()  17,000,  and  he  took  it  that  at  the 
date  of  the  balance-sheet  they  were  readily  realisable, 
and  probably  the  bulk  of  them  had  been  collected 
during  the  months  which  had  elapsed  since  the  end  of  the  finan- 
cial year.  On  the  other  side  of  the  balance-sheet  there  were, 
of  course,  credit  balances  amounting  to  about  ;fi4o,ooo,  so  that 
apart  from  the  large  item  of  ^2, 15 1,000,  they  had  an  actual 
surplus  of  /777,ooo  of  what  they  might  call  liquid  assets.  That, 
he  thought,  was  a  most  satisfactory  feature,  indicating  the 
strength  of  the  company,  the  operations  of  which  were  very 
largely  of  a  financial  character.  With  regard  to  the  item  of 
;f 2, 151, 000,  he  took  it  that  the  properties  were  now  placed  on 
a  basis  of  value  which  the  directors  could  regard  with 
equanimity  as  being  practical Iv  represented  by  assets,  and  that 
they  took  care  to  write  down  the  stock  to  a  figure  which  would 
correspond  with  the  values  existing  at  the  time  they  struck  their 
balance.  The  point  of  those  observations  was  summed  up  in 
the  question  :  Did  the  board  consider  the  asset  of  ;/^2, 151,000  to 
be  absolutely  represented  by  value?  If  the  answer  to  that  ques- 
tion were  in  the  affirmative,  it  followed  that  thev  had  for  every 
£1  of  share  capital  in  the  company  assets  worth  20s.,  and,  in 
addition,  they  had  a  reserve  fund  of  /■i6o,ooo,  which  was  about 
one-third  of  the  amount  of  their  paid-up  share  capital.  There- 
fore, if  those  assets  were  worth  20s.  in  the  £,  the  .shares  of  the 
company  were  really  represented  by  about  133  per  cent,  of  value. 
With  regard  to  the  revenue  account,  he  observed  that  the  gross 
results  were  about  /'6,ooo  less  than  those  of  the  previous  year, 
but  that  was  offset  very  largely  by  a  reduction  of  ;fi;,5oo  in 
expenses,  the  result  being  that  the  nett  profit  of  the  year  was 
very  much  the  same  as  that  of  the  previous  year.  During  the 
past  few  years  he  had  been  very  glad  to  see  that  the  profits  had 
gradually  increased  from  about  / 136,000  until  they  might  look 
upon  them  as  in  normal  years  representing  about  /'i(x>,ooo  to 
;f  170,000  nett.  That  was  a  very  satisfactory  feature.  It  had 
enabled  the  company  to  build  up  a  substantial  reserve  fund,  and 
that,  together  with  the  very  substantial  ca.sh  position  to  which 
he  had  drawn  attention,  thoroughly  justified  the  board,  he 
thought,  in  placing  the  company  on  a  dividend  basis  of  6  per 
cent,  per  annum.  Knowing  the  conservative  ch.iracter  of  the 
board,  there  was  a  further  feature  on  which  they  might  con- 
gratulate themselves,  and  that  was  that  the  directors  would  not 
have  started  the  company  on  a  6  per  cent,  basis  unless  they  saw 
every  prospect  with  reasonable  times  to  maintain  the  dividend 
at  that  level.     (Hear,  hear.) 

Mr.  J.  W'.  Hill  asked  whether  it  was  the  intention  of  the 
board  to  continue  placing  such  large  sums  to  re.serve.  Mr. 
Lock  seemed  to  think  that  the  stoi  kholders  would  never  get 
more  than  6  per  cent.,  but  he  wished  to  point  out  that  6  per 
cent,  did  not  represent  much  to  the  old  stockholders.  If  next 
year  were  a  good  year  he  thought  they  ought  to  get  10  per 
cent. 

The  Chairman,  in  reply,  thanked  Mr.  Lock  for  his  kind 
congratulations.  He  was  sure  it  was  a  matter  of  gre.it  satis- 
faction to  the  shareholders,  as  it  was  to  the  board,  that  they 
had  reached  their  present  position  after  having  had  a  long, 
weary  row  to  hoe,  and  remembering  that  some  years  ago  they 
had  a  debit  balance  of  about  ;^"j&i,oo<),  which  they  had  wiped 
out,  whereas  they  now  had  a  reserve  of  ;^"i6o,oixi.  The  ex- 
cellent seasons  which  they  had  enjoyed  had  enabled  them  to 
attain  that  position;  still,  it  had  not  been  reached  without  a 
very  great  deal  of  care  and  effort  on  the  part  of  the  board  and 
the  management  on  the  other  side.  (Hear,  hear.)  With  regard 
to  Mr.  Lock's  question  about  the  value  of  the  assets,  the  reply 
was  that  the  directors  believed  them  to  be  worth  at  least  the 
amount  at  which  they  appeared  in  the  accounts.  As  to  the 
question  of  dividend,  it  would  be  a  very  great  satisfaction  to 
the  directors  if  they  did  get  to  the  stage  when  they  could  re- 
commend a  distribution  of  10  per  cent.,  but  they  must  have 
regard  to  the  building  up  of  an  adequate  reserve  fund.  They 
did  not  sav  that  the  dividend  would  always  be  .6  per  cent.,  and 
they  did  not  sav  that  it  would  not  be  more.  The  nature  of  the 
company's  business  was  such  that  in  order  to  keep  on  sound 
lines  they  must  put  sums  aside  against  contingencies. 

The   resolution   was   then   carried   unanimously. 

Mr.  Malcolmson  afterwards  proposed  the  re-election  of  Mr. 
Andrew  W'illiamson  as  a  director  of  the  company,  remarking 
that  he  was  an  indefatigable  worker  in  the  interests  of  the 
shareholders    and    a    very   valuable   colleague. 

Mr.  K.  N.  Senior  seconded  the  resolution,  which  was  unani- 
mously   agreed    to.  .    .    ,       ,,       o      ■ 

On 'the  motion  of  the  Chairman,  seconded  by  Mr.  Senior, 
Mr.  Stanley  Gray,  the  other  retiring  director,  was  also  re- 
elected. 


The  retiring  suditort,  MeMn.  Kemp,  Son*.  SmmScU  ukI 
Co.,  were  reappointed,  on  the  motion  oi  Mr.  Jcalu,  ttiukIM 
by  Mr.   Balme. 

Mr,  Lock  proposed  a  vote  of  thanks  to  the  chairman  and  hia 
colleagues  for  their  able  management  o(  the  company  doring 
the  past  year. 

Mr.  Jacomb  leconded  the  motion,  which  was  cordially 
adopted. 

The  proceedings  then  terminated. 

D00AR8  TEA- 

The  twenty-eighth  annual  ordinary  general  meeting  of  tb« 
Dooars  Tea  Co.,  Ltd.,  was  held  on  Wednewlay  at  tb«  oAom. 
King  William  House,  2A,  EastchMp,  E.C.,  Mr.  V.  T.  Vemar  (tb« 
chairman)  presiding. 

Mr.  H.  F.  Turner  (managing  director)  having  read  the  notio* 
convening  the  meeting  and  the  report  of  the  auditor*. 

The  Chairman  said:  The  net  profit  for  theyear  is/ j8,)64  ija.lld.. 
as  against  /'68,374  12s.  6d.  in  191 1,  or  a  reduction  of  £9,809  ite.  Td. 
Reference  has  been  made  in  the  report  to  the  nnfortiUMUe  occur- 
rences  in  the  past  year  which  could  not  have  been  for«MMl.  la 
the  face  of  the  difficulties  with  which  we  have  bad  to  contend.  I 
think  the  shareholders  are  to  be  coogratulaled  on  the  remits 
obtained.  The  falling  off  in  crop,  as  compared  with  1911,  is  3.028 
maunds.  This  would  be  a  serioos  matter,  bat  is  folly  accoonted 
for  by  the  damage  done  by  hail  in  the  early  par*,  of  tb« 
season  to  the  Hnogotpore,  Ghatia.  Grassroore  and  Kortl 
gardtns,  and  the  loss  approximately  of  some  i.yao  maonds  U> 
the  first-named  garden,  due  to  the  destruction  of  the  factory  oo 
August  7  last.  The  crop  plucked  was  of  Bner  qualify  than  the 
previous  year,  which  would  also  tend  to  reduce  the  outturn  With 
regard  to  mosquito  and  other  blights,  these  were  tea*  prevalent 
than  in  191 1,  and  there  has  been  some  reco%-ery  in  crop  at  the 
gardens  which  sufl^ered  most  from  bliRhts  in  the  prc\-ioas  year. 
The  average  yield  per  acre  in  1912  was  593  lbs  ,  as  against  638  Iba. 
in  191 1.  On  the  other  band,  notwithstanding  the  redoctioo  in  the 
average  price  of  Indian  tea  of  o.39d.  per  lb.,  the  average  obtained 
by  this  company  is  8  Cod.,  practically  the  same  as  in  the  previons 
year,  and  o.34d.  higher  than  the  average  of  the  Dooars  district. 
The  average  profit  per  acre  is  £y  14s.  7d.,  and  the  profit  per  lb.  ia 
3.i8d.,  as  compared  with  lo  is.  3d.  and  3.49d.  in  1911.  The  coat 
per  lb  ,  excluding  account  sale  charges,  is  higher  4  Syd.,  asagailMt 
4.57d.  in  1911,  the  reduction  in  crop  naturally  increasing thecoat  par 
lb.  As  I  anticipated  when  addressing  yon  at  last  year's  meeting. 
Bamandanga  has  suffered  much  less  from  mosquito  blight  than  in 
the  previous  year,  and  shows  a  recovery  in  net  profit  of  £954  4s.  id. 
The  same  remarks  apply  to  Tondoo.  the  net  profit  having  nsen 
from  £<ii2  15s.  lod.  to  ;fi.82i  12s.  8d.,  or  an  increase  of 
£838  i6s.  lod.  Ghatia  shows  a  falling  off  of  /3,«52  loa  6d  . 
Nagrakata  an  increased  profit  of  ;f  1.812  5s.  lod..  Indoog  a  reduced 
profit  of  £■427  7s.  lod..  Bhogotpore  a  reduction  ol  £5.803  15a.  jd., 
Hilla  an  increase  of  £349  4s.  lod.,  Graasmore  a  dec  real  of 
A, 212  IS.  7d.,  and  Kurti  a  decrease  of  £3.168  13s.  id.  Grooping 
tile  results  together,  it  will  be  found  that  the  five  gardens  unaffec- 
ted by  hail  incrca-sed  their  profits  by  £3.527  3s.  lod.,  while  the 
four  gardens  which  had  hail  to  contend  with  show  np  wane  b» 
£13,337  OS.  jd.  The  Nagrakata  garden  shows  a  subatantial 
improvement,  and  a  profit  per  lb.  of  4  ifxl.,  a  record  for  this  co«- 
pany,  and  a  splendid  result.  Hilla  also  shows  a  fnrther 
improvement  on  the  very  good  resulu  obtained  for  many 
years  past.  At  Bhogotpore,  in  addition  to  bail  damage. 
the  factory  was  destroyed  by  fire  on  August  7,  191a. 
when  only  3.693  maunds  had  been  manufactored.  Tha  total 
sum  available,  after  paying  the  preference  dividend  and 
all  other  charges,  is  £72.139  7».  6d..  representing  31  P«^«5'  ^ 
the  ordinary  capital  of  the  company.  The  board  recommend  the 
payment  ot  a  dividend  of  15  per  cent.,  together  with  a  boDoa  of  10 
per  cent.,  making  25  per  cent,  for  the  year,  of  which  6J  per  cent. 
has  been  already  paid,  and  a  carry  forward  of  £11.589  7»  6*- 
Without  wishing  to  depart  from  the  cooaervative  policy  of  the 
board,  the  directors  do  not  recommend — for  they  do  not  ibink  the 
body  of  shareholders  would  appreciate  it— a  further  addition  to 
reserve  out  of  last  years  profits,  for.  as  I  have  explained.  «•  have 
had  unusual  difficulties  to  contend  against  during  the  past  liiMun. 
and  we  have  a  substantial  reser%-e  of  £60.000.  of  which  £»o.ooo 
has  been  contributed  during  the  last  turee  years,  and  the  cMnr- 
forward  also  represents  practically  a  reserve  of  6  pwoant  a«  llw 
ordinary  capital  of  the  company.  With  regard  to  the  compMy  a 
investments  in  rubber.  I  can  only  repeat  what  I  have  previottsiy 
stated,  that  they  promise  well.  It  is  aatiafactory  to  note  that  the 
Oriental  Co.  already  shows  a  very  handsome  profit  in  itssistb  year. 
out  of  which  it  is  proposed  to  diatribale  a  dividend  of  '<•  F*  *■"• 
In  the  past  year  the  industry  has  suffered  conndenbiy  tfamwyh  tbe 
tendency  in  many  quarters  to  sacrifice  quahty  for  qnantily.  thereby 
largely  increasing  the  crop  and  upsetting  the  balaaca  of  wipfHy  ajd 
demand.  This  resulted  in  a  very  severe  fall  in  once  dnrag  Ik* 
months  of  September.  October,  and  No»crober  las^wbco  verr 
excessive  supplies  were  dumped  on  the  market  SnbxgiiiMly  a 
recovery  set  in  on  moT"  rea«oo«ble  oOeriogs  and  the  mm*  ed 
demand  from  abroa>!  "v   from  Rosna.  and  \h»  mattm  tx 

the  close  of  the  sca-s.-:  strong,  excepting  for  •^■■•"•»"« 

At  the  present  momeiu  i... ooi  would  aopctf  to  be<)aileww- 

factory.  and  I  am  hoi>eful  of  good  results  for  the  cumnt ««»« 
As  you  are  prolablv  aw.ai^.the  Nortbera  Indian teacrop  to  the ewl 
of  May  is  short  as  compared  with  1912  Our  *•»•*  i*  »•  ««•«- 
rakaia district,  where  drouRht  has  been  exceptiopally  bad,  ancea- 
siderablv  short  of  la.st  year,  but  conditww  are  j^Pf^f-  f^_  ^ 
rcceivetl  a  telegram  on  Saturday  intimalteg  OM bylfcatMOom— « 
is  anticipated  th.it  the  shortage  will  be  leeovewd.  The  l«w» 
prosperity  of  the  industry  would  beiull  more  assated  w«»  1 
co-operation  amongst  the  producers. 
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n  which  to  market  our  teas,  but  on  many  occasions  we  find, 
apparently,  panic-stricken  producers  acting  on  the  principle  of 
"  the  devil  take  the  hindmost,"  and  dumping  on  the  market,  early 
in  the  selling  season,  namely,  September,  October,  and  November, 
from  50  per  cent,  to  60  per  cent,  over  the  actual  requirements  of 
the  trade,  to  the  general  loss  of  producers  and  to  their  own  still 
greater  detriment.  I  hope  wiser  counsels  will  prevail  in  the  future. 
The  more  even  distribution  of  sales  throughout  the  year  is  a 
matter  which  should  appeal  to  the  shareholders  in  tea  companies. 
With  these  remarks  I  will  move  the  first  resolution,  namely,  "that 
thedirectors'  report  and  statement  of  accounts  for  the  year  1912  be 
and  they  are  hereby  approved  and  adopted." 

Mr.  W.  K.  Oarley,  seconded  the  motion,  which  was  carried 
unanimously. 

HOVIS-BREAD    FLOUR. 

The  ordinary  general  meeting  of  the  Hovis-Bread  Flour  Co., 
Ltd.,  was  held  on  Wednesday  at  the  London  Mill,  No.  154, 
Grosvenor  Road,  S.W.,  Mr.  J  Browne-Martin,  chairman  of 
the   company,   presiding. 

The   Secretary,    Mr.    A.    E.    Cressall,    K.C.LS.,   having    read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman  said  :   I  will  commence  by  referring  you  to  the 
debit    side   of    the    balance-sheet.      From    this,    and    the    notice 
which  was  sent  you  at  the  time,  you  will  observe  that  we  have 
issued  the  balance  of  the  capital  of   the  company,   amounting 
to  ^^25,000,  and  also  ;^io,6oo  of  debentures.     There  was  a  very 
pleasing    feature   of    the    new    issue    of    shares ;    that    is,    they 
were  largely  taken  up  by  the  customers  and  staff  of  the  com- 
pany.    The  next  item  is  an  overdraft  on  balance  of  ;f3,265.     I 
may  say  that  this   is  of   a  transitory  nature,   as   from   week  to 
week,    owing   to   the   difference    in    stocks,    our    bank    account 
fluctuates;  as  an  example,  within  a  fortnight  from  the  time  on 
which  the   accounts   were   made   up    we   had    a   balance   to   our 
credit.      Sundry   creditors   show   an    increase   of    about    ^£^4,000, 
due  to  amounts  we  were  owing  in  respect  of  the  building  and 
equipping   of  our   new   London   mill.     This   amount   has   since 
been  paid  off.     I  now  draw  your  attention  to  the  credit  side  of 
the  balance-sheet.     You  will  see  that  during  the  year  we  have 
added   to   our   capital   account   the   sum   of    .1^33,500.      This,   as 
you  doubtless   realise,   practically   applies  to  our   new   London 
property.     Book  debts  show  an  increase  of  between  ^6,000  and 
jf 7,000  over  those  for  the  previous  year,  owing  to  our  increased 
turnover.     In  this  direction  I  think  it  well  to  draw  your  atten- 
tion  to   the    fact   that    our    percentage   of    bad    debts,    notwith- 
standing our  largely  increased  turnover,  is  lower  for  the  year 
under  review  than  it  has  ever  been.     Our  stocks  on  hand  .show 
.an   increase  of  ;^2i;,ooo.      It   is  found  necessary  to  keep   larger 
stocks  now,  as  we  have  an  additional  mill  running,  and  it  was 
to  meet  this  outlay  that  we  decided  to  issue  the  balance  of  the 
uncalled   capital    of   the   company.      It   is   with   regret   that   we 
have  to  record  a  diminution  in  our  profits,  but  I  think,  at  the 
same  time,  we  should   congratulate  ourselves,  taking   into  con- 
sideration the  difficulties  we  have  had  to  contend  with,  that  we 
have  not  had  to  draw  on  our   reserve  account  to  meet  contin- 
gencies   arising    over    the    starting    of    our    new    London    mill. 
We  have  had  practically  12  months'  business  without  a  London 
mill ;   del.ay  after  delay    by  contractors  has  occurred   to  cause 
this,  needless  to  .say.     Of  course,  we  have  had  our  ilanchester 
mill  to  fall  back  upon,  but  the  added  expense  of  running  one 
mill   in.stead  of  two  was  enormous ;   freight  alone,   as  you   will 
readily   understand,   played   an    important   factor   in   the   addi- 
tional cost.     Notwithstanding  our  anticipating  this,  and  other 
provision  we  had  made,  we  could  not  help  suffering  from  the 
delay.     Prices,  too,  have  militated   against  us,  the  flour  trade 
in    general    this   year   having    felt   the   effect   of   the    increased 
importation  of  flour.     For  many  years  past,   as  you   doubtless 
know,  the  imoortation  of   foreign   flour  has  not  been  consider- 
able,  but  owing  to   wheat    in   America   being   cheaper   the   ex- 
portation of  flour  has  been  larger  recently  than  for  many  years 
past.     For  the  future,   however,    I   am  hopeful.      Our  sales,   so 
far,  for  the  current  financial   year   again   show   a  considerable 
increase  over  those  for  last  year,  which,   as   pointed  out,   was 
a  record.     We  are  up  to  date  and  keeping  ourselves  in  a  healthy 
condition,  so  that  we  are  .sanguine  of  being  able  to  meet  com- 
petition   and   also   to   maintain    prosperity    in   our   business.      I 
will  now  formally  move  : — "  That  the  balance-sheet,  the  profit 
and  loss  account  for  the  year  ended   March  31,   1913,  together 
with  the  reports  of  the  directors  and  auditors  thereon,  as  sub- 
mitted  to  this   meeting,   be   received   and    adopted,   and   that   a 
dividend   at   the   r.ate  of  6  per  cent,    per   annum    in   respect   to 
the  half-vear  ended   March   31,   1913.   be  paid   on  the  ordinary 
shares  of  the  company." 

Mr.  T.  Dence  seconded  the  motion,  which  was  carried  unani- 
mously. 


the  mine  has  given  us  exceedingly  satisfactory  results.  The 
cutting  of  the  lode  at  the  310  ft.  level  of  such  high  values  must 
be  a  great  satisfaction  to  you,  and  goes  without  doubt  to 
establish  the  fact  that  in  the  Bullfinch  we  have  a  mine  of 
great  promise,  the  consensus  of  opinion  on  the  field  being  that 
it  will  develop  into  one  of  the  big  mines  of  Western  Australia. 
Personally,  I  am  sorry  that  the  .state  of  our  finance.^  during 
the  past  year  prevented  our  carrying  en  the  development  of  the 
mine  as  extensively  as  we  could  have  wished.  Our  great  desire 
being  to  get  the  mine  into  a  profit-earning  position  as  quickly 
as  possible,  we  had  to  bend  all  our  energies  towards  the  pur- 
chase and  erection  of  the  plant,  and  for  the  time  being  reduce 
the  expenditure  on  development  operations.  The  wisdom  of  this 
I  am  sure  you  will  agree  with,  as  at  the  time  the  ore  in 
sight  down  to  the  210  ft.  level  gave  us  approximately  between 
two  and  three  years'  work  for  the  mill,  so  that  we  felt  we  were 
justified  in  staying  our  hands  in  development  and  in  pushing 
on  the  erection  of  the  plant  with  all  possible  speed.  When  I 
last  addres.sed  you  we  had  hoped  to  have  had  the  plant  running 
in  September  last,  but  owing  to  the  difficultie.s  of  shipment  of 
the  plant,  due  to  strikes  in  F.ngland,  and  the  trouble  with 
labour  at  the  mine,  our  operations  have  been  sadly  delayed, 
and  it  was  not  till  Februarv  of  this  year  that  we  were  able 
to  have  the  mill  running.  We  started  up  the  first  three  units 
of  the  plant,  equal  to  15  stamps.  Since  then  to  the  present 
date — that  is,  including  the  returns  received  this  morning — we 
have  treated  in  the  aggregate  14,063  tons,  .giving  bullion  to  the 
value  of  ;^47,546  5s.  6d.,  and  leaving  us  a  net  profit,  exclusive 
of  stolen  gold  and  gold  in  reserve,  of  .^^27,971  13s.  3d. — in  round 
figures  ;^2S,ooo.  The  return  for  the  past  month  is  4.S42  tons, 
of  a  gross  value  of  ;f  15,794,  giving  us  a  net  profit  of  ;^io,640 
6s.  6d.  The  fourth  unit  of  another  five  stamps  will  be  in 
operation  by  the  end  of  this  month  or  early  in  July,  and  then 
the  anticipated  output  will  be  .something  like  6,000  tons  per 
month,  yielding  us,  as  we  anticipate,  a  net  monthly  profit  of 
over  ;^io,ooo,  so  that  we  w'lll,  before  the  end  of  the  year, 
after  we  have  paid  off  all  liabilities,  be  in  a  position  to  begin 
paying  substantial  dividends  to  the  shareholders.  Our  first 
.shipment  of  bullion  to  London,  some  ,^15,000,  will  be  made  on 
the  15th  instant,  and  I  anticipate  th.it  the  monthly  shipment 
of  gold  will  be  from  /ii;,ooo  to  ^'20,000  sterling.  Of  course, 
you  will  understand  that  the  coots  will  have  to  be  deducted 
from  this  amount,  le.iving  us,  as  I  have  said,  .substantial  profits 
for  distribution.  Before  sitting  down  I  would  like  to  express 
to  you  the  directors'  satisfaction  at  the  complete  recovery  of 
our  general  manager,  Mr.  F.  W.  Morgan,  and  at  the  work 
that  has  been  carried  out  by  him  and  his  staff  on  the  plant 
and  in  the  mine.  We  have  had  many  difficulties  to  contend 
with,  both  in  lack  of  labour,  difficulties  of  transport  and  illness 
of  manager,  which  have  retarded  our  progress,  but  I  am  glad 
to  say  that  we  have  surmounted  all  these,  and,  bar  accidents, 
anticipate  no  further  trouble  in  these  respects.  I  have  much 
pleasure,  ladies  and  gentlemen,  in  moving:  "That  the  report 
and  accounts  for  the  year  ended  December  31,  1912.  be  and 
are  hereby  received  and  adopted." 

Mr.  Broad  seconded  the  resolution,  which  was  carried  unani- 
mously. 


BULLFINCH  PROPRIETARY  (W.A.). 

The  fourth  ordinary  general  meeting  of  the  Bullfinch  Pro- 
prietary (W.A.),  Ltd.,  was  held,  on  Monday,  at  Worcester 
House,  Walbrook,  E.C.,  Mr.  Geo.  P.  Doolette,  J. P.,  chairman 
of  the  company  presiding. 

The  .secretary  (Mr.  W^.  C.  Barrett)  having  re.id  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  desire  to  congratulate  you  upon  the 
present  position  and  pro.^pects  of  the  company.  When  I  last 
had  the  pleasure  of  addressing  you,  I  told  you  that  up  to  that 
Doint  the  development  of  the  mine  had  been  of  the  most  .gratify- 
ing character,  and  that  we  looked  forward  to  cutting  the  lode 
at  the  310  ft.  level  at  an  early  date;  and  this  we  have  done. 
I  am  glad  to  say  that  since  then  the  development  all  through 


ANTOFAGASTA      (CHILI)     AND      BOLIVIA 
RAILWAY. 

The  annual  general  meeting  of  the  Antofaga.sta  (Chili)  and 
Bolivia  Railway  Co.,  Ltd.,  was  held  on  Tuesday  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  the  Hon.  Charles  N. 
Lawrence,   chairman   of   the  company,   presiding. 

The  secretary,  Mr.  A.  W.  Bolden,  having  read  the  notice 
convening  the  meeting  and  the  auditors'   report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  th.at  in  spite  of  the  growth  of  receipts  for 
several  years  past,  they  had  still  another  increase  to  report  for 
the  year  1912,  namely,  ^^162, 841,  or  10.25  P^"^  cent.  The  ton- 
nage of  manufactured  nitrate  continued  to  improve,  the  in- 
crease for  the  year  being  nearly  10  per  cent.  The  position  of 
nitrate  remained  fairly  good.  In  borax  there  was  a  decrease 
of  just  over  25  per  rent.,  but  prospects  for  the  current  year 
were  more  encouraging.  There  were  signs  of  growing  interest 
in  the  tin  mining  industry.  The  considerable  advance  in  the 
price  of  copper  enabled  them,  by  their  agreement  with  the 
Chilian  Government,  to  collect  tariffs  on  copper  ores  at  ex- 
change of  i4jd.  instead  of  i2d.  as  previously,  and  the  tonnage 
was  some  5  per  cent,  greater.  Up  traffic  was  good,  indicating 
that  business  generally  was  favourable.  A  marked  increase 
appeared  both  in  tonnage  and  receipts.  In  coal  the  public 
tonnage  handled  was  over  30,000  tons  in  excess  of  1911, 
although  six  oficinas  which  previously  used  coal  had  adopted 
oil  fuel.  The  latter  tr.iffic  had  every  appearance  of  improv- 
ing greatly,  as  they  had  entered  into  contracts  with  12  addi- 
tional oficinas  for  transport  of  fuel  oil,  and  it  was  probable 
that  others  might  follow  suit.  Passenger  traffic  continued  to 
expand,  both  in  the  first  and  second  class.  The  additional 
through  train  to  Bolivia  accounted  in  a  measure  for  part  of 
the  increase  in  the  former  class,  and  this  service  was  being 
augmented  as  from  July  i.  Working  expenses  exhibited  an 
increase  of  ^140,191,  the  ratio  of  expenses  to  receipts  being 
56.83  again.st  53.33  per  cent.  A  considerable  portion  of  the 
higher  expenses  was  due  to  additional  contributions  to  re- 
newal funds,  particularly  in  respect  of  permanent  way.  The 
waterworks  business  continued  to  make  satisfactory  progress, 
and  in  1912  the  gross  receipts  were  22  per  cent,  more  than 
the   previous  year.      The   working   of  the    Moles   also   gave  a 
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better  result,  the  receipts  being  some  /-jcockj  up,  whilst  the 
working  expenses  had  increased  sf>me  ;j9,ooo.  They  prop<,sed 
a  final  dividend  of  5  per  cent,  on  the  deferred  stock,  making 
"j  P«''/«°'-  ""^  'he  year,  and  a  bonus  of  i  per  cent.,  leavine 
;f48.776  to  be  carried  forward.  The  Chairman  then  dealt  in 
some  detail  with  the  construction  of  new  lines,  and  went  on  to 
say  that  cable  advice  had  ju.st  been  received  that  the  Chilian 
trtivernment  had  given  the  company  authority  to  commence 
work  on  the  extension  of  the  No.  2  pipeline  from  Prat  (the 
present  terminus)  to  Antofaga^ls,  with  a  branch  near  Anto- 
fagasta,  alongside  the  new  direct  line  to  Mejillones,  to  serve 
that  railway  line  and  the  port  it.self.  The  growth  of  Antofa- 
gasta  had  caused  the  quantity  of  water  brought  through  the 
original  main  to  be  insufficient  for  the  needs  of  the  town,  and 
they  had  been  obliged  to  resort  to  di.stilling  at  Antofagasta 
and  Coloso  to  keep  up  the  supply.  Not  only  would  the  new 
main  enable  them  to  provide  for  everv  requirement  for  many 
years  to  come,  but  the  expenditure  Would  be  a  satisfactory 
source  of  profit.  The  policy  of  the  board  would  be  a  continu- 
ance of  that  which  has  been  followed  in  the  past— that  of 
developing  the  business  and  property  and  extending  the  com- 
pany s  .sphere  of  influence  as  might  appear  practicable  and 
wi.se.  Their  last  financial  commitment  of  much  magnitude 
was  when,  they  acquired  their  interest  in  the  concession  of 
the  Bolivia  Railway  Co.  It  was  .still  early  days  to  .speak  of 
the  actual  financial  result  of  that  deal,  but  they  were  satisfied 
with  the  result  so  far.  Thev  believed  there  was  room  for  fur- 
ther development  in  Bolivia,  as  well  as  in  Chili,  in  the  dis- 
tricts  .served  by  the  railway,  though  at  present  they  had  no 
intention  of  recommending  any  large  .scheme  of  expenditure. 
Sir  Robert  Hari-ey  seconded  the  motion,  which  was  unani- 
mously adopted. 


WM.  CORY  AND   SON 

The  seventeenth  annual  ordinary  general  meeting  of  the 
members  of  Wm.  Cory  and  Son,  Ltd.,  was  held  on  Thursday, 
at  the  City  Terminus  Hotel,  Cannon  Street,  Sir  A.  C.  Cory- 
Wright,   Bart.,   the  chairman,   presiding. 

The  Secretary  (Mr.  R.  J.  Speller)  having  read  the  notice  call- 
ing the  meeting, 

The  Chairman,   in  moving  the  adoption  of  the  report,   said  : 
Gentlemen, — From    the    balance-sheet    you    will    see   that    after 
charging  all  expenses,  cost  of  maintenance,  making  very  ample 
provision  for  depreciation,  and  with  the  undistributed  balance 
of  £'(',4^4  I2S.   5d.   brought  forward   from  last  year's  account, 
the    result   of   the   year's   trading    shows    a    profit   of   ;^23o,oo() 
IS.    4d.     This    represents   an    increase  over   last   year  of   about 
^35,000.     I  am  sure  you  will  agree  th.it  this  is  highly  satisfac- 
tory—(cheers)— if  you  bear  in  mind  that  when  the  financial  year 
cornmenced  we  were  still  in  the  midst  of  the  disastrous  miner.s' 
strike,   which    so  seriously   effected   our    profits   last    year,    and 
that  hardly  had  this  dispute  been  settled  before  the  whble  trade 
of    the    Port  of    London    was    disorganised    by    a    strike  of    the 
transport  workers,  which  was  prolonged  and  which  lasted  from 
the  end  of   May  to  the  beginning  of  August.     This,  of  course, 
involved  the  company  in  considerable  loss,  but  we  did   all   we 
could  to  study  the  interests  of  our  numerous  customers,  and  we 
managed  to  keep  them  supplied  with  coal  throughout  this  period 
of  unrest.     Fortunately,  these  strikes  were  followed  by  a  period 
of  considerable   activity   in  trade,    and  owing  to  our  policy  of 
continually  adding  to  our  plant  and  keeping  it  in  a  thoroughly 
up-to-date  condition,    we   were   able   to  take   advantage  of  this 
improvement.      I   can   say  without   hesitation  that  the  company 
never    posses.sed    a    more    efficient    and     up-to-date    plant    than 
at  the  present  time.     In  addition  to  spending  a  large  sum  each 
year  on  the  maintenance  of  our  plant  and  keeping  it  in  a  high 
state  of  efficiency  and  repair,  we  write  off  a  most  liberal  amount 
for  depreciation,  and  it  is  now  valued   in  the  company's  books 
\  at  a  very  conservative  figure.     It   is  a   matter  of  great  regret 
that    the    continual    depreciation    in    all    high-class   investments 
has  affected  our  reserve  fund,  and  a  val^iation  at  market  price 
tiken    on    March    31    shows    a    further    depreciation    of    about 
.^10,000  since   last  year.     However.    1    think   I    have  mentioned 
before   that  we  do  not   anticipate   having  to   realise  it,    and    a 
great  portion  of  it  will  some  day  be  terminable  at  par.     1  am 
.sorry   that    Rickett,   Cockerell    and   Co.,    Ltd.,    whose  ordinary 
shares  we  hold,  have  not  had  a  good  year.     They  experienced 
all  the  drawbacks  we  had   in  the  early  part  of  the  year,  and 
have    not    since    had    the    opportunity    of    making    good    their 
position.     Their  trade  again  exceeds  all   records,   and   it  needs 
only   a   slight    increase   in   the  selling   price   and    a   sea.sonable 
winter  to  enable  them  to  pay  a  satisfactory  dividend.     We  have 
lately  acquired  a  large  and  important  business — the  Steamship 
Owners'    Coal    Association.     This  company    was    formed    by"  a 
group   of   most    important   shipowners.     They   own   large    free- 
hold   premises   on   the    river  on    which    is  erected    plant  fitted 
with  the  latest  appliances  for  the  quick  discharging  of  colliers. 
They  also  possess  a  fleet  of  barges  and  tugs.     Hy  the  purciiase 
of  this  undertaking  the  <x3mpany  secures  the  coaling  of  these 
important   shipping  companies.     I    feel    sure  that   both   parties 
will    mutually    benefit   by   this    arrangement,     tn   conclusion    I 
may  say  that   we  have  well  maintained  our  trade  throughout 
the  year,  and  the,  prospects  of  the  future  look  more  favourable 
than  they  have  done  for  some  time  past. 

Mr.  F.  S.  Holland  seconded  the  motion,  which  was  carried 
unanimously. 

At  a  subsequent  extraordinary  general  meeting  resolutions 
were  passed  subdividing  the  existing  ordinary  shares  into  five 
fully-paid  shares  of  £x  each,  and  adopting  new  articles  of 
association. 


FORESTAL  LAND.  TIMBER  AND  RAILWAYS- 

1  Me  seventh  ordinary  general  meetina  of  the  h'oreataJ  Land. 
Timtjerand  liailwaya  Company,  Lunited,  wm  bald  cm  Tbondav 
at  Winchester  House.  Old  »ro«d-«reet,  E.G.,  Btuoo  Emile  b. 
a  Erlanger  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  J.  (;.  Mills)  having  read  lb*  aotioacoo- 
vening  the  meeting  and  the  certificate  of  the  aoditon. 

The  Chairman,  after  dealing  fully  with  the  ^ftlyf««—  iheai.  Mid: 
We  have  nude  a  profit  on  trading  of  /yjj.fi^o,  wbidi  raprMcots 
a  certain  falling  off  from  the  figure  tA  liut  year  of  fSniJ.     The 
general  charges  amount  to  /148.000,  including  daocadatioo.  aad 
there  is  carried  down  a  balance  of  jCsu.Soa.    When  we  dadnct 
interest  on  debentures,  expeniM  in  LondonVleM  of  liiiwaM and 
the  reserve  account,  there  is  a  balanc*  of  /197.737.  •■d  this,  br 
trespassing  to  a  certain  degree  upon  the  reserve  tor  aqnaliMtioa 
of  dividends,  will    allow  us  to  distribute,    m  in  tba  praoadiag 
two  years,  a  dividend  of  24  per  cent,  on  the  ordinary  ahaiw  and  of 
14  per  cent,  on  the  preference  shares.   If  we  have  treapMMd  in  one 
single  year  to  a  larger  extent  than  we  would  otherwise  havenrad  U> 
do  upon  the  reserve  for  eciualitation  of  dividend*  it  is  because  tb« 
Board  unanimously  felt  that  it  was  a  question  of  eqnity  that  tba 
amounts  set  aside  for  equalisation  of  dividends,  and  wnich  naUy 
belonged  to  the  old  shareholders  of  the  Forestal,  should  in  part,  at 
least,  go  to  them.    We  have  had  to  contend  with  a  rather  «se«p- 
tional   combination  of  difficulties  this  year,  and  I   think  we  can 
congratulate  ourselves  upon  the  fine  profit  which  has  been  nnde. 
I  would,  however,  not  be  doing  Justice  either  10  the  company  itself 
or  to  your  directors  if  I  did  not  mention  the  difiiculiies  onder  which 
we  laboured  to  attain  that  profit.      They  were  of  a  three-fold 
nature.     First  of  all,  the  freights  last  year  were  at  an  alnaoal  un- 
precedented height,  and  I  venture  to  say  that  the  difference  in  the 
profit  shown  fcr  the  year  1911  and  that  for  the  year  1912  would 
nave  been  almost,  if  not  entirely,   made    up   by   the    diSareoc* 
of    freight    which    ruled    between    one    year    and     the    otber. 
Then      we     have    had     great     floods     iii    the     Chaco,    which 
made    logging  and    the    operations    of    the    wood    department 
difficult ;  and,  finally,  we  have  laboured  under  a  \ery  difficult 
and  depressed  hide  market  and  leather  market,  so  that  there  was 
tremendous  competition  in  the  sale  of  tanning  materials,  and  tbflM 
ruled  at  much  lower  prices  than  they  bad  previously.     Apart  ftOM 
the  difficulties  which  have  occurred  daring  the  year  in  the  manage- 
ment of  the  property,  it  has  been  one  01  great  labour  and  gnat 
stress   upon   your   directors,  because,  in   the  course  of  the  year. 
three  great  operations  have  been  carried  out.     Fint  of  all,  w«  have 
had  the  fusion  of  interests  between  our  company  and  what  I  shall 
call,  for  shortness  sake,  Messrs.  Renner  and  Co.,  in  Hamburg — an 
amalgamation  of  interests  which  I  think  has  done  much  to  alle«-iaie 
the  competition  and  to  prevent  a  greater  fall  of  prices  than  woobi 
in  other  circumstances  have  taken  place  if  we  had  not  effected  this 
community   of     interests.      Secondly,    we    have    had    the    very 
successful  issue  of  the  debentures  ol   your  company,  which  was 
an    operation    in    itself  of    no    little    magnitude,   and    last,    but 
not    least,     we     have    bad    the      most     important    transaction 
of    amalgamating    our    interests    with     the     Santa     F<     Land 
Co.      It   was  an  operation  which   we   looked   into  very    closely 
before  going  into  it ;    but  I  am  glad  to  say  that  all  the  advica  we 
have  had  from  the  .Vrgeniine  since  have  proved  that  we  wan  right. 
and  that  the  operation  is  one  which  commends  itself  vary  gfaatly. 
both  in  the  interests  of  the  shareholders  of  the    Forestal   and.  I 
venture  to  say  also,  in  the  interests  of  the  shareholders  of  the  Santa 
F^  I^and  Co.     Having  spoken  about  the  past,  you  will  now  expect 
me  to  say  a  few  words  about  the  future.     The  iuture   is  a  thing 
which   I  do  not  like  to  tamper  with,  or,  at  least,  to  talk  about. 
because  one  sometimes  has  disappointments,  and  one  ■onedaat, 
on  the  contrary',  sees  hopes  which  one   kept  secret  fully  realiaad. 
What  is  certain  is  that  the  past  of  the  Forestal  bM  been  a  vary 
fine  one,  and  that  the  profits  for  the  last  three  years  have 


practically,  on  the  average,  always  on  the  increase,  and  I  SM  no 
reason  to  believe  that  the  future  of  the  Forestal  will  be  any  laM 
satisfactory  than  its  past. 

Mr.  Camplwll  P.  Ogilvie  seconded  the  motion,  which  was 
adopted  unanimously. 

J.  W.  Benson,  Ltd.— .Nett  profits  for"  the  year  ended 
March  31,  including  dividends  on  the  shares  held  in  Hunt  and 
Roskell,  Ltd.,  were  only  £i^  larger  than  those  for  the  pre- 
vious t2  months  at  £jti^ti.  The  balance  broutbt  for- 
ward, however,  was  £i.ql^7  more,  so  that  the  tots!  svailable  lor 
distribution  is  /j,oij  up  at  jf 54,251.  (hit  of  thii  the  dividend 
on  the  ordinary  shares  is  maintained  at  5  per  rent.,  aad  /^x*" 
is  a^ain  put  to  leserve,  leaving  £tK,^6<^  or  /'j.7*»  more,  to  he 
earned  forward.  During  the  year  a  further  ^ji.650  ol  the 
debenture  stock  w.is  purchased,  reducing  the  amount  uotstaitd- 
ing  'o  /^'j6,ooo.  Current  liabilities  are  /J.4jS  highet  at 
/'o.^'7>  white,  on  the  other  hand,  stocks  and  book  debts  ha«T 
been  reduced  ^^3,630  to  jf  172.214.  and  cash  i»  ^7,442  down  at 
jf(»),697.  Property  and  goodwill  is  jCi^S  lower  at  £4fii\<*4. 
and  investments  are  unchanged  at  ;f  ijo.S«ji>. 

Coi.oxiAi.  Bank  or  AisTtAHsu,  Lm.— In  the  half  rear  ended 
March  31  last  profit  was  £yo  better  at  £*t,oat.  The  balaace 
of  jCf>,3tf;  brought  forward  was  £1.^^-  "P.  »^  th»t  ihr  directors 
had  £3$-^  *"  *''*'  with,  and  thf  ^>  tn  re- 

serve,   raising    it    to    /x»,ooo,    \>  :'r»niisM 

£^,<yon  as   against   nothing.     The   oth  '•nt   toad   !•• 

ceM-ed  their  2^i,ooii,  and  after  again  gi»  lead  ol  7  per 

cent,  per  annum  on  both  the  preferen,.  ....;  ...iinary  siMtas, 
;^),8<>4  is  left  to  carry  forwi  rd.  Liabilities  00  CiouiBMiBl  de- 
posits amount  to  /"4 1^,435,  and  on  other  deoosiu  to  if  j.^t  ?.*»'. 
the  former  being  down  jf<»,2a5  and  the  latter  up  /  . 
Bills  and  remittances  /■  trtmriim  and  in  London  sb.->» 
crease  of  £^fl»,(<^^  at  /S<>4.47<-  an  !  '  "  .oantcd,  adv^n  r.. 
&c..   are  down   ;Cji7*,S4»>  to  £2.^^  total  of  the  hal 

ancesheet   being  /jjo.ov  up  at  /,,.   •-.,, 
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(PUBLIC    INCOME    AND    EXPENDITURE. 


The  following  are  the  receipts  into   and    issues  out    of    the 
iExchequer  between  April  1,  1913,  and  June  7,  1913  :— 


Revenue 
and  other  Receipts. 


Estimate 
for  the 

year 
1913-14. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

June  7,  1913. 


.  Balances  on  April  i— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans 
Miscellaneous    


Revenue   

Total,  including  balance. 

Other  Receipts. 
Repayment  of  Advances   for 

Bullion 

For  Treasury  Bills  


Total  . 


Expenditure 
and  other  issues. 


35,200,000 

3S,85o,ooo 

26,750,000 

9,800,000 

2,700,000 

45,950,00) 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 


194,825,000 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  191 2,  to 

June  8,  1912. 


5.383.135 
940,025 


6,329,160 


6,045,000 
6,011,000 
5,438,000 
1,737,000 
290,000 
5,360,000 

93,000 
3,740,000 

90,000 

5,000 

593.737 


29,402,737 


35.731,897 


300,001 

2,500,000 


38.531.897 


10,623,073 

845.518 


11,468,591 


5,759,000 
5,725,000 
6,561,000 
2,029,000 
330,000 
4,756,030 

40,000 
4,770,000 

90,000 

5,000 

764.377 


30,829,377 


42,297,968 


20O,C03 
6,400,000 


48,897,968 


Estimate 

for  the 

year 

1913.14. 


Total  Issues    i    Total  Issues 

out  of  the  Ex-  I   out  of  the  Ex- 
chequer to      I      chequer  to 
meet    payments  meet    payments 

from  I  from 

April  I,  1913,  to  ■  April  i,  1912,  to 

June  7,  1913.    I   June  8,  1912. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund   

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 

24,500,000 

1,340,000 
9,665,000 

1,704,000 

158,431,000 


195,640,000 


Other  Issues. 


,  For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904    

Under 'lelegraph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  191 1    

Under  Land  Registry  (New  Buildings)  Act,  1900 
Old    Sinking    Fund,     1907-8:     Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 

Finance  Act,  igii,  Section  16  (i)  (a) 

Section  16  (i)  (bj , 


4.757.163 
126,139 
440,380 

286,291 

24.391.856 


30,001,829 


300,000 


600,000 
5,000 


£ 
4.931.544 


460,760 

285,264 
22,392,307 


28,154.773 


35.863 
240,000 

5,000 

8,000 

1,500,000 


Balances  in  Exchequer: — 
Bank  of  England    ... 
Bank  cf  Ireland 


T913.     I     igi2. 
June  7  j    June  8 

£        I        £ 
6,487,189  17,740,873 
1,069,4221      913,459 


Total 


30,975,286 


7,556,611 

38,531.897 


30,243,636 


18,654,332 


48,897,968 


Mbmo. — Treasury  Bills  outstanding  on  June  7,  1913  ; — 

Bills  issued  by  Public  Tender        . ,        . .  £3,000,000 

Bills  otherwise  issued  9,000,000 

Tota         ,,         ••       /i2,ooo,ooo 

On  May  20,  1913,  Exchequer  bonds  for  £380,000  bearing  interest  at  3  per  cent, 
and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transfer  Act, 
1911,  in  pan  payment  of  the  purchase  money  of  the  National  Telephone  Com- 
pany's undertaking.  The  transaction  does  not  appear  in  the  above  statement, 
as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cish. 

Treasury,  June  9,  1913. 


MINING 

Abbontiakoon. — 8,308  tons, 
ozs.  ;  profit,  £5,638.    In  addition,  343  ozs 


Russian  Petroleum. — Production  week  June  7,  80,000  poods. 

Sliagirt  (Cheleken).- — Production  June  7,  64  tons. 

Spies  Petroleum.  —  Production  week  June  8,  4,429  tons ;  total 
.production  for  year,  99,220  tons ;  corresponding  period  last  year, 
114,335,  tons. 

Traian. — Production  week  June  7,  518  tons. 

James  Delchar,  Ltd. — Nett  profits  for  the  12  months  ended 
April  30  were  .^^3,779  up  at  ;^7i,i9o,  but  the  directors  put 
;/^3,ooo  less  at  ^^4,000  to  general  reserve,  so  that  the  nett  sur- 
plus, including  .^^4,155  brought  forward,  was  ;^  5,020  larger  at 
;f43,475.  After  providing  for  debenture  interest  and  prefer- 
•  ence  dividend,  the  distribution  on  the  c  rdinary  shares,  which 
was  increased  a  year  ago  by  2J  per  cent.,  is  now  raised  by 
another  ij  per  cent,  to  6,  and  ;t6,i75,  or  _,f2,o2o  more,  is 
carried  forward.  The  balance-sheet  shows  a  reduction  of 
;f  5,000  to  ;^3,ooo  on  mortgages  on  properties,  and  an  increase 
■  of  a  like  amount  to  ^42,132  in  sundry  creditors.  On  the  other 
hand,  property  account  has  only  been  reduced  by  £717  to 
;f8i2,o86,  and  investments  and  plant  are  both  una'ltered  at 
;£■  28,650  and  ;^  1 8,029.  Debtors  owe  a  trifle  less  at  ^£^8,905,  but 
stocks  have  risen  by  ;,f4,379  to  ^57,010,  and  cash  is  ;^5,362  up 
at  ;f  20,279. 


RETURNS. 

3,169  ozs.  ;    sand   and  slimes,  951 


value /i, 456,  recovered 
cyanide,  1,251  ozs.  ;  net  profit, 


from  tube  mills. 

Abosso. — 8,870  tons,  2,800  ozs. 
£3,600. 
Akoko.— 140  tons,  118  ozs. 

Aramayo  Francke. — 325  tons  black  tin  and  wolfram  and  31  tons 
copper. 

Ashanti. — 11,018  tons,  8,503  ozs.  ;  re-treatment,  192  ozs.  ;  value, 
£36,937;  profit,  April,  £12,689. 

Associated  Northern  Blocks.— Iron  Duke:  Re-treatment,  3,547 
tons  for  £686  ;  tributers  treated  from  our  own  leases  1,429  tons  for 
£3,670 ;  gross  surplus,  £986.  Victorious  Leases  :  Treated  7,700 
tons  ore  for  £9,477  ;  total  surplus,  £3,759. 

Associated  of  W. A. —Treated  11,250  tons  for  £14,189. 
Bisichi  Tin. — Production,  20  tons  ;  shipments,  i5  tons. 
Brilliant     Deeps. — Treated     320     tons    for    £1,830,    including 
residues. 

Broken  Hill  Proprietary. — Four  weeks  ended  June  4  (including 
product  from  ores  purchased)  ;  Refinery  products,  354,340  ozs. 
silver  ;  6,767  tons  lead :  94  tons  antimonial  lead ;  zinc  con- 
centrates produced  91,540  ozs.  silver;  529  tons  lead;  and  3,286 
tons  zinc. 

Broomassie. — 3,214  tons;  £13,833;  concentrates,  £1,470. 
Budurua  Tin. — Output  11  tons,  70  per  cent. 
Bullfinch  Proprietary. — 4,542  tons,  £15,794  •  £2,000  has  gone  to 
reserve.     Expenses,  £4,410;  profit,  £10,640. 

Burma  Ruby. — 88,000  loads  washed,  producing  rubies  valued 
Rs.67,000 ;  royalties,  Rs.27,000. 

Butters  Salvador. — 2,450  tons  yielded  £8,850 ;  profit,  £4,450. 
Casey    Cobalt. — Week    ended    7th    inst.  :  Production,  £2,334  '• 
profit,  £1,923- 

Charterland  and  General. — Old  Nic,  1,901  tons,  £3,395; 
cyanide,  £836  ;  profit,  £1,800. 

Chillagoe. — Treated  2,335  tons  copper  ore  and  2,881  tons  lead 
ore  for  122  tons  blister  copper  and  417  tons  lead  bullion  containing 
129  tons  copper,  407  tons  lead,  32,930  ozs.  silver,  and  377  ozs. 
geld. 

Chinese  Engineering. — Output  of  coal  week  31st  ult.,  37,000 
tons;  sales,  35,000  tons  ;  and  consumption,  3,900  tons. 

Cobalt  Town  Site  Silver. — Week  June  7  : — Production,  £4,820  ; 
profit,  £3,090. 

Dua  (Nigeria)  Tin.^From  April  11  to  end  May,  4  tons  17  cwts. 
black  tin. 

Eldorado  Banket. — 7,633  tons,  3,513  ozs.  ;  cyanided,  821  ozs.  ; 
profit,  £10,036.     Drawn  from  reserve,  240  ozs. 

El  Oro. — 23,830  tons  ore  produced  $227,360,  less  working 
expenses  $94,260  and  development  expenses  $45,830 ;  profit  from 
railway  $5,680,  leaving  S92,95o  =  £i8,590. 

Ex-Lands  Nigeria. — Output,  12  tons  ;  total  to  date,  62  tods. 
Frontino  and  Bolivia. — 2,274  tons  yielded  £6,615. 
Gaika. — 2,810  tons,  1,124  02s.  ;  cyanide,  125  ozs.  ;  value,  £5,253. 
Giant   of  Rhodesia. — 12,000  tons,  3,156  ozs.;  value,  £13,390; 
profit,  £5,503. 

Globe  and  Phoenix. — 6,420  tons,  7,751  ozs.  ;  sands,  999  ozs. ; 
slimes,  616  ozs.  ;  concentrates,  745  ozs.  ;  profit,  £28,982  ;  added  to 
reserve,  1,478  ozs.  ;  total  reserve,  4,433  ozs. 

Golden  Horseshoe  Estates. — 24,219  tons,  9,045  ozs.  ;  value, 
£38,497;  profit,  £9,6^5. 

Great  Boulder  Perseverance. — 20,775  tons,  £20,191. 
Great  Fingall. — 5,927  tons,  1,529  ozs.;  cyanide,  348  ozs.;  con- 
centrates, 156  ozs.  ;  sands,  585  ozs.  ;  value,  £11,158. 
Ida  H.  Gold. — 1,305  tons,  550  ozs.  ;  value,  £2,475. 
Jos  Tin  Area. — Output  5  tons,  2|  tons  of  which  are  of  an  assay 
value  of  72J  per  cent,  metallic  tin  and  25  tons  of  73J  per  cent. 
metallic  tin. 

Ivanhoe. — Crushed    20,540    tons  ;  sands,    1,281   ozs.  ; 
3,131    ozs.  ;     concentrates,    2,070    ozs.  ;  value,   £38,500 ; 

/I4.030- 

Juga  (Nigeria)  Tin  and  Power. — 6  tons  65  cwts.  clean  tin  ;  shipped 
203  bags. 

Kalgurli. — 10,985  tons  for  £22,046. 

Keffi  Tin. — 4  tons  black  tin  (return  for  month,  9 J  tons)  ;  total  to 
May  31,  41  tons. 

Kyshtim  Corporation. — Five  weeks  ended  May  17,  34,707  long 
tons  ore  raised  of  an  average  assay  value  of  3.08  per  cent,  copper. 
Assays  from  development  were  received  as  follows: — Total,  520  ft., 
average  9  ft.  4  in.  wide  and  2.80  per  cent,  copper.  Ore  smelted, 
34,297  long  tons;  blister  copper  produced  1,1 14^  long  tons, 
equivalent  to  about  1,092  long  tons  of  pure  copper. 

Lafon  River  Tin  Areas. — 7  tons. 

Lake  View  and  Oroya  Exploration. — Queen  of  the  Hills,  3,397 
tons,  £5,771 ;  profit,  £2,466. 

Lake  View  and  Star. — 18,722  tons,  5,034  ozs.  ;  profit,  £3,337. 

'Le  Roi  No.  2. — Josie  :  Shipped  1,166  tons  ore  and  163  tons  con- 
centrates ;  receipts,  £5,672,  being  payment  for  1,565  tons  ore 
shipped,  and  £275,  being  payment  for  159  tons  concentrates 
shipped,  in  all  £5,947. 

Lonely  Reef. — 4,900  tons,  4,136  ozs. 

Mary  Murphy. — April,  2,237  tons  milled  ;  concentrates,  202  tons 
($8,540) ;  crude  ore  shipped,  222  tons  ($6,730) ;  lessees'  shipments, 
390  tons  ($11,028). 

Mexico  of  El  Oro. — 13,400  tons  produced  $138,530  ;  profit, 
$82,780  =  £16,894. 

Mount  Brown  Tin. — 336  tons  yielded  7J  tons  black  tin,  value 

£975- 

Naraguta  Extended. — Output,  30  tons. 
New  Rhodesia. — 700  tons,  288  ozs. ;  value,  £1,209. 
Nigerian  Tin  Trust  and  Exploration. — Output,  2  tons. 
No.  2  South  Great  Eastern. — 1,028  tons,  182  ozs. 


slimes, 
profit, 
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North  Broken  Hill.— June  7  Treated  6.185  tons,  pjoducini; 
1,075  tons  concentrates,  containing  734  tons  15  cwts,  lead  and 
23.050  ozs.  silver. 

Northern  Nigeria  (Bauchi)  Tin.^-24  tons  of  tin  ore  recovered. 

Northern  Nigeria  Development.—Output,  2*  tons  concentrate, 
containing  70  per  cent,  metallic  tin 

Orienial  Consolidated.— Crushed  26,236  tons,  gross  receipts 
U.S.  gold,  8163,812  ;  nett  profit,  $75,717.  ' 

Paringa.— Clean  up  from  480  tons  yield  ;f  1.600;  net  profit, /r)75 
ore  from  new  ore  body— propose  to  treat  only  sufficient  ore  to  cover 
expense^ — treatment  (charges)  too  high. 

Pekin  Syndicate.— Output  of  coal,  12,300  tons;  sales.  31.000 
tons;  and  colliery  consumption,  4.450  tons.  Decrease  in  output 
occasioned  by  inburst  of  water  in  the  headings  driven  from  No.  2 
pit.  Work  is  expected  to  be  resumed  in  No.  4  pit  within  a  very 
short  time.  ' 

Poderosa.— Production  shipping  ore  526  tons,  assaying  214  per 
cent,  copper.     Shipments  389  tons,  assaying  20J  per  cent,  copper. 

Pena  Copper,— Output  of  ore,  6,318  tons;  about  66  tons  fine 
copper  in  precipitate  produced. 

Prestea  Block  A.— 19,010  tons,  ;f  22,079  ;  cyanide,  ^1,9^0  ;  con- 
centrates,/6, 323  ;  profit, /■5,379, 

Rayfield  (Nigeria).— Output,  25  tons. 

Rezende. — Kezende  :  4,000  tons,  1,328  ozs.;  value,  .f  5.807 ; 
profit. /i, 687.  Penhalonga:  7,700  tons,  943  ozs.  ;  value,  /5, 205  ; 
profit.  £3.53ii- 

Rooiberg  Minerals— 2,961  tons  declared  103  long  tons  concen- 
trates. Average  assay  value  metallic  tin,  69  per  cent.  I'rofit 
/■6,8o2,  17  long  tons  of  concentrates  in  reserve,  ;^i,6i6  net  value, 
(April  profit  /7,77o). 

Selukwe  Columbia. — 3,310  tons,  1,277  ozs.  ;  cyanide,  602  ozs.  In 
addition  to  this.  19  ozs.  recovered  from  gold  absorbed  by  furnace 
in  Oct.  By  products.  April  and  May,  yielded  306  ozs.  ;  value  of 
total  yield,  /9.331  ;  total  working  costs,  ;f5,o85. 

Siamese  Tin. — Piculs  of  cle.in  tin  ore  won  101;  cubic  yards 
raised  6,120. 

Sons  ol  Gwalia. — 13,410  tons,  1,847  ozs.;  cyanide,  505  ozs,  ; 
slimes,  2,525  ozs.  ;  value,  ;^ 20,729. 

South  American  Copper  Syndicate.. — Shipped  1.200  tons  of  ore  ; 
gross  value,  £5,760. 

South  Crofty. — Crushed  5.960  tons  ;  value,  ^8,906.  Recovery 
of  tin  and  wolfram  per  ton  crushed, 22. 6  lb. 


Neu  balance. 


South   Kalgurli.— <),6o4  tons,  yielding  /10.21Z 

if377      (April,  ;i  1,307.) 

Sudan.— 1,430  tons,  781  ozs.  ;  cyaauJr.  201  oz».  ;  vain*.  /j.yao 

Talisman.— Tool  of  ore  treated.  4.370 .  i«liw.  /w.264 ;  prafe. 

Taquah  Mining  and  Explormtion.— 4.910  looa.  ajlii  on.  ; 
cyanide,  627  ozs. ;  value,  /i4,io5 ;  net  pro6t,  /2.607. 

Thistle-Etna. — 3.300  tons,  919  oxs. ;  cyanide,  xto  on.  .  valae 
£4.9iJ. 

Tolima. — 90  tons;  value,  ^^3.230;  pro6l.  £900. 

Tomboy.— Crushed.  12.000  tons;  value.  923,000;  cooccnmica 
shipped,  1,330  tons;  value.  t39,QOo;  total,  tH^.ooo;  pra6l.933.aao.  ; 

Van-Roi.— 938  tons  yielded  30  tons  lead  conceatnUea,  aawyiDg  ' 
189.7  ozs.  silver.  38.3  per  cent,  lead,  10.3  per  eeoL  zinc. ;  and  34 
tons  zinc   concentrates,   ansaying  48.3  ozs.     salver,  4  o  per  e«t.t. 
lead,  and  39.9  per  cent,  zinc  ;  value,  /93a 

Wanderer  (Selukwe).— 18,042  tons,  2,219  ozs. 

Whim  Well  Copper.— 292  loos  of  13  per  cant,  and  ilt9  tons  of 
4  per  cent. ;  delivered  to  sailer  ^  tons  of  13  par  coal. ;  toonafc 
available  for  shipment  316  tons  of  12  per  cent. 

Yaanmi.— 10.300     tons,     ;f  17.743;     profit.    £6,oy>:     laserve. 

1.304  ozs. 

Zurna  Tin  Area  (NiKcria).- Production,  6  tons  ;  10  data.  36  loos, 

of  which  6^  tons  have  been  shipped. 


J  OKA!  (Assam)  Tka  Co.,  I,tu.— The  out-turn  (or  the  191J 
season  was  866,728  lbs.  up  at  6,047,6^3  lbs.,  but  the  nett  price  ' 
realised  was  .43d.  less  at  q.oSd.,  while  the  cost  of  production 
was  only  reduced  by  .lod.  to  7.03d,  -Nett  profits  amseqnently 
were  £(^7  smaller  at  £41,^1,  but  with  £t,i»f  atom  at 
A3.395  brought  forward  and  j^2,783  from  interest,  *c.,  the 
surplus  was  £224  larger  at  ;^48,6i9.  Nothing  is  set  aside. 
compared  with  the  Z7,ooo  to  a  special  fund  for  extetuiona  and 
/'2,5oo  to  the  dividend  eqnalisation  fluid  a  year  ago,  while 
2" '.000,  or  only  half  last  year's  amount,  is  put  to  staff  provi- 
dent fund.  Instead,  the  directors  inrrcaie  the  dividend  and 
bonus  on  the  ordinary  shares  from  ii  per  cent,  to  ic,  and  carry 
forward  ;^4.>'9.  or  ^^724  more.  Changes  in  the  balaDce-shaal 
are  of  the  usual  character,  and  need  not  br  detailed.  For  the  ' 
rurrent  year  a  crop  of  5,652. 8ix>  lb*    i<  expected. 


SOUTH    AFRICAN    MINING    RETURNS. 


Dividends 
Declared  in 


loio  1911  igi2 


7i 

120 
70 
74 

K 

35 
30 
3 
«5 
40 

35 

5 

35 

30 

25 
40 
40 

isj 

'd 
22i 

«o 

10 

30 

22^ 


30 

»74 
5 

40 


50 
'7J 


88 
no 
40 
.% 
30 
45 

30 

25 

5 

25 
40 


Capital 
Issued. 


40 
15 

H 

no 

25 
10 
25 
4Sj 

'5 
32J 

5 
25 

5- 

5 
35 


5 

271    221 
3H    <5 


■74 


C 

ai2.37o 

302,306 

750,000 

1,159,450' 

I, ,^60,000 

I,250,roo 
732,679' 
9'4.364 
93 '.sot* 
125,000 
440,000* 
2,405,897 
910,000 
720, 100 
585,753 
210,000 
550,000 
170.000 
100,000 
1,007,000 
425,000 
900,000 
643,5!6* 
869,500 
47I,8"2' 
491,188* 
288,750 
200,000 
700,000 
1,200,000 
500,000* 
114,864 
900,000 
325,000 
250,000 
223,106 
827,821 
265,000* 
4,000,000* 
610,084 
2,750,000 
980,000 
460,000 
695,000 
'.353.17"' 
3,000,000 
431.580 
604,225 
500,000 
1,060,671 
472,000* 
2,004,424 
500,000* 
95.7a« 
860,000 


9  •> 

is 

1.1 

o 

2 


MoNTHl.V    CrUSHINCS. 


Name  of 
Company. 


Marcti. 


Tons. 


Oxs. 


Pr'fit 
per 
ton. 


April. 


Tons.     Ozs. 


10/ 


Aurora  West  . .  I4,S« 
Bantjes  C'nsolid'tcd  29,850 
Brakpan  . ,  55,374 
Cinderella  Cons,  . .  l8,,^o 
City  and  Suburban  26,900 
City  Deep  . .  . .  45,400 
<^ons.  Langlaa^te  .,  41,900 
Cons.  Main  Keef  . .  23,537 
Crown  . .  .  201,000 
Durban  Roodepoort  14,100 
Durban  Deep  . .  25,460 
East  Rand  Prop.  . ,  163,500 
Ferreira  Deep  (<)  , .  55,140 
Geduld  Prop.  . .  14,300 
Geldfnhuis  Deep  . .  57,800 
Ginsberg  ..  ..  1S.093 
GlencHirn  . .  3l,3l6 
iJlynn'sLydenb-.irK  3,689 
lumpers  ..  J.J30 
Jupiter  ..  ..  44.350 
Knisht's  (Wil.)  ..  38,800 
Knight  Central  . .  33,800 
Knight's  Deep  ..llo,xoo 
mglaagte  Est.nle. .  55,201 
l.uipaards  Vlei  ..  16,670 
Main  Reef  West  . ,  21,043 
May  Consolidated. .  15,630 
.VIeyer  and  Charlton  14,306 
VIodderfontein  "B  "  33,330 
New  Moritler  . .  53,000 
New  Goch  . .  . .  28,260 
NewHeriot..  ..  ii,aoo 
New  Kleinfontcin  . .  51,700 
New  Piiiiirose  . .  25,300 
New  Unified  ..  13,480 
Nigel I  14,000 


Nourse 
Princess 

Kandfontein  Cent, 
Rietfontein  . . 
Robinson 

do.       Dcop 
Roodepoort  U. 
Rose  Deep  . . 
iuinier  Deep 
Simmer  and  Jack  . 
bub  Ni;iel    . , 
Transvaal  G.M.K,. 
Van  Ryn 
VillaKe  Deep 
Village  M.  Reef      . 
West  Rand  Cons.  . 
Wit.  Deep    . . 
Worcester    . . 
Wolliuier     .. 


53.300 

22,800 
■134,407 
16,800 
59,600 

Ol.COO 

26,000 
69,810 
03.730 
80,900 
5.060 
14,610 

59,380 

51,300 

38.740 
29,330 

38..30 
6,000 
t8,aoo 


4.435 
9,514 
19.105 
5,620 
12,330 
20,317 
13.975 
7.938 
70,513 
3.574 
9.034 
60,223 
3e.644 
£•7.439 
30,556 
4,913 
3.975 
«.94l 
3.045 
10,021 
11,830 
6,277 
I9..3'>9 
13.947 
4,418 
7.225 
lf'5.'95 
7.930 
•  5.583 
33.877 
6,657 
4,802 
17.214 
t.540 
3.955 
4,742 
19.693 
£39,155 
66,416 
4.449 
25,702 
19,286 
5,683 
22,344 
•3.253 
18,668 
3,184 
9.799 
13.038 
17,390 
16.447 
10.341 
'3.9JO 
■  .178 
8,360 


«/ 
4/10 

10/11 
/8a 

17/ 

14/4 
9/6 

9/10 
12/9 
4/4 
5/4 

11/8 

23/10 
3/2 
5/7 
8/5 
2/8 

23/1 

5/5 
2/4 

10/11 

,/io 
4/6 
,*/5 
3/8 

6/11 
5/3 

2B/5 

21/6 

•9/ 

4/6 

14/4 

9/8 
14/10 

8/2 

6/2 
10/1 

1/11 

7/ 

3/6 

2J/2 

10/8 

17a 
10/6 

a/J 
9/6 

9/1 
34/8 
12/9 

9/7 
•8/ 

Si" 
10/8 

•/4 
7/4 


•4.290 
38.000 
53.870 
i7.r.00 
26.800 
44,200 
45.300 
23,380 
196.600 

i4,o>to 
26,000 
162.000 
55. ••o 
•  3. '00 
60.300 
15,025 
ao,537 
3,067 
5.700 
43.100 
36,920 
25,4;o 
i04,8oc 
53570 
16,910 
2l.i8o 
15.310 
•4,467 
31,020 
52,200 
27,800 
12,500 
51,800 
25.300 
12,30, 
13,000 
53,coo 


4.438 

7,840 

•7.949 

5,<7I 

1  ,012 

19.739 

14.9.0 

8.137 

69.937 

3.571 

9.336 

58,566 

28,139 

£■8.244 

21.141 

4.710 

3.964 

•.35^ 

3.93* 

10,518 

12,113 

6,760 

18,819 

14,203 

4,401 

7,317 

£■4.890 

7,962 

l«.4>4 

23.749 

6,570 

5.151 

18,2  I 

8,530 

3.921 

4.80a 

•9.»4> 


700  £37,790 
230,830  64,939 


16,050 
39,500 
58,300 
3  ,865 
68.nio 

65,950 

79,100 
4,700 
•  4,7«o 
lj,066 
49,loo 
38.300 
32.000 
4).o  o 
6,030 
38,900 


4,39> 
24,177 
19,133 

5.943 
33.530 
12,763 
•8,97« 

•.J73 

9.3>4 
13,' 46 

■  7,413 
•6,472 
10,82c 

■  3,131 

1.198 
»,"»7 


per 

Ijon.  I 

5/8 

/3 

9/ 

3/4* 
•  5/8 
■  3/4 

9/9 

9/3 
■2/4 

4/5 

5/5 
11/9 

32/8 

3/8 

6/1 

7/ 

2/8 
■3/8 

3/6 

3/4 
13/3 

2/6 

4/6 

5/8 

3/9 

6/9 
5/4 
28/10 
19/4 
18/11 
3/9 
<J/9 
•■17 


Tons. 


TolaL 


Ois. 


Pnorm  Ptrnsro 


Mar. 


AP«- 


M.933 

30,700 
56.439 

16, 

27,540 
42,300 
49.850 
24.543 
196.0CO 
■4,320 
37.150 
170.000 
58.130 
■4,550 
6ooro 
15.465 
33,050 

3.145 

5.100 
42,450 
S-'.Sjo 
36,000 
113,700 
55,001 
•8,170 
31,330 
•5.560 
•4,880 
36,100 
52,150 
38,100 

■  1,800 

45.000 


4.598 

9.343 
19.01 1 

4.464 
■3,357 
•9.^53 
15.545 

8,527 
67433 

3.''3o 

9.59) 
6o.«,7 

29.559 

£18.700 

S0,907 

4.948 

3,868 

i,;66 

3,584 

■o,5»4 

■3,033 

6,560 

•  9.^^4 

■4.173 

4,470 

7.»63 

£14,150 


6/4 

4/ 

9/7 

5/5« 

16/2 

13/4 
9/3 
9/ 

l</9 
4/3 
<Ht 

11/3 

'^ 

6/ 
7/7 
2/ 
■6/4 
4/ 
2/5 

■•/5 
1/6 

4/^ 
.1/5 
3/5 
6/1 
5/6 


7,y27    27/«l 


4/10  26,300 

8/3     13.650 

13.100 

53.400 

131.800 

239,166 
l6,u8o 
62.600 
(M.tOO 


6/9 

8/9 

3/1 

6/11 

V2 

30/6 

■1/3 
/•I 

13/1 
t/ 

tol4 

■•/ 

3</3 

1/10 

9/« 
17/11 

6/4 
■  1/5 

3/3 

7/8 


31/6 
■  =/5 

Hi 
■4/1 
>>/■ 
•4/1 

»/ 
«/• 

8/S 

3/ 


)2,aij 
64,830 
63,100 

79.  TOO 

3,010 

•3.JOO 
40,100 
30,800 
»*»> 

13000 

47JJO 
6,300 

iO.OOO 


•5.750 
33.247 

6.410 
5,218 

16,5  4 

8.577 

S.77J 

4.709 
18.949  1 
£»4.849i 
J5.35'     7lt 

4,061  I    l/S 
35.'57 
19,606 

6.341 
3I.963 

"•'«'  I  4.. 
I7,3«)     «/S 

t.37«  I  9/"0 

■0,134 

'J.>3» 

18,1  ■« 

>3.>84 

".■53 

16,00a  I  llji 
■a3«|  J/6 
8.M>'*/» 


31/ 
■o/« 
■  /4 
9/9 
l/IO 


■  3/3 

■1/5 

!  ■4/3 


5 
5 
5 
■0 

10 
3 
5 
5 

■o 
5 

II 

■  ■ 
5 
3 
3 

■  ■ 
3 
3 
3 
5 
3 

to 
10 

3 

3 

3 

3 

t 

3 

3 

3 

3 
II 


33  jy 

44.70I 
97,631 
>5.594 
«0,44' 
98,^^ 
'■,173 
88,903 
5  jJ4^.4'9 
5  '7.70 
5  I  4',45> 
5  j  398.46. 
8  317.^i. 
5    £9','3' 


100,03 
24.3» 
19.693 

■o.«9l> 

><*^ 
30,04. 

5°.9I( 
33. "34 
i7'.4» 
•9.964 
44.3* 
30.4I4 
£73.0} 
39.0*3 
74J^ 
•|J.S«7 
J3.<94 
3l.<94 

84.607 
43.33.. 


4,a«9|  4.01a 
7.135  3«4 


Mn. 


I 


TatsI 


J0.116 

33M 
J2.613 
30.141 


»4.3  3 

■  .830< 
3I.OJ4 
39 .4  to 
31.15( 


■  1.0771  ■fi,-68 

138,19.  isM" 

3.o«5 


}.'90 
6.745 
95.0SO 
63.695 
3,332 
■6.^ 


7«7 

3.3^8 

■  8,4ao 

6.334:    5.413 


»•*»•  J-t» 


■•9.«J" 
O.I9l> 
3*9.61; 

31.43 


J.OJ5 
4,383 
•J03 

5.  ■91 
13,068 

l.5'3 
33.034 
13.OW 
3.«9 
».«»• 
4/*9 

33.0  1 
■9.>.o 
3.17' 


25 

4Mt 
M.'M 

1.188 
31.483 
■3.I0O 

1.304 

7.>M 

4.oa« 

|3.wt 
4MS8 

•17 


IT 
4.743 

A.4U 
37.0*7 
*i««5« 
31,331 
3Sll« 
31.39« 
II.OS7 
'  9.47* 


«.»■! 
8^.6ou 
J.S06 


■S3.71'    «M»J 

»••»>•  3*«*j 
•*•»•  J*** 
iiS.t9'  lMi« 
«i,i;o  2,°*> 
9MS7  AlO 
Sfciv  SJM 
>9.«4>  XV>* 
■  is,4  0  4},l<7 
»7.|«»  •4.470 
ii.s><  MJtot 
tLlOt    s.ia« 

^1^.^  fn*.lt 


s.3*> 

tJTS 

I.M* 

U»*» 
34.«IJ 

3,coi|  3 
33,739 1  «• 
■3.«»'|    » 

Oi " 

^     I 

13 

3 

} 
1 

S 
3 


StJV 

•Si 

IIIM 
'4«.7»i 

o>*«4 

■  3J«3 
14  •» 

«S4«* 

473^ 

'4.14J 

JSJII 

13 


*9S 


3^ 


•as 


71.I0B 


4.313 


S3 

3.IM 


■»v7« 
M3» 

•0^133 

•I. '•J 

t3.«l» 
U-Hli 

**^l--     1 

Kki<*i  >Mai 


*S.*7I 

s.sai 

■.•il  '    3 

' '  '    ■ 
} 
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S 
1 

Ii 
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II 
% 
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3.48a 
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i  Joint  Profit.         <  loolacUng  Ferrein  Gold.         •  loss.         •  Alsodetwilute*.  >  iMiraa  Uinkad. 


New  ModdcrfonteiiMs  %  nterim  1912-13.    Van  Rrn,  33|  %  interim  i9>t-3.    CoosolkUHd  Mrnin  Re«<,  3%  iDf»imi9i»-ij. 
Glynn's  I.ydeiiburg.  10%  interiui  1912- 13.         Knight's  Deep,  ia%  interim  1913-1  j.       Noone,  io%inMnm  ijit-il. 
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ELIMINATE  WASTE 

IN  OTHER  WORDS  DON'T  use  a  typewriter  fitted  with  old- 
fashioned  shift  keys. 

100  depressions  of  a  shift  key  means  nothing  typed. 
100  depressions  of  a  BAR'LOCK  key  means 
100  letters  typed.        CONSEQUENTLY 
100  %  EFFICIENCY. 


BAR -LOCK 


THE  BUSY  MAN'S  TYPEWRITER 


Has   no   antiquated   shift  keys, 
therefore  NO  SPEED  LIMIT. 


Time  fhesi 
So  does  the 
BAR  LOCK 

m  the  hands  of 
thi-  operator 


HIS   MAJESTY'S   TYPEWRITER   MAKERS, 

12  &  14,  Queen  Victoria  Street, 
LONDON,    E.C. 


NOTICE. 


NATIONAL   MORTGAGE   AND    AGENGY 

COMPANY  OF  NEW  ZEALAND,  LIMITED. 

NOTICE  IS  HEREBY  (IIVEN  that  an  Interim  Divilend  at 
the  rate  of  7J  per  cent,  per  annum  (free  of  Income  Tax)  for  the 
six  months  ending  31st  March  last  will  be  paid  at  the  Bank  of 
Scotland,  London,  on  the  2nd  day  of  July  next  to  the  Share 
liolders  whose  names  stand  on  the  Register  on  the  24th  inst. 

NOTICE  IS  ALSO  GIVEN  that  the  Transfer  Books  will  be 
closed  from  the  24th  inst.  to  the  2nd  prox.,  both  days  inclusive 

By  Order, 

(Signed)  J.    N.    NEWM.\N, 

Manager. 
8,  Great  Winchester  Street, 

London,   E.C.,   14th  June,    1913. 


AN   EMPIRE   IN   PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson.  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 


OPINION    OF    THE    PRESS. 

SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  tl  e  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 

BIRMINOHAM  DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself 
is  a  vigorous  and  learless  thinker  who  can  set  forth  his  facts  and 


ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 

MORS  ISO  POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  ba'ance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'  Social  Earthquakes.'  We  will  a'sk  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  pub!>,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  an>  assistance  they  have  given  them  in  doing  it." 

DAILY   NBWS: 

"  There  is  a  measure  of  wi.sdom  in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 

DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  loo  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 

BDUCATIOSAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance." 

SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 


At  alt  Booksellers  ami  Libraries. 
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SOUTH  MANGHURIAN  RAILWAY  COMPANY, 

LIMITED,  FOUR  AND  A-HALF  PER  CENT.  STERLING 
BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st- 
July,   1913,    will   be    PAID    on    and   after  that    date    (Saturdays, 
excepted),  between  the  hours  of  11    and   3,   by   the    Yokohama 
Specie    Bank,  Limited,  where  lists   may   be   obtained.     Coupons 
must  be   left  three  clear    days    for    examinatioa  prior  to    their 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C.. 
16th  June,  1913. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  GENT.  LOAN  OF  1899. 

Coupons  due  30th  June,  1913. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  LOAN  OF  1905. 
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NOTICE      IS     HEREBY    GIVEN     that     the     above-named 
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between    the  hours  of    11    and    3    (Saturdays   excepted),    by    the 
Yokohama  Specie  Bank,   Limited,   where  lists   may  be  obtained. 
Coupons  must   be  left  three  clear  days  for  examination  prior  to  ■ 
their  payment. 

For  the  Yokohama  Spscie  Bank,  Ltd.. 

K.    TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.C., 
16th  June.  1913. 


ZCbe  Jnpcetore*  IRevicw. 


Vol.  XXXI.— No.  807. 

I*w  BerUi. 


SATURDAY,    JUNE  31,  1913. 


(tX'n:;.')  Price  6d. 


PUBLISHERS'    MOTICES. 

Cfte  Investors'  ReUieU)  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning. 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  58.  Sd. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad.  Post  Free. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  8d. 
jjostage  4d.  extra.    Bound  Volumes  15b.  Bd.,  or  16«.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. ; 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
^municatlons. 

Letters  from  correspondents  mast,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  lu 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  meetings,  and  they  cannofaccept  responsibility 
■for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

On*  Reply    to    On*   Question  —  On*    •hilling.      Any 

number  of  questions  may  be  put  and  will  be  antwervd  at  tb«  rsM 
of  On*  Shilling  each.  The  quectiona  ttMiiId  b*  aomlMnd 
and  a  copy  kept,  as  securities  cannot  be  namad  wHb  coMaiaBla  la 
the  printed  replies.  Questions  to  be  answered  in  tba  carmi  iM*a 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee.  of  On*  Guin*«  per  annam  paid  in  advance,  m 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tlM 
following  week. 

Deposits  of  "  Qnery  Money  "  may  be  made  in  advaaoe.  and  will 
be  acknowledged  in  the  "Answers"  colomn.  Notioe  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  abont  new  secoritiea  cost  Haif>a- 
Cpo>Mn  each,  plus  cost  of  the  telegram. 

Privat*  L*ttars  in  answer  to  inqnirie*  can  be  had  li 
desired.  The  minimum  charge  for  such  letters  is  T*n 
Shiiiing*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  OM 
letter  the  charge  is  Haif-a-Ci««vn  p*f>  qM**tlon. 

Correspondents  can  have  their  lists  of  invMtmeats  overhaaM 
and  advised  upon  by  letter  on  terms  varying  according  to  the  tioM 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  diflerent. 


Passing    Events. 

Last  week's  revenue  amounted  to  ;^"3, 434,000,  or  an 
increase  of  ;^'i,459,652  compared  with  the  correspond- 
ing week  last  year.  Of  this  increase  ;^'i,  190,000  came 
from  the  Post  Office,  while  Customs  gave  ;(^"202,ooo, 
•excise  ;^i 7,000,  and  stamps  ;^"i 85,000  more.  Estate 
duties  brought  in  ;£,"38,ooo  less,  income-tax  fell  off  by 
;£,"50,ooo,  and  miscellaneous  by  ;^'46,348.  On  the 
other  hand,  expenditure  showed  a  decrease  of  ;£^7i  1,743 
at  .£^3,107,527,  and  after  allowing  for  ;£^ioo,ooo  ad- 
vanced against  bullion,  ;^"'226,473  was  added  to  the 
Exchequer  balances  at  the  banks.  This  brings  the 
total  of  these  balances  up  to  ;67, 783,084,  which,  how- 
■  ever,   is  still  ;^'8,926,326  less  than  a  year  ago. 

Writing  to  the  Times  a  week  ago,  Mr.  Sydney  W. 
I'ascall  quotes  from  the  Commercial  Motor  the  fol- 
i*  lowing  list  of  changes  and  additions  made  in  recent 
years  to  the  charges  levied  by  our  railways  upon 
traders  and  manufacturers,  on  top  of  which  is  now  to 
be  put  the  extra  4  per  cent,  in  order  to  compensate 
them  for  the  higher  wages  paid.  Doubtless,  as  Mr. 
Pascal!  says,  many  of  the  economies  here  indicated 
can  easily  be  justified,  but  "  are  traders  to  be  made 
to  pay  twice  over  for  the  increased  wages  bill  of  the 
companies?  "  Perhaps,  perhaps  not.  For  a  time  the 
railways  may  reap  large  gains  by  their  jjolicy  of  in- 
creasing charges;  in  the  end  we  think  they  must 
sulil'er.  Only  let  a  season  of  stagnant  or  declininjj 
trade  fall  upon  the  community,  and  all  manner  of 
devices  will  be  hit  upon  by  the  public  to  economise 
the  use  of  railway  facilities.  Short-distance  traffic 
will  be  increasingly  :^onducted  bv  motor  vehicles.  Com- 
binations formed  to  secure  full  loads  and,  wherever 
possible,  water  routes  will  be  selected  in'  preference 
to  the  railway.  But  these  <-hanees  are  not  coining 
just  yet.  People  are  mostly  too  busy  to  have  lime  to 
grumble,  and  the  railways  will  for  a  time  be  richer  : — 

Demurrage  charges  on  traders'  and  companies'  trucks ;  rail- 
way amalgamations,  destroying  competition ;  increased  train 
loads  and  decreased  mileage,  effecting  enormous  savings — for 
the  railways;  decreased  facilities  at  railway  stations;  increased 
charges  for  carting  and  new  charges  for  labour  and  w.irehousing 
.at  stations;  increase^  rates  generally  since  1893,  and  a  further 


general  increase  of  4  per  cent,  now  imminent ;  decreased  claim*' 
payments  through  machinations  of  claims  committee;  decieMed 
canvassers'  and  collectors'  staffs,  and  less  attention  to  tile  tiadcf , 
new  charges  for  demurrage  on  railway  lorries  at  traders'  pre- 
mises ;  increased  strictures  on  traders'  trucks,  causing  extra 
maintenance  ;  goods  only  carried  under  mark  or  fully  addraaed ; 
owner's  risk  liabilities  enormously  increased;  "dangerons** 
goods  rates  high  enough  to  kill  trade;  and  last,  but  not  least, 
the  autocracy  of  railway  managers  and  their  stafls  towards 
their  customers,  the  traders. 


On  the  whole,  John  Brown  and  Co.,  the  well-known 
armament  manufacturers,  shipbuilders,  4c.,  had  not 
a  great  deal  to  complain  of  in  the  results  for  the  year 
<nded  March  31,  although  these  were  affected  to  an 
appreciable  extent  by  higher  working  costs.  The  out- 
put of  the  vqrious  dep.nrtments  of  the  .Atlas  Works  is 
said  to  have  been  satisfactory,  and  the  colliery  opera- 
tions also  showed  some  improvement,  .nlthough  in  the 
latter  case  costs  were  high  owing  to  advances  in  wajje* 
and  various  legislative  enactments.  In  the  shipbuiW- 
ing  yards  at  Clydebank  the  cruiser  Australia  wa* 
completed,  and  the  Cunard  S.S.  .Aquitania  w.is 
launched  on  .April  21,  while  fair  progress  was  made 
with  other  vessels  in  course  of  construction,  but  here 
hlso  labour  troubles  affected  the  results,  as  owing  to 
the  irregular  working  of  some  of  the  classes  of  men 
employed,  costs  of  construction  were  abnormal.  The 
Coventry  Ordnance  Works  are  still  proxing  more  of 
less  of  a  white  elephant,  and  last  year  suffered  from 
want  of  orders,  but  it  is  hoped  that  some  imp'"**^ 
ment  will  result  in  the  near  future.  Taken  altof 
the  profit  on  the  year's  operations  was  £'so,qio  ..,-  ». 
/"^27,659.  and  after  providing  for  debenture  and  othe* 
interest  the  nett  balance,  including  ;t"io..t84  more  at 
;^,'87,io2  brought  forward,  was  ;£r55.i77  larger  at 
;£r^59,oo3.  The  preference  dividend  requires  .)t.*.557 
more,  biit  the  directors  are  not  only  aWe  to  maintain 
the  dividend  on  the  ordinary  shares  at  7*  per  cent.. 
but  to  transfer  ;£r5o,ooo  to  capinl  expenditure  aifainst 
nothing  a  year  ago,  and  still  have  ;£."j.ftJO  more  at 
;^."89,722  to  carry  forward.  During  the  year  a  further 
;£r^S.445  «f  'he  first  mortgage  debenture  debt  waa  fc- 
paid,  leaving  £(107,7*^  outstanding,  but  the  •eco*d 
mortgage  debentures  were  increased  by  ;f  i3a.t.\3  to 
;£<450<573-      Current    liabilities,     too.    are     ;^'4()3r<6i 
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higher  at  ;^i,293,590.  On  the  other  hand,  the  pro- 
perty account,  after  making  the  usual  provision  for  de- 
preciation, the  amount  of  which  is  not  disclosed,  is 
;^'i8i,6i5  higher  at  ;£'4,872,8o9.  Stocks  h:\\e  risen 
by  i)'334>257  to  iJi, 040,357,  and  debtors  owe  ^£,"284,005 
more  at  ;^8i 2,327,  while  cash  is  a  trifle  down  at 
;^i8,o79. 

So  far  as  its  ordinary  business  was  concerned, 
Howard  and  Bullough,  cotton  machinery  manufac- 
turers, did  very  well  in  the  year  ended  May  31,  the 
trading  profit  having  risen  by  ;^42,63i  to  ;£ri70,239. 
A  year  ago,  however,  the  revenue  was  swollen  by 
;^i89,467  from  profit  on  realisation  of  preferred  shares 
in  the  H.  and  B.  American  Machine  Co.,  so  that  the 
amount  available,  including  ;^3i,225  brought  forward, 
shows  an  apparent  decrease  of  £i/yj,26i  at  ^127,714. 
The  dividend  on  the  ordinary  shares  is  made  up  to  the 
usual  10  per  cent.,  but  the  payment  of  the  bonus  of 
5  per  cent,  is  deferred  consequent  upon  the  action  of 
a  number  of  the  employees  having  caused  a  stoppage 
of  the  works.  For  this  reason  also  the  directors  put 
;^7o,c)Oo  out  of  revenue  and  ;^3o,ooo  taken  from  the 
reserve  to  a  special  contingency  fund.  A  year  ago  a 
special  bonus  of  6s.  8d.  per  share  was  paid  out  of  the 
old  dividend  reserve,  and  a  new  fund  was  started 
with  ;^i  70,000.  Property  and  goodwill  account  is 
;^7,ii8  down  on  balance  at  ;£^857,32o,  while  invest- 
ments have  risen  by  ;^46,834  to  ;^577,6i5.  Stocks 
are  ;^23,290  larger  at  ;^I92,3I2,  but  cash  has  been 
reduced  by  ;^28o,832  to  ;^90,7i6,  and  debtors  owe 
;^8,i97  less  at  ;^244,i92,  against  a  decrease  of  ;^8,763 
to  ;^40,305  in  sundry  creditors. 


An  excellent  report  has  just  been  issued  by  the 
Hudson's  Bay  Co.  Both  the  trading  and  the  land 
departments  have  done  remarkably  well,  the  profits  of 
the  former  being  the  best  in  the  company's  history, 
and  the  land  sales  also  produced  a  very  large  amount, 
although  not  quite  up  to  the  level  of  191 1.  The 
amount  at  the  credit  of  the  trade  account  on  May  31 
was  ;/J'228,324,  an  increase  of  ;£,'32,254,  but  as  the 
amount  brought  in  was  ;£^3,930  less  at  ;^i  17,957  the 
total  of  ;^r346,28i  was  ;£j28,324  higher  than  for  the 
corresponding  period,  which  in  turn  was  ;^46,o7o  more 
than  for  the  previous  year.  The  trading  section  of 
the  company's  business  covers  the  sale  shops  and  the 
fur  exports ;  following  the  recent  reorganisation  and 
extensions  the  trade  has  considerably  improved,  while 
the  advance  in  the  price  of  furs  has  benefited  the  com- 
pany. For  the  year  to  May  31  last  the  proceeds  of  the 
furs  amounted  to  ;^443,ii7,  an  increase  of  ^^62,131, 
as  compared  with  the  previous  12  months.  Including 
;£^37i,824  brought  forward  the  total  at  the  credit  of 
the  land  account  was  ;^856,575,  as  compared  with 
;£57i>825  and  £^548,557  for  the  years  ended  May, 
1912  and  191 1  respectively.  To  assist  in  the  adequate 
development  of  the  stores  a  sum  of  no  less  than 
;^30o,ooo  has  been  utilised  for  a  "  sale  shops'  extension 
fund"  and  ;^ioo,ooo  has  been  appropriated  to  the 
extinction  of  the  item  in  recent  balance-sheets,  repre- 
senting, though  nominally,  the  unsold  land  and  the 
instalments  payable  on  sales,  so  that  there  remained  a 
balance  of  ^456,575  to  be  dealt  with.  An  interim  dis- 
tribution of  10  per  cent.,  which  absorbed  ;£,'ioo,ooo, 
was  paid  in  January  from  proceeds  of  land  sales,  and 
a  further  20  per  cent.,  making  a  total  distribution  of 
;^30o.ooo  on  account  of  land  sales  for  the  year,  is  to 
be  paid,  which  compares  with  ;^^20o,ooo  so  distributed 
in  the  previous  year,  but  the  amount  carried  forward 
is  ;!^2i5,25o  less  at  ;^i56,575.  From  the  proceeds  of 
the  trade  a  dividend  of  20  per  cent,  is  recommended, 
making  a  total  return  to  the  shareholders  of  50  per 
cent.,  comparing  with  the  equivalent  of  40  per  cent, 
for  the  previous  year.  After  deducting  the  dividend 
on  the  new  preference  shares  paid  in  January  (^17,309) 
the  balance  to  be  carried  forward  was  ;^i  1,015  higher 
at  ;^i 28,972.  Farm  land  sales  for  the  year  ending 
March  31  comprised  53,581  acres,  an  increase  of 
11,027  acres,  which  realised  $1,128,806,  an  average  of 
$2i.c6  per  acre,    or   S2.05   more   than   for   the  corre- 


sponding period.  Sales  of  town  lots  came  to 
$6,207,023,  as  compared  with  only  $810,690,  ihis  ex- 
ceptional increase  being  mainly  attributed  to  the  sale 
of  town  lots,  at  the  Edmonton  reserve  in  May,  1912. 
The  total  sales  amounted  to  ;^i,507,362,  an  increase 
of  ^'1,174,561;  the  receipts  were  ;£^332,96o  higher  at 
;^702,324,  and  payments  for  surveys,  taxes,  and  other 
expenses  of  the  land  department  were  ;£^2 1,302  higher 
at  j^i  17,398.  On  March  31,  1912,  the  unsold  lands 
in  the  possession  of  the  company  amounted  to 
4,058,583  acres,  an  increase  of  35,597,  and  there  is 
now  in  hand  4,043,654  acres.  During  the  year  the 
;^io  ordinary  shares  of  the  company  have  been  sub- 
divided into  ten  shares  of  £1  each,  and  200,000  5  per 
cent,  preference  shares  of  ;^5  were  issued  and  offered 
at  par  to  the  holders  of  the  then  existing  ordinary 
shares  in  the  proportion  of  two  new  shares  for  one 
ordinary  share  of  the  nominal  value  of  £^0.  Only  a 
few  shareholders  failed  to  take  advantage  of  the  oppor- 
tunity offered  them  to  increase  their  interest  in  the 
company. 


An  important  development  in  the  Irish  .distilling 
trade  is  at  present  taking  place  in  the  formation  of  a 
company  which  has  been  registered  in  Dublin  under 
the  title  of  The  Distillers'  Finance  Corporation,  with  a 
registered  capital  of  ;^i,ooo,ooo.  Up  to  the  present 
it  is  understood  eight  of  the  principal  Irish  distilleries 
are  connected  with  the  corporation,  and  also  a  number 
of  the  principal  blending  houses  in  the  North  of  Ire- 
land. The  capital  of  the  corporation  has  already  been 
subscribed  by  the  firms  interested,  so  that  it  is  believed 
that  no  public  issue  of  capital  will  be  made.  In 
Ireland  at  the  present  time  some  26  distilleries  pro- 
duce annually  between  10  and  12  million  gallons,  the- 
Belfast  distilleries  being  responsible  for  about  two- 
thirds  of  the  total  annual  output  of  Irish  whisky.  No 
information  is  at  present  available  regarding  the 
names  of  the  firms  which  have  already  joined  the  new 
combination ;  hut  the  names  of  the  first  directors  are 
all  directors  of  the  Irish  Distillery,  Ltd.,  and  the 
Avoniel   Distillery,  both  of  Belfast. 


Considering  the  enormous  increase  in  motor-'bus 
competition,  the  London  County  Council  tramways  did 
very  well  in  the  12  months  to  March  31  last.  They 
carried  ove'"  512,000,000  passengers  and  earned 
;^2,25i,ooo,  while  the  working  expenses  amounted  to 
;2^i,5i2,ooo.  Large  as  these  figures  are,  they  fall  very 
considerably  below  the  original  estimates,  and  the  sur- 
plus, after  providing  for  capital  and  other  statutory 
charges,  is  a  mere  bagatelle  of  .^500.  The  profit  on 
working  was  34.02  per  cent,  of  the  gross  receipts  as 
compared  with  41.24  per  cent,  for  the  previous  year  and 
with  44.11  per  cent,  for  1909-10.  There  has  thus  been 
a  heavy  falling  off  in  the  profit  ratio  during  the  past 
four  years,  and  this  must  be  entirely  attributed  to  the 
great  development  of  motor-'bus  traffic.  Whether  the 
latter  is  equally  remunerative  can  only  be  determined 
when  the  complete  figures  of  the  'Bus  Trust  are  avail- 
able. At  present  Ave  have  serious  doubts  on  the  sub- 
ject, but  the  actual  truth  may  not  be  known  until  some 
definite  step  is  taken  to  regulate  or  j>enalise  'bus  traffic. 
Anyhow,  it  is  very  satisfactory  that  the  trams  are  so 
well  able  to  hold  their  own  under  highly  disadvan- 
tageous circumstances,  and  if  there  were  proper  physi- 
cal connections  between  the  North  and  South  of  the- 
Thames  the  results  would  be  still  more  gratifying. 


Under  modern  conditions  it  is  perhaps  inevitable 
that  the  smaller  pro\incial  banks  should  be  absorbed 
by  one  or  other  of  their  powerful  metropolitan  rivals. 
It  is  difficult  to  say  in  any  particular  case  whether  the 
overtures  for  purchase  originate  with  the  buyer  or  the 
seller,  but  seeing  that  it  is  only  a  few  days  since  the 
London  City  and  Midland  took  over  the  Sheffield  and 
Hallamshire  Bank,  while  the  absorption  of  the  Lincolrv 
and  Lindsey  Banking  Co.  by  the  same  octopus  was 
announced  yesterday,  we  judge  that  the  impulse  came 
from  the  larger  institution.  We  regret  the  gradual 
disappearance  of  the  smaller  semi-private  banks  for 
reasons  other  than   sentimental,   but  we  also   feel  de- 
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cidedly  alarmed  about  these  repeated  extensions  by  the 
great  banks.  They  are  bad  for  the  trader  who  finds 
that  personality  on  both  sides  of  the  counter  goes  for 
nothing,  and  that  he  is  up  against  an  inchoate  board 
of  directors  who  are  as  little  in  touch  with  his  particu- 
lar business  as  they  are  with  their  own.  But  the  more 
important  consideration  is  that  the  expansion  of  funds 
puts  an  almost  inhuman  strain  on  the  people  who  have 
to  administer  them.  It  is  actually  boasted  that  after 
the  latest  amalgamation  the  deposits  of  the  London 
City  and  Midland  will  amount  to  87^-  millions,  which 
will  make  the  bank  run  Lloyds  very  close  for  the  premier 
position  in  this  respect.  I5ut  we  would  suggest  for 
consideration  whether  any  board  of  directors  as 
trustees  for  their  shareholders  can  possibly  handle 
this  huge  amount  of  money  to  the  best  advantage. 
They  may  follow  safe  rules  in  a  dot-and-carry-one  kind 
of  way,  bur  if  they  branch  out  on  less  conventional 
lines  they  are  almost  certain  to  go  wrong,  and  the 
present  stringency  of  money,  due  to  the  over-exten- 
sion of  credit,  is  absolute  proof  that  they  have  gone 
astray  in  more  than  one  direction. 

People  have  got  into  the  habit  of  talking  about 
millions  in  an  airy  way,  but  not  one  in  a  thousand  has 
any  definite  conception  of  what  a  million  really  means. 
Let  us  give  an  illustration.  A  party  of  City  men  were 
discussing  financial  questions  over  their  coffee  and 
talking  of  millions  in  a  very  light-hearted  way,  when  a 
quiet  man  in  the  corner  asked  the  others  to  guess  how 
high  a  million  bank  notes  placed  on  top  of  each  other 
would  reach.  The  guesses  ranged  from  10  to  20  ft., 
and  when  it  was  stated  that  the  actual  height  would 
be  several  feet  higher  than  the  Monument  there  was 
general  incredulity  until  the  problem  had  been  worked 
out  mathematically.  We  mention  this  incident  merely 
to  show  how  difficult  it  is  even  for  comparative  experts 
to  conceive  what  a  million  really  represents,  and  any- 
one who  knows  what  "  arithmetical  progression  " 
means  will  faintly  realise  what  ^£"87, 500,000  stands  for 
in  the  world's  work. 


One  of  the  most  successful  enterprises  floated  in 
recent  years  is  the  Maypole  Dairy  Co.,  which  from 
very  modest  beginnings  has  developed  into  a  huge  and 
highly  lucrative  business  through  able  and  energetic 
management.  It  is  therefore  with  the  greatest  regret 
that  we  see  the  directors  embarking  on  a  policy  of 
unsound  financing  which  has  almost  invariably  proved 
disastrous  in  other  cases  where  it  has  been  tried,  and 
we  can  see  no  reason  to  expect  that  the  Maypole 
will  prove  the  exception  to  the  rule.  It  is  proposed  to 
double  the  existing  deferred  ordinary  capital 
(;^i85,ooo  in  2s.  shares)  by  allowing  holders  to  sub- 
.scribe  for  an  equal  amount  of  new  deferred  ordinary 
shares  at  par.  Seeing  that  the  present  price  of  these 
2s.  shares  is  about  62s.,  the  issue  on  such  terms  repre- 
sents an  enormous  bonus  to  the  shareholders,  who  are 
further  flattered  with  a  dividend  of  2S.  6d.  (against 
IS.  6d.  last  year)  to  allow  them  to  pay  for  their  pro- 
portion of  new  shares  without  inconvenience.  Why 
the  company  does  not  take  full  advantage  of  its  high 
credit  standing  to  obtain  any  new  capital  that  may  be 
required  on  the  best  possible  terms  is  a  mystery  that 
may  (or  may  not)  be  explained  at  the  forthcoming 
meeting,  but  the  policy  adopted  Is  a  most  dangerous 
and  reprehensible  one  from  every  point  of  view.  Quite 
apart  from  sound  financial  considerations,  the  pay- 
ment of  such  a  gigantic  bonus  gives  people  with  early 
knowledge  of  the  windfall  a  most  unfair  advantage 
over  other  shareholders  and  the  public  generally,  and 
is  to  be  strongly  deprecated  for  that  if  for  no  other 
reason. 

Mr.  R.  M.  Horne-Payne  made  the  best  of  a  rather 
thankless  task  at  the  tiieeting  of  the  British  Empire 
Trust.  His  optimism  with  regard  to  the  future  of 
Canadian  enterprise,  whether  in  the  Dominion  itself  or 
Mexico  or  Brazil',  is  invincible,  and  if  he  is  not  quite 
convincing  at  times,  he  is  very  comforting  to  anxious 
shareholders.  But  he  had  not  a  single  ijoixl  word  to 
sav  for  the  extravagant  expenditure  of  Canadian  muni- 


cipalities, and  here  we  are  more  inclined  to  agree  with 
him,  although  it  must  be  admitted  that  the  coq>onition» 
implicated  have  been  to  a  large  extent  driven  to  exces- 
sive borrowing  by  land  "  boosters "  and  other  in- 
flationists. Nevertheless,  it  is  just  as  well  that  a 
serious  warning  note  should  be  sounded  from  such  a 
quarter,  whence  it  is  moie  likely  to  be  received  with  due 
humility  and  respect  than  from  old-fashioned  critics 
like  ourselves,  who  preach  the  unpopular  doctrine  that 
all  is  not  gold  that  glitters. 

Strong  opposition  was  forthcoming  at  the  extra- 
ordinary general  meeting  of  the  Globe  and  Phamix 
Gold  Mining  Co.  to  consider  the  directors'  proposal  to 
fix  the  directors'  remuneration  at  £,\oo  per  annum. 
with  an  additional  ;^2oo  for  the  chairman,  and  a  maxi- 
mum extra  remuneration  of  ^2,000  per  annum.  The 
resolutions  were  moved  by  Mr.  Pitman  and  seconded 
by  Mr.  Macquisten,  the  newly  elected  members  of 
the  board.  Eventually  it  was  resolved  to  ad- 
journ the  meeting  sine  die,  and  that  in  the  mean- 
time a  committee  should  be  appointed,  with  full 
powers  to  inquire  into  the  question  of  a  proper  re- 
muneration to  the  directors,  to  consider  the  position  of 
the  company,  and  to  report  to  the  shareholders  accord- 
ingly. The  members  of  the  committee  are  Mr.  Halden- 
stein,  K.C.,  Mr.  Hugh  Miller,  Mr.  Leake,  Mr.  J.  H. 
Bowman,  and  Mr.  Paterson.  Replying  to  an  ob«er\-a- 
tion  by  a  shareholder  that  the  proxies  lodged  showed 
a  majority  of  two  to  one  against  the  board.  Earl 
Russell,  who  presided,  in  the  absence  of  the  chairman. 
Mr.  Blair  Reynolds,  said  that  that  was  not  so,  but  the 
majority  against  them  was  80,000. 


As  further  capital  is  required  to  develop  the  com- 
pany's metallurgical  process,  the  directors  of  the 
Murex  Magnetic  Co.  have  drawn  up  a  scheme  for  the 
reconstruction  of  the  company.  It  is  proposed  to  form 
a  new  company  entitled  "  Murex  Company  "  (Ltd.), 
with  a  capital  of  ^^70,000,  divided  into  380,000  shares 
of  ss.  each.  Of  these  there  will  be  alk)tt(;(l  to  the 
existing  shareholders  one  fully-paid  5s.  share  for  evcr>- 
£i  share  at  present  held.  This,  together  with  the 
shares  to  be  allotted  in  satisfaction  of  outstanding 
claims,  will  absorb  198,333  shares  of  the  capital  of 
the  new  company,  leaving  81,667  shares  for  the  pro- 
vision of  fresh  working  capital.  Of  these  40,000  will 
be  offered  to  the  existing  shareholders.  Expenses  are 
to  be  reduced,  and  the  board  of  the  new  company  will 
consist  of  3  members  instead  of  5  as  at  present.  .An 
extraordinary  general  meeting  was  held  on  Thursday 
to  consider  the  scheme,  at  which  the  Hon.  Li<»el 
Holland,  who  presided,  explained  that  their  working 
funds  had  been  depleted.  In  some  aspects  of  their 
business  they  had  started  on  too  large  a  scale,  and 
based  on  assumptions  which  had  not  been  realised. 
He  went  on  to  urge  confidence  in  the  future,  and  the 
scheme   was   eventually    agreed   to. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  o( 
lasne. 


Armstrong  Whitworth  5%  2nd  Vi. 
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June  21,   1913. 


The  Marconi  Committee  and  its  Three 
Reports. 

Thanks  to  the  Times  we  were  able  last  Saturday 
morning  to  possess  the  full  text  of  the  view  put  forward 
by  this  Committee.  To  read  them  all  required  some 
courage,  for  the  very  word  "  Marconi  "  has  come  to  be 
associated  with  all  that  is  unsavoury  in  public  life,  and  we 
would  much  rather  have  left  the  subject  alone  henceforth. 
But  that  cannot  be;  there  are  great  issues  at  stake, 
issues  of  public  morality  and  of  duty  and  of  moral 
character ;  so  we  have  read  and  must  now  say  what  we 
think. 

Of  the  three  reports — the  Committee's  official  deliver- 
ance and  the  two  draft  reports  of  the  chairman,  Sir  Albert 
Spicer,  and  Lord  Robert  Cecil,  spokesman  for  the 
Opposition — the  last  is  by  far  the  best,  whether  as  a 
literary  composition  or  as  a  comprehensive  analysis  of 
the  whole  miserable  story.  We  agree  with  Mr. 
Falconer  and  the  chairman  that  the  Ministers  impugned 
were  not  corrupt  or  actuated  by  corrupt,  i.e.,  by  policy 
or  legislature-influencing  motives  in  gambling — for  it 
was  gambling — in  American  Marconi  shares,  but  think 
Mr.  Falconer's  whitewash  much  too  thick,  and  Sir  Albert 
Spicer's  censure  too — goody-goody  shall  we  say  ?  Yes, 
goody-goody.  It  is  true  that  the  rumours  set  afloat  by 
superheated  journalists  and  "  had  "  marketmen  were 
proved  to  be  unfounded — Mr.  W.  R.  Lawson  withdrew 
his  gross  accusations  and  no  evidence  of  deliberate 
corruption  was  ever  produced  worth  a  moment's  con- 
sideration. Nevertheless,  from  the  point  of  view  of 
public  duty  let  alone  higher  morals  the  whole  series 
of  Stock  Exchange  transactions  were  eminently 
improper  and  devoid  of  principle.  It  should  have  been 
morally  impossible  for  a  man  in  the  position  of  either  the 
Chancellor  of  the  Exchequer  or  Lord  Murray  to  touch 
Stock  Exchange  dealings  in  shares  of  companies  whose 
contracts  with  the  Government  they  belonged  to  might 
have  to  be  voted  upon  in  Parliament.  Apologists  for  the 
Ministers  implicated  insist  that  the  American  Marconi 
company  was  in  no  way  mixed  up  with  the  English 
company  or  interested  in  its  contract  with  the  English 
Post  Office,  but  that  contention  is  not  honest 
out  and  out.  Doubtless  the  Marconi  gamble,  which  has 
cost  many  foolish  people  so  dear,  originated  in  the 
notoriety  given  to  wireless  telegraphy  at  sea  by  the 
Titanic  calamity,  but  it  extended  to  American  "  Marconis  " 
mainly  because  in  popular  imagination  the  two 
companies  were  supposed  to  be  one — to  be  comparable, 
say,  to  a  pair  of  the  limbs  or  tentacles  of  the  Standard 
Oil  Combine. 

But  beyond  all  questions  of  this  kind  and  hair 
splittings  about  motives,  corrupt  or  not  corrupt,  there 
lies  the  question  of  public  duty  and  still  above  that  and 
beyond  that  the  question  of  the  obligation  laid  upon 
public  servants  to  see  to  it  that  their  conduct  squares 
not  only  with  their  official  positions,  but  with  what  is 
right  and  honourable  between  man  and  man.  Was  Mr. 
Lloyd  George  acting  in  a  way  to  uphold  the  reputation 
he  cultivates  as  a  leader  when  he  consented  to  buy 
shares  at  a  price  that  gave  him  an  initial  advantage 
over  his  nsighbour  ?  He  stood  to  make  a  profit,  and  did 
at  first  make  a  profit  by  joining  in  a  combine  or  "  ring  " 
formed  to  "  rig  the  market."  "He  did  this  in  ignorance," 
say  his  apologists.  Well  he  had  no  business  to  do  it  in 
ignorance.  For  a  man  in  h's  position  that  fact,  if  fact  it 
be,  is  a  condemnation  not  an  excuse.  The  whole  plot 
was  skilfully  framed  on  the  usual  Stock  Exchange  lines 
— first  the  "  ground  floor "  select  inner  ring,  next  the 
larger  band  taken  in  by  favour  of  the  "  ground  floor  " 
saints — the  Attorney-General,  the  Chancellor  of  the  Ex- 
chequer, and  the  Patronage  Secretary  to  the  Treasury 
were  among  this  second-rank  batch — and  finally  the  tipped 
beforehand  general  public,  the  selected  victims  diligently 
greed-excited  and  worked  up  to  the  due  eagerness  for 
the  opening  day.  Thanks  to  a  most  favourable  con- 
junction of  influences,  the  "  formal  introduction "  of 
American  Marconis  on  the  Stock  Exchange  turned  out 
at  first  and  for  a  brief  spell  to  be  a  successful  foray,  and 
multitudes  lost  their  money,  all  quite  in  the  understood 
and  approved  style.     In  spite  of   his   Stock  Exchange 


experiences  the  Attorney-General  was,  to  his  honour, 
neither  astute  enough  nor  nimble  enough  to  get  out  at 
the  top,  else  he  might  have  made  a  good  haul, 
and  his  associates  plunged  deeper  than  ever  in  the 
mire,  being  obviously  quite  new  to  the  game. 

To  our  thinking  the  subsequent  independent  gamble 
of  Mr.  Lloyd  George  is,  in  some  of  its  aspects,  the  most 
unpleasant  episode  of  all,  and  we  remain  entirely  unable 
to  conceive  the  state  of  mind  that  permitted  him  to  do 
such  a  thing.  We  dared  not,  even  if  we  would.  Here 
was  the  head  of  the  Nation's  finances — the  man  in 
ultimate  resort  responsible  for  the  Nation's  solvency — 
putting  himself  in  the  position  of  the  mere  "  kerbstone 
punter,"  buying  shares  for  the  rise  in  quantities  he 
was  so  little  able  to  pay  for  that  he  had  to  contango  his 
purchases  from  account  to  account,  paying  up  to  7 
per  cent,  for  the  money.  To  the  ordinary  citizen  such  a 
position  for  such  an  official  is  unthinkable,  and  we  regret 
to  have  to  say  that  the  revelation  of  this  state  of  affairs 
has  completely  alienated  the  confidence  of  the  City  in 
the  ability  of  Mr.  George  to  do  any  good  of  any  sort  at 
the  Exchequer.  It  has  never  had  much  belief  in  him, 
knew  him  to  be  ignorant,  appallingly  ignorant,  of 
finance,  and  as  faddy  as  ignorant ;  but  it  gave  him  credit 
for  being,  according  to  his  lights,  honestly  anxious  to 
"  elevate  the  masses,"  whereas  now  it  sets  him  down  as 
insincere,  a  man  of  no  real  humanity  or  serious- 
ness, and  it  will  never  henceforth  trust  him  in  anything. 
This  is  a  hard  saying,  but  the  truth,  and  from  what  we 
hear  the  feeling  is  much  the  same  all  over  the  country. 
"  Here  is  a  child  of  democracy,"  men  say,  "  by  whom 
all  that  is  best  in  democracy  has  been  betrayed." 

For  these  and  other  reasons — ^and  as  an  old  so-called 
philosophical  "  Radical  "  we  keenly  regret  to  have  to  say 
it — we  are  compelled  to  endorse  the  conclusions  of  the 
Opposition  members  of  the  Marconi  Committee  as  formu- 
lated in  Lord  Robert  Cecil's  report.  From  beginning  to 
end  the  Marconi  share  "  deals  "  were  vulgar  participa- 
tions in  ground-baited  operations  high  minded 
men — nay,  and  most  average  men  likewise — would  never 
have  dreamt  of  "  touching  with  a  barge-pole."  While 
agreeing,  then,  that  no  Minister  was  guilty  of  piaking 
use  of  his  official  position  to  fill  his  pocket,  it  is  none  the 
less  plain  to  us  that  the  high  placed  men  concerned  were 
guilty,  all  of  them  in  varying  degrees,  of  grave  impro- 
priety ;  they  joined  in  what  was  undoubtedly  a  gamble, 
and  stood  ready  to  pocket  w  hatever  gains  that  associa- 
tion might  bring  them,  wholly  indiflerent  to  the  fate  of 
the  victims.  That  may  be  a  permissible  enough 
attitude  for  members  of  the  Stock  Exchange  or  for 
irresponsible  individuals  among  the  public,  but  emphatic- 
ally it  is  not  one  in  which  any  public  ser.vant,  least  of  all 
membersof  the  Government,  ought  to  be  found.  Perhaps 
the  strange  and  depressing  facts  painfully  brought  to 
light,  amid  much  indiscriminate  mud-throwing,  by  the 
Marconi  Committee  may  prove  useful  as  a  warning  and 
a  help  to  a  better  state  of  public  morals  in  the  future.  But 
the  majority  of  the  Committee  ought  to  have  been  less 
partial  and  partisan.  The  report  it  has  put  forward  as 
the  official  or  corporate  judgment  is  feeble  and 
unworthy;  that  formulated  by  the  Opposition  will  be 
the  one  most  acceptable  to  the  public  conscience.  It 
puts  in  their  right  place  the  ravings  of  the  anti-semitic 
and  more  or  less  demented  Press,  and  at  the  same  time 
passes  a  just  and  measured  censure  upon  what  the 
Ministers  implicated  actually  did  that  was  wrong.  And 
it  tells  the  whole  story  with  a  sequent  lucidity  well, 
deserving  of  praise. 


An  extraordinary  general  meeting  of  the  Sheffield  and  Hallam- 
shire  Bank,  Ltd.,  was  held  on  Monday,  when  resolutions 
embodying  an  amalgamation  with  the  London  City  and  Midland 
Bank  were  unamimously  agreed  to. 

Notice  is  given  that  coupons  due  July  i,  1913,  on  the  South 
Manchurian  Railway  Co.,  Ltd., four  and  a-halfper  cent,  sterling, 
bonds  will  be  paid  on  that  date  by  the  Yokohama  Specie  Bank, 
Ltd. 

Notice  is  given  that  coupons  on  the  Imperial  Japanese  Govern- 
ment four  per  cent,  loan  of  1899,  coupons  due  June  30,  1913.  ^^d 
Imperial  Japanese  Government  four  per  cent,  loan  of  1905,  couponj 
due  July  i,  1913,  will  be  paid  on  the  respective  due  dates,  by  the 
Yokohama  Specie  Bank,  Ltd. 
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The  Excessive  Creation  of  Capital. 

The  Stock  Exchange  has  passed  through,  may  be  it 
IS  still  passing  through,  one  of  the  most  severe  ordeals 
to  which  It  has  been  subjected  for  a  very  long  time 
past.  So  far  it  appears  to  have  emerged  fairly  suc- 
cessfully from  a  crisis  which  at  one  time  threatened  to 
involve  some  particularly  serious  casualties.  It  is  true 
that  SIX  firms  have  as  a  consequence  of  the  severe  fall 
in  prices  been  hammered,  but  with  one  exception  thev 
were  not  of  first-rate  importance,  while  in  the  case  of 
the  big  failure  the  affairs  of  the  firm  were  so  skilfully 
handled  that  in  the  course  of  a  few  days  a  very  large 
proportion  of  its  assets,  estimated  at  nearly  one 'million 
sterling,  had  been  placed  in  strong  hand's,  while  the 
rest  was  "pooled,"  to  be  liquidated  as  occasion 
offered.  Fortunately,  the  assets  were  of  first-class 
quality,  and  this  no  doubt  facilitated  the  arrangements 
which  prevented  the  flooding  of  the  market  with  stocks 
which,  from  their  magnitude,  must  have  accentuated 
in  a  marked  degree  the  already  severe  depression. 
Dealers  at  times  expressed  surprise  at  the  amount  of 
liquidation,  as  the  settlements  had  indicated  no  big 
bull  accounts  in  any  department,  and  the  explanation 
of  the  amount  of  selling  is  no  doubt  to  be  ascribed 
largely  to  sales  of  stock  pawned  with  banks.  The 
growth  of  this  system  of  pawning  stock  instead  of 
carrying  it  over  is  not  without  its  dangers,  inasmuch 
as  it  renders  it  difficult  to  gauge  the  real  size  of  the 
speculative  position,  and  frustrates  to  some  extent 
efforts  that  might  be  made  to  keep  it  within  limits. 
Probably  this  was  one  of  the  most  important  factors  in 
the  recent  liquidation. 

The  excessive  creation  of  capital  in  the  past  few 
years,  to  the  dangers  of  which  attention  has  been  re- 
peatedly drawn  in  these  columns,  has  no  doubt  ex- 
panded credit  at  a  rate  out  of  propwrtion  to  the  supply 
of  gold,  which  has  also  been  contracted  to  some  extent 
by  the  withdrawal  of  money  into  circulation  to  finance 
the  boom  in  trade.  Securities  have  been  created  and 
marketed  in  such  enormous  quantities  of  late,  and 
have  met  with  such  a  poor  response  from  the  public, 
that  a  considerable  amount  must  have  found  a  tem- 
porary home  in  the  banks,  who  no  doubt  have  found 
themselves  at  this  period  of  the  year  with  more  securi- 
ties than  they  altogether  care  for.  The  failure  of  the  in- 
vestor to  relieve  underwriters  of  their  obligations,  in 
spite  of  the  most  alluring  inducements  in  the  way  of 
high  interest  and  sweet  bonuses,  is  a  sign  of  the 
general  monetary  stringency.  It  has  seriously  re- 
duced the  supply  of  money,  and  increased  the  menace 
to  speculative  markets  to  a  corresfjonding  degree.  The 
past  six  weeks  have  been  an  abnormally  active  time  for 
loan  and  company  promoters.  In  May  the  creation 
of  new  securities  amounted  to  no  less  than 
;^.'54,47o,6oo,  a  larger  amount  than  ever  previously 
attained — larger  even  than  in  the  rubber  boom  of 
1910.  And  nearly  all  of  them  met  with  such  a  poor 
response  that  in  some  cases  underwriters  lost  on 
paper  the  whole  of  their  commission  through  the 
fall  in  the  price  of  the  security.  Of  the  Bra- 
zilian Government  loan  for  ;^i  1,000,000  about 
94  per  cent,  went  to  the  underwriters,  and  the 
scrip  fell  to  31  discount  at  one  time;  the  under- 
writers' proportion  of  the  Brazilian  Traction 
;£r2, 000,000  preferred  issues  was  79  per  cent.  ;  of  the 
Chilian  Northern  Railway  ;£ri, 000,000  debentures,  84 J 
per  cent.  ;  of  the  Durban  ;£,'56o,ooo  4  per  Cent,  bonds, 
63  per  cent.  ;  of  the  Great  Northern,  ;^750,ooo  pre- 
ferred and  ;£r500,ooo  deferred,  issued  at  82^  and  55, 
53  and  47  per  cent,  respectively ;  of  the  City  of 
Montreal  ;^i,430,ooo  4J  per  cent,  stock,  66  per  cent.  ; 
of  the  Royal  Afail  ;^"'i,2oo,ooo  ordinary  stock,  offered 
at  iiai,  72  per  cent.;  and  of  the  Victoria  (B.C.), 
;£r482,876  4i  per  cent,  stock,  82  per  cent.  This  month 
the  results  of  the  principal  issues  have  been  as  follows: 
— Beardmore  and  Co. 's  ;^i,ooo,ooo  6  per  cent,  prefer- 
ence shares,  90  per  cent,  to  the  underwriters;  .Arm- 
strong, Whitworth  and  Co. 's  ;£7i,ooo,ooo  5  per  cent, 
second  preference  shares,  55  per  cent.  ;  National  Rail- 
ways of  Mexico  ;£"5, 500,000  two-year  6  p>er  cent,  notes, 
offered  to  yield  over  7  per  cent.,  76  per  cent,   to  the 


underwriters ;  and  .Southern  Punjab  Railway,  £^00,1000 
4  per  cent,  debenture  stock,  80  per  cent,  to  the  under- 
writers. Others  too  numerouii  to  mention  probably 
did  not  get  any  better  response,  though  the  Chinese 
loan  was  a  notable  exception.  In  this  connection, 
however,  the  circumsLinces  were  unique,  for  probablv 
no  loan  has  ever  before  been  so  well  advertised.  The 
underwriting  commission  on  the  Royal  Mail  is»ue  wa» 
34  per  cent.,  and  the  scrip  has  touched  4  discount, 
and  this  is  but  one  instance  of  the  commission  of 
underwriters  being  speedily  lost  on  paper.  No  wonder, 
therefore,  that  a  son  of  set  has  now  been  made  against 
new  issues,  except  those  that  arc  absolutely  necessary. 
Several  of  those  which  are  now  under  consideration 
are  really  in  the  nature  of  refunding  operations,  but  the 
appeals  of  borrowers  for  fresh  money  will,  it  is  to  be 
hoped,  fall  upon  deaf  cars  until  the  present  mass  of 
undigested  securities  has  been  disposed  of. 

It  is  said  that  the  present  system  of  under- 
writing, by  which  small  amounts  are  underwritten  by 
clients  of  brokers  who  have  taken  a  large  bkick  of 
stock,  contributes  to  the  difficulty  of  making  a  success- 
ful issue.  This  system,  which  is  the  result  of  com- 
petition among  brokers  to  secure  and  hold  clienU. 
naturally  means  that  those  who  formerly  subscribed 
for  loans  now  underwrite  them,  and  this  consequently 
reduces  the  number  of  public  applications.  The  broker 
makes  sure  of  a  small  profit,  but  the  client  who  under- 
writes an  unsuccessful  loan  is  hardly  likely  to  be  grate- 
ful for  the  privilege  of  having  to  take  up  a  larger 
amount  of  stock  than  he  wants,  and  at  big  discount 
too.  The  issue  of  the  German  Imperial  4  per  cent. 
loan  of  ;^2, 500,000  is  stated  to  have  been  subscribed  in 
full,  but  that  of  _^8,750,ooo  of  4  per  cent.  Prussian 
Consols  a  very  large  amount  was  left  with  the  promot- 
ing syndicate.  Even  then  it  is  believed  that  most  of 
the  money  came  from  the  savings  banks  and  other 
public  institutions.  The  pending  big  French  loan  is 
understood  to  have  been  postponed  till  the  autumn, 
perhaps  later,  while  the  big  Mexican  which  was  recently 
arranged  has  also,  it  is  believed,  been  postponed  until 
the  air  is  a  little  clearer.  In  New  York  new 
issues  have  been  no  more  successful  than  here.  The 
stringency,  therefore,  is  universal,  and  what  is  really 
needed  to  restore  the  finandal  balance  is  a  quiet  period 
immune  from  political  shocks,  and  the  importunate 
borrower. 


Indian    Railways. 

The  need  for  further  railway  facilities  in  India  has 
led  our  Calcutta  contemporary  Capital  to  raise  the  ques- 
tion as  to  whether  the  financial  arrangements  could  not 
be  modified  in  a  way  which  would  make  Indian  Railway 
securities  more  attractive  to  the  investor.  In  the  first 
place,  it  is  suggested  that  the  day  when  3  or  3J  per  cent. 
with  a  Government  f^uarantee  was  sufficient  to  induce 
trustees  to  invest  their  funds  is  gone,  owing  to  the 
experience  with  regard  to  Consols  and  allied  securities, 
and  that  nothing  under  4  per  cent.  «-iII  now  have  the 
desired  effect.  Another  obstacle  in  the  H'ay  of  raiaiiig 
the  capital  required  is  said  to  be  the  method  adopted  by 
the  Government  of  paying  for  a  line  when  the  time  came 
for  it  to  be  taken  over.  Formerly  the  attraction  to  the 
investor  in  the  old  5  per  cent,  guaranteed  stocks  was  the 
idea  that  the  investment  ^-as  permanent,  and  tbat  it 
could  be  sold  at  a  premium  il  profits  rose  abore  the  5 
per  cent.,  but  that  view  proved  to  be  a  mistaken  one. 
The  accompanying  interesting  table,  which  we  have 
lifted  from  the  pages  of  our  contemporary,  shows  the 
terms  upon  which  the  Government  will  take  over  the 
existing  lines,  hut  it  does  not  follow  tbat  the  payments 
mentioned  will  l)e  m.ide  in  cash.  In  one  or  twoi 
the  Government  has  paid  by  means  of  a 
annuity,"  but  this  method  has  proved  to  entail  a  ! 
diminution  of  income  to  the  stockholder.  One  example 
quoted  by  Cafilal  is  the  G.I.P.  annuity,  the  yield  of  which 
is  reduced  from  £"70  3s.  5d.  nominal  to  ^57  1 2s.  dd^ 
owing  to  the  %-arious  deductions  made.  Even  in  cans 
where  p.iyment  h.is  been  made  in  stock  the  investor  has 
suffered,  as  is  shown  by  the  results  of  the  amoQMMBt 
with  the  UomlMty,  Baroda,  and  Central  India  Ca     Tbe 
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Government  issued  a  3  per  cent,  stock  at  96  m  1907, 
of  which  the  value  has  shrunk  to  75,  and  although  no 
special  significance  can  be  attached  to  this  decline,  which 
merely  reflects  the  general  tendency  of  investments  of 
all  kinds  to  shrink,  our  contemporary  argues  from  this 
instance  that  the  principle  of  purchase  by  the  Govern- 
ment must  be  abandoned  or  modified  : — 


Name  of 
Company. 


S  «  -2  £ 


Bengal-Nagpore    

B.B.C.I.R 

East  I.  Ry 

Delhi-Umballa 

South  Behar    

Tarkessur    

G.I.P.R 

Matheran  Lt.  Ry 

Madras  and  S.M.C.  Ry. 
Nizam's  Ry 

Hyderabad-Godavari  .. 

Amritsar-Patti    

Southern  Punjab 

Hurdwar-Dehra 

South  Indian  

Assam  Bengal 

Bengal    North-Western 

Bengal  Dooars    

Bengal       Dooars      Ex- 
tensions     

Burma   

Rohilkand-Kumaon  .... 

Luckno  w-Bareilly 

Arrah-Sassaram 

Baraset  Light  Ry 

Barsi  Light  Ry 

Bukhtiarpore-Bihar 

Champaneer-Shivrajpur 

Dehri-Rohtas  Lt 

Shahdera-Saharanpore 

Tarkessur- Mugra 

Tej  pur-Bali  para 

Darjeeling  Himalayan. . 

Howrah-Amta    

Howrah-Sheakala 

Jagadri  Lt 


s    l| 

M  q   3  " 
Mo  71  iS 

%  0.OU 

z 


I9I3 
1942 
I9I9 

1926 

1919 
I9I3 
192'i 
1940 
1937 
1934 

1982 

■934 

1935 

929 

1934 
1954 
1919 

■945 
1921 
1932 

1981 

1919 

1919 
'935 
1941 
1932 

1932 
1930 

1918 
1944 
191 5 

■935 

1928 

1927 

1917 
1916 

1919 
1916 
1916 


Terms  of 
Purchase. 


473 
4*62 
g'oo 

9'22 

4  "00 

925 

6'og 
3 '47 
4'55 
5-86 


9'02 

993 


Capital  returned  at  par. 

Same  as  for  East  Indian  Co.  (?) 

Balance  of  deferred  ann.  till  year 
1953,  when  original  lease  ends. 

25  years'  nett  profits  deducting  sub- 
sidies. 

Return  of  capital  at  par. 

Nett  profits  for  20  years. 

Return  of  cap.  at  par. 

25  years  nett  earnings. 

j  Return  of  cap.  at  par. 

Capital  imredeemed,  plus  bonus   of 

25%. 
Reverts  to  Nizam  free  except  rolling 

stock,  &c.,  at  fair  value. 
Same  terms  as  for  Nizam's  Railway 

for  termination,  btit  cap.  paid  off 

at.par. 
'25  years'  nett  profits,    but  premium 
I    limited  to  20  per  cent. 
Same  terms  as  for  Amritsar-Patti. 


Return  capital  at  par. 
7T6   25  years'  nett  earnings,  but  not  more 

j    than  20  %  premium  on  capital. 
7*62  jCap.  returned  at  par. 
o'77  Do. 

6-48   25    times   nett  earnings,    less    Govt, 
share  of  surplus  profits. 
Reverts  to  Govt,  on  payment  for  roll- 
ing stock. 
12-4  Cap.  paid  with  40  %  prem. 

25  years'  purchase,  but  not  more  than 
3'85       20  per  cent.  prem.  on  capital. 
4*05   Capital  returned  at  par. 


5-02 

607 
2-13 

5-07 
5-87 
464 

f72 
nil 


379 

6-54 

If53 
10-97 
948 


25  years'  nett  profits  less  Govt,  share 

of  surplus. 
Cap.  returned  at  par. 
25  years'   nett  profits,  but  not  more 

than  20  per  cent,  above  cap.  cost. 
Do. 
Cap.  paid  at  par. 
20  vears'  nett  profits,  or  20  per  cent, 

above  cap.  cost. 
25  years'  nett  profits,  or  20  per  cent. 

above  cap.  cost. 
20  years'  nett  profits,  or  20  per  cent. 

above  cap.  cost. 
25  years'  nett  profits,  or  25  per  cent. 

above  cap.  cost. 
40  per  cent,  above  cap.  cost. 
Value     as   dividend-earning     invest- 
ment, plus  20  per  cent,  bonus. 
Do. 
Do. 
Value  (?)  of  whole  line  plus  bonus  of 

15  or 20  percent. 
25  times  nett  profits,  or  capital  plus 

20  per  cent,  bonus 


The  Armstrong,  Whitworth  Share  List. 

Continued. 


Mansfield,  C.J.  (Fleet- 
Surgeon,  R.N.).. .. 
Mather,  Capt.  J.  D... 
Matthews,     J.      W.  ; 

Wrightson,  Harry 
McCarthy,     Capt. 

Edwd.,  R.M.A.... 
McCrea,  Col.  R.  F... 
McKenzie,     T.     C.  ; 

Thompson,  A.  C... 
Mein,  M.  M.  ;  Spink, 

J.   K. ;    Thompson, 

T.  W 

Milburn,   Mrs.   E.  J. ; 

Milburn,     C.     T.  ; 

Crookshank,   E.  M. 

Moore,  C.   H 

Moorshead,     H.     B., 

Eng.-Comr.  R.N.. 
MacMullen,Mrs.  (wife 

of  Maj.  O.  R.) 

Matthews,  Mrs.  R.  A.; 

Mattiews,  Maj.  D. 

S.  ;  .Wallerstein,  F. 

E,  (trs.  960,  Nov.) 
M  Her,  R.,  Fit. -Surg.; 

Miller,  Mrs 

Moser,   Mrs.    C.    A. ; 

Moser,  C.  ;    Moser, 

H 

Miilholland,       Hon. 

A.J 


Ord.Pref. 

Ord.Pref. 

Mitchell,   Capt.  Clay- 

40 — 

ton,  R  N —     325 

50  — 

Morrison,  Jas.  Wm.. .     —  1,033 

Martelli,  Capt.  Horace    —       10 

543  — 

Munby,  J.  W 1,000  — 

Mitchell,  Chas 14,090  564 

327  — 

Murray,   Rt.  Hon.  Sir 

50  — 

Geo.  H.,  G.C.B.   ..  2,000  — 

Matthews,  Maj.  D.  S.     960  — 

700  — 

McMicking,   Maj.   G., 

C.M.G —     310 

Monro,  Rev.  H.  G.  ..     —    500 

7,680  — 

Manisty,  H.   F.,  K.C.      —       80 

Nesbitt,  Rev.  J.  C.    ..      550     12 

Noble,  Sir   And.,   Bt., 

1,400  — 

K.C.B.,  F.R.S.  ..95.3943.252 

700  — 

Noble,   P.  E 40,000  — 

Noble,  J.    H.  B.  (trs. 

40  — 

2,000,  Sept.) 30,000  — 

Noble,  Lady   3,000  — 

12  — 

Natl.  Discount  Co.    ..  3,762  — 

Nesham,  Mrs.  J.  A.  R.     500  — 

Newnham,  Maj.  C.  C.        95  — 

Nowill,  Sidney i,2io  — 

960  — 

Natl.    Prov.    Bk.    (trs. 

658,  May-June) 3,510  — 

60  — 

Nicholson,      Maj. 

G.  H.W 13  — 

Noakes,  Hy 650     70 

660  — 

Noble.  Maj.  G.  J.W.  ; 

Noble,  P.  E.  ;  Arm- 

1,000 — 

strong,  J.  H 52,500  — 

Ord.Pref. 
Noble,     J.     H.      B.  ; 
Gladstone,  Hy.  N.  ; 
Thompson,  T.  W..      664  — 
Norton,   R.    F..    K.C.      100  — 
Nth.  -  Eastern      Bkg. 
(trs.  13,735  ord.,   40 

pfce.)   12,897    76 

Nth.  of  Eng.  Tst., 
Deb.      and     Assets 

Corp — 4,600 

Nugent, Baron  A.J.F.; 

LaTouche,  C.  D...     —     200 

Naylor,  Nathl 4.950      7 

Newlands,  C.  W 1,050  — 

Nicholson,  Chas 655     70 

Newcombe,     W.     L., 

F.R.I.B.A 985  — 

Northern  Trust 600  — 

Noble,  S.  W.A 40,000    25 

Newton,  Edwd 1,010  — 

Nixon,  G.  C S70  224 

Nelson,  Mrs.  (wife  of 

Capt.  H.)     50  — 

Newlands,  R.  W.  C.  ; 
Newlands,  Miss  A.  ; 
Newlands,  C.  \V.  . .  550  — 
Newcombe,  W.  L.  ; 
Newcombe,  F.  H.  ; 
Davidson,    Miss    J. 

E.  ;  Emly,  E 690  — 

Nowill,  A.  W 700  — 

Noble,  Sir  A.,  Bart., 
K.C.B.  :  Noble,  J. 
H.     B. ;     Webster, 

Rev.  J.  M 2,833  225 

Norcott,  Maj.  G.  A...       50  — 
Noonan,  Mrs.  (wife  of 

Capt.  J.) 75  — 

Noel-Hill,  Hon.   Mrs. 

Mary  S 795  — 

Noble,  S.  W.  A.  ; 
Noble,  J.  H.  B.  ; 
Noble,  P.  E.  ;  John- 
stone, R.  W.,  M.D.  —    2,000 

O'Malley,  Sir  E 1,810  — 

Oliver,  Mrs.  E.  R 500  — 

Oliver,  R.  C 600  — 

Owen,        Maj.  -  Gen. 

C.  H.,  R.A 290  — 

Owen,  Gen.  Sir  J.  F., 

K.C.B 500  — 

O'Connell,  Mrs.  (wife 
of  Lt.-Col.  D.  V,)..      100  — 

Ormrod,  A.  L 900  — 

O'Keefe,    Comr.  Yel- 

verton,  R.N 500  — 

Otto,  Miss  J.  McK.  ; 
MacGregor,  Miss 
A.  C;  Lilly,  R.G.  ; 
Gibson.W.W.;  Aus- 
tin, W 8,730  150 

0'Shee,Maj.  R.  A.P., 

R.E 85  — 

O'Malley,  Miss  I.  B..  2,484  — 

O'Malley,  Capt.  C.  L. 

M.  ;    O'Malley,    E. 

St.  C.  (trs.  375,  Oct.)     752  — 

Ottley,    Rear-Adrairal 

SirC.L.,K.C.M.G., 

C.B 2,000  — 

Park,   Andrew  Dodds  2,700  — 
Peel,     Rev.      Fredk.  ; 
Tracy,      Hon.      H. 
G.  E.  ;  Palmer,  Sir 

Archdale  R 15,000  350 

Priestman,  Lewis 4.175  280 

Proud,  J.  T 740  — 

Paul,  Mrs.  J 600  — 

Pilkington,    Lawrence     650  — 

Peile,  Hy 1,000  . — 

Potts,  Miss  E.  D 520  — 

Pavmaster-Gen.  of  the 
Supreme  Court  of 
Judicature   (trs.    100 

ord.,  March)    1.775     70 

Perceval, Maj.  Claud  J.        50  — 
Pochin,    Mrs    (wife  of 

Maj.)     50  — 

Pollard,  Lt.-Col. Wm. 

Chas 150  — 

Parry,    Mrs.  ;    Parrv, 
T.       W.,        M.D.'; 
Parry,  Maj.  Wm.  ..      273  — 
Peard,  Col.  Geo.  S.  ..        50  — 

Philipson,  R.  H 500  — 

Pai;meter,  Frank    ....     669  — 
Phalp,  Anderson   ....  1,000  — 
Price,   Miss   E.  M.  K.      650     42 
Price,  Rev.   S.  J.  M., 

D.D 2,041  — 


Ord.Pref. 

Philipson,  Jos.  A 1,800     99 

Partridge,     Rev      W. 

L. ;  Lowe,  Mre.  A. 

L.  ;  Ince,    Francis ; 

Rudge,  Jos.  B 600  — 

Pluramer,  Sir   Walter 

R 300  — 

Pearson,  Stanley  ....      500  — 

Peat,  Mrs.  J.  E 500  — 

Pedder,     Lt  -Col.    E. 

W.  N 150  — 

Peto,  Sir  Hv.,  Bt.  ..  120  — 
Philipson,  Sir  Geo.  H.  250  — 
Pitman,    Rev.     F.    E. 

(Chaplain,  R.N.)  ..        30     10 
Parker,      Thoi.  ; 

Squance,  F.  C 750  — 

Pearse,  Capt.  B.  A.  T. 

K 30  — 

Pelegrin,  M.,  M.P.  ..      515     75 
Perceval,  Maj.  C.  C, 

RE 148  — 

Phipps,    Maj.     Chas. 

Edwd.,  R.G  A 200  — 

Pidcock-Henzell,  Maj. 

Hy 12  — 

Pollock,    Sir    Fredk., 

Bt.  ;  Mathew,  Theo- 
bald   1.950  — 

Potter,  C.  J 790     12 

Primrose,  Capt.  G.  A., 

R.N 150  — 

Punshon,  Mrs.  R.  M.  2,272     15 
Palmer,  Capt.  Roland 

G 150  — 

Parish,  Walter  Wood- 
bine ;    Kay-Shuttle- 

worth,  Hon.  L.  U.  ; 

Gladstone,       Albert 

Chas. :      Wickham, 

Rev.  E.  S.  G 500  — 

Phoenix     Assce.     Co. 

(trs.  1,200,  Mch.)  ..  1,150  — 
Portman,  Com.  M.W., 

RN 45  — 

Prentice,  Maj. Herbert, 

RE 50  — 

Priestman,  J.  T.  ;  Dob- 

inson,    Thos.  ;    Ait- 

chison,  S.  H 500  — 

Palmer,  Sir  Francis  B.  200  — 
Pearse,    Brice    Hugh  ; 

Pearse,    Col.    Hugh 

Wodehouse, 

D.S.O —    400 

Peak,  Thos.  G 700  — 

Piatt,    Mrs.    H.   M.  ; 

Piatt,     Col.      Hy.  ; 

Clayden,  Geo.  S.  ..      810  — 

Portal,  Wm.  R 700  125 

Priestman,      Francis ; 

Peile,  Hy 600  — 

Priestman,       Francis, 

J.P 4,000  150 

Paterson,MissE.  M..\.  655  — 
Peel,  Col.  Arthur  ....  300  — 
Pecori-Giraldi,    Capt. 

Count 325  — 

Poole,  Wm.S.;  Wing- 
field,      Wm.       (18, 

Austin  Friars)     500  — 

Poole,       Wm.        S. ; 

Thomas,      Clement 

H.    (8,  Princes  St.)  1,000  — 
Price,    Maj.    D.     G., 

D.S.O 100  — 

Pratt,  Hon.  Mrs 150  -  - 

Park,  Maj.  CecilWm.  ; 

Park.Alexr.;  Grace, 

Herbert  W —     100 

Rayne,  Chas.  Geo 2,300    96 

Readhead,  Jas 9,870  — 

Readhead,  Robt 5. 440     44 

Readhead,  John     ....      740    44 
Rendel,      Rt.       Hon. 
Baron     (trs.    5,000, 

July) 161,100  — 

Roberts,  Hy.  Edwin..  1,500  — 
Robson,  Chas  Edwd.  670  — 
Runciman,  Sir  Walter, 

Bt 200  — 

Richardson,  John    H.  2,600  300 
Richardson,  John  H. ; 

Challoner,    J.     D.  ; 

Berwick,  Ralph     . .      500  — 
Rennell,    Hon.   Mrs.  ; 

Barnard,    Rt.    Hon. 

Baron ;     Kirklinton, 

G.  G.  K 200  — 

Rawlings,  Jas 500  — 
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Ramsden,  Hy.  ;  Owen, 

Col.  Hy.  Mostyn    ..      loo  — 
Reeves,      Mrs.      (wife 

of  Maj.  J.)  170    90 

Roberts,  Mrs.  Ellen  . .      700  — 
Rodgers,  Miss  E.  C.      660  — 
Rollinshaw,  Level     ..  1,000  125 
Rose,  Edwin,  J.  P.    ..      200  — 

Rouyer,  J.  O.  A 700  — 

Rheeder,  Thos 980  — 

Rich,  Frank  West    . .      695     10 

Rougier,  Chas 900  — 

Roylance,  A.  H 730  — 

Rycroft,  T.  A 1,650  — 

Richards,   Mrs.  E.  H.      500  — 

Ridley,  Chas.  A 763  — 

Rilson,  Ulrich  A 4.500  — 

Robertson,  Mrs.  (wile 

of  E.  W.,  J.P.)....      150  — 
Randell,  Mrs.  (wife  of 

Col.)     86  — 

Ravenhill,     Com. 

A.  H-.  D.,  R.N 100  — 

Reed,  C.  A.  P 1,025  — 

Reed,    Mrs.    (wife   of 

above) 400  — 

Rhodes,    Rev.    Alfred 

Hy 1,175  125 

Ridout,    Maj.  D.    H., 

R.E 20  — 

Robertson,  Rev.  Canon      140  — 
Rogers,    Maj.    J.    M., 

D.S.0 500  — 

Roscoe,    Sir   Hy.    E., 

LL.D.,  F.R.S 300  — 

Robson,  Mrs.  L.  E...  1,008  — 
Rothschild.  Rt.  Hon. 

Baron ;         Barnett, 

C.  E.;  Lucas,  F.  A.  ; 

Smith,   H.  C.  (Alli- 
ance Assce.  Co  )    ..  5,000  — 
Russell,  Sir  Wm,  Bt.       29  — 
Raban,  Col.    Edwd., 

RE 30  — 

Reay,  Jos 515  — 

Reichwald,      August  ; 

Shaw,  Frederic  A. . .      750  100 

Rennokison,  J.  M 1,885  — 

Richards,    Mrs.    (wife 

ofComr.J.A.,R.N.)       40  — 
Richards,        Admiral 

Geo.  Edwd 20  — 

Rickman,  Capt.  A.W.     300  — 
Ritson,     Wm.      Hy.  ; 

Bell,  Alfrrd  Ernest     600  — 
Ritson,     Wm.      Hy.  ; 

Ritson,  John  Ridley  1,000  — 
Roche,  Lt.-Col.  T.  H. 

deM.,D.S.O..R.M.       29  — 

Rolland,  Alexr 550  — 

Rowden,  W  C 600  340 

Ruble.  Mrs.  Maud    . .      725  — 
Rogers.  Col.  J.    M.  ; 

Morrison-Bell,  Capt. 

E.  H. ;    Chichester. 
Hon.  ACS.;  Coke, 

Hon.  Richd 1.130  — 

Rymer,  Sir  Joseph  S.       20     10 
Radford,  Lt.-Col.  O.C.      41  — 

Reed,  Thos 700  — 

Keiss,  Friedrich     ....  3,000  — 
Rendel,  Geo.  W.  (trs. 

254,  Feb.)    1.024  — 

Rendel,  Silvio  G 1.600  — 

Richards.  Maj.  A.  W. 

L. ;  van  Straubenzie, 

Maj.    C.    C.  ;     van 

Straubenzie.      Maj. 

B.  W.  S ; 300      5 

Ridout,  A.  G.  ;  Rid- 
out.  Chas.  Edwd.  ; 
Ridout.  Leonard   ..  2,000  — 

Roe.  Capt.  W.  R.    ..        70  — 

Rook.  J.  T 500  — 

Rogers.  Mrs   M.  B.  G.  1.200  — 

Ross.  Donald  ;  Good- 
ger.  C.  W.  S 1. 100  — 

Ross.  Donald    702  — 

Ross.   Miss  E.  A.  M.     210  — 

Russell,  Col.  Lech- 
mere     50  — 

Ramsden.  Capt.  F.W. 

(trs.  500.  Nov. -Feb.)      100  — 

Readbead,  Jas.  ;  New- 
lands.  R.  W.  C.    ..  2.685  448 

Ritchie.  Mrs.  (wife  of 
Capt.  M.B.  H.) 140  — 

Robinson,  Lt.-Col. 
G.    S.  ;     Robinson, 

F.  F 200  — 


Ord.Pref. 
Robinson,  Dr.  Wm.. .      600  — 
Rooke,  Mrs.  C.  M.    ..      770  — 
Robertson,      E.     H.  ; 

Robertson,  W.  H..  joo  — 
Robertson,  Mrs.  E.  A.  1,000  — 
Rogers,    Maj.    J.  M., 

D.S.O.  ;     Battis- 

combe,       P.      F. 

Frances,  A.  S.  D...  100  — 
Reichwald,  A.  ;  Carr. 

J-  J 750  100 

Shirley,  L.  J 525     19 

Simpson,  John  Bell  . .  9,365     12 
Simpson,  John    Bell  ; 

Simpson,  John 1.405  — 

Soames,  W.  K '..150  — 

Stevenson.  Mrs.  E.  S.  500  — 
Stephenson, SirWmH.  1,500  — 
Sanderson,     Mrs.    C. 

M.     M. ;     Sheldon. 

W.R.  (trs.  400.  May. 

1912)    1,000  — 

Spalding,  Mrs.  E.  J...  1,140  — 
Steven3,W.  C,  Engin. 

Comr.  R.N 20  — 

Stewart,  Mrs.  E 540  — 

Sumpter,  Wm 600    70 

S.=inderson,  Thos.  B.  .      750     12 
Scholelield,Mrs.  Mary  1,570  — 

Scorfield,  E.  S 900    125 

Sharp,  Miss  A.  G.     . .      700  — 

Sharp,  Miss  E 525  — 

Sholton,   Mrs.  M.  A.  ; 

Harrison,  T.  W.    ..  3,000  — 

Slater,  T.  M 634  — 

Smith,  Miss  M.J 700    90 

Sheaf,  Mri.  Mary i,397  — 

Stevens,  Hy 1.475  — 

Straker,  C.  E 950412 

Straker,  Frederic 1,400  — 

Scholes,Ll.-Col.  H.  S.      100  — 

Sclater,  Jas 540  — 

Shapton,  Mrs.  Mary..  2,250    60 

Stanyforth,  E.  W 500  — 

Stannard,  Mrs.  M.  ..  750  — 
Stotherd,  Capt.   E.  A. 

W 70  — 

Sunderland,  Rev.  Jas.; 

Sunderland,  2nd  Lt. 

A.  J.  E 265  — 

Scott  Bros.,  Ltd 1,050  — 

Serocold,  O.  P. ;  Sero- 

cold,  C.  P 2,200  — 

Silver,  Maj.  W.  B.  . .  20  — 
Simpson-Hinchc  1  i  ffe. 

W.  A 1,013  — 

Smee,  Col.  W.  H.  T.         50  — 

Smith,  Andrew 570  — 

Smith,  John    600  — 

Spearman,    Capt.    A. 

Y.C.M 33  — 

Spencer,  Lieut.  C.  J.  70  — 
Stanistreet,   Capt.    G. 

B.,    R.A.M.C 25  — 

Stevenson,  F.  J 540  — 

Stevenson,      L.     R.  ; 

Swan,  J.  C 7,500  — 

Stokoe,  Miss  D.;  Sto- 

koe.  Miss   J 1,900  — 

Strachan,  Miss  M.  E.  200  — 
Strachan,      Miss     M. 

EH 750  — 

Straker,  J.  H 1,200  — 

Stockdale,  Maj.  H.  M. 

J loo  — 

Schofield,  Maj.  H.N.. 

v.c 540  — 

Scott,  Percival 600  — 

Seaman,  Mrs.  MA...  1,200  — 
Sharp-Naters,   J.    G. ; 

Tulloch.  J.  A 3.965  — 

Sharp-Naters.    J.   G.  ; 

Temperley.  W.  A,.  4,065  — 

Skinner,  W.  M 2,000  — 

Smith.  Capt.  C.  A.  S  102  — 
Sorby,        Mrs.       P.  ; 

Wood,      B.       G.  ; 

Worth  y,  "  John  ; 

Sorby,  T.  G.  ...  780  — 
Stevenson,  Maj.  R.  C 

RA 100  — 

Stillwell.      W.      B. : 

StiUwell.  Maj.C.H.; 

Currie.  R.  G 4°  — 

Stirling,   Col.   J.  W., 

K  HA ajo  — 

Stowell.   Rev.  Canon     iii    60 
Stuart.  Col.  R.  C.  O., 

RA no — 

Swan.  E   W 2,»oo  — 


The  Week's  Hints. 

Stock  markets  are  not  at  all  in  a  happy  condition,  and 
we  are  doubtful  of  the  wisdom  of  suggesting  invectments 
so  long  as  the  present  liquidation  continues  to  depreM 
prices.  Still  the  fall  which  has  taken  place  may  ^ve 
the  genuine  investor  an  opportunity  to  pick  up  good 
stocks  at  reasonable  prices.  He  must,  however,  take  up 
his  purchases  and  be  prepared  to  face  the  possibility  of 
a  further  decline  before  any  recovery  sets  in. 

Owing  to  the  recent  failures  on  the  Stock  Exchange 
South  American  Railway  securities  went  flat,  aod  it 
seems  to  us  that  several  of  them  are  worth  conudehng 
at  their  present  levels.  Amongst  others  might  be  men- 
tioned the  first  and  second  debentures  of  the  CordolMi 
Central  Railway,  if  they  can  be  picked  up  at  about  81. 
At  this  price  the  yield  on  the  first  is  nearly  5  per  cent. 
and  on  the  second  just  over  5).  Earnings  for  the  ' 
current  year  show  a  satisfactory  increase. 

Another  stock  affected  by  the  failures  was  Leo- 
poldina  ordinary  stock.  The  price  has  recovered 
Irom  the  lowest,  but  it  can  still  be  picked  up  at  about 
67xd,  and  at  this  figure  it  yields  nearly  6  per  cent. 


American  Business  Notes. 

It  is  improbable  quite  that  an  upset  oi  the  Wall 
Street  apple-cart  can  occur  just  ikjw.  What  is  happen- 
ing is  little  beyond  the  expected.  Everybody  in- 
terested in  share  jobbing  feared  that  the  Supreme 
Court  decisions  might  be  adverse  to  the  claims  of  the 
railroad  people ;  all  knew  that  the  revision  of  the  tariff 
meant  stagnation  in  business  for  at  least  six  months, 
and  experienced  people  recognised  that  the  new  capital 
requirements  of  a  period  of  intense  commercial  and 
industrial  activity  might  involve  the  money  market  in 
serious  trouble.  The  only  new  factor  has  been  the 
unexf)ected  insolvency  of  the  St.  Louis  and  San  Fran- 
cisco road,  and  that  has  unquestionably  produced  un- 
plea.sant  results  among  investors,  players  and 
market  men,  especially  in  Europe.  .\  recei%'ership  for 
the  New  Haven  agglomeration  would  not  have  been 
one-tenth  as  bad,  because  it  would  merely  have  ful- 
filled expectations.  Bad,  however,  as  the  immediate 
pK>sition  and  prospects  may  be,  they  do  not  portend  a 
"  panic  on  Wall  Street."  To  all  appearance  that  could 
only  be  brought  about  just  now  as  a  consequence  of  a 
cornplete  upset  in  Europe,  or  in  Berlin.  Either  credit 
has  been  curtailed,  or  the  risks  it  has  taken  have 
been  so  spread  and  subdivided  these  last  few  weeks  as 
to  strengthen  the  banks  in  New  York.  Their  averages 
for  the  past  week,  showing  decreases  of  respectively 
;^2,820,ooo  in  loans  and  ;^i,  136,000  in  deposits  at  the 
same  time  that  their  nett  stock  of  specie  has  ifone  up 
;<f 1, 420,000,  and  of  greenbacks  in  hand  ;£?oa.ooo, 
demonstrate  the  healtiiiness  of  the  change.  It  follows 
that  the  surplus  reserve  is  ;£?!, 640,000  larger  at 
;^;7,ooo,ooo,  a  sum  larger  by  ;t'<.'!5o.«»  '•'^n  a  year 
ago  at  even  date,  and  ample  for  market  insurance 
purposes. 

Doubtless  the  Wall  Street  money  market  continues 
hard  up.  It  is  pressed  bv  the  weight  of  stc<«-k  flunjf 
back  upon  it  from  Europe,  as  well  as  by  I  he  incessant 
dcm.Tnds  for  further  assistance  made  bv  its  joint-stork 
corporations  of  all  types.  This  week,  for  instance. 
;^5,ooo,ooo  of  one-year  5  per  cent,  notes  of  the 
Southern  Pacific  Railway  have  been  sold  m  Ruhn. 
Loeh  and  Co.,  who,  with  their  asso»iates,  may  be  ex- 
pected to  offer  the  paper  here  and  in  .Vmerica — at  the 
prUre,  thev  sav,  of  99.  And  all  ihc  railways  want  more 
monev,  which  it  will  be  to  the  interest  of  bankers  to 
provide  or  procure  for  them  under  pcnaltv  of  *^'n« 
business  slacken  in  all  directions.  Will  Wall 
Street  alone  be  able  to  finance  all  the  demand* 
for  more  and  yet  more  money  made  upon  it?  Xo.  and 
Europe  is  less  than  ever  in  the  mood,  e\xn  if  it  had 
the  means,  to  come  to  Wall  Street's  help— except  at  a 
prk-e  Yankee  borrowers  have  not  been  accustomed  to 
pav  for  manv  a  vear.  If  trade  slackens,  homxver.  as 
it  is  doing,  the  fin.incing  of  excitinc  markets,  and  of 
new  issues  of  sto<-k.  will  become  easier,  and  the  x-ery 
tariff  upset  itself  mav  be  the  means  of  enabling  the 
Republic  to  pull   itself  round  in   spite  of  its  load  of 
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short-term  notes  and  its  ever-expanding  newssities 
So  the  complaint  made  by  journals  conducted 
for  the  advocacy  of  "interests"  to  the  effect 
that  the  politicians  at  Washington  are  preparing 
to  "plunge  the  country  into  a  sea  of  trouble 
may  be  just  the  thing  to  save,  or  to  stave  off,  a  hnan- 
cial  catastrophe.  At  worst  the  tariff  changes  and  rail- 
road decisions  can  only  keep  progress  back  for  a  lew 
months  if  crops  turn  out  well.  The  latest  news  is  that 
they  are  less  promising  than  they  were,  but  only  in-and- 
out  punters  are  disturbed  by  pre-harvest  estimates, 
even  official,  and  we  as  yet  see  no  ground  for  alarm. 
Given  a  reasonably  abundant  harvest  and  the  year 
should  pass  without  convulsion.  Stagnation  there  is 
bound  to  be,  and  occasional  spasms  of  selling  both  on 
home  and  alien  account,  but  all  that  may  only  hide  re- 
cuperation and  render  the  course  of  business  so  dull  and 
unpicturesque  as  to  give  us  little  to  write  about. 

Actuallv  the  most    perplexing    and    vexatious    fact 
affecting  Wall  Street  is  the  inability  of  the  Harriman 
people  to  dispose  of  the  Union  Pacific  Co.'s  holding  of 
Southern  Pacific  Railway  stocks.      Device  after  device 
have  been  put  forward,  only  to  be  rejected,  because  in- 
effective as  a  segregation  of  interests  or  impossible  of 
execution.        The   latest   project— a    "  niffer  "    or   ex- 
change with  the  Pennsylvania  Railroad  Co.  of  its  Balti- 
more and  Ohio  stock  for  a  relative  or  equivalent  amount 
of  Southern  Pacific  Railroad  stock— seemis  to  us  as  little 
satisfactory  as  any  of  the  others.      It  is  not  good  for 
the  community  that  corporations,  whether  railroad  or 
other,   should   be   large,   and,    it   may  be,   dominating 
owners  of  each  other's  stocks,  but  the  most  interesting 
point  in  all  this  scheming  and  negotiating  is  the  proof 
it  gives  that  the  derelict  security  is  not  regarded  as  an 
investment  private  capitalists  would    care    to    touch. 
Had  Southern  Pacific  railroad  stock  been  regarded  in 
the  same  light  as  the  stocks  of  the  Pennsylvania  Rail- 
road, or  even  of  the  New  York  Central,    the    sale    of 
;£^25, 000,000  or  ;^'26,ooo,ooo  of  it  at  a  reasonable  price 
to  the  public  "  over  the  country  "  should  not  have  been 
a  matter  of  insuperable  difficulty.     It  might  have  been 
all  gone  long  before  now.      But  Southern  Pacific  stock 
does  not  attract  the  ordinary  investor,  because  it  is  a 
finance  stock    and  its  6  per  cent,  dividend  a  product  of 
finance  far  more  than  of  legitimate  business  prosperity. 
Hence  the  impossibility  of  obeying  the  mandate  of  the 
Supreme  Court  except  by  devices  and  subterfuges. 

In  another  way  the  reluctance  to  invest  or  poverty  of 
the  market  is  demonstrated  by  the  masses  of  short- 
term — one,  two,  or  three  year — notes  the  railroads  and 
some  industrial  companies  have  had  to  sell  on  terms 
increasingly  onerous  so  as  to  obtain  money.  That  is  a 
method  of  staving  off  the  evil  day  which  has  already  led 
to  affliction,  and  may  a  little  later  on  increase  to  an 
alarming  extent  the  number  of  receiverships.  We 
should  not  care  to  invest  in  these  notes  except  when  put 
out  by  the  strongest  companies,  the  companies  who  can 
always  command  a  market  on  terms  for  their  long-date 
issues  of  bonds. 

According  to  the  tenth  annual  report  of  the  Inter- 
national Mercantile  Marine  Co.,  the  combined  income 
account  for  the  year  191 2  shows  a  surplus  of  83,787,911 
after  meeting  all  fixed  charges  and  operating  expenses, 
in  which  latter  are  included  all  charges  for  repairs, 
maintenance,  &c.  As  compared  with  1911,  the  surplus 
shows  a  decrease  of  $721,358,  which  follows 
a  decrease  of  $340,311  for  the  previous  year. 
Gross  earnings  were  $4,572,165  higher  at  $43,725,508, 
but  operating  and  general  expenses  increased  by 
^5>0S7'4O0  to  $36,128,183,  so  that  nett  earnings  were 
down  $485,235  to  $7,597,324  and  the  nett  profit  for  the 
year  was  $430,358  less  at  $3,787,911.  This  does  not 
include  the  operations  of  the  Lcyland  and  National 
lines,  in  which  the  company  has  important  holdings. 
These  companies  both  did  much  better  than  in  the  pre- 
vious year.  Thus  the  Leyland  line  profits  were 
;^362,466  higher  at  ;^6oo,462,  and  the  National  line 
earned  £.2jfi-j2  more  at  ;^36,978.  Owing  to  the  de- 
plorable marine  disaster  which  the  companv  sustained, 
the  results  of  the  working  of  the  insurance  fund  for 
1912  show  a  loss  of  $1,498,885.  With  the  surplus 
brought  forward  from  December  31,  191 1,  however,  the 


fund,  after  all  losses  up  to  December  31,  1912,  have 
been  provided  for,  shows  a  surplus  of  8507,971  remain- 
ing to  its  credit  on  that  date.  The  company  now  has 
under  construction  or  ordered  18  steamers,  which  when 
completed  and  put  into  service  should  very  materially 
strengthen  its  position.  The  number  of  vessels  now  in 
the  different  services  is  119,  representing  a  gross 
tonnage  of  1,071,635,  or  just  under  £'},i  per  ton.  To 
the  nett  profit  of  the  year  has  to  be  added  $821,061,  or 
$772,476  more,  brought  in,  making  a  total  of 
$4,608,973,  or  only  $51,118  less  than  for  the  corre- 
sponding period.  The  amount  appropriated  for  depre- 
ciation on  .steamships,  namely,  $3,655,577,  is  $81,216 
less,  and  the  surplus  shown  in  the  balance-sheet  is 
brought  out  as  $132,334  higher  at  $953,395-  No  credit 
has  been  taken  for  any  proportion  of  the  profits  for  the 
year  of  the  National  and  Leyland  lines,  which  profits 
(after  providing  for  depreciation)  substantially  offset 
the  nett  losses  of  those  lines  accumulated  in  previous 
years.  _^_^_^__^^__^^ 

Continental    Memoranda. 

The  news  from  the  Balkans  and  the  less  satisfactory 
advices  from  the  foreign  stock  markets  had  a  bad  effect 
on  the  Paris  Bourse  during  the  early  part  of  the  week, 
and  the  market  there  was  further  depressed  owing  to 
continued  liquidation,  in  anticipation  of  their  fortnightly 
settlement.  Later  in  the  week  firmer  London  and  New 
York  advices  had  a  strengthening  effect,  and  a  better 
tone  prevailed  when  it  was  found  that  the  settlement 
had  passed  off  smoothly,  and  without  any  failures. 
In  Berlin  speculative  operators  were  discouraged  by  the 
continued  deterioration  of  the  iron  market  and  the  in- 
creasing monetary  tension.  Weaker  advices  from 
Vienna  accentuated  the  depression,  rumours  being  cur- 
rent that  the  Balkan  situation  had  taken  a  turn  for  the 
worse.  A  better  tone  prevailed  later,  as  there  was  less 
selling  pressure,  but  the  unfavourable  trend  of  the 
money  market  was  a  deterring  factor,  and  business  re- 
mained quiet  in  consequence.  German  bankers  have 
been  trving  to  obtain  loans  at  5J  per  cent,  in  New  York, 
but  it  is  believed  that  they  have  met  with  little  success. 

The  Russian  Treasury  Minister  has  stated  that 
Russia's  gold  reserve  held  abroad  amounts  to  537  million 
rbls.,  of  which  328  millions  are  in  France  and  be- 
tween 129  and  150  millions  in  Germany.  The  total 
reserves  are  practically  double  that  amount,  as  much 
is  required  for  the  service  of  the  Imperial  loans.  Loans 
this  week  have  principally  to  do  with  Russian  railways, 
and  the  placing  of  204,846  4I  per  cent,  bonds  of  500 
francs  nominal  of  the  Black  Sea  Railway  Co.  is  at  pre- 
sent proceeding.  These  bonds,  guaranteed  by  the  re- 
ceipts and  the  whole  assets  of  the  company,  enjoy  also 
the  absolute  guarantee  of  the  Russian  Government  as 
regards  interest  and  redemption,  and  the  payment  of 
their  coupon  and  their  reimbursement  will  be  carried 
out  free  from  all  Russian  taxation  now  and  in  the 
future.  Moreover,  the  company  has  made  itself 
responsible  for  all  dues  and  taxes  which  may  be  im- 
posed on  these  securities  in  foreign  countries,  including 
the  French  fiscal  taxes.  The  issue  price  is  94  per  cent, 
or  470  francs  per  bond,  payable  on  application,  and  the 
banks  receiving  subscriptions  are  the  Banque  de  Paris, 
the  Comptoir  Nationale,  Credit  Lyonnais,  Soci^t^ 
Gen^rale  and  their  home  and  foreign  branches,  also  the 
Soci(^t6  Franqaisc  de  Banque  et  de  Depots  at  Brussels 
and  Antwerp,  and  the  Society  Suisse  de  Banque  et  de 
Depots  at  Lausanne. 

Another  Russian  railway  loan  is  that  of  the  company 
for  railway  connections,  the  central  office  of  which  is  at 
St.  Petersburg.  The  above-mentioned  banks  are  co- 
operating with  L'Union  Parisienne  and  the  Societe 
Generale  de  Belgique  to  place  146,319  bonds  4^  per 
cent,  of  500  francs  nominal.  They  are  offered  at  the 
same  price  as  the  Black  Sea  Railway  bonds,  viz.,  94 
per  cent,  or  470  francs,  and  also  enjoy  the  absolute 
guarantee  of  the  Russian  Government  as  well  as  being 
exempt  from  all  Russian  and  foreign  imports  and 
French  fiscal  taxes.  Another  issue  is  the  second  half 
of  the  Rotterdam  12  million  florins  loan,  the  first  half 
of  which  was  placed  on  the  market  in  January  of  this 
year. 


June  21,  1913. 


XEbe  3nve8tor8'  TRevfew. 


91*7 


Under  the  name  of  Societc  Foncifere  Franco-Helfje  a 
new  mortgage  credit  bank  has  been  founded  in 
Brussels  with  Canadian  business  as  its  principal 
object.  The  share  capital  amounts  to  2,000,000 
francs.  An  increase  to  7,000,000  francs  has  already 
been  sanctioned,  and  10,000,000  francs  in  bonds  have 
been  authorised  to  be  issued. 

A  normal  condition  of  affairs  is  gradually  arising 
again  in  Mexico,  although  there  is  still  a  certain 
amount  of  disturbance,  notably  in  the  south,  where  a 
sort  of  peasant  insurrection  has  lieen  organised,  and 
in  one  or  two  provinces  of  the  north  the  revolt  has 
taken  a  constitutional  character  in  opposition  to  the 
provisional  Government  of  (leneral  Huerta.  Rail- 
ways have  been  heavily  hit'  by  the  interruptions  to 
traffic,  but  for  all  that  the  results  of  the  first  eight 
months  of  the  working  year  191 2-13  are  not  so  bad, 
nett  receipts  amounting  tq  Pi7,28g,ooo,  against 
P 18, 92 1,000.  Customs  receipts  for  the  year  show  an 
increase  of  I'5,777,ooo,  while  the  copper  and  petroleum 
productions  have  developed  largely,  the  petroleum  pro- 
duction reaching  the  figure  of  2,100,000  tons,  thus 
placing  Mexico  fourth  on  the  list  of  the  world's  petrol 
centres. 

It  is  early  yet  to  speak  definitely  of  the  European 
cereal  harvests,  but  everything  points  to  satisfactory 
results.  Reports  from  Russia  are  excellent,  both  north 
and  south,  and  good  crops  in  Russia  are  of  great  im- 
fwrtance  just  now,  the  results  of  the  last  two  years  not 
having  been  particularly  favourable.  Good  accounts 
also  have  come  in  from  Italy  and  Spain,  neither  of 
which  countries  had  anything  much  in  the  way  of  a 
harvest  last  year.  At  present  their  import  require- 
ments are  large,  but  the  new  crop  should  reduce  their 
claims  on  the  world's  market.  German  accounts  are 
uncertain.  Several  districts  complain  of  want  of  rain 
when   in  other  parts  it  is  too  cold. 

The  reports  from  France  are  less  satisfactory, 
although  those  from  Algeria  are  excellent.  It  was  the 
shortage  of  crops  in  the  French  colonies  that  caused 
the  relatively  important  wheat  imf>orts  to  France  in 
the  current  year.  In  Roumania  the  crop  conditions  are 
said  to  be  better  than  last  year.  With  regard  to  the 
other  Balkan  nations,  last  year  the  harvest  had  been 
garnered  Ijefore  the  war  broke  out,  but  Bulgaria  and 
Servia  may  have  to  import  cereals,  for  although  the 
field  cultivation  was  carried  on  by  the  women  and  the 
old  men  with  wonderful  energy,  the  cultivated  surface 
is  less  than  usual,  and  the  more  superficial  tilling  of 
the  ground  will  result  in  a  decrease  in  production. 


Insurance   News. 

A  provisional  agreement  has  been  entered  into  for  the 
acquisition  by  the  Royal  Insurance  Co.  of  the  shares  of 
f  the  Horse,  Carriage,  and  General  Insurance  Co.,  of 
London.  The  last-named  company  was  established  in 
1868,  and  is  regarded  as  one  of  the  most  imjwrtant  of 
the  group  of  ofliccs  which  are  engaged  in  the  trans- 
action of  livestock  insurance  ;  its  operations  also  extend 
to  fire  and  accident  business  generally.  The  authorised 
capital  of  the  undertaking  now  to  be  absorbed  is 
;;^i,ooo,ooo  in  shares  of  £^  each,  but  only  ;^i7,66i  is 
paid  up,  on  which  substantial  dividends  have  been  paid. 
It  is  proposed  that  the  Horse,  Carriage,  and  General 
should  continue  its  separate  existence  under  its  present 
board  of  directors.  The  terms  of  the  agreement  have 
not  been  disclosed,  but  a  meeting  of  the  shareholders 
will  shortly  be  called. 

Another  insurance  amalgamation  scheme  has  also 
been  announced  this  week,  under  which  the  Licences 
Insurance  Corporation  and  Guarantee  Fund,  which  was 
founded  in  1890,  is,  subject  to  the  necessary  ixinsents 
being  obtained,  taking  over  the  business  of  the 
National  General  Insurance  Co.  and  its  subsidiary 
companies,  and  is  also  guaranteeing  the  liabilities  for 
unexpired  risks  under  all  current  policies  of  those  com- 
panies in  respect  of  insured  risks  in  the  United  King- 
dom. The  National  General  was  registered  as  recently 
as  1907;  it  holds  all  the  issued  share  capital  of  the 
Sprinkler  and  General  Insurance  Co.,  also  29,460 
shares  of  the  Royal  Scottish  Insurance  Co.,  and  51,500 


ordinary  and  6,000  preference  shares  of  the  National 
Live  Stock  Insurance  Co.  The  offer  is  for  the  pur- 
chase of  the  entire  goodwill  and  cffctrts  of  the  Nalifmal 
General  and  its  subsidiary  coifipanies,  the  price  being 
;£jioo,ooo,  payable  as  to  /,'25,ooo  in  cash,  and  as  to 
^"75,000  in  fully-paid  6  per  cent,  preference  shares  in 
the  Licenses  Insurance  Corporation,  or  entirely  in  cash 
at  the  option  of  the  purchasing  company.  In  order  to 
fulfil  the  obligations  of  the  National  General  pending 
the  completion  of  the  sale,  it  is  necessary  10  make  a 
further  call  upon  the  shareholders  of  the  National 
General  of  5s.  a  share.  So  soon  as  the  contract  has 
been  approved  by  the  shareholders  it  will  be  submitted 
to  the  Court  for  its  sanction.  The  authorised  capital 
of  the  National  (icncral  is  a  round  million,  but  only 
;£,'29i,496  in  ;^i  shares  is  i.ssued  and  ;^I45>748>  or  los. 
a  share,  called  up. 

A  very  satisfactory  report  is  issued  by  the  Scottish 
Equitable  Life  Assurance  Society  giving  the  results  for 
the  quinquennial  period,  which  ended  on  March  i  last. 
I'or  the  five  years  a  bonus  is  declared  at  the  increased 
rate  of  30s.  per  cent,  per  annum  on  the  sums  insured 
and  existing  bonuses.  This  compares  with  26s.  de- 
clared five  years  ago.  At  a  time  of  such  marked  de- 
pression in  Stock  Exchange  values  it  was  to  be  expected 
that  the  marketable  securities  would  show  considierable 
depreciation,  and  this  has  proved  to  be  the  case.  The 
securities  have  all  been  written  down  to  current  market 
prices,  and  the  directors  have  also  thought  it  prudent  to 
write  off  substantial  sums  from  the  book  values  of  house 
property,  ground  rents,  &c.  The  total  funds  now 
amount  to  ;^6, 110,322,  having  increased  by  ;{r8i,i3i 
during  the  past  year,  after  writing  off  jC^H'S^  '*"" 
depreciation  of  investments.  After  providing  for  all 
depreciation  the  valuation  disclosed  a  surplus  of  assets 
over  liabilities  amounting  to  ;^497,207,  which  surplus 
is  wholly  divisible  among  the  members.  On  policies 
which  become  claims  before  the  next  investigation  the 
intermediate  bonus  to  be  allowed  is  to  be  at  the  rate  of 
25s.  per  cent,  per  annum  in  the  ca.sc  of  claims  by  death, 
and  30s.  in  the  case  of  maturing  endowments. 

Official  sanction  has  now  been  given  to  the  change 
of  the  name  of  the  Midland  and  Textile  In.surance  Co. 
to  the  London  and  Midland  Insurance  Co.,  the  new 
name  having  been  adopted  to  signalise  the  absorption 
of  the  London  Mutual  Fire  Insurance  Co.,  whereby  the 
undertaking  has  bei'ome  the  largest  as  well  as  the  oldest 
independent  fire  office  in  the  British  Empire. 


Rubber  and  Oil  Notes. 

Offerings  of  plantation-grown  rubber  at  the  auction* 
which  commenced  on  Tuesday  were  somewhat  smaller 
than  had  been  expected,  owing  to  several  lots  having 
been  disf)osed  of  privately  before  the  sale  commenced. 
The  amount  available  was  848  tons,  compared  with 
1,009  ^*^^^  ^^  '^'^  previous  sale  and  243  tons  a  year 
ago.  Buyers  seemed  indifferent,  and  prkres  generally 
were  lower  than  those  ruling  a  fortnight  ago.  line  and 
medium  grades  being  id.  to  ijd.  down  and  inferior 
sorts  2d.  to  3d.  Competition  became  a  httle  more 
active  as  the  sales  progressed,  and  part  of  the  earlier 
losses  were  recovered,  but  first  latex  is  still  |d.-id. 
down,  and  inferior  grades  show  losses  of  anything  up 
to  3d.  compared  with  a  fortnight  ago. 

A  vear  ago  the  directors  of  the  Malacca  Rubber 
Plantations  stated  that  they  expected  the  crop  for 
191 2  to  exceed  even  the  2,000.000  lbs.  forecasted  at 
the  previous  meeting,  and  this  estimate  has  proved  to 
be  correct.  The  total  output  was  2.2iQ.qqo  lb«..  or  an 
increase  of  1,145.084  lbs.,  and  a  further  increase  to 
over  3,000,000  lbs.  is  looked  for  during  the  curren* 
season.  A  small  decline  of  sJd.  to  4s.  ftjd.  "»_'^ 
average  price  was  not  of  mui:h  consequence  in  view  of 
these  figures,  and  the  total  income  showed  an  impiwe- 
ment  of  no  less  than  ;£:23i.i68  at  ;^5o8.t6o.  Nett 
profits  were  jtMS-*.*)?'  •■••K'«t  ■<  Jbi*'-^i7-  •^  «« 
dividends  paid  aggregate  75  P«*  V*^'-  •?  •«««»»«  4«> 
per  cent,  for  191 1.  In  addition  ;6-W»'43«  ••  P«*  •<*  <**" 
benture  sinking  fund,  against  mnhing  Ust  tmw.  and 
the  balance  carried  forward  is  increaatd  lo  ;69>3B'<  •* 
against     i:6,43<>     brought     in.       During     the     war 
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;£i2^,gj2  was  spent  on  the  property,  making  the  total 
cost  j^i, 078,672.  The  conversion  of  debenture  stock 
into  ordinary  shares  at  £10  each  resulted  last  year  in 
a  reduction  of  ;^i86,28o  in  the  debenture  stock,  and 
since  the  closing  of  the  account  a  further  ;^3,36o  has 
been  exchanged,  so  that  debenture  debt  outstanding 
is  now  ;^3io,36o.  The  issued  capital  stands  at 
^^328,628,  or  an  increase  of  ;^23,628,  but  the  share 
premium  account  is  ;^236,i45  up  at  ;^3o6,i43.  Stocks 
of  rubber  are  valued  at  ^179,119,  or  an  increase  of 
;^8i,6i5,  but  cash  has  been  reduced  by  ^99,188  to 
;^io,889,  and  debtors  owe  ;^4,223  less  at  ;^8,337, 
while  current  liabilities  have  risen  by  ;£^i  20,057  to 
^286,312. 

Very  satisfactory  results  are  shown  by  the  Sialang 
Rubber  Estates  for  the  year  ended  January  31.  The 
rubber  crop  rose  by  110,428  lbs.  to  176,879  lbs.,  and 
although  the  gross  average  price  was  2.i9d.  down  at 
4s.  4.74d.,  this  was  much  more  than  offset  by  a  re- 
duction of  6.  i4d.  to  IS.  5.68d.  in  the  "all  in  "  cost. 
Coffee  yielded  874J  piculs,  against  an  estimate  of  1,200 
piculs,  and  realised  I2s.  less  at  ;^3  6s.  iid.  nett  per 
picul.  Nett  profits  amounted  to  ;^26,356,  or  an  in- 
crease of  ;^i 2,899,  3nd  with  ;^6,840  brought  forward^, 
gave  ;^33,i96,  or  ;£^i7,823  more  available.  Out  of 
this  the  dividend  is  raised  from  8  per  cent,  to  15,  and 
the  balance  carried  out  is  raised  by  ;^7,3i7  to  ;^i4,i56. 
Expenditure  on  development  amounted  to  ;^"'25,6io, 
increasing  the  cost  of  the  property  to  ;^i32,845,  while 
the  outlay  on  buildings,  less  depreciation,  was  ;^6,547, 
and  on  machinery  and  plant  ;^i,059,  raising  these  two 
items  to  ;£'i9,65i  and  ;^2,3i9  respectively.  During 
the  year  ;^35,o83  was  received  on  capital  account, 
making  the  total  paid  up  ;^i 49,994,  and  it  is  now  pro- 
posed that  the  capital  should  be  increased  from 
;^i 50,000  to  ;^250,ooo  by  the  creation  of  100,000  new 
;^i  shares  which  the  directors  may  issue  as  and  when 
required.  The  estimate  for  the  current  year  is  for 
284,000  lbs.  of  rubber,  but  as,  except  for  a  small  area 
on  Sialang  Estate,  the  coffee  has  now  been  cut  out, 
only  150  piculs  of  this  product  are  expected. 

Again  the  Mabira  Forest  (Uganda)  Rubber  Co. 
shows  a  decrease  in  its  output  of  dry  rubber  from  the 
funtumia  elastica  trees  for  ;I9I2.  Tapping  recom- 
menced on  May  i,  and  was  continued  to  December  31, 
the  trees  being  tapped  on  190  days,  but  more  and 
more  difficulty  is  being  experienced  in  finding  natives 
to  undertake  the  tapping  of  wild  rubber  in  the  forest 
now  that  less  exacting  work  on  plantations  is  plenti- 
ful, and  the  output  showed  a  drop  of  10,934  lbs.  at 
14,326  lbs.,  while  the  average  price  was  7|d.  less  at 
4s.  id.  The  coffee  crop,  however,  increased  by  52,872 
lbs.  to  70,616  lbs.,  and  the  average  price  rose  by  5d. 
to  78s.  I  id.  per  cwt.  Trading  receipts,  nevertheless, 
were  ;^7,867  smaller  at  ;^2,485,  and  although  ex- 
penditure was  reduced  by  £7,501  the  nett  result  was 
a  small  deficit  of  ;^390.  To  this  was  added  London 
office  expenses,  depreciation  allowance  and  premium 
on  sinking  fund  policy,  and  after  deducting  interest 
and  transfer  fees  the  loss  for  the  year  was  ;^5,466,  or 
only  ;^375  less  than  a  year  ago,  and  the  debit  balance 
now  amounts  to  ;^9,S77.  Planting  has  been  actively 
pursued,  and  at  the  end  of  the  year  the  rubber  trees 
showed  an  increase  of  56,800,  of  which  62,600  were 
Ceara.  The  coffee  plantations  were  increased  by 
140,700  trees  to  276,065,  while  since  the  end  of  the 
year  another  31,126  trees  have  been  planted,  and  the 
coffee  crop  for  the  current  year  is  expected  to  show  a 
considera-ble  increase.  At  an  extraordinary  general 
meeting  held  in  January  the  creation  of  30,000  6  per 
cent,  cumulative  participating  preference  shares  of  £1 
each  was  authorised,  and  these  were  subsequently 
offered  to  the  shareholders,  when  applications  were  re- 
ceived for  14,523,  and  another  5,550  shares  were 
underwritten.  The  proceeds,  added  to  the  value  of 
the  redemption  policy  which  has  been  surrendered,  the 
directors  say,  justified  them  in  going  to  allotment  in 
accordance  with  the  undertaking  given  by  the  chair- 
man. 

The  Spies  Petroleum  Co.  shows  a  further  reduction 
■of  3,624,549  poods  at  16,068,421  poods  in  its  nett  pro- 


duction for  the  year  ended  December  31,  1912-January 
13)  1913-  Sales  were  3,670,525  poods  smaller,  but 
thanks  to  an  average  selling  price  of  30.783  copecks 
having  been  obtained  as  against  20.8  copecks  a  year 
ago,  the  income  was  ^'70,018  up  at  ;£;'466,925.  After 
providing  for  administration  charges  and  deducting 
;^2o,497,  or  £7,6jg  less  for  cost  of  deepening,  main- 
tenance of  buildings,  &c.,  the  nett  profit  of  ;^"248,34g 
was  ^,'56,725  better.  .'Adding  ;^i9,o79  brought  forward 
and  ;£,' 1 10,043  from  premium  on  issue  of  shares,  the 
available  total,  after  deducting  ;^'23,7i7  or  ^12,290 
more  for  Russian  taxes,  amounted  to  ;^353,753,  and  of 
this  ;£'i 30,000,  or  ;£;8o,ooo  more,  is  written  off  build- 
ings, plant,  &c.,  but  the  ampropriation  to  special  reserve 
is  reduced  by  £'5,755  to  £'30,000.  Out  of  the  balance 
the  directors  increase  the  dividend  for  the  year  from 
20  per  cent,  to  22A,  and  carry  forward  £26,456,  or 
£7>377  more.  Production  for  the  first  five  months  of 
the  current  year  has  amounted  to  6,338,925  poods, 
against  7,333,555  poods  for  the  corresponding  period 
of  1912.  Under  the  present  contract  for  the  sale  of 
crude  oil  the  company  receives  for  the  first  6,500,000 
poods  the  price  of  25  copecks,  for  deliveries  up  to 
13.500)000  poods,  Baku  price  minus  J  copeck,  and  then 
afterwards  Baku  price  minus  2.275  copecks.  The  quan- 
tity so  far  delivered  therefore  realises  the  25  copeck 
price,  and  the  higher  price  will  begin  to  applv  about  the 
beginning  of  July.  Efforts  to  overcome  the  water  in 
the  western  plots  have  been  continued,  so  far  without 
success,  and  it  now  appears  possible  that  the  water  in 
one  important  stratum  at  least  will  not  be  overcome. 
It  is  to  provide  for  this  possibility  that  the  depreciation 
allowance  has  been  increased  by  such  a  large  amount. 
Great  delay  in  development  has  been  incurred  through 
non-delivery  of  casing,  which  owing  to  the  abnormal 
activity  of  trade  in  Russia  the  iron  works  have  been 
unable  to  supply  in  time.  In  consequence  of  this  delay 
the  production  expected  from  new  wells  has  not  so  far 
compensated  for  the  diminution  of  supplies  from  the 
western  plots,  but  casing  is  now  being  delivered  more 
rapidly  and  good  results  are  expected  before  long'. 

Exports  of  rubber  from  the  Federated  Malay  States 
in  May  are  stated  by  the  Board  of  Trade  Journal  to 
have  been  2,744,000  lbs.,  as  against  2,255,000  lbs.  in 
1912.  For  the  five  months  of  the  current  year  the  total 
shipmients  were  19.000,900  lbs.,  or  an  increase  of  no 
less  than  5,924,500  lbs.  Brazilian  exports  in  April  were 
444,900  kilos  larger  at  3,524,500,  and  of  this  total 
650  000  kilos  more  at  2,388,900  kilos  came  to  Europe, 
while  the  United  States  took  5,200  kilos  less  at 
1,135,600  kilos.  Most  of  the  increase  was  due  to 
caucho,  of  which  1,401,200  kilos  were  shipped,  com- 
pared with  937,200  kilos  last  year. 

MEND.4K1S     (SlMATBA)    RuBBEK    AND    PBOnL'CE    ESTATES.— When 

this  company  was  formed  in  January,  19,2,  it  was  pointed  out 
that  no  large  revenue  could  be  expected  from  rubbeVfor  some 
years  but  n  was  anticipated  that  tapioca  would  prove  a  good 
standby  in  the  interval.  This  hope  has  been  disappointed,  so 
far  as  the  period  from  March  i  to  December  3,  is  concerned  as 
although  ^10  245  was  received  from  tapioca,  the  cost  of  pro- 
duction exceeded  this  amount  by  ;^.,7o4.  Rubber  gave  ,3:602 
lbs.  against  an  estimate  of  ii.ooo  lbs.,  and  reali^d  a  gross 
average  of  3s.  ii.87d.  Receipts  from  this  source  amounted  to 
^2,535  against  a  cost  of  ^f  1,078,  but  had  it  not  been  for  sundry 
receipts  of  ^458  the  period  would  have  ended  with  a  deficit 
As  It  was  there  was  a  small  surplus  on  trading  of  /212,  against 
which  ;fi9o  was  charged  for  proportion  of  London  offi^  ad- 
ministration expenses,  leaving  a  balance  of  ^22  to  be  carried 
1?^^  -.^"0°^  the  period  under  review  2.047  acres  were 
planted  with  Para,  making  a  total  of  4,100  acres  under  rubber, 
vl,  IS  proposed  to  plant  up  a  further  450  acres  in  the  present 
year.  The  area  under  tapioca  is  1,500  acres,  and  it  is  intended 
to  extend  this  eventually  to  1,800  acres,  while  550  acres  are  to 
be  planted  with  tea  and  250  acres  with  coconuts'. 

Ui.u  Bltoh  (Selaxgos)  RuBBER.-In  the  year  ended  Decem- 
ber 31  a  crop  of  28,25^  lbs.  of  rubber  was  collected,  as  against 
an  estimate  of  30,000  lbs.,  at  an  "  all  in  "  cost  of  23.  i.76d  ,  and 
realised  a  gross  average  price  of  4s.  3.o9d.  After  writing  /302 
off  preliminary  expenses  and  cost  of  increasing  the  capitaT  in 
iqi2,  there  was  a  nett  balance  of  ;^2,o74,  out  of  which  a  dividend 
of  5  per  cent,  is  paid  and  ^476  is  carried  forward.  Additional 
capital  IS  required  to  meet  expenditure  on  the  immature  area 
and  It  IS  proposed  to  sell  the  property  to  the  Strathmore  Co.', 
which  already  holds  two-thirds  of  the  capital.  Shareholders 
will  receive  m  exchange  for  each  of  their  present  shares  one 
fully-paid   share  of  the   .Strathmore    Co.,   and    that    company 
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undertakes  to  pay  the  whole  liabilities  and  expenses  of  winding 
up  the  company  and  transferring  the  estate. 

Lankat  Rubber. — In  the  year  ended  March  31  the  output  of 
tubber  amounted  to  255,474  lbs.,  or  158,893  lbs.  more  than  in  the 
previous  year,  and  exceeded  the  estimate  by  62,000  lbs.  The 
average  price  realised  was  4s.  4.i()d.,  while  the  "all  in"  cost 
worked  out  at  is.  6.75d.  After  providing  for  administration 
charges  and  writing  off  £8g!„  or  ;fcii  more,  for  depreciation, 
•the  nett  balance,  including  ^^4,463  brought  forward,  was 
/■2i,ioo  up  at  ^^35,563.  Out  of  this  ;^5,ooo  is  put  to  reserve, 
against  nothing  a  year  ago,  and  the  dividend  is  then  increased 
■from  10  per  cent  to  22^,  leaving  ^^7,258,  or  ;f2,7<)5  more,  to  be 
carried  forward.  A  census  taken  in  March  showed  261,040 
established  trees,  of  which  119,386  werf  being  tapped  at  the  end 
of  the  financial  year,  and  it  is  expected  that  the  number  will 
be  increased  to  142,600  in  the  present  12  months,  when  an  output 
of  380,000  lbs.  is  looked  for. 

Kivuvu  (Uganda)  Ruiider.— Contrary  to  the  usual  experience 
of  African  plantation  undertakings,  this  company  showed  a 
certain  amount  of  progress  in  its  year  ended  January  31.  For 
the  present  it  relies  on  coffee,  and  last  year  obtained  a  crop 
of  84,081  lbs.,  which  realised  an  average  of  80s.  per  rwt. 
Profits  amounted  to  ^'2,358  or  an  increase  of  ;fi,o54,  and  jCe,2 
was  brought  forward.  Out  of  this  the  directors  double  the 
dividend  at  10  per  cent.,  but  write  off  ;f302  or  ^£'138  less  from 
preliminary  expenses,  and  carry  forward  only  ;^i9.  This  divid- 
ing up  to  the  hilt  will  apparently  leave  the  company  very 
short  of  funds,  as  the  directors  propose  to  increase  the  capital 
to  ;^4o,ooo  by  the  creation  of  15,000  new  shares,  of  which  5,000 
are  offered  to  the  shareholders  at  a  premium  of  los.  per  share. 

Prye  Rubber  and  Coconut  Plantations. — In  the  year  ended 
March  31  a  crop  of  51,903  lbs.  of  rubber  was  harvested 
against  an  estimate  of  27,800  lbs.  and  an  actual  output  a  year 
.ago  of  12,814  lbs.,  while  the  coconut  crop  was  6,070  nuts  up 
at  22,980  nuts.  The  "  all  in  "  cost  of  the  rubber  was  2s.  6.24d., 
and  an  average  nett  profit  of  is.  4.23d.  was  realised,  or 
IS.  i.3id.  less  than  in  1911-12.  Owing  to  sugar  having  bees 
cut  out  a  year  ago  there  was  nothing  from  this  source  com- 
pared with  ;^g,2io,  and  the  revenue  account  was  consequently 
,^2,588  down  at  ^9,796.  Nett  profits,  however,  were  ^3,046 
larger  at  jf3,68i,  and  to  provide  for  the  payment  of  a  5  per 
cent,  dividend  it  is  only  necessary  to  draw  ;f30o  from  the 
fund  of  ^6,700  deposited  by  the  vendors  for  this  purpose,  com- 
pared with  ^3,168  taken  a  year  ago.  In  order  to  repay  the 
loan  obtained  from  the  bankers  on  the  personal  guarantee  of 
the  directors  and  to  provide  funds  for  bringing  the  estates  to 
maturity  without  interfering  with  the  payment  of  dividends,  it 
is  proposed  to  issue  ;^2o,ooo  in  7  per  cent,  convertible  debenture 
stock.  To  provide  for  the  conversion  of  such  debenture  stock 
it  is  necessary  to  increase  the  capital,  and  the  shareholders  are 
asked  to  sanction  the  creation  of  a  further  2o,otx>  £1  shares. 

Federated  (.Sei.angoR)  Rubber.— Very  good  results  are  shown 
for  the  year  ended  March  31,  the  crop  of  rubber  having  in- 
creased by  78,568  lbs.  to  296,378  lbs.  The  gro.ss  price  was 
io.42d.  down  at  4s.  c.i7d.;  while  ths  "  ah  in  "  cost  w&s  redotcd 
by  2.i2d.  to  IS.  5.o4d.,  and  the  nett  profits  showed  an  increase 
of  £3'^^?,  at  ^^41,302.  Of  this  an  extra  ;^i,2o8  at  £i,c)Ti  is 
written  off  for  depreciation,  and  after  repeating  the  dividend 
of  140  per  cent,  the  appropriation  to  reserve  is  doubled  at 
^2,000,  and  /liMci  is  carried  forward  as  against  /3,4qi 
brought  in.  For  the  current  year  the  crop  is  estimated  at 
310,000  lbs.,  of  whi<h  13.440  lbs.  has  been  sold  forward  at  a 
gross  average  of  4s.  4j^d. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bengal  and  North-Western.— Interim  for  quarter  ended  March  31 
of  I J  per  cent,  and  a  bonus  of  J  per  cent.,  or  2  per  cent,  in  all.  on 
the  ordinary  stock,  free  of  Indian  but  subject  to  English  tax,  pay- 
able July  28. 

Cuba. — Semi-annual  of  3  per  cent,  on  the  preferred  capital 
stock,  payable  Aug.  i. 

Mersina-Tarsus  Adana  (Soci^t^  Anonyme  Ottomane). — 12s.  on 
the  ordinary  shares. 

Rohilkund  and  Kumaon — Interim  for  quarter  ended  March  31 
of  ij  per  cent,  and  a  bonus  of  J  per  cent.,  or  2  per  cent,  in  all.  on 
the  ordinary  stock,  free  of  Indian  but  subject  to  English  tax, 
payable  July  28. 

MINES. 

Brilliant  Extended. — 6d.  per  share,  payable  July  10. 

Esperanza. — Interim  of  is.  per  share,  less  tax,  for  half-year 
ending  June  30,  1913,  payable  July  17,  1913,  The  corresponding 
payment  last  year  was  is.  6d.  An  official  note  states  that  the 
alteration  of  the  rate  ot  the  interim  dividend  for  six  months  ending 
June  30  has  been  deemed  advisable  owing  to  the  fact  that  the 
earnings  of  the  mine  for  that  period  do  not  justify  a  larger  distri- 
bution. Should  the  profits  resulting  from  the  San  Carlos  develop- 
ments during  the  next  six  months  come  up  to  expectations  it  is 
hoped  that  a  larger  distribution  may  be  possible  at  the  end  of  the 
year. 

Gold  Coast  Amalgamated, — is.  per  share,  free  of  tax,  and  a 
bonus  of  6d.  per  share,  with  ^'78,227  forward.  This  is  the  first 
■dividend. 

Ivanhoe. — First  quarterly  interim  in  respect  of  1913  of  3s.  6d. 
per  share,  payable  July  29,  less  tax,  against  4s.  6d.  a  year  ago. 

La  Rose  Consolidated. — Quarterly  of  aj  per  cent.,  payable 
July  20. 

Mexico  of  El  Oro — Quarterly  of  4s.  per  share,  payable,  free  of 
t^x,  on  June  27,  same  as  a  year  ago. 

Nundydroog  Company. — Interim,  free  of  tax,  of  is.  per  share  in 


respect  of  four  months  ended  April  jo,  paytbie  Joly  iB,  1 
IS.  2d.  a  year  ago. 

Ooregum  Gold  of  India  —is.  per  share  on  the  preiewao  1 
and  an  interim,  free  of  tax,  of  gi.  per  share  on  both  the  praterMca 
and  ordinary  share*,  payable  J  oljr  30,  mom  at  a  jmt  MO.    

I'remier  (Transvaal)  Diamond,— loa.  per  share,  tax  trtt.  payabw 
to  deferred  shareholders,  against  71.  Cd.  a  year  ago. 
MISCELLANEOUS. 

African  Banking— Interim  of  4a.  per  share,  being  ai  the  rate  at 
8  per  cent,  per  annum,  for  half-year  to  March  31,  lew  tax.  again* 
3s.  a  year  ago.  , 

Amalgamated  Land  and  Mortgage  of  Winnipeg.— Intenni  ol  i»- 
pcr  share  on  the  common  share*.  _«,v« 

Andrew  Knowles  and  Sons  -Interim  on  account  of  profoaoflbe 
current  year  at  the  rate  of  5  per  cent,  per  annum  (4  4-3fi)  pw 
share,  less  tax,  payable  Aug.  i ;  year  ago  2  1-12  percent,  (actoal) 
was  paid. 

Australian  .Vgficultural.— 5s.  per  share  (/ 3  each,  folly  p««),  tree 
of  tax,  making  9s  6d.  per  share  for  191 2,  equiv-alent  to  £s  l«. 
per  each  old  share  ftr  year,  againat  £3  15s.  for  I9««- , 

Barclay,  Perkins  and  Co.— 5  per  cent,  on  the  ptetereno*  (tMM 
capital,  payable  July  8— this  is  on  account  ol  and  pays  arra«r»  » 
March  31,  191 1 — against  3^  per  cent,  a  year  ago. 

Barratt  and  Co.  (Confeciioners).— Interim  at  the  '^  "»  '"  P* 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ended  May  ao, 
same  as  a  year  ago. 

Castlefield  (Klang)  Rubber —Second  interim  of  10  per  cent. 
actual  on  account  of  year  ending  June  30.  payable  June  17. 

Charter  Trust  and  Agency.— For  half-year  to  May  31  on  tl»e 
ordinary  stock  at  the  rate  of  7J  per  cent,  per  annum,  payable,  MS 
tax,  July  7.  _i  V 

Dumont  Coffee.— F.nal  of  7J  per  cent,  on  the  ordinary  *hw<^ 
making  15  percent,  for  the  year,  with  ;f 40.661  to  reserve  and 
;f54.ooo  forward,  against  20  per  cent,  for  1911.  

Dundee,  Perth  and  London  Shipping  —Final  of  6s,  per  aban. 
making  12s.  per  share  for  year  ended  Mav  31.  same  as  lao  far. 

E.  W.  Tarry  and  Co  —Interim  of  li  per  cent,  on  accomt  d 
current  year,  being  at  the  rate  of  i  per  cent,  per  annam.  Mm*  as 
a  year  ago.  

East  Java  Rubber  -At  the  rate  of  3  per  cent.,  lea*  lax.  for  t9W, 
payable  July  3. 

Investment  Corporation  of  Canada.— Final  of  4t  per  cent  oa 
the  ordinary  slock,  making  7  per  cent,  for  the  year  toApril  jo, 
after  writing  ^18.490  off  preliminary  expenses  and  discount  oa 
debenture  issue.  . 

London  and  Ijincashire  Ufe  and  General  Aseorance— IWJ- 
dend  and  bonus  for  half-year  ending  June  30.  at  the  rate  ol  l».  «»• 
per  share,  payable  July  i,  equal  to  13  per  cent,  on  the  p«id-op 
capital. 

London  and  IVovincial  Marine  and  General  Insarance— Intenm 
of  3  percent.,  tax  free,  for  half-year  ending  June  30,  1913. 
a  year  ago. 

London   Produce  Clearing    House  —Interim   on   the 
shares  of  is.  6d.  per  share.  1.*.,  at  the  rate  of  6  per  ceat.  pw 
annum,  less  tax,  payable  July  15.  same  a*  a  yearago. 

Marconi  Wireless  Telegraph  of  America— 2  per  cent,  lor  «9It. 
This  IS  the  first  dividend  declared  by  the  company.  

Melbourne  Tramway  and  Omnibus— 6d.  per  share  lor  OMrtar 
ending  June  30,  and  also  a  bonus  of  the  same  amoant.  payable  oa 
July  I.    .\  year  ago  the  total  payment  was  7jd.  per  shaie. 

Montgomery  Ward  and  Co.— Usual  quarterly  of  i|  per  oaol.  on 
the  preferred  stock. 

Montreal  Light,  Heat,  and  Power— »J  per  cent,  on  the  patd^^p 
capital  stock,  being  at  the  rate  of  10  per  eenl.  per  annum,  loc 
quarter  ending  July  31,  against  aj  per  cent,  a  \-e«r  ■««>• 

National  tluarantee  and  Suretyship.— 6  per  cent,  for  half-year 
ended  May  31,  and  a  bonus  of  2  per  cent.,  making  12  per  cent,  for 
the  year,  same  as  for  preceding  year.  j      ,        •  w. 

National  Mortgage  and  Agency  of  New  Zealand.- lataniD  at  the 
rale  of  74  per  cent,  per  annuin,  free  of  lax,  for  six  moatb*  to 
March  31,  same  as  a  year  ago. 

New  Zealand  and  Ri\-er  Plate  I-and  Mortgage.— Intenm  at  ttte 
rate  of  10  per  cent,  per  annum,  free  of  tax,  foe  six  moatb*  aaded 
.■\pril  30,  payable  J  uly  1 .  same  as  a  year  ago.  

Ogilvie  Flour  Mills  —2  per  cent,  on  the  cogimoo  stock,  payable 

Pataling  Rubber.— Interim  ol  37^  per  cent,  (actual),  !•••  las.  ia 
respect  of  year  ending  Dec  31,  1913,  payable  July  i.agains*  90  par 
cent,  a  vear  ago.  ,         ... 

Selan'gor  Rubber —First  interim  on  account  of  current  anaaoai 
year  of  9d  per  share,  or  374  per  cent,  leas  tax.  _  Al  ihe  oona- 
sponding  period  of  the  past  two  year*  the  dividend  daclarad  wa* 
IS  3d,  per  sba'C.  ,  __. 

Sembilan  Estates  —Interim  of  3  per  cent,  oa  Ibc  \f*ttuna  ua 
ordinary  shares,  A  year  ago  an  interim  ol  6  percent.,  lea»taa.lor 
six  months  ended  Jan.  31  was  announced.  „  . 

South  African  Breweries.— 10  per  cent,  on  tM  vduwy  ahana. 
making  17*  per  cent,  for  the  year.  Ie«  la«.  !>)««  t*^~f  » 
reserve  and /38,8ii  forward,  aameaa  a  yearafo.  »*»  i».ooo  » 
reserve  and  !f  37.394  forward.  j.  _««.««,..  a— ,_» 

Spies  I\!troleum,— Final  of  i»  «d.  par  ahar*.  waa  oitaa.  tor  yr 
ended  Jan.  13,  1913.  making  1*1  per  cent  for  year.  afaiaM  to  par 

cent,  last  year.  .    .      _,       _^    .      __  __ 

Sungkai-Chumor    Eslataa.— Second   tntcriai   of    10  jwr  cat. 

(actual).  less  tax.  in  raapect  cl  year  ending  Jrae  jo.  pnyyl*  Jwy  ». 

equivalent    to  2s,  per  shar*  on  sbarca  '*'»**C  *"■'  •*»••  J*"^ 

is.  4d.  per  share  on  new  iaaae  ("home"  Hat),  and 

•  •  foreign  • '  list,  against  3  per  cent,  a  yearngo- 
Witwatersrand  Township  Eataie  and  Pinaaoe. — I 

cent.    The  only  dividend  declared  last  war  mm  to  1 

October. 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  nf^prwi8e  stated. 
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16/6  African  Farms 16/6 

"    Anglo-French  Ex M 

Apex iR 

Aurora  W.  United  10/-      A 

Bantjes 'tn 

City  and  Suburban,  £4  2^ 

Central  Mining. /12 98 

Cons.  Gold  Fields    2ft 

Cons.  Langlaagte,  jfi ..  1^ 

Crown  MinTss,  10/ ^fn 

East  Rand  Prop ^H 

GeduldProp 1* 

Gen.  Mining  and  Fin...     H 

Ginsberg i| 

Glynn's  Lydenburg     ,.     A 

Goerz  and  Co i3 

Gold  Mines  Invest.,  £1.    | 
Government  Areas  . ...  19 

Heriot 3i 

Johannesburg  Con.  In,  21/ 

Junipers i 

KleJnfontein ij^ 

Knights  (Wit.) 3A 

Langlaagte Estate  ....  li 
Meyer  and  CbarllOD   ..     5^ 


Brakpan sH 

Cinderella Consol  ....      i 

City  Deep 3 

Durban  Deep    l| 

Ferreira  Deep 3 

Geldenbuis  Deep    ....  if 

Jupiter P 

Knight  Central... M 

Knights  Deep    2I 

Main  Reel  West ^ 


Blauuwbosch  £1 5JS 

De  beersDetetred£2/ic2ii'g 
Do.    Preferred  £2/10  log 

Frank  Smith,  7/6 12/3 

lagersfontein  Ord t{'^ 

iKoffyfontein 24 


jAmalgamtd.  Props.,  5/  lUh 

Antelope,  5/- 3/6 

Bechuanaland  Ex 5/3 

Bucks  Reel    1/9 

Chartered  B.S.A 19/7^ 

Cam  &  Motor,  fy.  pd.  .   32/ 

Eileen  Alannah   ^ 

Eldorado  Banket t 

Enterprise A 

Falcon | 

Gaika  ^ 

Giant  Mines  of  Rhod. .     J 
Globe  and  Phcenix,s/..  i^Jj 
Goldfields  Rho.  Dev.,;^!     H 
London  Rhodesn.  Min.    'ii 


5^ 


Mozambique    

Modderfoitiein    : 

Modder  "  P  " 

New  Gc-ch    

New  Primrose     

New  Unified,  £1 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Ransifontein  Estates.. 
Do.  Central., 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Ryn    

Welgedacbt 

WeHt  Rand  Consols  .. 
Witbank  Colliery  .... 
Wolbnter,  £1 
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Lkvels. 

Modder  Keep  iS 

Hand  Collieries    ^ 

Robinson  Deep  (New)  lU 

Hose  Deep 3j)i 

SimnierDeep   3/6 

Springs  £1 M 

Van  Kyii  Deep  £1 ift 

Village  Deep 2^ 

Villafte  MaiD  Reef 2 

Wllwaterscand  Deep..    3 


^j;    Montrose    H 

ifSiNew  Vaal  River  D ife 

I2i  I  Premier  Dia.  Def.  8,  j/6  12ft 
8M     Uo.    rio.      Prel      ..    8J 

lA  Roberts  Victor iJs 

2j  iSopa(Brazil),  £1 2! 
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2/ 

3 

9/6 
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13/ 

Lonely  Reef 2}g 

Mashonaland  Agency ..  11/ 
Mayo  Development    ..     5 

Northern  Copper 12/3 

Planet-Arcturus   — 

Rhodesia  Consd.  (10/-).  2/6 
Rhodesia  G,  M.  Inv. . .  ft 
Selukwe  Columbia,  5/-   2/ 

Shamva  Mines 2^ 

Surprise 3/ 

Tanganyika    2i 

Victoria  Falls  Power  pf.    | 
Wanderer    Selukwe,  5/  2/ 
Willoughbys  Cons.,  10/    9/3 
Zambesia  Exploring  ..  13/6 


Abbontiakoon,  10/  .... 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1    

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/ 


Wbst  African. 


6/3 

» 

i 

1/ 

^ 

14^ 
2/ 

I^ 

i|^ 

6/7* 

^ 

'32 

1^ 

t 

^ 

lb 

7/9 

1/3 

Jemaa  Exploration ....    g 
Lucky    Chance,  s/ ....  4/9 

Naraguta i|| 

Nigeria  Bitumen 2/ 

Nigeria  Tin      i^ 

Prestea  Block"A"   ..    H 

Ray  field,  £  I  1^ 

Taquah  Exploration  ..     ^ 

Wallis ^ 

Wassau,  5/    /6 

Do.   WeBtAmal.,io     1/3 


Australians. 


Associated     7/ 

Do.     Nrn.  Blocks  ,,  ig/3 

Bullfinch  Prop 15/3 

Chatiers,  4s Ig 

Golden  Horseshoe,  £$  2J 
Great  Boulder,  2/    ....  13/6 
Do.  Perseverance  ..    2/3 
Great  Fingall,  10/  .,,.    9/3 


8/ 

3; 

19/ 

3-^7 

14/9 

2* 

IM 

9/6 

^H 

1/6 

13/ 

H 

2/3 



9/6 

21/6 

IdaH.  5/    3/3 

lvanhoe,Gold  £5   ....  2f| 

Kalgtirli 2^ 

Lake  View  &  Oroya  5/.  g/6 
Lon.Aust.  &Gen.£x.5/  1/9 

Mount  Boppy   g 

South  Kalgurli 11/ 

SonsofGwalla   21/6 


10/6 

I 
12/ 

2/6 

ft 

2/ 

2j 
2/6 

2/ 

9/ 
13/ 


4/9 
2/ 


/3 
1/3 


3/3 
2«i 
2i 
9/9 
1/9 
g 
11/ 
21/6 


4 

6i4 
43/ 
36/ 

'i 

4716 

17/6 

% 
10/3 

1 
14/ 

a 
40/3 


Alaska  Mexican  85  .... 
Alaska  Treadwell;£s  ,, 
Alaska  United,  $5   .... 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 
Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£oi3/pd 

Do.       North  (New) 

0.       South 

Camp  Bird 

Cape  Copper,  £2 , 

Casey  Cobalt,  £i 

Champion  Keei,2/6.... 
Cobalt  Townsite,  £1,. 

Dolcoath 

ElOro     

Esperanza 

Gceat  Cobar,  £5 

Hampden  Cloncurry,£i 
Kyshtim  Corp.,  £1   .... 

Le  Roi  No.  2 

Lena    

M  isoQ  bnd  Barry 


Miscellaneous. 

Mexico  of  ElOro   .... 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndyaroog,  10/ 

Ooregum  10/ 

Do.  Pref.,ioi 

Otavi  Mines  Sc  Rly.  £1 
Pahang  Consols.  5/ .... 

RioTinto,  fc5    

Russian  Mming 

St.  jotadelRey 

bissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . . . 
i'ait£>uian  Cousol.  18/  . . 

Tanalyk 

ibarsis   

Waihi  

Waibi  Grand  Junction 

^'nc  Corporation 

Preference 


2 

li 

■ii 

8 

^8 

23/9 

4 

11 

3#, 

68 

t% 

43/ 

40/31 

35/9 

36/6 

4ft^ 
24/6 

>* 

H 

19/ 

4»/ 

4S/6 

2b/ 

7* 

7* 

Si 

17/9 

17/6 

10/3 

■.i 

b 

718 

2rt 

2* 

ft 

10/6 

IO/6 

16/9 

3ft 

3i 

■ft 

17/ 

'7/6 

3li 

I'i/ 

14/9 

27/ 

+ij 

■M 

2J1Z 

l« 

2|( 

40(3 

2 

6J 

3 

3  , 

I* 

ft 

ft 

X7/6 

h 

Ih 

17/9 
42/ 

53 

5§ 

23/3 

23/3 

3ft 

3iJ 

4« 

4)i 

5t 

5i 
4i 

4^ 

24/b 

24/6 

19/ 

19/ 

20/ 

26/6 

-.i 

<i 

10/3 

10/3 

71 

72 

ft 

ib/b 

lb,6 

Ift 

Ift 

3rt 

311 

27/ 

27/6 

i+S 

lit. 

2S 

24 

7 

7 

i^ 

'U^ 

17,6 

17/6 

17/9 

19/6 

42/ 

43/6 

Gross  Traffic      |      Gross  Trafllc  for 

Date. 

for  week.                   year  to  date. 

N*MB. 

In.  or 

In.  or 

Amt. 

dec.  on 
1912. 

0  4) 

Amt. 

dec.  on 
1912. 

£ 

£ 

£ 

£ 

Barry 

June  15 

16,262 

—  1.345 

24 

375.534 

4-    86,830 

Brecon  and  Merthyr 

,.     J5 

2.574 

+      178 

24 

58,716 

+    11.337 

Cambrian 

1.     13 

5.983 

—      325 

125,708 

+      7.213 

Central  London 

..     14 

4,630 

+      143 

24 

123,463 

+    12,171 

City  and  South  London    . . 

.,  ,  14 

2.526 

—     288 

24 

68,989 

—     6,627 

East  London 

April  a 

3.368 

+      843 

* 

11.962 

+         427 

Furness         

June  I J 

10.795 

+      211 

24 

252.984 

+    52,004 

Great  Central 

..      14 

111,700 

+    1.700 

24 

2,615,600 

+  490,700 

Great  Eastern 

..      J5 

106,500 

—  4.300 

24 

2,454.600 

+    84,900 

Great  Northern  and  City  . . 

■  >      14 

1.358 

-      177 

24 

34.692 

-     4.743 

Great  Northern 

,,     14    i2o,aoo 

-  -  5.700 

24 

2,874,100 

+  304.100 

Great  Western 

..     15 

291,000 

+   7.000 

24 

6,464,000 

+  704,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„     15 

l6,»77 

+    1,901 

24 

352,454 

+    68,961 

,.     15 

119,047 

+      461 

24 

2,799.434 

+  218,789 

Lon.  Brighton  &  S. Coast.. 

n       14 

67,407 

+   2,012 

24 

1.401,835 

+    61,042 

London  &  North  Western.. 

..       13 

313,000 

+   2,000 

24 

7,016,000 

+  797.000 

London  &  South  Western.. 

„       14 

101,400 

—     600 

24 

2,209,900 

+  102,000 

London  Electric 

„       14 

13.510 

—      155 

24 

342,435 

+      3,510 

Metropolitan 

»        IS 

18.273 

—      452 

24 

398.581 

+      3.013 

Metropolitan  District 

>>       14 

13.209 

+      177 

24 

315.552 

+    12,904 

Midland         

■  .        14 

253.000 

+    3.000 

24 

6,211,000 

+  1009000 

North  Eastern 

..       14 

216,908 

+   8,603 

24 

4,906,808 

+  906,805 

North  London 

■  >        15 

8,172 

+       129 

24 

197.978 

+      8,956 

North  Staffordshire 

»       IS 

20,620 

—      320 

24 

476,280 

+    44.798 

Rbymney       

.>       15 

7,810 

+      280 

24 

177.977 

*■    3'-5f 

South  Eastern  &  Chatham. 

..       14 

98.085 

-      776 

* 

2,079.882 

+  120,880 
+    77.7S 

TaffVale       

..       15 

21,000 

+      894 

24 

489.772 

SCOTCH  RAILWAYS. 

Caledonian 

June  15 

99.500 

+              700 

24 

2,219,500   +  265,000 

Glasgow  &  South  Western. 

..    14 

38,400 

+              400 

24 

819,800    +    75.400 

Great  North  of  Scotland  . . 

.,    '4 

10,780 

+              610 

24 

221,350   +     15.479. 

Highland        

,.    IS 

11,186 

-             762 

24 

232,092   +    21.20J 

North  British 

„    IS 

99.300 

+       4,700 

24 

2,233,200    +2j8,300 

IRISH  RAILWAYS. 

Belfast  and  County  Down . 

June  13 

4.393    +   1.064 

24 

68,641 

+      2,985 

Great  Northern 

•  t  13 

21,285    +      420 

24 

489,300 

+    26,805 

Gt.  Southern  and  Western. 

,.    '3 

30,035   —     424 

24 

690,194 

+    25,959. 

Midland  Great  Western  . . 

»    13 

13.365   —      413 

24 

282,877 

+    12,239 

*  From  Jan.  i.        a  Months. 

FOREIGN   RAILWAYS. 


GROSS 

TEAFKIC  yOR  WEEK. 

GROSS  TRAFFIC  TO     DATE. 

Name. 

Week 

ending 

In.  or  dec. 

« 

In 

.  or  dec. 

Amount 

on  last 
year. 

k 

Amount 

* 

on  last 
year. 

Alcoy  and  Gandla . . 

June  14 

Ps.18,000 

-  Ps.2,000 

+ 

Ps.  369,600 

_ 

Ps.9,700 

Algeciras  (Gib.)     . . 

.."    '* 

P8.49,i70 

+  Ps.7.573 

J 

PS2,078,631 

+  Ps.46  235 

Anglo-Chilian 

May    • 

20,400 

+       2,600 

112,200 

+ 

10,562 

Antofagasta    (Chili) 

June  15 

37.390 

+       2,370 

850,520 

+ 

114,920 

Arauco 

Apl.    ' 

10,275 

—          150 

37.988 

— 

20,812 

Argentine     . . 

June  14 

53.300 

+       8,355 

2,364.490 

+ 

339,580 

Argentine  N.E. 

..    13 

7.545 

+       1.392 

338.098 

+ 

41,982 

Argentine  Trans... 
Bilbao  R.  and  Can ta 

.,    14 

1,310 

+       1,010 

103,290 

— 

28,405 

May  • 

4.212 

—       2,283 

35,593 

+ 

6,375 

Bolivar 

* 

17.730 

+       5.277 

XI 

100,017 

+ 

12.475 

Brazil 

Apl.    *c 
May  • 

86,134 

—     12.728 

369,800 

— 

36,074 

Brazil  Gt.  Southern 

Ml8.43,ooo 

+  Ms7,5oo 

Mls.lli2,250 

+  Msi4,75<» 

B.  Ayres  &  Pacific 
Do.      Central.. 

June  14 

101,000 

—       7,000 

5,355.000 

+ 

642,803 

May 

24.451 

+      10,549 

10 

236,209 

+ 

71,327 

Do.  Gt.  South'n 

June  15 

XOI,O0O 

—     23,000 

6,353.000 

+ 

1,187,938 

Do.        Mii^land 

.1    15 

I.5I5 

-            88 

136.501 

+ 

71.093 

Do.       Western 

..    IS 

48,000 

+        1,3*6 

2,805,000 

+ 

478,284 

Do.     Ensenada 

..    15 

600 

+           100 

47.400 

+ 

5,133 

Cartagena  (Col.)    .. 

Apl.    • 

27.589 

+        3,803 

277.391 

+ 

50.730 

Central  Argentine. . 

Junei4 

133.000 

+        8,961 

6,179,269 

+ 

1,228,319, 

C.Ur'g'ayofMteV. 

.>    14 

12,31s 

+             28 

707,955 

+ 

68,123 

Do.   East'nEx. 

..    14 

4.142 

-          837 

241.353 

— 

703 

Do.  North'n  Ex. 

..    14 

2,789 

+           4" 

140,177 

+ 

22,665 

Do.  West'n  Ex. 

»    14 

1,615 

+              69 

101,689 

+ 

17.694 

Colombian  National 

May 

10,500 

— 

— 

Cordoba  Central  . . 

June  14/, 

41,200 

+        2,955 

815,960 

+ 

86,02s 

Costa  Rica   . . 

May  17 

11,163 

+        1,628 

439,036 

+ 

42.141 

Cuban  Central 

June  14 

8.356 

+        2,608 

591,834 

+ 

111,670 

Dorada Extension. , 

May 

9,200 

+        1,000 

— 

40,000 

+ 

11,000 

Egyptian  Delta 

,  ..    31a 

7,680 

+           306 

42.703 

+ 

397 

Entre  Rios  .. 

June  14 

12,100 

+        5,400 

583.600 

+ 

123,600 

Gt.  South,  of  Spain 

.,     7 

Ps.  80,519 

—  Ps6,486 

PS2,OCO,256 

+  PS382,840. 

Gt.  West  of  Brazil.. 

..    14 

9.4S5 

-          174       + 

349.694 

+ 

53.944 

Havana  Central     . . 

..    14 

4.837 

+           103 

278.794 

+ 

17,670 

Inter.  olC.  Amer... 

May    * 

30.821 

+      10,684 

157.263 

+ 

25.611 

La  Guaira  and  Car. 

* 

9,250 

+       1,000 

50.500 

+ 

7.250 

Leopoldina  . . 
Madeira-Mamor^  .. 

June  14 

+        3,358 

737.558 

+ 

99.369 

May    *f 

16,867 

+      12,075 

90,067 

+ 

37,914 

Manila 

June  14 

6,751 

+           963 

163,797 

+ 

26,419. 

Midland  of  W.A.  .. 

Apl.     • 

10,930 

+           738 

123,570 

+ 

12,530- 

Midland  Uruguay.. 

May    ♦ 

11,298 

+           317 

II 

125,016 

+ 

19,344 

New  Cape  Cent.    . . 

May  17 

2,043 

+           530 

— 

40,443 

+ 

4,969 

N.W.  of  Uruguay  .. 

$32,500 

+        »3o6 

10 

8329,682 

+ 

817,180 

Nitrate 

Junejsj 

27.980 

+        1.244 

+ 

3 '4,249 

+ 

24,568 

Ottoman 

..    14 

5.383 

-       2,845  1    + 

132,838 

— 

19,395 

Paraguay  Central  . . 

..    14 

3.350 

—            10 

I 

139,420   + 

34,320 

Peruvian  Corpn.    . . 

May   • 

81,043,443 

+  8161,695 

11 

810,666,239  + 

8808.344. 

Puerto  Cab.&V'len. 

Apl.     • 

4.250 

+           750 

5 

22,250   + 

2,500 

Salvador 

June  14 

823,250 

+     84,250 

81,294.73"  1  + 

831,150 

SamanaandSantia.. 

May    ♦ 

4.SOO 

—       2,545 

+ 

17,088 

— 

990 

.San  Paulo    . . 

June  8 

37,588 

+        2,988 

+ 

874.418 

+ 

122.952 

Taltal 

May 

25.905 

+        1,537 

11 

282,542 

+ 

19,814 

United  of  Havana.. 

June  14 

22,237 

+        3.867 

J 

1,577,034 

+ 

202,189 

United  of  Yucatan.. 

..      7 

857.100 

i 

81,468,100   + 

8175.300 

Uruguay    Northern 

.May 

2,500 

+            35 

II 

27,469:  + 

2,152 

West'n  of  Havana. . 

June  14 

5.797 

+        1.779 

I 

268,742    + 

23,058 

W.  Pass  and  Yukon 

Apl.  30 

89,844  1  +     82,023 

+ 

8134,805  1  + 

853,3e& 

Zafra  and  Huelva. .  'May    * 

11,781  1—       3,389 

t 

68,412  1  + 

320 

-''Months.        f  From  Jan,  I.        t  From  Julyi.  H  15  days.       r  Nett. 

S  From  April  i.   a  ii  days,  b  Including  Cordoba  and  Rosario  and  B. A. Extension* 


June  21,  1913. 


Zhc  Jnpestors'  TRepfew. 


911 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
BenKat&  N.-W.     .. 
Bengal  Dooars 

Do.   Extension  . . 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  .. 
Lucknow-BareiUy. . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Rohilkund    .. 
South  Indian 
Southern  Punjab  . . 

Do.     LudhianaEx. 

Do.      Sutlej  Valley 


May 

June 
.VI  ay 


June 
May 
June 


May 


June 


Rs. 

1.17,500 

16,500 

4,68,480 

6,934 

"3.376 

8,07,000 

12,26,000 

4.44.396 

59.900 

18,86,000 

13,92,500 

52.663 

9,17,000 
2,81,725 
53,237 
5,93,5S8 
85,000 
'9,995 
12,004 


Rs. 

+  8,171 

■t:  600 

—  27,129 
+  875 
+  623 
+  52,000 

—  39,000 
+  18,014 
+  3.6«5 

—  1,35,000 

—  7,900 
+  "3.611 


27,612 
36,485 
"i,3»5 
5.375 
5",»43 
6,'49 
3.79« 


~fS. 

7.37,500  — 

2,30,700  + 

30,70,264  — 

32.876  + 

58,956- 

63,37,000  + 

1,47,41,00c  4- 

y.K-fV:  4- 

6,4},8oo  — 

2.29,40,000  — 

17847.500  — 

3,11,403  + 

71,51,000  4- 
10,60,938  4. 
3, "2,547  + 
43,80,534  + 
«,14,7»5  - 
1,99,020  — 
'i'5.25»  4- 


tu. 

29.856 

6,270 

1.07.959 

4,059 

4,4"2 

2,53,000 

14,000 

2,69,290 

51.263 

1,78,000 

4,20,130 

38,761 

2,10,641 
50,827 
3».643 
«7,374 

3,20,559 
3.349 
28,140 


t  April  1. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western.. 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Masbonaland 
Rhodesia 


^69.463 

■77.861 


+    0.406 


♦  Months.  +  July  i. 

UNITED  STATES  AND  MEX 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan. . . 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do. 

Do 

Missouri  Kansas    .. 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


« 

June  7 

622,000 

,.   14 

299,000 

May  28 

397.000 

June  14 

424,000 

..    14 

165,600 

..      7 

i,H3,ooo 

Apl.    ' 

429,000 

„    : 

792,400 

June  14 

204,700 

„    "4 

540,000 

May  28 

1,722,000 

June  14 

613,000 

„      7 

490,000 

„     "4 

1,156,000 

30,000 

4,000 

55.000 

22,000 
12,510 
97,000 
30,500 

66,100 

53,000 

63,000 
4-  137.000 

536,000 
24,00c 
4-  44,000 


65,432,000  14-  4,471,000 


'  Neit.        t  From  July  t.        i  Gross.        t  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 


Month. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacitic  . . 
Chesapeake  &  Ohio 
Chicago  &  N.W,  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  ., 
Denver  &  Rio 
Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  ,. 
Grand  Trunk  Westn 

Do.Det.G.H.&Mil. 
Gt.  Northern 

Illinois  Central 

Kansas  City  Southn. 

Lake  Shore  &  Mich. 

Lehigh  Valley 

Louisville  &  Nashvl, 

Miss.  K.  &  Texas  .. 

New  York  Cent.&H. 

N.Y.N.  Haven  &H. 

New  York  Ont.&W. 

Natl,  of  Mexico     .. 

Norfolk  &  Western. 

Northern  Pacific   . . 

Pennsylvania 

Pennsylvania  Co.  . . 

Reading 

Rock  Island. . 

Southern  Pacitic    . . 

Southern 

St.  Louis  &  San  F. . 

^nion  Pacitic         .. 

Wabash 


Apr. 


Mar. 
Apr. 


May 

Apl 


Mar. 


Apr. 


Amount. 


In.  or  Deo. 
on  last  year 


Dols. 
9,409,000 

986,000 
7,567,000 

503,10c 
3.945.000 
2,367.000 
6,212,000 
1,043,000 

181,000 
7,167,000 

460,741 

166,969 
1,896,000 

375,000 

4,724.000 

£210,350 

£1,030 

£11,400 

£250 

6,876,000 

5,583.000 

849,000 
1,335,000 
3,53  ",000 

826,000 

285,000 
2.289,000 
5,701,842 

726,000 
1,246,000 
3,152,000 
5,698,000 
14,849,127 
4,500,198 
1.736.358 

850,000 
2,972,000 
1,343,000 
3,302,000 
7,001,000 
2,432.238 


■3 
zs 


Uols. 
4-     223,000 

-  45.000 

—  22,000 

4-      100,000 

—  170,000 

-  747,000 

4-  530,000 
211,000 
9,000 
697,000 
56,39« 


56,390 
"3.848 


70.000 

24,000 

4-     950,000 

4-    £22,150 

—  £5,150 

—  £8,700 

—  £",250 
4-1,209^)0 
+  553,000 
4-  139.000 
4-  283,000 
4-1,607,000 

—  255,000 
4-  11,000 
4-  907,000 
4-  250,365 
4-    373,000 

—  79.000 

—  357,000 
4-  49^.000 
4-    3211878 

—  "27,457 
4-1,367,320 

—  106,000 
4-      31,000 

—  "44,000 
4-  573,000 
4-  32.000 
4-     361,118 


NETT   EARNINGS  TO  DATE 


57.457.546 
7,845,000 
20,023,000 
36,005,000 
60,885,000 
135,830,759 
49,320,439 
22,299.738 
12,773.000 
37,387,000 
15,564,000 
J4,455,O0O 
78,801,000 
26,506,866 


In.  or  Dec. 
on  last  year 

Dols.  " 
4-  9,038,000 
4-  493,000 
4-  7,547,000 
4-  690,000 
4-  3,343,000 
4-  510,000 
4-  8,377,000 
4-  3,785,000 
4-  819,000 
4-  9,946,000 
4-  612,305 
4-  215.433 
+  2,596,000 
4-  1,087,000 
+  4,701,000 

i  |^;go° 

4-      £5.850 

-  £5,700 
4-11,253000 
4-  5,360,000 
4-  1,210,000 
4-  637,000 
4-  4,549.000 

4-  2,606,000 
+  1,965,000 
4-  3,834,093 
4-     577,000 

—  i,si8,ooo 
4-  3,342,000 
4-  8,103.000 
4-13,"95.*5' 
+  7,460,389 
4-  6,127,983 
4-  1,379,000 
4-  3,942,000 
+  511,000 
+  3,610,000 
-f  6,706,000 
4-  2,860.766 


»  Gross  earnings.       t  Surplus. 

}  Loss. 

TRAMWAY   AND  OMNIBUS.— HOME. 

£ 

i 

£  ^ 

^3« 
17,656 

Bath  Electric 
Bristol 

June 

11 

13 

7M 

4-        S7 
4-    1,010 

S4 

t 

19,780 
171,875 

4- 

British  Elec.  Tract. 

11 

37,041 

4-   a,ti4 

t 

830,945 

♦9,94» 

Dublm  United 

^, 

11 

6,078 

-        t 

+ 

134.393 

1,063 

Hastings  and  Dlst. . 
IsleolTbanel 

J, 

19 

,909 

-       J» 

t 

2o,47S 

,, 

14 

741        4-           6 

■4.349 
3*."72 

215 

5 

J.754        4-       ••♦ 

♦ 

5.o»> 

Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 

„ 

11 

4 
14 

1.494 
O7,7'o 

4-  I2,8M 

1 

33.3*2 

39>.8oa 
X,428.7«5 

+ 

«'.o«a 

London  United      .. 

13 

6,521 

4-         87 

t 

"39.72" 

^ 

3.;3' 

Meiropuliian    Elec. 
Nat.  Steam  Car    .. 

,t 

«3 
14 

9,306 
3.199 

-     «J 

4-    tMl 

i 

*o8,886 
A7»» 

* 

Potteries  Electric 

■t 

13 
14 

1,072 
1,874 

1  '4? 

M 

«l:tS 

+ 

im 

Sunderland . . 

II 

546 

4-       118 

5« 

«6*«» 

+ 

J.S04 

Tramways 

(M.E.T.)Omnibus 

14 

4,676 

—      181 

» 

48.J*> 

4- 

t!»5 

Vorks.  (Wsl.  Rdng.l  1     „ 

I^ 

1.45^      '    4-        S46 

»4 

_^^, 

♦  Frum 

Jan. 

I. 

•  Oct.  1. 

J  Apl. 

. 

1  Mot.  1. 

TRAMWAY  AND  OMNIBUS.-FOREIQN  AND  COLONIAL. 


AnKlo-Arce___  .. 
Auckland  Eleeirie. . 
Bahia.. 

Bombay  Electric 
Bratillan  Street    . . 
Brazilian  Traction  . 
Brisbane 

British  Colombia  . . 
B.  A.  Lacroxc 
CalcoIU 
Cape  Electric 
Cartaitcna&  Her. 
Cordoba  Light 

P.  *  T.     . . 
Georgia 
Hoog  Kong . . 
Kalgoorlle    .. 
LaPlaU 
-  Lima  . . 
LUboD 
Madras 
Mansos 
Manila 

Melbourne  .. 
Mexico 
Para  .. 
Perth  . . 
Puebla 
Rangoon 

Singaiiore  Electric . 
Toronto 
United     Light   and 

Railways  . . 
United     of    Monte 

Video 
Vara  Cruz 
Winnipeg 


i       ! 
M4I.M7  I* 

I* 


'^\:  js 

Mi»»Mujri-»Mi«  Mfc 

7ii.t«  *    ut^m 

.  I     t»um  »  .JM$ 

10    tl«J}.i7l    ♦  •sC^ 

440,n6    »       40.447 

Rai}.n^)4  -fKs.)6,)ii 

•7.»*o  — 

I5.'n   -*-       Ami 


X  is: 


"^ 


•tMjd 


Jan.  1. 


f  IS  days. 


d  s8  days. 


I  hmt. 


RUBBER  COMPANIES. 


Mahk. 


W 


TMt 

'Weak 


Nan 


FwlHB^WMII 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.fi 

Anglo-Malay,  2/-  

Anglo-Sumatra.  £1 
Bandar  Sumatra,  15/- pd... 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Buiiit'ciohii) 
Bukit  KajanK,  £1 
Bukll  Mertajam,  af- 
BnkilRaiah,  £1.... 
Bukit  Seml>awang,  a/- 
Castle6eld,  £1 
Ceylon  Para,  a/- 
Chersonese,  2/- 
Cieely  Ordinary,  tl- 
Consolidated  Malay,  1/- 

Damansara,  £1 

Dolok,  2/- 

Eastern  Internal,  £1 
Federated  Selangor,  £1 
General  Ceylon,  £1 
Glen  Bervie,  £1 
Glendon,  £1 


Glenshiel,  £1  .... 
Golconda,£i  .... 
Golden  Hope,  £1 
Grand  Central  £1 

Guayule,  £l    

Cula-Kalumpoog,  £i    .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgauiated,  £1    .. 
Java  Inv.  Ln.&  Ag.l5^P<l. 

lava  United.  £t 

johoce  Rub.  L.anda,£i 
}ongLandor,£i...... 

JugraLand  &  Kub.,  £1 
KamuninglPeiak),  V  . 
Kapar  Para,  £1 

Kepong,  2l- 

Kepliigalla,  £1    

KlanangJ'radaM.SS 
Kuala  Lumpur,  £1   . 

Labo.i/- 

Lanadroo,  £1 

Langen(Java)  £t 
Langkal  Suuiaua.  £■  ■ 
Lanka  Planiaiions,  £1. 


New  Londos  honnto  Towcco  Co.,  Ltb.— The  anotmu^ 
of  th«  tob»cco-growinB  industiy  U  ewBipUBed  by  tti»  wg- 
panys  experience  in  iIm  DMt  two  y^f»-  '"  '♦'.'JrL'SS? 
froii  th«  .910  crop  wei»  ^^o-WS  »P  "  £^'^'9^  !S^ ^^^ 
tion  to  paying  »  dividend  of  17*  Pf'^i" /f  jJlS^S 
shares,  Z4.399  "•»  P»»  «>  l^"*^  «««  «»» ''X^T  ^°Ii2!     tS 

ve«rthe  pendnlam  fining  in  the  "♦••T  <«''!2~^  "JJ^23 
having  been  j88  b*te.  -nailer,  wd  tte  •'«;2^^ 
about  II 4d.  per  lb.  ooapaMd  with  i*  iid.    "—*-•  - 
sequentlv   jC^7'^7S  *»*""   "   AS<M>*>. 
were  reduced  bv  /t  3.616.  th»  nett  <"{*---- 

which  i!>  deducted  from  the  baUno*  ■^«"' r-\,~,,C',,^_; 
,0  be  carried  forward  The  crop  »»» '«»1^  S^^^T^ 
promise  to  git*  much  better  re«i It^M  *,Z^7A^ !SrL!tk^ 
noA  bales  iMBer  and  the  price  obtained  *>  far  la  afeMt  w.  nc  W- 
SJeTtbe  expenditure  tothe  «.d  of  I>c«-b.r  WM  /6.«j6h-» 
at  /50.i*3 


aad  altlMf  h  wrtMtag* 
xmt  i*»  •  »•  of  jC«7»' 

might  in.  iMTiag  £7^'*^ 
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Clerical,  Medical  &  General   Life 


IS,  St.  James's  Square, 
^ —  Pill  Hall, 


Assurance  Society, 


LONDON. 
S.W. 


THE 


Bstd.    1824. 


RESERVES. 


Valuation 
Year. 

2i%  Valuation 
Reserves. 

Special  Additional 
Reserves. 

Total 
Reserves. 

1891 
1896 
1901 
1906 
1911 

£2,483,247 
2,724,854 
3,067,716 
3,577,584 
4,369,885 

£139,831 
196,658 
213,945 
320.126 
370,255 

£2,623,078 
2,921,512 
3,281 ,661 
3,897,710 
4,740.140 

SURPLUSES. 


Year. 

Surplus                         voar                        Surplus 
Dividend.           i             ""'                      Dividend. 

1832 
1842 
1852 
1862 
1872 
1877 

£10.000                    1882                  £345,000 
59, 000                      1887                       375,000 
120.000                      1892                       428,450 
237,000                    1897                      515,346 
270,000                      1902                       597,415 
300,000                      1907                       652,431 
1911          £7S6,070 

NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT. 

ACCIDliNT     AND 

burglary.  glass. 

fire:,      jvioxoh 


ALL    SICKNESS 
DISEASE. 

GUARANTEE. 
-VEKICI^S:. 


THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for   Attractive    Prospectus   To- 
es, Bath  Street,    GLASGOW. 
4,  Bucklersdl'rv,    LONDON,    E.G. 
JOHN     MIRRILEES,   General  Manager  and  Secretary. 


Chief  Offices 


ASSURANCE   COMrANV 
LIMITED. 

E.STABLISHKD   I7H2. 

Head     Offlcea :    19   &    70,     LOMBARD    ST.,    LONDON,    E.G. 
Total  Assets  Exceed  £X5, 000,000. 
Claims  Paid  Kxceed  £90,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Proiits  following  Fire,  Workmen's  Compensation.  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


SCOTTISH  UNION  &  NATIONAL 

INSUOANCE  COMPINV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulnn  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  55,  Pall  Hall,  S.W. 


TLbc  investors'  IReview- 

The  Week's  Money  Market. 

Bank  Rate  4J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 

Norfolk  House,  Friday  Evening. 

Credit  supplies  were  augmented  last  Saturday  by  the 
redemption  of  ;^i, 000,000  Treasury  Bills,  and  the  in- 
crease appeared  to  be  sufficient  to  put  the  money  market 
in  funds  for  several  days.  There  were  some  large  dis- 
placements on  Monday  in  connection  with  calls  on  new 
issues,  but  they  had  no  appreciable  effect,  and  loan  rates 
were,  if  anything,  a  shade  easier.  The  charge  for  day- 
to-day  advances  was  never  more  than  3I  per  cent.,  and 
was  more  often  3  per  cent.,  while  on  several  occasions 
lenders  have  had  balances  over  for  which  they  accepted 
2j  per  cent.  The  market  hardened  a  little  on  Wednes- 
day, but  that  was  merely  because  supplies  were  not 
quite  evenly  distributed  for  the  time  being,  and  yester- 
day there  was  a  return  to  the  conditions  prevailing 
earlier  in  the  week.  The  payment  for  ^1,500,000 
Treasury  Bills  created  a  demand  for  accommodation  this 
morning,  and  overnight  loans  cost  3^-3^  per  cent.,  but 
the  pressure  was  soon  over,  and  the  charge  dropped 
again  to  3  per  cent.  For  seven-day  fixtures  the  joint- 
stock  banks  endeavoured  to  hold  out  for  3^^  per  cent.,  but 
they  were  not  very  successful,  and  the  rate  came  down 
to  34-32  per  cent,  for  seven  days,  but  to-day  nothing  was 
done  under  3^  per  cent,  for  a  week  or  4  per  cent,  into 
July.  The  India  Council  at  first  asked  4  per  cent,  for 
renewing  loans  for  about  a  month,  but  has  now  come 
down  to  3f  per  cent.,  presumably  because  the  period 
now  includes  the  first  half  of  July,  when  money  may 
reasonably  be  expected  to  be  cheap. 

While  money  has  been  comparatively  easy,  discount 
rates  have  risen  gradually.  At  first  a  little  more  inquiry 
for  bills  was  noticeable,  and  as  sellers  held  back  buyers 
were  forced  to  m.ake  concessions  before  they  got  all  they 
wanted.  Most  of  the  discount  houses,  however,  were 
soon  satisfied,  and  after  it  became  knovi^n  that  the  Con- 
tinent had  secured  the  whole  of  the  bar  gold,  the  position 
was  reversed.  Holders  of  bills  showed  a  greater  readi- 
ness to  turn  them  out,  while  brokers  were  far  from 
willing  to  buy  freely,  and  met  the  oflferings  by  advancing 
their  quotations.  The  rate  for  three  months'  maturities 
touched    4j^    per    cent.,    and    then    eased    off    to    4^ 


per  cent.,  but  to-day  the  market  hardened  again  to 
4^  to  4^  per  cent.,  with  business  reduced  to  very 
slender  proportions.  Four  months'  bills  could  not  be 
placed  under  4f  per  cent,  or  sixes  under  4J  per  cent., 
and  in  the  case  of  the  longer  dates  the  quotation  was 
more  or  less  nominal.  On  several  occasions  during  the 
week  a  small  business  was  done  by  the  Bank  in  early 
July  bills,  more  because  such  maturities  are  not  wanted 
by  the  market  than  because  there  was  any  real  need  for 
assistance.  The  demand  for  gold  on  German  account 
continues  keen,  and  it  is  expected  that  the  bulk  of  next 
Monday's  parcel  of  ^739,000  will  be  taken  for  that 
quarter. 

Although  the  bar  gold  was  taken  for  the  Continent, 
most  of  it  on  German  account,  the  Bank  received  sundry 
small  parcels  of  sovereigns,  amounting  in  the  aggregate 
to  ;^4i7,ooo,  during  its  week  ended  on  Wednesday.  At 
the  same  time  ;£'228,ooo  came  back  from  the  provinces, 
so  that  the  stocks  of  coin  and  bullion  were  increased  by 
;^645,ooo  to  a  total  of  ;^38,494,ooo.  With  a  reduction 
of  /^  1 56,000  in  the  note  circulation  the  reserve  was 
£^801,000  up  at  ^28,711,000,  a  total,  however,  which  is 
still  ;^2,673,ooo  less  than  the  figure  at  the  corresponding 
date.  Discounting  by  the  Bank  is  reflected  in 
an  increase  of  /^  1,335,000  in  Other  Securities,  but  prac- 
tically the  whole  of  this  has  gone  to  swell  Public 
Deposits,  which  are  ;^i, 264,000  up,  and  Other  Deposits 
have  only  risen  by  ^816,000,  or  very  little  more  than  the 
addition  to  reserve,  to  a  total  of  ;^4o, 960,000. 

The  £"1,500,000  six  months'  Treasury  bills  offered  on 
Monday  were  placed  on  exceptionally  favourable  terms, 
indicating  that  as  usual  they  had  all  been  taken  in 
special  quarters.  Applications  amounted  to  £"3, 163,000, 
and  tenders  at  ;£'98  6s.  g^d.  received  about  94  per  cent., 
the  average  rate  of  discount  being  £2  4^-  I'-SS^d.  per 
cent. 

The  important  calls  on  new  issues  falling  due  next 
week  are  only  seven  in  number,  but  the  aggregate 
amount  which  will  have  to  be  found  is  no  less  than 
£'4, 708,000.  On  Monday  £"832,500  is  payable  on  State 
of  San  Paulo  Treasury  bonds  and  this  is  followed  on 
Tuesday  by  instalments  of  £"750,000  on  Argentine 
Government  Port  of  Buenos  Aires  bonds  and  £^350,000 
on  Chilian  Northern  Railway  bonds.  The  Western 
Australia  Government  loan  will  take  £  700,000  on 
Thursday,  United  Fruit  gold  notes  £"864,000,  and 
Tolteca  Portland  Cement  bonds  £^109, 800  on  Friday, 
and  Central  Argentine  Railway  shares  £"1,072,872  on 
Saturday. 
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Silver. 

The  silver  market  has  been  decidedly  weak,  and  prices 
have  fallen  sharply.  India  was  a  seller  rather  than  a 
buyer,  as  the  latest  reports  of  the  monsoon  were  less 
favourable  than  had  been  expected,  and  the  metal  has 
also  been  offered  freely  from  the  Far  East.  No  support 
was  forthcoming  from  any  quarter,  and  at  26-H{d.  per  oz. 
for  cash  and  ayjd.  per  oz.  for  delivery  two  months 
forward  quotations  show  a  decline  of  ,vd.  compared 
with  last  Friday. 

Applications  for  the  Rs.40,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.2,43, 85,000  in 
bills  and  Rs.  16,00,000  in  telegraphic  transfers.  Only 
Rs.10,35,000  were  allotted  in  bills  and  Rs.i,oo,ooo  in 
transfers,  tenders  at  is.  3||d.  and  is.  4d.  respectively 
receiving  in  full.  The  amount  to  be  offered  next  week 
is  reduced  to  Rs.20,00,000.  From  the  beginning  of  the 
financial  year  to  the  17th  inst.  the  total  sales  were 
Rs.7,90,61,308,  realising  /'5,287,676,  compared  with 
Rs.6,64,56,015,  for  ^4,443,871  to  June  18  last  year. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  (or  tbe 
Week  ending  on  Wednesday,  June  18,   1913. 
ISSUE    DEPARTMENT. 


Notes  Issued 


55.389.770 


Government  Debt . . 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coniniissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£55.389,770 
BANKING    DEPARTMENT. 

£ 


14.553.000 
3.233.464 


15,080,249 
40,960,032 

2<,I75 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,013,100 
7,434,900 

36,939,770 


f55.389.770 

£ 
■2.758.173 

32,370,121 

27,156,8*3 

'.553,741 


f73-847,9»0 
G.  NAIRNE,  CbtelCasaier. 


„        ,  ,  f73.'*47,920 

Dated  June  ig,  1913.  J 

BANKING  DEI'AKTIHENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 


Last  Year 
June  19. 

June  II, 
1913- 

June  18, 
iei3- 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

I226 

£ 

3,260,862 

Rest 

3,225,238 

3,233.4<4 

23,380.848 

Pub.  Deposits.. 
Other    do. 

13,816,436 

15,080,249 

1,263,813 

__ 

40,526,646 

40,143,545 

40,960,032 

316,487 



22,130 

7  Day  Bills 

17.946 

21.175 

3,229 

— 

Assets. 

Decrease. 

'3.983,707 

Gov.  Securities. 

12,802,651 

12,758,173 

44,478 

36,378.006 

Other       do. 

31,043,627 

32.579.la1 

',335,494 

31,363,683 

total  Reserve.. 

27,909.887 
28,389,115 

28,710,626 
28.232,885 

2,136.233 

800,739 

2.136,233 

£ 
28,576,360 

Increase. 

£ 

Deoreaie. 

156,230 

Note  Circulation 

4', 510,043 

Coin  and  Bullion 

37,849,002 

38.493,5" 

644.509 

^ 

49ilP-o.     Proportion 

5'JPC 

51}  P.O. 

tpc 

3     „ 

Bank  Rate 

4i    „ 

4  J  P.O. 

— 

ForeiRn  Bullion  movement  for  week  £417,000  iiiV 


LONDON   BANKERS- 

CLEAKINti. 

>9'3. 

igi2. 

loonase. 

Deottease. 

I9I3 

£ 

£ 

£ 

£ 

January. 

',337.265,000 

1,290,031,000 

47.214,000 

February. 

1,302,318,000 

1,195,648,000 

106,690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

— 

April 

1,668,220,000 

1,552,208,000 

Xl6,0I2,OOO 

— 

Week  endine 

May    7 

306,177,000 

294,708,000 

11,469,000 



,.    14 

245,^3  000 

334,095,000 

88,112,000 



1.     2' 

371,795,000 

288.161.000 

83,634,000 

48,819,000 



„     28 

282,489,000 

233,670,000 

— 

June   4 

368,785,000 

364.970,000 

3,815.000 



,1    I' 

281,268,000 

248,263,000 

33,003,000 

— 

„    18 

352,567,000 

324,666,000 

>7.90i,ooo 

— 

Total  1913 . . 

7,737,953,o«> 

7,297,121,000 

440,832,000 

— 

The  following  bullion  movemaiit  on  foreign  tKCoonl  bav*  taktn 
place  at  the  Bank  of  England  ainc*  oor  last  iiaqa : 


AaaivALs. 


ffe/ns 
10,000 

14.000 

30,000 


TKEASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  IJank  of  England  on  Monday  for 
/i, 500, 000  in  six  months'  Treasury  Hills,  when  the  total  applied 
for  was  ;f 3, 163,000.  Applicants  at  /,gS  6s.  (jjd.  received  about 
94  per  cent,  and  above  in  full,  the  average  rate  beins  £ 3  4s.  it ^d. 


Saturday— Holland      .. 
Monday— Hollaod 

.,  SwiturUfld.. 

Ecypl 
Toesday— Franco 
Wednesday— SwiKetUad 

,,  Eitypt  .. 
TbDrsday-Switcerland 
Frlday-lBars „,ooo 

,.         France SfOoe 


■3.000 


Wrrnoftawato. 


NoHIoaw 


Amount, 

Duration. 

Whmnpayobla. 

Rate  per  cent 

£ 

1,500.000 

1,500,000 

1,500,000 

*9, 000,000 

6  months 
6  months 
6  months 

-•9>3 
Sept.    4. 
Nov.  3a 
Doc.  10. 

£  s.  d. 
3    7    rf 
J    0    0* 
3    4  ««J 

13,500,000 

PUBLIC  INCONE  AND  EXPENDITURE. 

(For  7  days  andad  June  M.) 


Rairaiiiia. 

Costom*         ,  fit,  mm 

Bicise jJ?;S 

Estate,  aie.,  Dulles  ..  }6o.ooo 

Stamps..        ,.  143.000 

Land  Tas  and  House  Duly.  — 

Property  and  Income  Tai  .  80,000 

Land  Values  Dulles..        ..  — 

Post  Office      i.i«o.eoo 

Crovrn  Lands ■3J^.«" 

Sues  Canal  &  Sundry  Shares  — 

Miscellaneous 3S.OOO 

Bullion  advances  repaid    ..  — 

Treasury  Bills           ..        ..  — 
For  Excnequer  Bonds  under 
the  Capital    Eipendilure 

(Money)  Act.  1904 ..        ..  — 

Rictaequer  Bond  Issue       ..  — 

Telegraph  Acts,  1892-igoy  . .  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acta          ..  — 

Public  Buildings  Expenses..  — 

Puollc  Offices  Site  (Dubila)  — 

Land  Rexistry _ 

Cunard  Loan _ 

Suet  Canal  Drawn  Shares ..  — 

China  Indemnity  ..        

B.  African  Protectorate  Lota  *- 

Ways  and  Means  Advaooes        

Temporary    Advances  De- 
ficiency                

Deorease      In      Bicbeqoer 

balances       — 


Kwaasnooa. 


f3.434.oao 


Notfoaal  Dokl  aor*<oo 
Oovotopmit  A  Hood  lapvt. 
PafMiM  10   Loael  Taw- 

Otkor  Coasolldsiod"  Wmmi 
Cbarces       

Adnoeoa  for   lalonM  oa 

BiofcoqaorBoodt 
For  Kaakoaoor  Bo)M 

tha  CapiaJ       _ 

UiidiwTol((n|>bActs  il_  , 

Aet 

Under  Military  Works  AaU. 

PnblieBaildiacs  finaMo^' 
Act 

Uodor  Poblie  oaoao  Silo 
(Doblla)       

UadarLaadRwMty 

Ibo  Finance  Act.  1908 
Old    Sinktnc  Fnad   tow-it 

applied  to  ndoeo  Oohi, 

■911  Soclioa  i6tl)lbl  .. 

Old    Sinking  Food  1911-ia 

Isaood  10  rodoce  Debt 
Soex  Oaaal   Dian  Sbaras 
China  Indemnity 
E.  African  Pro(«e<anie  Loan 
Canard  Loan  Boiiojiuoui  .. 
Treasury  Bills  (aatt  waoaMI 
Ways  and  Mosm  Advaaoas 

repaid  

lactoaso     In 


ia.|(e 
3.a(M74 


._aA«2 
fcut.a»a 


BANK  OF  FRANCE  (25  tnuct  f  tkt  tf. 


Jnae  19, 1913. 


Gold  In  band 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  depoalts 
Foreign  Bills.. 


tjifita-Sle 
•4.969,180 
«3.338*«o 

30.487.160 

2Ii.i^.^.l40 
16.142.000 

26,IO},3JO 

7«>.9*> 


Juaa  la,  i»i}.|  Jaaa  s.  i«ij.  Joaa  m,  i»tt. 
fMaMea 


1jt.4a.ooo 
J4.773.6oo 

>awia4^oi> 
t1t.sn.a40 

ia.tja,iaa 


ia.>sjjaa 

t4.aaahaBt 

jjiwsoo 


Proportion  iMtween    bullion  and  cirealaiioa  yt^  pot 

cent,  a  week  axo. 

NEW   YORK   ASSOCIATED   BANKS  {MOu  at  U.). 


7i»P«" 


7.  <9t3'M<7  St,  tfis  JtM  IS.  I>n 


Specie     ■ 

Lofal  tenders 

Loans  and  discounts  .. 

Circulation         

Nett  deposits 

On  deposit  vrith  CleariB(l 
House  Members  carrying  \ 
t3  P.O.  cash  resenro       . . ) 

Bank  s  cash  in  vaalt    . . 

Trust  Co.s' cash  InTtnlt  ft  Bk*. 

AMtegate  Lawfcl 

Bxcess  Lawful  Resorvo 


73.i88.ooe  7i.4«l.aas  rU 
11,998.000  i3,iC*.eoo  1%^ 
88.l;<.«oo      84.861.000  '    tyf 


NEW  YORK  STATE  BANKS  «  TROST  COMPANIES  (Mtar  M  4i.) 

Jaao  14.  I>I3- 

Jaaay,  ifu- 

May  31.  (ft}- 

|a»is.aBn. 

Loona  ..       ..       .. 

Spoolo 

Dopoitts 
U«al  Tendon 

iu.»«.4aa 

i3.iO.aM 

iii,«>t.an 

i.3i4.ota 

lll.4Sl.M0 

iMia4aa 

_^_ 

NETBERUNDS  BANK  (U  FlMtaaMlfeaO. 


.t 


14.  im  Jaat  A  «t]  Mar  Si. 


•  Issued  priratolT. 


GoM 

SUrar     

BUItdittoanied.eic.. 
Nota  Clnolailoa 


7S»4|a 
ts,0)Mlt 


-!    t3.: 


j^^SL 


>t.«p.>3* 
•S.4iM«7 


7" 

ti» 


914 


Wf)c  Jnvestors'  'Kevfew. 


June  21,  1913. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


LONDON  COURSE  OF  EXCHANGE. 


June  14,  igi3. 


Cash  in  hand 
Treasury  Notet 
Bills  discounted 
Advances  on  stocks. 
Note  circulatioo 
Public  deposits 


£ 
68,708,400 

1,025,350 
52,155,300 

4,077,500 
88,783,200 
34,495,450 


June  7,  1913. 


£ 
66,804,000 
988,850 
53,582,500 
4,147,900 
91,033.550 
30,930,900 


May  31,  1913. 

June  15,  igia. 

£ 

£ 

65,905,600 

65,272,900 

951,600 

2.3^9,550 

57,699,250 

48,982,850 

5,302,200 

3,910,600 

95.632,950 

77,701,100 

30,441,850 

37,794,550 

Note  circulation  below  legal  maximum,  subject  to  taxation,  £9,819,800,  agains* 
£5,319,050  below  the  legal  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £1). 


Notes  in  reserve 
Cash  in  reserve 
Cold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


J.jne  5,  1913. 


£ 
4,490,300 
139,636,400 
21,464,600 
152,500,000 
54,431,500 


May  29,  IJ13. 


£ 
5,738,400 
139,259,200 
21,480,400 
152,500,000 
53,407,500 


May  31,  1913. 


£ 

5,326,800 

138,467.600 

31,494,000 

152,500,000 

52,646,400 


May  14,  2913. 


£ 
8,524,700 
138,102,600 
21,987,700 
155,000.000 
52,108,800 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


June  15,  1913 


Gold  reserve.. 
Silver  reserve 
foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


£ 
50,412,042 
10,683,333 
2,500,000 
8,790,750 
92,489.583 
34.091.250 


June  7, 1913. 


£ 
50,382,375 
10,741,000 
3,500,000 
8,841,250 
94,430,500 
38,687,275 


May  31,1913. 


£ 
50,343,791 
10,803,625 
2,500,000 
8,968,500 
98.949.625 
38,688,791 


June  i;,  1913. 

£ 
32,067,417 
12,529,583 
2,500,000 
4,994,458 
87,806,625 
30,460,625 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


1 
June  14, 1913 

June  7,1913 

May  31, 1913;] 

une  15, 1912 

Gold        

'          £ 
.!    18,216,018 

18,185,820 

£         1 
18,154,449  1 

17,037,581 

Silver 

.  [    30,100,203 

30,048,328 

30,279,845-; 

30,257,063 

•1     7.708,90) 

7,691,005 

7,638,373 

6,374.129 

Discount  and  Short  Bills 

.     26.051,989 

26,346,344 

26,021,156  ! 

26,392,610 

Treasury  Account 

•     27,568,472 

27.168,808 

27.283.539 

27,216,341 

Notes  in  Circulation  .. 

•1    73,733,200 

73.798,723 

73.301.466 

71,870,728 

Current  Account  Depositi 

.     17.423.188 

'7.i37.'i99 

17.518.013 

18,122,178 

Dividends,  Interests  .. 

1,230,319 

1,220,689 

3,058,101 

1,264,832 

Government  Securities 

•       6,134,241 

6,141,439 

5,381,611 

4.714,857 

BANK  OF  ITALY   (25  lire  to  the  £). 


May20, 1913 

j 

Total  cash         1  50,463,240 

Inland  Bills       j  14,903.400 

Foreign  Bills 2,745,800 

Advances          3,69^,520 

Government  securities         ...  6,273,040 

Circulation        60,400,400 

Deposits  at  notice       ..        ..I  4,918,160 

Current  accounts       ..        ..1  3,194,160 


May  10,  igi3jApr.  30,1913 


£        I 
50,538,600 
15,372,200 
2,858,200  1 
3,761,040 
6,309,680  ! 
61,374,200  i 
4,780,920  j 
3,049,840  I 


£ 
50,661,160 
16,291,680 
2,804,320 
4,344,080 
6,138,400 
61,943,400 
5,170,920 
2,761,840 


May  20, 1913 


£ 
46,084,520 
16,884,040 
2,650,000 
4,973,240 
6,396,120 
6,036,850 
5,269,120 
2,339.640 


NATIONAL  BANK   OF   BELGIUM  (25  Irancs  to  the  £). 


(June  12  I9i3!june  5,1913 


May  29, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
deposits     . . 


£ 
11,796,280 
26,999,400 
38,445,720 
3,469,720 


£ 
11,999,880 
27,530,560 
38,378,400 
4,430,120 


June  i^  igi2 


£ 

11,634,760 

27,407,280 

39,120,200 

2,930.250 


£ 
10,090,800 
25,974,760 
36,509,000 
3,472,440 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


June  14,  1913.I  June7,  1913.   May3i,igi3.    June  15, 1912 


£ 
5,704,000 


£ 
5,705,000 


3,855,000  I      4,015,000 

870,000  870,000 

7,916,000  7,888,000 

11,621,000  11,715,000 

2,966,000  2,983,000 


£ 
5,708,000 

3,972,000 

870,000 
7,996,000 
11,708,000 
2,788,000 


£ 
5,225,000 

6,100,000 

1,315,000 
6,051,000 
11,219,000 
2,764,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


June  8,  1913. 


£ 
2,349,000 

1,472,000 

503,000 

3,781,000 

5,732,000 

389,000 


May  31,  1913, 


£ 

2,272,000 

1,483,000 

503,000 

3,724,000 

5.688,000 

350,000 


May  22,  1913.    June  7,  1912 


2,268.000 

1,427,000 

503,000 

3,610,000 

5,502,000 

471,000 


£ 
2,035,000 

*. 036,000 

5ig,ooo 

3.735,000 

5.064,000 

449. 000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Cold  and  Silver 
Bills     .. 

Note  circulation      '.'. 
Short  term  advances 


Place. 


UuDce. 


Amtterdam  and  Rotterdam      short 

Do.  do.  3  months 

Antwerp  and  Brussels       ..3  months 

Hamburg       3  months 

Berlin  &  German  B.  Places  3  months 

Paris '  cheques 

Do I  3  months 

Marseilles 1  3  months 

Switzerland '  3  months 

Austria 3  months 

St.  Petersburg  and  Moscow  |  3  months 
Italian  Bank  Places. .        ..13  months 

New  York 60  days 

Madrid  and  Spanish  B.P...I     months 

Lisbon I  3  months 

Oporto |3monlhs 

Copenhagen :  3  months 

Christiania 3  montht 

Stockholm      . .        ,.        ..'3  months 


June  10. 


12-3 

"■58 

35-72} 

20-75 

20-75 

25  235 

35-5IJ 

35'5li 

25-6li 

24-51 

243 

26-2 j3 

48-« 

43i 

454 

454 

19-54 

18-55 

18-55 


June  12. 

Jane  17.   J 

12-3 

I3°3 

12-53 

13-j! 

2572i 

«5-7ii 

20-76 

30-76 

20-76 

30-76 

25-23 

85-22§ 

25-51 

35-50 

25-51  : 

«5-50 

25'6i  ■ 

25-6li 

24 '54 

«4-54 

243 

24« 

26-25 

26-22i 

43«l 

*^i 

tit 

«i 

♦5i 

18-54 

18-53 

18-55 

•8-54 

18-55 

iS-54 

June  19. 

"•3 

12-51 

35-721 

3076 

to-76 

35'33l 

«5-5Ii 

3S'6l{ 

34-56 

»4f 

26-33} 
48H 

•ii 

18-53 

l8'M 
»8-54 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Open  Market. 

Bank 
Rate. 

Alietm). 
Oct.  31, 1913. 

^l  t-- 

Paris         

4 

?| 

It 

Berlin        

6 

Nov,  14,  1913. 

Sx 

Hamburg 

*i 

June  11.  1912. 

\t 

5i 

Amsterdam         

4 

Oct.  2,  igii. 

4 

Brussels 

5 

Oct.  16,  igi2. 

4i 

Vienna 

e 

Nov.  15,  igi2 

si 

ml 

Rome        

6 

Oct.  31,  igi2. 

5 

j| 

St.  Petersburg 

5 

Oct.,  igi2. 



Madrid 

4 

August.  21, 1901. 

4 

4 

Lisbon 

6 

January  9,  1908. 

5 

s 

Stockholm          

n 

Nov.  14,   1912, 

; 

s 

Copenhagen       

Calcutta 

Nov.  15,  lgl3. 

5 

5 

4 

June  19,  1913. 

Bombay 

5 

June  12,  1913. 

_ 

— . 

New  York  call  money  . . 

2 

— 

— 

— 

FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Place. 

s 

Last 
week's 

Latest, 

Place. 

£     1 

S         Last 

^      week's 

Latest. 

Palis 

Bmttelt  .... 

chqs. 
ohqs. 
tight 

chqs. 
chqs 
SiKht 
3mth> 
sight 
tight 
sight 

15-23 

35.404 

13.143 

20.4  3S 

20,424 

24.18J 

94 
4.87 

46i 
a7.47 

35-234 
3J.42 

•3.148 

20.43 
30.42 
S4-17J 

37.48 

Antwerp 

Italy.... 

short     25.414 
tight      35-93 

3  mths   110.10 
90  dys        i64d. 
go  dys      48Ad, 

T.i.  ,  1/3}  d. 
T.T.  ii/3Md. 
T.T.  1  i/iijd. 
T.T.  1  3/84d. 
T.T.  1     2/4d, 

4  mths  t   2/o|d. 

«5-42i 
35-90 

Amsterdam,. 

Beilin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres . 

Calcutta 

Bombay 

Hongkong.... 
Shanithai    .... 
Singapore  .... 
Yokohama 

210.10 
l6ftd. 

i/3«d. 
I/3«id. 
l/tijpl. 
2l7ii- 
3/4d. 
»/oid. 

OPEN  MARKET  DISCOUNT. 

Last  week,  Ttalt  week 
Per  cent.       Pet  oaot. 

Thirty  and  sixty  day  remitted  4r^— 4i..    4A— 4i 

Threemonths  „  4A-4|  ..    4^-4l 

Fourmonths  „  ..        .  ..        ..    4A-4  ..    48-44 

Sizmonths  ,,  4ft— 4g..    48 —4J 

Three  months  fine  inland  bills  4I        ..    44—42 

Fourmonths  4J  4J 

Sis  months  5         ..         5 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rale       44  ..        44 

„  ,,         short  loan  rales  ..         5  .*        5 

Bankers' rate  on  deposits  3  .*        3 

Bill  brokers' deposit  rate  (call) 3.-3 

„  7  and  14  days' notice  .. 3J  ..        3J 

Current  rates  for  7  day  loans       3^  ..        34 

„  forcall  loans  34—4  ..  3i — 3i 


The   Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  July  2. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  June  24. 


Continuation  Days. 
Wed.,  June  25. 
Wed.,  July    9. 


Ticket  Days. 
Thurs,,  June  26. 
Thurs-,  July   10. 


Pay  Days. 

Fri.,  June  27. 
Fri..  July  11. 


Having  surmounted  the  difficulties  of  last  week's 
settlement  in  a  more  easy  manner  than  had  been 
generally  anticipated,  markets  from  the  outset  this 
week  began  to  impiove.  Two  more  small  failures 
were  announced  on  Monday,  but  they  had  been  ex- 
pected, and  had  no  influence.  The  foreign  political 
news  was  of  a  fairly  encouraging  character  so  far  as 
it  -went,  and  in  most  departments  prices  went  ahead. 
Scrips  of  recent  issues  were  in  keen  demand,  and  the 
tone  generally  was  quite  cheerful,  the  feeling  of  satis- 
faction at  the  position  of  affairs  in  the  House  as  re- 
vealed by  the  course  of  the  late  settlement  having  in- 
creased this  week  after  further  reflection.  After  thus 
starting  well  it  was  found  that  there  was  not  enough 


June  21,   1913. 


TTbe  5nve8tor8*  IRevfew. 


9«5 


business  passing  to  keep  markets  going,  and  liquida- 
tion on  Continental  account  imparted  a  less  confident 
tone  to  markets.  Paris  appeared  to  be  unhappy  over 
its  mid-monthly  settlement,  and  though  money  at  that 
centre  was  cheap  for  carry-over  purposes,  there  was 
talk  of  financial  difficulties.  The  selling  from  the  Con- 
tinent was  supplemented  by  further  liquidation  here, 
and  it  was  apparent  that  weak  positions  still  exist, 
while  the  tightening  of  discounts,  following  the  an- 
nouncement that  German  buyers  had  again  taken  all 
the  bar  gold  available  in  the  open  market,  combined 
with  renewed  anxiety  over  Balkan  affairs,  induced 
dealers  to  adopt  a  cautious  attitude.  During  the 
greater  part  of  the  week  the  attendance  of  members 
was  thin,  the  attractions  of  Ascot  keeping  many  away 
from  the  City.  The  fact  that  the  Paris  settlement 
passed  off  smoothly,  and  that  Wall  Street  was  in  a 
rather  happier  mood,  were  favourable  factors,  and 
investment  brokers  reported  that  the  investor  was 
picking  up  stocks  in  small  parcels  with  great  persist- 
ence. Fortunately  there  has  been  a  lull  in  the  stream 
of  new  capital  creations,  but  the  payment  of  calls  of 
those  which  have  already  bc-sn  made  has  necessitated 
sales  of  older  stocks  to  pay  for  the  new.  On  Thursday 
realisations  of  some  weak  positions  proved  quite 
sufficient  to  occasion  a  slight  general  decline  in 
markets,  indicating  that  most  departments  are  still 
rather  lacking  in  backbone ;  nevertheless,  in  usually 
well-informed  circles  the  general  opinion  was  that 
there  has  been  a  great  improvement  in  the  general 
position,  and  that  it  is  unlikely  any  further  trouble 
will  come   to  light. 

Consols,  Trustee  Securities,  &c. 
There  has  been  a  lack  of  interest  in  this  department, 
and  on  most  days  the  volume  of  business  was  small. 
Consols  opened  firm,  but  the  price  weakened  later 
chiefly  owing  to  the  stiffening  of  discount  rates,  and  at 
one  time  business  was  reported  at  72^  for  cash.  Irish 
Land  stock  declined  A,  as  did  India  Threes,  otherwise 
movements  were  slight.  Prices  of  Home  County 
stocks  showed  a  drooping  tendency.  The  issue  of 
Victoria  4  per  cent,  stock  for  ;^3,ooo,ooo  offered  at  98 
partly  to  provide  for  the  redemption  of  outstandiji^ 
Fours  was  well  received  by  holders,  who  were  offered 
the  option  of  conversion  ;  and  a  quite  moderate  propor- 
tion of  the  issue  has  been  left  to  the  underwriters, 
which  speaks  well  for  those  who  had  the  arranging 
of  the  terms  of  the  issue;  the  scrip  rose  from  ij  dis. 
to  J  dis.  A  steady  investment  demand  was  reported 
for  Citv  of  Montreal  4^  per  cents.  (1951),  with  the 
result  that  the  price  rose  2,  while  the  last  issue  has 
risen  from  par  to  ij  premium,  having  been  still 
higher,  .\mong  non-trustee  stocks  Para  5  per  cents, 
fell  3  and  Manaos  5^  per  cent.  i^. 
Foreign'  Bonds. 
Business  has  shown  signs  of  broadening  on  one  or 
two  days,  and  movements  in  prices  are  more  numerous 
than  has  been  the  case  of  late.  Japanese  bonds  rose 
from  A  to  2  all  round  on  the  news  of  the  economies 
which'havc  been  effected  by  the  Cabinet  for  the  current 
year,  the  reduced  estimates  for  the  army  and  navy  creat- 
ing a  good  impression  here.  Chinese  bonds  riio\ed  in 
both  directions  ;  attention  was  attracted  to  the  "  Crisp  " 
loan  owing  to  its  recognition  by  the  Five  Powers  and 
the  forthcoming  introduction  of  the  bonds  on  the 
Brussels  market.  Monday  has  been  fixed  as  the  date 
of  the  special  settlement  in  the  new  Chinese  loan,  and 
there  was  some  selling  of  the  scrip  in  anticipation  of 
the  carry-over  yesterdav  (Friday).  Many  of  the  securi- 
ties in  which  French  operators  are  interested  closed 
lower  owing  to  sales  connected  with  the  option  declara- 
tion in  Paris.  Portuguese  stock  closed  steady  after 
being  lower ;  it  is  announced  that  owing  to  the  im- 
proved state  of  the  finances  of  that  country,  the  Bank 
rate  there  will  shortlv  be  reduced.  Following  the  pub- 
Ikalion  of  the  statement  of  receipts  for  the  debt  ser- 
vices, Greek  bands  were  in  demand,  and  Bulgarian  4J 
per  cent,  rose  2,  but  Montenegro  Fives  closed  2  lower. 
It  is  understood  that  the  new  Mexican  loan  has  been 
postponed.  Austrian,  German  and  Prussian  bonds  are 
all   lower,   reflecting  the  weaker  tone    of    the    Berlin 


bourse,  where  rumours  of  fresh  complication*  in  the 
Balkans  and  the  rise  i.i  the  value  of  money  bad  a  mmdc- 
what  depressing  cflcct. 

Home  Railways. 
For  the  first  half  of  the  week  the  tone  of  this  market 
was  good  as  the  lesult  of  investment  purchases  and  • 
certain  amount  of  speculative  buying  coupled  with  bear 
closing.  Although  prices  lost  ground  during  the  past 
few  days,  the  relapse  was  not  sulhcicnt  to  wipe  out  the 
whole  of  the  initial  advance,  prices  being  higher  on 
balance  in  the  majority  of  instances.  There  was  an  ini- 
pression  in  the  market  that  a  number  of  dealers  last  ac> 
count  ran  "  bears  "  against  stock  open  with  brokers, 
and  that  as  during  the  past  few  days  some  of  these 
bears  have  been  closed,  the  market  was  deprived  of  a 
certain  amount  ol,  support  through  the  closing  of  these 
positions.  Remarkably  little  effect  was  produced  by 
the  excellent  ttafhc  returns;  only  two  weeks'  figures  are 
required  to  complete  the  half-year,  and  some  huge  in- 
creases are  shown.  Nevertheless,  the  market  ha* 
hardly  begun  to  discuss  the  question  of  the  interim 
dividends.  Metropolitan  stock  went  to  over  49  on  buy- 
ing, which  was  attributed  to  a  report  that  an  agree- 
ment is  about  to  be  made  between  that  company  and 
the  Great  Northern  with  regard  to  the  working  of  the 
Great  Northern  and  City  Tul>e,  which  the  Metropolitan 
is  seeking  to  purchase.  Profit-taking  brought  back  the 
price  of  "  Mets."  to  46J,  which  still  shows  a  rise  of  ij 
on  the  wee'x.  The  company's  traffic  return  was  not 
considered  very  satisfactory.  Some  lively  movement* 
occurred  in  the  stocks  of  the  Southern  passenger  lines; 
thus  South-Eastern  deferred  was  bid  up  to  60I,  but 
closed  only  J  up  at  58^.  Brighton  deferred  has  risen  1 
to  89J  after  being  91.  Having  been  53J.  Great 
Northern  deferred  relapsed  to  524.  still  J  higher  on 
balance.  The  rest  of  tbi-  list  followed  on  much  the 
same  lines. 

Indian  and  Colonial  Kailwavs. 
Except  for  a  decline  of  3  in  Delhi  L'mballa  stock 
movements  in  prices  in  the  Indian  Railway  market 
were  slight  and  usually  in  favour  of  holders.  New 
Cape  Central  stocks  were  unaffected  by  the  appear- 
ance of  the  report,  which  stated  that  the  full  interest 
on  the  income  debenture  stock  and  the  balance  of 
arrears  of  191 1  are  to  be  paid.  Grand  Trunk  stocks 
have  moved  within  narrow  limits,  and  the  publicatkxi 
of  an  excellent  traffic  return,  showing  an  increase  of 
nearlv  ;£r20,ooo,  failed  to  stimulate  the  market  into 
activity.  Very  heavy  dealings  have  again  been  re- 
ported' in  Canadian  Pacific  shares ;  from  220  the  price 
mounted  up  to  227 J.  the  buying  being  general,  with 
Berlin  and  Montreal  most  prominent.  .\  relapse  to 
222i  was  followed  by  a  fresh  rally  to  225}  on  good 
crop  news  from  the  Dominwn,  the  final  price  bciag 
about  223. 

United  States  Railroaiw. 
As  compared  with  the  prices  ruling  a  wTek  ago, 
rises  ranging  up  to  $7*  are  shown  in  American  shares. 
The  final  quotations,  'however,  were  not  the  highest 
reached  in  some  instances.  The  market  opened  firm  in 
response  to  better  advices  from  New  York,  where 
bears  were  covering  freely.  Rumours  «Tre  current 
that  the  Attornev-General  had  acquiesced  in  the  ex- 
change of  stock  between  the  Vnwn  Pacific  and  tl>e 
Pennsylvania  companies,  and,  further,  a  member  of 
the  In'ter-State  Commerce  Commission  made  it  known 
that  the  decision  in  the  Eastern  roads*  application  (or 
a  s  per  cent,  increase  in  freight  rates  would  be  made 
bv  about  Julv  I.  This  was  especially  well  ««'«'««. 
the  general  belief  being  that  the  «*«•*»" ,'^"'** 
favourable  for  the  railroads.  The  week  ended  Satur- 
dav  last,  which  was  easily  the  most  active  «•  »'»«J^ 
in  Wall  Street,  was  further  remarkable  by  the  recora 
throughout  the  list  of  the  towest  prices  for  five  years 
oast  as  the  resuU  of  the  urgent  liquidrition  and  heav> 
bear  selling  foltowing  the  P"Wi«tion  of  t»K.  M.nnwon. 
rate  case  decision.  Last  Tuesday  U  all  St«et,w^ 
showing  signs  of  recovery  from  this  conditwn  of  de- 
pression, r^eived  a  slight  che.-k  ^r^^^*^^^^ 
ment  of  a  further  batch  of  Supreme  Court  rate  c-t 
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decisions,  which,  like  the  Minnesota  judgment,  were 
given  against  the  companies  in  the  majority  of  in- 
stances. The  Court  has  now  adjourned  until  Octo- 
ber 14.  Further  corisideration  of  the  announcement 
made  by  the  Secretary  of  the  Treasury  that  his  de- 
partment would  be  ready  to  assist  financial  institutions 
by  the  issue  of  emergency  currency  was  not  to  im- 
prove market  sentiment.  The  hoped-for  continuance 
of  the  upward  movement  looked  like  failing  to 
materialise ;  in  fact,  there  was  an  appreciable  setback 
for  a  time.  All  stock  offered,  however,  found  ready 
takers,  and  on  bears  turning  round  prices  recovered 
sharply,  the  tone  again  becoming  quite  bullish  in  Wall 
Street,  thanks  partly  to  the  more  favourable  crop  ad- 
vices, including  better  cotton  crop  news.  An  interest- 
ing incident  of  the  week's  history  here  has  been  the 
persistent  buying,  chiefly  of  the  lower-priced  shares,  on 
Amsterdam  account.  The  Hill  stocks  recovered  from 
their  recent  depression  owing  to  an  optimistic 
statement  by  Mr.  Hill  as  to  the  outlook  in  the  North- 
West.  Milwaukee  went  up  4^  on  buying  attributed 
to  Standard  Oil  interests.  New  York  Ontario  shot  up 
$6  on  predictions  that  the  payment  of  dividends  was 
to  be  resumed  ;  late  on  Thursday  a  distribution  of  2  per 
•cent,  for  the  year  was  announced.  This  replaces  the 
stock  to  the  dividend  basis  at  which  it  stood  from  1906 
to  191 1,  last  year's  dividend  having  been  passed.  An 
early  advance  in  Illinois  was  subsequently  entirely  lost 
owing  to  fears  that  the  dividend  will  have  to  be  re- 
duced. Chesapeake  and  Rock  Island  were  buoyant, 
which  was  attributed  to  support  by  the  Reid  group  of 
operators  in  New  York.  Louisville  went  up  $4 ;  the 
company  has  announced  the  payment  of  the  usual  divi- 
dend of  3J  per  cent,  for  the  half-year.  Union  Pacific 
closed  at  150,  which  was  il  below  the  highest  point 
reached  ;  a  speedy  adjustment  of  the  dissolution  of  the 
merger  is  looked  for.  Operators  in  Wall  .Street  are 
now  looking  forward  to  a  period  of  dulness  until  the 
tariff  and  the  proposed  currency  legislation,  as  well  as 
adjustment  of  the  Harriman  dissolution,  have  been  got 
out  of  the  way.  National  of  Mexico  first  preferred 
fell  3  on  unfavourable  dividend  rumours. 

Foreign  Railways. 

Here  the  most  notable  movement  was  an  advance  of 
7  in  San  Paulo  ordinary  ;  the  market  in  this  stock  is  a 
narrow  one,  and  the  price  is  easily  moved  either  way. 
Brazil  common  and  preferred  stocks  were  depressed 
by  sales  from  the  Continent.  Latest  advices  from 
Buenos  Ayres  regarding  weather  conditions  were  en- 
couraging ;  the  Argentine  lines  are  carrying  a  smaller 
maize  crop  than  a  year  ago,  hence  the  decreases  shown 
by  some  of  the  principal  systems.  The  Cordoba 
Central,  however,  published  a  "record  take."  Good 
progress  has  been  made  in  placing  some  of  the  stock 
of  the  last-named  company,  which  was  temporarily 
taken  over  under  the  late  failure.  An  excellent  traffic 
return  brought  in  some  support  for  Mexican  ordinary 
stock,  but  Mexico  North-Western  Fives  dipped  to  40'j 
at  one  time,  after  opening  the  week  firm.  Great 
Southern  of  Spain  income  debenture  was  not  affected 
by  the  news  of  the  first  payment  of  dnterest. 
Banks,    Breweries,   &c. 

Bank  shares  were  a  firmer  market,  Australasia  rising 
^  and  National  Provincial  i.  African  Banking  shares 
were  not  affected  by  the  increased  distribution  just 
announced.  There  was  not  much  business  in  Brewery 
stocks.  South  African  ordinary  hardened  on  the  divi- 
dend statement,  but  the  news  of  increased  distributions 
by  Hoare  and  Co.  and  Ohlsson's  failed  to  move  prices. 
Tollemache  debentures  rose  3,  while  Showell's  and 
Smith,  Garrett  debentures  declined  2  each. 

Commercial,  Industr'al,  &c. 
Most  of  the  principal  speculative  securities  in  the 
Industrial  list  are  rather  firmer.  Mavpole  Dairy  de- 
ferred were  bought  on  the  large  bonus  distribution  and 
the  increased  interim  dividend.  Imperial  Tobacco  of 
Canada  preference  fell  to  par  on  the  news  that  more 
preference  shares  are  to  be  issued.  There  was  a  sharp 
fall  of  $60  in  Eastman  Kodak  common,  and  the  selling 
was  attributed  to  fears  of  anti-trust  legislation  in  the 


United  States.  .Shawinigan  Water  advanced  after  the 
report  appeared,  and  Georgia  Light  rose  3^,  but 
Kaministiquia  common  and  Mexican  Northern  Power 
5  per  cent,  were  4  and  10  lower  respectively. 

Financial,  Land,  &c. 

Hudson's  Bay  shares  were  bought  on  the  report,  and 
the  price  touched  11^.  San  Antonio  Land  bonds 
dropped  5,  and  Pekin  Syndicate  weakened  on  a  report 
that  the  Shansi  Co.  will  shortly  place  on  the  market 
its  unissued  shares.  Continental  operators  bought 
Peruvian  Corporation  stocks.  Trust  companies'  stocks 
were  depressed  by  realisations.  Consolidated  deferred 
falling  10  and  Merchants'  5.  Eagle  Insurance  shares 
did  not  move  on  the  statement  that  an  offer  has  been 
made  to  purchase  the  business  on  the  basis  of  12s.  6d. 
a  share;  the  market  price  of  the  shares  at  present  is 
IIS.    loid. 

Iron,  Coal,  and  Steel,  &c. 

After  being  lower,  U.S.  Steel  rallied,  and  closed  un- 
changed, the  recovery  being  due  to  a  rather  more  cheer- 
ful feeling  regarding  the  trade  outlook.  John  Brown 
ordinary  fell  iV;  the  report  was  a  good  one,  but  the 
market  was  disappointed  to  find  that  the  dividend  had 
not  been  raised.  .Armstrong  ordinary  and  debenture 
met  with  support  ;  the  company  is  about  to  erect  large 
steel  works  in  Canada.  .Shipping  securities  closed 
firmer  as  a  rule,  P.  and  O.  rising  5. 

Oil,  RiBBER,  &c. 

In  spite  of  the  highly  satisfactory  statements  made 
at  the  Shell  meeting,  the  company's  shares  weakened 
slightly,  and  Spies  declined  to  22s.  6d.  after  the  report 
came  out.  Forced  liquidation  depressed  the  Rubber 
share  market.  French  operators  were  free  sellers, 
and  Malacca  fell  to  5f  after  the  report  appeared,  the 
absence  of  a  final  dividend  causing  disappointment. 
Linggi  were  offered  down  to  15s.  6d.,  and  Pataling 
fell  to  i^  on  the  reduction  in  the  dividend,  and 
Selangor  was  a  shade  easier  for  a  similar  reason. 
Dumont  coffee  did  not  move  when  the  dividend  was 
found  to  be  less  than  a  year  ago. 

Telegraphs,  Tramways,  &c. 

Active  dealings  in  Brazil  Traction  shares  finally  left 
the  price  i  J  higher  at  90,  after  being  92.  British  Elec- 
tric Traction  6  per  cent,  preferred  declined  ^,  and 
United  of  Montevideo  ordinary  J,  following  the  meet- 
ings. Liquidation  in  Marconi  shares  left  prices  lower 
on  balance;  American  Marconi  weakened  slightly  in 
spite  of  the  declaration  of  the  first  dividend. 

Friday  Evening. 

All  sections  of  the  Stock  Exchange  had  a  weaker 
appearance  in  the  late  dealings.  Consols  dipped  to  72^ 
for  cash,  and  Home  Railway  stocks  were  offered,  South- 
Eastern  deferred  falling  to  57!,  Brighton  deferred  to 
89,  Metropolitan  to  4.6,  and  Great  Northern  deferred 
to  5ii.  Wall  Street  came  in  weak,  and  Canadian 
Pacific  shares  declined  to  222J  (closing  at  222f),  and 
Union  Pacific  to  149.  Ontario,  however,  rose  to  34  on 
the  dividend  announcement.  Grand  Trunk  stocks  shared 
in  the  general  weakness,  the  ordinary  closing  at  25  and 
the  third  preference  at  55I.  Paris  operators  offered 
Rio  Tinto  shares  down  to  71I,  and  Peru\ian  Corpora- 
tion preference  to  48!.  South  .African  \'entures  were 
dull. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Canadian  Govt.  Bds.  i,  to  loo-^, 
Bk.  of  Eng.  I,  to  232-7,  India  3  p.c.  Ac.  ^,  to  74'i-5i-  Fall  :  2J 
p.c.  Consols  (spec,  dates)  J,  to  734-8,  2S  p.c.  Irish  Ld.  ,\c.  J,  to 
71J-2J,  do  ^  p.c.  both  J,  to  78-g. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise:  L.CC. 
3  p.c.  Ac.  J,  to  75J-6J,  Middlesbrough  3J  p.c.  i,  to  99-101.  Fall: 
Birmingham  3J  p.c.  i,  to  9oJ-2i,  do.  3  p.c.  both  J,  to  77-9,  Brad- 
ford 3j  p.c.  J,  to  92-4,  Croydon  3  p.c.  1900  i,  to  76-9,  Liverpool  3^ 
p.c.  I,  to  92-4,  Notts  3  p.c.  Irred.  i,  to  79-81,  Swansea  3  p.c.  J, 
to  78-80. 

PUBLIC  BOARDS,  Sc,  U.K.— Rise:  Water  Board  Ac  J,  to 
75j-6i. 

00l,0NIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  N.S.W.  lo-yr.  Dbs.  both  J,  to  97J-8J,  Cap.- of  G.  Hope 
1923  I,  to  100-2,  Natal  1927  and  1937  both  i,  to  100-2.  N.S.W. 
1942  I,  to  100-2,  N.Z.  3j  p.c.  I,  to  88-90,  do.  1943  I,  to  100-2, 
Quebec  4J  p.c.  i,  to  102-4,  Queensland  3S  p.c.  i,  to  96-8,  S. 
African  4  p.c.  i,  to  98-100,  Tasmanian  4  p.c.  both  i  to  100-2.  Fall : 
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N.S.W.  1924  J.  to  93i-4j.  S.  Nigeria  i,  to  87-9,  \V.  Australian  1040 
I,  to  95-7.  " 

^CORPORATION   STOCKS,  INDIAN   AND   COLONIAL.- Rise 

Maisonneuve  4*  p  c.  i,  to  9^-5,  Montreal  1951  2,  to  101-3.  Fall  • 
Edmonton  1915  ij,  to 99  102,  Hobart  4  p.c.  i,  to  92-4,  Johannes- 
burg, I,  to  94-6,  Point  Grey  i*,  to  87-9. 

CORPORATION  STOCKS,  FOREIGN. -Rise :  Amsterdam  i,  to 
90,-3.  Moscow  4j  p.c.  J,  to  92j-3i.  I'ort  of  I'ara  lA,  to  8i-j,  Fall  ■ 
Lima  I,  to  89-91,  Manaos  ij,  to  914-3*,  Nicofaieff  i.  to  gsi-e*. 
Para  Belem  3,  to  81-4,  Tokyo  i,  to  91-3.  Valparaiso  19121,  to 
101-3. 

FOREIGN  STOCKS,  BONDS,  &c.-Rlge:  Argent.  1884  i.  to 
100-2,  do.  1886  J,  to  102-3,  do.  1S87  J,  to  101-3,  do.  1890  j.  to 
101-3,  do.  1892  J,  to  ioii-2j,  do.  1908  and  1910  both  A,  to  814-2*, 
do.  (Port  of  B.A.)  Scrip  },  to  24!-.?,  Brazil  1889  J,  to  784-9*.  do. 
i8p5  I,  to  95-7,  do.  Fdg.  4,  to  1004-14,  do.  Lloyd  Braz.  i,  to 
98-100,  do.  1908  I,  to  99-101,  B.A.  Prov.  34  p.c.  i,  to  654-64, 
Bulgarian  1909  2,  to  85-8,  Chinese  1895  both  4.  to  1024-3J. 
do.  1912  I,  to  91-2,  Colombian  3  p.c.  4,  tq  48-9,  Corrientes  i,  to 
100-2,  Egypt  Pf.  I,  to  84-6,  do.  Ins.  Stk.  i,  to  78-83,  Greek  1881  i, 
to  60-2,  do.  84,  2,  to  60-2,  do.  87  4,  to  5G-7,  do.  89  14,  to  46-7,  do. 
1893  I,  to  56-8,  Japan  4  p.c.  i,  to  794-804,  do.  44  p.c.  2,  to  91-2, 
do.  1907  2,  to  964-74,  Peru  (Salt)  4,  to  9^4-94,  Russian  1859  i,  to 
72-5,  do.  34  p.c.  I,  to  80-3,  do.  1906  i,  to  1014-2,  do.  1909^,10 
984-9,  San  Paulo  1913  i,  to  97^-8^,  do.  Scrip  ;f6o  pd.  i,  to  6o}-ii. 
Fall:  Brazil  1883  4,  to  88-91,  Chilean  1885  and  1897  both  i,  to 
91-3,  do.  1906  I,  to  89-92,  Chinese  1896  Reg.  i,  to  97-9,  Colombian 
6  p.c.  I,  to  85-7,  Costa  Rica  i,  to  594-604,  Greek  1902  4,  to  814-24, 
Guatemala  4,  to  544-54,  Montenegro  2,  to  85  90,  Russian  1867  1, 
to  86-8,  do.  4  p.c.  I,  to  85-7,  Swedish  1908  1  to  84-6,  Turkish  1891 
I,  to  90-3,  Uruguay  34  p.c.  },  to  694-70,  do.  1905  4,  to  964-74. 
Austrian  1876  i,  to  84-7,  Danish  i,  to  69-72,  German  Imp.  i.  to 
72-4,  do.  I,  to  73-5,  Italian  4,  to  944-64,  Prussian  34  p.c.  i,  to  83-5. 
do.  3  p.c.  I,  to  72-4,  do.  I,  to  73-5. 

HOME  RAILWAYS.-Rise  :  E.  Lon.  i,  to  7J-8,  Glas.  and  S.-W. 
Dfd.  4,  to  424-34,  G.N.  of  Scot.  Dfd.  4,  to  184-94,  G.N. R.  "  A  " 
S.  to  494-50,  L.  and  S.-W.  Pfd.  4.  to  804-14,  Taff  Vale  4.  to  72-3. 
Fall:   Barry  Pfd.  I,  to  81-3. 

Leased. — Rise  :  Victoria  and  Pirn,  i,  to  112-4. 

Debentures.— Rise :  G.N.R.  3  p.c  i.  to  76I-73,  G.W.R.  4i 
p.c.  I,  to  115-7,  L.  and  N.-W.  4,  to  77J-8},  L.  and  S.-W.  both  J. 
to  76J-7J,  Midland  J,  to  64-5.     Pall  :  E.  Lon.  2nd  i,  to  47-50. 

Guaranteed. — Rise:  G.N.R.  Guar,  i,  to  100-2. 

Preference. — Rise:  Gt.    Central  1891  1,1072-5. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.W.  2nd  Pf.  i,  to 
88-91,  Bengal-Nagpur  i,  to  117-19,  E.  Indian  "  C  "  J,  (o  204-14, 
do.  "  B  "  |,  to  2ij-2f ,  do.  "  D  "  I.  to  119-22,  Madras  "B  "  |,  to 
18-9,  Scinde    "B  "  J,  to  2iJ-2i-,  W.I.  Portuguese  5  p.c.  Deb.  4, 


Fall  :  Bombay  34  p.c.   Deb.  i,  to  85-7,  Delhi  Guar.  3, 


i24-4i. 
Fall: 


to  100-2. 
to  188  93. 

COLONIAL  RAILW ATS.— Rise  :  Beira  44  p.c.  Dbs.  4,  to 
^94-9i4'  do.  6  p.c.  Inc.  i,  to  95-8,  Can.  Pac.  Certs.  5,  to  146-8, 
Grand  Trunk  ist  Pf.  i,  to  103-5,  Mashonaland  5  p.c.  Guar.  2,  to 
100-2,  Rhodesia  ist  Mt.  4,  to  95^-7*,  do.  ist  Mt.  4,  to  82J 
White  Pass  ist  Mt.  i,  to  96-8'  .\tlantic  i,  to  136-9. 
Minneapolis  Certs,  i,  to  81-3. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  i,  to  100-2. 
Chic.  Gt.  W.  I,  to  11-13,  do.  Pfd.  3,  to  26-8.  Denver(New)  Com. 
3,  to  164-74,  Erie  ist  Pfd.  44.  to  38-9,  do.  2nd  Pfd.  2,  to  31-3, 
Gt.  Northerns,  to  1254-64.  Kansas  3,  to  26-8.  Minneapolis  Com. 
74.  to  125-9,  Missouri  Pfd.  2,  to  56-60,  N.  Pac.  44,  to  1104-14, 
Rock  Is.  Com.  3J,  to  163-7J,  do.  Pf.  6.    to  27-9,  Sthrn.  Nom.Cm. 

3,  to  76-8.  L'nion  Pac.  Pfd.  2,  to 83-5,  Wabash  Pfd.  i,  to  74-84. 
Bonds  (Currency).— Fall:    Chic.   Burl.    (Nebraska   Ex.)  2.  to 

95-7- 

Bonds(Gold).— Rise:  Atchison  Adjust,  i,  to  89-91,  do.  "  Stmpd." 

4,  to  88-9.  Baltimore  1st  Mt.  J,  to  933-4},  N.  Y.  Cent.  30-yr.  j,  to 
92.34.  St.  Louis  Refdg.  i,  to  71-3,  Seaboard  Adjst.  1.  to  70-2, 
Sthrn.  Pac.  Conv.  14,  to  884-94.  Fall :  Atchison  50-yr.  i,  to  98- 
100,  do.  Conv.  (1909)  I,  to  98-100,  do.  (1910)  i,  to  97-9,  Baltimore, 
Pitts.  Refdg.  14,  to  86-9,  Carthage  1,  to  92-5,  Cent.  Pac.  4,  to  954- 
64,  do.  34  pc.  Mt.  I,  to  89-91,  Chesapeake  20-yr.  24'  '083-5, 
Chic.  Rock  Is.  1st  and  Reg.  1,  to  80-2,  Cleveland  4  p.c.  Gld.  1,  to 
87-90,  Denver  Imp.  2,  to  90-3,  Erie  7  p.c.  Cons,  i,  to  113-6.  do. 
50-yr.  Cpn.  44,  to  68-72,  Illinois  Gld.  (1952)  3,  to  95-6,  do.  (1953) 
1,  to  924-34,  do.  Rfdg.  14,  to  92-4,  I^ke  Shore  34  p.c.  Gld.  14.  to 
86-8,  Long  Is.  14,  to  9i4-34.  Missouri  ist  Mt.  1,  to  93-5,  do,  2nd 
Mt.  :J,  to  78-80,  Nat.  Mexico  Pr.  Ln.  ij,  to  734-5,  do.  Gtd.  4,  to 
724,  N.Y.  Cent.  Lake  Shore  Collat.  4,  to  81-2,  N.Y.  Lake  Erie  i, 
to  112-15. 

Bonds  (Sterling).  -  Rise :  Oregon  Washington  4-  •"  9ii-*l' 
Union  1',-icilic  A.  to  05-6.     Fall  :    St.  Paul  and  Kansas  3,  to  78-80. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pfd.  Ord.  2.  to 
102-5,  do.  Pfce.  2,  to  104-7,  do.  5  p.c.  Deb.  1.  to  105-7,  Argent. 
Ot.  West  PId.  1,  to  103-5,  Brazil  N.-East.  Deb.  24,  to  94-6,  Brazil 
Cum.  Pfd.  I.  to  85  9,  do.  44  pc.  Bds.  and  5  p.c.  Conv.  Debs,  both 
I,  1087-9,  B.A.  West  Extens.  1913  J,  to  Iij-J,  do.  1915  I,  to 
loj-ii,  do.  Deb.  i,  to  96-8xd,  Cent.  Argent,  new  Shrs.  i.  to  6J-4, 
do.  Pref.  I,  to  99-101,  Colombian  Nat.  (1908)  Cstras.  Gtd.  Debs. 
1,  to  87-9,  Cuba  Rrd.  Equip.  Bds.  i.  to  97-9.  Entre  Rios  ist  Pfce. 
3,  to  91-3,  Gt.  West,  of  Brazil  4  p.c.  Debs,  i,  to  86-8,  I,eopoldina 
Pref.  J,  to  10J-4,  Madeira-Mamore  6  p.c.  Bds.  4,  to  94-6.  do.  si 
p.c.  Bds.  2,  to  89-91,  Manila  Ry.  (1906)  Pfce.  t.  to  36-8.  Mex.  N.- 
West.  1st  Mt.  Bds.  4.  to  40-2,  Mogyana  Bds.  J,  to  99100.  Ottoman 
from  Smyrna  to  Aidin  Ord.  J.  to     "  "  "  ^ 

Deb.  I,  to  100-2,  San  Paulo  Pfce.  2, 

Bds.  4,  to  964-74,  do.  44  p  c.  Bds.  i,  to  88-90.  Uruguay  East 
1st  Mt.  Bds.  1.  to  85-7.  Fall;  Antofagasta  44  P^-  I^b.  i,  to 
99-101.  Argentine  N.-East  "  A"  Deb.  i.  to  104-6.  do.  •"  B"  Debs. 
I,  to  95-7.  Armavir-Touaps^  Scrip.  4,  to  934-3J,  Bahia  Blanca  and 
N.-W.  2nd  Deb.  1,  to  96-8,  Brazil  Gt.  South  Pref.  4,  to  7-8.  Brazil 


i8-9,  Paraguay  Cent.  pr.  tien 
,  to  106-8,  S.  Manchurian  5  p.c. 
Coast 


Non.  Cam.  Pfd.  2,  to  98-102.  B.A.  and  Paidbe  zod  Pto.  1. 10  044i. 
Cartagena  (Colombia)  1-32.  to  A-J,  do.  Debs.  jA.  to  40- 1.  (>nt 
Uruguay  Esst  Exten..  Ord.  l  to  54-8,  Ceal.  Vn^y  Klh   EnVtn* 
t.  to  74-8,  Colombian  .Nthem.  DeM.   1.  to  79-81.  Fiwcb  a<  Saau 
Fi  4.  to  63-8.  Cordoba  Cent    m  Pfce.  4.  to  82-5.  do.  nd  Pfca.  1 
to    71-4.    do.     Scrip.     I.    10    49-31,    do.    2nd  Deb.  Scrip     1. 
to  31-4.   Egyptian   Delts  Debs.   i.   to  91-3.  Gt    Nth.  Cent    oT 
Colombia  5  p.c,  Bdi.  24.  to  39-62.  Internal,  of  Cent.  America  IfcH 
2.  to  84-6,  Mex.  N.  West  Ord.  i.  to  8-10.  Paraguay  Ceal.  3  p.c 
Deb.  I.  i0  49-3i.i;td  offIavana"A"  Deb.  3^.10108-11.  do. 3  pc. 
Deb  (1906)  I,  to  104  6,  Irugtiav  Northern  Ifd.  i.  to  13-7. 

BANKS  AND  DISCOUNT  COS.-Rii«:  Agric  oligyf^Bd* 
2,  to  78-82,  Australasia  2  '.o  112-4,  InduM.  ol  Japan  A.  to  93A-<4. 
Lloyds  i,  to  27i-Kg.  Lon  County  and  We«.  J.  to  aoj-i*.  Loo.  Jl. 
Stk.  i,  to  tOi-i,  Nat.  Prov  /loi  pd.  }.  to  33»-«4.  do  7u  pd.  4, 
to  42-3.  Parr  s  J,  to  39-40,  Stand  of  S.  Africa  J.  to  iii-2.  Unum  of 
Australia  4,  to  364-74,  do.  Insc.  Stk.  DepoiiU  i.  to  98-fOO,  Ujuoa 
of  London  i.  to  32  J-J  Fall:  Agric.  of  Egypt  61^.  J,  to  Ai^. 
Banco  del  Peru   y  I^n.  4,  to  224-34,  Brit,  for  For.  Trade  J.  to 

BREWBRIBB  AND  DI8TILLBBIBI -BIm  :  Kartholomay 
Ord.  J,  to  3  I,  Sth.  African  Ord  V„.  to  ii-2.  Tamplin  IT«f.  4,  10 
84-9,  Tollemachcs  Ipswich  Deb.  3.  to  67-7f.  Walker  (Peter)  Pn(. 
k,  to  9A-8.  Fall :  Newcastle  Pref.  J.  to  7g-8i.  Noakes  Pref.  J.  to 
43-53.  do.  Deb.  i,  to  63-7.  Sbowell's  Debt.  2.  10  38.«3,  Smith 
(Jarrett  Deb    2,  to  58-65 

CANALS  AND  DOCKS.— Rite:  Suez  Canal  i.  10210-13.  f^U- 
Gd.  Junction  Canal  fire    1    to  134-4 

COMMERCIAL,  INDUSTRIAL.  Ae.-Ria«:  Alby  Carbide  all  4. 
'° 'ii-iJ.  Amer.  Smelting  Com.  3.  to  63-7.  do  Pfd.  x.  to  loo-t. 
Anglo-Continental  A.  to  4i-8.  Aron  Elec.  Meter  If.  I-J2,  10  l-|. 
Assoc.  Pt.  Cement  I'l.  A,  to  8j^.{}.  Aus.  Pastoral  I.  to  ofr^ 
Bleachers  Pf.  1-32,  to  iJ-J.  Brazihao  Warrant  1-37.  to  J-*.  Brit.- 
Amer.  Tobacco  Ord.  3-32.  to  4  VA.  Bryant  and  May  fl.  -jk,  to 
^fi-if  Can.  Car.  and  Foundry  PfTj.  to  1124-44.  do.  Bdt.).  to 
109-it,  Can.  Nth.  Pac.  Fisheries  1,  to  61-6,  C^n  Wettn.  Lumber 
4.  to  82-4,  Castner-Kellner  £t  pd.  3-32.  to  31-f .  Gorringe  (Fiedk.t 
Ord.  1-32,  to  31-32—1  3-32.  Holbrook's  if.  J.  to  3-4.  Imp  Cold 
Storage  ^.  to;j-J.  Internl  Harvester  Com.  3.  to  103-6.  Maypoto 
Dairy  Did.  1-32.  to  3-32—7-32.  Mazawattee  Pi.  {g.  to  »4-H< 
Pears  (A.  and  F.)  Ord.  1-32.  to  iJ-J,  Rover  3-31.  to  2^-^.  Ta% 
(Raphael)  Ord.  -{g,  to  27-32—31-32,  Underground  Rlv»  Inc.  Db. 
I.  to  108-10.  do.  Bds.  14,  to  89-90.  Van  den  BerRh'(A.  j.)  Ord. 
1-32.  to  1  17-32—21-32.  Van  den  Bersb's  Ord.  yyi.  10 
2  23-32—27-32.  do  Pf.  1-32.  to  t{fi,,  Whiteley  (VVm  ) 
Db.    1,    to    81-4.      Fall:    Aroif    Elec.     Meter    Ord.     ^.    to 

S-^.  Assoc.  Newspapers  1-32.  to  31-32—1.^.  Borax  Pfd. 
.to54-it.do.Dfd.  ^.  loi^^-tf.do.  Pf  4.  to  lol-ijl.  IVit.  WeMing. 
house  Db.  I,  to  66-70.  Can.  Car.  and  Foiondry  Com.  a, 
to  67-72,  City  of  Santos  Imprvmts.  ^fio  pd.  4.  '<*  "+'!• 
Cocksbutt  Plow  I,  to  IOO-2.  Columbia  River  Lumber  4,  10 
82-4.  Dunlop  Ord.  5-32.  to  i  25-32—29-32,  EaMman  Kodak  Com. 
60  to  600-50,  Eastmans  Ord.  1-32.  to  21-32 — 23-31.  Field  (J.  C. 
and  J.)  Ord.  t-32.  to  J-J.  Goldsbrough  Mort  £t  pd.  J.  to  2-4, 
Goode.  Durrant^.  to  4i-i^,  Henley  s  (W.  T)  Ord  4.  to  ij.f. 
Home  and  Colonial  Stores  6  p.c.  H.  -fg,  to  3  j|-{i.  Ilfora  >f  1-32. 
to  i-i.  Imp.  Tobacco  of  Canada  4.  to  t^''il-  '"^P  '°'  ^*-  B.  and 
Ireland)  •' A  "  Dfd.  1-32.10  1  29-32 — 2  1-32.  Interol.  IJDOtype  t. 
to  75-80.  Internl.  Tea  -f,,  to  3A-4|.  Kinloch  (Cbas  )  Ord  i.  to  |.|. 
La  Guaira  Harbour  2nd  Mt.  i.  to  34-6.  Ijebig's  Ext.  of  Ml.  Pf.  {g, 
to  5-J,  Linotype  and  Machinery  "  A  "  Db.  2.  to  53-60.  do.  "  B  '"  2, 
to  40-5.  Mag^di  Soda  Ord  1-32,  to  17-32 — 19-32,  Mauaaa  Im- 
prvmts.  Pf.  I.  to  5464.  Millar  and  Lang  }.  to  i-|,  Muniapaliiy  of 
Paras,  to  71-3,  New  Transvaal  Cbemiol  Ord.  -fg.  to  144,  Niger 
£1  pd.  4.  to  34-g.  do.  2nd  4.  to  3-^.  Owen  fWra.)  Db  1.  loj^, 
I'arent  Tyre  Ord.  -if,  to  23-32—23-32.  do.  Dfd.  ^,  to  jf^,  do.  Pf. 
1-32.  to  19-32—21-32,  Patenon.  Lungand  Bruce  Db.  t .  109!^  Pra|)». 
of  Fletchers  Mt.  Db.  3.  to  79-84,  River  Plate  Fresh  Ml.  Ord.  -fg, 
to  1-4.  Selfridge  i,  to  89-93.  Spanith  Kiver  I*ulp  Pfd.  1.  10  93.5. 
Tilling  (Thos.)  Db  2.  to  88-93,  Undergrooad  Klyt.  /'lopd.  4.  10 
ii-i.  United  Alkali  Pf.  4.  to  9|-|,  do.  Db.  1,  to  loi-^.  I'  S. 
Lumber  Bds.  14.  to  90-2,  United  Tobacco  -jg,  to  1-4.  Waiken. 
Parker  "  A  "  4,  to  38-i.  Wavgood  (R.)Ord.  4.  to  iH. 

ELECTRIC  LIOHTlNO  iRD  POWER.- KIm  :  Dowaftouth 
2nd  Pf  i.  to  loJ-S.  Cons  of  Baltimore  Com  4.  to  toj4,  dOi.  Pfd 
54.  to  10812.  Crompton  Dbs.  2,  to  37-62.  Georgia  Co*.  34,  to 
274-94,  Shawinigan  Cap.  t.  to  126-30,  Victoria  Falls  Dba,  4.  to 
94-6.  Fall :  Charing  Cross  Pf.  4.  to  4-4.  City  of  Loodoo  Old  ). 
to  144-6.  County  of  London  Pf.  4.  to  tiJ-J.  Edmundson's  Db  t.  M 
83-6.  Elec.  of  Ontario  i.  to  924-44,  KammiMKinia  Cap  4.  to  113-30. 
Madras  J.  to  tJ-J,  Metrop.  Ord.  i.  to  34  J.  Mex  Ntha  10.  to 
40-50,  Monterey  1.  to  7S  Si.  St.  James  and  I'all  Mail  Old.  |.  M 
84-}.  Westminster  OrJ    4.  to  8-4. 

FINAMOIAL.  LAND  AMD  HfyUnnilT.-nM:  EgyiM.  aa< 
For.  1-32.  to  9-32— 11-32,  Hiid^on's  Bav  Ord.  J.  to  11)  |.  bap  ana 
For.  Ord.  ^.  to  iH-  ia\ix.  of  Cana^  Ord.  1.  to  toy*.  Ml  c{ 
Egypt  Dbs.  4.  10  94-6.  Pekin  Sbansi  A.  to  ijl-ft.  IVraHaa  Old. 
4.  to  94.  do  Pf.  4.  to  484-9.  do.  Dbs-  f.  to  103  4.  Port  Madryn  4, 
to  1-4.  Fall:  Anglo-NewfoandlaiMl  1.  to  99-103-  AniM.  Ld  aad 
Inx-st.  Ord.  -jg.  to  iJ-J.  do.  Pf.  J.  to  3-4.  Argeai  Nlhr»  ■k.  to 
'AA.  B«h"»l.  to  '«l-»l-  Hodsoos  Bav  Pf  ■  ».  to  3^J|.  Mb*- 
sons  Cons.  A-  to  ^-4.  I-on  aod  Brit  N  Am«r  Vt.  4.  to  83-«, 
I.on  Propertv  4.  to  4^5*.  MaUyan  t-32.  to  iTii—it-st.  OUtaMt 
Finance  jf.  to  J-J.  Rix-er  iMste  Pf .  4.  to  103-7.  Saa  AMowo  5.  to 
58-6}.  Scott.  Au?   Ord    i.  to  -.)  ?i.  i^v  3  p.c.  Pf.  I.  toM-9. 

FINANCIAL  TRUSTS.  Rise  I-dus.  and  Gen  Pf.  t.  to  flfr*. 
Ij>ndon  I'fd.  4,  to  9S  100.  Fall :  Vlliane*  PM,  }.  to  MHi.  Atoer. 
Dfd.  14.  to  138-41.  Coos.  Tsi.  Dfd.  10,  to  a«»«o.  Earta 
Internl  ^.  to  ft-ft.  For.  Amer  and  Ow.  D*»-  »K» 
113-S.  Oo\-mt.  Stk.  and  other  S«cs  Pfd.  ».  to  99-101.  do.  D« 
24,  to  116-8,  London  Dfd    i.  to  107-9.    Merc.   lav    4  pc    D6. 
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I  to  03-5,  Merchants'  Ord.j.to  131-4,  Metrop.  Ord.2,to  228-3i,do. 
Newi,  to  6J-4,  Mex.  Cent.  Rly.  Sees.  "  A's  "  both  2 J,  to  75-80.  do. 
"  Bs  "  4,  to  64-9,  Omnium  Dfd.  i.  to  103-5,  R'o  Clara  2,  to  89-92, 
do  Db  I  to  106-8,  River  Plate  and  Gen.  Pfd.  J,  to  96^-8^,  Sec. 
Indus,  Pfd.  i,  to  9i-i.  Stk.  Cons.  Nth-Eastrn.  Pfd.  i,  to  58-61. 

GAS.— Rise  :  Gas  L.  and  C.  Ord.  J,  to  ioo-2,  do.  Pf.  J,  to  94-6. 
Fall :  Bournemouth  ■'  B  "  J,  to  i5i-6.     


Highest  and  I       Last 
Lowest         Carrying 
this  year.     , over  Price. 


(Dividends  paid  for  each  year^ 

or  half-year  are  given  in 

parentheses.) 
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Prioe         Ptioe 
last  week,  this  week. 


Consols  (24  P.O.)  Money 
Do.    Account  (July  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.) . . 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  StcK.  red.  I93«    .• 

Do.  3   p.c.  Stck.  red.  1948    .. 

Do.  24  p.c.  Stck.  red.  I9a6    .. 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
BraiiUp.c.Rly.  Guarantees.. 
Cliillan  44p.c.i886 
Chinese  5  p.c.  1896,  Gold 

Do.     4j  p.c.  1S98,  Gold       .. 
Cuba  5  p.c.  1904   .. 

Egypt  lhiilied4  p.c 

Hungarian  4  p.c.  1881    ..        .. 
Japan  4i  p.c.  (2nd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  1910  •. 

Meiican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks4p.o  Unified 

Brighton  Ord y.  (2-8)       .. 

Do.        Def,  (4,1912)  •• 

Caledonian  Only.  (3-3>/3) 

Do.  Def.  (-6/3)    .. 

Central  London  (3-3)      .. 

Do.  Def.  (2, 19H)    .. 

Chatham  Ordhiary 

Furness(-3)  

Great  Central  Pref 

Do.  Def 

Great  Eastern  (I  J-3I)     .. 
Gl.  Northern  Pref.  Urd.(4-4)  •. 
Do.  Def.   (25,  1912) 

Great  Western  (34-75)    .. 
Hull  and  Barnsley  (1-5) 
Lane,  and  Yor'ks.  (3J-5) 
Metropolitan  ;i4-ijj 
Metropolitan  District    .. 
Midland  Pref.  (2i-2))    .. 
Do.    Def.  (24-5i)       .. 
North  British  Pref.  (3-25/) 
Do.  Def.  (4-16/8) 

North. Eastern  (44-74)  •■ 
North-Western  (5-8)  .. 
South-Uaslern  Old.  (li-6J) 

Do.  Def.    (i|,  1912) 

South-Western  Ord .  (3-7J) 

Do.        Def.  (ij,  1912)     . 

Atchison  Shares  (6) 

Baltimore  &  Ohio  (Ne  w)  (S)    . 

Chesapeake  &  Ohio  (5) 

Chic.  Mil.  &  St.  Paul  (7-5)       . 

Denver  Shares 

Do.    Preld 

Erie  Shares  

Illinois  Central  (7) 

Louisville  &  Nashville  (7) 

Missouri  and  Texas       .,        . 

Nat.  of  Mexico  1st  Pref. 
Do.  2nd  Pref. 

New  yoikCeniral(5)     .. 
Norfolk  and  Western  (6)         , 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Reading  Shares  (6)         . . 
Southern  Pacihc  (6) 

Southern 

Union  Pacitic  (10) 

Wabash 

Canadian  Pacific  (10)     ,, 
GrandTruuk  Cons.  Stk.        ..{ 
Do.        3rd  Pref.  (24  1912)! 


Antofagasta  Dfd.  (2J-6).. 
ArKeiiLiiic  Ijt.  West.  (5-5)        ..1 

Brazil  Com.  

B.  Ay.  Gt.  Southern  Ord.  (8-6)  ' 
B.  A.  and  Pacihc  Ord.  (34yr.nil)j 
B.  Ay.  Western  Ord.  '.So)  . . ! 
Central  Argentine  Ord.  (7-5), 

Do.  do.  Def.(6)     . 

Central  Uruguay  (7j  6)  . . 
Cuban  Central  (4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2|-ig) 

Do.     isl.  Pref.(8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-ia)     . 
bnited  at  Havana  Ord.  (4) 
Coats,  j  .  and  P.  (50-30-30-30)  . 

n,^  Pr„(     MO 
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13 
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Fall :  Argent.  Iron  Db.  2,  to  98-100,  Bengal  Pf.  i.  to  io5-i|,. 
Brown  (J.)  £1  pd.  -fe,  to  iJ-S.  Cory  (Wra.)  Pf.  J.  to  4J-J,  Dom. 
Steel  Pf.  I,  1089-91,  Lake  Sup.  Cap.  i.  to  24-6,  Lake  Sup.  Iron  4^, 
to  70-5,  Millom  and  Askam  Ord.  1-32,  to  i  21-32 — 25-32,  Rhymney 
£5  pd  -k.  to  2g-3,  Scott  (Walter)  Ord.  ^,  to  |-J.  Thames  Dbs.  i, 
to  88-92. 

NITRATE,— Rise  :  Ang.  Chil.  Old.  J,  to  13-J,  do.  Pf.J.  to  :^H. 
L'pl  4,  to  il-'i.  London  J.  to  2S-J.  Rosario  3.  to  9j-g.  Pall: 
Colorado  J,  to  4g-A.  Pan  de  Azucar  J,  to  9J-10.  San  Sebastian,  jg. 
to  ^-^,  Santa  Rita  -fe,  to  i|-j,  Santiago  i,  to  4-^. 

OIL.— Rise :  Lobitos  1-32,  to  11-32 — 3-32,  Mexican  i,  to  96-8, 
Trinidad  Shrs.  1-32,  to  13-32 — 17-32,  do.  Db.  5,  to  75-85.  Fall: 
Brit.  Burmah  2,  to  70-5,  Mex.  Eagle  ^,  to  £2  1-32 — 3-32,  Premier 
Pf.  1-32,  to  23-32—27-32.  "Shell"  Ord.  1-32,  to  5  9-32— 11-32, 
Spies  1-32,  to  I  3-32 — 5-32. 

SHIPPING.— Rise :  Arg.  Nav.  Pf.  ^.  to  lA-^.  Australasian  i, 
to  83-6,  Cunard  Ord.  1-32,  to  if-i,  P.  and  O.  Pfd.  1  J,  to  107-12.  do. 
Dfd.  5,  to  270-90.  R.M.S.P.  Ord.  i,  to  108-13,  do.  Pf.  4,  to  97i-9' 
Fall :  Arg.  Nav.  j.  to  J-i,  Colombia  3,  to  70-2. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Agua  Santa  Ord.  J,  to 
J-i,  do.  Pf.  4,  to  A-i,  Cevlon  Rub.  1-^2,  to  g-J.  Fall  :  Amalga- 
mated Ord.  4,  to  SJ-|,  Ang.  Java  ist  Mt.  2,  to  91-6,  Batu  Rata  J. 
to  J-iJ,  Bosoeki  ^,  to  ^-^,  Carey  -fe,  to  if-i-fe,  Chargola 
Ord.  ^,  to  2g-J,  Cons.  Ests.  |,  to  5S-6J,  Djasinga  1-32,  to 
13-32 — 17-32,  Grand  Cent.  1-32.  to  i  1-32 — 5-32,  Jhanzie  J,  to 
61-74,  Malacca  Pf.  ij,  to  5J-6J.  do.  ist  Mt.  2,  to  99-104,  Ouvah  J. 
to  2-J.  Singlo  Pf.  4,  to  iz-h- 

TELEGRAPHS  AND  TELEPHONES.- Rise:  Am.  Cap.  2,  to 
130-3,  Cuba  Sub.  Ord.  J,  to  8J-9A.  E.  Exten.  Shrs.  |.  to  12J-3,  do. 
4  p.c.  Mt.  4,  to  9oi-2i,  Marconi's  Pf.  4,  to  2|-5.  N.  York  i,  to 
96i-7S,  Western  Shrs".  4,  to  13-J,  do.  Db.  A,  to  93*-5i-  faHs 
Am.  Collat.  i,  to  91-3,  Brit.  Col.  ist  Mt.  i,  to  94j-6i.  Eastern  Pf. 
J,  to  74-6,  Gt.  Nrthn.  J,  to  30-2,  Indo-European  i,  to  55-7,  Mar- 
coni's Ord.  ^,  to  3^-^ 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Brazilian  ij.  to  89-91. 
Brit.  Col.  Pfd.  i,  to  100-3,  do.  Cons.  Db.  i,  to  93-5,  City  B.A. 
Shrs.  4,  to  5j-J,  Com.  Ferro  Carril  J,  to  94-6,  Rio  de  Jan.  ist  Mt. 
A.  to  99-101,  do.  50-yr.  I,  to  90-2,  Sao  Paulo  ist  Mt.  i,  to  99-101. 
Fall:  Ang. -Arg.  4i  p.c.  Db.  *,  to  95^-7^.  Brit.  Col.  Dfd.  3.  to  121-5, 
B.E.T.  Pfd.   |.  to  9i-iiJ,   L.G.O.C.    ist   Db.  4,   to  94-6,   Para 


Ord.  4,  to  6|-74,    Puebla    ist  Mt. 
Ord.  4.  to  4S-54. 


I.  to   73-7. 


Para. 
Unt.   Montevideo 


INSURANCE.— Rise :  Com.  Union  £1  pd.  J.  to  23-4.  Fall: 
Gresham  Fire^.  to  ^-^.  *•     ^       i  3  4 

IRON,  COAL  AND  aTEEL.— Rise  :  Algoma  J,  to  87J-9*, 
Armstrong  Whit.  Ord.  a_,  to  2  1-32-3-32,  do.  Db.  i.  to  97-9,  CaS! 
Steel  J   to   104J-64,   Cory   (Wm.)    ist   Db.   4.  to  87-9,  Guest  Keen 


Nova 
to       I 


Scotia  4,  to  924-44,  Sth.  Durham  Ord.  1-32, 
...  ,  13-32—15-32.  U.S.  Steel  Pfd.  14,  to  1064-74, 
vickers  £1  pd.  1-32,  to  I  23-32—25-32,  do.  ist  Db.  4.  to  91-3.  do. 
2nd  Dbs.  4.,    to    100-2,   Workington  Ord.   1-32,   to   21-32—23-32. 


LONDON    PRODUCE  MARKETS. 

Sugar. — General  firmness  ensued  in  this  market,  and  a  fair 
amount  of  business  transpired  with  consumers.  Meantime,  the 
general  position  is  largely  dominated  by  weather  conditions  for  the 
growing  crops  in  Europe,  and  same  being  considered  too  dry 
for  the  proper  development  of  the  root,  caused  holders  to  exercise 
reserve.  Slight  irregularity  ensued  at  times,  quite  in  keeping  with 
a  weather  market,  and  fair  dealings  on  speculative  account  were 
carried  through.  Tate's  No.  i  cubes  sold,  i8s.  ;  No.  2,  17s.  6d. ; 
fine  granulated,  i6s.  74d.  ;  standard  ditto,  i6s.  ;  Lyle's  granulated, 
15s.  loid.  to  i6s.  44a.  ;  yellow  crystals,  14s.  74d.  Cane  quiet. 
Crystallised  Trinidad  sold,  14s.  gd.  to  163.  German  granulated, 
ready  delivery,  sold,  12s.  i4d.  to  12s.  3d.  ;  July-.\ugust,  12s.  i4d.  to 
i2s.  2jd.  ;  October-December,  iis.  io4d..  f.o.b.,  Hamburg.  Beet: 
August  sold,  gs.  6id.  to  gs.  74d.  and  gs.  64d.  ;  October-December,. 
9s.  gd.,  gs.  9|d.,  and  gs.  SJd.,  f.o.b.,  Hamburg. 

Coffee. — .\uctions  of  moderate  extent  met  a  quiet  demand,  but 
prices  showed  no  material  alteration.  Costa  Rica,  good  bold, 
75s.  6d.  ;  peas,  60s.  to  73s.  Vera  Paz,  good  bold,  77s.  6d.  Mara- 
gogipe,  icos.  Nicaraguan,  fine  bold,  85s.  Colombian,  good  to 
fine  ordinary,  59s.  to  63s.  The  future  delivery  market  denoted 
considerable  irregularity,  though  on  balance  values  were  dearer. 
July  delivery  done,  43s.  gd.,  42s.  gd.,  45s.  gd.  ;  September, 
44s.  3d.,  43s  3d..  46s.  44d.,  45s.,  and  45s.  44d.  ,  December, 
44s.  6d.,  43s.  6d.,  46s.  44d.,  45s.  3d.,  45s.  gd.  ;  March,  44s.  74d., 
44s.  3d.,  46s.  44d.,  45s.  6d.,  and  45s.  gd.  per  cwt. 

Cocoa. — No  public  sales  held.  Private  market  quiet  but  values 
firm. 

Tea. — At  public  sales  of  Indian  a  good  proportion  comprised 
new  season's,  which  met  with  fairly  active  competition,  and 
realised  satisfactory  prices  Ceylon  offerings  passed  off  with  a. 
good  demand,  and  prices  ruled  firm  to  rather  dearer.  Java  sales 
met  with  good  competition  at  firm  rates. 

Spice. — Pepper  quiet,  and  values  tended  in  buyers'  favour. 
Black  Singapore,  August-October  shipment,  sold,  4^d.  Lampong, 
August-October,  sellers,  4  Jjd.  ;  October-December,  done.  4^d.  ; 
white  Singapore,  August-(3ctober,  84d.  Muntok,  August-October, 
84d.  Penang,  July-August,  7|d.,  c.f.  and  i.  Cloves  in  quiet 
request,  but  new  crop  ruled  steadier.  Zanzibar,  June-August 
delivery,  sold,  8|d.  ;  August-Oclober  shipment,  6Jd.  ;  September- 
November,  6i%d.  ;  October-December,  64d  ,  c.f.  and  i.  At  public 
sale  small  supplies  were  offeied,  and  passed  oft  slowly. 

Vanilloes. — 75  tins  were  brought  forward  at  public  sale,  and 
passed  off  with  moderate  competition,  rates  being  steady  to  occa- 
sionally rather  easier.  Seychelles,  74  to  84  ins.,  14s.  6d.  to  15s.  6d.^ 
7  to  74  ins..  I2S.  6d.  to  13s.  6d.  ;  64  to  7  ins..  12s.  6d.  ;  44  to  6  ins., 
IIS.  6d.;  24  to  4  ins.,  los.  (3d.  Ceylon,  64  to  7  ins.,  los.  6d.  to 
IIS.  ;  6  to  64  ins.,  los.  6d. ;  54  to  6  ins.,  los.  6d.  to  iis.  ;  5  to 
54  ins.,  los.  6d.  ;  4  to  5  ins.,  los. ;  4  to  44  ins.,  los.  6d. ;  and  3  to 
4  ins.,  los.  6d.  per  lb. 

RioE  remained  very  quiet.  600  tons  Rangoon  bran,  July- 
December,  sold  85s.,  ex  ship  Liverpool. 

Jute  generally  quiet,  but  values  tended  in  holders'  favour. 
Native  first  marks,  spot,  Hamburg,  sold,  ;^2g  ;  ditto,  June-July, 
quoted  £2g  5s. ;  ditto  (new  crop),  guaranteed,  August,  done  ^26  5s. 
to  ;f  26  15s.  ;  September,  ditto,  sellers,  /26  ;  Chunder  circle,  D  to 
E,  spot,  London,  sold,  ^'29  7s.  6d.,  c.l.  and  i. 
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Hemp— A  good  demand  prevailed  for  Manila,  and  values  ruled 
firmer,  though  irregular.  G.S,,  June-July,  sold  £26;  July- 
September,  £25  IDS.,  ;f25  5s.,  ;f26  5s.,  and  /as  15s.;  August- 
October,  £25  IDS.,  ;f25  5s.,  ^26  5s.,  £2^  los.,  and  /;25  15s. ;  G.B., 
August-October,  £23  5s.  ;  ditto,  October-December,  ^23  js.  to 
£23  los.,  £23,  and  £23  5s.,  c.f.  and  i.  New  Zealand  steadier,  but 
quiet.  H.P.F.,  near,  sold  £25  los.  ;  fair,  June-August,  at  £24  js. 
to  £24  los.,  c.f.  and  i. 

Shellac— Spot  parcels  firmer.  Fair  T.N.,  orange,  so'd  89s.  to 
90s.;  A.C.,  garnet,  ditto,  quoted  833,;  T.N.,  orange,  May-June 
shipment,  done  gis,  c.f.  and  i.  Futures  irregular.  August  sold, 
91S  ,  g2s.,  90s.,  gis.,  and  89s.;  October,  92s.  fxi.,  93s.  6d.,  gis., 
92s  ,  and  90s.  6d.  ;  December,  943.,  g^s.,  93s.,  and  943. 
Gambier  dull.  June-July  shipment,  17s.  6d.,  c.f.  and  i. 
Copra. — A  firm  tone  prevailed  in  the  market.  To  Northern 
ports  :  Ceylon,  May-June,  £30  12s.  6d. ;  Malabar,  £31  los. ;  F.M.S. 
Straits,  June-July,  £29  js.  To  Marseilles,  F.M.  Straits,  May- 
June,  £28  17s.  6d.  ;  Manila,  April-June,  £28  12s.  6d. ;  Cebu.  April- 
June,  £28  17s.  6d.  ;  Java,  neit  terms.  Northern  ports,  April-June. 
£29  5s. ;  South  Sea  Islands,  Hamburg.  June-July,  £22  13s.  ; 
Macassar,  May-June,  £29  ;  and  mixed  (excluding  Padang).  ditto, 
sold  £28  los.,  c.f.  and  i. 

Inehgo. — 470  chests  were  brought  forward  and  170  found  buyers, 
chiefly  middling  consumers'  qualities  of  BengaJ,  prices  being 
generally  unchanged  from  last  sale. 

Isinglass. — At  public  sale,  Para  sold  at  fairly  steady  rates.  Fair 
yellow  small  lump  sold,  3s.  2d.  to  3s.  4d.  ;  inferior  tongue,  is.  8d. 
to  2s.  West  Indian  steadily  held.  Lump,  yellow  and  reddish, 
2s.  gd.  to  2s.  I  id.  East  Indian  rather  lower.  Leaf,  Penang 
■character,  fair  10  good  yellow  and  reddish,  3s.  gd.  to  js.  3d.  ; 
bladderpipe,  is.  7d.  to  2s.  lod.  ;  tongue,  loAd.  to  is.  6d.  ;  tongue, 
Penang  character,  is.  6d.  to  2s.  iid  :  purse.'od.  to  is.  sd.  ;  Penang 
•sold  steadily.  Leaf,  fair  yellow  and  reddish,  4s.  7d.  Saigon 
fully  maintained.  Long  leaf,  fair  yellow  and  reddish,  7s.  6d.  to 
•8s.  2d.  ;  circular  leaf,  3s.  6d.  to  4s.  lod. 

India-rubber. — Fair  competition  was  experienced  for  the  supply 
of  plantation  brought  forward  at  public  sale,  and  rates  ruled  ^d.  to 
id.  per  lb.  lower  respecting  pale  kinds,  and  ijd.  to  3d.  on  dark  and 
inferior  sorts,  but  closed  with  a  firmer  tone.  850  tons  offered. 
Straits  smoked  sheet,  sold,  fair  to  fine,  2s.  iijd.  to  3s.  ijd. ;  part 
smoked,  damp  and  mouldy,  2s.  7d.  to  as.  iijd.  ;  unsmoked  sheet, 
fair  to  fine,  2s.  gjd.  to  3s.  ;  crepe,  fair  palish  to  fine  pale,  part 
thick  grisly,  2s.  iijd.  to  3s.  ijd.  ;  fair  to  good  light  brown  and 
grey,  part  streaky,  2s.  sAd.  to2s.  iijd.  ;  dark  brown,  part  specky, 
IS.  lojd.  to  2s.  SJd.  ;  black  and  soft,  part  pressed.  2s.  to  2s.  63d.  ; 
smoked  dark  to  good,  2s.  sjd.  to  2s.  g^. ;  scrap  fair  to  good, 
2s.  ijd.  to  2s.  5jd.  ;  mixed  and  inferior,  is.  3jd.  to  2s.  o^d.  Ceylon 
smoked  sheet,  fair  to  good,  2s.  iijd.  to  3s.  ojd.  ;  part  .smoked, 
■damp  and  mouldy,  2s.  6Jd.  to  2S.  iijd. ;  unsmoked  sheet  and 
biscuits,  fair  to  good,  2S.  iijd.  to  2s.  iiJd. ;  damp,  part  mouldy 
and  Stuck,  2S.  8d.  to  2s.  lojd.  ;  crepe,  dullish  to  fine  pale 
blanket,  2s.  ii^d.  to  3s.  ijd.  ;  fair  to  good  light  brown,  2s.  4jd  to 
2s.  iijd.,  dark  and  specky  brown,  is.  iijd.  to  2s.  7Jd.,  scrap  and 
cuttings,  fair  to  good,  is.  iid.  to  2S.  4jd.  ;  mixed  and  inferior, 
IS.  3d.  to  IS.  S^d.  per  lb.  Privately  a  fair  demand  prevailed  and 
rates  for  the  most  part  ruled  steady.  Plantation  standard  No.  i 
crepe,  spot,  quoted  3s.,  July-September,  sold  3s.,  2S.  iiJd..  3s.. 
July-December,  2s.  ii^d.,  2s.  iiJd.,  2s.  iijd.  ;  October-December, 
2S.  iijd.,  2s.  iiid..  23.  iijd.,  23.  ltd.;  January-June,  2S.  iid., 
2S.  i(^d.  SmoKetJ  sheet  ribbed,  spot,  quoted,  3s.  ojd. ;  July- 
September,  3s.  ojd.  ;  October-Deoember,  2S.  iiJd.  ;  January-June, 
2s.  ii^d.  Fine  hard  para,  spot,  3s.  8Jd.  ;  June-July.  3s.  SJd.  ;  July- 
August.  3s.  7Ad. ;  August-September.  3s.  Cid  ;  September-October, 
JS.  5jd.  Soft  fine,  June-July,  3s.  jjd.  Ball,  ditto,  2s.  sjd.  aod 
scrappy,  2s.  3d.  per  lb. 

Tallow. — The  market  exhibited  a  steady,  but  quiet  tone.  In 
auction  2,175  casks  were  brought  forward,  and  858  sold  at 
unchanged  rates  to  3d.  decline.  Australian  mutton;  fine,  3gs. ; 
fair  to  good.  36s.  6d.  to  37s.  6d.  ;  dark  to  dull.  32s.  6d.  to  35s.  6d.  : 
hard,  37s.  Beef:  fine,  37s.;  fair  to  good,  34s.  gd.  to36s.  ;  dark 
to  dull,  323.  to  34s.  6d.  ;  sweet,  38s.  Market  letter  unchanged. 
Town  tallow,  35s.  ;  melted  stuff.  22s.  per  cwt.  Rough  fat,  gd.  per 
■8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery.  £24  ;  barrels.  land 
delivery,  £24  los.  Hull,  naked,  spot,  /aa  12s.  6d.  Ordinary 
brown  rape,  naked,  spot,  £29.  English  refined,  casks,  £31  5s. 
Crude  cotton,  spot,  £30;  refined,  spot,  sweet.  £33  los.  ; 
ordinary  pale,  £30.  Cocoanut :  Cevlon.  spot.  £47  los.  ;  Cochin, 
spot,  £54.  P^m  ;  Lagos,  spot,  £34  ;  ^ya,  nominal.  Petro- 
leum :  American,  8Jd.  ;  water  white,  gjd.  ;  Russian,  8|d.  Ameri- 
can spirits  of  turpentine,  on  spot,  28s.  3d.  Rosin:  Common, 
on  spot,  IIS. 

Linseed. — Market  generally  quiet.  London  :  Calcutta,  May- 
June,  43s.  Od.  ;  June-July,  43s.  yd.  ;  July-August,  44s.;  August- 
September,  44s.  3d.  ;  September-October,  44s.  6d.  La  Plata, 
June-July,  41s.  6d.     Canadian,  J«ly-.\ugust.  423.  6d. 

Rapeseed  easier.  Ferozepore,  July-August.  48s.  3d.  :  brown 
Cawnpore.  June-July,  463.  gd. ;  yellow Guxerat,  June-July,  51s. 6d.; 
yellow  Cawnpore  ditto,  50s.  gd. ;  brown  Calcutta.  June-July, 
46s. 

Cottonseed  steady,  but  slow.  I.x>ndon  :  Egyptian,  spot, 
£8  17s.  6d.  ;    November-January,  £8  13s.  gd.  per  ton. 

Metals.- — Copper  :  The  "landard  market  has  again  moved  in  a 
downward  direction  this  week,  being,  however,  steady  at  the 
decline,  while  realizations  and  forw.-u-d  offerings  at  intervals  have 
been  followed  by  steady  buying.  By  Tuesday  cash  deliverv 
and  three  months  relapsed  to  £65.  Fluctuations  were 
moderate  until  Thursday,  cash  closing  at  £64  15s..  three 
months  £64  17s.  6d.,  business  being  on  a  fair  scale. 
Bi-monthly  statistics  show  a  decrease  of  914  tons  and  514  tons  in 
European   stocks  and    total    visible    supplies    respectively.    The 


while  values  < 


and  £205  respectively, 
^ai  ijB.  ;  July.  £21; 


market  for  tin  continued  fairly  active  dorin*  tb*  grMMr  part  of  lb« 
weak,  and  prices  have  a^n  raUpe«l  on  telling  iiiimiiiiiTiijiii  tim* 
to  Ume.  By  the  opening  week's  close  cash  and  Uhm  noMhr 
moved  down  to £207  5s.,  while  rnnhOT  declining  eo  Tillhi  lo 
£ao3  15s.  and  /aoj  17s.  6d.  respectively,  but  improviMMea. 
I  of  these  dates  settled  down  on  Tburtday  at  Vmi  ly . 
Lead  firmer.  Poreticn.  June.  £jii  its.  10 
X  ,.-  ■  '.-■'•  •^"■.  Augtist.  /w>  5s  ;  Septmnber,  £19  im.  M. 
Spelter  easier.  Ordinary  brands,  prompt,  £22  js  ;  SeptMsber. 
£21  15s..  sellers.     Iron  lower.  r     '.      ^  r—~ 

Corn  (Mark  Lane).-BittiiMM  protwiised  qniellr  *mB»  faM 
Monday,  while  prices  were  in  moM  cases  (avoandbfa  to  boMrs 
Wheat— English :  Whites  delivered  np  range  at  j6s  10  30a..  aad 
reds  10  37».  6d.   per  qr..  304  lbs.     Of  imported  grades.  No.  1 
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Northern  Manitoba  held  for  jge.  6d  ;  No.  1.  38a.  Cd : 
37s.  Od.,  ex   ship,     .\usiralian.  00  spot.  J^a    10  Jja.   60. 
Kussian,  on  sample,  ex  granary,  j6e.  to  J7».    Flow:; 
first  MMTing  paienu,  aSa.   to  ays. .  Aotraliaa  paieata.  ah. 
landed  terras     Grinding  barley :  RuasiMl.  oo  saMple.  aj*. 
243  ;  Calcutta.  24*    10  25s. ;  and  fine  Asaerica*.  taa..  m. 
Plate  roaiie,  ajs.  (A.,  ex  ship,  and  a^a  landed     P»a»»  oat* 
168.  6d.,  landed.  _._  ^      _. 

CorTo.N   (from  our  MancheaWf  cotieepOMOsal).— The 
Ihroughoat  the  past  week  has  pieaanlad  •  vpim.' 
prices  all-  round  have  show*  wry  bttle « 

dispoeed  to  adopt  a  wailing  policy,  and       

stimulate  fresh  bosiness  on  a  freer  scale,    TbetasecoMOB 
has  not  shown  much  change,  and  in  sptle  of  tatowaMecrap 
values  are  wall  maintained.    In  cloth  tor  expon  ooiy*  ■ 
laneoos  business  has  been  done,  and  sr<^-ulative 
moment  is  almost  entirely  absent.    The  ■— -~- 
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proceed  satisfactorily,  and  it  is  expected  that  dealers  in  our 
Dependency  before  very  long  will  be  prepared  to  purchase  for 
distant  delivery  again.  Some  fair  lines  are  mentioned  for 
China,  but  orders  are  rather  unevenly  divided.  Remit- 
tances continue  to  come  in  rather  poorly  for  the  Levant, 
and  until  the  financial  outlook  is  brighter  any  rapid  improve- 
ment in  the  amount  of  fresh  business  can  scarcely  be  ex- 
pected. The  South  American  outlets  have  provided  miscellaneous 
sales.  There  has  not  been  much  activity  in  home  trade  circles, 
this  being  a  rather  quiet  time  of  the  year.  The  engagements  of 
manufacturers  are  getting  more  irregular,  and  certain  buyers  are 
finding  they  can  get  earlier  delivery  than  expected.  American 
yarns  for  home  use  have  been  steady  with  a  limited  turnover. 
Although  the  production  has  not  recently  been  sold,  the  position  of 
producers  is  being  fairly  well  maintained.  King  beams  are  more 
favourably  situated  than  cop  twist.  A  few  more  sales  are  men- 
tioned in  bundles  for  India,  but  the  demand  for  the  Continent 
remains  poor.  Egyptian  spinnings  have  moved  ofl  in  small 
lots  at  late  rates,  aild  engagements  are  rather  lighter  than  a  month 
ago. 

Sir  Jacob  Behrens  and  Sons'  circular  says  that  the  efforts  of  the 
"  bull  "  party  in  America  to  rush  cotton  prices  has  again  met  with 
a  certain  amount  of  success,  an  advance  of  12  points  for  old  crops 
and  14  points  for  new  crops  having  been  registered  in  Liverpool 
since  Thursday  last  week.  This  advance  has  been  achieved  by 
means  of  the  small  stocks  in  New  York  and  by  the  favourable 
weather  news  from  the  South.  A  reactionary  tendency  set  in  on 
Wednesday  ;  Miss  Giles's  report,  giving  the  condition  as  83.9,  as 
against  80.2  last  year,  was  considered  to  be  distinctly  bearish. 

Friday's  Movements. 

Sugar. — Refined  steady  at  mostly  unaltered  prices,  but  quiet. 
German  granulated  easier.  Ready  first  marks  sold,  12s.  2jd.  ; 
July-August,  sellers,  12s.  ijd.;  October-December,  lis.  SJd.f.o.b., 
Hamburg.  Beet  slightly  unsettled  and  easier.  August  sold,  gs.  6d. 
to  gs.  sjd.  ;  October,  gs.  yjd.  ;  October-December,  gs.  yjd.  to 
gs.  7jd.  and  gs.  yjd.,  f.o.b.,  Hamburg.  Cane  sales  easy.  Crystal- 
lised Trinidad  sold,  fine,  i6s.  to  i6s.  3d.  ;  low  mid,  14s.  6d.  Suri- 
nam, 14s.  7jd.  to  14s.  gd.     Barbadoes,  14s.  6d. 

Coffee. — Auctions  steady,  quiet,  only  a  small  quantity  being 
catalogued.  Futures  in  quiet  demand  and  easier.  September, 
sold,  45s.  3d.  to  44s.  ijd.  ;  December,  45s.  to  44s.  ijd.  ;  March, 
45s.  ijd.  to  44s.  gd. 

Jute  steadier.  Native  first  marks,  new  crop,  August,  sold, 
£-2.(>  17s.  6d. 

Hemp,  after  ruling  dearer,  became  quiet  and  easier.  G.S.,  May- 
July,  sold,  £i^  15s. ;  August-October,  £z(i  to  ^'26  5s.  and  ^26  ; 
October-December,  £z(>  los.  to  £zb  5s.  ;  with  F.B.,  September- 
November,  ;^23  5s.  New  Zealand,  firm  and  (air,  June-July, 
sold,  ^25. 

Shellac  steady.  T.N.,  Angust,  sold,  89s.  6d. ;  October,  91s.  ; 
and  December,  g2s.  to  93s. 

Rubber  quiet.  Plantation  crepe,  spot,  quoted  3s.  ojd.;  and  fine 
hard  Para,  spot,  3s.  8Jd. 

Copra  in  quiet  demand,  and  prices  mostly  2s.  6d.  down.  Manila, 
April-June,  sold,  ^28  8s.  gd,     Java,  nett  terms,  /2g. 

Metals. — Tin  relapsed  sharply.  Cash  closed,  ;f  igS  los.  ;  and 
three  months  at  /ig8  los.  English  ingots,  ;f  203  to  /204.  Copper 
declined.  Cash  closed,  ^63  5s.  ;  three  months,  ^63  7s.  6d. 
Electros,  /68  to  £b%  los.  Sheets,  ^82.  Lead  ;  Foreign,  lower  ; 
English,  /21  los.  ;  foreign,  June,  sold,  /21  los.  to  /21  ;  July, 
;^2i  IS.  3d.  to  £10  los.  ;  August,  £ia  5s.  to  ^20;  and  September  at 
/ig  5s.  Spelter  dull.  Ordinary  brands,  £2Z  to  £11  5s.  as  to 
position.     Iron  weaker.     Cleveland,  cash,  54s.  3d. 

Turpentine,  on  spot,  28i.  Linseed  slightly  steadier.  London- 
Calcutta,  June-July,  sold,  44s. 


Joint   Stock  Companies'    Exhibits 
Critically    Analysed    and    Compared. 

NATIONAL    BANK   OF    NEW   ZEALAND,    LTD. 

Business  ag?.in  appears  to  have  been  good  with  this  bank 
in  the  year  ended  March  31,  and  gros^  profits  rose  by  ^^22,620 
■tf^  .2^244,850.  Expenses  only  took  47,887  more  at  ^^109,357,  and 
with  the  larger  balance  of  ^^26,264  brought  forward  the  nett 
profits  were  ;^%o,993  up  at  ;^i6i,7:;6.  Of  this  ;^i5,ooo  is  again 
written  off  premises,  and  the  tr&nsfer  to  reserve  for  deprecia- 
tion of  investments  is  increased  by  ;^io,ooo  to  ^f  15,000,  but  the 
bonus  to  the  staff  takes  ;^50o  less  at  ^6,000.  Another  ^20,000 
IS  then  put  to  reserve,  together  with  an  extra  ;i;i,ooo  at  ;£4,ooo 
to  pension  and  gratuity  funds,  and  the  dividend  of  12  per  cent, 
and  bonus  of  i  per  cent,  are  paid  as  usual,  leaving  ;^36,756,  or 
jC'o.493  more,  to  be  carried  forward.  Deposit  and  current 
accounts  show  a  decrease  of  ^128,486  at  jf4,22g,44o,  and  notes 
in  circulation  have  been  reduced  by  ^10,285  to  /257,g8s,  while 
liabilities  on  bills  payable,  i:c.,  have  risen  by  ^^221,431  to 
,^1,058,780.  On  the  other  hand,  coin  and  bullion  is  ^77,272 
down  at  ;^9i8,788,  and  cash  at  bankers  and  money  at  call  and 
short  notice  comes  to  ^199,339  less  at  /122.413.  Investments, 
however,  are  ^^69,850  up  at  /.■4q2,7oS,  and  there  are  increases 
r  0^51.023  to  ^879,973  in  bills  discounted,  /io8,oo2  to 
/. 785,023  in  bills  receivable  in  London  and  remittances  in 
transit,  and  ^153,926  to  /3.3,^6,763  in  advances.     Property  and 

ro'taTortbTri"*  ''  ^^•9'^'  "/  ^*  ^^^'"92,  and  the  Aggregate 
IrlrVh  ilcf  ^^^^"'^^-^hu  is  4.14,153  higher  at  4-6,641,961.  In 
offtr^H  ,  1,'°°'^°^.°^  ^^^  "^"^  shares  created  a  year  ago  were 
offered  to  shareholders  at  a  premium  of  2cs.  per  share  in  the 
proportion  of  one  share  for  every  two  shares  h?ld.     These  hive 


been  allotted  since  the  close  of  the  financial  year,  and  the 
premium  of  4125,000  will  be  added  to  reserve,  raising  that 
fund  to  4645,000  ° 

PHILADELPHIA    CO. 

This  company,  which  owns  a  number  of  gas  and  traction 
undertakings,  sold  40,542,825,500  cubic  feet  of  natural  gas 
during  the  year  ended  March  31,  or  an  increase  of 
2,973.048,000  cubic  feet,  the  increase  in  receipts  being 
«28s,99o.  The  total  revenue  from  gas  was  $6,769,313,  and  the 
nett  earnings  from  operations  came  to  $3,901,076.  Other 
receipts,  including  dividends  and  interest,  amounted  to 
•2,354,651,  and  after  deducting  sundry  charges  the  nett  in- 
come was  86,182,693.  After  providing  for  interest  and  writing 
off  $1,198,811  for  improvements,  betterments,  &c.,  the  surplus, 
including  $5,394,152  brought  forward  and  $9,789,902  from 
profit  on  sales  of  securities  and  nett  increase  in  book  value 
of  certain  Natural  Gas  Co.  securities  reappraised,  was 
$18,602,196.  Of  this  $9,508,247  was  applied  in  writing  down 
securities  and  accounts  receivable,  and  after  providing  for 
sundry  charges  there  was  a  balance  of  $8,804,034,  out  of 
which  dividends  aggregating  7  per  cent,  have  been  paid  on 
the  common  stock,  leaving  $5,767,601  to  be  carried  forward. 
To  develop  and  increase  the  production  and  sale  of  electric 
light  and  power,  as  well  as  for  the  purpose  of  unifying  and 
simplifying  the  operation  of  the  electric  public  service  com- 
panies whose  capital  stock  is  owned  by  this  company,  the 
directors  applied  a  considerable  portion  of  the  proceeds  of 
the  sale  of  the  debentures  in  May,  1912,  to  the  purchase  of 
all  the  .stock  and  plant  of  the.  Duquesne  Light  Co.  It  also 
acquired  the  Phipps  plant  and  the  stock  of  the  Pennsylvania 
Light  and  Power  Co.  The  first-named  company  operates 
electric  generating  plants  with  a  normal  rated  capacity  of 
74,015  k.w.,  and  contracts  have  been  made  for  the  installation 
at  Brunot  Island  of  additional  units  of  a  normal  rated 
capacity  of  45,000  k.w.,  which  are  expected  to  be  installed 
before  the  close  of  the  present  calendar  year.  The  Phila- 
delphia Co.  has  acquired  and  now  owns,  as  representing  its 
entire  investment  in  electric  light  and  power  companies,  all 
the  outstanding  capital  stock  of  the  Duquesne  Light  Co.  to 
the  par  value  of  $20,884,200,  a  moderate  dividend  upon  which 
would  provide  interest  upon  the  total  funded  debt  of  this 
company. 

HEAD,    WRICHTSON    AND   CO.,   LTD. 

Gross  profits  for  the  year  ended  April  30  showed  a  further 
improvement  of  £io,oifi  at  436,620,  and  with  42,276  brought 
forward,  the  disposable  surplus  was  4">oi2  higher  at  438,896. 
Out  of  this  42.000,  or  4711  less,  is  put  to  reserve,  and  4s,ooo 
is  again  written  off  for  depreciation,  after  which  /i.ooo  is 
set  aside  for  workmen's  compensation  fund  and  42,000  is 
written  off  expenditure  on  patents.  After  making  these  appro- 
priations, the  ordinary  shares,  which  last  got  a  diyidend  in 
1907-8,  when  2j  per  cent,  was  paid,  are  now  pivcn  a  distribu- 
tion of  4  per  cent.,  leaving  42,599  to  be  carried  forward,  or 
4323  more  than  was  brought  in.  On  balance,  property 
account  has  been  reduced  by  4'. 77^  to  ;f337,996.  and  patents 
account  is  4535  down  at  45,246.  Moveable  stocks  are  43,593 
larger  at  4108,150,  work  in  progress  is  valued  at  492,367,  or 
48,404  more,  and  debtors  have  risen  by  47,748  to  491,690. 
On  the  other  hand,  current  liabilities,  notwithstanding  a  re- 
duction of  425,102  to  425.552  in  the  hank  overdraft,  have 
risen  by  45.438  to  480,227. 

J.   G.  WHITE  AND   CO.,  LTD. 

Business  was  again  good  with  this  company  in  the  year  ended 
February  28,  and  the  nett  .profits  showed  a  further 'small  im- 
provement of  4'i,69i  at  488,797.  The  staff  percentages  took 
4'3,6o2  less  at  48,105,  and  with  421,212,  or  41,399  more, 
brought  forward,  the  disposable  surplus  was  46,692  larger  at 
489,904.  Out  of  this  the  general  reseri*;  gets  420,000  and 
/io,ooo  is  put  to  the  dividend  equalisation  fund  against 
425,000  to  the  latter  account  a  year  ago,  after  which  the  divi- 
dend of  12  per  cent,  on  both  classes  of  shares  is  repeated, 
together  with  the  extra  distribution  of  los.  per  share  on  the 
ordinary  shares,  and  the  balance  carried  forward  is  increased 
^3'  ;fi.6g2  to  422,904.  Sundry  debtors  and  work  in  progress 
have  risen  by  4i5&.66i  to  4229,018,  with  the  result  that  cash 
and  loans  have  been  reduced  by  48,385  to  4178,362,  and  invest- 
ments show  a  decrease  of  432,434  at  4':63,728,  while,  on  the 
other  hand,  sundry  creditors  have  risen  by  484,150  to  4141,206. 
GREENWOOD  AND  BATLEY,  LTD. 

No  explanation  is  given  by  the  directors  of  the  decline  in 
profits  for  the  year  ended  March  31,  although  this  amounted  to 
no  less  than  410,019,  and  brought  the  total  down  to  415,275. 
Adding  43,649,  or  41,267  more,  brought  forward,  the  amount 
available  was  48,752  smaller  at  418,924,  but  the  directors  are 
able  to  meet  the  preference  dividend  as  usual.  The  allowance 
for  depreciation,  however,  is  cut  down  by  41.000  to  4-, 000,  and 
the  provision  for  charges  under  the  National  Insurance  .'Vet  is 
reduced  from  £1,^00  to  4*500,  while  nothing  is  written  off  com- 
pared with  42,500  for  contingent  loss  on  certain  contracts, 
41,000  off  investments,  and  44,000  provision  for  additional 
plant.  The  balance  carried  forward  is  therefore  4*748  larger 
at  44.306.  On  balance,  capital  account  is  down  42,265  to 
4269,968,  and  investments  in  subsidiarv  and  connected  com- 
p-inies  have  been  reduced  by  41,294  to  '^2,842.  Debtors  owe 
46,382  less  at  445,605,  and  the  amount  due  bv  the  Albion  Tur- 
bine Co.  for  advances  is  down  ^12,090  to  46,^22,  while  cash 
and  bills  come  to  4'i,755  more  at  /2,267.  On  the  other  hand, 
debts  due  by  the  company  and  bank  overdrafts  show  a  decrease 
of  45.624  at  464,420. 
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TREDEGAR  IRON  AND  COAL  CO.,  LTD. 

A  much  more  satisfactory  condijioii  of  affairs  prevailed  in  the 
coal  trade  last  year,  and  the  output  of  the  Tredegar  Collieries, 
■exclusive  of  Oakdale  and  Markham,  increased  by  120,122  tons 
to  1,678,943  tons.  In  October  last  the  output  of  the  Oakdale 
pits  reached  a  profitable  level,  but  the  profits  of  these  pits  for 
the  past  year  must  be  applied  in  reduction  of  certain  items  stand- 
ing to  suspense  account,  while  with  regard  to  the  Markham 
Colliery,  the  first  of  the  steam  c^oal  seams  was  proved  in  Decem- 
ber, and  since  then  three  other  seams  have  been  proved.  Profit 
on  working  account  amounted  to  ;^i27,i69,  or  an  increase  of 
;^s8,8oo,  and  /,'4,538  more  at  ;^'3i,82g  was  brought  forward. 
After  providing  for  interest  on  loans  and  debentures,  the  divi- 
sible surplus  was  ^60,728  up  at  /i!;2,oi7,  and,  in  addition  to 
increasing  the  dividend  on  the  "A"  and  "H"  shares  from 
■6  per  cent,  to  10,  ^Tio.ooo  is  again  written  off  depreciation,  and 
the  reserve  gets  ^^40,000,  against  nothing  last  time,  leaving 
;^i2,246  less  at  ^'19,583  to  be  carried  forward.  The  collieries 
account  shows  a  reduction  of  pf  io,()85  at  ^^895, 382,  but  invest- 
ments in  the  Oakdale  and  Markham  Companies  and  other  securi- 
ties were  increased  by  ^82,416  to  /48o,6i5.  Debtors  have  risen 
by  £9^'7'n  to  />48.723.  but  cash  and  bills  come  to  /53,584  less 
at  ^6,27<i,  while  liabilities  on  debentures  and  loans  are  £2,y^-j 
higher   at  ;^25i,979,   and    sundry   creditors    are  ^'57,271    up  at 

ARON    ELECTRICITY   METER,   LTD. 

.  In  their  report  for  the  year  ended  March  31  the  directors,  are 
again  able  to  make  the  satisfactory  announcement  that  the 
sales  exceeded  those  of  any  previous  year.  Nett  profits  were 
£2,iii  larger  at  ^32,653,  but  ;;^i,425  less  at  ^4,456  was  brought 
forward,  so  th.it  the  available  surplus  was  only  ;f686  better 
at  ;£'37,io9.  Nothing,  however,  is  written  off  compared  with 
£€i,gy2  for  debenture  issue  expenses  last  time,  and  in  addition 
I0  increasing  the  dividend  on  the  ordinary  shares  from  6  per 
cent,  to  7  the  directors  are  able  to  put  ;,f  15,000,  or  ;f5,ooo  more, 
to  the  reserve  against  goodwill  and  patents,  and  still  have 
^1,409  more  at  ;^5,86i;  to  carry  forward.  After  allowing  for 
depreciation  the  goodwill  and  property  account  is  ;fio,i72 
higher  at  £213,21)1),  agains".  which  the  reserve  will  now  amount 
to  ^'55,000.  Stocks  are  ;^,'i  1,436  up  at  ;^io5,337,  and  debtors 
have  risen  by  .,^4,952  to  ^109,807,  bui  cash  and  bills  are 
j^i,942  lower  at  ^^33,970,  while  £(},i^2c)  more  at  .^40,990  is  due 
to  sundry  creditors. 

NEDEEM    TEA    CO.,    LTD. 

Owing  partly  to  unfavourable  weather  and  partly  to 
unusually  severe  attacks  of  mosquito  blight  on  some  of  the 
gardens,  the  crop  of  tea  for  1912  showed  a  decrease  of  138,187 
lbs.  at  5,375,627  lbs.  The  average  price  was  .27d.  smaller  at 
7.95d.,  and  nett  profits  were  ;^i6,oo4  down  at  ;£57.749.  Adding 
j^4,492  brought  forWard  and  deducting  income-tax  and  com- 
mission to  managers,  the  nett  surplus  was  ^15,662  smaller  at 
^55,220  and  out  of  this  the  dividend  on  the  ordinary  shares 
is  maintained  at  20  per  cent.,  but  the  bonus  of  5  per  cent,  paid 
last  year  is  not  repeated.  Nothing  is  put  to  reserve  for 
working  capital  compared  with  ;f  10,000  a  year  ago,  but  the 
provision  for  extensions  at  Dalmore  is  again  ;if7,5oo,  and  a 
further  ;^2,ooo  is  written  off  machinery  and  tramways,  and 
after  giving  the  directors  /i,5oo  or  ;f5oo  less  as  additional 
remuneration,  ^^6,082  or  £j,t()4  more  is  carried  forward. 
Block  account  was  increased  by  ^{^1,973  *o  ;f407.o",  through 
the  purchase  of  750  acres  adjoining  the  Toorsa  Estate,  and  a 
further  £7,8-^!^  was  spent  on  the  Dalmore  garden,  increasing 
the  cost  to  ;^i5,7o4.  It  is  estimated  that  the  crop  for  the 
current  year  will  be  5,404,000  lbs.,  and  the  cost  laid  down  in 
London,  5.48d. 

LUNGLA    (SYLHET)    TEA    CO.,    LTD. 

The  crop  of  tea  in  1912  amounted  to  2,334,800  lbs.,  or  an 
increase  of  694,800  lbs.  as  compared  with  the  estimate  and  of 
407,952  lbs.  as  compared  with  191 1,  but  the  average  price 
dropped  by  .66d.  to  7.58d.,  while  the  cost  was  .26d.  heavier  at 
4.76d.  Nett  profits  were  consequently  ^^6,699  down  at 
^^38,945,  but  ^'3,888  more  at  ;f6,2i6  was  brought  forward,  and 
after  providing  for  interest  and  other  charges  the  available 
■balance  was  only  ^2,656  smaller  at  ^^39,833.  Out  of  this  the 
dividend  of  20  pier  cent,  on  the  ordinary  shares  is  repeated, 
/■fcooo  is  again  put  to  reserve,  and  extra  remuneration  to 
•directors  takes  ^^1,500,  leaving  ^^3,850  or  jf2,656  less  to  be 
carried  forw.Jrd.  The  debenture  debt  was  reduced  during  the 
year  by  ;rf3,ioo,  and  at  December  last  stood  at  /32,5oo,  but 
since  then  a  further  £y,ooo  has  been  purchased  and  cancelled, 
and  the  balance  will  be  paid  off  on  January  1  next.  Esti- 
irvates  for  the  current  year  are  for  a  crop  of  2,840,000  lbs.,  at 
a  cost  s.27d.  per  lb.  paid  down  in  London. 
HOARE    AND    CO.,    LTD. 

Gross  profits  of  this  brewery  business  for  the  12  months 
•ended  April  iS  showed  a  setback  of  ^^4,360  at  ;f  168,974,  but 
expenses  were  reduced  by  /5,o2i.  and  although  .^1,617  more 
was  written  off  for  bad  and  doubtful  debts,  the  nett  surplus 
of  ;f86,993  was  only  ^754  smaller.  Debenture  interest  took 
a  trifle  less,  and  with  a"  larger  balance  of  /i6,'674  brought 
forward  the  amount  available  was  /i,6o7  up  at  ;f 60,857.  Of 
this  /i 7,669  or  ;f2.33i  less  was  put  to  reserve,  and  the  divi- 
dend was  increased  by  i  per  cent,  to  3^,  leaving  £t(>,S^a 
•or  ^^176  more  to  be  carried  forward.  A  further  reduction  of 
/3i,55o  to  /no, 550  has  be(;n  made  in  mortgages  outstanding, 
and  liabiliti^es  under  guarantees  on  mortgage  properties  in 
possession  are  ;f6,ioo  down  at  /ii.ooo.  On  the  other  hand, 
loans  have  been  reduced  by  /M-a^fi  to  ;fi22,883.  while  trade 
and  other  investments  come  to  /i6,i6o  and  cash  to  £7^-(>7y- 
These  two  items  are  now  separated  foT  the  first  time,  and  in 
the  aggregate  show  an   increase  of  ;f  16,970  compared   with   a 


year  ago.     Stock*  of  be«r,  Ac,  Iwve  bren  reduced  bjr  /Ci.Si7 
t(j  ^^64,075,  and  debtor!  owe  2,6,62>)  lot  at  /^i^JiUt,  agaiiMt 
^32,455  or  ^^8,045   more  due  to  nundry  »  rtdilnr*, 
OHLSSON'S  ClkWt   kdtWBIIIIS.  LTD. 

Business  wa:,  again  very  good  with  Ihu  lumfnuty  ia  Um 
year  ended  March  31,  and  in  tpiie  of  the  enbaiKad  ooM  o4 
materials  the  nett  trading  profiu  were  6,)K4  op  at  £¥i,»i3- 
The  balance  brought  forward  ha*  been  charged  with  /C'^<9SJ 
for  the  cost  of  installing  additional  bottle  cl^oiog  and  fllliog 
plant,  and  outlay  on  a  new  brewery  at  Dtirban,  lo  that  tt 
shows  an  apparent  decrea*e  <4  £*S'7^3  '^  jC'^t¥>9t  "d  the 
available  surplus  is  therefore  ;^8,77S  imaller  at  /^iij,6eH>.  A*. 
however,  the  actual  profits  for  the  year  were  lar|et,  the 
directors  makea  further  in<  rease  of  1  per  cent,  io  the  dit- 
tribution  on  the  ordinary  shares,  raising  it  to  8  per  cent.,  and 
carry  forward  ;fi2,i9<)  less  at  £33,'f>2-  i'att  at  leaat  tk  the 
outlay  above  mentioned  might  have  been  charfed  to  capital 
account  had  the  directors  so  desired,  but  they  have  adopted  a 
much  more  sensible  course  in  meetin;^  it  out  of  acctuaolaied 
profits.  Cost  of  land,  breweries,  tec,  has  been  iocrcaacd  by 
^^9,093  to  £i,vta,6Sc),  hut  p!ant  is  /7.500  down  at  £ir;jfb. 
.Stocks  are  £10,239  larger  at  ;£i37.ii8,  and  debtors  have 
risen  by  /5,262  to  ;^i23,8ii,  but  cash  and  bill*  are  /iSt8$6 
less  at  ;^4i,8oo,  and  investments  of  £()."9  ■»  *^  last  halaace- 
r.heet  have  now  disappeared.  Current  liabililie*  *bow  very 
little  change  at  £^4.42!^. 

TARAPACA    AND    TOCOPILLA    NITRATK    CO.,   LTO. 

During  the  year  ended  Dci.mbrr  v  thi*  company  bad  three 
oficinas  at  work,  against  two  in  the  prrviotis  year,  and  Its  gnna 
profits  rose  by  £i),o77  to  j^i3o,2yo.  .-Vfter  providing  for  adminis- 
tration charges  and  debenture  interest  and  again  writing  £it379 
off  cost  of  issuing  debentures,  the  nett  profits,  including  /'io,i65, 
or  ;^3,o73  more,  brought  forward,  were  ;^i 5.802  up  at  £tio,ab4. 
Of  this,  ^42,064  has  been  applied  to  the  reidcmption  ol  j£40,}ao 
debentures,  and  an  extra  ;£io,ooo  at  ;£jo,ooo  i>  put  lo  reserve. 
The  dividend  is  then  repeated  at  8  per  cent.,  and  the  balance 
carried  forward  is  increased  by  .1C5.835  to  ^^16.000.  A  rednc 
tion  of  ;f4o,5oo  to  ^^460,284  is  shown  in  the  propenies  a*  ilf 
result  of  the  debenture  redemption,  but  outlay  00  new  work 
in  oficinas  has  risen  by  ;£i3.oq$  to  /2i,o68.  Stocks  and  More* 
are  jf7,543  up  at  ;f35,oo5,  and  stocks  of  iodine,  nitrate,  kc, 
.ire  ;f 24,450  up  at  /i39,i8o.  Debtor*  and  bills  receivablr 
come  to  £87>4*4i  °f  £i^<^*  more,  and  cash  has  rieen  by 
;f32,294  to  ^^158,451,  but  against  this  creditors  and  bills  pay- 
able are  ;^7o,695  higher  at  /ni.i33- 

AFRICAN   ASSOCIATION,    LTD. 

A  further  shrinkage  of  £6,31)9  'o  /62,ioi  is  shown  in  the 
trading  profits  for  the  year  ended  December  ji.  The  prefer- 
ence dividends  require  a  good  deal  more,  owing  to  the  issne 
of  a  further  j{[ioo,ooo  in  the  beginning  ol  the  year,  and  alter 
paying  the  usual  dividend  and  12  per  cent,  on  the  ordinary 
shares,  the  surplus  available  for  division  between  the  ordinary 
and  founders'  shares  was  £t2,\(>8  smaller  at  £if>,no.  Out  of 
the  moiety  due  to  the  ordinary  shares  they  again  get  a  bono* 
of  \  per  cent.,  but  ^6,084  less  at  ;£6.44o  is  carried  forward. 
The  founders'  shares  get  25s.  per  share,  as  acainst  £z  •y«"J 
ago  and  £4  5s.  in  1910,  and  the  balance  carried  out  is  ledltcej 
by  /'350  to  ;fi,i92.  Stocks  of  goods,  produce,  cash  and  deb** 
in  Africa,  goods  in  warehouse*  on  this  side,  *c..  show  an 
aggregate  increase  of  ;fii5.44i  at  £AT*<2Ti,  bat  shiporato  in 
transit  outward  are  £ii,7i2  smaller  at  /bb.joS,  and  produoe 
in  transit  homeward  is  £20,373  down  at  ;£iai.35o.  Debtors, 
too,  owe  ;^28.942  less  at  ;f65.6i2.  and  cash,  bills,  and  iavnl- 
ments  have  .been  reduced  by  ;Ci  3,278  to  /aoi,oi9.  On  the 
other  handi  advances  by  banker*  are  ^00,310  down  at  /•»  >»>i, 
and  /i  1,778  le>.s  at  /.7i.444  "  <!"'  to  creditor*. 

PUEBLA    TRAMWAY,    LIOMT    AND    FOWSK    CO. 

Notwithstanding  the  unsettled  conditions  prevailing  la 
Mexico  throughout  the  whole  of  the  past  year,  thi*  oo»paay 
increased  its  business  in  both  the  lighting  and  pu WM  di^rt- 
ments.  Cross  receipts  for  the  year  ended  Deeemher  31,  in- 
cluding /■4,<)i<''  from  interest  on  loan*,  amounted  to  /SiJjJ.  b»t 
interest  charges  were  much  heavier,  and  after  providing  'a*  ul 
outgoings,  including  £2.^07  for  expense*  of  issue  of  pijor  jyn 
bonds,  and  setting  aside  .f  1.000  to  a  speciA.!  reserve  for  doaWfnl 
debts,  there  w.-is  a  tinv  nett  r"»fi«  "f  £3^  •»  against  £7-3*^  • 
year  ago.    Adding  £6.ur  totward,  there  waaa  balasM 

of  /6.55I,  which  it  is  p:  »"y  forward.      Pariaf  tfca 

year  £A22,xnS  of  5  per  r  —  --  — '  -  M  >«»«'»  T**? 

issued,  making  a  toi.il  •  fy**".^ 

the  purcha-w  price  of  b  ~*"  *"^~i* 

Co.  amounting  to  /i46.S>4S  »"'.  P*'."*  ««^*;*»^*^"'"_*?»!2 
^•ear,  including  divount  on  prior  lien  bonds  »*»"»•  ^Jf^'tl 
to  £tn^.i2-,  increasing  the  cost  of  the  andcttakin|  » 
^2,65 5,428,  and  cash  i«  /"fi-.ttt  hi;h«T  at   /t8i,4i>n. 


oltto 


Allotment  letters  in  respect  of  the  moeat  i^mm  af 
Uritish  Columbia  Electric  Co.  should  now  be  MMat 
of  the  company,  34.  Nicbola*  Lane.  Loodoo.  K.l-..  lor  1 

Notice  is  gix^n  that  coupons  doe  July  5.  «9«i-  o^''" 
Yokohama  5  per  cent  sterling  bond*  f«c  £716.300  wiU  M 
the  Yokohama  St>ecie  Bank.  I.id.      .  ^1^ 

The  London  Countv  ami  \\e»tmin*«  BasfcjLW.. 
th.it  Mr.  Alfred  Mavm  Hawthorn,  the  bjad  re- 
entered the  service  '    "*«  »^  ^iri..^-, 

ilir^tors    ha>-e    api- \!r    F-   J-   "V*^;*!*!,  kj, 

manager  of  their  Lombard  Mreet  olRce,  k»  swveed  hti 
Harthorpe  will  be  succeeded  at  Umbard  Street  by  Mr 
Bl.tckwell,  the  present  assistant  aMSger. 


f.  W. 
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British  and  American  Efficiency. 

In  a  recent  publication  of  the  Columbia  University 
Mr.  F.  H.  Streightoff  describes  in  one  illuminating 
sentence  the  nett  results  of  the  statistical  activities  of 
certain  of  the  American  States.  The  prime  purpose 
being,  he  says,  to  attract  immigration  of  men  and  capital, 
the  outcome  is  the  publication  of  some  photographs  of 
genuine  artistic  merit  and  a  series  of  vague  but  glowing 
generalisations  printed  in  beautiful  type,  and  sup- 
ported by  a  few  figures  apparently  conjured  out  of 
the  air  or  deduced  by  introspection.  Against  spurious 
humbugging  efforts  of  this  sort  we  have  all  to 
be  on  our  guard.  It  requires  a  statistician  to  read 
most  Government  reports  as  well  as  a  statistician  to 
compile  them,  just  as  it  requires  a  financial  expert  to 
read  as  well  as  to  write  a  balance-sheet.  The  remem- 
brance of  Mr.  StreightofFs  warning  has  been  called  to 
my  mind  by  an  article  which  appeared  in  the  New  York 
Times  of  May  14,  giving  in  summary  form  the  con- 
clusions reached  in  a  report  of  the  Bureau  of  Foreign 
and  Domestic  Commerce  in  the  Department  of 
Commerce  of  the  United  States.  This  Bureau  of  long- 
winded  nomenclature  has  taken  17  of  the  main  industries 
of  America  and  of  Great  Britain,  has  calculated  the 
amount  of  engine  power  and  the  amount  of  labour 
necessary  in  both  countries  to  add  1,000  dollars 
by  the  process  of  manufacture  to  the  value 
of  the  raw  material,  and  has  deduced  what 
must  be  a  very  gratifying  conclusion  that  the  United 
States  require  less  engine-power  and  less  labour  to 
create  the  same  output,  while  at  the  same  time  the  said 
engine-power  and  labour  work  shorter  hours.  Putting 
this  into  figures,  we  learn  that  British  factories  require 
18  per  cent,  more  power  and  nearly  two  and  a-half  times 
more  labour  than  those  in  the  United  States.  Taking  a 
definite  industry,  that  of  wire  and  the  manufactures  of  wire, 
165  British  labourers  assisted  by  367  horse-power  are 
supposed  to  be  capable  of  producing  only  as  much  as  73 
American  labourers  assisted  by  222  horse-power. 
Another  long-accepted  theory,  that  American  manufac- 
turers use  more  machinery  than  the  British,  goes,  we 
are  told,  by  the  board ;  and  the  difference  is  wholly  due 
to  the  American  working  man's  greater  personal  effi- 
ciency. Eygo,  the  humiliation  of  the  British  working 
man  is  complete. 

Yet  not  so  complete,  had  the  Bureau  of  long  nomen- 
clature chosen  to  consider  one  fact — that  the  average 
engine-power  used  in  American  manufacturing  industries 
per  head  of  employees  is  2.5  horse-power,  whereas  in  British 
manufacturing  industries  it  is  but  1.5  horse-power.  Again, 
the  average  engine-power  used  in  Great  Britain  to  add 
^100  by  manufacture  to  the  value  of  raw  materials  is  1.5 
horse-power,  as  compared  with  1.09  horse-power  in  the 
United  States — a  difference  of  37  per  cent.,  a  difference 
therefore  easily  covered,  probably  more  than  covered,  by 
the  difference  in  the  price-levels  at  which  the  values  of 
the  product  are  calculated,  especially  in  view  of  the  fact 
that  the  value  of  the  raw  materials  forms  a  slightly  less 
proportion  of  the  value  of  the  product  in  the  United 
States  than  in  Great  Britain.  With  the  aid  of  these 
facts,  then,  we  come  to  a  commonsense  conclusion.  The 
average  horse- power  of  America,  working  less  time, 
does  not  produce  a  greater  value  than  here.  The 
average  American  working  man's  arm  is  not  stronger, 
his  feet  more  agile,  his  skill  higher,  or  his  brain  more 
fertile  than  that  of  his  British  cousin.  We  cannot 
believe  that  the  average  product  of  American  factories  is 
finer  and,  therefore,  more  valuable  than  that  of  British 
factories — that  America,  for  example,  spins  finer  cotton 
yarn  or  produces  more  watch-springs  in  proportion  to 
pig-iron  than  we  do.  Rather  we  believe  the  opposite  to 
be  the  case,  and  to  account  for  the  fact  that  we  employ 
relatively  more  labour  and  less  machinery.  On  the 
contrary,  engine  power  in  America  is  pretty  much  what 
engine  power  is  in  this  country.  The  British  employee 
is  backed  by  less  engine  power  than  the  American 
employee.  Whereas  for  every  ^100  added  by  manufac- 
ture we  use  0-98  employees  on  the  average  with  1-5  horse- 
power for  each  employee,  the  United  States  uses  0-43 
employees  with  2-5  horse-power  for  each  employee.  This 
general  average  is  illustrated  by  the  Bureau's  figures  for 


cotton  goods,  in  the  making  of  which,  it  appears,  America 
uses  for  every  $100,000  added  in  manufacture  47  opera- 
tives and  504  horse-power,  as  compared  with  255 
operatives  and  114  horse-pov/er  here. 

This  fact  does  not  imply  that  the  British  manufac- 
turer is  either  unduly  conservative  or  inefficient.  The 
ring  spindle,  favoured  in  America,  has  a  30  per  cent, 
greater  productive  capacity  than  the  mule  spindle, 
favoured  in  Lancashire ;  or,  again,  20  Northrop  looms 
in  America  may  be  tended  by  the  same  labour  as  four 
non-automatic  looms  in  Lancashire.  But  inasmuch  as 
the  ring  spindle  and  the  Northrop  loom  are  not  as  yet 
fully  adapted  to  the  fine-counts  trade,  it  does  not  follow 
that  the  Lancashire  spinners  and  manufacturers  are  not 
progressive.  On  the  other  hand,  their  supremacy  since 
i860  in  the  invention  of  improved  preparation  machinery,, 
the  causa  causans  of  which  has  been  the  movement 
towards  finer  counts,  and  owing  to  which  the 
United  States  have  been  able  to  make  what  progress 
they  have  made  in  fine  spinning,  shows  that  the 
Lancashire  textile  machinery  firms  have  been  very  wide 
awake.  The  one  solid  fact  that  emerges  from  the 
American  Bureau's  Report  is  that  the  cost  of  labour 
cannot  be  measured  merely  by  the  amount  of  money 
wages  paid.  In  the  cotton  industry,  the  Report  states, 
the  wages  paid  per  1,000  dollars  added  in  manufacture 
are  597  dollars  in  Great  Britain  and  516  dollars  in  the 
United  States,  albeit  the  weekly  wage  per  operative  is 
somewhat  higher  in  the  latter  than  in  the  former  country. 
The  figures  here  given  do  not  provide  an  exhaustive 
account  of  the  factors  which  have  to  be  considered  in 
comparing  costs,  for  it  would  probably  be  found  that  the 
expenditure  on  raw  cotton  was  greater  in  America  than 
here.  But  the  figures  seem  sufficiently  accurate  to  show 
that  in  respect  of  labour  at  least  America  can  do  without 
Protection,  and  as  such  they  have  been  eagerly  seized 
upon  by  the  politicians. 


Notes  on  Books. 


Allan  Octavian  Hume,  C.B.,  "Father  of  the' Indian 
National  Congress,"  iS2g  to  191 2.  By  Sir  William 
Wedderburn,  Bart.  London  :  T.  Fisher  Unwin. 
Price  5s.  nett. 
It  is  significant  of  the  attitude  of  people  in  this 
country  that  the  subject  of  this  brief  but  most  sympa- 
thetically written  memoir  should  have  been  almost 
unknown  outside  India  and  the  small  class  in  the 
United  Kingdom  who  interest  themselves  either 
habitually  or  intermittently  in  Indian  affairs.  Doubtless- 
had  he  advertised  himself  better  the  late  Allan  Hume, 
son  of  that  pioneer  among  reformers  Joseph  Hume, 
would  have  been  better  known  and  better  reviled,  but  he 
was  in  no  sense  a  .self-advertiser,  and  his  name  is 
probably  more  familiar  to  students  of  natural  history 
as  an  ornithologist,  as  the  giver  to  the  natural  history 
section  of  the  British  Museum  of  a  "  unique  collection 
of  the  heads  and  bones  of  Indian  big  game 
animals,"  than  as  a  distinguished  Indian  admini- 
strator and  reformer.  He  was  also  in  his  re- 
tirement an  enthusiastic  botanist  and  horticulturist, 
but  the  real  labour  of  his  life  after  his- 
enforced  retirement  from  the  Indian  Civil  Service  under 
Lord  Lytton,  who  naturally  could  have  no  love  for  such 
a  man,  was  the  founding  and  fostering  of  that  "  con^ 
gress  "  of  natives  of  India  which  from  being  an 
object,  first  of  condescending  patronage  and  then  of 
suspicion,  dislike,  and  often  derision,  has  gradually 
come  to  be  accepted  by  the  alien  rulers  of  India  as  a 
reliable  exponent  of  Indian  wants,  aspirations,  and 
ideals.  Many  willing  and  able  helpers  he  had,  and  not 
least  the  writer  of  this  brief  memoir,  .Sir  \^'m. 
Wedderburn  himself,  but  the  idea  and  its  advocacy  were 
at  the  outset  Mr.  Hume's,  and  his  hand  guided  the 
institution  in  its  infancy  ;  his  tongue  and  pen  also  were 
ever  busy  in  counsel  and  defence.  In  after  days  it  may 
come  to  be  understood  that  we  owe  to  such  men  our 
continued  presence  in  the  peninsula.  By  the  sword 
alone  we  could  not  for  ever  keep  ourselves  there  ;  again 
and  again  attempts  at  high-handed  autocratic  rule  have 


June  21,   1913. 


Zhc  Snpestors'  TRcplew. 


9»S 


brought  our  dominion  in  peri!,  and  only  by  constitu- 
tional methods  can  we  hope  in  the  long  run  to  retain  the 
mastership.  From  the  educative  point  of  view  alone 
the  Congress  has  always  seemed  to  us  a  most  fascinat- 
ing assemblage  to  study.  All  races,  all  creeds  and 
nationalities  in  India  send  representatives  to  it  in  the 
December  of  each  year,  and  in  a  spirit  of  undoubted 
loyalty  to  the  British  domination  they  formulate  their 
grievances  and  advocate  this  or  that  domestic  reform. 
The  English  language  is  the  common  medium  of  inter- 
course, and  anything  like  sedition  is  never  visible.  The 
Congress  is  a  safety  valve  for  legitimate  discontent, 
the  advocate  of  the  dumb  multitudes,  and  already  in 
the  beginnings  of  self-government  it  has  won  victories 
for  the  country  that  encourage  those  who  gi^ide  its 
deliberations  to  go  on  until  India  becomes  a  self- 
governed  nation.  That  was  a  far-off  vision  of  the  im- 
possible when  Allan  Hume  began  his  propaganda,  and 
is  still  a  goal  much  in  the  distance,  but,  meanwhile,  the 
political  organisation  he  founded  has  done  much  to  keep 
India  loyal  to  the  British  Crown  and  to  make  our 
dominion  there  peaceful.  It  is  by  men  of  his  stamp, 
indeed,  that  our  continuance  in  India  can  alone  be 
assured,  and  he  well  deserved  this  affectipnate  tribute 
to  his  memory  by  his  old  comrade  in  well  doing. 

Answers   to  Coppespondents. 

**  A  Koy  to  those  Anawora  will  be  poatod  oarly 
oaoh  wook  for  a  aubacrlptlon  of  ONE 
GUINEA  per  annum,  lis.  for  alx  montha,  or 
Bs.  9€l.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
tiflth  the  Publisher. 

L.  N.  T.— 'i)  Prices  in  this  market  are  tending,'  downwards  at 
present,  so  there  is  no  hurry  to  average.  Keep  what  you  have 
though,  as  the  company  owns  a  good  property,  and  as  more  of  its 
cultivated  area  comes  into  bearing  it  should  be  able  to  earn  a  good 
profit  even  at  the  low  prices  ruling  for  the  commodity.  (2)  We  see 
no  prospect  cf  any  early  rise  in  this.  If  there  is  anv  recovery  in 
oil  shares  these  will  participate.  (3)  All  this  market  is  out  of 
favour,  and  we  do  not  see  much  prospect  of  any  important  rise 
soon.  The  property  is  still  being  developed  and  has  chances,  but 
there  appears  to  be  no  hurry.  (4)  This  is  in  the  same  condition  so 
far  as  market  i-s  concerned.  (5)  Broken  Hill.  (6)  Cordova  Land. 
<7)  Cuban  Central.  (8)  Fallen  in  sympathy  with  the  market  and 
absence  of  final  dividend. 

W.  G.— (i)  We  understand  that  the  Egyptian  GaiitU  contains 
the  report,  and  that  it  can  be  obtained  from  The  Near  East, 
16-17,  L)evon!.hire  Square,  E.C.  {2)  The  company  is  in  a  poor 
■way,  and  we  fear  it  will  be  some  considerable  time  before  it  is 
likely  to  do  very  much.     If  there  is  any  recovery  you  should  sell. 

D.  C. — The  decline  was  due  to  the  cause  you  mention,  and  to 
forced  selling,  and  there  has  f)een  a  recovery  during  the  last  two  or 
three  days.  (2)  The  debentures  rank  after  prior  issue.s  of  about 
/5, 786, 000,  and  also  nominally  after  the  preferred  stock,  but  it  is 
secured  by  a  deposit  of  bonds  having  a  lien  ahead  of  ihat  stock. 
In  any  case  the  income  shows  a  sufficiently  large  margin  to  make 
the  bonds  a  safe  investment.  (2nd  letter.)  We  know  of  no  un- 
satisfactory reason  for  the  decline.  The  institution  is  not  one  of 
the  strongest,  but  the  arrangements  made  last  year  should  improve 
its  position  in  this  respect,  and  you  would  probably  not  go  far 
amiss  if  you  bought.  In  considering  the  question  of  an  invest- 
ment, however,  you  must  not  overlook  the  liability  on  the  shares. 
In  both  your  letters  your  questions  refer  only  to  one  security,  and 
we  have,  therefore,  put  2s   to  your  credit. 

Portman. — (i)  No,  do  not  sell  at  present.  Affairs  are  not  at  all 
satisfactory  in  that  country  just  now,  but  they  must  settle  down 
soon,  and  the  company  undoubtedly  has  a  good  property,  (a) 
These  also  we  think  you  should  hold,  and  for  the  same  reason. 

Loboro — (a)  Yes,  if  you  do  not  mind  taking  the  risk  of  the  politi- 
cal disturbances  continuing.  The  company  serves  an  important 
industrial  centre  and  should  do  well  when  the  country  once  more 
settles  down,  (b)  The  stock  you  mention  hasa  considerable  specu- 
lative element  in  it,  and  seems  hardly  the  class  of  security  you  are 
looking  for,  but  it  will  probably  rise  when  conditions  are  more 
normal. 

Winton.— (i)  The  country  is  rather  out  of  favour  just  now,  but 
this  company  is  developing  a  big  business  through  its  subsidiaries 
and  the  preference  shares  seem  a  fair  speculative  investment.  (2) 
We  cannot  obtain  any  information  about  this  concern.  Can  you 
send  us  any  particulars  ? 

Segrub. — We  see  no  reason  why  you  should  not  keep  your 
shares,  and  you  might  take  a  few  of  the  new  issue.  The  com- 
pany's business  is  expanding  steadily,  and  seems  likely  to  continue 
to  do  so  under  present  conditions. 

C.J.  (Portsmouth). — The  firm  named  asks  fancy  prices  for  its 
wares,  much  above  what  you  would  pay  for  the  same  thing 
through  a  reliable  broker. 

Liverpudlian. — The  guaranteeing  company  is  not  one  of  the 
strongest,  but  the  bonds  should  be  safe  for  their  interest,  although 
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at  soch  a  high  figure,  the  only  3  per  4ii  toL  hSTiLhSS 
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K.  w  L.— (I)  The  price  of  theae  has beM aibctedbv  iIm  racMt 
financial  troubles,  bu,  they  ought  ,0  bt^tiU^^tT^ZT^ 
not  think  you  should  sell  (2)  The  information  obuiMbto  i!boM 
this  concern  is  very  meagre,  but  it  is  a  rtrj  specalatlv*  v«Hara  at 
best,  and  it  might  be  better  to  clear  oat.  •»'~"~''"  »«««•  " 
Staffs.— (I)  This  shoald  be  goodaooagh  to  hold,  a*  tbadtv  iaa 
prosperous  one.  (2)  We  cannot  advise  a  sale  oi  thi»  W^-fta 
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PUBLIC    INCOME    AND    EXPENDITURE. 


The  following  are  the  receipu  into  and    isaoe*  oat 
Exchequer  between  April  1,  1913,  and  June  14.  1913  :— 


of  tba 


Rr.vKxfE 
and  other  KeceipK. 

E'llnwie 
(or  lbs 

TMr 
•91J-I4. 

Total  lUcripls 

Imoih. 
BsdM^MTiroa 
Aofil  I.  >•>!•  •' 

' iiLl. 

-w  is.>«ia. 

C 

Balancet  on  April  1— 
Bank  of  England 

i 

tf.y)D,eao 
•AxMoo 
1,700.000 

45«je.o»> 
ne,ooe 

3»*fcooo 

1.370.000 

L 

Bank  of  Iceland 

'•SSS  i    "^S3 

KiTSJIUE. 

«.l*».Xo 

•Mnj»t 

Customs 

5.44MSe 

9D.aoo 
j.o7<iuaeo 

J.O0O 

ixiMse 

Excise  

Ettale,  &c..  Dulles  

Sumps 

Land  Tax  and  House  Duly  . . 
Property  and  Income  Tax.... 
Land  Value  Duties 

i.npiisn 

Post  Office 

Crown  L.ands 

Receipts    from    Suez    Canal 
Sbaref  and  Sundry  Loans . . 
Miscellaneous    

Revenue  

194.au.aoo 

-^ 

**^*n^ 

Total,  iocludiog  twUnce. . 

Other  Rtczirra. 

Repavmeni  of  Advances  for 

Bullion ,,., 

For  Treasury  Bills  t 

a.jao.aco    1          «.>»»,«o« 

Toul 

4i4*sA»  j      ftnai* 

ExFtNDITL«E 

and  other  issues. 


ExrsNOiTvu. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund   

Pavments  lb  Local  TaxalioD 
Accounts,  Ac 

Other  Consolidated  Fund, 
Services  

Supply  Servicei    


Hxpcndilars 


IH.M.0 


Othxk  Iisuss. 

For  Ad\'ances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 

under    the    Capital    Eipeodiiure   (Meoaylj 

Act.  1904   

Under  '1  elcsraph  Acts,  iSya  to  1907  . 
Under  Telephone  TnnsMr  Act.  igiii 
Under  LjiihI  Refisiry  (NewBolWap) Act. 
Old   Slnklnf    Fund,    1907-8:     laaaai'    — 

Seciirn  9  of  the  Fioaoco  Act,4fot . 
Old  Sinkinc  Fund,  loio-ii:  tsanid  oadar  lb* 

Finance  .\ct,  1911.  Section  i6(i)(al 
Section  16  (1)  (bi 


AartI  t.  !••}.  le!  Afta  I,  itB,w 

J—  H,  lyj- ;  J»s  ti,  ijsa. 


c  ^ 

4.7V.i«S 
s<4.a7J 

4»BJ«» 


S>aSMli 


*f.ms.'f 


>MS7 


vXSm 


I    -t*!-   I  ,»t«»- 
JaiM  14     Joae  i] 

Balances  in  Excb«|uer  :—,(t 

Bank  of  Enaland    |  6,y)7,asJ  is,*!?.*}! 

rciand 


Bank  cf  Ircli 


i^ai,<n:  i.a6i.4M 


Total 


)4>>*SJiJ 


)t.i«ftaii 


MsMO—TcMsarr  Bills aWia  aa  Jaa* 

Bills  iawMd  by  PabHa  Tndat 

Bills  o<bar<msa  Issoad 


On  May  so,  laij,  Bzcbe^wr 
and  repayable  January  1,  I9S>> 

1911.  In  pan  patmeni  of  the  pawbasa  ■nasy  •(  lb*  Nailawl  ' 
lauiy's  undvruklna.  Tb«  iisiiianlea  dees  aoi  af^aar  la  A*  1 
as  it  did  not  inTolve  any  Kscbuaaf  tsasy  er  tease  at  t  ab. 

Traasurr,  Jon*  iC,  191  J. 
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The    Week   in  Mines. 

The  Mining-  markets  lia\e  recovered  somewhat  from 
their  recent  depression,  though  business  has  remained 
on  a  very  small  scale.  It  has  simply  been  a  change  of 
sentiment,  due  to  the  absence  of  any  further  important 
failure  as  a  result  of  the  heavy  liquidation  that  has 
lately  been  effected  in  other  departments.  Copper 
shares  have  enjoyed  an  appreciable  recovery,  and 
diamond  shares  have  been  met  with  some  support  from 
local  and   French  operators. 

South  and  West  Africans. 

In  the  South  .African  market  Transvaal  shares  have 
been  very  idle,  but  the  inter-bourse  securities  have 
been  firmer  owing  to  the  smooth  progress  of  the  Paris 
settlement.  Deep  Levels  and  the  Far-Eastern  Rand 
group  have  been  in  some  request,  and  the  Rand  mines 
group  was  favourably  affected  by  the  statements 
made  at  the  meeting  of  that  company.  The 
Premier  deferred  dividend  was  fully  up  to  ex- 
pectations, but  the  price  relapsed  on  realisa- 
tions by  those  who  had  bought  in  anticipation 
of  it,  but  De  Beers  deferred  were  supported,  and  rose 
to  21^.  Jagersfontein,  Roberts  Victor,  and  Koffy- 
fontein  were  bought  at  higher  prices,  and  Frank 
Smith  showed  marked  strength  with  a  rise  of  2S.  to 
14s.  3d.  In  the  Rhodesian  section  the  chief  feature 
has  been  the  weakness  of  Globe  and  Phoenix,  owing 
to  sales  by  Scottish  shareholders. 

West  African  gold  shares  have  been  inclined  to  ease 
off,  and  Nigerian  Tin  shares  have  been  dull  owing  to 
the  continued  decline  in  the  price  of  the  metal.  Ropp 
and  most  of  the  usually  active  shares  are  lower  on  the 
week.  South  Bukeru  rose  sharply  at  one  time  on 
rumours  of  favourable   developments. 

The  rising  tendency  of  the  lead  market  has  kept  the 
Broken  Hill  group  very  firm,  but  prices  show  little 
change.  Among  the  West  Australian  shares  Golden 
Horse  Shoe,  Great  Boulder,  and  Associated  Northern 
Blocks  have  been  rather  easier.  Zinc  Corporation 
issues  were  actively  bought  on  the  statements  made  in 
the  report,  but  the  highest  prices  were  not  maintained 
owing  to  sales  to  secure  profits. 

Copper  and  Miscellaneous. 

The  principal  copper  shares  have  been  generally 
rising  in  sympathy  with  the  firmer  tone  of  Americans, 
and  in  spite  of  the  dulness  of  the  market  for  the  metal. 
Amalgamated  touched  66J,  but  later  rallied  to  68f 
on  Wall  Street  buying,  while  Rio  Tinto,  after  falling  to 
70?-^,  mainly  on  French  liquidation,  recovered  to  72}. 
Great  Cobar  was  flat  at  one  period,  the  price  falling 
to  I  19-32  on  h_eavy  selling;  a  rally  to  i /s  ensued  on 
the  issue  of  a  telegram  from  the  property  stating  that 
all  the  shafts  and  timbering  are  perfectly  sound  in  all 
respects,  but  that  the  Mine  Department  has  ordered 
a  connection  to  be  made  between  the  Great  Cobar 
mine  No.  12  level  and  the  Great  Cobar  North  mine  in 
order  to  improve  ventilation  and  means  of  escape. 
The  cost  is  expected  to  amount  to  between  ^1,500 
and  ;^2,ooo,  to  be  divided  equally  between  both 
parties.  The  Russian  descriptions  have  been  rather 
dull. 

Esperanza  recovered  from  its  early  disappointment 
with  the  dividend,  but  Sopa  Diamond  declined  on 
news  of  delay  in  commencing  washing  operations. 


MINING     NEWS. 

Broken  Hill  Block  10.— In  the  half-year  ended  March  31 
46,119  tons  of  ore  were  raised,  equal  to  1,774  tons  per  week.  A 
considerable  amount  of  development  and  prospecting  work  was 
done  without  disclosing  anything  calling  for  special  comment. 
The  general  manager's  estimate  of  ore  in  sight  is  220,800  tons, 
assaying  10.4  ozs.  of  silver,  ii.q  per  cent,  lead,  and  13.6  per 
cent.  zinc.  After  allowing  for  ore  mined,  the  quantity  of 
ore  developed  during  the  12  months  ended  March  31  was  31,873 
tons.  Profit  on  the  six  months'  operations  amounted  to  ;^n,870. 
To  this  has  to  be  added  surplus  received  in  respect  of  zinc 
tailings  ^9,166,  interest  /i,357,  and  sundry  receipts  ;^i,oo2, 
making  in  all  /23,395.  After  allowing  ^6,534  for  depreciation 
of  buildings,  plant  and  machinery,  a  nett  profit  remains  of 
/i6,86i,  which  with  £%-j,~<)(>  brought  in,  makes  a  total  of 
/i04,656.  During  the  half-year  two  dividends  each  of  2s.  per 
share,  absorbing  .,^20,000,  were  paid,  leaving  ^^84,656  to  be 
carried  forward. 


West    African   Gold  RErtRNS.-According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  the  Pfod""'""  °f 
gold  last  month  amounted  to  ;f  142,617.     ^s  <:ompared  w,th  May 
191 2    the  output  shows   an  increase  of  £^tm9.     The  folloN^mg 
table  shows   the  monthly  output  smce  JanuarywQogJ^ 


Jan  .. 
Feb.  .. 
Mar  .. 
April  . . 
May  . . 
June   .. 

July   .■ 

Aug.  .. 
Sept.  .. 
Oct.  . . 
Nov.  . . 
Dec.   .. 

Totals 


1913. 
Value. 


I 
144,262 
137,038 
150,060 
146,220 
142,617 


1913. 

Value. 


i 
107,262 
102,270 
111,376 
114,796 
115.678 
114,697 
127,800 
I36»407 
142.397 
142.414 
137,700 
144.382 


720.197 


1,497.179 


1911. 
Value. 


66,107 
63,081 
67.673 
70,880 
96,409 
92,174 
9>,955 
103,753 
■  109.039 
109,503 
99,299 
99,5t^ 


1,069,442 


1910. 
Value. 


I 
70.699 
68,469 
7i,9S4 
67,069 
68,355 
70,988 
58,55> 
57,7'3 

55,046 
57.658 
61,737 


755,985 


1909. 
Value. 


£ 
91.112 
86,210 
93,556 
88.071 
100,056 
70,561 
70,523 
71,614 
72,963 
65,813 

73,8«4 
71,332 


955,635 


GRE.W  BOULDER  PROPRIETARV.-The  accounts  for  .9>?  ^1'°'' ,^^ 
available  balance  of  IM  7^-  2d.,  after  setting  aside  .^'S.ooo  for 
depreciation.  Dividends  amounting  to  3s.  per  share  have  again 
been  paid,  and  ^2,202  is  carried  forward.  No  improvement  it 
is  stated,  has  taken  place  in  the  position  of  the  main  ore  body 
at  the  lowest  levels,  and  it  has  not  been  considered  prudent  to- 
make  further  expenditure  on  shaft  sinking  for  the  present.  1  fte 
grade  of  ore  milled,  although  li  dwts.  below  the  average  of  the 
Reserves,  was  lower  than  that  treated  in  the  preceding  year. 
But  a  larger  tonnage  was  treated,  and  the  revenue  amounted  to- 
/c7i,6oo  from  193,^00  tons,  as  compared  with  ;t564,50o  IfO"^ 
isV.soo  tons.  Expenses  were  is.  4d.  down  at  27s.  id.  per  ton, 
a  rather  notable  achievement.  The  ore  reserves  are  only  46,000 
tons  less  than  a  year  ago  at  653,000  tons,  valued  at  155  dwts. 
per  ton. 

Zinc  Coepor.\tion.— This  company  has  had  a  very  prosperous 
year.  The  nett  profits  in  respect  of  the  sale  of  concentrates,  of 
sulphuric  acid,  and  interest  on  investments  amounted  in  1912  to 
/273,467.  After  providing  ;£4o,636  for  depreciation  of 
machinery,  plant,  buildings,  &c.,  a  balance  of  ^232,831  remains,, 
which  is  carried  to  the  appropriation  account.  This,  added  to 
the  surplus  put  forward,  makes  /236,564.  Of  this  amount 
/i39,oo2  was  distributed  in  dividends,  and  it  is  proposed  to  pay 
a  final  participating  dividend  in  respect  of  1912  of  is.  6d.  per 
share  to  all  the  shareholders,  ordinary  and  preference,  making 
3S  and  37^  per  cent,  respectively,  leaving  ^^22,940  to  be  carried 
forward.  The  quantity  of  tailings  on  hand  at  December  31 
amounted  to  1,844,748  tons,  equal  to  six  years'  supply  for  the 
zinc  concentrator,  assaying  147  per  cent,  zinc,  6  ozs.  of  silver,- 
and  5  per  cent.  lead.  The  reserve  of  ore  in  the  South  Blocks 
mine  at  the  same  date  was  estimated  at  721,191  tons,  assaying 
14.4  per  cent,  lead,  2.3  ozs.  of  silver,  and  9.1  per  cent,  zinc,  an 
increase  of  56,882  tons  for  the  year.  In  this  estimate  no  ore 
below  the  seventh  level  is  included.  At  the  close  of  the  year 
under  review  it  was  decided  to  purchase  for  a  small  amount 
in  cash  a  two-thirds  interest  in  the  Sunny  Corner  mine  in  Xew 
South  Wales,  which  is  being  handled  by  a  new  company  called 
Zinc  \o.   I,  Ltd. 

Hampden-Cloncurbv  Copper. — The  production  in  the  half- 
year  ended  February  28  amounted  to  3,573  tons  of  blister  copper, 
containing  3,538  tons  of  copper,  1,687  ozs.  of  gold,  and  38,144 
ozs.  of  silver.  At  the  end  of  February  the  ore  reserves  were 
estimated  at  268,000  tons,  containing  27,600  tons  of  copper, 
without  taking  into  account  a  substantial  tonnage  of  ore  and 
metal-bearing  fluxes  being  developed  at  the  Answer  and  Salmon 
Mines.  Profits  on  working  amounted  to  ;£■!  17,666,  and  the  nett 
profit  was  ^^105, 521,  making  with  the  sum  brought  in  ^^114,688. 
The  dividend  (the  first  to  be  paid)  of  4s.  per  share  absorbed 
^■70,000,  ;f  503  is  written  off  options  and  leases,  ,,f  7,799  is  allowed 
for  depreciation,  ;^6,576  is  transferred  to  the  sinking  fund  for 
redemption  of  debentures,  and  ^29,809  is  carried  forward. 
After  payment  of  the  dividend,  and  /54,375  in  respect  of  the 
purchase  of  the  Macgregor  Mines,  and  providing  for  the  balance 
of  the  purchase  money  (^^i' 54, 375)  due  on  June  9,  the  surplus  of 
liquid  assets  over  liabilities  at  February  28  was  ;f37,836.  The 
whole  of  the  outstanding  debentures,  amounting  to  ;f6o,ooo,  has 
been  redeemed  since  the  close  of  the  half-year.  But  having 
regard  to  the  capital  requirements  in  connection  with  the  Mac- 
gregor Mines  and  the  construction  of  a  railway  to  connect  that 
group,  a  fresh  issue  of  ^^60,000  of  debenture  stock  has  been 
made  carrying  interest  at  6^  per  cent.,  and  repayable  as  to  one- 
third  in  the  year  1914,  one-third  in  the  year  1915,  and  the  re- 
maining  one-third  in  the  year  1916. 

Anf.argah  Gold  Mines. — At  the  end  of  1912  the  cash  in  hand 
and  at  call  amounted  to  ^^5,451,  but  the  board  has  made  arrange- 
ments by  which  a  sufficient  number  of  partly-paid  shares  shall 
from  time  to  time  be  fullv  paid  up  to  meet  the  financial  require- 
ments of  the  company.  Development  work  has  been  mainly  con- 
centrated on  the  north  drive  in  the  Alpha  section  of  the  "  A  " 
reef,  on  the  second  level  of  the  Beta  section  of  the  same  reef, 
and  on  the  Gamma  section  of  the  ''  B  "  reef.  On  the  further 
results  obtained  in  these  various  sections  will  depend  the  deci- 
sion which  must  ultimatelv  be  taken  as  to  the  installation  of  a 
reduction  plant.  The  board  is  advised  that  at  the  present  rate  of 
development  the  information  required  to  enable  a  decision  to  be 
taken  on  this  question  should  be  available  before  the  end  of  the 
current  year. 

PODEROSA  Mining  Co.— Nett  receipts  in  1912  amounted  to 
;fi5o,62i,  and  after  providing  for  mining,  management,  and 
general  expenses  in  Chile  and  London,  there  remains  ^^66,285. 
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Ihe  sum  of  ^5,227  is  allowed  for  depreciation  of  plant,  &c 
■  f  <>.353  Js  allowed  as  proportion  of  the  cost  of  mine  development 
leaving  /.54,7o5  to  be  carried  to  the  balance-sheet.  This  converts 
the  debit  balance  of  ;f47,o}4  brought  forward  into  a  credit 
balance  of  /.y/iyi,  which  it  is  proposed  to  carry  forward  During 
the  year  11,318  tons  of  ore  wera  ship|H.<l  to  the  smelters,  as  com- 
pared with  i3,,)()2  tons.  The  mine  manager  estimated  the  ore 
reserves  at  December  31  at  15,760  tons  of  21  per  cent,  copper 

SissERT  Co.— The  report  covering  the  period  from  February 
13,  toi2,  to  January  13,  1^13,  the  Sissert  Mining  District  Co 
made  a  profit,  after  payment  of  interest,  in.stalraents  on  mort- 
gage, royalties,  and  other  expenses,  of  £8y,()o(>.  This  has  been 
appropriated  as  follows  :— Depreciation  reserve,  ;£ 34,947 ;  statu- 
tory reserve  fund,  pension  fund,  &c.,  /4,725  ;  dividend  of  7i  per 
cent.,  /45,78o;  carried  forward,  ;fi,ii5.  The  balance  .standing 
to  the  credit  of  the  revenue  account  of  this  company  is  £^j,yi^, 
and  the  directors  recommend  that  £3,1)22  be  written  off  pre- 
liminary expenses,  that  a  dividend  of  5  per  cent,  be  paid,  ab- 
sorbing  /,37,75o,  and  that  ^^'2,040  be  carried  forward. 

LEF.UWP00RT  Tin  Mines.— The  report  covering  the  period 
from  April  18,  1912,  to  December  31  states  that  the  available 
balance  of  cash  and  uncalled  capital  amounts  to  ;{;7o,438.  A 
summary  of  ore  reserves  shows  a  total  of  103,512  tons,  of  2  26 
per  cent,  metallic  tin. 

XiDDRiK  ANn  Benhar  Coal.— For  the  year  ended  April  30  the 
profits,  including  £3,31,8  brought  in,  amounted  to  £37,460.  The 
sum  of  j£'o,oi8  is  written  off  for  depreciation  and  2^i,ooo  off  the 
value  of  the  Olive  Bank  estate,  and  it  is  proposed  to  pay  a  divi- 
dend of  10  per  cent.,  leaving  £3,^:ii  to  be  carried  forward.  For 
the  preceding  year  no  dividend  was  paid. 

MINING     RETURNS. 


Alaska  Mexican.— 22,286  tons;  concentrates  saved,  430  tons- 
$54,052  ;  nett  profit,  828,281. 

Alaska  Treadwell.— Tons  crushed,  71,512;  tons  of  concentrates 
saved,  1,410;  total  production,  $192,153 ;  nett  profit,  $96,318. 

Alaska  United.— Crushed  36,624  tons;  concentrates  saved,  867 
tons  ;  value,  $84,452  ;  nett  profit,  $24,842. 

Bibiani. — Crushed  6,122  tons;  cyanided  4,464  tons  of  tailings; 
total  value,  ^■5, 219. 

Botallack. — 2,085  'ons  produced  12  tons  black  tin  •  value 
/i,6oi. 

Brilliant  Extended.— 2,245  tons  foi'/4.729;  cyanided  1,300  tons 
for  ;f  758;  profit, /i, 249. 

Briseis  Tin, — Black  tin  cleaned  up  from  Briseis,  45  tons  (April, 
45  tons).     Wallace — Yield,  485  ozs.  {April,  496  ozs.), 

Casey  Cobalt. — Week  14th  inst.,  value,  ^2,314  ;  profits,  ^1,862. 

Chinese  Engineering. — Output  of  coal  week  14th  inst.,  31,500 
tons;  sales,  33,000  tons;  and  consumption,  1,108  rons. 

Cobalt  Town  Site. — Week  14th  inst.  : — Value,  ^4,867  ;  profit 
;^3.o65. 

Colombian  Mining  and  Exploration. — Amount  to  £3,000  Ore 
developed,  1,770  tons  ;  value,  10  dwts.  per  ton. 

De  Lamar— Crushed  3,637  tons,  yielding  $18,650;  surplus, 
$2,073.  Assay  value  of  concentrates,  $1,201;  miscellaneous,  $23; 
total,  $21,947, 

Eastern. — Roebourne  Copper  Leases:  Despatched,  11 J  tons 
copper  ore  16  per  cent. 

Esperanza. —Crushed  5,549  tons  of  dry  ore;  tailings,  &c., 
treated,  12,937  tons;  concentrates  shipped  to  smelter  422  tons; 
total  receipts,  $112,295  ;  profit,  ;^6,537. 

Falmouth  Consolidated. — For  the  four  weeks  ended  June  6  : 

Ore  crushed,  3,145  tons;  black  tin  sold,  20  tons  15  cwts. ;  value, 
^2,607. 

Foldal  Copper. — Ore  produced  (excluding  ore  to  be  dressed), 
3,860  tons;  ore  shipped,  6.765  tons.  May  returns  :— Ore  produced 
(excluding  ore  to  be  dressed),  6.898  tons;  ore  shipped,  8,439  tons. 

Forbes  Khodesia. — Blanket :  830  tons,  169  ozs.  I.X.L.  :  550 
tons,  36  ozs. 

Kyshtim  Corporation. — Output  blister  copper,  four  weeks  ended 
14th  inst.,  667  tons. 

Lena. — .\bstract  from  report  from  Lenskoie  from  Oct.  i  to  April 
30,  1913  : — Gravel  mined  and  hoisted,  426,844  cubic  yards;  gravel 
washed,  19,752  cubic  yards  ;  gold  produced,  8,865  °^^-  •  value, 
/33.087. 

Matabele  Queen's. — 988  ozs.  from  1,640  tons. 

Messina  (Transvaal). — 328  tons  concentrates,  average  assay 
value,  50.3  per  cent,  copper,  and  183  tons  middlings,  average 
assay  value  10  per  cent,  copper. 

Mount  Lyell. — 16,836  tons  ore  treated  ;  also  treated  646  tons 
Lyell  Tliarsis  met<alliferous  fluxes.  Converters  produced  326  tons 
blister  copper,  containing  :- Copper,  322  tons;  silver  25.271  ozs.  ; 
and  gold,  523  ozs. 

North  Broken  Hill. — Week  June  14  6.230  tons  crude  ore,  assaying 
16  per  cent,  lead,  and  7.4  ozs.  silven  per  ton,  produced  1,080  tons 
concentrates,  containing  740  tons  7  cwtS.  lead,  and  24.192  ois. 
silver. 

Oriental     Consolidated. — April : — Total,     23,8(8    ozs. ;    value, 
$167,631, 
Raub. — 7,543  tons,  1,236023. 

Kopp  Till. — Output  28  tons  of  2,240  lbs. ;  assay,  72  per  cent. 
St.    Ives    Consolidated. — 2.35S    tons   ore    crushed,    producing 
19  tons  5  cwts.  black  tin,  realising  /^2,2oi. 

Sissert  Co. — Ore  raised,  2,338  tons,  averaging  4}  per  cent, 
copper,  clay  treated  in  Lt^aching  plant,  13,934  'ons ;  copper  pro- 
duced (best  selected).  104  tons. 

Susanna. — 1,004  '°"s,  392  ozs,  ;  sands,  357  tons;  yield,  40  ozs.  ; 
value,  £j,S2i. 


United  Rhodesia  -Jumbo;  j.tCo  Com.  i^ij  on  ;  v»1m. 
Kt'''^",i>J"'?P^'"  °°  tribute,  37a  ton*,  102  ©».;  value. /oj- 
Mayo  (Rhodesia) :  584  tons,  »34  ozs. ;  value,  jf  1,073;  «X*1  wloe. 

Whim  Well  Copper— 261  tons,  10  per  ceol.  and  21 1  too*  a  cmt 
cent.  ;  have  delivered  to  sailer  1,000  tons  of  11  par  c«bi 
Willoughby's  Consolidated. —1,830  ozs.  froinfs^i  umm. 
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RusTOK.  Prcxh^or  and  Co.,  Ltd. 
At  the  recent  general  meeting  of  this  welI>knowa 
business  of  agricultural,  mechanical  and  general  en- 
gineers, the  chairman  stated  that  the  volume  of  trad* 
is  now  greater  than  that  of  any  previous  period  finoe 
the  formation  of  the  company  in  1889.  More  money 
is  consequently  wanted  to  cope  with  the  expansion, 
and  an  issue  was  made  this  week  of  100,000  ordinary 
shares  of  £1  each  at  par,  being  the  balance  of  the 
250,000  authorised  in  1911.  Results  for  the  past  seven 
years  arc  set  out  very  clearly,  and  show  that  on  the 
whole  steady  progress  has  been  made,  and  in  spite 
of  the  larger  amounts  required  for  dividend  on  the 
ordinary  shares  in  1911-12  and  1912-13,  the  distribu- 
tion has  been  maintained  at  8  per  cent.  Gcxxlwill, 
which  was  originally  valued  at|  ;^82,693,  was  all 
written  off  out  of  profits  by  March  31,  1899,  and  in 
addition  the  company  has  accumulated  a  reser\'e  and 
equalisation  of  dividend  fund  of  ;^i 55,000.  Holders 
of  existing  shares  were  given  a  preferential  right  to 
allotment  of  one  share  for  every  eight  held,  and  as 
the  shares  are  a  good  industrial  security,  they  will 
probably  take  full  advantage  of  the  opportunity  which 
would  leave  at  the  most  only  37,500  shares  for  the 
public. 

Dominion  Glass  Co.,  Ltd. 

Applications  were  invited  on  behalf  of  the  purchasers 
for  $1,437,500  7  per  cent,  cumulative  preferred  shares 
of  $100  each,  forming  part  of  $2,600,000  issued.     The 
price  asked  was  j(^.20  per  $100  share,  or  about  97^ 
per  cent.,    payable   j(^2   on     application     and  ;^i8  00 
July  7,  and  the  shares  will  rank  for  dividend  as  from 
July  I.     Apparently  the  company  is  a  new  one,  which 
has  just  taken  over  the  Diamond  Flint  Glass  Co.,  in- 
cluding the  undertakings  of  the  Sydenham   Glass  Co. 
and  the  Canadian  Glass  Manufacturing  Co.,  and  87I 
per  cent,  of  the  stock  of  the  Jefferson  Glass  Co.,  and 
claims  to  represent  over  95  per  cent,  of  the  glass  manu- 
facturing trade  in  Canada.     Particulars  of  the  proper- 
ties acquired  are  very  meagre,  but  the  president  of  the 
company  states  that  its  real  estate  and  fixed  assets  were 
valued  on    April    i    at   $3,047,100   and    that    the   nett 
liquid     assets    on      the      same     date     amounted     to 
$1,256,921,     or     a     total     of     $4,304,021.     exclusive 
of     goodwill,     patents,     &c.       The      combined      nett 
profits    of    the    first     three    undertakings    are    ceni- 
fied    to    have    amotmted    to    $47<>,775    for    the    >-rar 
ended  June  30,  191 1,  $622,457  for  the  following  year. 
and  $588,194  for  the  nine  months  ended  March  31,  or 
at  the  rate  of  $784,259  per  annum.      .An  average  of 
$613,609  per  annum  is  brought  out,  and  on  this  basis 
the  preferred  dividend  would  be  covered  two  and  a-half 
times  over,  but  the  president  estimates  that  the  addi- 
tional plant  now   being   installed  will  give  a    further 
$200,000   per   annum.     This    forecast,    however,   doe* 
not  make  up  for  the  lack  of  full  details,  and  the  share* 
must   be  classed   as   distinctly   spcculatixT. 


It  will  be  seen  from  our  advertisement  cotuiam  thai  Ifce 
British,  Foreign  and  Colonial  Corporation.  Ltd..  will  sbcMtly 
offer  at  ooi  per  cent.  $-?o,oor>  A  per  cent.  fir«t  mott|tace  siakiaf 
fund  bonds  to  bearer  of  l>>minion  ("«nnfr«.  Ltd.,  aror 
ing  ?4  fanning  factories  in  Canada.  The  bond*  will  I 
bv  the  annual  purrhaw  in  the  open  matkrt  <,•.-—  a 
iiig  number  of  bonds  at  a  price  nc*  e«tr-  :«T  <«M.  aad 

accrued  interest.     Kx-ery  bond  must  be  r^  ^Pri'  ••  •*••■ 

The  tangible  a<tsets  of  the  company  (exclndinc  er-wdwill.  trade- 
marks,  Ac.)  are  stated  to  he  «w"  and  lhr»>e<TnarteT  times  tbe  lolal 
amount  of  the  bor'  "<  fo^r  and  a-half 

times  the  amount  t  men  koad*  mttr 

be  issued,  rankin?  l>;  i  ir  .  ,  t-.jii«i  -,>ii  i.^  k>i(MHl  iSMte.  Tte 
issue  is  not  underwritten. 
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COMPANY      MEETINGS. 


BRITISH   EMPIRE  TRUST  COMPANY. 

The  i2th  ordinary  general  meeting  of  this  company  was  held  on 
Wednesday  at  the  Great  Eastern  Hotel,  Mr.  R.  H.  Horne-Payne 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  R.  W.  Bartlett)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  in  the  course  of  his  remarks  said  : — Ladies  and 
Gentlemen, — If  we  are  unable  to  meet  you  this  year  with  as  good 
a  record  of  progress  and  profits  as  in  past  years,  I  think  we  are 
entitled  to  express  great  satisfaction  in  having  brought  the  company 
so  well  through  a  difficult  year,  and  at  being  able  to  start  the  new 
financial  year  with  our  reserve  fund  increased  to  /i5o,ooo  and  in  a 
stronger  position  generally  than  that  in  which  we  started  the  old 
lone.  Our  business — our  regular  commercial  business — has  been  as 
lucrative  and  considerably  larger  than  in  any  previous  year,  and  it 
fs  only  owing  to  the  low  prices  on  the  Stock  Exchange,  resulting 
rom  the  temporary  disturbance  of  public  confidence  in  all  classes 
of  securities  and  especially  in  Canadian  securities,  that  we  are 
unable  to  show  as  large  profits  as  we  did  last  year.  You  will  have 
noticed  from  the  report  that  this  year's  valuation  of  our  investments 
shows  a  depreciation  of  over  ;f 20,000  compared  with  last  year's 
valuation,  but  personally  I  do  not  regard  this  as  a  loss,  as  I  feel 
very  certain  that  on  their  merits  our  investments  will  command  the 
old  and  better  prices  in  time,  and  that  this  /■20,ooo  will  come  back  to 
us  and  go  to  swell  the  profits  of  future  years.  I  feel  that  we  may  look 
to  the  future  with  confidence,  for  our  business  is  well  established ,  our 
influence  is  becoming  more  and  more  extensive  every  year,  and  our 
inve-tments  are  sound,  and  are  now  valued  at  almost  panic  prices. 
Some  newspapers  attribute  the  depression  in  Canadian  securities 
to  the  Balkan  War,  to  the  great  demand  for  money  for  manufactur- 
ing purposes  in  Great  Britain,  and  to  the  heavy  borrowing  by  the 
Canadian  Railways  and  industrial  companies.  The  real  cause  of 
the  loss  of  confidence  of  the  British  investor  is  the  recent  forced 
and  badly  regulated  borrowing  of  Canadian  cities,  followed  by  the 
news  of  the  voting  of  fresh  expenditures  aggregating  many  million 
oi  pounds.  Many  Canadian  cities  have  spent,  and  we  hear  by 
every  mail  are  still  spending,  huge  sums  before  they  have  raised 
the  money,  and  consequently  have  been  forced  to  the  risky  and 
costly  expedient  of  securing  accommodation  for  a  few  months  at  a 
time,  and  whilst  their  finances  are  still  in  this  dangerous  position 
they  are  embarking  on  further  large  outlays.  The  British  investor 
has  had  his  confidence  in  Canadian  reliability  shaken  by  witnessing 
a  scramble  for  money  by  responsible  municipal  bodies.  He  has 
witnessed  month  after  month  one  unsuccessful  municipal  issue 
succeeding  another  unsuccessful  municipal  issue  at  lower  and 
lower  prices,  regardless  of  Canada's  credit  and  reputation — 
regardless  of  the  sacrifice  of  power  to  raise  money  for  industrial 
and  agricultural  development  in  order  to  provide  municipal 
improvements  which  in  most  cases  could  be  posponed,  regardless 
of  the  serious  loss  inflicted  on  those  who  had  previously  bought 
•  city  bonds.  No  rate  of  interest,  however  high,  will  tempt  more 
than  a  small  section  of  the  community  to  invest  in  city 
bonds.  The  reasons  alleged  for  this  dislike  are  that  cities  raise 
a  constantly  increasing  and  practically  unlimited  sum  on  the  same 
as  ets,  and  that  the  city  assessment  valuation  is  not  an  independent 
or  reliable  valuation.  Our  investors  prefer  a  railway  security,  or 
even  an  industrial  security,  guaranteed  or  unguaranteed,  which 
gives  them  a  mortgage  for  a  limited  amount  on  something  that 
tley  can  take  possession  of  and  in  connection  with  which  there  is  a 
statement  of  earnings  to  inform  them  where  their  interest  is  coming 
from.  It  may  seem  absurd  to  the  uninitiated  to  attribute  the  fall 
in  other  Canadian  public  securities  and  general  investments  to  the 
fall  in  city  bonds,  but  this  callous  destruction  of  municipal  credit 
•thoroughly  unsettled  the  public  mind.  Great  harm  has  been  done, 
but  I  think  the  turning-point  is  well  in  sight.  It  is  being  made 
increasingly  evident  that  British  investors  will  take  no  more  city 
bonds,  and  when  this  is  once  realised  on  the  other  side  of  the 
Atlantic  there  will  be  no  more  expensive  attempts  to  force  issues 
on  this  market,  and  other  Canadian  investments  %vill  gradually 
recover  their  popularity  and  their  prices  on  their  merits.  With 
the  exception  of  these  difficulties  in  city  finance,  and  the  troubles 
•of  a  few  small  enterprises,  there  is  nothing  to  cause  the  least 
anxiety  in  connection  with  Canada.  On  the  contrary,  the  prosperity 
of  the  Dominion  is  very  great,  and  my  advice  to  you  is  to  leave 
municipal  securities  severely  alone,  and  to  take  this  opportunity  of 
investing  all  the  money  you  can  in  those  sound  Canadian  railway 
and  industrial  investments  which  have  recently  fallen  most 
heavily  in  price.  I  repeat  that  there  never  will  be  a  more  favour- 
able opportunity  of  investing  money  at  a  high  rate  of  interest  with 
the  certainty  of  a  great  increase  of  capital  in  the  course  of  a  few- 
years.  I  move: — "  That  the  accounts  for  the  year  ended  April  30, 
1913,  and  the  reports  of  the  directors  and  auditors  thereon  be 
received  and  adopted." 

Mr.  N.  Scott  Russell  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  Blundell-Brown  next  moved: — "That  the  payments  of  the 
■dividend  on  the  preferred  ordinary  saares  and  the  interim  dividend 
on  the  deferred  ordinary  shares  be  approved,  and  that  a  final  dividend 
on  the  deferred  ordinary  shares  for  the  half-year  ended  30th  April, 
1913,  at  therateof  Spercent.  perannum,be  and  is  hereby  declared, 
making  total  dividends  for  the  year  of  6  per  cent,  en  the  preferred 
ordinary  shares  and  8  per  cent,  on  the  deferred  ordinary  shares." 

Th's  was  seconded  by  Mr.  Scott  Russell  and  unanimously 
agreed  to. 

The  retiring  directors,  Mr.  N.  Scott  Russell  and  Mr.  D.  B. 
Hanna,  were  re-elected,  on  the  motion  of  Mr.  D.  Northall-Laurie, 
sacortded  by  Major  E.  F.  O.   Gascoigne,  and  Messrs.   Robertson 


Hill  and   Co.  were  reappointed  auditors,  on  the  motion  of  Mr. 
R.  Gracey,  seconded  by  Mr.  H.  \V.  Harding. 

A  vote  of  thanks  to  the  Chairman  and  directors  concluded  the 
proceedings. 


BRITISH    ELECTRIC  TRACTION   CO- 

The  ordinary  general  meeting  of  the  British  Electric  Traction 
Co.,  Ltd.,  was  held  on  Monday  at  the  Holborn  Restaurant, 
Mr.  Emile  Garcke,  M.I.E.E.,  the  chairman  of  the  company, 
presiding. 

The  Secretary  pro  tern.  (Mr.  Thomas  Bowyer)  having  read  the 
notice  calling  the  meeting  and  the  auditors'  report, 

The  Chairman  reminded  the  shareholders  that  at  their  last 
annual  meeting  he  held  out  the  hope  that  the  company  would 
in  future  make  steady  progress,  and  he  was  glad  to  be  able 
on  that  occasion  to  offer  them  a  further  and  continued  instal- 
ment towards  the  fulfilment  of  that  promise.  The  nett  profit 
for  the  year  ended  March  last  was  £iS^,-ji2,  out  of  which 
the  directors  had  placed  ^^40,000  to  reserve  for  investments,  in- 
stead of  ^25,000,  as  in  the  previous  year,  and  they  had  written 
off  or  reserved  other  items  amounting  to  £7,Ti2.  The  balance 
was  sufficient  to  pay  the  interest  on  the  debenture  stocks,  the 
full  dividend  on  the  6  per  cent,  preference  stock,  and  3  per 
cent,  for  the  year  on  the  second  preference  stock,  that  beinj; 
the  first  dividend  paid  on  that  stock,  and  they  had  carried 
forward  £12,^^-^,  as  against  ^^10,751  brought  into  the  accounts. 
The  nett  profits  had  not  increased  in  the  same  ratio  as  the 
.gross  receipts,  owing  to  strikes  and  labour  troubles,  which  had 
abnormally  increased  the  cost  of  materials  of  all  kinds.  The 
return  on  all  their  investments,  taken  collectively,  showed  an 
improvement  that  time  from  3.77  per  cent,  to  4. 11  per  cent. 
on  the  total  cost  of  their  investments  and  undertakings,  after 
deducting  the  reserve.  At  the  last  annual  meeting  he  stated 
that  if,  besides  improving  the  percentage  figure  expressing  the 
yield,  the  directors  were  aile  to  pay  larger  dividends,  the 
shareholders  might  rest  assured  that  the  position  of  the  com- 
pany had  improved  all  round.  That  was  the  conclusion  to 
be  drawn  from  the  accounts  now  submitted ;  the  return  on  the 
investments  had  steadily  improved  during  the  last  five  years. 
Another  point  of  interest  was  that  the  proportion  of  the  total 
investments  which  were  yielding  revenue  was  increasing,  while 
the  proportion  of  the  unremunerative  investments  was  diminish- 
ing. Before  recommending  the  payment  of  a  dividend  on  the 
7  per  cent,  preference  stock,  the  directors  had .  again  care- 
fully weighed  the  question  of  depreciation  which  had  taken 
place  in  the  assets  of  the  company.  Several  of  the  directors 
and  the  managers  had  made  separate  estimates  of  the 
probable  value  of  the  company's  undertakings  from  the 
point  of  view  of  their  present  condition  and  future 
prospects.  In  his  opinion,  and  in  that  of  those  direc- 
tors who  had  m.ide  such  estimates,  the  depreciation  of 
the  investments,  having  regard  to  the  reserves  which  had  been 
made  by  the  associated  companies  themselves,  could  be  met 
by  the  existing  reserves  of  this  company,  supplemented  by  a 
suni  which  approximated  to  between  two-thirds  and  three- 
quarters  of  a  million.  The  problem  of  what  was  the  best  way 
to  deal  with  this  depreciation  was  receiving  the  earnest  con- 
sideration of  the  directors.  The  reserves  of  the  company  at 
March  31  last  amounted  to  £(>\6,-;^6.  As  he  told  them  last 
year,  they  must  nut  be  surprised  if  from  time  to  time  they 
made  large  inroads  on  the  reserve,  and  he  intimated  that  when- 
ever a  depreciated  investment  could  be  sold  to  advantage,  they 
would  not  hesitate  to  sell,  although  by  so  doing  they 
might  show  a  loss  on  capital  account,  which  would  be  made 
good  out  of  reserve.  From  what  he  had  said  with  regard  to 
their  policy  of  realising  the  depreciated  investments,  it  musi 
not  be  thought  that  they  were  not  from  time  to  time  realising 
some  of  there  more  profitable  investments.  They  had  in  their 
list  of  investments  in  associated  companies  some  of  th« 
soundest  preference  shares  and  debenture  stocks  to  be  found 
among  electrical  and  industrial  investments,  and  some  of  tha 
ordinary  shares  they  had  to  sell  would  also  afford  investo: 
profitable  and  perfectly  sound  securities.  They  would  no( 
hesitate  to  recommend  to  any  of  their  shareholders  seekinj 
an  investment  to  place  their  money  in  some  of  the  debenture! 
and  shares  of  their  associated  companies,  and  they  were  alwa; 
happy  to  give  their  sh.ireholders  and  others  particulars  ■ 
investments  of  that  nature.  The\'  had  made  agreements  wii 
the  London  General  Omnibus  Co.,  and  also  with  the  Under 
ground  Electric  Railways,  and  a  new  comp.iny  had  beej 
formed  called  "  The  London  and  Suburban  Traction  Co.,' 
which  had  acquired  the  control  of  the  .share  capital  of  th< 
Metropolitan  F.lectric  Tr.imways,  the  London  United  Tram- 
ways, the  Tramways  (M.E.T.)  Omnibus  Co.,  and  the  Soutl 
Metropolitan  F.lectric  Tramways  and  Lighting  Co.  They 
were  all  familiar  with  the  unfortunate  experience  which  the 
company  had  had  in  its  endeavour  to  make  a  moderate  profit 
out  of  the  constructio  nand  operation  of  tramways,  and  no  one 
could  be  surprised  that  the  investment  of  further  capital  in 
the  extension  of  the  tramway  industry  had  practically  ceased. 
The  est.ablishment  of  omnibus  services  was  not  attended  with 
the  same  unfortun.ite  legislative  restrictions,  and  several  of 
their  companies  had  therefore  turned  their  attention  to  the 
employment  of  motor  omnibuses  for  the  further  development  or 
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their  business,  and  with  satisfactory  results.  They  had  also 
constitu.ted  the  British  Automobile  Traction  Co.  for  the  pur- 
pose of  organising  motor  omnibus  services  wherever  suit- 
able openings   presented  themselves. 

Mr.    C.    G.    Tegetmeier    seconded    the    motion,    which    was 
carried    unanimously. 


MORTGAGE  AND    DEBENTURE 

The  ordinary  general  meeting  of  thu  Mortgage  and  Dei)enture 
Co.,  Ltd.,  was  held  on  Wednesday  at  the  office  of  the  company, 
7,  Moorgate  Street,  E.C.,  Mr.  W.  B.  Close  (the  chairman)  pre- 
siding. 

The  Secretary  (Mr.  J.  A.  Robertson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  —  Gentlemen, — The  accounts  for  the 
company's  financial  year  to  March  ji  last  have  been  circulated 
to  the  shareholders  with  the  report  of  the  directors  ior  the  year, 
and  I  presume  that  it  lis  your  pleasure  that  we  take  them  as 
read.  I  am  once  again  in  the  happy  position  of  having  little 
or  nothing  to  tell  you.  The  year,  so  far  as  our  company  is 
concerned,  has  again  ibeen  one  of  uneventful  prosperity.  The 
securities  dn  which  we  deal — American  farm  mortgages  and  city 
improvement  warrants— are  not  subject  to  violent  fluctuations 
in  value  through  European  wars  and  the  consequent  unsettled 
conditions  of  the  money  markets  and  public  securities  of  the 
world,  and  so  our  balance-sheet  shows  hardly  any  variation 
■from  the  conditions  to  which  we  have  now  for  many  years 
been  accustomed.  The  few  changes  all  mark  the  natural  growth 
of  the  business  and  are  not  in  any  way  spectacular.  It  may, 
perhaps,  be  of  interest  to  you  if  I  call  your  attention  to  a  few 
of  the  items.  The  nett  profit  for  the  year — namely, 
;f2i,266  17s.  3d.— is  ^^456  us.  id.  more  than  it  was  last  year. 
On  the  credit  side  of  the  balance-sheet  the  real  estate  and  fore- 
closure accounts,  which  together  amount  to  jCS,g^6  gs.  id., 
show  an  exceptional  increase  of  about  ;^2,ooo  this  year,  but 
as  this  amount  represents  only  just  over  i  per  cent,  of  the  total 
nett  value  of  the  assets  of  the  company,  I  do  not  think  it  need 
cause  us  any  anxiety.  As  to  the  securities  held  by  the  company, 
the  first  mortgage  loans  on  hand  at  March  31  last  represented 
a  total  investment  of  ;i[693,65i  55.  lod.,  secured  upon  property 
appraised  at  the  value  of  ;{,'2,6io,459  3*.  6d.  This  investment 
was  represented  by  3,131  farm  loans,  covering  509,553  acres, 
and  the  average  amount  of  each  loan  was  £211  17s.  id.  The 
average  rate  of  interest  received  on  these  loans  was  6.51  per 
cent.  The  average  acreage  of  each  loan  was  162.74  acres,  and 
the  average  valuation  per  acre  was  £^  2s.  8d.,  while  the  per- 
centage of  amounts  loaned  to  the  value  of  security  was  25.34  per 
cent.  It  only  remains  for  me  to  tell  you  how  we  propose  that 
the  balance  at  the  credit  of  the  profit  and  loss  account  should  be 
dealt  with.  This  balance,  after  providing  for  the  dividend 
paid  on  the  preference  shares  for  the  half-year  ended  Decem- 
ber 31,  1912,  is  ^^14,229  15s.  Out  of  this  the  dividend  on  the 
preference  shares  for  the  half-year  ending  on  the  30th  instant, 
absorbing  ;£7,5oo,  has  to  be  paid,  and  we  ask  you  to  declare 
the  usual  dividend  oi  10  per  cent,  on  the  paid-up  capital  of 
the  ordinary  shares,  which  will  absorb  another  ;^2,ooo,  leaving 
;^4,729  15s.  unappropriated.  We  consider  that  the  condition 
of  the  company's  affairs  warrants  us  in  recommending  that  of 
this  sum  ;^3,ooo  be  distributed  by  way  of  bonus,  half  to  the 
preference  shares  and  half  to  the  ordinary  shares,  in  accordance 
with  article  92  of  the  articles  of  association.  If  this  proposal 
be  adopted,  it  will  follow,  as  explained  in  the  directors'  report, 
that,  under  article  70  of  the  articles  of  association,  a  sum  of 
;f2oo  will  be  distributable  among  the  directors  as  additional 
fees.  We  then  propose  to  transfer  ;£i,ooo  to  the  reserve  account, 
which  will  then  stand  at  ^^58,500,  and  to  carry  forward  the 
balance  of  ;^529  15s.  to  next  year.  I  now  beg  to  move:  "That 
the  report  and  accounts  presented  to  the  meeting  be  received 
and  adopted." 

Mr.  C.  E.  Ke3'ser  seconded  the  motion,  which  was  carried 
unanimously,  and  the  (proposed  appropriation  of  profits  was 
agreed  to. 


BOOTS    CASH    CHEMISTS    (EASTERN). 

The  2ist  ordinary  general  meeting  of  Boots  Cash  Chemists 
(ICastern),  Ltd.,  was  held  on  Tuesday  at  the  Midland  Grand 
Hotel,  St.  I'ancras,  Sir  Jesse  Boot  (chairman  and  managing 
director)  presiding. 

The  notice  convening  the  meeting  was  taken  as  read,  and  the 
report  of  the  auditors  (Messrs.  Sharp,  Parsons  and  Co.)  wai 
read  by  Mr.  G.  C.  T.  Parsons. 

The  Chairman  said  :  This  is  the  21st  annual  general  meeting 
of  Boots  Cash  Chemists  (Kastcrn),  Ltd.,  and  therefore,  on  this 
our  coming  of  age,  it  is  somewhat  interesting  to  glance  b.->ck- 
wards.  In  the  first  of  our  quarterly  reports  to  shareholders  (we 
have  now  published  84  of  these)  we  said  we  hoped  eventually 
to  have  1,000  shareholders.  Xow,  in  the  combined  companies, 
we  have  something  like  a  1,000  shareholders,  so  that  on  an 
average  we  have  added  about  1,000  new  shareholders  to  the 
companies  for  every  year.  The  promises  we  held  out  21  years 
aao  as  regards  dividends  on  our  ordinary  shares  have  been  more 
than  fulfilled.  We  said  we  hoped  to  pay  10  per  cent.,  and  we 
paid  10  per  cent,  for  sev  ••!  years,  but  for  the  l.a.st  14  years  we 
have  paid  12  per  cent.  These  dividends  have  not  been  paid  by 
impoverishing  the  business  in  any  way,  or  by  insufficient  writing 
off  of  our  assets  Last  year  we  spent  no  less  than^8,6-T.in 
repairs  and  renewals,  or  /.uno  more  than  last  year,  in  add'Jion 
to  allowing  /T),75o  for  depreciation  for  the  year,  the  tot.al  de- 
preciation fund  riow  amounting  to  j£'73,ooo.    We  have  allocated 


e 


the  same  amounti  »%  la*t  year  to  the  cootiafcacjr  aod  timkoti 
reserve  funds  and  carry  forward  to  oeu  jrtar  «  lubanmiitly 
increaied  amount  to  what  we  brought  forward  from  laat  y*mt. 
We  have  also  added,  by  way  of  tntere*,  loaie  ;^i.aoo  to  lim 
branch  managcra'  (chemiiu')  provid«ot  fond,  brioging  it  ap  lo 
practically  ^22,000.  We  propoee  again  thit  year  to  give  • 
profit-sharing  bonus  of  a^  per  cent.,  eqaal  to  an  additiooai  divi- 
dend of  that  amoiint  on  all  sbarw  held  for  a  c«rtaia  pMiod  tf 
qualified  chemists,  stocktakers  or  inspectors  «l(«g«d  is  IM 
retail  chemists'  business  of  any  of  our  associatoa  cwynim 
Every  item  in  the  balance-sheet  points  to  sleadjr  aad  ■oli'l 
irogress.  The  business  has  not  foae  np  bjr  leaps  and  boaods, 
ut,  on  the  contrary,  though  we  have  paMd  throagb  ptrtods  of 
bad  trade  during  the  ai  years  past,  w«  have  bad  no  set-back*. 
Looking  to  the  future,  I  see  no  reason  why  tbe  same  pvcMfwritT 
should  not  be  at  lea<it  maintained.  Tbe  ch— lists'  buslims  « 
passing  through  great  changes,  but  rou  majr  rest  ■amraif  that 
your  directors  will  thoughtfully  watch  the  trend  of  events.  Sot 
only  has  it  been  a  satisfactory  year  for  this  conpsny,  but  I  aa 
glad  to  say  that  the  businesses  of  Doots  Pure  Drug  Co.— th» 
parent  company— and  BooU  Cash  Cfaemiats  (SoatfcarD),  BotM 
Cash  Chemists  (Western),  and  Boots  Cash  CbcsiisU  (Linrashirs) 
are  all  making  vigorous  progress.  With  tbs  growing  iacrsMS 
in  the  business  of  all  the  companies,  the  parent  compaay's  miana 
of  coping  with  the  manufacturing  have  become  inadequate,  bat 
we  are  now  busily  engaged  in  building  what  I  believe  will  be 
the  finest  laboratories  in  England,  if  nf/t  in  tbe  world. 

Sir  James  Duckworth  seconded  the  motion,  which  was  carried 
unanimously. 


Anglo-Roumanian.- -Protluction  week  June  14,  216 1— 

Baku  Russian.— Production  week  June  14,  taS.ooo  poods. 

British  Maikop.— Production  week  June  ij.  3*8  tons. 

Black  Sea. — Production  week  June  14,  562  tons. 

European  Oilfields-Production  week  June  15,  104.400  poodt 

Maikop  New  Producers— IVoduction  week  June  14.  135  toas 

Maikop  Premier.— Production  week  June  14,  3.940  poods. 

Maikop  Pipeline.— Received  for  week  June  14.  1.012  toos. 

Maikop  Spies.— Production  week  June  15,  135  loos. 

Maikop  Victory  —  Production  week  June  14.  209  toos. 

North  Caucasian —Production  week  June  17.  2.015  uat.iout 
39,979  tons. 

Roumanian  Consolidated.— Production  week  June  14.  a.ijfitao*. 

Russian  Petroleum— Production  week  June  14.  78.000  poooa. 

Shagirt  (Cheleken)— Production  week  June  14.  61  too* 

Spies  Petroleum.— Production  week  June  1^.  4.»43  *"*>*■  "'•' 
production  for  year,  103,465  tons ;  corresponding  penod  last  year. 
119,776  tons. 

Traian.— Production  week  June  14,  455  tons. 

Mexican  Light  and  Power.  —  Nett  earnings  May,  •501.40*^ 
increase  860,336  ;  from  January  i.  12.45^.759.  incteM*  •'??:'*l', 

Pachuca  Light  and  Power.  —  Nett  earnings  for  May.  f7.>.898, 
increase  $20,774;  ffO""  January  1.  1373.578.  increase  140.941. 

S.  P.  Austin  ani>  So.n,  Ltd.— Rather  better  resolu  are  showa 
by  this  company  for  the  year  ended  April  jo,  tlto  nrtt  T"*^ 
being  /:i,4io  up  at  /2a,368.  After  providing  foc  <tob 
interest,  depreciation,  &c.,  and  adding  /I7.338  <*  £*'°°i  —-— 
brought  forward  the  nett  surplus  was  X5'W  up  »»  A  Jl.**?- 
Out  of  this  the  dividend  of  10  per  cent,  on  tbe  ordinary  surr« 
is  repeated,  and  /:i,ooo  is  written  oB  goodwill  against  nothing 
last  time,  leaving  /a,696  more  at  £iofiM  to  be  carried  forward 


lasi  xime,  icaviiiK  j^sy\Kfv  tuv^^  ••  ;ci"'»— .J?  ™ 

A  reduction  of  /a,a68  to  £n7,i^  is  shown  in  projetty  i__ 

Stocks  and  work  in  progress  show  very  little  chaofl*  at  ;^i8^3t. 
but  debtors  have  risen  by  ;fa6,Qio  to  /;47.86$,  against  an  incwase 
of  £A,(>9i  to  ;{;io,s89  in  creditors,  while  cash  and  bUU  ha»» 
dropped  by  /i4,453  to  £27,863. 

Bkitish  .\nij  CoNTistsTAL  T«A  Plaxtatioss  Tttrr,  Ltn^In- 
eluding  cash  underwriting  ooounissions,  tbe  nett  ptoAU  tor  th* 
year  ended  March  31  amounted  to  £9^i3  <»'  A7.o«  ■^••J*^ 
in  the  preceding  13  months.  Of  thu  £x^So  ot  £*,*SP  ■"^  " 
written  off  preliminary  expenses,  and  ^  1,500  "  P^  •»  '^•^ 
for  depreciation  of  securities,  after  which  the  sharshoiaers  get 
their  first  dividend  of  4  per  cent,  and  £i.-:^i  is  carried  lorwart 
as  against  £t.^  brought  in.  In»TstnienU  in  shares  a«d  de- 
bentures were  increased  by  /*8.a84  to  /?o^JV  aad  ^ifMUn 
purchased  by  /5.80a  to  /ao,ia7,  part  of  the  funds  beiag  pro- 
vided bv  a  call  of  as.  t>d.  per  share,  which  ga»»  £t9^*K>. 
Another' ;f  2,724  was  received  in  advance,  and  A**"  »»» 
borrowed  on  secnritv,  but  the  bank  o%-erdraft  was  r»dM«a  Ij 
/"a  5?o  to  /a,Q4i,  and  other  creditor*  showed  a  dccrsaaa  cf 
7,  060  at  A^r  On  the  other  hand,  loans  were  £>.'*<»J9  « 
Zai,348  anddebtors  owed  /3,69a  more  at  /5.4*«.  "«  «•*  •»• 
/  j,li-  down  at  /i.oot.  ^  .    .    . 

Cm    FsT.\TEs    OT    CaVad*,    Ltd.- During  the  period  fiwa 

January  4.  •<»".  «»  ^«»«*  3'-  «'»'>  t^^'^J^'tJ^J^ 
amounting  to  •qi3.J«M  Kr^«».  oa  which  the  nett  ^toM,  mttt^. 
to  realisation,  was  tuS.n?'.  »<«"■  payto**  of  intsna^  «• 
mission  on  sales,  resen-e  against  insulni«iu  in  "T«!^  *f-^ 
of  this  two  half  >-e*rly  dividend*  at  the  ««■  •'j^  5*^- 

per  annum  hav«i  b«>n  P*»d.  »»<»  •'"'•^.T  ^y^-SSTTfl 
Properties  are  valued  at  ti,oi4.iK.  afaii«  which  ■W^tM^ 
o-i  March  ii  amounted  to  •io3.«>5<'-  bat  of  thi»  9-4.<»o  ■"•?*• 
been  paid  off,  and  the  balance  is  in  proce«  of  b>*M  ««*'? 
guished.  Sundry  debtors  owe  •64r.-4»  and  cash  «mm  to 
$117,156,  while  current  liabililie*  sre  m-iderale. 

BOOKS  RECEIVED. 
ViMxtf  of  ElKtrutl  (  •UttUkitfS  tmi  Dtnstety  ejOMnth,  ^.  a? 
By  Emile  C.arcke.  (London.  Eleeirieal  Prtaa.  tj-ift.  "-»—•— 
Kingsway.  W.C.) 
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XLhc  Jnvestors'  TRevfew. 


Junk 


1913- 


An  attractive  First- Mortgage  Bond 
Yielding  £6:0:6  per  Cent. 
With  Profit  on  Redemption. 

Points  in  connection  with  the  forthcoming  public  offer  of  ^^750,000  G% 
First- iVIortgage  Sinking  Fund  Bonds  to  Bearer  of  the  DOMINION  CANNERS 
LIMITED  (incorporated  under  the  Laws  of  the  Dominion  of  Canada), 


at 


± 
2 


per    cent. 


RllQinPQQ  Owns  54  canning  factories  in  Canada,  where  its  brands  of  tinned  vegetables,  fruits,  meats, 
''^®*'"'^^*     condensed  milk,  etc.,  are  household  words. 

SPPIIPltV  Tangible  assets  (excluding  good-will,  trade  marks,  etc.)=2|  times  total  amount  of  Bonds, 
wClflll  II>J«  and  annual  profit  =4^  times  amount  required  for  interest.  No  more  Bonds  may  be  issued, 
ranking  before  or  equal  with  present  issue. 

nonnminSltinnQ  Nearer  Bonds  of  ,$500  =  ^102:14:10  and  §i,ooo  =  /'205 :9 :  7.  Coupons 
UCIIUIirilldllUIIOi  payable  in  sterling  and  dollars  ist  April  and  1st  October  at  the  Bank  of 
Montreal,  London,  New  York,  Montreal,  Toronto  and  Hamilton. 

Rpflpmntinil  '^^^  Trustees  must  buy  annually  in  open  market  a  large  and  increasing  number  of 
nCUCIIipilUlli  Bonds  at  a  price  not  exceeding  no  per  cent,  and  accrued  interest.  Every  Bond 
must  be  paid  off  by  ist  April,  1940.  This  makes  for  automatic  rise  in  pricci  indepen- 
dent of  market  conditions. 

PnnPlllQinil       These  Bonds  constitute  an  exceptionally  safe,  high. yielding  investment.     The  issue  is 
UUIIUIUolUlli     not  underwritten,  and  the  issue  price   is  accordingly  lower.        Full  prospectus,  upon 
terms  of  which  applications  for  Bonds  must  be   made,  will   be  posted   on  application  to  the  BRITISH 
FOREIGN  &  COLONIAL  CORPORATION,  LTD.,  Investment  Bankers,  57,  Bishopsgate,  London,  E.C. 


NOTICES. 


CITY 


OF    YOKOHAMA    FIVE    PER    GENT. 

STERLING   BONDS   FOR   £716,500. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  5th 
July,  1913.  will  be  paid  on  that  date  between  the  hours  of  11  and 
1,  or  on  anv  dav  after  (Saturdays  excepted)  between  the  hours 
of  11  and  3,' by  the  YOKOHAMA  SPECIE  BANK,  LIMITED, 
where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 

7,  Bishopsgate,  London,  E.C,  20th  June,  1913. 

rriiE:    srrocK    e:xczxa.i«ge:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Comi7iiltee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 

READY   SHORTLY. 


Che  Inuestors*  RcDieu). 

Vol.  XXXI. 

(January   to   June,    1913.)       Price    15/6    (by 
Post  9^;.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

"INVESTORS-  REVIEW  OHicc, 
Norfolk    House,    Norfolk    Street,    W.C. 


NOW    READY. 

MINING   MANUAL 

AND 

MINING   YEAR    BOOK. 

By   WALTER    R.    SKINNER 

(published  by  Walter  R.  Skinner  and  •' The  FinanciallJimes''). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and   MINING   YEAR  BOOK,  the  combined  work 

is  now   the  ONLY  book   published  giving 

complete    particulars    of   Mining 

Companies   operating   in 

all   parts   of   the 

world. 


ITS  CONTESTS  INCLUDE  PARTICULARS  OF- 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  Sc. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.     nett. 

Post  free  (Inland),  ISs.  6d.  Post  free  (Abroad),  17s. 

i,5co  pages.         In  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^^^j/fUl/n/U/ll^jMQA. 
72,  COLEMAN  STREET,   LONDON,   EC. 


Primed  b,  the  St.  C!.eijei.ts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  PrcDrietors  of  The  Investors'  Review,    and  Published  bv 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fand,  £1,700,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.l.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Dlrectops. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER  WALLACl 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manager:  W.  E.  PRESTON. 
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AGENCIES    AND    BRANCHES. 


Amritsar 

Bangkok 

Batavla 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow 

Kobe 

Hamburf? 
Hankow 

Madras 
Malacca 

Hongkong 
Hollo 

Monila 
Medan 

Ipoh 
Karachi 
Klang     [pur 
Kuala   Lum- 

New  York 
Penang 
Puket 
Rangoon 

Saigon 

Scremban 

Shanghai 

Singapore 

Sourabaya 

Talping, 

Pcrak  (F  H.S.) 
Tientsin 
Yokohama 


Bankers  : 

THE    BANK    OF    HNOLANI). 

TMH    LONDON    CITV    AND    MIDLAND    BANK,    Limited. 

THE    NATION -L    PROVINCIAL    B»NK   OF   l-NQLAND.    Limited. 

THE   LONDON  COUNTY  &  WESTMINSTER   BANK.    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Bxchanite,  grand 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
banking  business  connected  with  the  East. 

Depositaof  money  are  receivtd  for  fixed  periods  on  trrma  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  Is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balancea  provided  they  do  not  fall 
below  ;f  200.  

BANK  OF   MONTREAL.  ""■-"" 

Capital  Paid-up,  SiI6,000,000.         R.serve  Fund,  S16,000,00«. 
Undivided  Profits,  8892,461. 

Hon.  Pr«i.lcnl  l.OKI>  .s  1  KA TIU  ,.N  A  ,r>l  MOUN  1    "^"^  A'-^*"  Jj^'x'i-Vjl.^Vi!^ 

.'       ."       H.  V.  MliRI-illTH.  El* 
..,,      .  .     MONTRKAl- 

Branches  and  Ak'fncl<-s  ihrouuhoul  i.,i,,>l.i    r   I  N.  »r™iiclUnil :  .il«i  jt  N«w  ^  ork.  Clik«««  MW 
bpokanu  in  tin-  I  iu,..i  s:,ti.s,  jnil  .-it  Mcsicvi  Citv. 

London  Offices:  47.  Threadneedle  btreet,  E.C., 

and  9,  Watkrioo  I'l  ack.  Hall  Mai.l.  S.W.  „  ..  ^ 

(Riirht  llT.n.  LOKI>  STKATIU  ONA  ANl>  MUl'NT  KOYAL,  »>  CMX... 
Ibir  THOMAS  SKINNFK.  Il>rt.  |G.C,\  11 

,SIK  IKllll-KIl  K  Wll.l.lAMSTAYl.OR,  Mnru>:rr. 

Financial  Aijents  of  the  Government  of  the  Dominion  of  Canada. 

Tho    H.ink    iin.leil.°.s    Monct.iry    1.uvm<-ss    «iih  all  |>arts  of  lanj.!.;.    Nc«(ii.n.tla_o<l.    tM 
lifted  Slates    and  Mexico  and  Issues  Sterling  and  Currency  I>r«(t»  and  Can** 


President  -  .  ^  ,  ,. 

Vice.Pfc^idcnt  and  General  M.ui 
Head  Office  and  ito,itk 


Committee : 


THE 


NORTHERN 

ASSURANCE        COMPANY,        LIMITED. 

ESTABLISHKD     lHjft. 


FIRE' 


'LIFE 


BURGLARY         ACCIDENT 
EMPLOYERS'      LIABILITY 

Aooumulated  Funds  (1B12),  £7,991,000. 

LONDON     OFFICE:      1.    MOORGATE    STREET. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

iKeiittrrrd  h.  Japan 

■•TABUBMKO   ^mmo. 

Bubscrlbad  Capital       T«i  «,OOaOM 

Capital  Paid  Up TaBa0,M*«M 

Raaarva  Fund         T«B  ••,■•••• 

limdOgua:  YOKOHAMA. 
Btmukn  4tmd  Afmt—  m 
AnloDX-Hslaa.  Hankow.  Ltom  «J«J«nN«i 

BotDbay.  Harbto.  5*«~^-  gf  **T^ 

Calcutta.  HonoJulo.  WsT>aa«.  SkM^^ 

Channtttaan.  Hoa«  Ko<«.  J*?-*^  TUSt 

Dairen  (DalOT).  Koba.  9!!^  225" 

Feogtlen  (Mukden).     Umnymt.  F«Ua«.       .  ^    T*!* 

Tho  Bank  buyi  and  lanalni  fo»  naaKMB  BBh  «  BaiMaia^iHi 

andToleeraphleTran»l«c«airfUll«»olCw«l««i»i   I  |l << 

and  tranaaoM  Geooral  Bankinc  Builnwa 
Depoalta roooind  or fixod pettoda airaMa M to «talM« •■  iMS 
Lorfoa  (>■••:  J,  BISHOPSGATB.  B.C 

K.  TATSUMI. 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Partlcmimn  writ*    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY.  ItL, 

SI.    MlUrod'a   He«M.    LGii<a«.    CC 


ASSETS     EXCEED 


.     dO.SOO.OOO. 
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BANKS. 


OF  south:    AFRICA,  i.td. 

Bankara  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Provlnoa  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnlatratlon  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANK,    LOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency;    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £1.980.000 

UNCALLED    CAPITAL £4.645.575 


^m.  Reierson  Arbuthnot,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour.  K.C.S.I.i 

K.C.M.G. 
Robert  B.  Dickinson.  Esq. 


BOARD  OF   DIRECTORS. 


£8.174.100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  P.C.G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Proiince 
Natal.  Orange  Ere.-  State,  Transvaal.  Rhodesia.  Nyasaland,  East  Africa  Protectorate 
Uganda,  Zanzibar,  Portuguese  E.ast  Atrica  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg.  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms, 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application, 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  m.ade. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank, 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  avaiUble  all  over  the  woriti 

COMMERCIAL  LETTERS  OF  CREDIT  issued, 

rUKCHASE  and  SALE  of  Stocks  and  Shares  effected, 

DIVIDErfDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAf  Ojfficers  of  Ihe  Bank  arr  bcunti  not  to  disolose  tht  transaction  of  any  of  its  customers. 

WILLIAM  SMART.  London  Manager, 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olfice-40,  THREADNEBDLE  STRBET,  LONDON,  E.C. 


Capital  Authorised £1,600,000 

Capital  Paid  Up £562,500 

BeaerTe  Fund £416,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
'Ctroular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years. 
Rates  on  application. 

On  fiurrent  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200. 


CAlPf  ADA. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1140. 


PAID-UP  CAPITAL     ..     £1,000,000.  RESERVE  FUND     ..     /6oo,ooo 

Head  Office  :-5.  GRACECHURCH  STREET,  LONDOM,  E.C. 
Court  0/  Directors. 
F.  R.  S.  BALFOUR.  E.  A.  HOARE,  C.  W.  TOMKINSON 

J.  H.  BRODIE.  H.  J.  B.  KENDALL.     G.  D.  WH.'^TMAN. 

J.  H.  MAYNE  CAMPBELL.     F.  LUBBOCK. 

A.    G.    WALLIS,    Secretary.  W.    S.    GOLDBV,     Manager. 


ALL 


Deposits  received  at  interest. 
Current  Accounts  opened. 
Coupons  purchased. 

KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


The  union  BANK  of  AUSTRALIA 

Limited. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,450,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE    -        -        .        .     71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand, 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  ar-s  purchased  or  sent  for  Collection. 

DEPOSITS  are  rsceived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Olhce— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  iil, 276,747    10    O 

P='''1"P        548,392    10    O 

Uncalled,  including  Reserve  Liability  ..  728  356       O    O 

Reserve  Fund  and  Undivided  Profits         . ,  1  95  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  whicli  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
With  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,B00,000. 

Chairman 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


(I) 

(a) 

(3) 

(4) 
(5) 
(6) 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinlcing  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year's  Bonus  as  at  31st 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 

ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    TjONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


Employers'  Liability 
Insurances 


The  LONDON  -©  MIDLAND  INSURANCE 
Co.,  Ltd.  <EstabIished  1859),  the  oldest  and  largest 
independent  fire  office  in  the  British  Empire,  will  quote 
very  advantageous  rates  where  the  past  claims  have 
been  light.  Our  system  of  rating  is  independent  of  the 
Tariff  and  has  shown  a  large  saving  to  many  employers 
and  given  us  consistent  profits. 

We  have  deposited  £20,000  with  the  Paymaster 
General  as  security  for  our  Employers'  Liability  policies 
and  have  hypothecated  funds  to  meet  claims  thereunder 
exceeding  254  per  cent,  of  our  income  therefrom. 

SEND  US  particulars  of  the  trades 
you  carry  on  and  of 
<1)  The  wages  paid 
<2)  The  number  of  accidents 
<3)  The  cost  of  those  accidents 
in  each  of  the  past  three  years  and 
we  will  tell  you  if  we  can   accept 
your  risk  below  the  tariff  rate. 


^ytuKj^jp^oj^ 


Managing  Director. 

Head  Office:  39,  40  -SO  41,  NEW  BROAD  ST., 
LONDON,  E.C. 


TLbc  investors*  IRevicvv, 


Vol.  XXXI.— No.  808. 


SATURDAY,    JUNE  28,  1913. 


(^Sr.r.Ji'.')  Price  6d. 


PUBLISHERS'    NOTICES. 

•Cbe  Investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.Od.     Six  Months,  Ms,      Three  Months,  5«.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  I2s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  Bd. 
4)0stage  4d.  extra.    Bound  Volumes  16a.  6d.,  or  16«.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  canaot  undertake  to  return  rejected  com- 
•municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Heelings,  and  they  cannot  accept  respoaalblllty 
ior  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    On*   QaeMioo  —  On*    Shilling.      Aay 

number  of  questions  may  be  put  and  will  be  answered  at  th«  rmM 
of  On*  Shilling  each.  The  qoMtioos  aboold  b«  nanlMrad 
and  a  copy  kept,  as  securities  cannot  be  twr?^  with  coouBiBIs  i* 
the  printed  replies.  Questions  to  be  answered  in  the  corrwu  Imm 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  On*  Guin*«  per  annum  paid  in  advano*.  a 
K*y  to  the  previous  week's  replies  will  be  sent  early  in  Ih* 
following  week. 

Deposits  of  "Query  Money  "  may  be  made  in  ad  vaiio«,aad  will 
be  acknowledged  in  the  "Answers"  column.  Nolioe  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  secoriiies  cost  Half-*- 
Cro^Mn  each,  plus  cost  of  the  telegram. 

Pplvat*  L*tt*p*  in  answer  to  inqairiea  can  be  bad  li 
desired.  The  minimum  charge  for  such  letters  is  T*M 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  tn  any  oae 
letter  the  charge  is  Half-a-Croxvn  p*r  qu**tlon. 

Correspondents  can  have  their  lists  of  inveatmaota  ovachialed 
and  advised  upon  by  letter  on  terms  varying  according  to  tbe  tioM 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of 
Guinea  for  5,  each  list  different. 


Passing   Events. 


Last  week's  revenue  amounted  to  ;^3, 736,000,  or 
,^159,600  less  than  in  the  corresponding  week  last 
_year.  Customs  gave  a  trifling  increase  of  ;^'8,ooo, 
^20,000  more  came  in  from  the  Post  Office,  and 
-;6'69>4oo  from  miscellaneous,  while  land  values  gave 
;/,'ii,oc)o,  against  nothing  a  year  ago.  Excise,  how- 
ever, yielded  ;^69,ooo  less,  and  there  were  decreases 
^^  ;^52,ooo  in  estate  duties,  ;£,''63,ooo  in  stamps,  and 
j^74,ooo  in  income-tax.  During  the  week  ;£,'2, 500,000 
was  received  on  Treasury  bills,  ;£j'i  ,000,000  having 
been  issued  privately  in  addition  to  those  paid  for  on 
the  20th,  so  that  the  total  incomings  were  ;£,'6, 236,000. 
On  the  other  hand,  disbursements  on  supply  took 
j(^i,22o,ooo  more,  and  ;^2 17,000  more  was  paid  out  on 
account  of  the  National  Debt,  but  local  taxation  pay- 
1^  ments  were  ;^'gi,775  less.  Altogether  the  disburse- 
ments amounted  to  ;^'3, 234,747,  -ind  the  Bank  balances 
were  increased  by  /,3,ooi,253,  against  an  increase  of 
;^2,oo6,o76  a  year  ago.  Their  total,  however,  is  still 
j^7.93i.J49  down  on  the  year's  comparison  at 
;^io,784,337. 

Proverbially  the  friendship  ol  kings  is  fickle.  Will 
it  be  the  same  with  the  friendships  of  democracies? 
Perhaps.  It  depends,  however,  for  stability  on  in- 
fluences and  motives  infinitely  more  varied  and  com- 
plicated than  the  friendship  of  kings.  Kings  ran  never 
'be  said  to  know  each  other  as  mere  men,  human  beings  ; 
dcmo<'racics  may,  and  one  of  the  best  guarantees  for  a 
continuance  of  the  present  happy  relations  between 
France  and  England  is  that  the  two  peoples  are  getting 
to  know  each  other,  and,  we  hope,  to  understand  each 
other  as  they  never  did  before.  To  the  increase  of 
such  knowledge  and  understanding  visits  like  that  of 
M.  Poinrari^  the  eminent  statesman  now  President  of 
the  French  Republic,  must  powerfully  conduce.  Wo  are, 
therefore,  ready  to  lake  all  tlie  fuss  made  about  his 
present  visit  in  a  spirit  of  hopefulness,  and  without  dis- 
count. For  events  have  also  powerfully  contributed  to  the 
culture  of  a  sentiment  of  goodwill  and  co-operation  be- 
tween   the   two   peoples.       Putting    on    one    side    the 


rankling  Alsace-Lorraine  wound  still  open,  and  the 
consequent  German  menace,  the  mere  fact  that  France 
and  England  are  the  two  greatest  colonial  empires  in 
the  world  should  serve  to  draw  them  together.  As 
\L  Ic  President  eloquently  expresses  it,  in  his  message 
to  the  British  people,  "  Not  only  in  Europe,  but 
throughout  the  world,  the  restless  billows  of  the  ocean 
draw  together  and  unite  the  shores  of  the  two  great 
colonial  Powers  in  a  constant  exchange  of  ideas  and 
interests."  .\nd  neither  empire  has  any  motive  to 
quarrel  with  the  other  in  any  part  of  the  world.  .Mike 
in  .\sia  and  in  Africa,  there  is  room  for  them  to  go 
hand  in  hand  in  the  reclamation  of  the  forlorn  places 
of  the  earth  and  in  the  efforts  to  elevate  the  human 
beings  over  whom  they  have  assumed  sway.  The  more 
they  help  and  stand  by  each  other  the  greater  is  the 
chance  of  success,  the  stronger  the  guarantee  that  the 
world  will  be  kept  at  peace.  Let  the  two  democracies 
but  understand  this,  and  wck-ome  though  ceremonial 
visits  and  receptions  may  be,  they  will  not  be  required 
as  a  means  of  cementing  the  cordial  harmony  now 
established  between  them. 


It  was  inevitable  that  the  crude  and  ill-dige«ted 
National  Insurance  .Act  would  require  amendment  at  an 
early  stage  of  its  practical  application,  and  no  doubt 
it  will  have  to  be  still  more  drastically  amended  later 
on.  Meantime  Mr.  Ltoyd  George  has  introduced  a 
Bill,  the  details  of  which  arc  not  yet  available,  dealing 
with  some  of  the  more  glaring  defects  in  connection 
with  casual  labour  and  th«  age  limits  at  which  m.xlicsl 
benefits  cease,  ."^ome  relief  is  to  be  granted  the  un- 
fortunate casual,  and  the  age  limits  of  medical  benefits 
are  to  be  abolished.  Having  taken  the  piungv  into 
this  form  of  national  extravagance,  these  further  con- 
cessions could  scarcciv  be  withheld  for  long,  and  as 
thev  are  to  cost  only  ;£*jo7,ooo  a  year,  »hy  w-orry  ? 

Considerable  alarm  has  l)cen  caused  by  the  notic* 
issued  to  traders  of  the  Midlands  that  00  and  after 
Julv  I  the  canal  rates  arc  to  be  raised,  as.  following 
upon  the  advance  in  railway  rates,  this  is  regartkd  as 
a  serious  blow  to  the  heavy  trades  of  Birmingham  and 
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district.  For  some  time  past  manufacturers  have  been 
looking  forward  to  a  reduction  in  rates,  but  mstead  ot 
their  expectations  being  realised,  thev  now  learn  that 
thev  are  to  be  further  handicapped.  The  reason  for  the 
new  departure  is  the  advance  which  has  taken  place  ni 
the  cost  of  labour  materials,  which  even  an  increase  of 
about  4  per  cent,  in  rates  will,  it  is  said,  not  fully  cover. 
Since  the  railway  companies  advanced  their  rates,  the 
waterways  have  been  much  more  extensively  used,  and 
it  had  been  hoped  that,  by  the  development  of  inland 
waterways  on  a  large  scale,  they  could  be  worked  more 
economicallv,  enabling  them  eventually  to  secure 
cheaper  freights.  At  a  meeting  of  the  Waterways 
Association,  held  at  the  Mansion  House,  a  resolution 
was  adopted  that  the  Government  be  urged  to  take  im- 
mediate action  upon  the  report  of  the  Royal  Commission 
on  Canals  by  introducing  a  Bill  to  give  effect  to  a 
section  of  the  report  which  recommended  the  anooint- 
ment  of  a  waterways  board  and  acquisition  by  the 
State  of  the  four  trunk  canal  routes,  the  Waterways 
Board,  acting  as  the  controlling  authority,  to  be  toll- 
takers  only,  and  not  carriers. 

Much  interesting  material  is  always  to  be  found  in 
the  South  American  Supplements  of  the  Times,  and 
the  issue  of  Tuesday  last  contained  a  reprint  of  the 
report  on  cattle  and  the  cattle  trade  made  by  Senor 
Emilio  Lahitte,  chief  of  the  Government  Statistical 
Office  in  Buenos  Ayres.  He  deals  with  the  Argentine 
meat  supply,  its  presumed  shortage,  the  high  prices, 
and  the  prospects  of  the  grazier.  We  here  are  most 
interested  in  the  chances  for  a  full  and  regular  supply 
of  beef,  mutton,  hides,  wool,  &c.,  at  reasonable  prices, 
and  from  our  point  of  view^  the  outlook  is  fairly  good. 
The  stock  of  cattle  in  the  Argentine  declined  somewhat 
in  the  three  drought  years  closed  with  1910,  but  at  the 
end  of  1912  it  was  reckoned  to  be  29,016,000.  In  that 
year  7,000,000  hides  were  exported,  as  well  as  262,000 
animals  in  the  hoof.  A  large  part  of  the  hides  came  off 
carcases  also  exported  in  the  form  of  chilled  meat.  The 
total  number  of  such  carcases  was  1,292,107  in 
1912,  and  four  years  before,  in  1908,  the  number  was 
only  634,000.  Argentine  pastoralists  have  met  this 
augmented  effort  and  the  loss  caused  by  prolonged 
drought  with  a  diminution  at  worst  of  apparently  less 
than  250,000  in  the  slock  aggregate.  Expansion  has 
been  checked  rather  than  number  diminished,  and  that 
fact  alone  should  warn  .Australia  that  it  has  to  on- 
counter  an  invincible  competitor  in  the  Argentine  Re- 
public. Our  imports  of  live  animals  from  the  United 
States  and  Canada  have  dwindled  almost  without  inter- 
mission since  1905,  whereas  our  imports  of  Argentine 
chilled  meat  have  risen  from  128,000  tons  in  1905  to 
341,000  tons  last  vear. 


cannot  profit  by  his  products  af  the  very  time  when  their  value 
is  higher  than  ever.  We  may  deduce  from  these  facts  that  the 
rise  in  the  price  o£  cattle  is  due  more  to  the  demand  for  animals 
to  supply  these  pastures  than  to  that  of  the  export  trade.  The 
business  of  cattle  dealers  has  at  present  an  activity  which  has 
all  the  appearance  of  being  speculative  ;  the  bullocks  are  bought 
at  the  auctions  in  order  to  sell  them  again  at  the  markets,  and 
from  there  they  pass  through  the  hands  of  a  third  or  fourth 
intermediary,   each  of  whom  makes  a  profit  on  the  transaction. 

From  this  reasoning  we  should  infer  that  a  slump- 
in  cattle  prices  is  imminent  in  the  Argentine.  But 
Senor  Lahitte's  reasoning  is  based  on  a  survey  of  the 
facts  much  too  narrow.  Surely  it  was  the  export  de- 
mand that  started  the  rise  and  gave  the  impulse  to  that 
increase  in  land  values  and  these  improvements  ii» 
methods  of  cultivation  that  have  now  made  competition 
among  rancheros  for  cattle  to  feed  almost  savage  in  its 
energy.  In  spite,  moreover,  of  all  their  endeavours  and 
their  advance  in  prices,  they  cannot  get  cattle  enough 
not  only  to  use  up  their  fodder,  but  to  meet  the  de- 
mand from  consumers.  The  export  goes  on  expanding 
faster  than  the  animals  can  be  multiplied.  Mr.  Calvo, 
at  least,  the  cattle  salesman  in  Buenos  .A-vres,  has  no- 
fear  of  any  slump.  At  a  meeting  of  the  Rural  Society 
of  .\rgentina,  as  quoted  in  the  same  issue  of  the  Times 
—a  meeting  called  to  discuss  the  aggressive  tactics  of 
the  Yankee  beef  trust — he  gave  it  as  his  opinion  thi>.t 
there  was  no  reason  why  they  should  ever  try  to  fight 
a  trust  or  combination  that  only  enhanced  the  value  of 
the  wares  they  had  to  offer.  That  likewise  may  be  a 
shortsighted  view,  but  anyway  the  cattle  markets  in 
.Vrgentina  are  nowise  apprehensive  of  a  severe  fall  in 
prices,  and  none  appears  likely  to  occur  so  long  as  the- 
world's  meat  supply  is  as  short  as  it  is  to-day.  Neither 
North  America  nor  Australia  can  be  looked  to  with 
assurance  for  more  meat — rather,  perhaps,  for  less. 
Therefore  Argentina  holds  the  mastery,  and  could  do, 
we  should  estimate,  with  another  5,000,000  beeves  with- 
out serious  embarrassment. 


So  great  is  the  demand  for  Argentine  beef  that  it  has 
driven  up  the  price  of  cattle  to  a  height  unprecedented. 
On  that  point,  however,  Senor  Lahitte  has  made  several 
observations  that  seem  pertinent,  but  we  do  not  know 
that  the  sequence  of  his  argument  is  wholly  logical. 
Take  his  own  words  : — 

The  general  progress  of  the  country  and  the  advance  of  agri- 
culture have  increased  the  value  of  land  a  hundredfold  within 
a  few  years;  the  cattle-raising  interest  realised  that  it  had  to 
develop  in  the  direction  of  intensive  production  and  to  produce 
as  much  meat  from  the  area  of  a  hectare  as  it  formerly  did  from 
that  of  a  league.  This  process  has  rapidly  been  realised, 
regardless  of  expense  and  under  intelligent  direction,  and  we 
have  nowadays  more  than  eight  million  hectares  under  alfalfa, 
great  grazing  grounds  with  excellent  pastures,  and  an  abundant 
production  of  cultivated  forage  all  destined  for  the  fattening 
or  winter  feeding  of  cattle.  The  greater  the  demand  for 
bullocks,  and  the  higher  the  prices  offered,  the  greater  has 
been  the  attention  devoted  to  planting  alfalfa  in  order  to  enjoy 
the  benefits  certain  to  arise  from  doing  so,  but  while  the  stock- 
raising  capacity  of  the  plains  has  doubled  or  tripled  Itself,  the 
commercial  demand  for  the  export  of  beef  has  been  a  constant 
drain,  and  thus  we  have  arrived  at  the  singular  situation  of 
having  a  better  and  more  abundant  supply  of  forage  than  ever, 
while  lacking  the  cattle  to  consume  it.  Considering  the  present 
price  of  land,  and  what  it  has  cost  to  transform  it  into  rich 
natural  or  artificial  pastures,  it  is  easily  under.stood  that  it  must 
be  a  ruinous  and  even  a  desperate  matter  for  the  rancher  to 
have  his  pastures  unoccupied ;  ruinous,  because  he  loses  the 
value  of  its  annual  production  and  the  interest  on  a  capital 
which    is   in  many  cases  borrowed ;   and   desperate,   because  he 


We  are  glad  to  see  that  the  scheme  for  the  amalga- 
mation o-f  the  Cartagena  (Colombia)  Railway  Co.  and 
the  Colombia  Navigation  Co.,  on  which  we  commented 
a  fortnight  ago,  has  been  adopted  by  overwhelming 
majorities  of  the  debenture  and  share  holders  con- 
cerned. The  alternative  would  probably  have  been 
ruinous  litigation,  and  perhaps  the  ultimate  loss  of  the 
entire  capital,  but  with  the  additional  funds  that  will 
now  be  available  there  is  no  reason  why  the  undertak- 
ings should  not  ultimately  achieve  a  certain  amount  of 
success.  Messrs.  A.  F.  Whinney  and  Herbert  E. 
Taylor,  joint  receivers  and  managers  of  the  railwav, 
are'  to  be  heartily  congratulated  on  the  success  of  their 
efforts  to  settle  a  very  awkward  and  complicated  con- 
dition of  affairs,  and  we  can  only  hope  that  the  results 
will  be  commensurate  with  the  pains  taken. 

As  a  result  of  the  poll  demanded  by  Mr.  Lea-Smith 
at  the  meeting  of  the  first  mortgage  debenture-holders, 
of  the  Edison  and  Swan  United  Electric  Light  Co. 
last  week,  on  the  resolution  to  approve  a  scheme  for  the 
consolidation  of  the  first  and  second  debentures  anri 
the  calling  up  of  £1  a  share  of  the  outstanding  liability 
on  the  A  shares,  the  scheme  has  been  defeated.  The 
figures  of  the  poll  showed  that  votes  representing 
;^i62,6o2  of  stock  were  given  in  favour  of  the  scheme, 
and  /r72,478  against  it,  but,  owing  to  the  requisite 
threeH'ourths  majority  not  being  obtained,  the  resolu- 
tion was  declared  not  carried.  In  all  probability,  in 
view  of  the  narrowness  of  the  defeat  of  the  scheme,  the 
directors  will  revive  it  with  modifications  which  wilf 
make  it  more  acceptable  to  those  who  opposed  it  last 
week,  more  especially  as  it  was  considered  that  at  the 
meeting  the  chairman  in  his  speech  put  a  rather  better 
case  for  the  scheme  than  absent  stockholders,  who  sent 
in  proxies  against  the  scheme  after  a  perusal  of  the 
circulars  sent  to  them,  would  have  thought  possible. 
The  views  of  the  A  shareholders  have  yet  to  be  ascer- 
tained. 


Three  vears  ago  an  issue  was  made  in  London  of 
;^6i6,420  (the  equivalent  of  $3,000,000)  6  per  cenn 
first  mortgage  gold  bonds  of  the  Lake  Superior  Iron- 
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They   were  offered   at   par  by  the 


-and   Chemical  Co,       _    _ 

Bank  of  Scotland  and'^the'  O.n^dian"  B^anrof  Tw 
mcrcc,  and  the  prospectus  -showed  that  the  averaec 
earnings  for  five  years  were  more  than  sullicient  to 
meet  all  interest  charges,  while  an  independent  valuation 

a  tota/'nf^ftf"  ""  ^'S-",^'*?^'*^  «f  $8,559,000,  against 
total  of  $6,500,000  bonds  outstanding.  The  annual 
profits  disclosed  wide  fluctuations,  and  we  described 
the  bonds  as  speculative,  but  we  certainly  did  not  con- 
template the  development  which  has  taken  place  this 
•week.  A  scheme  of  reorganisation  has  been  drawn 
lip,  and  is  recommended  by  some  self-appointed  con-- 
niittee,  the  principal  feature  of  which  is  that  the  bond- 
holders arc  asked  to  accept  in  exchange  for  their 
specific  first  charge  on  the  property  and  assets  an 
«qual  amount  of  6  per  cent,  cumulative  preference 
stock  and  50  per  cent,  of  common  stock.  The  other 
■details  of  the  scheme  do  not  interest  us,  but  we  rubbed 
our  eyes  when  we  read  the  reason  for  this  proposal. 
Ihe  existence  of  a  large  bonded  debt,"  the  circular 
coolly  states,  is  proving  a  serious  detriment  to  your 
■company  .  .  .  because  it  seriously  hampers,  and 
may  soon  prevent,  the  obtaining  of  the  banking  facili- 
ties required  to  carry  the  large  stocks  of  iron  which 
accumulate  at  such  times."  In  other  words,  the 
i;ecurity  of  iron  warrants  is  not  good  enough  for  the 
banks,  but  they  will  be  delighted  to  oblige  if  the  bond- 
holders are  wiped  out  and  thev  secure  what  would 
practically  amount  to  a  first  charge  on  the  property. 
It  is  one  of  the  most  barefaced  suggestions  we  have 
ever  seen,  and  if  it  is  carried  through  it  must  be  a 
blow  to  Canadian  good  faith  and  credit  from  which 
the  EJominion  will  take  a  long  time  to  recover.  We 
hope,  however,  that  the  bondholders  will  organise 
themselves  to  resist  the  scheme  to  the  uttermost,  and, 
if  need  be,  foreclose  on  the  property.  Thev  are  en- 
titled to.  every  assistance  from  the  issuing  banks  in 
protecting  their  interests,  and  we  hope  the  Bank  of 
Scotland,  at  any  rate,  will  come  boldly  to  the  front  and 
show  its  repugnance  of  the  proposed  spoliation  of  the 
^bondholders'    rights. 


TTie  Morgan  Crucible  Co.  is  not  noted  for  giving 
full  information  about  the  business  to  the  holders  of 
its  preference  shares,  but  their  latest  achievement  is 
a  most  extraordinary  one  even  for  this  concern.  It 
seems  that  the  directors  want  more  money,  and  they 
have  therefore  sent  out  a  curt  note  in  which  they  state 
that  the  continued  expansion  of  the  business  calls  for 
the  creation  of  ;£^400,ooo  additional  capital,  and  that 
the  board  has  considered  the  following  alternative 
methods  of  raising  it,  viz.,  the  creation  of  additional 
first  or  second  preference  shares  ranking  pari  passu 
with  the  existing  preference  shares,  or  the  creation  of 
preferred  ordinary  shares  ranking  after  the  existing 
preference  shares.  The  first  alternative  cannot  be 
adopted  without  the  previous  consent  of  the  requisite 
majority  <X  the  class  of  preference  shareholders  whose 
rights  would  be  affected,  but  the  directors  say  they 
are  of  opinion,  and  have  been  so  advised,  that  the 
circumstances  fully  warrant  them  asking  for  such 
assent.  They  are,  however,  prepared  to  recommend 
to  the  ordinary  shareholders  the  adoption  of  the  second 
alternative,  provided  that  the  requisite  majority  of  first 
preference  shareholders  pass  a  resolution  modifying 
the  articles  of  association.  The  curtness  of  the  note 
would  not  matter  so  much  if  the  company  was  in  the 
habit  of  giving  full  particulars  in  its  annual  balance- 
sheet,  but  that  it  is  very  far  from  doing. 


An  appreciable  decline  has  occurred  this  week  in  the 
securities  of  the  Manaos  Improvements,  Ltd.,  owing  to 
the  receipt  of  a  cable  message  from  Nlanaos,  which 
reported  an  extraordinary  condition  of  affairs  in  that 
city.  It  appears  that  the  office  of  the  company  was 
attacked  by  a  mob,  which  fired  on  the  occupants  of  the 
building,  and  after  wrecking  the  premises  destroyed 
everything  by  setting  fire  to  the  ruins.  All  office 
papers,  registers,  and  documents  were  destroyed,  but 
happily  there  was  no  kiss  of  life.  The  foregoing  in- 
formation was  at  once  communicated  by  a  deputation  of 


the  board  to  the  Foreign  CHIicc.  Thi»  appeart,  ac- 
cording to  the  board,  10  be  the  culminaiinK  incident  of 
a  series  of  outrages  and  perttecutiuns  to  which  the 
company  has  been  subjected  bv  the  population  of 
Manaos  for  the  past  four  years,  and  it  it  impoMiMe 
in  the  present  condition  of  affairs  to  continue  to  main- 
tain the  supply  of  water  in  a  town  where  no  re»pect  is 
observed  for  the  sanctity  of  contracts,  and  where  there 
are  no  guarantees  for  the  life  and  property  of  foreigners 
employed  in  endeavouring  to  execute  the  company's 
obligations  under  their  contract  with  the  Slate.  The 
managing  director  had  just  returned  from  .ManatM, 
where  he  had  been  able,  with  the  assistance  of  the 
P'edcral  auihoriMes,  to  effect,  as  it  appeared,  a  satis- 
factory adjustment  of  the  company's  relations  with  the 
State  of  Amazonas  on  the  basis  of  a  new  c<Mitraci  and 
the  payment  of  the  arrears  of  guaranteed  interest.  A 
meeting  of  the  shareholders  is  called  for  the  30th  inst., 
at  which  a  statement  of  the  present  position  will  be 
laid  Ijefore  them,  and  they  certainly  deser\-e  sincere 
sympathy,  as  there  seems  to  be  no  end  to  the  troubles 
with  which  they  have  had  to  contend  of  late. 


Following  the  publication  of  the  news  that  the 
Peruvian  Corporation  has  been  prohibited  from  ex- 
tracting guano  from  Ballcstas  Islands,  from  which  an 
average  of  6,000  ions  annually  of  the  richest  deposits 
have  been  obtained,  there  has  been  jHTsisicnt  selling  of 
the  corporation's  stocks,  as  the  full  effects  of  this  pro- 
hibition on  earnings  have  not  yet  been  awertained.  The 
prohibition  is  based  on  the  ground  that  the  extraction 
interferes  with  the  breeding  of  the  birds.  A  decree 
closing  the  island  will,  it  is  said,  be  issued  shortly. 
According  to  a  statement  of  the  President,  he  is  acting 
in  the  interests  of  the  guano  industry,  based  on  a  report 
by  Dr.  Forbes,  the  British  ornithologi.st.  Further,  the 
President  states  that  the  mea.sure  is  simply  administra- 
tive, and  is  not  intended  to  harm  the  interests  of  the 
corporation,  which  has  a  right  to  all  guano  div^vered, 
and  to  be  discovered  in  Peruvian  territory  up  to  two 
million  tons.  Down  to  June  30  last  about  i.aoo.ooo 
tons  had  been  shipped.  The  deposits  in  the  island  of 
Lobos  de  Afuera,  formerly  in  the  occupation  of  Chili, 
were  also  transferred  to  the  corpt>ration,  and  these  may 
be  worked  until  they  arc  exhausted,  or  until  there  has 
been  shipped  from  all  Peruvian  deposits  the  two 
million  tons  referred  to.  .About  two  years  ago  the  com- 
pany's profits  from  this  branch  of  its  business  fell  off 
to  an  appreciable  extent  in  consequence  of  the  whole- 
sale destruction  of  birds  on  the  islands,  when  strong 
protective  measures  were  taken  both  by  the  Government 
and  the  corporation.  Further  parti.-ulars  were  awaited. 
as  the  full  meaning  of  recent  developments  was  not 
understood,  but  holders  of  the  preferred  stock  app?are-i 
to  have  been  seriously  alarmed,  judging  from  the 
manner  in  which  they  sacrificed  their  holdings.  .\  later 
communication  from  the  secretary  of  the  corporation 
made  it  clear  that  the  only  question  pending  with  the 
Government  of  Peru  relates  to  the  loading  of  one 
vessel  at  the  Islands  of  Ballestas,  and  that  the  loading 
of  other  vessels  from  the  other  deposits  is  proceeding 
as  usual. 


The  effect  of  the  new  labour  recruiting  organisation 
formed  by  the  principal  Rand  mining  houses  last 
autumn  on  working  costs  is  now  becoming  noticeable. 
Last  month  the  average  working  costs  per  ton  of  o»r 
treated  by  the  purely  Rand  mines  »-»s  17s.  Td.  per 
ton.  as  compared  with  17s.  iid.  in  April,  and  18s.  3d. 
in  February.  Moreover,  last  month's  average  was 
lower  than  for  the  past  three  years,  and  compares  with 
i8s.  gd.  in  May,  iqii.  and  17s.  lod.  in  May.  1911. 
The  prix-css  is  expected  to  continue,  and  its  importance 
to  the  mines,  it  will  be  readily  seen,  is  <»nsiderahle,  for 
not  onlv  does  it  increase  the  margin  of  profit  on  ore 
already  payable,  but  it  will  increase  the  poimti»l  profits 
of  thie  mines  by  lowering  the  limit  of  payable  ore.  The 
mines  last  month  crushed  1.366.736  tons  of  ore.  the 
average  vield  being  je>s,  iid.  and  the  axTrage  profit 
qs.  4d.  \Vhile  the  tonnage  crushed  exceeded  that  for 
.\pril  bv  65.617  tons,   the  average  yield  wa*  Td.   per 
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ton  less.  This  was  partially  offset  by  a  reduction  of 
4d.  per  ton  in  the  average  working  costs,  but  the 
profit  per  ton  was  3d.  less  than  in  April  and  4d.  less 
than  in  March.  In  fact,  the  average  profit  was  smaller 
than  in  any  month  this  year,  due  to  the  treatment  of 
lower-grade  ore,  of  which  the  total  was  in  turn  the 
largest  this  year. 

The  strike  of  white  employees  on  the  Rand  is  spread- 
ing, and  is  causing  no  little  anxiety  to  the  various 
managements.  It  will  be  remembered  that  the  trouble 
originated  at  the  New  Kleinfontein  mine  over  the  ques- 
tion of  working  hours,  and  though  the  management 
subsequently  sought  to  meet  the  men,  the  latter  raised 
other  issues,  and  negotiations  between  the  parties  have 
been  broken  off  altogether.  Moreover,  the  white  em- 
ployees at  the  Van  Ryn  Gold  Mines,  belonging  to  the 
Albu  group,  have  now  struck  in  support  of  their  com- 
rades at  the  New  Kleinfontein.  This  is  rather  surpris- 
ing, and  indicates  the  ugly  temper  of  the  men,  for  the 
Albu  mariagement  is  not  in  favour  of  the  employment 
of  non-union  labour,  and  is  generally  recognised  as 
more  sympathetic  to  the  men's  aspirations  than  the 
other  companies.  The  situation  at  Benoni  is  regarded 
as  serious,  and  there  has  been  a  certain  amount  of 
riotous  conduct,  which  has  led  to  inquiries  being  made 
at  Lloyd's  for  insurance  against  the  risk  of  damage 
through  riots.  In  some  cases  the  amounts  proposed 
to  be  covered  are  very  large.  The  men  at  the  New 
Modderfontein  mine  have  also  come  out  on  strike, 
though  it  is  stated  that  a  good  many  of  them  voted 
in  favour  of  remaining  at  work,  and  the  management 
declares  that  it  will  fill  the  places  of  the  strikers  if  they 
do  not  return  almost  immediately.  At  the  Modderfon- 
tein "  B  "  a  ballot  of  the  men  resulted  in  favour  of 
not  striking.  Engine-drivers  and  firemen  in  the  Roode- 
poort  district  have,  by  a  large  majority,  also  decided 
against  ceasing  work  in  support  of  the  strikers. 


Some  very  interesting  statements  were  made  at  the 
meeting  of  the  Rand  Mines,  Ltd.,  the  predominant 
house  on  the  Rand.  It  was  pointed  out  that  since  the 
inception  of  the  company  down  to  the  end  of  191 2 
there  had  been  distributed  among  shareholders 
;^9,o6o,ooo,  while  the  cash  balance  at  the  end  of  191 2, 
after  paying  ;£,"i, 169,000  in  dividends  in  that  year,  was 
^524.000-  Referring  to  the  work  of  the  mines  belong- 
ing to  the  group,  Mr.  Raymond  Schumacher  said  that 
general  policy  for  some  years  had  been  to  strengthen 
the  ore  reserves  and  to  increase  the  stope  faces,  so 
that  the  mines  could  work  at  ease  and  not  under 
pressure.  That  policy  was  almost  completed.  The 
period  of  large  construction  programmes  and  heavy 
capital  expenditure  was  now  for  the  most  part  com- 
pleted, and  all  energy  was  being  concentrated  on  work- 
ing the  mines  to  the  best  advantage.  He  gave  values  at 
the  lowest  levels  of  each  mine,  which,  he  declared,  were 
almost  uniformly  good.  The  Rand  Mines,  Ltd.,  now, 
with  the  Central  Mining  Corporation  and  the  Village 
Deep,  controls  the  entire  and  extensive  deep  level  area 
of  the  Central  Rand,  situated  between  the  Crown 
Mines  and  the  City  Deep.  Mr.  Schumacher  said  they 
had  been  accused  of  selective  mining.  If  that  meant 
working  payable  ore  and  avoiding  as  far  as  possible 
unpayable  ore,  then  the  mines  connected  with  the  Rand 
Mines  were  indeed  guilty  of  mining  selectively.  Costs 
were  being  reduced  in  all  directions,  but  mining  results 
were  now  largely  dependent  upon  native  labour,  which, 
although  gradually  increasing,  was  still  insufficient. 
More  work,  however,  was  being  done  by  rock  drills, 
rendering  the  mines  less  dependent  upon  the  labour 
supply. 


The  directors  of  the  Nigeria  Bitumen  Corooration, 
tiie  shares  of  which  attracted  speculative  attention  in 
1908-9,  when,  during  the  boom  in  West  .African  oil, 
they  were  run  up  to  over  £ti<  have  just  been  informed 
that  the  Government  of  Southern  Nigeria  is  unable  to 
grant  the  company  further  financial  assistance,  or  to 
accept  its  offer  to  continue  drilling  operations  on 
account  of  the  colony.    The  Government  had  previously 


advanced  the  company  ;£^2S,c)oo,  secured  by  mortgage- 
debentures,  and  repayable  only  out  of  oil  production. 
The  company  recently  announced  that  it  had  made 
application  to  the  authorities  for  further  assistance,  as 
its  funds  had  been  depleted,  and  this  is  the  unhappv  re- 
sult, though  probably  it  will  prevent  further  good, 
money  being  thrown  after  bad. 


According  to  the  calculations  of  the  Bankers'  Maga- 
zine, the  market  value  of  387  representative  securities 
on  June  20  was  ;^3, 396, 940, 000,  as  compared  with 
;^3, 485, 174,000  on  May  20,  a  decline  during  the  month 
of  ;,^88, 234,000,  or  2.5  per  cent.  It  may  be  mentioned 
that  the  par  value  of  the  selected  securities  is 
;^3, 424, 586, 000,  and  this  is  the  first  occasion  for  a 
very  long  time  that  the  market  valuation  has  fallen 
below  the  nominal  aggregate.  It  is  also  interesting 
to  note  that  the  present  list  was  selected  in  January,. 
1907,  when  the  market  valuation  was  ;^3, 843, 177,000, 
so  that  in  six  and  a-half  years  the  depreciation  has 
reached  the  enormous  sum  of  ;^446, 237,000,  or  over 
iii  per  cent.  Under  these  circumstances,  it  is  not 
surprising  that  the  manufacturers  of  and  dealers  in 
credit  are  beginning  to  find  the  strain  almost  intoler- 
able, and  with  the  autumn  demands  in  prospect  and' 
ravening  borrowers  all  the  world  over  the  outlook  is 
not  comforting. 

There  are  two  sides  to  every  question,  and  it  often 
happens  that  one  looks  extremely  plausible  until   the 
other  is  stated.     We  are  perhaps  somewhat  prejudiced 
against    the    Colombian    Government,    whose   dealings- 
with  its  creditors  have  been,  to  put  it  very  mildly,  none 
too  generous.     Particularly  the  protracted  negotiations- 
with  the  Great  Northern  Central  Railway  of  Colombia, 
Ltd.,  leave  much  to  be  desired.     Fifteen  months  ago, 
according  to  a  cablegram  read  at  the  last  general  meet- 
ing of  the  company,  it  looked  as  though  all  matters  in- 
dispute    were    in    a    fair    way    of    being   settled    on 
moderately    satisfactory     terms,    but    the    report    just 
issued  shows  that  the  parties  are  nearly  as  far  as  ever 
from  an  agreement,  and,  in  the  meantime,  the  solicitors- 
on  either  side  have  entered  into  an  acrimonious  con- 
troversy which  is  not  calculated  to  facilitate  matters. 
Some  of  the  points  in   dispute   are   questions  of   fact 
which  ought  to  be  outside  the  scope  of  discussion.     Our 
sympathies  are  entirely  with  the  railway  company,  but 
its  case  has  not  been  so  ably  handled  as  we  should 
have  exjjccted.      However   that   ma)'  be,    the   delay   in 
reaching  a  definite  settlement  is  altogether  to  its  dis- 
advantage.     The  accounts  now  submitted  are  uncon-- 
scionablv   late,    covering   the    12    months   to   June   30, 
1912.     They   show   that  the  expenses   in  London,   in- 
cluding ;^i,3oo    unpaid   directors'    fees,    amounted    to- 
;^r4,272,  and  the  expenses  in  Colombia  were  ;£,9,5io. 
This  is  a  serious  drain  on  a  company  ill-provided  with- 
cash,  and  makes  it  all  tTie  more  desirable  that  terms 
should  be  arranged  as  speedily  as  possible. 

RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 
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Week. 
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Week. 


Armstrong  Whitworth  5%   2nd  Pf., 

Beardmore  and  Co.  6%  Pf 

Brazilian  Traction  Pfce 

Burns  Bros.  7%  Pf 

Cons.  Gas  of  Baltimore  5%  ... 

Exchequer  Bonds  3% 

Madras  and  S.  Mahratta  Ry.  4%     . 

Maisonneuve  5%         

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf 

Montreal  44% 

Nat.  of  Mexico  6%  gold  notes 

Otis  Steel  5%  Bds 

Royal  Mail  Ord 

Southern  Punjab  4%  Deb.     ... 

Troitzk  Rly.  4i%        

United  Fruit  Co.  6% 

Victoria  4%        
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The  Union  Bank  of  Canada  has  opened  a  branch  at  Empress, 
Alberta. 
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German  Trade  in  1912. 

A  study  of  Sir  Francis  Opptnheimer's  report  on  this 
important  subject  for  the  year  1912  always  repays. 
P'ormerly  our  Consul-General  in  I'"rankfort-o.-M.,  now 
commercial  attache  to  the  British  Embassy  in  Berlin, 
Sir  Francis  has  always  distinguished  himself  as  one  of 
the  most  painstaking,  enlightened  and  conscientious 
of  public  servants.  He  is  a  loyal  German,  and  at  the 
same  time  a  man  without  bias  or  prepossessions,  one 
therefore  capable  of  laying  before  his  readers  plain,  un- 
varnished facts.  In  the  report  before  us,  for  example, 
he  tells  us  tliat  upon  the  increase  or  decrease  of  textile 
manufactures  tlie  character  of  German  ex,ports  formerly 
depended,  but  that  of  late  a  change  has  taken  place. 
"  The  export  has  been  steadily  rendered  more  ditlicult 
in  consequence  of  the  growth  of  a  foreign  competition 
which  was  protected  in  reply  to  the  German  protective 
measures."  No  comment  is  added.  The  fact  is  left  to 
speak  for  itself,  with  the  added  information  that  nowa- 
days "  the  textile  industries  in  Germany  are  satisfied  if 
they  can  at  least  hold  their  own."  Foreign  customers 
now  themselves  manufacture  the  cheap  class  of  tissues, 
so  that  the  export  of  such  is  steadily  receding. 
"  Efforts  are  being  made  to  replace  these  cheaper  goods 
by  goods  of  a  higher  quality."  And  not  in  textiles 
alone  is  the  foreign  trade  of  the  Gorman  Empire  being 
clogged,  warped,  and  hindered  by  the  system  of  high 
protection  now  in  vogue,  for  protection  tends  always 
to  insure  the  success  of  rivals  except  in  lines  of  busi- 
ness where  natural  advantages  conduce  to  monopoly. 

Last  year  was  a  "  boom  year,"  a  year  of  "  hocli 
Konjunctur  "  in  German  trade.  Therefore  it  was  a 
year  when  employment  should  have  been  and  was  ex- 
ceptionally good.  But  good  though  the  labour  market 
was,  it  did  not  obliterate  want,  or  prevent  a  large  mass 
of  unemployed  labour.  This  is  proved  by  the  fact  that 
in  not  one  month  last  year  did  the  number  of  male 
applicants  for  each  100  situations  vacant  fall  below 
140.  In  January  the  number  was  192,  an  immense  im- 
provement on  January,  1910,  when  it  was  254,  but  in 
July  it  was  140,  in  August  146,  in  September  141,  and 
in  December  175.  Women  .seem  to  have  been  better 
employed,  but  even  in  their  case,  after  fluctuating 
throughout  the  year  between  82  and  loi  applicants 
per  100  vacant  posts,  the  number  rose  to  106  in  Octo- 
ber, 122  in  November,  and  106  in  December,  figures 
better  than  for  the  same  three  months  of  191 1,  but 
worse  than  for  1910.  Protectionism,  therefore,  has 
not  yet  made  Germany  an  earthly  paradise  for  the 
labouring  man  and  woman.  Yet  last  year  German 
trade  was  excellent  in  spite  of  the  Balkan  war  that  dis- 
turbed the  final  quarter,  and  above  all  in  spite  of  dear 
money.  Exports  were  valued  at  ;£'40,ooo,ooo  more 
than  in  191 1  and  aggregated  ;£r45o,ooo,ooo,  while  im- 
ports rose  from  _^500, 000,000  to  ;^535, 000,000.  The 
production  of  German  coal  increased  by  17,000,000 
tons  to  177,000,000  tons,  and  of  raw  iron  by  2,000,000 
tons  to  18,000,000  tons.  It  was  a  "  record  "  year,  too, 
in  the  quantities  of  some  of  the  more  important  crops, 
if  not  in  their  quality,  the  wheat  yield  having  been 
294,000  tons  above  191 1  at  4,361,000  tons,  the  rye  crop 
larger  by  about  250,000  tons  than  the  greatest  pre- 
vious recorded  yield  of  11,348,415  tons,  which  was  that 
of  1909,  while  the  outturn  of  potatoes  surpassed  the 
great  crop  of  1905  by  1,886,000  tons.  Oats,  too,  did 
passing  well,  although  the  weight  was  629,000  tons 
below  the  highest  previous  crop,  that  of  1907. 

From  agriculture,  from  m'nerals,  from  the  enlarged 
foreign  commerce,  Germany  gained  much  last  year,  and 
yet  it  was  a  year  of  strain,  almost  of  exhaustion  in  a 
credit  sense.  The  average  discount  rate  in  Berlin  for 
the  whole  year  was  4.95  per  cent.,  whereas  in  London 
it  was  3.77  per  cent.,  in  Paris  3.38  per  cent.,  and  in 
Amsterdam  3.45  per  cent.  Vienna  was  exceptionally 
dear  at  5.14,  but  as  we  have  often  had  occasion  to  ex- 
plain, Austro-Hungarian  commerce  has  been  more 
severely  hurt  by  the  Balkan  war  than  that  of  any  other 
country.  Distress  in  that  ouarter  reacted  very  un- 
favourably on  the  prosperity  of  German  trade,  and, 
coupled  with  dear  money,  produced  many  troubles. 
We  cannot  be  sure  even  now  that  the  worst  is  over,  for 


capital  continues  to  be  wanted  10  inconvenieat  unounts. 
Money  i.s  therefore  likely  to  remain  inconveniently  dear. 
probably  for  at  least  the  remainder  of  thi»  year. 
Government  demands  alone  should  make  that  certain. 
They  last  year  amounted  only  to  ;{,'3 1,520,000,  but  the 
^g^gregatc  requirements  of  the  year  from  all  sources 
came  to  ;£,! 3 1,000,000,  of  which  ;£^3S,ooo,ooo  repre- 
sented industrial  demands.  Sir  Francis  Oppenheimer 
cites  the  hopeful  view  of  those  who  sec  a  great  libera- 
tion of  capital  in  the  ;^'5o,ooo,ooo  war-in^peace  levy  to 
be  made  on  the  well-to-do — if  the  nation  doe»  not  pro- 
test and  strike  against  it.  "  A  vast  deal  of  capital  will 
he  thus  suddenly  made  alive,  and  through  innumerabk- 
channcls  will  instil  its  life  into  the  most  varied  native 
industries."  Perhaps  so,  but  a  stimulus  o(  that  sort 
tends  to  exhaustion,  and  we  have  more  hope  in  the  re- 
lease of  cash  privately  hoarded.  Now  that  peace  seem* 
to  be  inevitable  the  "  stockings "  will  possibly  be 
emptied,  and  their  contents  go  to  take  up  the  "  plethora 
of  new  issue;  "  Sir  Francis  sees  waiting  to  be  launched 
on  the  market.  How  much  capital  has  been  with- 
drawn in  the  form  of  cash  and  hoarded  cannot  be 
known,  but  Sir  Francis  declares  it  to  be  certain  that 
"  the  sum  total  of  goW  withdrawn  from  circulation  has 
affected  and  is  still  affecting  the  German  moocy 
market." 

Altc^ether  the  picture  this  report  presents  is  a  most 
varied  one — great  progress,  strenuous  expansion, 
threatened  loss  of  markets,  channels  of  export  clogged 
by  an  aggravated  form  of  protection,  apparently  insur- 
mountable shortagt  of  cash — the  Prussian  railways 
alone  requiring  ;^27, 000,000  towards  helping  them  to 
become  fit  to  cope  with  their  work — higher  cost  of 
raw  materials  and  of  living,  bankruptcies  up  5.4  per 
cent,  on  the  average  of  the  previous  year  and  7.2  per 
cent,  higher  in  the  last  quartc  alone,  increased  depend- 
ence upon  credit  instruments  and  credit  devices  for 
eflfecting  payments,  competition  so  keen  that  "  in  many 
cases  orders  could  only  be  obtained  for  counter  orders — 
a  practice  to  which  very  important  concerns,  especially 
in  the  machine  industry,  have  resorted  to  "  ;  and  build- 
ing trade  so  demoralised  by  dear  money  and  the  impos- 
sibility of  raising  loans  at  rates  of  interest  leaving  a 
margin  of  profit ;  prices  on  the  Stock  Exchange  falling 
in  a  way  symptomatic  of  credit  congestion  if  no<  of 
chronic  crisis — all  these  and  many  other  warning  in- 
fluences are  indicated,  showing  that  Germany  is  not  yet 
a  paradise.  The  Fatherland  continues  to  see  its  sons 
take  flight  to  other  lands  in  search  of  fortune  and 
peace,  though  the  numbers  leaving  fell  off  last  year  by 
reason  of  the  fuller  employment  at  home.  Will  the 
additional  numbers  of  young  men  to  be  withdrawn  from 
labour  and  kept  idle  and  uniformed  to  gratify  the  spec- 
tacular tastes  of  the  Kaiser  leave  more  wrwk  for  these 
either  past  or  not  yet  ready  for  the  military  ror\-ce,  for 
the  women  and  children  and  the  elderly  and  old?  At 
first  perhaps  yes,  afterwards  no.  Waste  of  all  kinds 
tends  to  destroy  the  very  sources  of  work.  But  the 
Germans  are  a  groat,  a  fecund  people,  more  able  pro- 
bably to  carry  their  appalling  load  than  the  French  are. 
as  able  perhaps  as  we  are  if  only  they  had  been  long 
enough  at  work  as  world  traders  and  manufacturers  to 
have  accumulated  enough  capital.  As  it  is,  they  trade 
and  live  and  arm  themselves  on  credit,  and  excessiw 
indulgence  in  the  facilities  of  credit  may  bring  about 
their  temporary  overthrow. 


The   transfer   books  of  the   Lomlon  Coontr  and   W« 
Bank.  Ltd..  wilt  be  closed  on  July  1  for  that  day  only    fcr  tk* 
preparation  of  the  interim  dividend  parable  00  AagtM  I. 

The  Central  News  says  thai  Mesvs  Speyer  Bra*.  ha««  haM 
appointed  fi-cal  agents  in  London  to  the  Stats  dapartSMal  of  d» 
United  States  Goverrment. 

The  British.  Foreign  and  Colnnial  CoqKwatlo".  Lid  .  ana 0—0— 
that  letters  of  allotment  ha»-e  been  poalM  in  th«  racaat  atmvt 
$7^0,000  Dominion  Canners.  Ltd.,  6  p«r  c««t.  Cm  aiNlfifa 
Sinking  Fund  Bonds^ ^ 

BOOKS  RECEIVED. 

L'A  BCJIu  Li'n  Etkdmgt,  by  Yt«  Gayot  (Fkria:  nUct  Akmm. 
toS.  Boalevard  St.  Germain). 

Cnwds.  by  G«r«ld  S.  Lee  (Loodoa :  Meibaeo  aad  Co..  EsHa 
Street.  Strand.  W.  C ).  6e.  ^  ^         .  .   ,... 

RMxr  Pn^mint  Omhtmin.  Wi  (loodon-  Fnmntt  71mm. 
7j,  Coleman  Street,  EC).  j«. 
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Rubber  Results    and    Prospects  in  the 
Middle    East. 

Most  of  the  companies  in  the  following  table  have 
already  been  dealt  with  in  our  columns  at  the  time 
the  reports  came  out,  but  the  exhibit  will  be  none  the 
less  interesting  as  an  illustration  of  the  progress  made 
by  the  industry  during  the  past  year.  The  most 
notable  point  in  the  exhibit  is  the  way  in  which  pro- 
duction has  increased  as  the  result,  partly  of  the 
larger  yield  per  tree,  and  partly  of  the  tapping  area 
being  extended  by  additional  trees  reaching  maturity. 
Prices  all  round  have  fallen  appreciably,  but  at  the 
same  time  there  have  been  in  most  instances  satisfac- 
tory reductions  in  the  cost,  and  there  is  hardly  a  com- 
pany in  the  list  which  has  not  been  able  to  show  a 
considerable  improvement  in  its  nett  profits.  The 
Batu  Caves  in  particular  was  so  successful  that  the 
directors  were  not  only  able  to  raise  the  dividend  from 
140  per  cent,  to  220  per  cent.,  but  to  set  aside  a  much 
larger  amount  for  depreciation,  reserves,  &c.  The 
Harpenden  paid  40  per  cent,  more,  the  Kurau  30  per 
■cent,  more,  and  increases  of  from  10  to  2g  per  cent, 
were  numerous.  Amongst  the  exceptions  the  Anglo- 
Malay,  in  spite  of  an  increase  of  162,500  lbs.  in  its 
output,  suffered  a  setback  of  about  ;^i 5,000  in  its  nelt 
profits,  and  had  to  cut  down  its  dividend  from  70  per 
cent,  to  60,  while  the  Linggi  suffered  even  more 
severely,  a  decline  of  nearly  6id.  in  price  being  accom- 
panied by  a  rise  of  lid.  in  the  cost,  and  the  distribu- 
tion on  the  shares  dropped  from  193J  j>er  cent,  to 
i43f.  The  Kepong  had  also  to  reduce  its  dividend 
by  ID  per  cent.,  while  the  Consolidated  Malay  came 
down  from  Syi  per  cent,  to  75,  and  the  Ayer  Kuning 
profits  dropped  from  ;^i,562   to  £218. 

It  is,  however,  with  the  future,  rather  than  the  past, 
that  those  interested  in  rubber  are  chiefly  concerned. 
Prices  have  been  dropping  recently  in  a  way  which 
has  caused  a  good  deal  of  nervousness  amongst 
holders.  Apparently  they  take  this  as  an  indication 
that  production  is  going  ahead  faster  than  consump- 
tion, and  that  the  outlook  is  not  at  all  satisf.ictorv. 
They  seem,  however,  to  have  forgotten    that  this  de- 


cline was  clearly  foreseen,  and  that  it  was  expected 
that  any  fall  would  be  more  than  made  good  by  the 
increase  in  production.  Up  to  the  present  these  fore- 
casts have  been  amply  fulfilled,  and  in  fact  the  output 
has  increased  at  in  even  more  rapid  rate  than  was 
anticipated,  while  the  decline  in  price  is  not  greater 
than  was  predicted.  One  thing,  however,  is  troubling 
holders  more  than  the  fall  in  price,  and  that  is  the  com- 
petition of  Brazilian  Para  rubber.  In  the  early  days 
of  the  plantation  industry  it  was  asserted  by  some  of 
the  pioneers  that  they  would  be  able  to  produce  rubber 
so  cheaply  that  before  many  years  were  past  it  would 
drive  wild  rubber  out  of  the  market.  This  belief  was 
based  on  the  growing  cost  of  collecting  wild  rubber  as 
the  trees  nearest  at  hand  became  exhausted,  and  the 
collectors  were  driven  further  afield.  Those  who 
argued  in  this  fashion  did  not  take  into  account  that 
the  loss  of  this  rubber  trade  would  be  too  serious  a 
blow  for  Brazil  to  accept  without  a  struggle,  and  their 
theories  have  been  upset  by  the  recent  announcement 
of  the  Brazilian  Government's  plans  to  help  this 
particular  industry.  Notwithstanding  this  opponent, 
however,  there  is  no  reason  why  plantation  companies 
in  the  Middle  East  which  are  not  handicapped  by  ex- 
cessive capitalisation  of  their  estates  should  not 
prosper.  The  growth  of  the  motor  industry  alone  is 
such  that  there  is  not  much  cause  for  fearing  that  pro- 
duction is  likely  to  exceed  consumption  for  some 
considerable  time  to  come. 

Complaints  are  sometimes  made  by  planters  that 
many  manufacturers  of  rubber  goods  discriminate 
against  plantation  rubber,  and  will  have  nothing  but 
hard  Para.  Consumers,  however,  will  not  admit  that 
prejudice  has  anything  to  do  with  this  attitude,  but 
say  that  they  are  guided  in  their  action  entirely  by 
business  considerations.  They  point  out  that  with 
hard  Para  they  can  rely  upon  getting  the  quality  of 
rubber  they  require,  but  that  this  cannot  be  said  of 
plantation  rubber,  and  as,  under  existing  conditions, 
they  have  no  guarantee  that  they  will  always  be  able 
to  secure  a  uniform  grade,  they  will  not  go  to  the 
expense  of  making  the  alterations  of  their  factories 
which  would  be  necessary  before  they  could  make  use 


Company^ 


Anglo-Malay 

Ayer  Kuning 

Bagan  Serai 

Batu  Caves 

Batu  Tiga  (Selangor) 

Bikam    

Bukit  Cloh 
Bukit  Mertajam 

Cheviot 

Cons.  Malay 

Damansara 

Edinburgh 

Federated  (Selangor) 

Golconda 

Golden  Hope 

Gula  Kalumpong 

Harpenden  

Highl  ands  and  Lowlands 

Jugra 

Kapar  Para 

Kepong 

Kurau 

Labu 

Lanadron 

T.angkat  Sumatra 

Ledbury 

Linggi 

London  Asiatic 

Malacca 

Nordanal  / 

Pataling... 

Rubber  of  Johore  g 

Seatield 

Selaba 

SheUord 

Sia'ang 

Straits 

Sungei  Buloh 

Sungei  Choh 

Sungei  Kruit 

Simeei  Salak 


*  1912  figures  are  for  i8  months.        a  Including  3^5,050  debs.        6  Los^.        d  Debit  carried  forward.        e  Nett  prici. 
First  report.         g  Five  months' tapping  in  1911.  A  Inc'uling /3i3,72o  debs. 
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of  the  plantation  grown  article.  It  ought  not  to  be 
difficult  to  remove  this  obstacle,  if  it  is  the  only  one, 
and  already  planters  are  discussing  the  advisability  of 
standardising  their  production.  .Although  there  is  not 
much  immediate  prospect  of  the  output  exceeding  re- 
quirements, it  is  generally  recognised  that  there  is  a 
danger  of  the  weight  ol  rubl)tr  coming  forward  prov- 
ing too  heavy  for  the  market,  and,  as  we  stated 
recently,  a  determined  effort  is  to  be  made  to  find  new 
uses  for  the  commodity. 

Many  of  the  suggestions  for  new  uses  already  put 
forward  depend  very  largely  on  a  large  supply  of  cheap 
rubber  being  obtainable,  but  there  are  good  judges  who 
consider  that  the  prospects  of  the  industry  would  be 
sound  if  the  price  fell  to  2s.  6d.  or  even  2s.  per  lb.  It 
is  obvious  that  the  danger  of  over-production  lies  in 
the  fact  that  the  high  dividends  now  being  paid  attract 
more  and  more  capital  for  the  launching  of  new  under- 
takings, the  inevitable  result  of  which  must  be  an 
enormous  increase  in  output.  If  this  tendency  is  to  be 
checked  before  it  has  reached  such  proportions  as 
would  lead  to  the  flooding  of  the  market  the  price  must 
be  alkjwed  to  come  down  to  a  level  more  closely  ap- 
proximating to  the  cost  plus  a  reasonable  rate  of 
interest  on  the  money  invested.  With  conditions 
changing  in  this  way  it  naturally  follows  that  the 
companies  which  have  the  greatest  chance  of  success 
are  those  with  a  moderate  capitalisation,  low  working 
costs,  and  pfcnty  of  room  for  expansion.  A  good  deal 
of  attention  is  being  paid  to  the  question  of  cost,  and 
it  will  readily  be  understood  that  items  of  expenditure 
which  were  not  scrutinised  too  closely  when  profits 
were  large  are  now  being  carefully  watched,  especially 
by  those  companies  whose  ratio  of  cost  is  at  present 
higher  than  that  of  their  neighbours. 
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Ord.  Pref. 


400  — 
500  — 

g.ooo  — 
800  — 
30  — 


Swan,  E.  W.  ;  Morri- 
son -  Bell,        Capt. 

C.  W.  H 

Salt,  H.  C 

Swan.        E.       W. ; 

Walker,  A.  F. 
Sandeman,  A.  F, 

Saw,  Maj.  F.  A 

Schuster,    Lady   (wife 

of  Sir  Felix  O.) 400  — 

Scott,  Lt.-Col.   Kobt.     400  — 
Second        Edinburgh 

Inv.  Tst 2,000  — 

Shafto,  C.  O.  D.,  J.P.  1,700  — 
Shand,  A.  A.  ;  Ingall, 

F.  W.  (Parr's   Bk.)     690  — 
Short,  Mrs.     M.    A.  ; 
Hindmarsh,       W.  ; 

Chartres   Thos 650  — 

Smith,       Mrs.       N.  ; 
Thewles,      ].     H.  ; 

'  Smith,  Norman 

Spencer,  R.  E.  E 

Spencer,  Capt.  A.  W.B 
Swanston,  Mrs.  J.  A.  .  1,185 
Satterthwaite,        Col. 

I,  H 1,000 

Scope,  Kobt 550 

Gelding,  H.B.;  Wool 

ley,  E 

Scrase-Dickens'  Maj. 

Gen.  W.  D.  ;  Fores 

tier-Walker,  I.  A.., 

Shewell,  Mrs.   E.  B. 

Shewell,     Maj.    H. 

W.    M. ;     Shewell, 

Miss        M.        M.  ; 

Shewell,  Maj.  P.  G.  1,500  — 

Sheldon,  Miss  H.  M..      600  — 

Shortland,       Lt.-Col. 

T.  G 120  — 

Sinclair,      Surg. -Gen. 

D.,  C.S.I 200  — 

Smith,  Col.  E.  P.  B..        50  — 
Smith,  Mrs.  (wife    of 

Capt.  F.  W.  D.  L.).       20  — 
Smith,   Mrs.    (wife  of 

Capt.  H.  M.) 44  — 

Spencer,      T.       W. ; 

Spencer,  Mrs 500  123 

Squance,       F.       C.  ; 
Parker.  Thos 730  — 


Ord.  Pref. 
500  — 


,400  — 
600  — 


105 


540  — 
650  105 
37     26 


800 


4.500  — 


Stewart,  R.  K 

Stewart,     Mrs.; 

Stewart,  Dr.  A.    . . 

Strickland,  F.  S 

Sutherland,       Mrs.: 

Sutherland,     Sir 

G.  H.;  Jack,  E.  A.; 

Sutherland,      Capt. 

H.  H 

Scott,  Mason  Thomp- 
son ;     Scott,    Chas. 

Kdwd.  ;  Scott,  Wm. 

Martin ;     Linklater, 

Geo.  ;  Oliver,  J.  L. 

(21,  Grainger  St.  W., 

Newcastle-on-T.)..  loooo  1537 

Smith,  Jas 800  — 

Stephenson,    W.      D. 

(journ.)  ;     Stephen- 
son, Mrs.    (wife    of 

above) 

Strange,  Maj.  H.  B. 
Sutro,  Mrs.  (wife  of  L.) 
Stewart,  Mrs.  (wife  of 

Capt.  G.  P.)   

Stocker,  Mrs.; 
•   Stocker,      A.      H.  , 

Johnstone,  Maj. 

Hope;  Le  Brasseur, 

Robt 

Swiss  Bankverein  .... 
Sample,  W.  C.  ;  Ross- 

r^win.Rev.R.O  I.; 

Walton    -    Wilson, 

Miss  A.  C.  E 

Scott.  W.J.   ... 
Sinclair,    F.    C.    H.; 

Sinclair,  Mrs.  A 
Singers-Bigger,     Mrs. 

M.   A.;    Shearman, 

Montague.  K.C.... 
Stathers.  W.  T. ; 

Foulkes,  Geo.  McK 

Stewart.  Mrs.  E 

Stewart,  J.  (jun.)  .... 
Scrase-Dickins,    Maj.- 

Gen.  W.  D.,  C.B... 
Scrivener,  Com.  E.  B. 

B.  L..  R.N 

Spencer,  Capt.  L.  D. 
Stanford.  Lieut.  Jack. 

RF.A 


50  — 
102  — 
500  — 

215  — 


150  — 
500  — 


705 
1,250  • 


70 


Vaiuieleor,  Maj.  C.  B.     JO   — 

VernCT.  F.  T i.joo — 

Vaax.  Mr*.  M  :  Do*- 

(ord.  Sir  Wm.  T, ; 

Vaux,  KrncM  :  Bar- 
ker. C   W.  P t.sao  — 

Walker.  Robt..  M.D.     730  — 

Ward,  GO 1,000    to 

Wadgwood.    MiM  C. 

E 730  «<^ 

Wadgwood.    MiM    E. 

C;  Wedcwood.  P. 

H a,«30  — 

Wedgwood.  F.  H....  6.000  — 
Wadgwood.    Mm  P. 

J 375  «75 

Wedgwood,   Mr*. 

(wifeofO) •ao  140 

Wedgwood,  K.  L i.133  — 

Wieocke,  D.  MO.,  i.llo  — 
Wllkinioa.  A.  J.P   ..     irfi — 

Wiight.  Roger  s.ftTo  140 

Wrigfation.  Sir  Tboe.. 

Bl 3,130  - 

Walter.  T.  W 363  - 

600    20   Warleigli.   Mrk.  (wife 

orComr.P.H.R.N.)       »J  — 
Waller.  Mrt.  M.  L.  ..     630  — 

Wauon.  C.  E tjo  — 

Watson.  T.L.    i.*»    «> 

Trewent.  F.  J 1,300120   Watioo.  T.  1 930  loo 

Thompson,  Maj.  F.H.      too—     Waison.  T.  L.    .._..._     3«> 


Ord.  Pref. 
Stanifortb,  Mrs.  (wife 

of  Col. W.)  — 

Stobart,  Capt.  G   H,. 

N.A.;  Wilson,  J.  G.     —    212 

Taylor,  Mrs.  J 330  — 

Taylor,  Mrs.  S 1.300  1)6 

Thew,  Edwd 600  — 

Thompson.     T.     W. 

(trs.    300   ord..     80 

pf.  Feb 3,230  1.093 

Todd,  Robt 3.850  — 

Talbot.  G.  J. :  Uttle- 

ton.  Hon.  Alfred  ..  1,300  — 
Taylor,  Miss  E  A.  ..  830  — 
Trotter,  Col.  Sir  Hy. 

K.C.M.G,C.B.  ..  230  — 
Thorpe,  Capt.  Hy  O.       33  — 

Tibbitts,  W.  F 2,123  — 

Tozer,  Maj.  Wm 100  — 

Trench,  Hon.  CO...      17O  — 
Tennant,  C.  C.  ;  Mar- 

ston,  R.  B 1. 100  60 

Thompson,  J.  W 870  — 

Todd,  MissM 1.130  — 

Thompson.  Mrs.  A.  S.     630  — 
Trotter,  Miss  M.  C... 
Thompson,  W.  B.     ..     300  — 

Thompson ,  J 3.300  — 

Tate,    Mrs.  M.   S.  A.  2,500  — 
Todd,  Thos 3.300 


Thurlow,  Maj.  E.  H. 
Threlkeld,  Mrs.  F  M. 
Tuflon,  Capt.  G.  K... 
Turner.  Col.  F.  C.  . . 
Taylor, Col  H.. DA. B. 
Tennant.  H.  J..    M.P. 

(trans.  500  rard.  Feb.) 

Thornton,  W.  A 

Thorneycroft,       Wm. 

Harris,  R  A 

Todd.  G.  M.  ;  Parker. 

G.  W.  T. ;   Kentish. 

Capt.  R.  J.,  R.I  F. 
Trench,  Col.  S.  J.  .. 
Trustees'    Exors.   and 

Sees.  Insce.  Corp..  i.ooo  — 
Tully,  J.  E.     ........  2,358  — 


150  — 
625- 
300  123 
170  — 
200  — 


230  — 


no  — 
too  — 


TuthiU,  Lt  -Col.  P.  B. 

.■50 

— 

Taylor.  R.  W. ;  Mur- 

ray, S.  B.  (trs.  823 

ord.  May- Jan..  130 

pf.  Dec) 

803 

— 

Topham,  W.  H 

300 

— 

Touche,      G.      A.; 

Poole,    W.    S.    (8. 

I'rinces  Street,  EC.)  1 

I.ooo 

— 

Tulk,  Mrs.  I.  (trs.  137. 

Mch) 

742 

— 

Trevelyan.  Lady    .... 

— 

300 

Taylor,   T.   L. ;    Cob- 

bett.  Col.  H.  R.    .. 

— 

92 

Usherwood.  Mrs.  M.; 

Usherwood.  T.  E.  ; 

English.  Maj   J.  O 

30 

— 

Tomlin,  Mrs.  (wile  of 

Capt) 

100 

— 

Tompson,    Maj. -Gen. 

W  D..C.B 

ajo 

— 

Thompson.        Major 

Hew.  W 

130 

— 

Tresidder.  Capt. T.  J.. 

RE 

50 

— 

Trotter.  Capt.  A.  R.. 

D.S.O.M.VO.    .. 

70 

— 

TumbuU.Col.C.F  A 

30 

— 

Taylor,  Jennison 


500  — 


Wemyis.  Mn.  (wife  of 

Ceo.)    24  — 

WeMaacott.  Hy.  A...  3.130  — 
WihoD.  Mils  M.  A.  . .     7V>  — 

White.  Mr.  A 900  — 

Woods.  Col.  H.  C.  M.  1.200  - 

Wood.  R.  F.  M 4.200  — 

Watts,     Sir     PhtUp. 

K.CB 9.955- 

Wakeman.  Sir  Offley. 

B« 2.700  — 

Wedgwood.  Mrs.EC  u.ooo  — 

Wedgwood.  A.  F 1.400  — 

Wemyss.  Comr.  E.  W. 

E,.  R  N 130  — 

Wilson.  R.  G.  W.     ..     94«  — 
Wrightson.  Mr^.  (wife 

of  Rev.  W.  G.)....  I.ood  - 

Walker.  A.  R *»  - 

Walker.  Mrs.  F.   U  ; 

Walker.  Capt.  P.  8.       80    - 
Waller,  H.n.  Mrs.   ..     ajo - 
Wardell,  Mrs.  I.  A...     Coo  ~ 
Warleigb.    Cooir.    P. 

H..  R.N to  — 

WatsoD.  Lient.  P.  S.. 

R.N.    ■•■•••••>■••      300 
Waymoath,    Maj. 

Crf.  9.  n.  •••■  ••••••       3^  *" 

Weber.  Capt.  W    H. 

f*.,K.A.  •••«••••■•        3' 
Wedgwood.    F.     H.. 

Wedgwood,    R.   L-  6.»73  — 
Wedgiiraod.      F.     H. 

Wedgwood.  I.   C. 

Pawsoo.  A.  C.  ... 
Whitehead.     P      K 

Whitehead,  J.    ... 
Wbeatley.  Cot.  M.  |.. 

Wood,Mrs"E.'! 

Wynter.  Mrs  (wife  o* 

Capt.  P.  H    H.)    .. 

Walker.  C   G    

WaUer.  Mrs.  (wife  ol 

Re%-   R) 900 


-y>  - 

afiao  — 
60  — 


too  — 
900  - 


Taylor.  R°b'„ .!~"»S:!5S^2'J: 


3.000    30 


600  — 

i.ioo  — 
800  — 

20O  — 

—  122 

—  50 

—  7* 

—  10 


Taylor.  E.E.P i.ooo  — 

Thomas.  Mrs.  (wife  of 

Capt.  G.)    X73 — 

Tully.  H.R *JM  — 

Tulley.  Robt *.33" — 

Tighe.   Mrs.  (wife  of 

Lt.-Col   M.  A)....     

Tamplin.  T.  W 

Tavlor,  Thos 

Tyler.   Capt.   A.  M.. 

R.A 

Upcher,        Maj.-Gen. 

Russell    

Unett.  Lt   W.  H 

Unioo    of    Lob.    and 

Smiths  Bk.  (trs.  480. 

May  I2-Jan.) 

Gort.  Viscountess 

Vaux,  Mrs  M 

Veretat.  H.  W 300 

Vickers.  Mis.  A.  E  ..     300 


Ward.  Hon  Miss  B.C.     a43  — 

Wsfdale.  J.  D 343  — 

Wat-all-PaxtoQ.  Laeat. 

KG 53»  — 

Webb.  Hy.  (irs    joo. 
Mar.,  tas pica  Jaiy- 
aoo-        Aag.)    ............  1.000 

_    Soo  Wadgwood.  Cacit....  3.773  - 

—    900  Wedgwood.    R     L.; 

Pigott.Uem  Hy.I^  a.ijs  — 

_      ««  Waeks.J.C i.rto  3» 

Wbitabead.  Waller. .     «» — 

.j«  —     WtaiMbead.  Hy 69ooft,««a 

ai  —     TirUllihiwt.  P.  K 900  t.i«B 

TTuuilbiiMt.  Mm  H. 
M.:CaiiVtaa.Hr. 
951  —         Kally.  U..Cal.  T.. 
3I5-        JP 333- 

Maj  H   N) 


I  Q«o  — *    WoffthtactaNi 
(wifa  of  Ml 


Wr%ley.  O.  O. 


99  — 


938 
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Ord.Pref. 

Wrigley,  E.  ;  Wrig- 
ley,  MissV.  ;  Wrig- 
ley, Mrs.  M 500  — 

Walton,  J.  P.  ;  Wal- 
ton, J.  P..  jun 1,100 — 

Walton,  J.  P.,  jun.   ..     425  — 

Westmacott,  Lt.-Col. 

C.  B 1,000  — 

Westmacott,  C.  R.    ..  1,500  — 

Westmacott,  A 300  — 

Whitbread,  S.  H., 
M.P.  ;  Hayward,  R. 
C 210  — 

Whitley,  Mrs.  A.  K..      600  — 

Wright,  Mrs.  A 1,500  — 

Wrightman.A.  ; 
Moore,  E.  T.  ; 
Roberts,  Saml., 
M.P 50  — 

Worsley,      Lt.  -  Col. 

Hy.  G 150  — 

Worthington,  A.  O., 
J. P.,  D.L 500  — 

Wright.   Lt.  A.  H.  B.        30  — 

Wrightson,    Harry; 

A'Deane,  W.  W.  W.     600  — 

Wrightson,     R.     G.  ; 

Thompson,  A.  H.  ..     850  — 

Wrightson,     Harry; 

Hill.  H.  B 850  — 

Ward,  Maj.    M.  C.  P.      150  — 

Whateley,  Capt.  R.  P.     200  — 

White,      Lt.  -  Col. 

H.  L,  E 30  — 

White,  J.  W 2,550  — 

Whitaker,  Capt.  A.  M.      175  — 

White,  Richd.  Saxton  1,100  — 

Wick  ham,  Mrs.; 
Wickham,  W  m  . 
Gladstone  ;  Wick- 
ham, Rev.  E.  S.  G.  ; 
Gladstone,  Hy. 
Neville 2,404  200 

Wilkinson,  C.  J 2,250  — 

Williamson,  Thos.    . .      600  — 

Williamson,  T.  S 585  — 

Wilson,  Geo. ;  Wilson, 
John  C 600  105 

Wilson,  Herbert, K.C.; 

De  Renzy,  A.  St.  G.       52  — 

Webb.  Mrs.  A 1,110  — • 

Walker,  A.  G.  :  Wal- 
ker, Douglas 500  — 

Walton,  Lieut.  R.  C.       50  — 

Whalley,  Maj.  C.E...      150  — 

Wills,  Mrs.  J.  S 700  — 

Wilmot,      Mrs.      K.  ; 

Norbury,  Maj.  C.  ..      170  — 

Wilson,  H.  E.  ;  Wil- 
son, Mrs 500  — 

Willoughby,  Hon.   T. 

LF 33- 

Walker,  Lieut.  A.  H.       40  — 


Ord.Pref. 
Wolverhampton,     Rt. 

Hon.      Visco  u  nt  ; 

Fal  ki  n,      A.     L., 

H.M.LS. ;      Hamil- 
ton, Rev.  A.  L 200  100 

Williams,     Romer ; 

O'Malley,    Sir    Ed- 
ward L 4.450  — 

Wilson,  F.  W.  ;  Wil- 
son, John  C.  ;  Wil- 
son, Geo 900  175 

Wise,  Frederic 500  — 

Wallace,     Capt.     A.  ; 

Wallace,  Mrs 50  — 

Watson,    Wm.  ;    Og- 

den.  Dr.  O.  W 2,100  — 

Whitehead,  Frank  ..  500  1,000 
Whitehead,  Hy.,  jun.  500  1,000 
Whitenead,  John  ....  500  1,250 
Wilson,   Mrs.  (wife  of 

Capt.  P.  H.) 100  200 

Wood,   Mrs.    M.    J.  ; 

Whittaker,  F.  W. . .      560  — 
Wilson,  J.  G.  ;  Storey, 

F.    G.  ;     Luxmore, 

A.A.(N.-EastBank, 

Durham) 560  — 

Walton.  Sir  Jos.,  Bt.  —  1,900 
Walton,     Jos.,     jun.  ; 

Livingstone,  T.  H.  ; 

Lucas,  Robt.  B.  ..  —  1,000 
Walton,  Joseph,  jun.  —  1,000 
Wilkie,  Alexr..  M.P.  ; 

Law.Alexr.  ;  Smith, 

Alexr.  ;    Thompson, 

Wm —      800 

Wilkinson.      Mrs. 

E.   R.  ;    Wilkinson, 

E.   J.  ;     Thompson. 

T.  W —      570 

Willis.  Capt.  R.  J.  J.  —  200 
Wilson,  G.  A. ;  Fitton, 

Saml —      510 

Young,  Thos.  J 1,100  250 

Watson,  Mrs.  M.G.  ; 
Armstrong.  Rt.   Hon. 

Lord;  Villiers.   W. 

N.  ;    Morgan,  J.  J.     —    450 

Webb,  Miss  C —    810 

Winkworth,     S.     D.  ; 

Lamb,  Maj.  S.  E. . .      —     100 

Wylam,  C.  E —    800 

Wailes.  Dove  and  Co.. 

Ltd —    770 

Walker.  Col.   O.  O.  ; 

Milner,  E —      20 

Collins.       Rt.       Rev. 

Richd.  ;       Rooney. 

Rev.  James  ;  Howe, 

Rev.  G.  E —    285 

Wise.  Capt.  Alexr —      60 

Wise,  Capt.  Douglas  ..     —      20 


The  Week's  Hints. 


Markets  have  been  rather  happier  this  week,  and 
although  it  is  too  early  yet  to  say  that  the  recovery  can 
be  a  permanent  one,  there  are  plenty  of  bargains  to  be 
picked  up  which  should  not  suffer  greatly  in  the  evenc  of 
any  relapse  occurring. 

Of  this  class  would  appear  to  be  the  5  per  cent,  pre- 
ference shares  of  William  Cory  and  Son  if  they  can  be 
got  at  about  4f .  The  company  does  a  big  business  as 
coal  factors  and  merchants,  and  has  a  good  dividend 
record  for  its  ordinary  shares.  It  paid  10  per  cent,  for 
the  10  years  to  1910-11  inclusive,  and  although  the 
distribution  was  reduced  to  8  per  cent,  for  1911-12,  it 
has  just  been  restored  to  the  old  basis  for  the  past  year. 
More  capital  is  wanted,  but  that  is  only  because  arrange- 
ments have  been  made  to  acquire  an  important  under- 
taking which  secures  for  a  long  period  of  years  a  large 
increase  of  tonnage  with  some  of  the  most  important 
shipping  companies. 

Argentine  Navigation  ordinary  shares  also  seem  to  be 
v.'orth  looking  at.  The  price  has  fal'en  to  about  par,  as 
it  was  a  readily  realisable  security  which  was  thrown  out 
during  the  recent  troubles  in  the  South  American  market. 
The  concern,  which  carries  on  a  shipping  business  on 
the  Parana  River  and  its  tributaries  and  in  the  coast 
trade  north  and  south  of  Buenos  Ayres,  was  established 
in  1876.  The  company  itself  has  only  been  in  existence 
since  July,  1909,  and  for  the  first  year  paid  9  per  cent. 


per  annum  on  its  preference  and  7  per  cent,  on  its  ordi- 
nary shares,  while  for  1910-11  and  1911-12  the  preference 
have  received  10  per  cent,  and  the  ordinary  9  per  cent, 
in  each  year. 

The  New  Cape  Central  Railway  has  had  a  hard 
struggle,  and  in  igog  was  only  able  to  pay  2  per  cent,  on 
its  income  debenture  stock.  In  igio  it  paid  off  A  per 
cent,  of  these  arrears  and  in  igii  a  further  i  per  cent., 
while  in  the  past  year  it  paid  the  remaining  ^  per  cent, 
of  arrears  and  the  full  rate,  and  still  had  nearly  ;^5,ooo 
to  carry  forward.  If  therefore  the  stock  can  be  picked 
up  at  about  j6^,  it  yields  nearly  5!  per  cent.,  and  should 
have  prospects,  as  the  company's  position  looks  like 
steadily  improving. 


Amepican  Business  Notes. 

At  first  it  looked  as  if  the  refusal  of  the  Inter-State 
Commerce  Commission  to  sanction  at  once  a  5  per 
cent,  increase  in  railroad  rates  was  g'oing  to  upset 
Wall  Street  once  again.  Coupled  with  the  partially 
adverse  judgments  of  the  Supreme  Court  in  the  Minne- 
sota and  Missouri  rate  cases,  it  seemed  calculated  to 
drive  bulls  of  railway  stocks  to  deeds  of  rash  unload- 
ing. .At  first  New  York  did  break  and  wobble.  Prices 
opened  this  week  lower  on  Wall  Street,  and  bear 
favourites  like  Canadian  Pacific,  Union  Pacific  and 
Steel  Common  shares  were  again  utilised  to  knock  the 
market  to  pieces  by.  But  the  bears  were  not  successful 
for  long.  Favourable  points  in  the  decision  of  the 
Commissioners  were  soon  discovered  with  which  the 
market  and  the  railroad  powers  professed  themselves 
pleased.  It  is  not  a  final  "  No  "  they  said  to  each 
other  and  to  the  victims  outside,  but  only  a  provisional 
one.  Before  we  allow  the  railways  to  raise  their  charges 
we  must  have  an  investigation  and  hear  both  sides. 
"That,  after  all,  is  only  fair,"  said  the  railway 
managers  in  chorus,  putting  the  best  face  on  it,  and 
the  market  for  stocks  went  better.  There  may  be  no 
sustained  upward  movement,  probably  will  not  be  just 
now,  but  neither  can  markets  go  to  pieces  as  far  as  we 
can  see. 

For  one  thing,  the  banks  are  too  strong.  The 
averages  exhibit  of  the  Clearing  House  banks  and  trusts 
for  the  week  ended  June  21  showed  an  increase  of 
;{,"'i,i52,2oo  in  specie  and  of  ;^i,373,ooo  in  the  total  of 
cash  and  pa{)er.  This  helped  the  surplus  reserve,  in 
spite  of  the  fact  that  nett  deposits  showed  an  increase 
of  ;^930,ooo,  and  it  accordingly  improved  to 
;^8,402,c)c>o,  which  compares  with  ;^5, 850,000  twelve 
months  before.  The  loans,  too,  were  again  reduced 
by  ;^i,240,ooo.  Week-end  figures  were  just  as  good, 
although  loans  were  only  :£"282,ooo  lower.  The  marvel 
is  that  they  should  have  been  contracted  at  all,  seeing 
the  volume  of  securities  Europe  has  been  throwing  on 
to  Wall  Street,  but  probably  the  undoubted  reduction 
in  the  country's  trade  is  releasing  banking  capital  and 
permitting  interior  banks  to  give  larger  assistance  to 
Xew  York  in  carrying  the  cargoes  of  securities  dumped 
by  Europe.  On  the  week-end  comparison,  moreover, 
deposits  are  up  ;^i,  104,000,  specie  ;(f  1,1 52,000  higher, 
and  greenbacks  better  by  ;^22 1,000.  These  changes 
helped  the  surplus  reserve  to  the  extent  of  about 
;^i,ooo,oc>o,  increa.sing  it  to  ;^8, 762,000.  Non-clearing 
banks  have  not  this  time  taken  over  part  of  the  commit- 
ments of  other  banks,  for  their  loans  are  down 
^,'1,096,000,  and  thcv  have  also  suffered  a  reduction  of 
;/'935,ooo  in  their  deposits,  losing  at  the  same  time 
specie  and  paper  money  to  an  aggregate  of  ;^i6o,ooo. 
.\s  a  whole,  the  market  is  strong  enough  to  keep  it 
from  going  on  the  rocks,  although  it  is  not  going  to  be 
a  good  market  for  selling  on  these  many  weeks  to  come. 

All  sorts  of  "troubles  beset  it  besides  tariff  revision, 
unsatisfactory  judgments  in  railway  questions,  and 
the  doubtful  state  of  the  crops.  .Although  not  un- 
looked-for, the  news  that  the  Xevvhaven  and  Hartford 
Railway  Co.  has  been  obliged  to  suspend  payment  of 
divident)S — a  calamity  its  shareholders  have  never 
before  suffered  from — is  calculated  to  increase  the 
apprehensions  prevalent  regarding  other  over-financed 
properties,  and  that  alone  will  prevent  the  revival  of 
public  interest  in  any  stock  or  share  gamble  for  the 
rise,      .\ssume  the  tariff  to  be  remade  and  done  with 
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before  Congress  adjourns,  and  some  time  must  elapse 
before  the  mdustries  of  the  country  get  into  their  new 
stride.  There  will  be  confusion,  and  not  improbably 
loss,  all  calculated  to  moderate  bull  transports. 

And  at  the  end  of  the  "overtime  "  session  of  Con- 
gress President  Wilson,  in  his  eagerness  to  put  the 
affairs  of  the  Republic  in  good  democratic  order,  went 
and  read  a  Message  to  the  two  Houses  of  Congress, 
in  which  he  urged  them  not  to  adjourn  until  they  had 
put  the  currency  upon  a  solid  footing.  "  Business 
men,"  he  said,  "are  about  to  be  set  free  by  removing 
the  trammels  of  a  protective  tariff.  There  will  follow 
a  period  of  expansion  and  new  enterprises  freshly 
conceived."  No  more  credit  facilities  will  be  dc- 
iTianded.  "The  tyrannies  of  business,  big  and  little, 
lie  in  the  field  of  credit.  If  a  man  cannot  make  his 
assets  available  at  pleasure,  his  assets  of  capacity, 
character,  and  resource,  what  satisfaction  is  it  to  him 
to  see  opportunity  beckoning  to  him  on  every  hand 
when  others  have  the  keys  of  credit  in  their  pockets, 
and  treat  them  as  all  but  their  own  private  posses- 
sion? "  We  cannot  profess  to  be  able  to  put  a  definite 
meaning  upon  this  deliverance  on  the  power  of  credit, 
but  it  has  a  distinctly  Lloyd  Georgeish  flavour  about 
it,  and  seems  to  foreshadow  an  attempt  to  make  credit 
— bankers'  money — cheap  and  easy  to  be  got  at  for 
all  comers,  independently  of  assets,  security  provided, 
or  anything  of  those  sordid  kinds.  Should  the  Presi- 
dent's ambition  prove  to  be  of  that  type,  then  we  can 
only  hope  that  Congress  will  adjourn  without  obeying 
the  worthy  and  well-meaning  gentleman's  mandate. 
Better  no  banking  and  currency  system  at  all  than  one 
which  would  open  the  avenues  and  by-paths  of  specu- 
lation or  gambling  to  the  mob,  and  that,  too,  at  a 
critical  moment  in  the  history  of  the  Union.  Far 
better  guarantee  free  bread  for  the  multitudes  of  the 
hungry  in  all  the  cities  than  free  credit.  "  Our  bank- 
ing laws  must  mobilise  our  reserves,"  the  rhetorical 
President  went  on,  "  and  must  not  permit  the  concen- 
tration anywhere  in  a  few  hands  of  the  monetarv  re- 
sources of  the  country,  or  their  use  for  speculative 
purposes  in  such  volume  as  to  hinder,  impede,  or 
stand  in  the  way  of  other  more  legitimate  and  more 
fruitful  uses."  So  the  control  of  the  svstem  of  bank- 
ing is  to  be  "vested  in  the  Government  itself,"  and 
the  banks  are  to  be  "  the  instruments,  not  the  masters, 
of  business."  -Sentimentality  most  praiseworthy, 
perhaps,  but  hardly  practical  it  would  seem.  The  Presi- 
dent means  well,  but  had  better  think  the  subject  over 
a  while  longer  before  devising  means  to  dethrone  the 
Rockefellers,  the  Morgans,  the  Schiffs,  &c.,  and  their 
banks.  We  should  like,  in  all  reverence  for  his  high 
office,  to  ask  him  what  he  means  by  "mobilisation." 

Continental    Memoranda. 

At  the  beginning  of  the  week  a  dull  tendeiuy 
characterised  the  Paris  Bourse  owing  to  the  uncertaimv 
prevailing  regaiding  the  Balkan  situation.  No  great 
selling  pressure  was  experienced,  and  later  in  the  week 
there  was  a  recovery,  a  better  impression  being  created 
by  the  news  regarding  the  position  in  the  Balkans,  and 
the  rise  in  Serv-ian  Rentes  was  considered  to  be  a 
favourable  symptom.  Bears  hastened  to  cover,  and 
the  market  became  quite  buoyant.  In  Berlin  better 
advices  from  V'ienna  and  more  favourable  develop- 
ments in  the  iron  trade  caused  the  market  to  harden. 
Rumours  of  a  more  peaceful  attitude  on  the  part  of  the 
Balkan  States  and  the  firmness  of  St.  Petersburg  were 
helpful  influences,  and,  moreo\er,  the  banks  were  large 
lenders  of  money  over  the  settlement,  the  usual  charge 
being  7-7J  per  cent.  At  the  close  the  tone  was  not  so 
confident,  the  change  of  sentiment  being  due  to  reports 
that  iron  producers  were  cutting-  prices  in  the  home 
market  and  that  quotations  of  lialf-finished  materials 
were  lowered  in  .Austria. 

Operations  in  the  second  10  days  of  June  show  a 
surplus  of  withdrawals  from  the  French  savings  banks 
of  3,286,000  frs.  against  1,038,000  frs.  in  the  corre- 
sponding period  of  1912.  From  January  i  the  with- 
drawal surplus  has  been  32,904,000  frs.,  against  a  dc- 
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posit   surplus  of  7,,, 8,000  in.   in   the  corrwpoodine 
period  of  1912.  i~"w«.» 

A  group  of  Franco- Belgian  capitalist*  arc  demanding 
a  concession  to  build  an  underground  railway  in  the 
neighbourhw,d  of  Genoa,  the  line  to  be  10,300  metre* 
long.  ITie  concession  would  be  for  70  ye*r»,  and  the 
cost  of  building  is  estimated  at  30,000,000  lire. 

A  powerful  syndicate,  formed  under  the  auspices  of 
the  Graendesburg-Oxelocsund  Co.,  the  most  powerful 
in  ^Sweden,  proposes  to  build  enormous  iron,  clecUical 
and  coke  furnaces  at  Oxelocsund,  which  is  a  protecUvc 
port  in  Nykoepting.  These  factories  would  produce 
on  an  average  80,000  tons  of  pig-iron  yearlv.  or  pretty 
nearly  the  total  amount  imported  by  Sweden.  The 
new  factories  would  be  very  well  situated  to  export 
their  production  to  other  Baltic  countries,  and  particu- 
larly to  Finland  and  Russia.  All  the  coke  neceasary 
would  be  manufactured,  and  even  40,000  tons  per 
annum  more,  which  would  be  sold,  and  the  electnoil 
foundries  would  be  capable  of  transporting  electric 
power  great  distances  for  a  very  low  price.  The  capital 
required  would  be  about  20,000,000  frs. 

The  cost  of  war  can  never  be  counted  exactly,  but 
careful  estimates  can  get  pretty  near  it,  and  now  that 
the  days  of  reckoning  have  come  it  may  be  seen  what 
enormous  sums  the  Allies  and  Turkey  have  managed 
to  dispose  of  in  their  quarrels.  Bulgaria  is  said  to  have 
spent  ;^29,25o,ooo,  Servia  and  Greece  about 
;^i7,ooo,ooo  each,  Montenegro  close  on  ;^4. 100,000, 
while  Turkey  is  reckoned  to  have  dispensed 
;^43 ,000,000. 

.According  to  the  Frankfurter  Zeilung.  Turkey's 
floating  debt  now  amounts  to  ;^T22, 650,000.  Before 
the  war  the  Deutsche  Bank  group  lent  ;^T2,93i,ooo, 
the  Turkish  National  Bank  and  the  Bank  of  Salonika 
;£rT3, 308,000,  the  Ottoman  Bank  ;tT3,934,ooo,  and 
from  other  sources  the  Porte  received  ;^ti,437,ooo. 
making  a  total  of  ;£rTi  1,602,000.  yielding  an  interest  of 
between  5  and  7  per  cent.  .After  the  war  broke  out  the 
Ottoman  Bank  advanced  another  _^rT  1.500.000. 
Treasury  bonds  were  issued  to  the  tunc  of  ;^t8, 500.000. 
and  other  sources  brought  in  ;£rT  1,0557, 000,  making 
in  all  another  ;^Tfi,055,ooo. 

Loans,  as  usual,  are  many,  but  not  of  any  great  in- 
terest over  here.  The  Province  of  Buenos  Ayrcs  has 
F>etitioned  the  Federated  Government  for  authority  to 
issue  $10,000,000  gold  4^  p>er  cent,  new  bonds,  in  order 
to  prolong  the  railways  of  the  province.  Bosnia  also 
has  a  railway  loan  in  view.  The  .\ustro-Hungarian 
Treasury  Ministers  and  representatives  of  the  banks 
have  met  to  discuss  a  loan  proposal  for  270,000,000 
kronen  to  develop  the  Bosnian  railway  system.  The 
issue  would  be  spread  over  six  years,  but  the  banks 
consulted  did  not  seem  at  all  keen  about  it.  .\  new- 
issue  of  160,000,000  Spanish  Treasury  bonds  is  also 
said  to  be  forth<-oming,  and  at  4  per  cent,  instead  of 
3A  issues.  (lermany  and  Russia  are  both  said  to  be 
fighting  shy  of  foreign  .securities,  or,  rather,  their 
(rovernments,  owing  to  the  present  money  stringency 
and  heavy  State  requirements,  are  trying  to  persuade 
bourses  to  keep  foreign  issuer  nut  of  the  markets  as 
much  as  possible. 

During  the  first  five  months  of  1913  the  quantity  of 
cereals  exported  from  Russia  was  142.000,000  pouds 
against  134,000,000  in  the  same  (i\x  months  of  191a 
and  338,000,000  in  191 1. 

Anglo-Roumanian.— Production  week  Jane  t«.  15s  H^ 
BaVu  Rus-sian— Production  week  June  Ji.  131.000  poods. 
British  Maikojp— Production  week  June  la.  31*  to». 
Black  Sea— Production  woek  June  it.  5J0 tons. 
Bibi  Eibat— Productioo  week  June  it.  1,443  toas- 
Cheleken  Oilfields  —Production  ■  «««k*  to  )•■•  at. 
European  Oilfields  -  Production  <mt*k  Jma*  ts.  l«o.J 
LevanoN-skoe— Production  week  Jnno  ti.  9.705  P«*»** 
MaUop  Midland-— Prodncrto*  wort  Jnne  11.  j.ojopood* 
Maikop  New  l>roduc«v— Prodoction  w«ek  Ju»«  n.  140  waa. 
Maikop  Premier.- Productioo  week  June  11.  4.»*7  poods- 
Maikop  Pipeline.— Recei\«l  for  week  June  ai.  i^joloM. 

Maikop  Spies— Prodoclkw  wesk  luoe  tt.  14]  ms.         

Mexican  Light   and  Pow«.  —  Httt  — ratals   May.^  *)"*H^ 

increoas  160.336 :  froraJanoMry  «•  •».45«.7».  "J^^  ••*»•■* 
Pacbnca  light  and  Power.  —Nett  eMataCi  far  May.  *7*.9^ 

increase  tao.??* :  f"»™  i»ottvj  1.  •37i.S7«.  !«»»»•  t¥^<Ht 
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Insurance    News. 


Apparently  a  considerable  amount  of  opposition  has 
been  aroused  amongst  a  section  of  the  shareholders 
of  the  Eagle  Insurance  Co.  at  the  proposal  to  transfer 
the  business  to  the  Yorkshire  Insurance  Co.  Under 
the  proposal  shareholders  of  the  Eagle  are  to  receive 
I2S.  6d.  a  share  for  their  shares,  which  are  los.  paid 
up.  Should  the  scheme  meet  with  the  approval  of  the 
shareholders  and  receive  the  sanction  of  the  Court,  it 
will  mean  the  eventual  disappearance  of  another  of  the 
centenarian  life  offices,  the  Eagle  having  been  founded 
in  1807.  Curiously  enough  the  share  capital  of  the 
Eagle  is  almost  three  times  as  large  as  that  of  the 
Yorkshire  office,  which  is  now  proposing  to  acquire  the 
business.  The  last-named  company,  which  is  steadily 
becoming  an  important  composite  office,  has  a  capital 
of  £57(>'S7°  subscribed,  and  £75,€>S7  P^'d  up ;  the 
share  capital  of  the  Eagle,  on  the  other  hand,  is 
;^i,678,675  subscribed  in  ;^5  shares,  with  los.  per 
share  paid  up.  For  191 2  the  life  premium  of  this  com- 
pany was  ^^172, 263  contrasted  with  the  ;^i88,528  of 
the  Yorkshire.  As  is  well  known,  owing  to  the  heavy 
depreciation  in  investments,  the  quinquennial  valuation 
of  the  Eagle  made  in  191 2  produced  disappointing  re- 
sults, a  surplus  of  only  ;^i4,632  being  shown,  which 
was  carried  forward  against  contingencies,  there  being 
no  bonus.  The  dividend  has  for  many  years  been  5 
per  cent.,  but  the  quinquennial  bonus  has  yielded  extra 
returns  since  1872,  ranging  from  los.  to  ;^i  13s.  4d. 
per  share,  with  the  exception  of  the  period  1893-7  in- 
clusive. The  Yorkshire  company  proposes  to  pay 
i2s.  6d.  a  share,  or  ;^209,834  in  cash,  and  to  take  over 
335.735  Eagle  shares  with  an  uncalled  liabilitv  of 
£4.  los.,  or  ;^i,5io,8o8.  As  against  this  the 'pur- 
chasing company  would  take  over  the  Eagle  funds  of 
;^i69,644  specially  earmarked  to  the  proprietors.  It 
may  be  noted  that  the  uncalled  capital  of  the  Yorkshire 
is  ^1^500,913.  Eagle  shareholders  therefore  get  onlv 
2S.  6d.  a  share,  or  about  ;,<:42,ooo,  for  the  goodwill  of 
their  business,  the  remaining  los.  a  share  offered  being 
represented  by  solid  assets  of  equivalent  value  which 
the  purchaser  takes  over ;  and  there  appears  something 
in  the  contention  that  the  proposed  purchase  price  is 
inadequate   for  so   fine   a   business. 

Particulars  have  been  published  in  the  Times  this 
week  of  a  new  scheme  devised  by  the  Advisory  Com- 
rnittee  to  the  Board  of  Education  for  the  superannua- 
tion of  the  teaching  staffs  of  those  universities  and 
university  colleges  in  England  which  now  receive  Ex- 
chequer grants.  The  scheme,  which  comes  into  force 
on  September  29  next,  is  compulsory  on  every  member 
of  the  staff  entering  after  that  date  if  appointed  at  a 
salary  of  ^^300  or  upwards.  Instead  of  each  university 
being  treated  as  a  unit,  the  entire  group  of  universities 
IS  to  be  dealt  with  as  a  whole.  It  is  stated  that  the 
salaries  on  which  the  scheme  is  based  amount  to  more 
than  a  quarter  of  a  million,  and  the  Committee  has 
decided  that  the  effective  working  of  the  scheme  will 
best  be  secured  by  handing  over  the  burden  to  a  selected 
number  of  the  leading  insurance  companies.  It  has 
been  ascertained  that  10  per  cent,  of  the  salaries  would 
provide  the  necessary  funds,  and  this  amount  has  been 
chosen,  not  more  than  half  of  this  sum  to  be  provided 
by  the  beneficiaries.  A  large  number  of  the  leading 
insurance  offices  were  invited  to  tender,  and  as  a  result 
'\'"'^f"''^''  '^^''"  ^^^'^'  >n  the  first  place,  the  choice  of 
effecting  an  endowment  assurance  policy  with  a  guaran- 
teed rate  of  pension  at  maturity  in  any 'of  the  followino- 
four  offices,  namely,  the  Clerical,  Medical  and  General 
Life  Assurance  Society,  Equitable  Life,  Legal  and 
General  Life,  and  the  United  Kingdom  Provident  In- 
stitution. As  an  alternative  course,  deferred  annuity 
policies  with  return  of  premiums  can  be  effected  in 
either  the  Commercial  Union  or  the  Legal  and  General ; 
or  deferred  annuity  policies  without  return  of  premiums 
can  be  effected  either  in  the  Legal  and  General  or  in 
the  North  British  and  Mercantile  Insurance  Co.  E\-ery 
policy  effected  under  the  scheme  will  be  held  by  the 
university  upon  trust,  and  the  whole  scheme  appears 
to  be  well  devised  for  the  purpose  it  has  in  view. 


During  May  the  fire  losses  in  the  United  States  and 
Canada  were  materially  less  than  those  of  May,  1912, 
and  unless  a  conflagration  occurs  the  present  year  pro- 
mises to  be  one  of  fair  profit  to  fire  underwriters.  For 
the  first  five  months  of  the  current  year  the  losses  were 
;^i8,750,ooo,  as  against  ;^23, 654, 000  and  ;^2i,8oo,ocx) 
respectively  for  the  corresponding  periods  of  191 2  and 
191 1.  It  must,  however,  be  borne  in  mind  that  many 
insurance  companies  have  a  heavy  depreciation  in  their 
security  values  at  the  present  time. 


Rubber  and  Oil  Notes. 

In  the  course  of  an  interesting  lecture  on  the  future 
of  the  rubber  industry  at  the  Chemical  Engineering 
Exhibition,  Dr.  Philip  Schidrowitz  pointed  out  that  the 
production  of  rubber  had  been  practically  doubled 
within  10  years,  and  that  it  had  been  increased  by  some- 
thing like  30  per  cent,  in  the  last  two  years,  while  it 
promised  to  increase  at  a  still  more  rapid  rate  in  the 
future.  So  far  as  the  problems  of  crude  rubber  were 
concerned,  some  critical  years  appeared  to  be  at  hand 
and  for  manufacturers  a  period  of  interest  and  difficulty. 
Even  if  the  measures  contemplated  under  the  new 
"  Defence  Law  "  in  Brazil  led  to  a  material  increase  in 
production  and  a  decrease  in  cost  as  was  hoped,  it  was 
impossible  to  avoid  the  conclusion  that  already  the  pro- 
duction of  plantation  rubber  was  sufficiently  large  to 
make  it  the  dominant  factor  in  the  world's  markets, 
and  that  the  future  would  see  such  an  enormous  in- 
crease that  it  might  well  be  that  the  wtiole  conditions  of 
the  various  branches  of  the  industry  would  undergo  a 
radical  change.  There  could  be  little  doubt  that  during 
the  present  year  the  Eastern  plantations  would  export 
something  like  50,000  tons,  or  that  during  1915-16  the 
output  might  be  anything  between  100,000  and  150,000 
tons  and  in  1920  between  200,000  and  300,000  tons. 
Dr.  Schidowitz  referred  to  the  difference  in  values 
between  Brazilian  "  fine  "  and  plantation  rubber,  and 
stated  that  while  his  investigations  enabled  him  to  say 
that  there  appeared  to  be  little  justification  for  this  wide 
variation  in  market  price,  he  would  not  care  'to  make 
any  sweeping  assertions  as  to  the  relative  value  of 
average  first  grade  plantation  rubber  and  the  average 
Brazilian  article.  He  pointed  out,  however,  the  neces- 
sity for  some  system  by  which  manufacturers  could 
test  the  value  of  samples  offered  to  them.  The  average 
manufacturer  knew  roughly  what  might  be  expected 
from  Amazonian  rubber,  but  the  variations  in  planta- 
tion rubber  still  puzzled  him.  A  .scientific  method  of 
valuation  was  even  more  urgently  necessary  than 
standardisation  of  grades,  and,  in  fact,  standardisation 
must  be  largely  dependent  on  correct  valuation.  As  to 
the  question  of  \\  hether  any  scientific  method  was  actu- 
ally available,  he  thought  he  was  justified  in  saying  that 
they  were  now  in  a  position  to  place  a  scheme  of  the 
nature  indicated  on  a  practical  footing. 

Recent  developments  have  in  no  way  shaken  Mr.  C. 
Arthur  Lampard's  belief  in  the  future  of  the  rubber 
plantation  industry,  and  at  the  meeting  of  the  Sialang 
Rubber  Estates  on  Thursday  he  again  put  forward  the 
reasons  for  his  faith.  In  the  first  place  he  calculates 
that  the  world's  requirements  are,  in  all  probability, 
120,000  tons,  of  which  the  plantations  are  capable  of 
supplying  between  40,000  and  45,000  tons.  Produc- 
tion is,  of  course,  increasing  rapidly,  but,  even  if  the 
consumption  were  to  remain  at  round  about  its  present 
figure,  it  would  be  years  before  the  whole  of  the  needs 
could  be  supplied  from  the  plantations.  Secondly,  Mr. 
Lampard  claims  that  it  is  quite  impossible  that  rubber 
can  be  produced  in  South  America  at  anything  like 
the,  low  cost  of  the  cultivated  article,  and  he  evidently 
does  not  see  much  cause  for  alarm  in  the  Brazilian 
Government's  proposals  to  help  the  industry.  Xor  is 
there  any  if  the  estimates  put  forward  by  his 
colleague,  Mr.  George  Croll,  are  realised.  Last  year 
the  Sialang  Co.  produced  its  rubber  at  an  f.o.b.  cost 
of  rather  less  than  is.  2d.  per  lb.,  and  although  it  may 
be  slightly  higher  in  the  current  year  owing  to  new 
areas  being  brought  into  tappmg,  Mr.  Croll  believes 
that  when  the  estates  are  in  full  bearing  the  cost  will 
be  brought  down  to  8d.  per  lb.     If  that  is  true,  there  is 
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little  cause  to  worry,  even  if  the  price  of  rubber  should 
fall  to  2s.   6d.   per  lb.   as  a  permanent  thing. 

Mr.  George  B.  Dodwcll,  chairman  of  the  Malacca 
Rubber  Plantations,  was  not  unduly  optimistic  in  the 
expression  of  his  views  as  to  the  future  of  rubber  at  the 
meeting  on  Tuesday,  but  he  was  quite  cheerful  and 
seemed  to  have  little  fear  of  the  company  not  being  able 
to  give  a  g<x)d  account  of  itself.  The  sudden  drop  of 
about  IS.  per  lb.  in  the  price  of  rubber  within  a  space 
of  two  months  naturally  upset  the  calculations  which 
had  been  made,  and  produced  a  situation  where  the  fall 
could  not  be  automatically  adjusted  by  an  increase  in 
produi-iion.  For  this  reason  the  directors  have  deemed 
it  advisable  to  postpone  until  later  in  the  year  any  con- 
sideration of  the  payment  of  a  further  interim  dividend 
on  account  of  the  current  12  months,  and  they  warn 
shareholders  that  a  conservative  policy  as  regards  divi- 
dends must  be  followed  for  a  time,  but  none  the  less 
they  regard  the  outlook,  both  immediate  and  remote, 
as  very  hopeful.  With  regard  to  the  vexed  question  as 
to  the  best  method  of  selling  the  rubber,  Mr.  Dodwell 
is  a  strong  opponent  of  the  system  of  holding  periodical 
auctions,  which  he  regards  as  most  unsatisfactory  and 
as  favouring  the  buyer  at  the  expense  of  the  seller!  The 
directors,  therefore,  would  be  prepared  to  co-operate 
with  other  producing  companies  in  giving  a  fair  trial 
to  any  scheme  which  offers  a  reasonable  prospect  of 
providing  methods  of  sale  more  suitable  to  the  present 
state  of  the  industry. 

Rumours  have  recently  been  current  of  preparations 
being  made  for  a  new  attempt  to  break  the  power  of  the 
Standard  Oil  Trust.  According  to  one  storj',  which 
came  from  \ew  York,  the  first  attack  is  to  be  made  on 
the  monopoly  of  the  "  Octopus  "  in  the  United  States 
and  in  Mexico,  and  will  be  made  by  the  Waters-Pierce 
Oil  Co.  That  company  at  one  time  had  the  exclusive 
monopoly  of  the  sale  of  the  Standard  Oil  products  in 
the  South-Western  States  and  in  Mexico,  but  since  the 
dissolution  it  has  become  an  independent  undertaking. 
It  was  said  that  for  the  purposes  of  the  fight  the  capital 
would  be  increased  from  ;^8o,ooo  to  ;^2,ooo,ooo,  and 
that  the  support  of  the  Rothschilds  had  been  secured, 
but  the  last  part  of  the  story  is  denied.  Another  report 
states  that  the  Waters-Pierce  and  the  Pierce  Fordyce 
Oil  Association  are  to  be  amalgamated,  and  the  capital 
raised  to  ;^8,ooo,ooo. 

Jeeam  KunBER  Estates. — In  the  year  ended  March  31  a  crop 
of  102, iSr  lbs.  of  rubber  was  obtained,  being  28,681  lbs.  in 
excess  of  the  estimate  and  52,547  lbs.  more  than  for  the  previous 
year.  The  average  gross  price  was  3s.  7.84d.,  and  the  cost  of 
production  worked  out  at  is.  ii.gqd.,  which,  although  sub- 
stantially lower  than  last  time,  is  still  fairly  high.  Gross  re- 
ceipts were  ;^6,()07  larger  at  ^18,213,  and  the  nett  profits  were 
;f4,4i4  up  at  ;^8,9i53,  out  of  which  ;^i,5co,  as  against  £^S°'  ^•'^ 
been  put  to  depreciation  fund  and  ;if  2,500  as  against  ;^i,ooo  to 
general  reserve.  After  making  these  adjustments  the  nett 
balance,  including  ;^762,  or  ;^265  less,  brought  forward,  was 
£^,~2c,.  and  the  dividend  is  further  increased  from  10  per  cent, 
to  12},  leaving  ;^i,n4,  or  £352  more,  to  be  carried  forward. 
Expenditure  on  development  came  to  ^^^,326,  making  a  total 
of  ^(,"40,003,  and  ;^4,in  was  spent  on  buildings  and  machinery, 
increasing  the  total  to  ;^7,794.  Stocks  of  rubber  are  jf  1,76s 
larger  at  jf6,88c),  and  cash  is  ;/ri,078  up  at  ;^4,i43.  For  the 
current  year  the  crop  is  estimated  at  132,000  lbs.,  and  contracts 
have  been  made  for  the  delivery  of  27  tons  at  prices  ranging 
from  4s.  to  4s.  6d. 

Strathmore  Rt'ODER.— This  little  company  only  began  tapping 
in  February,  iqi2,  and  between  that  date  and  December  31  it 
collected  21,588  lbs.  of  rubber  as  against  a  revised  estimate  of 
16,000  lbs,  The  gross  price  re.ilised  was  4s.  i.66d.,  while  the 
cost  of  production  f.o.b.  Port  Swettenhara  was  2s.  2.82d.,  and 
the  selling  ch.irges  3.36d.  per  lb.  N'ett  profits  after  writing 
off  iC^gi  for  balance  of  preliminary  expenses  amounted  to 
;f3,223.  and  the  company  enters  the  dividend-paying  list  with 
a  distribution  of  5  per  cent.,  leaving  ;f68o  to  be  carried 
forward  subject  to  income-tax  and  directors'  fees.  As  already 
announced  this  company  proposes  to  take  over  the  undertaking 
of  the  Ulu  l?uloh  Estate  by  an  exchange  of  shares,  and  to  enable 
the  directors  to  carry  out  this  arrangement  it  is  proposed  to 
increase  the  capital  from  ;^65,ooo  to  ;^85,ooo. 

Java  United  Plantations. — In  their  report  for  the  six  months 
ended  December  31  the  directors  say  that  they  have  had  under 
their  careful  consideration  the  desire  expressed  at  the  last 
annual  meeting  that  the  tobacco  undertajting  should  be  re- 
duced or  parted  with  on  account  of  its  speculative  nature.  As 
the  investing  public  in  Holland  does  not  seem  averse  from 
taking  the  risk  of  tobacco  cultivation,  the  directors  have  been 
engaged  for  some  time  past  in  negotiations  with  the  managing 
director,  who,  in  co-operation  with  his  Dutch  friends,  has 
made  proposals  for   the  purchase  of   the  tobacco  undertaking 


represented  by  the  shares  held  ia  the  AflMSfdaai 
fabak  Maattchappij  and  other  local  compMica.  ThM*  we- 
poaali  provide  for  the  lale  of  the  tokacco  iiuimt  (or  Zw£ri 
payable  a»  to  ^41,667  in  caah  and  a*  to  Z«v>ao  by  tkr  Mf 
't  L  !^  '^  company  of  50,000  aharea.  In  mximneiMUaf  the 
shareholder*  to  ratify  the  proviaional  arreemanta  antM«d  imttt 
the  director*  state  that  the  caah  to  be  received  from  tlw  Mr- 
( haser  would  be  (uffirient  to  diacharge  all  the  liakilMaa  «f  dM 
company,  and,  together  with  the  pro6t  now  behw  catried 
forward,  to  leave  sufficient  fundt  in  hand  to  aMat  the  iwibaMa 
requirements  of  the  coflee  and  rubber  e«Ule«  until  they  cooM 
into  full  bearing.  Further,  by  diapoaing  ol  the  tobacco  noder- 
taking  the  company  is  relieved  tiam  the  need  o(  raisioc  addi- 
tional working  capiul  which  otherwise  woold  have  him  ia- 
evitable,  and  they  therefore  feel  that  the  realiaatioo  U 
particularly  opportune.  As  regards  the  resulu  foe  Iba  kalf- 
year  the  nett  profits,  after  transferring  Zs.ota  to  depreciatioo 
fund,  were  ;{:i4,954,  out  of  which  /a,ooo  Is  written  oe  ander- 
writing  commission  and  ;^  12,954  is  carried  forward. 

United  .Sua  Betonc  Kuaaet  E»tai«s.— The  crop  of  rabber 
for  1912  showed  an  increase  of  36,033  lbs.  at  ar/i*  Iba  .  the 
average  output  per  tree  having  been  at  the  rate  of  1.43  Iba 
per  annum,  and  the  cost  of  production  f.o.b.  was  reduced  by 
7.43d.  to  2.K^  An  average  groat  price  of  31.  ti.iid.  was 
realised,  and  the  total  income  came  to  ;£8,7ao,  while  neti 
proats,  after  charging  all  London  cxpeuaea.  were  /i,ok>. 
giving,  with  the  balance  brought  forward,  £iJS6<)  to  be  dealt 
with.  Out  of  this  ^^2,284  is  written  off  for  London  expendi- 
ture since  the  inception  of  the  company  on  July  15,  1909.  to 
December  31,  1911,  and  /i,i8i  is  allowed  for  dcpreciatimi. 
leaving  £40^  to  be  carried  forward.  During  the  year  £9.14^ 
was  spent  on  maintenance  and  development,  and  property  ac- 
count was  increased  by  jf 3,254  to  ;f 37.507  by  the  purchase  of 
the  Sua  Jetan  Estate.  Property  account,  leas  Z4.500  r*. 
ceived  from  the  vendors  as  compensation  for  shortage  in 
certain  areas,  shows  an  increased  balance  of  ;f 3,14$  at  CV'Vt 
owing  to  the  above-mentioned  purchase.  Loana  oa  aoitgafe 
have  risen  by  l3a,tfA  to  ;^a5,ooo,  an**  sundry  creditors  te«a 
been  reduced  by  ;f5,ioi  to  ;^977.  Other  chaacea  ia  die  hal* 
ance-sheet  are  too  small  to  require  mention,  la  the  carrant 
year  a  crop  of  83,000  lbs.  is  expected. 

BiKiT  Mertajam  RfBHKi.— In  the  year  ended  March  31  ibis 
company  made  a  profit  of  ;fii,2K3,  or  an  increase  of  /9,at8, 
and  with  ;^2,o64  brought  forward  the  amount  available  waa 
;£^'3>347'  After  writing  j^2,2qi  off  pte!iminary  expeaaea.  the 
directors  pay  their  first  dividend  at  the  rate  of  6}  per  cent.. 
and  carry  forward  j£i,7<x).  The  yield  of  rubber  was  16,3^ 
lbs.  larger  than  the  estimate,  and  exceeded  the  previoua  years 
output  by  83,497  Ibs^  at  126,358  Iba.,  bat  the  average  gfoaa 
price  was  7.58d.  less  at  4a.  2.74d.,  and  the  "  all  in "  cost 
was  heavy  at  2S.  5.8id.  This,  however,  is  only  to  be  expected 
in  the  early  stages  of  production,  and  for  the  current  year  it 
is  estimated  that  the  output  will  be  35o,ocx>  lbs.,  aitd  tlie  coat 
f.o.b.  Penang  is.  3\&.  Contracts  have  been  made  (or  the 
delivery  of  33  tons  dfuring  1913  at  prices  ranging  from  4s.  4|d. 
to  4s.  6)d.,  and  of  12  tons  for  delivery  between  July,  ■•>i3> 
and  June,   1914,  at  3s.   5)d. 

Societe  Fxancaise  iw  PETtoLt.— During  the  year  aaded 
December  31  drilling  operations  were  carried  oa  at  the  bmahnle 
No.  5  and  the  borehole  on  the  Takinta  Cooceiaioa.  The  %X*. 
had  reached  a  depth  of  2,185  it.  when  work  was  insneaded  tor 
financial  reasons,  but  on  the  Takinta  Concession  the  Dotabola  la 
down  2.731  ft.,  and  drilling  is  still  in  prugreaa.  Ia  viewef  the 
exhaustion  of  the  funds  agreed  to  be  provided  by  the  Takiala 
Oil  Co.  for  drilling  upon  the  Takinta  Cbaceadoa,  it  bacaaM 
necessary  in  December  to  enter  into  negotiations  with  that  cnai- 
pany  for  a  modification  of  their  rights,  and  a  new  agieentat 
was  made,  by  which  this  company  undertook  to  cootinne  at  iu 
own  expense  the  well  drilled,  on  the  condition  th»t  the  royalty 
payable  by  the  Takinta  Co.  in  the  event  of  oil  bring  strwck  ta 
payable  quantity  should  be  iacieaaed  from  10  per  ceat.  to  a?. 
The  Takinta  Co.,  however,  has  the  tight  to  have  the  royalty  re- 
duced to  15  per  cent.,  provided  that  *>  days  at  lea«  belwe  oil 
is  struck  in  paying  quantity  it  sh.ill  have  paid  tbt  aaoaMM- 
pended  in  excess  of  the  funds  originally  provided.  Ol  »>  Mssse 
of  /■  22,000  in  as.  preference  shares  made  a  year  ago,  aboal  to 
per  cent,  went  to  the  underwriters,  who  received  y  caaaidanra. 
tion  a  call  on  the  remaining  unissued  piefeieace  «arw^_Tbe 
amount  then  rai-sed  is  practically  exhaustej,  and  '■?«»»■*» 
enable  the  company  to  procure  further  wortuag  eaptttJ^W* 
directors  have  obtained  the  consent  of  toae  of  <be  MiMwaea 
shareholders  to  surrender  part  of  their  ofKioas,  aad  tby  mm 
ask  the  shareholders  to  subscribe  for  some  of  (besa  gtaftliatn 
shares,  which  are  entitled  to  75  per  cent.  <A  aay  pwts  — ■»- 
Unless  a  substantial  amount  is  taken  up.  it  will  ba  aooaaary  to 

cease  work.  

\ew  ZtAi_4Nn  O1LFIW.DS.— The  report  and  accnaati  for  Ibe 
15  months  ended  September  jo  is  far  frooi  being  a  cbaarfal 
document.  Sites  of  two  vrells  were  chosen  and  an'Hag  was 
commenced  in  Au«u»t.  ton.  but  the  work  ptoreedad  twwlyaaa 
under  great  difficulty  until  the  begiaoin|(  ol  Jaaaary.  TbM 
the  manager  reported  that  owing  to  the  caviag  Mtato  ao«e  other 
means  of  drilling  would  have  to  be  fesortcd  to,  aad  a  iwtary 
drilling  plant  was  sent  out.  This  plaat  »xxi^  aaxly  ta  Jaae. 
and  the  working  trials  were  said  to  be  toOM  WMMacWry.  lb* 
depth  of  the  bore  having  been  increatad  faoM  4J0  «:  •»  ^fL?! 
after  only  10  days  of  actual  drilling.  FavonaMa  tadKaUaaa 
of  gas  .-iiid  oil  wifre  met  with  at  varying  defNba,  bat  wbMtba 
vrell  was  down  i.ww  ft.  the  plinl  broke  down,  aad  H  bM  (MM 
been  found  impowible  to  carrv  this  well  brrnad  t.jP*  R.  B 
view  of  all  the  circumstances  the  aMUMge*  adeiaad  -*-'  " 
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well  should  be  drilled,  but  the  directors  decided  that  with  the 
very  small  amount  of  working  capital  remaining  it  was  im- 
possible for  them  to  authorise  new  work  until  arrangements 
had  been  made  to  improve  the  company's  position.  Negotia- 
tions for  providing  further  capital  were  unsuccessful,  and  the 
directors  now  propose  to  create  500,000  profit-sharing  priority 
shares  of  as.  each  entitled  to  cumulative  preferential  interest 
'  at  the  rate  of  10  per  cent,  per  annum.  It  is  further  proposed 
that,  subject  to  the  payment  of  this  preferential  interest,  the 
new  shares  shall  be  entitled  to  75  per  cent,  of  any  surplus 
profits. 


The    Week   in   Mines. 


Following  a  fresh  display  of  weakness,  attributed 
partly  to  developments  in  the  Balkans  which  had  induced 
Continental  operators  to  liquidate  some  of  their  commit- 
ments, the  Mining  markets  improved  considerably  in 
tone — that  is,  after  the  carry-over  had  been  arranged. 
South  African  shares  advanced  generally,  under  the  lead 
of  diamond  descriptions,  and  base  metal  shares,  after 
being  depressed  by  the  weakness  of  the  metal  markets, 
recovered  appreciably  in  the  latter  part  of  the  week. 
The  carry-over  was  easily  arranged,  the  open  position 
showing  a  further  reduction.  Rates  of  continuation 
were  6  to  7  per  cent,  as  a  rule,  the  same  as  on  the  last 
occasion,  but  Rio  Tinto  was  carried  over  at  4^  to  5J  per 
cent.,  or  J  per  cent,  more  than  on  the  last  occasion.  ' 

South  and  West  African  Shares. 

The  South  African  market  was  rather  dull  at  the 
beginning  of  the  week,  but  strengthened  considerably 
later  on  local  and  Continental  buying  and  bear  cover- 
ing. Diamond  shares  were  in  fair  request,  particularly 
De  Beers  Deferred,  which  rose  sharply  in  intelligent 
anticipation  that  the  final  dividend  would  amount  to  20s. 
per  share — an  expectation  which  was  duly  fulfilled. 
Premier  Deferred,  Jagersfontein,  and  Frank  Smith's 
were  in  good  request,  too.  Among  Transvaal  shares, 
the  Far  Eastern  Rand  group'  regained  an  early  fall, 
which  followed  the  reports  that  the  strike  of  miners  was 
spreading.  The  dividend  announcements  created  a  good 
impression,  especially  the  Knights  and  Randfontein 
Central  declarations.  Both  of  these  shares  rose  sharply, 
and  Rand  Mines  and  other  Parisian  favourites  rallied  to 
an  appreciable  extent.  In  the  Rhodesian  section, 
Chartered?,  after  being  sold  down  to  17s.  3d.,  rallied  to 
19s.,  and  New  Found  Out  rose  2s.  to  3s.  6d. 

West  African  gold  shares  were  favourably  affected  by 
the  declaration  of  a  maiden  dividend  by  the  Gold  Coast 
Amalgamated,  and  the  Taqu;ih  directors'  statement 
regarding  dividend  prospects,  though  prices  show  little 
change,  business  having  been  on  a  negligible  scale. 
Nigerian  tin  shares  were  at  first  weak,  but  partially 
recovered  in  sympathy  with  a  rally  in  the  metal 
market. 

Copper  and  Miscellaneous. 

The  principal  copper  shares  have  met  with  a  fair 
amount  of  support,  and  Amalgamated  and  Rio  Tinto 
rose  to  67 1,  and  72I  respectively.  Realisations,  however, 
caused  a  relapse,  weaker  advices  being  received  from 
the  bourses.  The  Cloncurry  group  has  been  dull, 
but  Tanalyk  rose  to  2|-  on  news  of  favourable 
developments  on  the  company's  Mambet  mine. 
In  the  Australasian  department  the  chief 
feature  has  been  the  strength  of  Waihi  descriptions, 
apparently  on  buying  by  those  in  possession  of  advance 
information  from  the  mine,  but  West  Australian  shares 
have  weakened  generally.  Broken  Hill  shares  were  dull, 
but  recovered  later  on  the  firmness  of  lead,  the  high  price 
of  which  should  materially  benefit  the  companies  during 
the  present  half  current. 

Mexican  mines  have  been  weak,  owing  to  unsatisfac- 
tory reports  regarding  the  political  situation  in  the 
Republic.  Cobalt  Silver  shares  have  been  easier,  and 
Sopa  Diamond  has  declined  on  the  delay  in  beginning 
washing  operations.  Malayan  tin  shares  have  been 
offered,  and  are  lower  on  the  week. 


MINING     NEWS. 

Frank  and  unbiassed  answers  are  given  to  all  questions  relating 
Mines.       Address    Editor    Mining    Section    and    enclose    Onb 
Shilling  for  each  question  asked.     No  bucket  shop  circular  cr 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Mineral  Odtput. — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  May  amounted  to  57,866  ounces,  valued  at  £2n-z,^$2,  as 
compared  with  ;( 234,407  in  the  same  month  of  191 2.  We  append 
a  table  showing  the  production  for  each  month  since  January, 
1909. 


Month. 

1909. 

1910. 

1911. 

1912. 

1913- 

£ 

£ 

£ 

£„ 

c 

January    . . 

204,666 

227,5" 

207,903 

214,918 

220,776 

February.. 

192.497 

203,888 

203,055 

209,744 

208,744 

March  .... 

202,157 

22e,385 

23«,947 

215,102 

257.797 

April 

222,700 

228,213 

221,296 

221,476 

241.098 

May   

225.032 

224,888 

2:1,413 

234,407 

242.452 

June 

July   

217,600 

214,709 

215,347 

226,867 

— 

225.234 

•95.233 

237,517 

240,514 

— 

August 

228,296 

191.423 

243,7'2 

239.077 

— 

September 

213,249 

178,950 

225,777 

230,573 

— 

October    . . 

222,653 

234,928 

218,862 

230,072 

— 

November 

236,307 

240,573 

214,040 

225,95 

— 

December 

233.397 

199.500 

217,026 

218,661 

— 

Totals 

2,623,788 

•,}68,20i 

2,647,894 

4,707.368 

1,170,867 

Notice  is  given  that  coupons  due  Julv  10  on  the 
Imperial  Japanese  Government  four  and  a-half  per  cent,  loan 
(second  series)  for  ^30,000,000  will  be  paid  by  the  Yokohama  Specie 
Bank,  Ltd. 


The  number  of  producers  was  185.  Production  of  other  metals 
was  as  follows: — Silver  14,030  ozs.  ;  lead  36  tons;  coal  19,685 
tons;  chrome  ore  3,747  tons;  diamonds  103  carats  worth  £610; 
and  diamonds  not  previously  declared,  291  carats  valued  at  ;f4.i35. 
The  steady  increase  in  the  value  of  diamonds  recovered  is  an  inter- 
esting feature  of  recent  returns. 

Village  Maix  Kf.ef. — Operations  in  1912  resulted  in  a  nett 
profit  of  ^^443,176,  making,  with  the  sum  brought  in,  jQyoyfino. 
Dividends  Nos.  23  and  24  of  7s.  each,  tax  free,  have  been 
paid,  and  ;^377,24o  is  carried  forward.  The  directors  now 
recommend  a  dividend  (No.  24)  of  7s.  per  share,  tax  free,  for 
the  current  half-year.  Capital  expenditure  has  now  ceased, 
and  any  further  outlay  will  be  charged  to  revenue.  During 
the  year  the  company  increased  its  holdings  of  Village  Deep  by 
purchasing  17,352  shares,  bringing  the  total  up  to  87,352  shares. 
The  payable  ore  reserves  are  estimated  at  1,683,066  tons,  worth 
33s.  7d.  Last  year's  profits,  it  may  be  noted,  were  the  largest 
in  the  history  of  the  company,  but  the  life  of  the  mine  is 
reckoned  at  less  than  four  years,  and  a  reduction  in  profits 
during  the  last  three  years  must  naturally  follow. 

Exploring  Lands  and  Minerals  Co. — The  directors  state 
that  expenses  in  1912  were  met  out  of  revenue,  but  they  have 
written  off  the  total  expenditure  incurred  in  investigating  and 
working  several  properties  held  on  option  which  did  not  turn 
out  satisfactorily.  As  against  this,  however,  the  directors  point 
out  that  there  is  a  very  large  unrealised  profit  on  the  company's 
Nigerian  interests,  which  will  far  more  than  cover  the  loss 
written  off  this  year.  The  directors  consequently  consider  they 
are  now  in  a  position  to  carry  out  the  distribution  of  shares  in 
the  Ex-Lands  Nigeria,  Ltd.,  and  they  therefore  propose  to  de- 
clare a  bonus  in  fully-patd  shares  in  that  company.  The  liquid 
assets  at  June  12,  1913,  were  as  follow  : — Cash  at  banks, 
^^5,683 ;  cash  on  loans  against  security,  .^33.666 :  debentures 
and  shares  "  immediately  realisable,"  ;^i8,36i,  or  a  total  of 
£S7u^o. 

Benoni  Consolidatei)  Mines. — The  report  for  191 2  states  th.nt 
at  the  close  of  191 1  the  payable  ore  reserves  amounted  to  606.839 
tons,  and  at  the  time  of  suspension  of  operations  to  537,475  tons 
over  a  milling  width  of  44.74  ins.,  and  of  the  assay  value  of 
6.43  dwts.  Operations  ceased  at  the  beginning  of  May,  and  the 
causes  which  led  to  their  suspension  and  the  results  up  to  that 
dp.te  were  fully  dealt  with  at  the  last  annu.al  meeting.  During 
the  year  the  company's  bankers  registered  a  first  mortgage  bond 
over  the  assets  of  the  company,  and  a  second  bond  was  similarly 
registered  by  the  lenders  of  /^2z,ooo.  Negotiations  for  the 
amalgamation  of  the  company  with  the  Apex  Mines  and  the  pro- 
vision of  working  capital  with  the  necessary  guarantees  have 
been  proceeding  for  some  time.  Owing  to  the  unsettled  state  of 
European  affairs  no  definite  result  has  ensued,  but  the  directors 
hope  that  with  an  improvement  in  the  outlook  it  will  be  possible 
to  submit  a  concrete  scheme  to  shareholders. 

The  Globe  and  Phcenix  Agit.\tton. — It  is  announced  that  Mr. 
Blair  Reynolds  has  resigned  his  position  as  chairman  of  the 
company. 

Jagersfontein  Diamond. — At  the  meetine  of  the  New  Jagers- 
fontein Mining  and  Exploration  Co.  it  was  stated  that 
the  profit  and  loss  account  disclosed  th.at  /r.194,767  had  been 
carried  down,  being  ^-^o.^jS  more  than  last  year.  The  profit 
tax  was  estimafed  .at  ;^ 48, 458,  or  pf  5,723  mo'e  than  last  year. 
and  equal  to  iii  per  cent,  of  the  profits  divisible  among  the 
shareholders.  Expenditure  amounted  to  ;ifSq6,So5,  from  which 
must  be  deducted  /4S.806  for  machinery  and  stores  purchased 
and  paid  for  in  En?lind.  leaving  a  balance  of  /'S47.990  actn- 
allv  spent  within  the  T'nion  for  the  production  of  jfi.2^o.oS-! 
worth  of  diamoids  Dividends  paid  during  the  year  amciinted 
to  /■382.500.  or  £42.Kno  lef=s  than  in  the  previous  year.  He 
predicted  that  the  shareholders  would  receive  a  normal  divi- 
riend  of  72  oer  cent,  during  the  current  vear.  Sir  David 
Harris  then  proceeded  to  criticise  the  report  of  the  Senate  Select 
Committee  on  the  diamond-cutting  industry.  He  contorted 
some  of  the  statements  made  bv  members  of  the  committee,  and 
maintained  tb^t  the  majcitv  report  was  not  in  accordance  with 
the  weight  and  value  of  the  evidence  given  before  the  com- 
mittee.    He   could   hardly   realise,  he  said,   that    a,ny  Govern- 
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ment  would  be  so  unwise  as  to  endeavour  to  bolster  up  a  bastard 
industry  at  the  expense  of  the  legitimate  and  natural  indus- 
tries of  the  Union.  This  project  is  popular  as  part  of  the 
scheme  of  high  protection  now  being  assiduously  fostered  by 
so-called  Union  patriots,  but  the  attitude  of  the  present  Govern- 
ment is  not  enthusiastically  in  its  favour. 

Gold  Coast  AMALaAMATEix— l"or  the  year  ended  March  31  a 
nett  profit  of  jf 22,296  was  realised,  to  which  has  to  be  added 
jf  88,502  brought  into  the  accounts.  Depreciation  in  investments 
amounted  to  ^89,426,  which  has  been  charged  against  the  re- 
serve account,  leaving  the  latter  at  ^^220,274.  The  directors 
recommend  a  cash  dividend  of  is.  per  share,  tax  free,  amounting 
^■^  ;^2i,7i4,  together  with  a  bonus  of  6d.  per  share,  amounting 
to  ;i"io,857,  leaving  ^78,227  to  be  carried  forward.  This  is  the 
company's  maiden  distribution,  but  it  will  be  observed  that 
though  the  prohts  sufficed  to  pay  the  dividend,  they  were  not 
-sufficient  to  pay  the  bonus,  and  consequently  the  carry  forward 
is  reduced  by  about  that  amount. 

Taquah  Mining  an»  Exploh.wion.— The  directors  announce 
that  the  returns  received  from  the  mine  have  enabled  them  to 
repay  £7^,o/\f>  of  the  loan  contracted  against  the  deposit  of 
securities,  which  at  June  30,  1912,  stood  at  ;f  128,046.  Thus  the 
loan  now  amounts  to  only  ;^5o,ooo,  and  arrangements  have  now 
been  made  whereby  the  repayment  in  quarterly  instalments  of 
this  sum  has  been  spread  over  a  term  of  years.  This  will  facili- 
tate the  distribution  of  future  profits  to  shareholders. 

Lake  View  and  Star. — For  the  y£,ar  ended  February  28  the 
nett  profits  amounted  to  .£34,398,  which  has  been  applied  in  the 
payment  of  three  four-monthly  dividends,  aggregating  16  per 
cent.  With  the  corresponding  Westralian  Government  duty  and 
directors'  percentage  of  the  balance  of  ;£23,584  put  forward, 
^15,000  has  been  carried  to  a  reserve  fund,  to  provide  a  work- 
ing balance,  as  proposed  in  last  year's  report,  leaving  £i,i&2 
to  be  carried  forward.  Since  the  close  of  the  financial  year  an 
interim  dividend  of  5  per  cent,  has  been  paid.  The  ore  reserves 
are  estimated  at  412,770  tons,  worth  27s.  7d.  per  ton.  With  the 
exception  of  a  block  of  27,520  tons,  no  ore  below  the  500  ft.  level 
in  the  Hannan's  Star  Mine  has  been  included. 

St.  John  uel  Key. — The  report  for  1912  states  that  the  out- 
put from  the  Morro  Velho  mine  was  21,550  tons  less  than  that 
of  the  preceding  year,  the  mineral  crushed  and  treated  being 
20,400  tons  less.  The  average  yield  was  about  the  same,  viz., 
46s.  per  ton,  but  the  total  output  shows  a  decline  of  £^6,yM. 
It  is  explained  that  the  falling  off  occurred  in  the  second  half 
xif  the  year,  and  that  it  was  entirely  due  to  the  inadequate 
labour  available.  Although  the  working  costs,  ,£253, 166,  were 
;£'i4,o46  lower  than  those  of  191 1,  the  average  of  29s.  4jd.  per 
ton  was  higher,  owing  to  the  smaller  quantity  of  mineral 
treated.  The  profits  amounted  to  ;£i  18,471,  and  though  this 
was  considerably  less  than  those  of  the  previous  year,  viz., 
^^'140,705,  the  total  compares  favourably  with  the  average  profit 
of  the  last  fivj  years,  namely,  ;f  107,750.  The  directors  pro- 
pose to  pay  a  duideiid  of  is.  3d.  per  share  on  the  ordinary 
shares,  less  tax,  making  a  total  of  2s.  for  the  year,  equal  to  10 
per  cent.,  and  the  balance  of  profit  has  been  transferred  to  the 
capital  works  accounts. 

Benue  (Northern  Xigekh)  Tin. — Expenditure  on  prospecting 
operations  in  the  year  ended  March  31  amounted  to  ;^8,775,  and 
the  London  administration  expenses  were  £i,()()$.  The  sale  of 
32,000  shares  in  the  Raginpa  (Nigeria)  Tin  Co.  realised  ;f9,oi6, 
and  this,  with  interest  and  transfer  fees,  &c.,  was  almost 
sufficient  to  meet  the  expenditure  for  the  year  on  prospecting 
.and  administration.  Up  to  date  13  tons  of  tin  concentrates  have 
been  recovered  and  .shipped,  and  5  tons  sold  at  Liverpool 
realised  £122  7s.  per  ton  nett. 

Nakaguta  Extenueu  Tin. — The  report  for  1912  states  that  the 
property  consists  of  seven  alluvial  mining  leases  over  2,240 
acres  on  the  Delemi  River  ;  two  exclusive  prospecting  licenses 
over  four  square  miles,  also  on  the  Delemi  River ;  and  a  further 
exclusive  prospecting  license  over  an  adjoining  area  of  about 
four  square  miles,  making  a  total  area  of  7,360  acres.  The  out- 
put of  tin  oxide  during  the  period  covered  by  the  accounts  of 
about  125  months  was  179  tons,  assaying  about  70  per  cent. 
metallic  tin.  During  the  current  year  the  monthly  outputs  have 
■been  as  follows  : — January,  30  tons;  February,  32  tons;  March, 
45  tons;  and  April,  38  tons;  making  a  total  for  the  four  months 
of  145  tons. 

Dinnixgton  Main  Co.\l  Co. — The  gross  profits  of  this  com- 
pany for  the  year  ended  March  31  amounted  to  ^'75.655  as 
against  ^26,316,  a  very  substantial  increase,  but,  of  course,  the 
profits  for  the  previous  year  were  adversely  affected  by  the  coal 
strike.  Depreciation  and  interest  absorb  /."5,25i  more  at 
;^i7,36o,  making  the  nett  profit  ;f44,o88  more  at  /"s8,2q;.  The 
sum  brought  forward  is  ;£  10,336  against  ;f  9,870,  making  the  dis- 
posable balance  /[dHAi^i  as  compared  with  /,"24,o86.  It  is  pro- 
posed to  write  off  leases  and  options  acquired  ;{,'i2,5oo,  to  pay  a 
dividend  on  275,000  ordinary  shares  of  \^  per  cent,  for  the  year, 
to  pay  .in  account  of  arrears  of  dividend  on  261,022  ordinary 
shares  6  per  cent.,  and  to  carry  forward  ;f  15,711).  Last  year  a 
dividend  of  5  per  cent,  was  paid.  Miners'  wages  have  been  .id- 
vj\nced  by  15  per  cent,  since  the  date  fjf  the  last,  annual  meeting 
and  now  stand  at  65  per  cent,  above  the  1888  basis,  which  is  the 
maximum  fixed  by  the  Conciliation  Board.  The  operation  of  the 
■Coal  Mines  Act  and  the  National  Insurance  Act  li.is  materially 
increased  the  cost  of  production.  Selling  prices  of  coal  and  coke 
improved  during  ffie  year,  and  the  prospects  for  the  curient  year 
are  fairly  gix)d.  An  additional  9rea  of  843  acres  has  been  taken 
on  lease,  and  a  further  504  acres  have  been  arranged  for,  both 
of  which  will  be  worked  from  the  existing  pits. 

Malthy  Main  Coi.ukrv. — Cross  profits  in  the  year  ended 
March  31  Hinounted  to  / 15,826.  which,  after  deducting  interest 
and  depreciation,  is  reduced  to  j£6,a35.     It  is  proposed  to  carry 


this  balance  forward.  The  oatptit  baa  now  reached  tfioo  < 
per  day,  but  siimt  difficulty  ha*  bees  cxpericnoad  in  fctiing  ih* 
proper  number  of  men  required.  The  equipotCBt  <A  No.  i  *batl 
i«  practically  completed,  and  it  will  be  ready  f^T  <  --><  -".nita^  ■• 
soon  as  it  is  required. 


Notes  on  Books. 


We  have  re<:cived  a  copy  of  the  new  cdiliun  of 
Garcke's  Manual  of  Electrical  L'ndertakings,  iKcoot- 
panied  by  an  exceik-nt  map  showing  the  areas  of  the 
various  light,  power  and  traction  undrrukings  in  the 
United  Kingdom.  The  volume  ha%  grown  in  bulk  to 
close  on  2,000  pages,  and  it  deals  very  cxbau»iively 
with  the  affairs  of  all  the  concerns  that  come  within  its 
.scope,  balance-sheets  and  statistics  (or  a  number  of 
years  being  given  wherever  available.  It  is  an  indis- 
pensable reference  book  for  those  who  are  interested 
in  the  subject. 


Messrs.  C.  Mathieson  and  Soo<  have  jutt  iaM«d  Ko.  10  of 
their  useful  little  handbook.  Rubber  Faelt  and  Figaru,  whi^  baa 
been  fully  brought  up  to  date  with  the  anistaace  ci  the  Mcrttariaa 
of  the  different  companies.  In  the  eight  months  which  have 
elapsed  since  No.  9  was  published  there  have  beea  maay 
additions  to  the  numbers  of  shares  issued  and  to  the  acres  plaaMd. 
while  several  of  the  newer  companies  have  become  prodaoars. 
Particulars  as  to  acres  planted  and  the  biKbeM  and  toe  ml  prices 
and  dividends  for  the  current  and  previoos  years  back  to  1910,  the 
yearof  the  ' '  boom,"  are  given,  together  with  estimates  (or  the  current 
year  and  the  monthly  outputs  of  J05  estate*.  Conditions  are  too 
unequal  at  present  for  any  comparison  to  be  made  or  the  cost  ef 
production  per  lb.,  as  this  varies  from  aboal  3s.  per  lb.  in  ibe  case 
of  young  trees  being  tapped  down  to  nearly  is  in  the  case  of 
some  older  and  more  favoured  concerns.  The  little  book  cooiaios 
all  essential  details,  and  even  gives  a  list  of  the  forward  sales  whicfa 
have  been  made  by  some  companies  at  hicher  prices  than  those 
now  ruling.    .Mtogether  it  is  an  excellent  shillingsworth. 


Shawinigan  Water  and  Power  Co. — Cross  earnings  for  Jklay, 
$133,900,  as  against  •102,500  for  May.  1912. 

The  .\frican  Banking  Corporation,  L4d  ,  has  opened  a  braocb  al 
Keiskama  Hoek. 

The  Union  Bank  of  Canada  has  opened  a  brancb  at  Shaofb- 
nessv,  Saskatchewan. 


New  Zealand. 


A    Wealthy  Country,    Splendid   Climate.   Fotik 
Soil,  Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  pcrccatagc  oi 
grain  and  Umbs  being  phenomenally  bigb. 
New  Zealand,  a  country  as  large  a*  tltc  United 
Kingdom,  with  but  a  million  populalioo,  has  an 
annual  expart  of  raw  pcodoct*  «TC*edini  Twenty 
Million  Pounds  sterling. 

New  Zealand  Is  rich  bi  €OAL.    BOH. 

CUM.  COLO  AND  SILVEK.    TMal  jWd  •! 

Oac  Haadred  aad  Twenty  MflHi 

Over  Fifteen  Million  Pounds  have  beta  advanced 
by  Government  to  Farmcn and  ▼oritcn  fee  Impravc 
mcnts  and  Buildingi  at  a  low  fsl*  of  brill  irt. 
The  Railways,  3,000  milts,  T«lt«tapbs  aad 
Telephones,  80,000  miles,  art  owned  aad  cpsiaitd 
by  the  State. 

New  Zealand  has  the  Ugbtit  weahb  rate  aad  tbe 
lowest  death-rale  in  the  World. 
To  those  desirous  of  making  a  boaac  in  a  new 
countr>-.  New  ZeaUad  ofitfs  toBd  advaalagia. 
Exci-Ucnt  StcanMUp  Scrvicts  are  ran  AtscI  to  Ntw 
Zealand  by  the  Shaw  Savill  aad  AWoa  Com- 
pany, Umtted,  New  Zealand  SUppiag  CoHvaay, 
Umlted,  and  tbe  Fedttal  aad  SUrs  Uaea. 


Full  informatioa  is  snpplied  free  by 

THE  HIGH  COMMISSMNEI  FOB  NEW  lEAUND. 

13,  VKtofia  Street,  W«Hinin*>«r.  Lordoa,  S.W. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


HOME   RAILWAYS. 


Shares  {i 

each,  eicept 

where 

Otherwise  stated. 
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0 
0    - 

"f 
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Name. 
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git 

u  ^ 

^«r 
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■Ss 

°-i: 
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<^ 

Ou 

0 

u 

15/6 
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South  Africah. 


3^ 

20/6 

4/6 

si' 

5i 

I 

2i 


I2/Q 

66 


1/3 

3/ 
5/ 

1/9 
1 8/6 
30/3 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban.  £4 
Central  Mining, /12.... 

Cons.  Gold  Fields    

Cons.  Langlaagte,  £1 . . 

Crown  Mines,  10/ 

East  Hand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  ^i. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Junipers 

Kleinfontein 

Knigbts  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton   .. 


16/ 

tS/P 

if* 

"A 

1* 

im 

rt 

^ 

I 

i 

24 

I 

i|| 

6/ 

7 

ti 

241( 

i| 

i« 

i| 

m 

3* 

jl 

fi 

B 

i 

f 

3I 
20/3 

2§ 

I 

i 

H 

Mozambique    

I  Modderfontetn    

Modder"B" 

New  Goch    

New  Primrose     

New  Unified,  £1 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  8c  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  .. 

Van  Ryn    

Welgedacbt 

West  Rand  Consols  ., 
Witbank  Colliery  .... 
Wolhuter.  £1 


lfi/9 


Brakpan sj 

Cinderella Consol   ....     ^ 

City  Deep a}| 

Durban  Deep    1^ 

Ferreira  Deep 3 

Geldenbuls  Deep    ....  lU 

Jupiter J% 

Knight  Central... 4 

Knigbts  Deep   2I 

Main  Reef  West A 


Blauuwbosch  £1 5f| 

DeBeersDeferred£2/i02o|| 
Do.    Preferred £2/ioi6J 

Frank  Smith,  7/6 13/6 

Jagersfontein  Ord '  6J 

Koffyfontein 2J 

Amalgamtd.Props.,  5/  2/4^ 

Antelope,  5/- 3/6 

BechuanalaudEx 5/3 

Bucks  Reef    9/ 

Chartered  B.S.A 19/4J 

Cam  &  Motor,  fy.  pd.  .  31/9 

Eileen  Alannah    A 

Eldorado  Banket | 

Enterprise I 

Falcon g 

Gaika  A 

Giant  Mines  of  Rhod..  |g 
Globe  and  Phoenix, 5/..  ij 
Goldfields  Rho.  Dev.,;^i  | 
London  Rhodesu.  Min.    2 


Deep  Lbvcls. 


1» 

iB 

3 

4 

li 

3 

1/6 

1 

.A 

t 

^fl 

ModderDeep  i}4 

Rand  Collieries    } 

Robinson  Deep  (New)  i| 

Rose  Deep 3 

Simmer  Deep   3/6 

Springs  £i I 

Van  Ryn  Deep  £t ift 

Village  Deep 2^ 

VillaiteMain  Reef ....  i 
Wilwatersraod  Deep..  3^ 


Diamonds. 


jh    Montrose    H 

li  INew  Vaal  River  D li 

12}  jPremierDia.  Def.8,9/«i3j^ 
89       Do.    do.      Piel       ..  8gx 

i£  I  Roberts  Victor ip 

if  jSopa  (Brazil),  £  I 2! 


Rhodbsian. 


m 

2|| 

3/3 

"/ 

■)/3 

+» 

2I 

ii/b 

18/9 

« 

30/b 

2/3 

U 

4 

:  1 

2/b 

i 

'i 

I/ld 

'4 

»/q 

B 

I  a/9 

Lonely  Reef tM 

Masbonaland  AKency..  10/6 
Mayo  Development    ..     % 

Northern  Copper 12/ 

Planet-Arcturus    — 

Rhodesia  Consd.  (10/-).  2/6 
Rhodesia  G.  M.  Inv. ..  ^ 
Selukwe  Columbia.  3/-  2/ 

Shamva  Mines li 

Surprise 2/6 

Tanganyika    2^ 

Victoria  Falls  Power  pf .  } 
Wanderer  Selukwe,  5/  «/ 
WillouRhbys  Cons.,  10/  9/ 
Zambesia  Exploring  ..  13/ 


1^ 
6/3' 

a 
5/6 

i 

7/3 


7/3 

18/ 

I 

1/3 

13/ 

2/3 
9/3 


13 

7S 

3ft 

6tg 
3W6 
35/ 

47/ 

J  5/6 
Si 

2i 
10/3 

3i 
17/6 

3!>/9 

m 

38 


Abbontiakoon,  10/   

Abosso    

Anglo-Contirental,  10/ 
Ashanti  Goldfields,  4/ 

Bisichi  Tin,  £z    ; 

Broomassie.  10/    I 

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . , 
Jos  Tin  Area,  5/ 


West  African. 


6/     ] 

A 

4/b 

32 

■8 

s 

/6 

'^ 

5/9 

t 

i 

h 

7/9 

m 

Jemaa  Exploration ....  fg 

Lucky    Chance,  5/  ....  4/9 

Naraguta l| 

Nigeria  Bitumen 2/ 

Nigeria  Tin      l^ 

Prestea  Block  "A"   ..  | 

Raylield,  £1  i^ 

Taquah  Exploration  ..  ^ 

Wallis li, 

Wassau,  5/    /3 

Do.    WestAmal.,10  1/3 


Associated     8/ 

Do.     Nrn.  Blocks  ..  19/ 

Bullfinch  Prop J4/9 

Chaflers,  4S /joj 

Golden  Horseshoe,  £5  2+f 

Great  Boulder,  2/    13/ 

Do.  Perseverance  .,  2/3 
Great  Fingall,  10/  9/6 


Australians. 


7/3  1 

3/ 

lS/1 

2i 

14/6 

2 

/9 

9/6 

2+* 

1/6 

13/3 

f* 

2/3 

9/3 

20/6 

Alaska  Mexican  $5  . .. 
Alaska  Treadwel  I  £j  ,.  y^ 
Alaska  United,  85   ....  3* 

Anaconda,  25  dols 61 

British  Broken  Hill,  8/40/3X 

Broken  Hill  Prop 06/6 

Do.       Blk.  to,  £10, 

l£9i3/pd ij 

Do.       North  (New)  4b/6 

Do.       South 7I 

Camp  Bird J7/6 

Cape  Copper,  £t t> 

Casey  Cobalt,  £1 2| 

Champion  Reel, 2/6. ...  10/6 
Cobalt  Townsite,  £1.,  34 
Dolcoath ,7/6 

Eioro  ::::i4  9 

Esperanza is 

Great  Cobar,  £5 jJ 

Hampden  Cloncurry,£i  2 

KjshtimCorp.,£i    3 

LeRoiNo.  a J^ 

Leia    .'.'.'.'.  2j 

Misonand  Bar  y jJJ 


Miscellaneous. 


l\ 

1  5ft 

7i 

22/9 

3,% 

6f 

4fll 

3S/6 

5* 

35/6 

4i 

24/b 

l^ 

18/q 

4b/g 

26/6 

7i 

5j 

15/6 

10/ 

b 

72A 

21% 

^ 

10/6 

16/6 

3* 

1^ 

17/b 

3tt5 

1.5/ 

27/ 

iH 

'H 

H 

2i 

40/3 

6* 

2+« 

2 

iV 

18/6 

It 

19/6 

43/3 

Mexico  Of  ElOro  .... 

Mount  Lyell 

M'ot.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   jo/    

Do.  Pref.,io/ 

Otavi  Mines  &  Rly.  £i 
Pahang  Consols,  il .... 

Rio  Tinto,  £5    

Kuss'an  Mtnmg  

)  St.  j  ohn  del  Rey 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . , , 
Talisman  Cousoi.  18/  . . 

Xanalyk 

Tbarsis 

Waihi 

Waihi  Grand  J  unction 

i'nc  Corporation 

Preference 


5g 

23/ 

3g 

4« 

5i 

48 

24/6 

19/ 

26/6 

5i 

10/3 
72 

A 

lb,6 

38 
27/6 
'i'i 
2* 
7 

'iSx 
17/6 
19,6 
43/6 


ii/j 


WaH.  5/    3/3  I 

Ivanhoe.Gold  £} 2}J 

Kalgurli 2I  1 

Lake  View  &  Oroya  5/.  9/9   { 
Lon.Aust.  &Gen.£x.5/  1/9   1 

Mount  Boppy   §  i 

South  Kalgurli 11/ 

SonsofGwalia    21/6  | 


f 

2fB 

9/6 
»/9 
k 

10/6 
20/6 


3g 
23/6 

3i 
4i 

5A 

4* 

24/6 

lS/6 

I.W 

58 

10/ 

72 

A 

16/6 

li 

3A 

ni 
^i 

28 

'k 

"9/6 
19/6 
43/6 


Name. 


Date. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  Lontion 

City  and  South  London    . . 

East  London 

Fumess         

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern 
Great  Western 
Hull  and  Bamslev  . . 
Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S. Coast.. 
London  &  North  Western.. 
London  &  South  Western.. 
London  Electric 
Metropolitan 
Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire 

Rbymney       

South  Eastern  &  Chatham. 
TaffVale       


June  22 


April  a 
June  22 


Gross  Traffic 
for  week. 


Grost  Traffic  for 
year  to  date. 


Amt. 


18,107 

2,720 

7,0:6 

4,498 

2.388 

3.36J 

10.533 

120,600 

110,400 

1,316 

120,500 

308.000 

15,586 

124,362 

67,460 

303,000 

113,200 

13.050 

18,020 

13,161 

264,000 

228,175 

8,001 

21,260 

7.573 

104,143 

21,118 


In.  or 

dec.  on 

1912. 


oj: 
0$ 
PS 


1.634 

302 

845 

22 

492 

843 

282 

5,800 

—  4.500 

—  "99 
--  5,000 
+  7,000 
+  «93 

—  1,519 
+  3,062 

—  3,000 
-I-  1,000 

—  265 
■I-        45 

+  223 
+  17,000 
+  14,210 

+  99 

+  150 

+  406 

+  1.587 

—  474 


Amt. 


£^ 
393.641 

61,436 

132,724 

127,961 

71,378 

11,962 

263,517 

2,736.200 

2,565.000 

36,008 

2,994,600 

6,772,000 

368,040 

2,923,796 

1.469.295 

7,319,000 

2,328,100 

355.485 

416,601 

328,713 

6,475,000 

5,134.983 
205,980 
497,540 
■85,550 

2,184,027 
510.890 


In.  or 

dec.  on 

1912. 


£ 

85,196 
11.630. 

8,058 
12,193 

7,il» 
427- 

52,286- 
+  496,500 
1+  80.400 
-  4,942 
+  299.100 
+  711,000 
4-  69,654 
+  217,270 
+  66,104 
+  794,000 
+  103,000 
+  3.243 
+  3,068 
+  13.127 
+  1026000 
+  9".0'5 
+  9.055 
+  44.948 
+  31.996 
+  122.476 
+    77.294 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  VVestern, 
Great  North  of  Scotland  . . 

Highland        

North  British 


J  one 22 
••   21 


101,100 
40,100 
10,420 
12,042 

102,300 


3.C00 

1,000 

920 

„935 
8,900 


12,320,600  +  268,000 
859,900  +    76,400 

231.770  +    i6,399' 

244,134   +    22.13S 

2,335.500+267,200 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 

June  20 
,1  20 
„  20 
„  20 

3.992  i+       373 
21,685  !  +      930 
31,369    +    2,038 
16,143    +       598 

25 
25 
25 
25 

72.633   +      3.558 
510,985    +    27,735 
721.563    +   27.997 
299,020   +    I2,»37 

•  From  Jan.  i.       a  Months. 


FOREIGN  RAILWAYS 

• 

GROSS  TRAFFIC   FOR   WEEK. 

GROSS  TRAFFIC  TO    DATE. 

Name. 

Week 
ending 

In.  or  dec. 

M 

Id.  or  dee. 

Amount 

on  last 
year. 

k 

Amount 

.    OB  last 
year. 

Alcoy  a.nd  Gandia . . 

June2i 

„    £ 

P».23,00O 

+  Ps.4.oaa 

Ps.  392,600 

—  Ps.5,700 

Algeciras  (Gib.)     . . 

,<    21 

Ps.62,2S8 

+  Ps25,28o 

PS2, 140,919 

+  Ps.7i,5is 

Anglo-Chilian 

May    » 

20,400 

+       2,600 

112,200 

+        10.562 

Antofagasta    (Chili) 

June  22 

36,290 

+       4.790 

886,810 

+     119,710 

Arauco 

May 

8,2JO 

—    ■  2,025 

46,238 

-       22,837 

Argentine     .. 

June  21 

52,800 

+        8,143 

5 

2,417,290 

+     347,725 

Argentine  N.E. 

„   20 

7,804 

+           773 

345,902 

+       42.757 

Argentine   Trans... 
Bilbao  R.  and  Canta 

,,   21 

1.230 

—       2,283 

204,520 

—       27.453 

May   • 

4.212 

35.593 

+         6.375 

Bolivar 

17,730 

+        5,277 

II 

100,017 

+        12,475 

Brazil 

Apl.    "c 

86,134 

-     12,728 

369,800 

—       36,074 

Brazil  Gt.  Southern 

May  * 

Mls.43.000 

+  Ms7,500 

Mls.lS2.250 

+  Ms  14,750 

B.  Ayres  &  Pacific 
Do.      Central.. 

June2i 

100,000 

—      10,200 

5,455.000 

+     632,603 

May 

24,451 

+      10,549 

10 

236,209 

+       71.327 

Do.  Gt.  South'n 

June  22 

104.000 

—       6,000 

6,457,000 

+  1,181,938 

Do.        Mialand 

»    22 

2,0S6 

+              24 

138,527 

+       71,117 

Do.       Western 

>•    22 

47,000 

—           619 

2,852,000 

+     477,665 

Do.     Ensenada 

.,    22 

900 

+            300 

48,300 

+          5,433 

Cartagena  (Col.)    . . 

May    ♦ 

30,120 

+        3.278 

307,511 

+        54,008 

Central  Argentine. . 

June 21 

133.300 

+        6,150 

J 

6,312,769 

+  1,234,469 

C.Ur'g'ayofMte  V. 
Do.   EasfnEs. 

II   21 

12,257 

+            365 

720,212 

+        68,488 

,,    21 

3,760 

588 

245.113 

—         1,291 

Do.North'nEx. 

II     2t 

2,878 

+           496 

143,055 

+        23,161 

Do.  West'n  Ex. 

M      21 

1.939 

+            428 

103,648 

+        l8,I22 

Colombian  National 

May 

10,  SCO 

— 

— 

Cordoba  Central  . . 

June2i/> 

40,500 

4-        3,045 

856,460 

+        89,070 

Costa  Rica  .. 

May  17 

11,163 

+         1,628 

439,036 

+        42,i4t 

Cuban  Central 

June  21 

6,954 

+        1,622 

598,788 

+      113,292 

Dorada  Extension. . 

May 

9,200 

+         1,000 

40,000 

+        11,000 

Egyptian  Delta 

..    3i« 

7.680 

+            306 

42,703 

+            397 

Entre  Rios  . . 

June  21 

12,300 

+       5,100 

595,900 

+      128,700 

Gt.  South,  of  Spain 

»    14 

Pa-  79,773 

+  P5l8,792 

PS2,0S0,029 

+  Ps40i,632 

Gt.  West  of  Brazil.. 

M      21 

11,243 

+       1,372 

360,939 

+        55.516 

Havana  Central     . . 

II     21 

4,06o 

7il 

282,854 

+        16,919 

Inter.  ofC.  Amer... 

May    * 

30,821 

+      10,684 

157.263 

+        25,611 

La  Guaira  and  Car. 

. 

9,250 

+       1,000 

50,500  1+           7,250 

Leopoldina  . . 
Madeira-Mamor6  . . 

June  21 

33.530 

+        3,372 

771,008;+       102,941 

May    *c 

16,867 

+      12,07; 

90,067  1  +         37,914 

Manila 

June2i 

6,49s 

+        1,393 

170,295  i+         27,812 

Midland  of  W.A.  .. 

Apl.    • 

10,930 

+           738 

I 

123,57",+        12,530 

Midland  Uruguay  . . 

May    • 

11,298 

+            3'7 

l2l),ol6l+        19,344 

New  Cape  Cent.    .. 

May  31 

2,140 

+            592 

44,352!+          5,724 

N.W.  of  Uruguay  .. 

* 

$32,500 

+        Si3o6 

$329,0821+     $17,180 

Nitrate 

Juneisi, 

27,980 

+        1,244 

314,2«9;+        24,568 

Ottoman 

..    21 

3,750 

—          660 

138,588  ; —         20,055 

Paraguay  Central  . . 

,,    21 

2,650 

-          570 

142,070 !  +       33,750 

Peruvian  Corpn.    . . 

May   • 

$1,043,443 

+  $161,695 

$  10.666,239;  +  $808,344 

Puerto  Cab.&  V'len. 

Apl.    - 

4,250 

+           750 

22.250  i  +       2,500 

Salvador 

June2: 

$24,000 

—     $9,250 

$1,318,75"  +    $41,900 

Samana  and  Santia. . 

May    • 

4.500 

—       2,545 

17,088  ;_            990 

.San  Paulo    . . 

June  15 

37,961 

+        4.107 

912,3791+      127,059 

Taltal 

May 

23.903 

+         1.537 

282,5421+        19,814 

United  of  Havana.. 

June2i 

$20,985 

+        1,827 

1,598,019   +      204,016 

United  of  Yucatan . . 

,,    21 

66,400 

+      $9,200 

$1,567,100   +  $160,500 

Uruguay    Northern 

May 

2,500 

+              35 

27,469   +          2,152 

West'n  of  Havana. . 

June  31 

5.811 

+           941 

274,553  1+        23,999 

W.  Pass  and  Yukon 

„      7 

$21,100 

Zafra  and  Huelva.. 'May    *^ 

11,781  1—           3,389  !      t 

68,412  :+             320 

*  MoDtbs.        +  From  Jan.  i.        t  From  July  i.  |  15  days.       c  Nett. 

i  From  April  I.   a  11  days,  b  Including  Cordoba  and  Rosario  ai^dB.A. Extension* 
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XCbe  Jnvestorar  lRev(ew. 


94S 


INDIAN  RAILWAYS. 


Assam  Bengal 

Barsi  Light  . . 
Bengal  &  N.-W.     .. 
Bengal  Dooars 

Do.    Extension  .. 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa       . . 
East  Indian. . 
Gt.  Indian  Penin.  , . 
Lucknow-Bareilly. . 
Madras       and        S. 

Mahratta  .. 
Nizam's  Guar. 
Rohilkund    . . 
South  Indian 
Southern  Punjab  . . 

Do.    LudbianaEx. 

Do.      Sutlej  Valley 


,,    21 
May  24 


Ks. 

1,05,000 

1^,500 

4,68,000 

9,004 

15.182 

7,53.000 

11,77,000 

4,36,296 

59,600 

19,08,000 

15,27,700 

58,227 

6,oo,coo 
1.33,638 
49.390 
5.55,550 
85,000 
19.99s 
'3.104 


Ks. 

4.3»9 
1,400 

5,689 
309 
1.232 
64,000 
88,000 
'4.034 
4.399 
36,000 
+  1,79,400 
+        6,032 

-  2,89,180 
10,604 
1,015 
53,736 
55,074 
5.34» 
3,821 


+  April  I. 

COLONIAL  RAILWAYS. 


^      i— 

8,42,500^— 

2,46,2'»!  + 

35.38,264  — 

59,4'0  4- 

103,798- 

7o,92,Txx)  4- 

1,59,18,000  — 

35.12,958  4- 

7.05,400  — 

2,48,48,000  — 

194,15,200  — 

3,69,630  + 

77,51.00c  — 
".94.576  4- 

3,6l.'J37  + 
49.36,104 

8.99.725 

2,19,015 

',28,336 


K>. 

27.185 

7,670 

l,l!.648 

5,351 

3,079 

1,89,000 

74.000 

2.72,178 

35,662 

2,14.000 

2,40,730 

44,793 

78.540 
6'.43' 
33.638 
■  3.638 
3.75.63J 
10,697 
31.961 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect. &  Lake  Supr. 
Mashonaland  . . 
Rhodesia 


Apl.    • 
June  21 


Api. 


• 

£■39.794 

489.300 

2.530,000 

£186,588 

'     .385 

.644 

.053 

£25.512 
£69,163 
£77.861 


4100,5! 
£«o,3 
£31.6. 
£".0; 


I 

£l9.47S 
77.600 
20,000 

£12,677 

£399 

£5,856 

Z:.548 


4-  £22,287 
4-     £2,406 


22,278,900  4-  3,320,000 

133,186,000   +13624,000 

£4,090,442  4-  £331,109 

£223.420  4-  /  21,575 

£707,626  +  f  83,708 

£221,190  4-  i23,39« 

£516,037  I  — 

£435,230  4-  53,443 

588,265  4-  4,3»3 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Cenver&Rlo  Jan... 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


•  Months.  \  July  i.  t  Jan 

UNITED   STATES  AND  MEXICAN. 
» 


June  21 
..    14 

May  28 

June  21 
,.  21 
,.    14 

May  ' 
..     9 

June  21 


703,000 

— 

299,000 

— 

4,000 

397,000 

+ 

55.000 

422,000 

— 

17,000 

196,200 

4- 

7.740 

1,113,000 

4- 

102,000 

431,400 

+ 

28,100 

840,000 

+ 

89,900 

190,600 

+ 

13,100 

541.000 

+ 

70,000 

1,182,000 

4- 

163,000 

— 

688,000 

— 

516,000 

441,000 

4- 

34.00c 

1,188,000 

4- 

41,000 

"-f — 

33,885,000 
13,300,000 

13,882,000 

23,531.000 
8,773,390 

56,967,000 
2,070,200 

3.915.400 
4.555.600 

30,730,000 

55.343.000 
23,476,000 
66,620,000 


i 

+  731,000 
■¥  i,o]o,a(» 
4-  btofioo 
+  1,076,000 
+      95,890 

4-  3,058,000 
4-  92,000 
4-  222,500 
4-  354, 'oo 
4-  3,230,00a 

4,095,000 
4-  1,405,000 
4-  4,312,000 


•  Melt.        t  From  July  i.        §  Gross.         t  From  Jan.  I. 

MONTHLY    STATEMEflTS. 

NAME. 

NKTT 

EARNINGS  FOR   MONTH. 

NEIT   EARNINGS  TO  DATE 

Month. 

At».s.,n*     In.  or  Dec. 
Amount.  „„i^^ty^^^ 

11    Amount,   i"-,"  ^ 

Dols. 

Dols. 

Dols. 

Dols. 

'Atchison 

Apr.     * 

9,409,000 

4-     223,000 

10 

98,908,000 

+  9,038,000 

Atlantic  Coast  Line 

„ 

986,000 

—      45.000 

in 

8,837,000 

+     493,000 

Baltimore  &  Ohio  . . 

May      ♦ 

8,967,000 

4-     714,000 

11 

92,540,000 

+  8,261,000 

Canadian   Northern 

,, 

580,20c 

4-     122,100 

11 

5,506.500 

+     812,100 

Canadian  Pacific    . . 

Apl. 

3,943,000 

—    170,000 

lo 

39,114,000 

+  3,343,000 

Chesapeake  &  Ohio 

,         * 

2,367,000 

—    747,000 

10 

29,080,000 

+      510.000 

Chicago  &  N.W.    .. 

,,        * 

6,212,000 

4-    530,000 

10 

70,037,000 

+  8,377,000 

Chicago  Burl.  &  Q. 

,, 

1,043,000 

—    211,000 

10 

23,439,000 

4-  3,785,000 

Chicago  G.W. 

May 

231,000 

4-      74,000 

II 

10,775,000 

+      893,000 

Chicago  Mil.  &  S.P. 

Apl.      • 

7,167,000 

+    697,000 

10 

66,615,000 

+  9,946,000 

Cuba 

Mar.     • 

460,741 

4-      56,396 

9 

3.333.162 

+      612,305 

Do 

„        t 

166,969 

4-       13,848 

9 

937.389 

4-      215.433 

Delaware*  Hud.  .. 
Denver  6c  Rio 

Apr.     ' 

1,896,000 
375.000 

4-      70,000 
4-      24,000 

10 
10 

20,139,000 
5,705,000 

+  2,596,000 
+  1,087,000 

Eric 

,,             • 

4,724,000 

4-    93o,coo 
-^    £22,150 

10 

51,880,000 

+  4,701,000 

Gr.Tr.  Main  Line.. 

,, 

£210,350 

4 

£576,330 

t    j^^ 

Canada  Atlantic     . . 

,, 

£1,050 

—     £5,150 

4 

£9,250S 

Grand  Trunk  Westn 

,l 

£11,400 

-      £8,700 

£32,230 

+  £3,«50 
—      £5,700 

Do.Del.G.H.&Mil. 

,, 

£250 

—      £1,250 

4 

£■9.8005 

Gt.  Northern 

May 

6,876,000 

+  1,209,000 

11 

71,51*3,000 

+  11,153000 

Illinois  Central      .. 

,j              * 

5,583,000 

+     553,000 

11 

59,282,000 

+  5,360,000 

KansiisCity  Southn. 

4 

901,000 

4-     136,000 

11 

9,852,000 

+  1,346,000 

Lake  Shore  &  Mich. 

Apl. 

',333,000 

4-    282,000 

4 

5,343.000 

+      637.000 

Lehigh  Valley 

«< 

3,531,000 

+  1,607,000 

10 

35,505.000 

4-  4.349.000 

Louisville  ANashvl. 

,, 

826,000 

—    255,000 

— 

Miss.  K.&  Texas  .. 

,, 

285,000 

+       11,000 

10 

8,437,000 

+  2,606,000 

NewVorkCent.&H. 

„        • 

2,289,000 

+    907,000 

4 

8,222,000 

+  1,965,000 
4-  3.834.093 

•N.Y.  N.  Haven  &H. 

3.701,842 

+    250,365 

10 

57.457.546 
7,843,000 

New  York  Ont.&W. 

* 

726,000 

+    370,000 

10 

4-      377.000 

Natl,  of  Mexico     .. 

,^ 

1,246,000 

—     79,000 

10 

20,023,000 

—  1,218,000 

Norfolk  &  Western. 

3,152,000 

—    357,000 

10 

'^^^ 

4-  3.342,000 

Northern  Pacific  .. 

,,                ♦ 

5,698,000 

+    495,000 

in 

+  8,103,000 

Pennsylvania 

* 

14,830,280 

+  1,518,522 

10 

130,667,039 

4-14,734.203 

Pennsylvania  Co.  . . 

^^               * 

4,869,305   ]+    847.318 

10 

54,189.744 

4  8,308,207 

Reading 

,^            4 

1.736.358   14-1,367,320 

10 

22,299,728 

+  6,127,983 

Rock  Island.. 

,, 

850,000    —    106,000 

10 

i2,773.o«> 

+  1,379,000 

Southern  Pacific    . . 

May 

3,560,000   14-    287,000 

11 

40,947,000 
15.564.000 

+  4,229,000 

Southern 

Apl.      ♦ 

1,343,000   j—    144,000 

10 

+  5">ooo 
+  3,610,000 

St.  Louis  &  San  F. . 

,, 

3,302.000     4-    573,000 

10 

.14.453.000 
78,804,000 

Union  Pacific 

.,    < 

7.001,000     4-      32,000 

10 

+  0,706,000 

Wabash 

May     • 

2,610,795     4-    303.308 

11 

29,168,912 

+  }'"i-Vi 

*  Gross  earnings.        t  Surplus.        i  Loss. 

TRAMWAY  AND  OMNIBUS.— HOME. 


Sath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Hastings  and  Dlst.. 
Isle  ol  Thanet 
JLanarkshire 
X.ancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Potteries  Electric . . 
Provincial    . . 
Sunderland.. 
Tramwilys 

(M.E.T,)Omnibus 
Vorks.  (Wst.  Rdnir) 


June 

18 

20 

20 

20 

19 

21 

12 

18 

II 

21 

20 

ao 

21 

20 

21 

18 

21 

22 

i  From  Jan, 


'.197 
8.415 

39.)72 
7.3" 
>.093 
908 
1.729 
1,661 

41.996 

74.5'5 
7,412 

'0,055 
3.526 
1,111 
2,110 
561 

5,250 
1.440 


+  291 

4-  i.585 

4-  4,5S8 

4-  1,047 

+  109 

4-  7' 

+  445 

+  320 

—  1,110 
+  i«,934 

+  805 

+  807 

4-  1,448 

+  149 

4-  341 

+  ia7 

4-  574 

+  m 


'Oct.  1.        i  Api.  I. 


I 

+  15> 

+  19.242 

4-  54.500 

4-  1,974 

+  '286 

4-  5.3J6 

+  3.466 

—  W.7»o 
4-  148,016 

—  •.4*6 
4-  4.639 
4-  ig-STO 

*  7.'7« 
4-  J.9JO 
4-  3.3S> 

4-  53.«33 

*  4.018 

t  Not.  I. 


£ 

•? 

90,977 

180,291 

t 

«70,3'7 

f 

141.706 

♦ 

21,568 

* 

'5.257 

t 

■    37.901 

t 

35.028 

} 

433.796 

11.503,300 

♦ 

I47.>3» 

♦ 

2.8,941 

80,255 

15 

31.384 

• 

'ri^U 

t 

53.633 

2f 

fi.XIX   ' 

TRAMWAY  AND  0MiBU8.-F0IEIGN  AND  COLONIAL. 


Anglo-Antenline  . 
AuekUncTEIectrtc. 

Babia 

Bombar  BIwtfte  . 
Brazilian  Slnat  . 
BratiUan  Tnelioa 
Brisbane 

British  Columbia  . 
B.  A.  Lacrou 
Calcnila 
Cape  Electric 
Carlaiiena  &  Her. . 
Cordoba  Light 

P.4T.     .. 
Coorgia 
Hong  Kong . . 
Kalgoorlte   .. 
La  Plau 

Lima 

Lisbon         . , 


June  24  I 
..     6rf 
Mu.  I 

May 

a' 

June  21 
May 


J4.J«» 


Manaot 


Menxrame  .. 
Mexico 

Para 

Perth 

Puebia 

Rangoon 

Singapore  Electric . 

Toronto 

United    Light  tai 

Railways  . . 
United     of    Ifonta 

Video 
VanCru  .. 
Winnipac    .. 


Way 


iy5?'r 


Mar   » 

June  21 
May   I 


ApL 
May 


MU4tS 

'a* 

•■49.<07 

44.3<« 

Rs.i4.176 

f)5.'« 

•'IrWI 

wit 

5.IJ0 
MUt^^i; 

OSfOOO 

5.4*0 

•»3.457 

aM45 
ti«i.'5»< 


s.oy 

i.^i*. 


4- 
♦■ 

—  't  • 

♦  169  • 
'fMh.4,jl;  10 

*  •3.<«*(  • 

:  lig.? 

4-  f,4*H  »• 

4'Ra.  t.nt    • 

-  "jiJ    • 


l.>«".>»9     ♦ 

I1.4"''     *  »«T 

««.y>5   ♦       «.n» 

Mil  447.247  ♦Ml»«.»» 

*****  *   ***Ht 
■•■S.77AU)  *  mJCK 


n.'n 


,  I 


•«.«5|    * 
*         l.Mii    S 

lia.MO,    i 

•i,35»'  ~ 
"7  >9 
*44      * 

•'JS  • 

•4»«»7      • 
•>9.5*5  to 


as 


wSm 


zr"("   r 


ti.«oM<i  i*' 


•ic^l«k 


:^ 


•  Jan.  I. 

f  15  days.           4  iS  day*. 

tttm. 

RUBBEK  COMPANIES. 

Nahb. 

iLast    Tbii                   „.„ 
{Waab  Waahji                ••*"»• 

usi^ 

Anglo-CayloD.jTi 

Anglo-Dutch  Plaiita.fi 

Anglo-Malay,  2/-  

Anglo- Sumatra,  £1 
Bandar  Sumatra,  15/-pd. 

Banteng,  £1    

Batu  Caves,  £1 


BatuTiu,  £1. 

Britlsb  N.  Borneo  Tmst, 


iuttit  I 


Bukit  Cloh,2/- 
Bnklt  Kajang,  £: 
Bukit  Meilajam,  t|-c 

Bnklt  Rajah,  £1 

Bukit  Sembawang,  if- 

Castlefield,  £1    

Ceylon  Psra,  1/- 

Chersonese,  a/- 

Cicely  Ordinary,*/ 

Consolldsted  Malay,  i/- . 

Damansara,  £1 

Dolok,  2/- 

Eastern  Inieroal,  £1 
Federated  Selangor,  £1 .. 
General  Ceylon,  £■ 
Glen  Barvie,  £1... 
Glendon,  £1 


Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1     

Gola-Kalnmpoag,  £1  ... 
Highlands  k  Lowlands,  £ 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.&AR.l5/-pd 
Java  United,  £1 ...... 

i chore  Rob.  Lands,  £1 
ong  I.andor,£i 
ugraLand&Kob.,  £1 
ivamuninglPerak),  1/  . 
Kapar  Para,  £l 

Kepong.i/-.. 

KapltigaUa,  £1   

Klaoang.Pradaca,M. 
Kuala  Lumpur,  (t   . 

Labu.i/-  

Lanadron,  £1 

Langcn  (Jsva)  £t  ...... 

Langkst  Sumatra,  £1  .. 
Lanka  Plantations,  £1.. 

Canada  Co. — In  the  five  months  cndctl  M«y  31  thU 
leased  with  right  o(  purchase  J.57*  ««»».t*  »*Jff!r,,,4_  _, 
in  the  t-orresponding  period  of  191a,  bol  »••»•»(•  P«y_»™ 
«6.a«  op  at  $j6.oj.  Lands  sold  lor  ra«Ji  MMWMtd  M  M«|  tarn 
«K«rn/onlT  k  acre  last  year,  but  the  a«m«*  V^"^  •«:»• 
IgliZ  $.«i.  so  that  th.  touh  «ho«rd  .  ''^^•^  «f  ^i^'S; 
and  an  increase  in  the  avciagc  pt  ^ '*****?.*— 

$34.54-     Recc'P«»  ''»™  ?"'•"'»»-*«  "  "T"  *  i 

smaller  at  /io,4i:,  bnt  the  dividetiu  i. 

June  10  is  again  /C^-  „         .  _     ..,      -.     ,1^ 

R.  Vavgood  and  Co..  LTi>.-Pro««  fef  lb»  . 
March  31,  including  ib.i^  brtmght  «or«»rd,  ^'li"*"'  " 
/,i,Mi-  OI  this,  directors"  remuneration  takes  ^j^oo,  oa 
after  putting  ;f  1.500  to  re«rre.  «»*  "'^'"T. 'J^'*Jli*!r 
dend  of  7  per  cent.,  leaving  £9^'  ?»  *•  *?'**tL|^z2 
Goodwill  and  patents  repreaeot  /g*^??*..?*  °'.**g!  ZSS 
caoital  of  /J70.000,  and  freehold  aod  iMWfcnlll  pwnytty.  pM*«» 

aggregate  £fo.t<,^.  debtors  owe  /r*.:!*.  CM*  wd  MlU  WCHt. 
aSte  c^me  to  £2.^^.  ^d  inve^ment*.  >«'-L*^"  *»,£j*^ 
while  on  the  other  band  £f>s,f>»  >»  «!••  »»  ««•«•  ««•««•  •" 
8,708  on  bank  overdrall. 
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THE  BRITISH  EMPIRE  TRUST  COMPANY 

LIMITED, 

34,  Nicholas  Lane,  Lombard  Street,  London,  EC 


SUBSCRIBED    CAPITAL  . 
RESERVE     FUND      .. 
TRUSTEESHIPS 


£750,000. 

£135.000. 

£64,000,000. 


Founded  1902  to  facilitate  the  placing  of  British  Capital  in  Colonial 
Investments. 
Acts  as  Trustees,  Registrars  and  Secretaries  for  sound  Colonial  Companies. 
A  pamphlet  giving  full  information  in  a  readily  understandable  form  and 
particulars  of  profitable  investments  yielding  from  4  per  cent,  to  6  per  cent. 
m  these  Companies  will   be    sent   free    on   application. 

The  Company  does  not  do  a  btockbroking  business  or  deal  in  securities 
with  or  on  behalf  of  the  public,  who  must  employ  their  own  Stockbrokers 
in  dealing  in  any  of  the  securities  recommended. 

R.  W.  BARTLETT,  Secretary. 


She  S^nvestors'  IRcpiew- 

The  Week's  Money  Market. 


Bank  Rate  4J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 

Preparations  for  the  end  of  the  half-year,  with  its 
usual  window-dressing  operations  by  the  joint-stock 
banks,  have  caused  a  brisk  demand  for  money  this 
week.  Supplies,  therefore,  have  been  far  from 
adequate,  and  a  good  deal  of  help  has  had  to  be 
obtained  from  the  Bank,  which  has  done  a  large  busi- 
ness in  loans  at  5  per  cent,  and  in  discounting  short 
bills  at  4^  per  cent.  The  amount  taken  up  to  the  pre- 
sent is  less  than  had  been  expected,  but  it  seems 
certain  that  a  very  considerable  addition  will  be  made 
to  the  indebtedness  to-morrow  and  on  Monday.  For 
some  time  past  the  Bank  of  Montreal  has  been  calling 
in  loans  in  connection  with  the  redemption  of  over 
;^7,ooo,C)oo  Canadian  Pacific  Railway  5  per  cent,  first 
mortgage  bonds  on  July  i.  This  has  probably  been 
lent  out  from  day  to  day  for  the  present,  and  has 
helped  to  make  overnight  loans  easy,  but  it  will  be 
called  in  on  Monday,  and  will  not,  therefore,  be  avail- 
able over  the  end  of  the  half-year.  Practically  the 
whole  of  the  accommodation  wanted  has  been  for  over 
the  end  of  the  month,  and  the  rate  for  such  advances 
has  ranged  between  4J  and  4^  per  cent.,  with  most 
of  the  business  done  at  the  higher  figure.  Day-to-day 
loans  have  generally  cost  3|-3^  per  cent.,  but  with 
supplies  augmented  not  only  by  the  sums  obtained 
from  the  Bank,  but  also  by  the  accumulations  men- 
tioned above,  there  was  nothing  approaching  pressure 
at  any  time.  Borrowers  found  on  most  days  that  they 
were  able  to  pick  up  balances  at  3  per  cent,  and  even 
2|  per  cent.,  but  these,  of  course,  were  only  "bad  " 
money. 

The  announcement  that  Berlin  had  bought  the  whole 
of  the  bar  gold  available  on  Monday  was  onlv  what 
had  been  expected,  but  the  definite  'statement 'helped 
to  harden  the  discount  market.  Buyers  were  not  dis- 
psed  to  take  bills  at  all  freely,  and  as  holders  seemed 
inclined  to  turn  out  their  cases,  rates  were  put  up  all 
round.  Three  months'  paper  could  not  be  placed 
under  4^  per  cent.,  and  offerings  of  these  maturities 
for  delivery  next  week  at  41  per  cent,  were  not  always 
accepted.  .'\s  the  end  of  the  half-year  drew  nea'r, 
however,  the  prospects  of  a  period  of  easier  money 
after  the  turn  of  the  month  made  the  discount  house's 
more  ready  to  work.  For  the  same  reason  sellers  held 
back,  with  the  result  that  brokers  had  to  make  con- 
siderable concessions  before  they  could  obtain  all  they 
wanted.  Quotations  consequently  dropped  to  4i-4-fV 
per  cent,  for  three  months,  4i-4Vg-  per  cent,  for  foursi 
and  4i-4f  per  cent,  for  sixes,  but  attempts  made  to 
drive  them  still  lower  were  not  successful.  Some 
transactions  for  delivery  next  month  took  place  at  4J 
per  cent,  for  September  maturities  and  4^  per  cent, 
for  full  three  months,  but  the    discount    houses  were 


not  very  anxious  for  this  kind  of  business,  in  view  oF 
the  possibility  that  Germany  may  again  be  a  com- 
petitor for  the  bar  gold  on  Monday.  The  amount  is 
a  heavy  one,  ^'1,216,000,  but  the  market  will  be  sur- 
prised if  Berlin  does  not  take  most  of  it. 

In  addition  to  the  small  amounts  of  gold  which  have 
been  sent  here,  Holland  has  recently  lost  a  considerable 
amount  to  Germany,  and  on  Wednesday  the  Nether- 
lands Bank  advanced  its  rate  of  discount  from  4  per 
cent,  to  5. 

Further  small  parcels  of  sovereigns  were  received 
from  abroad  during  the  Bank's  week,  amounting  alto- 
gether to  ;^i84,ooo,  of  which  ;^ioo,ooo  came  from 
Egypt.  The  internal  requirements  in  connection  with 
the  end  of  the  half-year  swept  away  this  and  a  little 
more,  so  that  the  stocks  of  coin  and  bullion  were 
;^77,ooo  down  at  ;^38, 41 7,000.  With  an  expansion 
of  ;i^420,ooo  in  the  note  circulation  the  reserve  was  re- 
duced by  ;^497,c)oo,  and  now  stands  at  ;£J'28, 2 14,000 
compared  with  ^30,324,979  at  the  corresponding  date 
last  year.  Payment  for  the  ;^i, 500,000  Treasury  bills 
last  Friday  and  revenue  collections  resulted  in  an  in- 
crease of  ;^'2, 952,000  in  Public  Deposits,  and  although- 
Other  Securities  have  risen  by  ^3,812,000,  Other  De- 
posits were  only  ^"344,000  up  at  ;^4i,304,ooo,  and  the 
figures  clearly  indicate  that  a  further  large  amount  will 
be  required  before  the  end  of  the  half-year  require- 
ments are  all  financed. 

Calls  on  new  issues  payable  on  Monday  next  reach 
a  total  of  ;^i,297,oc)o,  and  the  aggregate  for  the  rest 
of  the  week,  so  far  as  is  known  at  present,  is  also- 
large  at  ;^5, 926,000.  Most  of  the  items  due  on  June  30 
are  small,  but  amongst  them  are  ;^250,ooo  on  Bank  of 
N'ew  South  Wales  shares,  ;^45o,ooo  on  British 
.American  Tobacco  preference  shares  and  ;^  100,000 
on  Railway  Share  Trust  and  Agency  first  debenture 
stock.  Tuesday's  list,  however,  is  an  important  one. 
and  includes  ;^36i,5oo  on  Great  Northern  Railway  pre- 
ferred and  ordinary  stocks,  .^225,000  on  Entre  Rios 
Railway  debenture  stock,  ;^oo,ooo  on  Royal  Mail 
Steam  Packet  ordinary  shares,  ;^i  30,000  on  African 
-Steamship  shares,  ;^i82,ooo  on  Cordoba  Central  Rail- 
way second  debenture  stock,  and  ;^25o,c>oo  on  the 
.State  of  Bahia  loan.  The  largest  individual  item  pa 
that  day  is  the  ;^7oo,ooo  on  Lever  Bros.  "  C  "  pre- 
ference shares,  while  _;^25o,ooo  is  due  on  Mercantile 
Investment  and  General  Trust  ordinary  and  preferred, 
;^i 25,000  on  National  Bank  of  New  Zealand  shares, 
;^i92,ooo  on  Agar,  Cross  and  Co.  debentures, 
;^i57,i50  on  Otis  Steel  bonds,  ;^i87,5oo  on  Columbia 
W'estern  Lumber  Yards  preference  shares,  and 
;^ioo,ooo  on  Babcock,  Wilcox  second  preference  shares. 
The  most  important  call  of  the  week,  however,  is  the 
;^,2,595,ooo  on  the  new  Chinese  loan,  which  is  payable 
on  Thursday. 

Silver. 

The  market  for  bars  is  still  dominated  entirely  by 
the  East,  and  quotations  this  week  have  moved  up  or 
down,  according  to  the  mood  out  there.  A  recovery 
of  -j^.  per  oz.  for  both  cash  and  future  metal  on  a 
little  covering  by  the  bazaars  was  followed  by  bear 
selling,  and  prices  dropped  by  ^d.  during  the  next  two 
days.  Most  of  this  loss,  however,  was  then  wiped  out 
on  a  renewal  of  the  bear  covering,  and  the  nett 
result  of  the  week's  fluctuations  is  to  leave  the  market 
unchanged  at  26^^.  per  oz.  for  spot  and  27|d.  per  oz. 
for  delivery  two  months  forward. 

.Applications  for  the  Rs.  20,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  1,00,90,000  in  bills  and  Rs.  10,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  17,91,000  were 
allotted  in  bills  and  Rs.  2,09,000  in  transfers,  tenders 
at  is.  3^d.  and  is.  3  3i-32d.  respectively  receiving- 
about  20  per  cent.  Special  sales  have  since  been  made 
of  Rs.  3,13,000  in  bills  at  is.  3  3i-32d.  and  Rs.  2,00,000- 
in  transfers  at  is.  46.  The  amount  to  be  offered  next 
week  is  again  Rs.  20,00,000.  From  the  beginning- 
of  the  financial  year  to  the  24th  inst.  the  total  sales 
were  Rs.  8,01,96,308,  realising  ;^5,363,074,  com- 
pared with  Rs.  7,14,56,015  for  .^4,778,003  to  June  2^ 
last  vear. 
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BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday.  June  25.  1913. 
ISSUE    DEPARTMENT. 


The  following  bullion  movemaol*  00  foreign  ff<f<wi  Imv« 
place  at  the  Bank  of  Engtatwl  since  our  last  tnoe : 


A|I«IV*LI. 


Notes  Issaed 


C 
55.120,655 


Government  Debt.. 
Other  Securities    ., 
Gold  Coin  and  Bullloo 
Silver  Bullion 


£ 

II.OIJ.ICO 

7.4)4.900 
3».7;o.65J 


Proprietors' Capital 

Rest 

Public  Deposits(including 
Exchequer.  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) ,. 

Other  Deposits 

Seven  Day  and  other  Bills 


f55.J20,655 
BANKING    DEPARTMENT. 

c 


Tuetdajr— France        , . 

..  Soutb  Amerlica 

Wednesday-  Holbnd. . 
.,  EfypI    .. 

Thursday— HolUod 


£;S>M0,6}}       Friday— Holland 


14,553.000 
3.247.763 


18,032,270 

4'.304,417 

25.J«3 


Dated  June  zS,  1913. 


f77. 162,963 


Government  Securities 

Other  Securities    ..        ,.  j«,..,.,,w. 

Notes 26,567,575 

Gold  and  Sliver  Colo      ,,  1,(46,047 


".758,i7J 
36,191,168 


£77.162,963 
G.  NAIRNE.  ChielCasnier. 


BANKING    DEHAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — .    * 


Last  Year 
June  26. 


£ 

3.271,651 

23,718,663 

43.017,728 

23.520 

'3.983.707 
40,275,876 
30,324,979 


C 
29.208,775 
41,083,754 

454  PC. 
3     .. 


Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities- 
Other        do. 
lotal  Reserve.. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
iBanii  Rate 


June  18, 
1913. 


t 

3.233,464 

15.080,249 

40,960,032 

21.175 

'2,758.173 
32.379.121 
28,710,626 


£ 

28,232,885 
38,493,511 

5ijp.c. 
4jp.c. 


June  35, 
1913- 


3.247.763 

18,032.270 

4',304,4>7 

25.J«3 

■2,758,173 
36,191,168 
28,213,622 


£ 

28,653,080 
38,416,702 

47l  P-0. 
4i    .. 


Increase. 


£ 

14,299 

2,952,021 

344.385 

4,338 

Decrease. 


497,004 
3.812,047 


Increase. 

£ 
420,195 


Decrease. 


Increase. 

3.812,047 


3.812.047 


Decrease. 

£ 

76.809 
3J  PC. 


ForeiftQ  Bullion  movement  for  week  £184,000  in. 
LONDON    BANKERS'   CLEAKING. 


1913. 

1912. 

Increase. 

Decrease, 

January. 

«, 337.265.000. 

1,290,051,000 

£ 
47.214.000 

£ 

February. 

1.302,3^8,000 

1,195,648,000 

106.690,000 

_ 

1,221,066,000 

1,170,679,000 

50,387,oco 

_ 

April 

1,668,220,000 

1.552,208,000 

116,012,000 

— 

May 

1,206,444,000 

1.150,631,000 

55,810,000 



Week  ending 

June    4 

368,785,000 

364.970,000 

3,815.000 

_. 

..    11 

281,268,000 

248,265,000 

33,003,000 

— 

,,    18 

35!.567,ooo 

324,6f.6,ooo 

27.901,000 

— 

„    25 

268,080,000 

252,677,000 

15,403,000 

— 

Total  1913.. 

8,106,033,000 

7.549.798,000 

456,235.000 

— 

PUBLIC  INCOME  AND  EXPENDITUKE. 

(For  7  days  ended  June  21.) 


Rbvsmub. 


BiPBHOITURK. 


Customs          651,000 

Excise 1,387,000 

Estate^  &c.,  Duties  ..        ,.  61K.000 

Stamps 81,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax  ,  90,000 

Land  Values  Duties..         ,.  11,000 

Post  Office       820,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 78,000 

Bullion  advances  repaid     ..  — 

Treasury  Hills           ..         ..  2,500,000 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  ..         ..  — 

Exchequer  Bond  issue        .,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ,.  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  ..  — 
E.  African  I'rotectorate  Loan  — 
Ways  and  Means  A<)vances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      in      Exchequer 

balances       — 


£6,236,000 


National  Debt  Service 
Development  &  Road  Impvt. 
Payments    to    Local    Taxa- 
tion      

Other   Consolidated     Fund 

Charges        

Siinply  Services        .,        ,, 
Bullion  Advances     .. 
Advances    for    Interest   00 

Exchequer  Bonds .. 

For  Exchequer  Bonds  under 

the    Capital    Expenditure 

Money)  Act,  1904  . . 

Under  Telegraph  Acts  1892-7 

Under  Telephone  Transfer 

Act 

Under  Military  Works  Acts, 

1807-1003       

Public  Buildings  Expenses 

Act 

Under   Public  Offices  Site 

(Dublin)        

Under  Land  Registry 

Old    Sinking    Fund    190^S, 

issued  under  Section  9  of 

the  Finance  Act,  1908      . . 

Old    Sinking  Fund    ioio>ii 

applied   to  reduce   Debt, 

1911  Section  16(1)  (b)  . . 

Old    Sinking   Fund   1911-11 

issued  10  reduce  Debt     . . 

Surz  Canal    Drawn  Shares 

China  Indemnity 

E.  African  ProtectoratP  Loan 

Cunard  Loan  Repayment  . . 

Treasury  Bills  (nett  amouni) 

Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 
balances       


216,997 


53.750 
3,5i4>ooo 


3,oo(.a5i 


£6,136,000 


OsOee 
sS<«eo 

100,000 
50.000 

10)400 

£291,000  ' 


WlTttOSAVAIA. 


KottlttiBa    .. 


TIEASURV  BILLS 

OUTSTANUINC. 

Amounl. 

DuMtoa. 

Wlwniin>to. 

ItaMfMMMI 

£ 

l,jco.aoo 

1.300.000 

1.500,000 

*  10,000,000 

t  mouth* 

6aiaMlw 
6  mofitha 

No*,  f*. 
Dm.  10. 

i     4  111 

14.500,000 

*  Issued  privM«t, . 
NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


iuM  si,i9i)IJaae  i^.ifijpMM  j,  im'tomm,  tfn 


Spaeie 

Legal  tenders 

Loans  and  discounts  . . 

Circulation         

Nett  deposits 

On  deposit  with   CleannK) 
House  Members  carrylog  1 1 
95  p.c.  cash  reserve       . . ) 

Bank's  cash  in  vault    .. 

TrustCo.s'cashinvauli&Bks. 

Aggregate  Lawful  Reserve  .. 

Excess  Lawful  Reserve 


J7,oi(^oao 
379,380^000 

j5f.H6|oao 


60.376,000 

16,796,000 

J7»*»,ooo 


330,9)6,000 


13,464,000  I    1043*,<«e 


67,9J7.o»o 

16.70  t.ono 

3*>.4)Mw 


11,614.000 
66^03*,coe  | 
6,4<>:,ooo  I 


73.166,000  i 

"■«;•«» 
(6,176,000 1 
^976,000  i 


7i.4M,oooi 
13,161,0001 
•4,661,000 
}J36w«» 


s4.76t.oeo 

n.i> 


NEW  YORK  STATE  BAWKS  *  TRUST  COaPANIES  (Mlar  af  U± 


Janoai,  1913. 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


II  1.410,800 

■3,171,100 

111,889.100 

1.511.100 


Jam  14, 1913. 


iii.)76.4ao 

i3,i<6,oao 

iii4n.6oe 

1.563.000 


Jaoo  r,  ifil. 


113.770,000 


JaHSg^igts. 


nsAMM 


BANK  OF  FRANCE  (SS  Imn  M  tS«  i). 


Cold  In  hood 
Stiver  In  hand 
Bills  discounted 
Advances 
Note  circulalioD 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Jmoag,  1913.1  Jbdo  19. 1913.  JBDo  u.jfti.  Joa*  17.  §911. 


I3»,679.9»» 
14.9«}.9»0 
66.118.360 
19.975.900 

l>J.956.oto 

18,015,510 

•9,lSi.9>o 

668,910 


61, 

J0.1 


7*3J» 


6s7,ate 


Proportion  t>etwe«n   bulltoo  and  ctroulatioa  73  | 
cent,  a  week  a«o. 


71* 


IMPERIAL  BANK  OF  aERMANY  (20  aarU  la  tlM  «. 


]lUW  13,  1913'  !<»*•  >*.  Ifll- 


I/105.330 
S1.155O0O 

4/177  joo 
W.763.1" 

~Nole  circulation  briow  legal  mailmom.  sab)ect  to 
£9,819,800  below  the  iegal  malimam  last  woek. 

AUSTRIAN-BUNflARIAN  BANK  (X4 


Cash  In  hand 
Treasury  Notes 
Bills  discounted       .. 

Advaoces  on  slocks.. 
Note  circulation 
Public  deposits       . . ! 


1 

70,795.050 
■  095.050 
50,115.700 
}, 716,000 
87.719.850 
53.653,130 


loao  ».  ••i3- 


W.liii.i 

•|ifJ-«„ 

J3Ji«J" 

4.M74W 


(•3 

totted). 


Coldrosorro.. 
Silver  loservo 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discouoled 


Jono  13.  tfty  Joao  n,  ini.  Joaoy.W).  !■■■  •■.  iai6 


30.460.500 

lo.^>l.07S 

1,500,000 

8.897,«6 

90.614.113 

3J  .983.603 


1 

)0,4>t.0«t 

10.663.33} 

34.091.uo 


6J0O,6Oi 


BANK  OF   HI  SSU  (10  roubles  (o  tkc  XI). 


Joao  14.  iti3 


Notes  in 

Cash  In  r 

Gold  In  reseno  oHood 
Circulation 
Treasorr  dopoalta 


3.119.700 

,40.3tt.KO 


I3<..)oo.ooo 

5I,4S7.6W 


.-.3.1)11    Vayn.  iat>. 


S4.43IJW 


■*.«n4po 


SMWJ" 


jaz 


NATIONAL  BANK  OP  tSUIIUI  OtS 


MiSai). 


IMO  If.  lailJM*  ta.itu,J<M 


Colo  aod  bullion 
Other  secuiilios 
Nolo  atrealuloa 
bopotlis    .. 


it.jaM>*  j 


»M4SJ«* 

3-s6»J10 


•  S.«Q9aM«wa 


II. 

4.4JXI**  1      VI 
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BANK    OF    SPAIN   (25  pesetas  to  the  £). 


June  21,1913' June  14, 1913 


Gold        

Silver 

Foreign  Bills    .. 
Disoountand  Sbort  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


June  7,  I9i3'june22,  igi2 


£ 
18,249, 
30,177, 
7,705, 
26,235 
27,048, 
73,373, 
17,287. 
1,183, 
6,446, 


„  £ 

18,216,018 
30,100,203 

7,7o8,90j 
26,051,989 
a7,568,472 
73.733,2«> 
17,423,188 

1,230,319 
6,134,241 


£ 
18,185, 
30,048, 
7,691, 
26,346, 
27.168, 
73,79ti, 
17,137, 
1,220, 
6,141, 


£ 

17,041,097 

30.344,754 

6,473,078 

26,260,019 

26,980,188 

71,553,781 

18,028,089 

1,197,272 

5.088.534 


BANK  OF  ITALY   (25  lire  to  the  £). 


May  31,  igi3iMay20,igi3 


Total  cash         ..        .. 
Inland  Bills 

foreign  Bill 

Advances 

Government  securities 
Circulation        ..        .. 
Deposits  at  notice 
Current  accounts 


£ 

50,261, 
■5,632, 
2,876, 
3,866, 
6,499, 
61,286, 
4,905, 
2,984, 


£ 

50,463,240 
14,903.400 
2,745,800 
3,695,520 
6,273,040 
60,400,400 
4,918,160 
3,194,160 


Mayio,  1913 


£ 

50,538,600 
■5,372,200 
2,858,200 
3,761,040 
6,309,680 
61,374,200 
4,780,920 
3,049,840 


May  31, 1912 


£ 

46,069,320 
17,513,680 
2,719.440 
5,413,760 

6.449,360 

61,761,320 

5,366,480 

2,105,320 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  21,1913 

June  14, 1913 

June  7,  1913 

June  22,  igi2 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

12,414.609 

767,509 

'i«,749,'5o 

24,755.571 

300,822 

£ 
13.451.269 

739,690 

12,050,412 

25,109,672 

347,052 

'3,758,973 

736,988 

12,097,138 

«5,48o,247 

447,944 

« 1.956,594 

1,044,616 

12,501,641 

23.520,382 

567,987 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


June  21,1913. 


5.703.000 

3.778.000 

870,000 
7,903,000 
11,667,000 
2.787,000 


June  14,  1913.J  Jane  7,  1913.  June  2a,  1912 


£ 
5,704,000 

3.855.000 

870,000 
7,916,000 
11,621,000 
2,966,000 


£ 
5,705,000 

4,015,000 

870,000 
7,888,000 
11,715,000 
2,983,000 


£ 
5,237,000 

6,113,000 


1,315.000 

6,128,000 

11,182,000 

2,828,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


■Cold  and  Silver 

Bills 

Note  circulation     .. 
Short  term  advances 


June  14, 1913. 


£ 
7.757,116 
3,368,028 
10,304,464 
2,003,712 


June  7,  rgij. 


£ 
7,720,326 
3,436,218 
10,601,102 
1,599,819 


May3i,i9i3.  June  15, 1912 


£ 
7,701,264 
3,864,460 
", 090,552 

',552,548 


,  £ 

0,419,864 
3,992,153 
10,015,782 
'.778,902 


LONDON  COURSE  OF  EXCHANGE. 


Place. 

Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

^'aris 

Do .' 

Marseilles 
Switzerland  ., 

Austria 

St.  Petersburg  and  Mosoo 
Italian  Bank  Places.. 
New  York      .. 
Madrid  and  Spanish  B.P. 
Lisbon .,        ,,        ,, 

Oporto * 

Copenhagen   ,,        ,, 
Christiania     .. 
Stockholm 


Usance.    June  17.   Jane  29. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
months 
3  months 
3  months 
3  months 
3  months 
3  months 


H-3 
12-51 

»5-7ii 

2076 

2076 

25'22j 

25-50 

25-50 

25-6ii 

24-54 
24H 
26-22^ 

43i 

45i 
18-53 
18-54 
lS-54 


12-3 
"•5i 

25-72! 

20-76 

ao-76 

25-23? 

25-5>i 

25-5"J 

25-6ii 

24-56 

»4i 

26-224 

48« 

43 

4S2 

45i 

18-53 

'8-54 

18-54 


June  24. 


12-3 

1253 

»5-73i 

20-77 

20-77 

25-25 

25-5^4 

25-525 

25'63i 

24-58 

Ml 

26-26i 

48-ii 
43A1 

18-55 
18-56 
18-56 


June  26. 


12-3 

12-6 

25-73! 

20-77 

20-77 

25-25 


24-58 

24J 

26-27^ 

4iH 

43 

45i 

454 

18-54 

18-55 

'8-55 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  aild 

Foreign  Bills 
ror'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit? 


June  23,  1913. 


June  16,  1913. 


£ 
2,319,000 

',533,000 

503,000 

4,117,000 

5,823,000 

349,000 


£ 
2,232,000 

1,520,000 

503,000 

4,020,000 

5,698,000 

335.000 


June  8,  1913.    June  22,  1912 


£ 
2.349,000 

1,472,000 

503,000 
3,781,000 
5,732,000 

389,000 


£ 
2,019,000 

980,000 

519,000 

3.731,000 

5,076,000 

361,000 


FOREIGN 

RATES 

OF  EXCHANGE   ON   LONDON. 

Place. 

c         Last 
S       week's 
0 

Latest. 

Place. 

a 

Last 
week's 

Latist. 

£""• cuqs. 

25.234 
25.42 

12.148 
20.43 
20.42 
24.17S 

94 

4.86I 

464 
27.48 

25.244 

25.41* 

12. ij^ 

20.44 

20.42A 

24.18! 

4.86J 
46i 
27.47 

Antwerp 

Italy 

snort 
sight 

3  mths 
go  dys 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

25.42ii 

25.90 
110.10 
i6Ad. 
48id. 
"3tid. 
'/3S«d. 
i/iiSd. 
2/7fd. 
2/4d. 
2/ogd. 

25.42! 
25934 

IIO.IO 

i6Jd. 

48iJ. 
l/3ftd. 
l/3S«d. 
i/iiftd. 

2/7id. 

2/4d. 
2/oid. 

Beilin ....;; 

Hamburg    . 

Vienna 

St.  PetersbuiK 
New  York  .. 

Lisbon 

Madrid 

sight 
chqs. 
chqs 
sight 
3  mths 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 

Shanghai    

Singapore 

Yokohama  .... 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Open  Market. 

Bank 
Rate. 

Altered. 

Last 
Week 

Lateit, 

Pails         

4 

Oct.  31, 1912. 

lj 

Berlin       

6 

Nov.  14,  igi2. 

n 

Hamburg 

4i 

June  11,  1912. 

4 

5 

Amsterdam         

5 

June  25,  1913. 

4 

4  ii 

Brussels 

5 

Oct.  16,  1913. 

i 

4 

Vienna 

6 

Nov.  15,  1912 

Rome        

6 

Oct.  31,  1912. 

4t 

St.  Petersburg 

3i 

Oct.,  igi2. 

_ 

Madrid 

44 

August.  21,  1901. 

tt 

4  1 

Lisbon 

s4 

June  23,  1913. 
Nov.  14,    1912. 

Stockholm         

5t 

s4 

Copenhagen       

Calcutta 

54 

4 

Nov.  15,  1912. 
June  19,  1913. 

5i 

5 

Bombay 

5 

June  12,  1913. 

m^ 

^ 

New  York  call  money  .. 

2 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,,  

Four  months  „  .. 

Six  months  ,,  ••        

Three  months  fine  inland  bills  

Pour  months  

Six  months  * 

BANK  AND  DEPOSIT   KATES 

Bank  of  England  minimum  discount  rate 

M  II         short  loan  rates  ..         

Bankers' rate  on  deposits  

BUI  brokers' deposit  rate  (call) .' 

7  and  14  days'  notice 


Last  week. 
Percent. 

.     41=^-48 

4i-4h 

'-   ^ 

4j 

4^ 


t 


44 

5 

3 

3 

3} 


Current  rates  for  7  day  loans       3S 

„  for  call  loans  .. 3i— -34 


This  week 
Per  oent. 

.     4A— 4i 

:  'A-M 
:  ^41-** 

.      4i 

5 


5 

3 
3 

K 

3  -3i 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  July  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carryover,   Tuesday,  July  8. 


Continuation  Days. 
Wed.,  July   9. 
Mon.,  July  28. 


Ticket  Days. 
Thurs.,  July  10. 
Tues.,   July  29. 


Pay  Days. 

Fri.,     July  11. 
Wed.,  July  30. 


The  general  condition  of  markets  appeared  to  be  far 
from  satisfactory  at  the  beginning  of  the  week,  the 
news  from  the  Balkans  giving  rise  to  fresh  anxiety, 
and  a  rather  heavy  fall  in  prices  which  culminated  on 
Saturday  last  swept  away  a  considerable  portion  of  the 
rise  established  at  the  beginning  of  the  account.  Nearly 
every  market  had  its  weak  spots,  owing  to  persistent 
selling  before  the  carry-over,  and  the  position  was 
considered  uncertain  in  view  of  the  approaching  end  of 
the  half-year  with  its  maturing  options.  The  bourses 
were  depressed  by  further  heavy  selling  of  abandoned 
option  stock,  so  that  our  own  settlement  was  l(X)ked 
forward  to  with  a  certain  amount  of  apprehension. 
However,  there  was  a  distinct  change  for  the  better 
before  the  carry-over ;  prices  rallied  owing  to  bear 
covering  induced  by  better  news  regarding  the  Balkan 
situation,  and  the  recent  heavy  closing  of  commitments 
lightened  the  speculative  position  appreciably.  This 
opportune  rally  on  the  eve  of  the  carry-over  came  just 
at  the  time  when  it  was  most  needed  to  put  fresh  heart 
into  markets,  and  as  a  rule  the  movements  in  prices 
since  the  previous  account  were  found  to  be  quite  small. 
In  spite  of  the  stiffcr  contangoes  the  settlement  pro- 
ceeded quite  smoothly,  and  the  feeling  was  confident 
that  pay-day  would  be  surmounted  without  the  dis- 
closure of  any  difficulties.  .Although  it  was  generally 
believed  that  the  restoration  of  peace  in  the  Balkans 
will  not  be  long  delayed,  the  reports  of  further  fighting, 
which,  it  was  noted,  came  to  hand  from  Belgrade, 
rather  upset  markets  again  just  at  the  close,  but  therej 
was  no  selling  pressure. 

The  Carry-over. 

Fortnightly  loans  to  the  Stock  Exchange  were 
arranged  at  j-  per  cent,  more  than  at  the  previous 
settlement,  and  rates  of  continuation  were  accordingly 
J  per  cent,  more  as  a  general  rule.  No  complaints 
were  made  as  to  these  charges,  although  it  was  not 
easy  to  employ  money,  the  open  accounts  being  smaller. 
In  the  Home  Railway  market  the  account  was  arranged 
on  the  basis  of  ^i-6^  per  cent.,  with  J  per  cent,  loss 
on  the  heavy  stocks.  Canadian  Pacific  shares  were 
done  at  5  per  cent.,   which    was    also  the    change  on 
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American  shares,  except  that  Southern  Pacific  were 
carried  over  at  4j-f  per  cent.  On  Foreign  stocks  4j-5i 
per  cent.,  as  contrasted  with  4I-3  per  cent,  last  time, 
was  exacted,  Peruvian  Corporation  stocks  being 
arranged  at  5-6  per  cent.  The  general  rate  on  Foreign 
Railway  stocks  was  5J-J  per  cent.  On  Oil  shares  6-7 
per  cent.,  with  J  per  cent,  more  in  the  case  of  Shell  and 
Ural  Caspian,  was  paid ;  Rubber  shares  were  again 
done  at  5J-6|  per  cent.,  while  the  contango  on  Marconi 
shares  was  5A  per  cent.,  and  on  P.  and  O.  deferred  and 
Royal  Mail  stock  5J  per  cent. 

Consols,  Trustee  Securities,  &c. 

The  price  of  Consols  has  this  week  reached  the  low- 
water  mark  of  72^,  indicating  the  slightly  feverish  con- 
dition of  markets  at  one  time.  Bear  covering  brought 
about  a  recovery  to  73I,  and  the  price  was  finally 
J  lower  un  balance  at  72J.  Other  Trustee  stocks  were 
dull,  and  prices  closed  without  much  recovery  from  the 
lowest  points.  Bank  stock  has  fallen  3,  and  Irish  Land 
stocks  ^  to  I.  Victoria  new  scrip  went  flat,  and 
touched  if  discount,  closing  only  ^  above  the  worst. 
Prices  of  Home  Corporation  and  County  stocks  have 
tended  downwards,  and  there  was  a  disposition  to  quote 
very  wide  prices  ;  for  instance,  earlier  in  the  week,  Port 
of  London  "  A  "  was  sent  out  in  the  official  list  at 
68-73,  whereas  a  2  per  cent,  price  has  hitherto  been 
usual.  All  movements  in  the  older  Colonial  loans  and 
in  Indian  and  Colonial  Corporation  stocks  were  against 
holders,  and  among  the  non-trustee  stocks  City  of 
Montevideo  fell  2. 

Foreign  Government  Securities. 

The  conflict  between  Bulgaria  and  Ser\  ia  had  a 
disturbing  effect  on  the  bourses  in  the  late  dealings,  and 
Bulgarian  6  per  cent,  and  the  4J  per  cent,  of  1909 
are  i  to  2  points  lower.  Several  Greek  loans  show 
falls  of  I  to  i|.  Spanish  bonds  fell  a  point  owing  to 
political  news  from  Spain.  Swedish  3^  per  cents,  were 
marked  down  on  the  news  that  a  loan  is  to  be  placed 
on  the  Continent.  Portuguese  Threes  were  not 
affected  by  the  Premier's  statement  in  which  he 
pointed  out  that  a  reduction  of  about  57  per  cent, 
will  have  been  effected  by  July  21,  as  compared  with 
the  amount  at  the  beginning  of  the  year,  in  the  ex- 
ternal floating  debt.  Mexican  bonds  after  being  lower 
closed  without  change ;  the  French  portion  of  the  new 
loan  is  understood  to  have  been  fully  covered  before 
the  prospectus  was  issued ;  the  London  portion  will 
be  offered  on  Tuesday  next.  Honduras  bonds  were 
bought  owing  to  the  exijcctation  of  the  early  appear- 
ance of  a  new  scheme  for  the  settlement  of  the  debt 
question.  There  was  further  selling  of  the  new  Brazil 
scrip  on  the  eve  of  the  special  settlement,  and  the 
price  touched  3^  discount.  The  contango  ruled  stiff 
at  5-5 J  per  cent.,  but  the  settlement  passed  off 
smoothly,  and  the  quotation  rallied  to  2}  discount. 
Some  of  the  older  loans  fell  ^  to  i^.  Argentine  de- 
scriptions were  in  request,  and  Cordoba  bonds  rose  ij. 
Japanese  bonds  moved  in  both  directions;  it  is  an- 
nounced that  4  per  cent.  1889  bonds  to  the  amount  of 
;^5oo,ooo  will  be  cancelled  out  of  the  six  millions  set 
aside  for  debt  redemption.  Chinese  scrip  dipped  to  J 
premium  before  the  special  settlement ;  the  contango 
ruled  at  4f-5  per  cent.  ;  after  rallying  to  J  premium 
the  price  closed  at  f  premium. 

HO.ME    R.MLWAYS. 

Here  prices  are  mostly  higher  on  the  week,  after 
being  alternately  flat  and  strong.  Bull  operators  were 
closing  their  positions  before  the  carry-over,  and  as 
there  was  practically  no  supjwrt  an  all-round  decline 
occurred.  From  a  state  of  depression  the  market 
rallied  in  a  surprising  manner,  and  it  was  then  found 
that  it  was  as  difhcult  to  buy  stock  as  it  was  a  short 
time  previous  to  sell  it.  The  rally  had  the  effect  of 
putting  many  stocks  above  the  making-up  level  of  a 
fortnight  ago,  and  the  differences  to  be  met  were  quite 
small.  Some  wide  movements  occurred  in  the  more 
speculative  stocks.  South-Eastern  deferred  ranged 
from  56  to  59J  ;  the  traffic  return  was  considered  dis- 
appointing in  view  of  the  large  number  of  visitors  from 
the  Continent  who  came  over  to  sec  the  festivities  in 


connection  with  M.  Poincar<!-'»  visit.  Other  traffic 
returns  were  satisfactory  on  the  whale,  but  it  wa» 
noted  that  the  figures  of  the  trade  linet  khowed  de- 
creases under  the  heading  of  g<xxls  traffic,  from  which 
the  market  was^  inclined  to  infer  that  there  wa»  a 
slackening  in  trade,  although  the  dccrea»c»  may  have 
been  partly  due  to  the  strike  in  the  Birmingham  dis- 
trict. Scottish  traffics,  however,  were  especially  good, 
and  led  to  some  buying  of  Caledonian  and  Xorth 
British  stocks.  Old  "  Underground "  uocks  were 
very  depressed  at  the  outset.  Metropolitan  touching 
45;  bear  covering  brought  about  a  rally  to  47}, 
Arrangements  are  now  said  to  have  been  come  10 
between  this  company  and  the  Great  Northern  with 
regard  to  the  future  working  and  ownership  of  the 
Great  Northern  and  City  Tube.  Among  the  heavy 
stocks  Great  Western  and  North-Western  are  appre- 
ciably higher;  the  market  in  these  two  stocks  is  not 
a  very  free  one.  Midland  deferred  changed  hands  i& 
large  quantities ;  from  72  there  was  a  reoo*ery  to  74. 
\'ery  little  interest  has  been  evinced  in  the  forthcoming 
dividend  announcements.  There  will,  of  course,  be  no 
half-yearly  reports  on  this  occasion, on  which  to  base 
conclusions  as  to  the  position  of  the  companies,  and 
it  is  feared  that  increased  working  costs  will  have 
made  a  big  inroad  into  the  gross  increases. 
Indian  and  Colonial  Railways. 
Indian  Railway  securities  were  a  firm  market, 
Bengal  and  North-Western  ri.sing  2  on  the  dividend 
statement.  South  Indian  3J  per  cent,  debentures  now 
maturing  are  to  be  renewed  on  a  3)  per  cent,  basis. 
As  usual,  an  active  business  has  been  put  tbtXMigli  in 
Canadian  Pacific  shares;  after  being  alternately  a2a7i, 
218J  and  224 "s,  the  price  closed  at  222^.  After  the 
various  ups  aivd  downs  of  the  past  fortnight  the  price 
"made-up"  exactly  the  same  as  at  the  last  settle- 
ment, namely,  234.  Some  heavy  selling  of  a  forced 
character  sent  the  prices  of  Grand  Trunk  ordinary  and 
third  preference  down  to  23J  and  53}  respectively ; 
bear  covering  brought  about  a  recovery  to  25  and  56! , 
and  the  final  quotations  were  ^  below  the  best.  An 
excellent  traffic  return  assisted  the  recovery. 

United  States  Railroads. 
The  action  of  the  market  in  Wall  Street  at  the  dose 
of  last  week  seemed  to  point  to  attempts  to  quietly 
distribute  stocks  which  had  been  bought  to  support 
prices  on  the  recent  break.  Traders  also  appeared  to 
be  taking  rather  a  bearish  view  of  the  immediate 
position,  and  depression  was  caused  by  the  announce- 
ment that  the  Inter-State  Commerce  Commissioo  had 
denied  the  petition  of  the  Eastern  roads  for  a  5  per 
cent,  increase  in  freight  rates  to  compensate  them  for 
the  higher  wages  and  greater  operating  costs-  In- 
stead the  Commission  ordered  an  investigation  to 
determine  whether  the  present  rates  do  or  do  not  yicU! 
an  adequate  return.  Later  it  was  stated^  that  the 
Commission  would  issue  a  more  comprehensive  report, 
which  tended  to  reassure  the  market  a  little,  Bujwoess 
has  been  mostly  profcsskinal,  except  for  fairly  per- 
sistent selling  for  Continental  account  on  some  days. 
A  lengthened  period  of  summer  dulness  is  now  looked 
forward  to,  during  which  the  n>oney  and  crop  situa- 
tions will  be  the  chief  controlling  factors,  but  it  ap- 
pears from  New  York  cables  that  confidence  there  ui 
railroad  shares  has  been  greatly  shaken  by  the  recent 
Supreme  Court  deciswns  of  an  adwrse  character  in 
the  Minnesota  and  other  cases.  The  number  of  sur- 
plus freight  cars  has  increased  during  the  past  tmo 
weeks  from  51.000  to  64.000.  .\  statement  by  the 
Attornev-General  that  he  bclie\-ed  a  satisfactory-  di*- 
solutK>n  plan  far  the  Harriman  companies  had  at  last 
been  found,  but  that  details  would  be  withheW  until 
presented  to  the  Ctmrt,  sent  Union  Pacific  shares  up 
from  1 45 J  to  152.  Before  the  ctose  a  reactioooc- 
curred,  and  the  price  wrnt  hack  to  149!.  SooAero 
Pacific,  after  being  depressed,  rkwed  firm  00  the  more 
favourable  Mav  earnings,  which  compared  well  with 
those  of  Ihe  Union  Pacific.  New  York  Central  fdl  to 
about  par,  which  was  caused  by  selling  on  **»«?•'**■ 
speculative  holders,  who  *-ere  somewhat  alarmed  by 
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unfounded  rumours  that  the  next  quarterly  dividend 
might  be  reduced  to  a  4  per  cent,  basis.  Ontario 
shares  continued  their  upward  movement  and  touched 
34  on  the  announcement  of  the  resumption  of  the 
2  per  cent,  dividend  basis  referred  to  last  week. 
<:hesapeake  common  was  very  depressed  owing  to  a 
revival  of  the  old  story  of  the  next  dividend  having  to 
be  reduced  ;  the  price  touched  55,  and  closed  4  lower 
at  551^.  Following  the  announcement  of  the  resigna- 
tion of  the  president  and  manager  of  the  National 
Railways  of  Mexico,  the  first  preferred  stock  de- 
clined to  38,  and  the  second  preferred  to  I3ji;  final 
quotations  were  40  and  14I  respectively.  The  latest 
information  respecting  the  situation  at  the  port  of 
Tampico  is  to  the  effect  that  traffic  has  been  resumed 
on  the  lines  from  the  port  to  the  interior,  but  owing  to 
the  great  accumulation  of  freight  at  the  port  itself, 
on  the  sidings,  and  on  the  lines  of  the  National  Rail- 
-ways  of  Mexico,  it  is  impossible  to  raise  the  restriction 
on  the  importation  of  further  goods.  All  the  available 
facilities  and  rolling  stock  are  needed  to  deal  with  the 
^congestion. 

Foreign'  Railways. 
More  encouraging  news  regarding  the  situation  and 
outlook  in  Mexico  sent  Mexican  ordinary  .stock  up 
from  523  to  54f .  Later  in  the  week  disquieting  news, 
indicating  increased  activity  on  the  part  of  the  revolu- 
tionists, coupled  with  the  appearance  of  a  disappoint- 
ing revenue  statement  for  May,  brought  about  a  re- 
lapse to  the  lowest  price  of  the  week.  It  was  under- 
stood that  the  committee  appointed  to  liquidate  the 
account  of  the  firm  of  jobbers  that  failed  three  weeks 
ago  has  already  completed  the  greater  part  of  its  task. 
Argentine  stocks,  however,  have  remained  on  the  dull 
side.  Crop  reports  this  week  from  practically  all  dis- 
tricts were  of  a  satisfactory  nature.  Cartagena  5  per 
cent,  debentures  rose  from  40  to  4ii  on  the  approval 
of  the  scheme  for  the  amalgamation  of  the  company 
■with  the  Colombia  Navigation.  The  whole  of  the 
rise  was  not  held.  Sales  from  the  Continent  sent  the 
price  of  Brazil  common  to  57,  from  which  point  there 
was  a  recovery  to  62,  when  the  liquidation  ceased.  -San 
Paulo  changed  hands  at  230,  but  closed  only  3  lower  on 
balance  at  236^.  Great  Northern  Central  of  Colombia 
first  mortgage  fell  5. 

Banks,  Breweries,  &c. 
Most  of  the  movements  in  brewery  stocks  were  in 
the  adverse  direction,  but  Barclay,  Perkins  preference 
steadied  on  the  news  of  a  dividend  of  5  per  cent,  on 
account  of  arrears,  which  compared  with  2^  per  cent, 
paid  a  year  ago,  and  South  African  ordinary  advanced 
slightly  on  the  good  report.  Imperial  Ottoman  Bank- 
shares  were  offered  on  the  report.  National  Bank  rose 
i^,  and  Australasia  i.  Suez  Canal  fell  4  on  sales  from 
Paris. 

Commercial,  Industrial,  &c. 
Little  of  interest  has  occurred  in  these  sections.  The 
appearance  of  excellent  reports  brought  in  buyers  for 
Aron  Electricity  Meter  and  Mond  Nickel  shares,  and 
there  was  a  demand  for  .\nglo-Continental  Supply  pre- 
ference and  British-American  Tobacco  ordinary. 
Wouldham  Cement  securities  were  unaffected  by  the 
news  of  a  first  dividend  on  the  ordinary.  Pearks  pre- 
ference weakened  on  the  poor  report,  and  there  was 
also  some  selling  of  Cassell,  American  Smelting,  and 
the  Canadian  group  of  industrial  companies'  securities. 
Manaos  Improvements  preference  and  debentures  fell 
I J  and  7  J  respectively  on  the  news  of  rioting  and  the 
destruction  of  the  company's  offices  and  records.  Meat 
flares  remained  a  dull  market  on  the  severity  of  the 
American  competition.  There  was  a  demand  for  the 
shares  of  the  electric  lighting  companies  serving  in  the 
London  area,  but  Georgia  Light  fell  3,  as  did  Canadian 
General.  The  directors  of  the  Mexican  Northern  Power 
Co.  are  deferring  for  the  present  the  payment  of  the 
bond  interest,  owing  to  the  interruption'  of  the  com- 
pany's work,  caused  by  the  revolutionary  disturbances. 
The  first  mortgage  bonds  fell  5. 

Financial,  Land,  Trusts,  &c. 
Interest   in   this   department    has    centred   in   a   few 
securities.      Thus  San  Antonio  Land  6  per  cents.,  which 


last  week  fell  to  57J,  had  a  big  recovery,  amounting  to 
12  points,  following  the  receipt  of  a  cable  message  to 
the  effect  that   the   water   in    the   reservoir   had   risen 
10  ft.,   and  the  chief  cause  of  the  anxiety  which  has 
recently  been  experienced  regarding  the  position  of  the 
company  appears  to  have  been  removed.      With  regard 
to  the  rumours  current  last  week,  the  directors  of  the 
Pekin   Syndicate  state  that  they  have  no  intention  of 
placing  their  unissued  shares  on  the  market.      Peruvian 
Corporation   preference    was    very    depressed    by    the 
announcement  that  the  Peruvian  Government  had  pro- 
hibited    the    extraction    of   guano    from    the    Ballestas 
Islands,  from  which  some  of  the  richest  deposits  have 
been  obtained  in  the  past,  and  that   a  decree  closing 
the  island  would  be  issued  shortly.       Peru  preference 
fell  to  46J  on  the  news  which  caused  persistent  selling 
chiefly  on  Continental  account ;  later  a  good  recovery 
followed  on  the  appearance  of  a  reassuring  statement 
regarding  the  collection  of  guano.      Merchants'  Trust 
fell  4  on  the  news  of  a  further  issue  of  capital,   and 
other  trust  companies'  stocks  were  i  to  5  lower  in  a 
considerable  number  of  cases.      The  few  movements  in 
insurance  shares  were  in  the  downward  direction. 
Iron,  Steel  and  Shipping. 
A  further  substantial  advance  has  occurred  in  Bengal 
Iron  ordinary   on   the   improved  position  of   the  com- 
pany ;  the  directors  have  decided  to  pay  the  arrears  of 
the  preference  dividend  for  the  year  to  September,  1911, 
leaving  only  one  year's  arrears  outstanding.       United 
States  Steel  comrnon  fell  to  pi,  the  heaviness  being 
connected  with  poor  trade  advices  ;  reports  were  current 
that  pig-iron  continues  to  decline,  and  that  this  process 
was  delaying  purchases  by  consumers.   The  price  rallied 
to  nearlv  55,  but  relapsed  to  53?.      Howard  and  Bul- 
lough    advanced   on   the   news   that    the   lock-out   had 
ended.       Colombia     Navigation    debentures     advanced 
3i,  the  amalgamation  scheme  with  the  Cartagena  Rail- 
way Co.  having  been  approved.     Argentine  Navigation 
ordinary  recovered  to  par,  and  P.  and  O.  deferred  has 
risen  10  to  290,  having  been  dealt  in  at  300. 
Rubber,  Tea,  Oil. 
The  market   in   Rubber    shares    passed    through    a 
period  of  great  depression,  the  price  of  the  raw  material 
falling  below  3s.  a  lb.     A  distinct  recovery  took  place 
before  the  close,  and  as  bears  were  repurchasing  freely, 
prices  quickly  began  to  pick  up.      Valambrosa  touched 
13s.,     and     Rubber     Planters'     Trust     5s.     premium. 
Malacca  firmed  up  after  the  meeting.      It  was  under- 
stood that  some  of  the  big  groups  were  again  discuss- 
ing the  advisability  of  combining  with  a  view  to  main- 
taining the  price  of  plantation  rubber  at  a  more  profit- 
able level  than  that'  now    ruling.       Oil    share    prices 
followed  the  course  of  other  markets,  making  a  good 
recovery  after   a  period  of  depression.       Shell  Trans- 
port touched  5J,  and  the  references  at  this  company's 
meeting  to  the  condition  of  the  industry  in  Egypt  had 
an  adverse  effect  on  Egyptian  descriptions,  especially 
Egyptian  Oil  Trust  A ;  however,  here,  too,  there  was 
a  big  rally,  and  buyers  then  found  the  market  short  of 
shares.      Mexican  Eagle  shares  were  supported  owing 
to  hopes  of  a  10  per  cent.  di\idend,  a  final  distribution, 
making  8  per  cent,  for  the  year,  having  been  announced 
on     the    preference    shares.      Empire    of    India    Tea 
weakened  slightly  after  the  meeting. 

Telegraphs,  Telephones,  Tramways,  &c. 
There  was  a  revival  of  interest  in  National  Tele- 
phone deferred  stock,  the  price  rising  from  20  to  24J 
on  the  news  that  a  compromise  had  been  arrived  at  in 
the  appeals  arising  out  of  the  litigation  between  the 
company  and  the  Postmaster-General.  Marconi  shares 
were  bought  after  the  meeting.  Brazilian  Traction 
closed  unchanged  at  90,  after  being  offered  down  on 
Continental  account  to  85. 

Friday  Evening. 
Members  were  occupied  with  the  final  adjustment 
of  the  account,  and  business  was  quiet.  The  general 
tone  of  markets  in  the  late  dealings  was  steady  to 
firm.  Consols  rose  to  73-]^,  and  among  Home  Railway 
stocks  Hull  and  Barnslev  was  notably  strong  at  64?. 
.American    shares    hardened     slightly.     Union     Pacific 
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closing  at  150J,  but  National  of  Mexico  second  pre- 
ferred was  very  depressed,  the  price  touchinjj  loj.  A 
rumour  was  circulated  that  a  receiver  had  been  ap- 
pointed, but  this  was  immediately  contradicted,  and  a 
recovery  to  13I  followed.  Foreign  railway  stocks  met 
with  a  little  support.  Rio  Tinto  shares  eased  to  71I, 
in   spite  of  the  firmness  of  the  Paris  market. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &o.— Fall  :  2*  p.c.  Consols  (spec,  dates)  1, 
to  73-i.  flo  2*  PC.  Annuities  both  J,  to  70-i,  zj  p.c.  Irish  Ld! 
both  J,  to  71-2,  do.  3  p.c.  both  i,  to  76-8,  Local  I.x]an3  Ac.  J,  to 
834-4J.  Transvaal  3  p.c,  all  i,  to  87J-84,  Bk.  of  Eng.  3,  to  229-34, 
India  3J  p.c.  Ac.  J,  to  86J-7i. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rlie:  Shef- 
field 1914  ij,  to  97-100.  Fall :  Metrop.  Cons.  34  p.c.  J,  to  9f>J-7j. 
do.  2j  p.c.  J,  to  72J-JJ,  Brighton  3J  p.c.  i,  to  91-3,  Liverpool 
3j  p.c.  1,  to  91-3,  do.  2 J  p.c.  I,  to  65-7,  Torquay  i,  to  77-9,  Man- 
chester 4  p.c,  I,  to  105-8X. 

PUBLIC  BOARDS,  &c.,  UK  -Fall  :  Port  of  Lon,  3J  pc.  J. 
to  82A-4J,  Water  Board  Gd.  June  j|  pc.  i.  to  86-8,  Port  of  I^n. 
"A"  J,  to  70-2JX. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Fall:  Cap3  of  Good  Hope  1929  i,  to  88-90,  do.  193J  i,  to  80-2, 
Natal  1914  I,  to  88-90,  Sierra  Leone  i,  1090-2,  Tasmanian  4  p.c. 
I  togq-ioi,  W.  Aust.  1940  i,  to  94-6. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.-Fall : 
Johannesburg,  i,  to  93-5,  Melbourne  and  Met.  Jioard  i,  to  94-6, 
Point  Grey  2,  to  85-8. 

CORPORATION  STOCKS,  FOREIGN. -Rise:  Concepcion  J,  to 
102J-3J,  Lima  i,  to  90-2,  Nicolaiefl  J,  to  96-7,  Kio  City  4}  p.c.  J, 
to  89-91.  Fall:  Bahia  1912  i,  to  87-9,  Bergen  1912  i,  to  89-92, 
Helsingfors  1909  i,  to  93-5,  Montevideo  2,  10  924,  Moscow  44  p.c 
i,  to  92-3,  Para  1,  to  80-3,  Rio  (Fed.)  i,  to  94-6,  Kosario  i,  to  62-4, 
Santos  1910  I,  to  100-2,  Valparaiso  1912  i,  to  100-2. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  1897  'o 
1900  all  J,  to  80J-1A,  B  .\,  I'rov.  3J  p.c,  i,  to  66-7,  Colombian 
3  p.c.  J,  to  48J-94,  Cordoba  i^,  to  45J-7J,  Costa  Rica  i,  to  60-1, 
Egypt.  Pf.  I,  to  85-7,  Greek  1907  i,  to  101-3,  Honduras  Doth  },  to 
loj-ij,  Japan  4 J  p.c.  J,  to  91J-2J,  Turkish  1891  i,  10  91-4,  do.  1894 
1,  to  81-4,  Uruguay  3^  p.c.  J,  to  69J-70J.  Fall :  Bahia  :,  to  91-3, 
Brazil  1888  i,  to  88-91,  do.  1889  ij,  to  77-8,  do.  1910  J,  to  76J-7J. 
Bulgarian  6  p.c.  i,  to  102-3,  'lo-  '909  2,  to  83-6,  Chilean  1895  i,  to 
87-g,  Cuba  "C"  J,  to  95J-6J,  Greek  i88i  and  1884  both  1,1059-61, 
do.  1889  'i.  to  44-6,  do.  i8go  i,  to  57-9X,  Para  i,  to  93-5,  Persia  i, 
1087-9,  Russian  3j  p.c.  2,  to  78-81,  do.  1906  i,  to  101J-2J,  San 
Paulo  1913  |,  to  97J-8,  Swedish  1880  i,  to  90-2,  do.  1900  i,  to  79  82, 
Turkish  1908  i,  to  71-3,  Uruguay  1905  J,  to  96-7,  Venezuela  J,  to 
58-9,  Italian  i,  to  94-6. 

HOME  RAlLWAYS.-Rise  :  E.Lon.J,  t0  7S-8J,  G.N  R,"  A"  J, 
to  5o-,J,  Fall :  Cent.  Lon.  Chiar.  Ord.  2,  to  77-9,  Port  Talbot  J,  to 
18-J,  Khymncy  Pfd,  i,  to  S0-2. 

Debenture  Stocks.- Fall:  G.N.R.  J,  to  76J-74,  L.  and  N.W. 
I  to  77-8. 

Preference. — Fall :  Lanes,  and  Yks.  3  p.c  J,  to  73j-4i,  Chatham 
Arbt.  4,  to  8C-7,  District  ist  i,  to  83-5.  North  British  1874  I,  to 
118-20,  North  London  1866  i,  to  109-11. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.-W.  Ord.  2,  to 
152-5,  Bengal  Dooars  Pf.  i,  to  90-3,  E.  Ind.  "C"  J,  to  2oJ-iJ, 
Madras  and  S  M.  Cap.  J,  to  io6J-8Jxd,  do.  Db.  1938  J,  to  974-8J. 
do.  Sep.  J,  to  474-8J,  Madras  "  B  "  J,  to  18J-9J,  Scinde  "  B  "  i,  to 
214-24,  Sthrn.  Punjab  Pf.  i,  to  90-2.  Fall:  Barsi  Latur  Ex.  Dbs. 
I,  to  89-91,  E.  Ind.  Irred.  4^  p.c.  i,  to  72-4. 

NATIVE  STATES— Rise  :  Bengal  i,  to  101-3,  Kallikote  ist 
Mt,  I,  to  101-5,  Midnapore  i,  to  101-3,  Sivagunga  I,  to  101-3. 

COLONIAL  RAILWAYS.- Rise  :  Can.  N.  Ont.  34  p.c.  (1938) 
I,  to  84-Cxd.  Pall:  Can  N.  Ont.  Perp.  Db.  2,  to  82-4,  Can. 
Nrthrn,  (Ont.  Div.)  5  p.c.  Inc.  Chge.  i,  to  91-3,  Can.  Pac.  Certs. 
I,  to  145-7,  Demerara  Db.  2,  to  88-91,  Duluth  2,  to  83-5,  Mashona- 
land  1st  \lt.  I,  to  8S-go. 

AMERICAN  RAILROADS.-Rise:  Chic.  Gt.  \V.  Pfd.  J,  to 
264-84,  Missouri  Pfd.  2.  to  59-61.  Fall:  N.  Pac.  4,  to  i55-6oxd, 
Pittsburg  J,  to  i55-6oxd,  Rock  Is.  Com.  j,  to  16-4,  do.  Pfd.  i,  to 
25-8,  Union  Pac.  Pfd.  x,  to  82-4,  Wabash  Pfd.  4,  to  7-8. 

Bonds  (Currency).— Fall:  Chic,  and  N.-\V.  2,  to  103-6,  West 
Shore  2,  to  94-8xcl. 

Bonds  (Gold) —Rise:  Cent.  Pac.  3J  p.c.  i,  to  90-2,  Erie  Gen. 
Ln.  I,  to  70-2xd.  do.  7  p  c.  Cons,  i,  to  114-7,  Illinois  4  p.c.  Gd.  1 
to  92-4,  Kansas  Ter.  4,  to  g4-6xd,  Ter.  Assn.  of  St.  L.  1st  Cons, 
to  104-8,  Union  Pac.  20-yr.  4,  to  9i-3xd.  Fall  :  Atchison  Gen. 
Mt.  4,  to  g6J-7i,  do.  "  Stmpd."  4,  to  874-84,  Baltimore  Pr.  Ln.  J, 
to  9oA-i4xd,  do.  Pittsburg  Kefdg.  2,  to  84-7,  Carthage  2.  to  90-3, 
Cent.  Pac.  1st  Refdg.  i,  to  95J-6J,  Chesapeake  44  p.c  i,  1082-4. 
Chic. Mil.  1,  to86-g,Chic.  Rock  Is.  Gen.  Mt.  2,  to  85-7xd.Cleveland 
1st  CoUat.  2,  to  85-8,  do.  Gen.  Mt.  14,  to  87-gi.  Denver  1st  Cons, 
1,  to  82-4xd,  Louisville  Unified  j,  to  93-5xd,  Manhattan  i,  1089- 
g2.  Mobile  4  p.c.  Gld.  54,  to  68-73xd.  do.  Pr.  Ln.  i,  to  iof-5xd. 
Mohawk  3,  1088-93.  Nat.  of  Mex.  Pr.  Ln.  J,  1074-6,  N.Y.  and 
Putnam  3,  to  go-4,  N.Y.  Cent.  30-yr.  J,  to  914-24,  Norfolk  Gen. 
Ml,  1,  to  118-22,  do.  Imp.  I,  to  120-3,  J^-  ^'"C.  i;t.  Nrthn.  14,  to 
94-6xd,  N.  Pac.  Pr,  Ln.  i,  to  94-6xd,  Rock  Is  2,  to  79-81,  St.  1-ouis 
Gen,  Ln.  1,  to  56-g,  St.  Paul  i,  to  ioi-4xd,  S.  and  N.  .\labama  3, 
to  106-9,  Sthrn.  ist  Cons.  1,  to  i03-6.xd,  do.  Dev.  and  Gen.  Mt.  |, 
to  76-S,  Ter.  Assn.  of  St.  L.  ist  Mt.  ai,  to  99-102,  Texas  ij.  to 
J02-6, 

Bonds  (Sterlini?).  Rise  :  Atchison  Arizona  4.  to  97J-8J.  Oreijon- 
Wash,  |,  to  giii-2i".  Fall:  Alabama  "  B"  4,  to  994-101.  bt. 
IPaul  Kansas  2J,  to  75-8,  Union  Pac.  J,  to  94-6. 
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FOREIOH  BAILWAY8.  -RiMi  Hahia  BUnca  and  N  W.  i« 
Debs.  I,  to  93-5,  B,A.  and  Pacific  j  p  c.  lJeb».  (i9i»)  Scrip  1, 10 
102-4,  Cordoba  Central  2nd  I'Ice.  i>  ^  72-4-  <io  '9<6  Scrip  9,  10 
S1-3,  do  ind  Deb  Scrip  1.  to  )2-4. 1^  Cuaim  aad  CaracM  Dabt. 
to  94'6,  I-eoDoldina  Deb*,  i,  1089^1,  I^eopoldisa  Term.  Deba. 
to  100-2,  Mid,  Uruguay  3  pc.  Deb*  i,  to  81-3.  NiUlM  IMm.  f ,  to 
106-8.  N,W,  of  Uruguay  isi  Pref.  i.  to  52-4.  Stb.  MaMhariM  Bd* 
i,  1097-8.  FftU:  AraucoOrd.},  loof-io).  AiiMMiaaN.  EaM  "B" 
Deb  and  Deb*.  1,  1094-6,  Armavit  ToiiuMi  Bds  J.  t093Ml.  do. 
Scrip  i.  10  944-3i.  BahU  Blancaand  N.W.  GuL  An.  h.  io>|-9l. 
Brazil  N  East  Debs.  1.  to  93-3,  Brazil  IM  Mt.  Bds.  I,  10  S&l 
B,A.  and  Pacific  and  Pfce.  a,  to 92-4.  do.  4^  pc.  Con.  CMbs,  1,  10 
96-8xd.  B,A.  Gt.  Southern  Hce.  1.  to  111-3.  B.A.  WoMam  EiMM. 
Shrs.  (191 3)  i.  to  114-}.  do.  (1913)  k.  to  loj-}.  Eotr*  Rio*  (M 
I.  to  61-3,  do.  ist  Pfce.  I,  to  90-2.  Gt.  North  CoAt.  of  Colombia  Mt 
Mt.  Bds.  5.  to  53-8.  Gt.  West  of  Brazil  4  p.c.  Deb*,  i.  to  85-7, 
Guayaquil  and  Quito  isi  Mort.  1. 1036-7,  do.  Prior  Ltaa  Bds.  t, 
to  87-9,  Inlernat'l.  of  Cent,  America  Bds.  1.  to  8]-3.  fnliiiiiiwii 
2nd  Pfce,  I,  to  5;-7.  Italian  Bds  i,  to  61-3.  klaniU  Rt.  (1906) 
"B"  Debs.  I,  to  71-3,  Mexico  N.  West  Prior  Lien  i.  ■>  7M1.  do. 
ist  Mt.  Bds.  34,  to  364-8J.  Nanjo-Oskarsbamn  Bds.  1},  to9»-7. 
Ottoman  from  Smyrna  to  .\idin  and  Deb.  1.  to  96-ttul, 
Paraguay  Cent.  Ord.  },  to  3-I.  Paris,  Lyons  and  Medit,  (fb*. 
4.  to  13-6,  S.  Austrian  Obs.  Series  X  I,  to  9i-toi 
Sth.  Italian  Obs.  |,  to  12^3,  Troitzk  Bds.  |,  to  97-8,  L'id.  of 
Havana  5  p.c.  Cons,  Dbs.  2,  to  109-11,  do.  4  p  c.  Dciie.  and  D«b 

1.  to  85-7,  do.  44  p.c.  Debs   i.  to  96-8,  VeraCmz  and  iMfamas  Bds. 

2,  to  91-4,   Vera  Cruz  Term,  Debs  2,  to  93-3,   Villa  Maris  aad 
Rufino  Gtd,  I.  to  85-7,  Zafra  and  Huelva  Bds  i,  to  6{-7|. 

BANKS  AND  DISCOUNT  C08.-BiM :  African  Uur.  |.  to  6^. 
Australasia  i,  10  113-5.  •'"'  "'  S,  Amcr,  J.  to  27-8.  Llofda  1,  10 
28-4,  Lon.  Jt,  Sto:k  ^,  to  a6;|-7.  National  14.  to  itt^toi,  Nat.  of 
N  Z.  i,  to  4J-3|,  Parr's  },  to  39J-404,  Union  of  AostraliaV  to  37-8. 
do.  Ins,  Stk.  Uepa.  i,  to  99-fOi.  Fall :  Banco  Ktpanol  del  Rio  ). 
to  16-7,  Eastern  J,  to  jJ-J,  Imp.  Ottoman  J.  to  i5-^>.  Ijoa  ami 
Provincial  i,  to  18J-9JI.  I-on,  County  and  Wett    i.  to  20^1 

BREWERIB8  AND  DI8TILLSRIK8.— ■!••  :  Bartbotomay 
Ord.  -is-  «o  tt-'A-  Bullard  ist  Deb.  i.  to  59-<ii.  Hancock  (N  Z.) 
Deb.  I,  to  93-6,  Manchester  Ord.  |,  10  i^-2,  Seager.  Ei-ans  Mcc 
w.  'o  iffk-  S  Africa  Ord.  i-3a,  to  1  29-32—2  1-32.  Wilson  s  l>eb 
I,  to  59-62,  Wolverhampton  and  Dudley  Pref.  },  to  9^104.  FaU 
Bass,  Ratcliflf  I'ref.  1,  to  94-7,  Bieckeris  I'ref,  a,  to  82-3.  Caaaoo 
"  B"  Deb.  I*,  to  62-6.  Colchester  4}  p  c.  Mt.  Deb.  tl.  to  71-4. 
Guinness  Pret.  4,  to  140-3,  Hodgson's  KiDgston  i.  to  3}-f.do.  Dab 
I.  to  74-8,  Marston.  Thomson  Pref.  J,  to  ^-71.  Newtikle  Pref-  i. 
to  74-8,  Walker  (Peter)  Pref.  J,  to  8i-9|.  \Vatne>.  Conbe  PW. 
Ord.  I.  to  16-9.  Whitbrcid  I'ref,  1,1061-4 

CANALS  AND  D0CK8.-Fall:  Kegen  is  Canal  i.toi»-3.SMa 
Canal  4.  to  2o(>i  1. 

COMMERCIAL,  INDUSTRIAL.  *e.-BlM :  Anglo-CeatiiMatil 
},  1044-i,  Avon  Klec.  Meter  Ord.  i.  to  i  i.  .\asoc.  Pt.  Cemeai 
Ord.  ^V.  fo6U-yff.  Brit.  Amer  Tobacco  Ord.  A.  to  4i-|.  Bril 
Moss  Litter  Dbs.  2.  to  94-7.  Bnt.  Weslinghome  Db.  1.  to( 
Can.  Cement  Pf.  4,  to  89^-914,  Crosslev  (Joh.i 
Darracq  (A)  Ord  1,  to  J-J.  do.  Pfd.  1-32.10 
Sewing  Cotton  Ord.  -fc.  to  ij-a.  Eng,  Velvet  »nd  Conl  Dvars 
Ord.  1-32,  to  I  3-32 — 7-32.  fJen  Elec.  of  N.Y.  4.  to  io6-8.  Gnmibs 
(Wm.)  Db.  5,  1045-55,  Havana  Cigar  Dbs.  t.  108993.  Hyde  Park 
Hotel  2,  to  968,  Imp.  Cold  Storage  i  37.  to  ;j-3;— 39-52.  Loaae 
Pf.  1-32,  to  31-32— I   3-32.  Moiv'  H-  N«*0*- 

sons  Ord.  ^.  to  1^-^.  ITops  «.  *oJo-i. 

Rover    J,    to    2^-^.    Standard     t  nnnicii     1  i_     3.    to    9fv^- 


<e  Db.  I.  1067.71. 

If  i.to4Hr«. 

ij  j;-27-u.  Eat 


Tuck  (Rap 


■}x,  to^i-sk.  Underjtround  Khr*.  /topd   ^.lo 


3.tr 


i>b^ 

.  ».  to  V 
1.  RraAtjr'a 


34-i.  Union  Cold  Stor»geOrd.  1-32.  to  i^  i.  VyseSonsOrd    3-31. 
to  I  9-32—13-32,  do.  Pf.  1-32,  to  i-».  Wooicombars  ^.  to  1 
Fall:  Alby  Carbide  all  jV.  «o   ij-l.  Amar.  Sinrftina^Com 
62-4,  .-Xpoilinaris  and  Johannis  Ord,   i.  to  Ti'i.  do  Pf 
Argent.  Tolacco   Ord.  4.  to   H-  ^°    ^    *•  '"  i"^'  **■ 
98-100,  Assoc.  Pt.  Cement  PI.  i.  to  84{i.  do   isi  Db.  ».  tO'M-' 
do.  and  Db.  4.  to  8S4-904.  Ani    Clasws  Lab*    Pf.^4;    "      ""  * 
Barker  (John)   Ord     A-   '"   '^  '    "'""" 
■ht-  to  \i-^'  Callenders  d 
bds.  4.  tu  984-1004.  Can.  < 
111-3.  Cassell   i.  to  4-5.  Cock»huU   Plow 
River   Lumber  4.   to  SlH^,   Dalgety  4 
Dickins  and  Jones   J.   to  4»-5il-    !>»>'■ 
(D.  H.)  Ord.  i.  to  2j-J.  Gordon   Hotrl 

LinoOrd.  1-32.  to25-32-29-32.do  Db  -.  c:_  .-, 

1027-32— 31-32.  HarroilsOnl.  1-31.  to«  11  32  -13-32.  H««*erOnl 
'  ■*      ^  Imp  ToKii-'-    olGt    H  and  Ireiaadr    \ 

^  ■&.«o3H.LafcaSop.l'aiier 


I,   tu  v4  I'll.  CoioawsB 
pc.   Db.    I.  to   89-91. 

\i-<4.  Ciiaaaicb 
Hancock  0  I  <->*- 


1-32.  to  13-32—17-32. 
Dfd.  -it.  10  I  27-32- -• 
1,  to  89-91,  Lanston  M 
I..ondon  Pav.  J.  1. 
Db.  I,  to  Q9-I02 

70-80,  Millar's  T.i...-.    

4J-3.  Municip.ility  <>f  Para  2,  t. 

27-32— 31- (2.    do,    and    1-12.    '■ 

Chemical  Pf.  ^.  «o  J^-i*    ^ 

Bearer  j.  to  i6j-7.  Ogilvie   i 

to  69-73.  IVarks  i.  10  i-4.  t\e>  ■r'^"  I-  «"  •i-'i 

L  to  44-il.  Kio  do  Jan.  Flour  £  1   pd.   ^.  •»  »* 

Fresh  Mt.   Ord.  A.  to  *-l^l,.  Sail  In.oo  Pf,  } 

Ord.  Vj.  <o  >*•?•  Strand  Hotel  9*.  pd 

J.  to  iiH".  Tlieatro  Royal  1-32.10  . 

71-w.  Valparaiso  t.  to  90^2,  Van  den  Berxbs  c>ra,  1-32, 

Ven«l«  Ord.   t.  to  ij-l.  Waygood  (R-)  K  t-yM.  to  »  J|-J»-^i» 


A.  Unefaan  |.  K>  iii-a|. 
1  4.torf-M|a.jto.4»r<^ 
■«.  rtoj^do^Dba^  -• 

\K».«  Eronif**  Old    j,  1 

TrsMwaal 


iivatyr  I"* 

Jitm  2.  ID 

•oai 


BLBCTRIC 


rakana  Old. 


^ 


.  Cuy  of 


to  i>»-7!l.  Channg  Cross  Ord   ami  If   J.  to  4* 
txl   i   to  15  <4.  do    If.  J.  to  iif-i|.  Co«».  o« 
to  .06*9.  do'  mJIs,  2.  to  9ik^^.  Kamiai«iVt»  »»»    «•  «•  «'J- 
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Melbourne  Ord.  2,  to  144-9.  Fall  :  Brorapton  Ord.  J,  to  SS-gJ, 
Can.  Gen.  Com.  3,  to  108-13,  Cordoba  Ord.  ^,  to  |-ij,  do.  Db.  J, 
to  934-5ii  Georgia  Com.  3,  to  24^-6^,  Mex.  i,  to  79-82,  Mex.  L.  and 
P.  Pf.  2,  to  96-100,  Mex.  Nthn.  5,  to  35-45,  Pachuca  i,  to  85-7,  St. 
James'  Pf.  J,  to  6^-7,  Westminster  Ord.  J,  to  7J-88. 


Highest  and 
Lowest 
this  year. 


Last      I   (Dividends  paid  for  each  year 
Carrying  ,       or  half-year  ace  given  in 
over  Price.  I  parentheses.) 


Price 

last  week. 


SlSj 
55S 


Consols  (jj  p. c.)  Money 
Do.    Account  (July  2) 
Local  Loans  (3  p.c.)      ..        • 
London  County  (3  p. c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loati  (3  p.c.) 
India  3j  p.c.  StcK.  red.  1931    • 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  aj  p.c.  Stck.  red.  1926    . 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
Brazil  4  p.c.  RIy.  Guarantees. 
Chilian  4i  p.c.  j88e       .. 
Chinese  5  p.c.  1896,  Gold 

Do.     4j  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

F.Rypl  Unilied  4P.O.      .. 
Hungarian  4  p.c.  1881    ..        . 
Japan  4i  p.c.  (2nd  secies) 

Do.  4  p.c.  1905 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899        ..         . 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1869         ..        . 
Spanish  4  p.c. (Sealed) 
Tucks 4  p.c.  Unified      ..        . 

Brighton  Ocdy.  (2-8)      .. 

Do.        Def.  (4,1912)  •• 

Caledonian  Ocdy.  (3-31/3) 

Do.  Def.  (-6/3)    .. 

Central  London  (3-3)     .. 

Do.  Def.  (2,191a)    . 

Chatham  Ordinary 

Furness(.3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  di-jj)  .. 
Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.   (23,  19121 

Great  Western  (3i-7l)  . . 
Hull  and  Bacnsley  (1-5)  . 

Lane,  and  Yorks.  (3i-5) 
Metcopolitan  (i^-ilfr 
Melcopolitan  Distcict  .. 
Midland  Peel.  (2i-2i)  .. 
Do.  Def.  (2J-5II  .. 
North  Bcltish  Pcef:(3-25/) 
Do.  Def.  (J- 16/8) 

Noctb-Easlern  (4i-7i)  . . 
North-Western  (5-8)  .. 
South-Eastern  Ord.  ;ii-6J)      . 

Do.  Def.    (ij,  1912) 

South- Weslecn  Ocd.  (3-7 ji 

Do.       Def.  (ig,  1912)    . 

Atchison  Shaces  (61 
Baltimore  &  Ohio  (Ne  w)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5)       . 

Denvec  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       ..        . 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)    .. 
I  Norfolk  and  Western  (6; 
Ontario  Shares  (2)  ..        . 

Pennsylvania  (6)  ..         . 

KeadiiiK  Shares  (6)  ..         . 

Southern  PdOihc  (6) 

Southern 

Union  Pacitic  (10) 

Wabash 

Canadian  Pacibc  (10)  ,. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref ,  (ii  1912) 

Antofagasta  Df d.  (2^-6) . . 
Argentnie  Gt.  West ,  (5-5) 

Brazil  Com.  , 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacitic  Ord.  (3jyr,nil; 
B.  Ay.  Western  Ord.  ;8  0) 
Central  Acgentine  Octl.  (7-5). 

Do.  do.  Def.  (6)    . 

CentcalUcuguay(7j.6)  .. 
Cuban  Central  (4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2g-i|) 

Do.    ist.  Pre(.(8) 

Do,    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14.12)     .. 
United  ot  Havana  Ocd.  (4) 
Coats,  J  .  and  P.  (50-30-30-30)  . . 

Do.    Pret.(70l 


Price 
this  week. 


103 
76S 


Fe;fi  pd.  ^._to2^-^,  Sthrn. 


'•  ft.  I"  ^tS-iS.  •^"■'"-  Alberta  £i  pd.  ^,  to  f-J,  do.  Db. 
I,  to  90-2.  U.S.  Db.  j,  to  99-101. 

FINANCIAL  TRUSTS.  —  Rise :  Anglo-French  1-32,  to  ^-5, 
British  Db,  i,  to  95-7,  Investment  Dfd.  2,  to  210-5.  Fall:  Army 
and  Navy  Dfd.  ij,  to  172-4X,  Bankers'  Pfd.  ij,  to  93i-5i.  British 
Dfd.  3.  to  246-7,  Brit.  Maritime  i,  to  89-93,  Eastn.  Internl.  ■^,  to 
g-J,  For.  Amer.  and  Gen.  Dfd.  i,  to  112-4,  For.  and  Colonial  Dfd. 

1,  to  I4ii-3j,  Gen.  Investors  Db.  3J,  to  83-5,  Globe  Tele.  Ord.  J, 
to  ii-J,  Govmt.  and  Gen.  Db.  i,  to  86-8,  Indian  and  Gen.  Dfd.  i, 
to  111-3,  Investment  Pfd.  i,  to  86^-8*,  Lor.,  and  N  A'.  Ord.  2J,  to 
144-7,  Lon-  Scott.  Amer.  Dfd.  2,  to  125-7,  London  Pfd.  i,  to  97-9, 
do.  Dfd.  2,  to  105-7,  Merc.  Inv.  Ord.  1,  to  118-20,  do.  4  p.c.  Db.  i, 
to  92-4,  do.  4j  p.c.  I,  to  94-6,  Merchants  Ord.  4,  to  127-30,  do. 
Pf.  I,  to  87-9,  Metrop,  Ord.  i.  to  227-30.  Premier  Ord.  i,  to  107-g. 
Rly.  Db.  and  Gen.  Ord.  i,  to  109-11,  Rly.  Shre.  "  A  "  1,  to  81-4, 
Rio  Clara  Rly.  Db.  i,  to  105-7,  River  Plate  Dfd.  2.  to  190-5,  Sec. 
Indus.  Ord.  J,  to  9J-10J,  Stk.  Cons.  Ord.  5,  to  40-4.  do.  L.  and 
N.-W.  Dfd.  I,  to  17-9,  Trust  Union  Pf.  J,  to  85-9J,  U.S.  Dfd.  i. 
to  94-6. 

GAS. — Rise  :  Imp.  Continental  Cap.   i, 

2,  to  102-5.     Fall;  Continental  Union  Pf, 
and  C.  Ord.  J.  to  99J-101J. 

INSURANCE.— Fall :  Alliance  £2  4s.  pd.  J,  to  "Ht.  do-  New 
J,  to  i23-3ix,  Indemnity  J,  to  9|-i,  Norwich  Union  Deb.  i,  to  94-6, 
World  Marine  J,  to  ig-J. 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Ord.  ^,  to  ag-^, 
Dom.  Steel  Ord.  i,  to  4O-9,  Dundee  ^,  to  iJ-J,  Howard  and  Bul- 
lough  Ord.  J,  to  2fj-^,  Nova  Scotia  i,  to  93i-5i.  Powell,  Duffryn 
^,  to  3-J,  Ransomes,  Sims  Db.  i,  to  100-3,  U.S.  Steel  Bds.  10.  to 
101-3.  Fall :  Argent  Iron  Pf.  .fe.  to  ^-i^.  Armstrong,  Whit.  Ord. 
1-32,  to  2-^,  Babcock  and  Wil.  Ord.  ^,  to  2J-3.  Bengal  Pf.  J,  to 
loj-ij.  Brown  (J.)  £1  pd.  -fe,  to  i^-^,  Can.   Steel  J.   to  104-6. 


FINANCIAL,  LAND  AND  INYBSTMENT.— Rise :  Anglo-French 
Pf.  1-32,  to  ^-J,  Hudson's  Bay  Ord.  J,  to  ii^-g.  Law  Deb.  4J  pc. 
Db.  J,  to  88|-9oi,  Oilfields  Finance  ^,  to  ^j-g,  San  Antonio  12, 
to  70-5,  Westn.  Canada  Db.  2,  to  90-2.  Fall :  Behera  J,  to  11J-2J, 
Brit.  Columbia  Fruit  ^,  to  j-J,  Chartered  Bearer  1-32,  to  29-32 — 
31-32,  Mex.  Irrig.  i,  to  80-2,  Car  Tst.  Inc.  Bds.  2,  to  18-23,  City  of 
San  Paulo  i,  to  86-8,  Develop,  of  Samta  Fe  -^.  to  |-J,  Egyptn. 
Delta  Ld.  J,  to  ^-^,  Forestal  Ld.  Ord.  ^,  to  2j-|x.  do.  Pf.  Jl,  to 
ij-jx.  Imp.  and  For.  Ord.  ^,  to  i^-^.  Law  Deb.  Ord.  ^,  to 
ij-|,  Leach's  Argentine  ^,  to  J-i,  Lon.  and  Brit.  N.  Amer.  Pf.  2, 
to  81-4,  Malayan  1-32,  to  J-J,  Pekin  Shansi  jg,  to  ij-i,  Peruvian 
Ord.  J,  to  8J-|,  do.  Pf.  J,  to  47S-8J,  do.  Dbs.  ij,  to   1014-21,  Santa 


to  161-6,  Southampton. 
2j,  to  124-6X,  Gas  L. 


Guest,  Keen  Ord. 


California  i,   to  4^-^' 
lys'i-  Santa  Maria  J,  to- 
'Snell  "  Ord.  1-32,  to  5J- 


„.        3:fe-ik.  Le'ed^Forge  Ord.^".  to  li-^ 

New  Russia  J,  to  98J-100J,  Pease  and  Partners  Ord.  J,  to  ii*-2x, 
do.  Dfd.  },  to  9J-10X,  Richardsons,  Westgarth  Pf.  ^,  to  J-f-  ^■^• 
Steel  Com.  i,  to  54- J. 

NITRATE.— Rise  ;  L'pl.  J,  to  3H.  Loa-  '^t  Mt.  2,  to  103-7.  do. 
Pampa  Alta  2,  to  100-2.     Fall  :    Aguas  Blancas  Ord.  1-32,  to  i^j- 
^.  Lagunas  J,  to  1J-2,  Lagunas  Svnd.  Shrs.  1-32,  to  17-32—19-32. 
Lautaro  J,  to  iij-jxd.  New  Paccha  J.  to  3J-4J,  Pan  de  Azucar  J,  tc^ 
9J-3,  Rosario  J,  to  8i-gJ. 

OIL.-Rise:    Bibi-Eybat   .fe,   to  J-^, 
Kern  River  1-32,  to  J-^,  Lobitos  1-32,  to 
j-t.     Fall:  Mex.  Eagle  1-32,  to  £2-^, 
^,  do.  Pf.  i,  to  loJ-J,  Spies  1-32,  to  i^-^ 

SHIPPING.— Rise  :  Arg.  Nav.  Ord.  ^,  to  ^-i-fe,  Colombia  3*. 
to  73-6,  India-Gen.  Ord.  j,  to  8-9,  Khedival  Pf.  J,  to  3^-5,  Lamport 
and  H.  Pf.  1-32,  to  31-32— i  1-32,  P.  and  O.  Pfd.  1,  to  108-13. 
do.  Dfd.  10,  to  280-300.  Fall :  Fumess,  Withy  Ord.  1-32,10  li-J, 
R.M.S.P.  Ord.  1,  to  107-12. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Doom  Dooma  J,  to  17-4, 
Malacca  Pf.  J,  to  55-6,'.  Fall:  Ang.  Java  Shrs.  ^,  to.^--^. 
Asscd.  Ord.  *,  to  8J-9J,  Beaufort  ^,  to  iJ-i-fe,  Bengal  Ord.  J,  to- 
19J-20*,  BesSeki  ^,  to  J-A.  Carey  ^,  to  J-i,  Ceylon  Rub.  1-32. 'o 
,1-32—15-32,  Ceylon  T.  jrto  6J-|,  Cons.  Ests.  i,  to  5i-6,  Cons.  T. 
and  L.  Ord.  i,  to  iiS-2ixd,  Devitura  ^,  to  ^-^,  Dooars  Ord.  J, 
to  24-3ixd,  E.  Prod.  Ord.  i,  to  2^-i,  Emp.  Ind.  Ord.  -fe,  to  iJ-A, 
Grand  Cent.  1-32,  to  i-J,  Nirmala  ^,  to  H.  Ouvah  J,  to  iHJ.. 
Perak  1-32,  to  7-32—9-32. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Ang.  Am.  Pfd. 
1.  to  23i-J,  Marconi's  Ord.  J.  to  3^-^.  do.  Pf.  i,  to  2J-3,  N.  'iork 
J,  to  97-8,  W.  Ind.  and  Pan.  1st  Pf.  J,  to  9J-10.  Fall:  Amazon 
Dbs.  I,  to  96-8,  Reuters  J,  to  9J-10J,  W.  Cst.  Am.  Dbs.  i,  to  95-8^ 
W.  Ind.  and  Pan.  Ord.  J,  to  2j-j,  Western  Db.  1,  to  32.i-4j- 

TRAMWAYS  AND  0HNIBU8.— Rise  :  Ang. -Arg.  Db.  J,  to 
92J-4*,  Brit.  Col.  Perp.  Db.  i,  to  94-6,  B.  A.  Lacroze  ist  Mt.J  to 
99-101,  do.  Cons,  Mt.  J,  to  87J-9J,  Com.  Ferro  Carril  J,  to  94i-6i. 
Lon.  and' Sub.  Ord.  1-32,  to  9-32—13-32.  Manila  Cap.  *,  to 
98J-iooi,  Mexico  Com.  i,  to  89-92,  Puebla  ist  Mt.  2J,  to  76-9. 
Rio  dejan,  50-yr.  Mt.  J,  to  90J-2J.  Fall  :  Ang.-Arg.  ist  Pf.  -fe. 
to  4#-5w.  do.  4j  p.c.  Db.  J,  to  96J-8J,  Brit.  Col.  Dfd.  1-32,  to- 
117-22,  do.  Pid.  2,  to  10510,  do.  Pf.  I,  to  99-102,  Manaos  Ord. 
i,  to  i-S,  Manila  Corp.  J,  to  io9-i2xd. 

WATERWORKS.  —  Fall  :  East  Surrey  j.  to  lyj. 

LONDON    PRODUCE  MARKETS. 

ScGAR. — Business  with  consumers  was  on  a  moderate  scale,  and 
thegeneral  tone  of  the  market  proved  steady,  with  only  slight  altera- 
tion in  prices  on  the  week.  The  beet  section  developed  a  quiet 
state  of  affairs,  and  che  advent  of  rain  in  se\'eral  growing  localities, 
tended  to  create  a  weaker  tone  all  round.  Cuban  receipts  were  en 
a  diminished  scale,  and  point  to  this  crop  now  drawing  to  a  close. 
There  was  not  much  inquirv  for  grocery  cane  crystallised,  though 
values  manifested  no  appreciable  change.  Tate's  No.  i  cubes  sold.. 
i8s.  ;  No.  2,  17s.  6d.  ;  fine  granulated,  i6s.  7jd.  ;  standard  ditto,, 
i6s.  ;  Lyle's  granulated,  15s,  lojd.  to  i6s.  4W.  ;  and  yellow 
crystals,  14s.  7jd.  German  granulated,  ready  delivery,  sold, 
I2s.  2jd.  to  I2S.  ijd.  ;  July-August,  12s.  ;  October-December, 
IIS.  8Jd.,  f.o.b.,  Hamburg.  Foreign  cubes  steady  in  value,  but  at 
the  same  time  slow.  Beet :  August  done  gs.  6d.  to  9s.  5d.  ;  Octo- 
ber-December, 9s.  7jd.,  gi.  7d.  ;  May,  gs,  iijd.to  gs.  lojd.,  f.o.b. 

Coffee. — Auction's  of  moderate  extent  met  a  quiet  demand,  but 
values  showed  no  material  alteration.  Costa  Rica,  common  to 
good  bold,  66s.  to  81s.  ;  peas,  63s.  6d.  to  80s.  Vera  Paz,  fair  bold, 
76s.  6d. ;  peas,  78s.  6d.  to  g5s.  Colombian,  good  bold  grey,  72s. 
Salvador,  comm.on  to  good  bold,  6gs.  to  785.  Guatemala,  fair  to 
good,  6gs.  to  72s.  Maragogipe,  90s.  Futures  manifested  irregu- 
larity. July  delivery  sold,  43s.  gd.,  443.  4Jd.,  44s.,  44s.  6d . ; 
September,  44s.  7jd.,  44s.,  45s.  6d.,  45s.  i^d. ;  December,  44s.  3d.» 
45s.  gd.,  45s.  4j<J.  ;  March,  45s.,  45s.  lojd.,  45s.  4id.  ;  May, 
45s.  4jd.,  45s.  gd.,  and  45s.  6d.  per  cwt. 


June  28,  1913. 


Zhe  5nve8toc8'  'Revfew, 


95.-? 


Cocoa. — Fair  supplies  were  offered  in  auction,  and  demand 
proved  <|uieter,  but  fully  steady  prices  were  realised  for  wliat  sold. 
Ceylon,  good  to  fine,  8ib.  to  87s.  ;  native,  77s.  6d.  to  78s.  6d. 
Trinidad,  75s.  Grenada,  good  to  fine.  71s.  to  73s.  ;  fair,  70s.  St. 
Lucia,  Kood  to  fine,  72s.  to  73s,  St.  Vincent,  fine,  71B.  Dominica, 
good  to  fine,  70?.  6d.  to  73s.  Jamaica,  good  to  fine,  fxjs.  6d.  to 
71S.  6d.  Costa  Rica,  fair  to  fine,  703.  to  73s.  Panama,  extra  bold, 
lois.  to  IJ2S.  per  cwt. 

Tea — Indian  sales  this  week  passed  off  with  a  fair  demand  at 
generally  steady  prices.  The  few  invoices  of  new  season's  were 
mostly  from  the  Darjeeling  district,  and  made  satisfactory  rates, 
-especially  those  which  had  good  flavour.  Ceylon  sales  were  some- 
what irregular.  All  grades  with  quality  were  well  competed  for, 
and  steady  prices  obtained,  but  those  showing  deterioration  were 
only  saleable  at  lower  rates.  Java  sales  passed  off  steadily  with  a 
good  demand. 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  JUNE  37.  1913. 


Latt 
Week. 


This 
Week 


■Sugar— per  cwt., I 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

<Dltto,  No.  1..     .. 

^Fine  ^ranuiated.. 

Z^yle's  granulated 

-German       granu- 
lated, tirst  macks 
f.o.b.,  rf.ady    .. 
-GermanCubet.o.b. 
French   Cube 

June 
Crystallised,  West 

India  ..     .. 
iBaet,  88%  f.o.b. 

tea— per  lb., duty 

5d.  lb. 
Indian  Pekoe 
'Broken    ,, 
Orange    ,, 
broken    ,, 
Pekoe    Souchong 
'Ceylon  Pekoe 
Broken    ,, 
Orange     .. 
Broken    „ 
Pekoe  Souchong 
-Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
'Ceylon  Plantation 
<iuay>quilAriba.. 
Ooffoe— per    cwt. 


d. 


o  17    6 

o  16    71 

15  10*- 

16  48 


£     S.     d 


O   12     ii 
O  14     O 

o  15    6 

13  9— :6  6 
094 
8.  d.  s.  d 
o  6J-0  10^ 
0  8J-0  II). 
0  iil-l  0} 
o  8i-l  I 
0  5?-o  94 
0  6i-0  ID 
0  71-0 
3  74-0    9 


.of: 


72  0-80  0 
67  o-  73  o 
56  0-67  o 
72  0-88  o 
78  0-80  o 


duty  lid.  per  lb 
Bast  India    ,.     .. 

Jamaica 

'Costa  KIca   ..     . . 

'Provliloni— 
Buttw,  per  cw! 

Australian  finest 

ftrish  Creameries 

Outchditio..     .. 

J^ussiaii  finest     . . 

X^  orniandybaskets 

Danish  finest 

Brittany      rolls  — 
doz. lb.      ... 

Bacon— per  cwt. 

arisb      

Continental . . 

•Canadian 

American      . . 

fiami — per  cwt, 
'Irish       . .     . . 
Canadian 
American 


iio 
:|o 


O  18  D 
o  17  6 
0  16  6 
15  loj— 
1644 


13  9—16  3 

0  9  34 
d.  s.  d. 
o  7l-l  oj 
o  8»-0  loj 
o  Hft-O  loi 
-0  lii 
-  ,  o  94 
o  63-0  10 
o  74-0  loi 
o  7|-c  II 
o  bj-l  Oi 
0  64-0    81 


Lail 

Week. 


Tbit 
Week. 


Wool— per  lb.       1 
Australian! 

Scoured  Merinoil 
Scoured  Cr'ssbr'd 
Greasy  Merino    . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indlarnbborp.lb 
Para,    Sne     hard 

Spot 


£   ,.  i 


114  2  o) 

0  7J-1    li 

1  94-1  II 


72  0-78  0 
67  0-73  o 
56  0-67  o 
72  0-88  o 
78  0-80  o 


65  0-100  o 
55  0-118  o 
60  o-  82  0 


65  o-ioo  o 
54  0-118  o 
00  0-  82  o 


102/-110/ 
110/-114/ 
106/-110/ 
98/-102/ 
941-114/ 
120/-121/ 

10  6-13  0 

73  0-84  o 
60  0-80  o 
66  0-76  o 
66  0-73  o 

106  0-116  c 
87  0-91  o 
54  0-88  o 


AbeoM— per  cwt. 

Edam 

Canadian,  old     . 

Oouda 

SngllsbncwCheii 
dars 

Wilts  loaf     ..     . 

Mew  Zealand 

4ttoe—  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

.Moulmein     . .     . . 

Bassein 

Saigon  c.  f.  and  I. 

Kttt—per  130. 

French g  - 

Italian 89 

Danish 8  6 


40  0-60  0 

61  0-65  o 
40  0-60  0 

62  0-66  0 
nom. 

59/-62/ 


Goal — per  ton, 

Durham,  best  .. 

Seconds        . .  . . 
Bast  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       . .  . • 

Load— per  ton. 

linglish  Pig..     .. 

1-oceign  soil..     .. 

g^ilQulcktllvor— iier 

'•i    bottle  first  hands 

I'spoltor— perton. 

|O.B 

iTln— perton. 

English  Ingots  .. 
Do.    bars 

Standard  cash    . . 

rinPl«te«,perboi 

Ooppor — per  ton 

;  linglish,    Tough 


£  t.  d. 

2j— 3 

O  — I 

07—14 

0  4j— 1   21 

iJ-«ol 

0  7*— 1    2i 

1  9J-I    II 


0     3     8J 


nom 
nom 
00m 
nom. 
o  15 
0  13 

.  d. 


s.  d 


£21  10 

£21 


■9} 


7  10    o 


o    3    9i 


nom. 

nom. 

nom. 

nom. 
o  14    9 
o  13    o 

.  d.  •.  d 

£jo  o  0 
£>9i- 

7  10  0 

f2li-C20j 

fl98-£l99 

i'9?-t«'° 

£'95 

13/6  up 


£694-270 
0  tSo  0  o 
o  £»}  12    6 


31 

29 
30 

£30 

o84-o8J 
0/9I 


-£»44 

s.  d. 


£334 


£34 

£   «•■ 
30  15 

>8  10 


30    ! 

£3oi- 


d.   s.d. 
14-8    4i 
nom. 
14-8    6 

07    4i 


per  ton 
Best  Selected 
Sheets    ..     .. 
Standard 
Jute— perton 
'Native   Brsts    for 
sh'pmt.Jne.-July    29    5    o     >9    3 

Linseed, per  ton..  f24  -£244  £«4  -£^*i 

l<ape,ref.English, 
casks 

licown      English, 
naked 

Cott'n  Seed.crudt 
;  Ditto,  refined     .. 
IPeiroieumOil.pei 
I    8  lbs. 
I  Water  White      .. 

(Jil  Seeds, I.inseed 
"Calcutta— per  410 
''     lbs. ..  June-July 

'Kape,   Cawnpore. 
brown, June-July 

Iron— per  ton. 

Cleveland  Cash 

Tobacoo  —  uuty, 

I    uumanufactureo 

3/8,  4/ii  per  "> 

!  Maryland  &  Ohio 

{I    per  lb.  bond    .. 

Viiglnialeat..     .. 

{Kentucky  leaf    .. 

.  A   .    A<  l-aiakia 

»°  ->'  i  ilManila 

„"°"^,,  Cigars,  duty  7/- lb' 
6  g  -  7  3    Tlmbor-Wood. 
"  DantslI     and 

Memel  Fir,  pet 

load 110/— 130/  iio/-t30( 

Indian  Teak       ..  2801-550/  180-330/ 


104/-110/ 
110/-114/ 

10f)/-110/ 

98/-100/ 
94/-114/ 

120/-I2I( 

10  6-13  0 

76  0-86  0 

70  0-83  o 
70  0-77  0 
68  0-73  o 

lo6>-ll6f 
83  0-91  o 
55  0-88  o 

40  0-60  0 
60  0-66  0 
40  0-60  0 

62  0-66  0 

nom. 

6i;-«4/ 


-II  6 


-II  6  9  o 

-10  o   8  9  -  9  9 

-  o  6    8  5  -in  6 


340 
369 

3  14     3 


0  6-0 
0  54-< 
0  5 — o  10 

0  6—1  o 

1  o — 6  o 
0  6—3  0 
(  o     U|> 


Balchand.  M  cirel«.  s  to  3  apol.  Ham 
aaA 


AoKust  (guaranteed)  M  £27 
burg,  at  {icf,  of.  and  i. 

Hemp. — Manila  parceU  n»et  a  (air  demand. , 

firmer,  hot  eased  later  F.C',  July-SepMDbar.  loM,  /a«  «M 
ditto,  August-October,  {tg  )s.  to  £tg:  8.8..  AagM-Octmr.  /a?: 
OS.,  May-July,  ^23  151.  ;  )iiI/-Sept«mtMr,  /j6  ja.  M 
f2i  i5». ;  Aogoat-October,  /»6  5»..  £t6  7».  M.,  aai 
/26 ;  September-November.  £m  t%  6d  to  /ij  1  Ji.  :  Ociolwr 
■  -  and;f»6:  F.%,  J. 


£34 


084-a  83 

Qf9l 


:  14    5 


0  6-0  10 
054-'  3 

0  3  -O  10 
0  0-10 

10-60 
o  6  -a  o 
3  0     up 


Spice  —Pepper  quiet,  but  steadily  held,  black  Singapwe, 
September-October  shipment,  sold,  5d.  Lampong.  August-October. 
4»d.  ;  October-December,  4Jd.  ;  white  Singapore,  .\ugusl- 
October,  done  Sgd.  Muntok,  June-July,  done  9Aa-  ;  August- 
October,  sellers,  gd.  Henang,  July-August,  done  7ii.d  .  ct.  and  1. 
Cloves  in  slow  demand.  Zanzibar,  June-August  delivery,  sellers. 
SJd.  ;  August-Ooiober shipment,  sold,  6Ad.  ;  September-November. 
qSotedeid.;  October-December,  od.,  c.f.  and..  At  public  sale 
small  supplies  weie  offeied,  and  passed  ofl  quietly.  

Rice  remained  quiet.  2,500  tons  No.  3  cleaned.  July-August 
shipment,  sold,  los.  for  Alexandria  only,  and  los.  3d.  »or  the 
Continent,  c.f.  and  i.  ■«..:,._    <:_• 

luTE  very  steadily  held,  but  dealings  limited.  Native  brat 
marks,  spot;  Hamburg,  sold,  ^29  to  £z<i  2S.  6d.  •  d'"°-  J""f-J"  y- 
quoted  ;^29  5^  ;  September,  sellers,  Uf,  7*.  6d. ;  tops  of  ditto, 
spot,   Hamburg,   sold,   £10  los. ;  gooS  single  mark  of  natives. 


December,  /26  los.  to  /ij  I 
jf24  js.  :  G.B.,  Angnst-Oietobt-.  ^_, 
jf23  los. ;  F.B..    August -October 


.  J»iy- 


ber 

/22 

ill 


a£zx 

T,    h 

^-S.  cf 

H.KF..  May-July,  sold  £lb  \i>% 


iber.  /24  10  £2\  los.  :  Oetotar 

. „„n«t-October,    £22    15*.    to    £xy   aad 

September-November,   /23.  c  7    and  i.     New  7mI— ll 


to   f  y 

_  _  r  Zc 

Jtme-AagMI.  at 


t"    i5». 
los. ;  S 
lully  steady, 
;f 27,  c.f.  and  i. 

Shellac  -Spot  parcels  quiet,  but  Meadjr      FairT  M.. __. 

sold  8<)s. ;  fair  AC,  garnet,  qooted  84s.  6d  :  T  N,.  ora«(«.  Jose- 
July  shipment, quoted, ots. ;  and  AC  .  (amet.  ditto,  84s.,  c.f.  audi. 
Fntores  tended  in  holders'  favour.  T  N  ,  AngoM  dabvary.  aold. 
89s.,  88s.  (y&.,  and  91s  :  October,  90*.  to  93s  :  UecMBbar,  91a.  M. 
to  94s.  6d.,  93s.   Od  ,  and  94s.  6d. 

Gambier  quiet,  but  firmer.  Aagnst-September  shipoMM.  told 
17s.  4jd.,  c.f.  and  i. 

Copra  in  quiet  request,  bol  rales  steadjr.  To  Nortbani  portt : 
Ceylon,  May-July,  /30  12s.  6d.;  Malabv.  Adgnst-OcMliar. 
/31  i2s.6d  ;  F  MS.  Straits,  June-July,  (v)  58.  To  ManaaiM. 
I*.M..  June-July,  ;^28  13s.  ;  Mamla,  Jaly-Seplembar.  Iri  i*a.6d. 
Cebu,  June-July.  ;f28  17s.  6d.  Ja»a.  oett  twaa  lo  MonlMni 
ports,  May-July,  ^29  3s.  gd.  South  Sea  Islao<ls  to  Loodoa  aad 
Hamburg.  June-July.  ^29.  Macassar,  April-June.  £>9  $t.:  aad 
mixed, excluding  I'adang.  £'A  13s.. c.f.  ana  i.  _..^.i__ 

!NuiA-Rt;BBEit.— .A  quiet  tMsipeas  wa»  conducted  and  pliiitartw 
ruled  slightly  easie.'.  but  Kara  6rm  Flantatioa  tee  pale  e»apaw 
sold,  35. ;  standard  crepe,  2s.  iid..  is.  ii^d..  bow  as.  iul.,«ahia: 
July-September,  done,  28.  lofd.,  2s.  lojd  ,  as.  iijd..  ae.  t^d.: 
October-December.  2S.  lod  ,  28.  lojd.,  28.  lojd.  .  JaBuary-jaae. 
quoted  2s.  gjd.  Smoked  sheet  ribbed,  value.  2s  iijd  Finekanl 
Para,  spot,  3s.  gd  ;  July-Augusl.  js.  iA.:  AuguM-Sepiambar.  jfcj 
September-October,  3s.  6d.  Soft  fine.  June-July.  31.  sld- 
ditto,  as.  2}d.  and  scrappy,  as.  3^.  per  lb. 

Tallow— Market  very  quiet.  At  public  s<le  1,400 
brought  forward,  and  393  «>W  ■'  occasionally  6d. 
Australian  mutton:  6ne.  38s.3d.;  fair  to  good.  16a.  tojT*  .  a"" 
to  dull,  31s.  (id  to  35s.  Od.  ;  hard,  37s.  Beef:  fine,  37*^;  fair  to 
good,  34s.  to35S  Od.  ;  dark  to  dull,  328.  to  33s.  6d. ;  •«««.  j"*. 
Market  letter  unchanged.  Town  tallow,  33s  .  melted  MnC,  a». 
per  cwt.     Rough  fat.  gd.  per  8  lbs. 

Oils.— Linseed,  spat,  pipes,  land  delivery.  £24 
delivery.  /24  los.  Hull,  naked,  spot,  /aa  13a 
brown  rape,  naked,  spot.  /a8  los.  English  rdined.  caaka.  £30  138. 
Crude  cotton,  spot.  £30  Js  ;  refined,  spot.  «•••«.  _04  • 
ordinary  pale.  £yi  13s.  Cocoanut :  Ceylon,  spot.  £4* :  Coclua. 
spot,  /57.  Palm  :  Lagos,  spot.  £n  :  Soya.  aomiuJ-  Ptoo- 
leum  :  American,  SJd.  :  water  white.  9^1. :  Kn«s»a.Hd._ 
can  spirits  of  turpentine,  on  spot.  aSs.  1^.  Kooa : 
on  spot,  los.  6d. 

Linseed —Market  remained  quiet,  but  prices  firm  -  __^ 
Calcutta.  May-June,  44s. :  June-July.  44*-  «!<••  :  Jaly-Ao«wl. 
44s  4id. ;  August-September.  45s  September  October.  43*.  W. 
La    Plata,  Juue-Julv.  428.     Canadian.  July- August.  4a^M.  ^ 

Rapeseed  quiet.  Feroiepore.  July-Angu«.  4»»  «  ;  brown 
Cawnpore.  June-July.  47«  :  y«"o"  t^"!?"'-  i'^i'^r;  i'*-  ^  ■ 
yellow   Cawnpore  ditto.   3'»  =    brown  Calcutta.   J»»f-i»^  «** 

Cottonseed  inactive.      London   :    Egyptian.    spo«.   noounauy 

/a  2S.  6d.  ;    November-January,  £8  13s  90   P«  ««»■    ^.    

^Metals  -Copper    Alter  "'fP""*^  •,""•  J"''*  ^TJ*:  'JS^ 
mencement  on  realisations,   the  standard  marfcat  nibti^ai^ 

■  bear  "  covering  and  buving  by  dealera.  pn^*  «"  ""T^^.T^^ 
ever,  being  below  the  test  u  bas.o«-  Wl  ^'^J^^ 
settling  down  at  £62  t7«.  ^d  .*>«»«>»»»  ^^.^  "i,  llT?^ 
these  dates  were  carried  up  by  Tuarfay  to  ^63. »»■  «d.  mad  £64 
respectively,  while  closing  during  thf«<d*;ol  »«».'-*«?£»«»: 
and/64  I2S.  6d.  Thursdays  marke«  tended  ralhar  eassy.  b* 
^i/y  at  the  decline,  cash 'being  fiaally  *«?i  •«/*♦  ^^J^T 
months  £64  78.  6d.  Tin  underwent  "«»lMAaBgeM  laiai  1  an 
frequent  liquidations  and  forwaid  sales  biiac  faOowad  fi 


montns  £193  '5"  •  """-  t"'~~~l  y^Z.i^ 
the  week  rallied  to  /aoa  toe.  aad  £*»  «5»; 
on  Thursday,  with  cash  ckwng  at  ^»9«  »^. 
/19910S.    Lead  easier.    Foreign.  J  »Be^i9 
Tor  September.    Spelter :  Otdinary  braai 

^CoR^(Mark  Lane) -The  market  baa 
teresting  feature  thia 


loa.  do««  M  £t«  9a. 


_)da«aU  of  aayi»^ 
Ml  oahr  a  mi4mtm 

scale,  and  prices  steady,  as  *'^^^^^^~^^  «,  ft,.. 
quoted  at  3^.  6d  to  39«  .  •"f"*  ^^  ^  .TLJIhiSVtaat 
according  io  qoalilv  Of  imported  r«a.  No.  « JJ^J^'ST 
X  V  Od. ;  No.  a  ditto,  m.  ^^J^JJ^  ii VS 

Si'stl^r-e^t-shS;  #.rsr-  ^'tr^ab.^i— ». 

,6..  t«l  ,  landed.  --       .     ■■-      ,  i.,,iimiIib11      •^- 

CoTTos  (from  oot   Maaclwaiir  «™»— — m 
during  the  past  week  has  ^iManlin  - 

and  no  improvement  ua  taa  .fy*Tj~ 

recorded     The  tone  oo^aajataan".  ^^    -r^   .^^^ 
to  stimulate  buN-era  to  place  orfsrtoa  a  tresrseaia.      — « 
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raports  from  the  United  States  belt  ha\e  been  favourable,  and 
there  has  been  some  tendency  towards  rather  easier  rates.  Good 
news  continues  to  come  through  from  Egypt  relating  to  the  crop 
there,  and  prices  in  long  staple  cotton  have  favoured  buyers.  A 
further  conference  has  taken  place  with  regard  to  the  bad  spinning 
question,  but  we  seem  to  be  no  nearer  a  settlement,  and 
17  mills  continue  stopped  owing  to  disputes  with  regard 
to  this  matter.  Manufacturers  of  cloth  have  only  been 
able  to  secure  small  lines.  Shippers  to  India  have  again  held 
aloof,  and  it  is  reported  that  the  monsoon  rains  in  certain  districts 
are  rather  weak.  Occasional  instances  have  been  mentioned 
of  goods  for  Calcutta  being  cancelled  owing  to  late  delivery.  The 
turnover  for  China  remains  unimportant,  and  offers  are  un- 
doubtedly poor.  Some  an,xiety  has  prevailed  with  regard  to 
affairs  in  the  Near  East,  the  news  being  less  favourable.  There 
has  been  very  little  doing  for  the  South  American  outlets.  All 
kinds  of  fabrics  have  been  purchased  sparingly,  and  the  order  lists 
of  manufacturers  are  lighter  than  a  week  ago.  Restricted  buying 
has  occurred  in  home  American  yarns,  and  a  little  irregularity  in 
quotations  has  been  perceptible.  Spinners  of  the  commoner  marks 
find  it  rather  difficult  to  maintain  their  margin.  Ring  beams  are 
not  quite  so  strong  as  a  few  weeks  ago.  Export  bundles  have 
been  purchased  in  small  lots  for  certain  outlets.  Slightly  easier 
prices  have  prevailed  in  Bolton  spinnings  in  sympathy  with  the 
decline  in  Egyptian  cotton,  and  the  tone  has  been  slow. 

Friday's  Movements. 

Sugar. — Refined  in  moderate  demand,  and  of  British  makes, 
Tate's  crushed  advanced  ijd.  Cane  quiet,  steady.  Continental 
granulated  remained  steady,  but  quiet.  Ready,  first  marks, 
sellers,  12s.  ijd.,  fob,  Hamburg.  Beet  quiet,  steady.  August, 
sold,  gs.  5jd.  ;  October-December,  gs.  "/^d.  ;  January-March, 
9s.  9jd.  ;  and  May,  gs.  iijd.,  f.o.b.  Hamburg.  Weight  of  roots 
in  the  Magdeburg  district,  without  leaves,  40  grammes,  and  sugar 
9.34,  against  41  and  7.04  respectively  at  same  time  last  year. 

Coffee. — Public  sales  ruled  steady.  Futures  firm,  quiet.  Sep- 
tember, sold,  44s.  gd.  to  45s.  7jd.  ;  December,  45s.  to  45s.  gd. 

Jute  steady,  quiet.  Native  first  marks,  spot,  London  and 
Hamburg,  sold,  £2g  5s. 

Hemp  quiet.  G.S.,  August-October,  sold,  ^26 ;  and  date 
current  ditto,  £2^  to  ^24  los. 

Shellac  rather  unsettled.  T.N.,  August,  sold,  gas.  to  91s.  6d.  ; 
October,  g3S.  ;  and  December,  gss.  to  g4s.  6d. 

Rubber  steady.  Plantation  crepe,  spot,  quoted  2s.  iijd.,  and 
fine  hard  Para,  ditto,  3s.  gjd. 

Copra  quiet,  steady.  Manila,  June-August,  sold,  £2-;  15s. 
Java,  August-October,  value,  /'aS  7s.  6d.  Ceylon,  May-June, 
sellers,  ^31  5s. 

Metals. — Tin  declined.  Cash  closed  /ig4.  and  three  months 
^'  /i95-  English  ingots,  /'igS  to  /igg.  Copper  ruled  easier. 
Cash  closed,  sellers,  £6j  12s.  6d.  ;  three  months  at  £63  17s.  6d. 
Electros,  /68  to  £68  los.  Sheets,  /^8o  Lead  weaker.  English, 
/20  ;  foreign,  July,  sold,  £ig  ;  August,  /18  5s. ;  closing  ;f  ig  7s.  6d. 
to  /18,  as  to  position.  Spelter  steady.  Ordinary  brands,  Septem- 
ber, sold  at  ^20  15s.     Iron  easier,     Cleveland,  cash,  54s.  jd. 


Joint   Stock  Companies'    Exhibits 
Critically    Analysed    and    Compared. 

GREAT   INDIAN    PENINSULA    RAILWAY   CO. 

The  Secretary  of  State  for  India  having  decided  to  alter  the 
termin.ation  of  the  company's  year  from  June  30  to  March  31  in 
order  that  it  may  coincide  with  the  Government  financial  year, 
it  has  been  necessary  to  prepare  supplementary  accounts  for  the 
quarter  to  March  31  in  addition  to  those  for  the  usual  half- 
year.  For  the  six  months  the  revenue,  including  the  working 
of  State  lines,  showed  an  increase  of  Rs.  36,63,973  at 
Rs.  3,g2,74,gi5,  while  expenses  rose  by  Rs.  35,08,083,  the  ratio 
to  receipts  being  3,56  per  cent,  higher  at  61.11  per  cent.  After 
deducting  from  the  nett  revenue  Rs.  11,44,398,  or  Rs.  95,823 
more,  due  to  State  lines,  there  is  a  balance  of  Rs.  1,41,27,814,  or 
Rs.  60,067  more,  but  against  this  the  amount  due  for  fixed 
charges  under  the  contract  and  interest  was  Rs.  3,57,712  up  at 
Rs.  1,23,99,626,  and  the  surplus  was  therefore  Rs.  2,97,645 
smaller  at  Rs.  17.28,187.  For  the  three  months  to  March  31  the 
gross  receipts  were  Rs.  3,10,360  up  at  Rs.  2,51,35,198,  but  ex- 
penses were  Rs.  24,16,79=;  heavier,  with  the  result  that  the  nett 
income  was  Rs.  21,06,435  down  at  Rs.  1,14,60,170,  and  the  nett 
surplus,  after  providing  for  the  proportion  due  to  State  lines 
and  other  fixed  charges  under  the  contract,  was  Rs.  44,41,552. 
Excluding  State  lines  the  general  results  for  the  nine  months, 
compared  with  the  corresponding  period  of  1911-12,  showed  an 
increase  of  Rs.  35,38,270  at  Rs.  6,01,09,450  in  gross  receipts,  and 
a  decrease  of  Rs.  19,60,802  at  Rs.  2,48,71,371  in  the  nett  revenue, 
payments  to  Government  in  respect  of  interest  on  capital  over- 
drawn were  Rs.  5,70,140  heavier  at  Rs.  1,87,10,631,  leaving  a 
surplus  of  Rs.  61,69,740,  of  which  i9-2oths  belong  to  the 
Government.  The  company's  share,  after  deducting  Indian  in- 
conie-tax,  .amounted  to  Rs.  3,00,453,  and  produced  ;^2o,095, 
making  with  ^^663  brought  forward  a  total  of  ^^20,758.  Out  of 
this  a  dividend  of  i6s.  per  cent,  is  paid  in  addition  to  the 
guaranteed  interest  of  the  half-year,  leaving  a  balance  of  /158, 
exclusive  of  interest  on  deposit  which  will  become  due  on  Tulv 
30.   i9'3-  • 

w    ^.       '^'^•'■•■•AN    DELTA    LIGHT   RAILWAYS,    LTD. 

V\ith  an  additional  20  kilometres  of  line  opened  for  traffic 
f^r,'^^  ^^  ?,^^'  ''''^^'^  ^^^'=^  31.  the  gross  receipts  showed  a 
crease  inTh  ^^'"k°^  ^/'^^^  ^'  /^94..S24.  A  satisfactory  in- 
crease m  the   number  of  passengers     carried    resulted   in    the 


receipts  under  this  head  rising  by  ^^4,142,  while  in  goods  there 
was  an  increase  of  75,906  tons  in  the  weight  carried  and  of 
;^6,i8o  in  receipts.  VVorking  expenses  took  /■io,o64  more  at 
^182,592,  the  ratio  to  gross  earnings  being  .94  per  cent,  up  at 
61.93.  Including  ^■20,541,  or  ;^»,o8i  more  brought  forward, 
and  ;f  1,858  from  interest  and  dividends,  the  total,  after  pro- 
viding for  fixed  charges,  was  jf  72,584.  Out  of  this  the  divi- 
dend on  the  preference  share  capital  is  increased  from  4}  per 
cent,  to  5,  leaving  ^20,545  to  be  carried  forward.  Outlay  upon 
construction  was  ^47,800,  making  the  total  .^1,799,363,  and 
cash  is  jf 20,455  '^ss  at  ^^46,283,  but  apart  from  these  changes 
in  the  balance-sheet  are  not  worth  recording.  The  arrangement 
for  the  sale  of  the  Uelouan  Railway  to  the  Government  ot 
Egypt  was  dealt  with  in  our  issue  of  June  14. 

BEIRA  RAILWAY  CO.,  LTD. 

The  gross  revenue  of  the  Beira-Salisbury  section  for  the  year 
ended  September  30  showed  a  decrease  of  ^42,384  at  /^  5 13, 140, 
owing  chiefly  to  the  drought  in  South  Africa  and  to  the  reduc- 
tion in  the  rates.  The  general  goods  traffic  was  2,015  tons 
larger,  but  yielded  ;f  49,664  less  at  ;f  376,536,  a  reduction  which 
is  in  part  accounted  for  by  a  falling  off  in  general  merchandise 
and  by  the  carriage  at  construction  rates  of  larger  consignments 
of  railway  stores  for  general  equipment  of  the  system.  Mineral 
traffic  was  24,067  tons  larger,  and  brought  in  ^2,275  more  at 
^50,476.  Expenses,  on  the  other  hand,  rose  Dy  jf 33, 709  to 
;^2o6,8i6,  the  increase  being  mainly  caused  by  exceptional  re- 
quirements for  the  maintenance  of  the  line  necessitated  by  the 
employment  of  heavier  locomotives  and  rolling  stock.  The  nett 
revenue  of  the  Beira  and  Mashonaland  Railways  was  ;if  76,093 
down  at  ;f3o6,324,  of  which  this  company's  proportion  was 
jri25,8i6.  In  addition,  ;f  16,567  was  received  from  transit  dues, 
kc,  and  after  providing  for  general  charges  there  was  a  nett 
balance  of  ;^i4i,655,  or  ;f  35,851  less.  Adding  interest  on  Beira 
Junction  Railway  6  per  cent,  debenture  bonds  and  miscellaneous 
receipts,  and  deducting  debenture  and  other  interest,  Londoa 
office  charges,  and  ^15,000,  or  half  last  year's  amomt,  for  de- 
preciation and  renewals,  the  debit  balance  was  reduced  by 
;^io,7i8to  ;^29o,3i9. 

IMPERIAL    OTTOMAN    BANK. 

The  troubles  of  Turkey  are  clearly  reflected  in  the  accounts 
of  this  bank  for  the  year  ended  December  31.  Nett  profits,  in- 
cluding ;^22,299  brought  forward,  showed  a  decrease  of 
;^iio,9g8  at  .1^383,522,  and  after  deducting  the  amounts  required 
for  percentages  the  disposable  surplus  was  j/^ 99,899  smaller  at 
^^372,400.  The  dividend  therefore  has  been  cut  down  from 
9  per  cent,  to  7,  and  even  so  the  balance  left  to  be  carried 
forward  is  only  ;!f  101  up  at  ;f  22,400.  Bank  notes  in  circulation 
have  risen  by  ^T 94,904  to  ;^i, 116,754,  and  deposits  for  fixed 
terms  in  Turkey  and  Egypt  are  ^f  117,782  higher  at  jf  1,152,887, 
but  bills  payable  show  a  decrease  of  ^^831, 122  at  jf  1,703,248, 
and  current  accounts  come  to  ;£'3,22i,8i8  less  at  .1^10,935,643. 
On  the  other  hand,  there  are  decreases  of  £'34,067  to 
jf5;256,950  in  cash,  .^11,186  to  ;^i,346,883  in  money  at  call  and 
notice,  and  jf  792,026  to  jf  2,690,292  in  bills  receivable.  Invest- 
ments also  show  a  reduction  of  ^'596, 974  at  ;i£'3,3i6,57o,  current 
accounts  are  ^^2,402,816  down  at  /3,'867,622,  and  advances  on 
securities  have  been  reduced  by  ;f 847, 761  to  ;f 3,041, 257.  Par- 
ticipations in  advances  to  the  Government  are  ^560,862  down 
at  ^^335, 55',  •'"t  there  is  a  new  item  of  ;f  1,389,504 "for  statutory 
advances  to  the  Government. 

INDO-CHINA   STEAM   NAVIGATION  CO.,  LTD. 

A  very  satisfactory  improvement  of  ^24,708  to  £io~,iyj  ifs 
shown  in  the  nett  earnings  of  this  company's  fleet  for  the  year 
1912.  The  directors  say  that  the  trade  in  China  was  good,  and 
that  the  volume  of  trade  in  the  Indo-China  section  was  also 
very  heavy,  but  that  in  the  case  of  the  latter  the  continued 
keen  opposition  severely  militated  against  profits,  and  that  ex- 
cept for  this  circumstance  the  earnings  would  probably  have 
been  exceptionally  good.  A  year  ago  /'lo.ooo  had  to  be  with- 
drawn from  the  underwriting  account,  but  this  time  the  amount 
available,  including  /'i,847  more  at  /7,53i  brought  forward,  is 
;f  1 16,522,  and  no  special  help  of  this  kind  is  required.  .■Vfter 
providing  for  depreciation,  writing  ^2,000  off  debenture  issue 
expenses  against  ^^1,500  last  time,  the  directors  are  able  to 
wipe  out  the  arrears  on  the  preferred  shares  by  paying  two- 
years'  dividends,  and  still  h;9ve  ^'10,083,  or  ;^2,553  more,  to> 
carry  forward.  The  book  value  of  the  fleet  shows  a  reduction 
of  ;f5i,42o  at  /'712.788.  against  which  ^17,700  of  the  fir.st  mort- 
gage debentures  have  been  paid  off,  leaving  ;^259,35o  outstand- 
ing, and  there  is  an  underwriting  account  of  jf90,547.  Debtors 
owe  ;^49,64i    more   at  ^144,373,   but  cash   is  ^^6,459  down    at 

£' 3,901- 

KYNOCH,  LTD. 

The  pa.st  year  was  an  exceptionally  good  one  for  trade,  and 
this  company  shared  to  the  full  in  the  improvement,  its  nett 
profits  for  the  12  months  ended  March  20  showing  an  increase 
of  no  less  than  ;if33,i59  at  ;f  126,267.  To  this  is  added  ^24,600, 
or  j/'8,562  more  brought  forward,  giving  an  available  total  of 
;^i5o,867.  After  paying  debenture  interest  and  preference  divi- 
dend the  directors  are  not  only  able  to  give  the  ordinary  shares 
a  dividend  of  2^  per  cent.,  this  being  the  first  distribution  since 
1906-7,  but  they  write  ;,f40,ooo  off  capital  expenditure  and  in- 
vestments against  ^f  15,000  applied  to  that  purpose  and  £3,000 
written  off  for  bad  debts  a  year  ago,  and  still  have  ;^4,748  more 
at  ;if29,348  to  carry  forward.  Capital  expenditure  is  /'21.524 
down  at  ;^i, 271,081,  but  investments  and  cash  have  risen  by 
/i34,2i8  to  ^257, 765,  while  the  item  of  ;^258,852  for  Arklow 
and  High  Explosives  sale  account  has  disappeared.  Stocks  are 
/5n,62o  larger  at  ^^460, 255,  but  debtors  owe  ^17,755  less  at 
/"185.804.  while,  on  the  other  hand,  there  is  a  reduction  of 
jf  130.562  to   ^387,068  in  sundry  creditors. 
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MONO    NICKEL    CO.,     LTD. 

A  further  very  satisfactory  improvement  is  shown  by  this 
company  for  the  year  ended  April  30,  profits  having  risen  by  no 
less  than  ;^ 46,738  to  ;^' 201, 102.  The  balance  brought  forward 
was  ;fi3,242  larger  at  ;f4i,382,  and  after  providing  /io,055, 
or  ;£2,337  more,  for  directors'  fees,  the  available  surplus  was 
^■57,643  up  at  ^^232,429.  The  dividend  on  the  ordinary  capital 
is  therefore  increased  from  i6i  per  cent,  to  2ii,  and  the  ;^ 50,000 
■of  deferred  capital  gets  ^'40,256,  or  ;^i4,i2i;  more  to  divide, 
after  which  an  extra  ;^  1,210  at  ;/■  16,250  is  put  to  reserve,  and 
_^4o,ooo,  or  dpuble  last  year's  amount,  is  transferred  to  reserve 
suspense,  leaving  the  balance  to  be  carried  forward  jC^,'A3  up 
•at  ^^49,525.  In  November  last  the  unissued  balance  of  ;^:25,ooo 
first  mortgage  debenture  stock  was  allotted  at  103  per  cent.,  the 
premium  of  .,^3,750  being  added  to  reserve.  Mines  and  free- 
hold properties  in  Canada  and  South  Wales  show  an  increase 
of  ^^"8,938  at  ^^227,551,  and  the  smelting  works,  after  deducting 
/35,ooo  written  off  out  of  suspense  reserve,  are  ^133,290  up  at 
-'^687,872.  Patents  account  remains  at  ^f  100,000,  and  shares  in 
other  companies  have  been  increased  by  ;^io,7i4  to  ;^48,7I4. 
Stocks  are  ;(Ji4,537  smaller  at  £3^0,306,  but  debtors  owe 
;<J67,30o  more  at  ;^i6i,o25,  and  cash  has  risen  by  ;£3i,2i6  to 
/'66,265,  while  on  the  other  hand,  there  is  a  small  reduction  to 
;/'76,645  in  current  liabilities.  The  construction  of  the  new 
smelter  at  Coniston,  Ontario,  was  completed  and  smelting 
operations  commenced  on  May  15. 

BRITISH    MOTOR   CAB   CO.,   LTD. 

In  the  year  ended  March  31  the  revenue  after  deducting  all 
charges  and  allowing  for  depreciation  showed  an  increase  of 
£2,ySy  at  ^26,614,  notwithstanding  the  strike  which  hampered 
operations  for  the  last  three  months.  After  writing  off  ;^2,544 
for  duties  which  last  year  were  .stated  to  be  recoverable  from 
foreign  shareholders  the  nett  balance  was  only  ;if243  up  at 
;^24,o6g,  and  out  of  this  a  dividend  of  5  per  cent,  on  the  pre. 
ferred  ordinary  shares  is  paid,  leaving  £^,144  to  be  carried 
-forward  as  against  ^^3,902  brought  in.  Freehold  land  and 
buildings  have  been  increased  by  ;fi8,536  nett  to  ^^141,082, 
owing  to  the  extensions  made  in  order  to  accommodate  up  to 
1,250  cabs.  The  number  of  licensed  cabs  was  increased  from 
950  to  1,025,  ^'"*'  thanks  to  the  allowance  for  depreciation,  the 
book  value  is  ;if  19,563  down  at  ;if  178,429.  Fixed  and  loose  plant 
and  taximeters  have  all  been  increased  by  moderate  amounts, 
and  floating  assets  are  £8,1^^6  up  at  ;^52,287,  while  cash  and 
loans  have  been  reduced  by  ;if3,752  to  ;^39,io6,  and,  on  the 
other  hand,  ^^4,589  more  at  ;f  17,797  is  due  to  creditors.  The 
directors  say  that  the  strike  not  only  disorganised  the  general 
working  of  the  company  but  also  the  building  of  new  cabs,  and 
that  it  must  be  borne  in  mind  that  the  company  has  to  bear  the 
increased  cost  of  petrol,  but  it  is  hoped  that  profits  which  will  be 
received  from  the  new  cabs  now  being  built  will  to  some  extent 
compensate  for  this. 

EMPIRE  OF  INDIA  AND  CEYLON  TEA  CO.,  LTD. 

The  Assam  garden^  owned  by  this  company  gave  a  slightly 
larger  yield  in  1912,  but  the  weather  conditions  were  less 
favourable  in  the  Dooars  district  and  in  Ceylon,  and  the  crops 
from  both  places  were  smaller,  the  aggregate  output  being  only 
88,160  lbs.  up  at  5,787,235  lbs.  Prices  all  showed  small  de- 
creases, while  the  cost  per  lb.  was  from  .i6d.  to  .72d.  heavier, 
the  greatest  increase  being  in  Ceylon.  Nett  profits  were  con- 
sequently ;^9,448  smaller  at  ;^56,7i7,  and  with  ;f8,494  brought 
forward  gave  ^^65,212,  or  £c),o^S  less  to  be  dealt  with.  The 
dividend  is  reduced  by  2J  per  cent.,  but  at  the  same  time  the 
bonus  is  increased  by  a  like  amount,  so  that  the  distribution  is 
again  17J  per  cent.,  but  the  amount  required  is  larger  owing  to 
the  new  capital  issued  in  1910  participating  in  full.  Nothing, 
therefore,  is  set  aside  to  reserve,  compared  with  ;^  10,000 
assigned  to  that  fund  and  £2,tKio  to  coast  advances,  &c.,  a  year 
ago,  and  the  amount  carried  forward  is  only  increased  by 
;if  1,809  'o  jC^"<3°3-  Inuring  the  year  ;f6,25o  had  to  be  paid  for 
calls  on  the  British  Malay  Rubber  Co.'s  shares,  making  them 
I2s.  6d.  paid,  and  a  further  2S.  6d.  has  since  been  paid,  while 
it  is  expected  that  the  final  5s.  will  probably  be  called  up  during 
the  latter  part  of  the  year.  Up  to  the  end  of  1912  there  had 
been  planted  3,180  acres,  and  although  the  estates  will  cost 
more  to  open  out  than  originally  foreshadowed,  the  directors 
regard  them  as  a  fine  and  promising  property. 

SOUTH   AFRICAN  BREWERIES,  LTD. 

The  directors  say  that  notwithstanding  a  considerable  reduc- 
tion in  the  number  of  imperial  troops  stationed  in  South  Africa 
during  the  year  ended  March  31,  the  total  sales  were  well  main- 
tained owing  to  the  improvement  in  the  civil  tra'de.  Gross 
profits,  after  writing  off  ^f  32,047,  or  £\,aT  more,  for  deprecia- 
tion, were  ^f  10,671  up  at  .(^237,617,  but  receipts  from  dividends, 
interest,  c&c,  were  ;if6,6i3  smaller^  and  after  providinj^  for  ad- 
ministration charges,  the  nett  balance  was  /4.336  higher  at 
/248,63i.  Adding  i? 37,395,  or  /4.5'9  """"e  brought  forward, 
the  amount  available  was  ^48,855  larger  at  ;f  286,025,  and  out  of 
this  jf  20,000  is  again  put  to  reserve,  £7,2^0  is  written  off  for 
depreciation  in  value  of  securities,  and  ;6"  1,000  is  set  aside  for 
income-tax  against  nothing  a  year  ago,  after  which  the  divi- 
dend of  17J  per  cent,  on  the  ordinary  shares  is  repeated,  """I  the 
balance  carried  out  is  raised  by  /'i,4»7  »o  £3^'^"-  fr^hold 
and  leasehold  property  and  goodwill  was  increased  by  /6o.342 
to  ^71,644,667,  but  there  is  a  reduction  of  ^10,604  to  ;f  i85,<xji  in 
trade  investments,  while  plant,  machinery,  &c.,  comes  to 
/234.643,  or  ^10,763  more  Stocks,  including  shipments  in 
transit,  are  ^^7.854  larger  at  ^205,535.  and  trade  loans  and 
mortgages  are  /'7,928  up  at  ^294.792,  but  sundry  debtors  owe 
/r7,9io less  at  /■"2,ii6,  while  current  liabilities  have  been  re- 
duced by  ;f  10,340  to  /54,i83.  Investments,  less  depreciation, 
-show  a  decrease  of  ^  104.428  at  ^153.78^.  anJ  cash  has  risen  by 
;,f27,oo2  to  ;isS,783. 


INVESTMENT  CORPORATION  OF  CANADA,  LTD. 
ThiH  company  had  the  u»e  of  the  wb<jle  of  ili  capital  ibicMigb- 
out  the  year  ended  April  30  a«  against  an  arerage  of  eiglM 
months  in  the  previoun  jrear,  and  in  addition  11  imumI  £ijp/ooo 
4l  per  cent,  debenture  «tock  at  07I.  while  £i^^inn  of  lemia- 
able  loans  paid  ofi  were  replaced  Uj  a  large  exi«oi  by  / 106,700 
in  terminable  notea  ior  one,  two,  or  three  year*.  Tlie  bMcAt  of 
these  arrangement*  was  not  fully  felt  during  the  y<*r,  kw 
profits,  including  £tb,irf  for  proportion  reslieed  en  msI 
eaute,  were  £43,9!lfo  larger  at  £t»,xA,  and  tbe  am.  0atftm 
showed  an  increase  of  /'iH.jjil  at  ;^4$,8o4.  The  divideM  oa 
the  preference  shares  required  more,  but  the  ordinary  tlocli 
gets  7  per  cent,  for  the  year  against  c  per  cent,  for  tba  period 
from  date  of  conversion  to  the  end  of  the  financial  jresr,  and 
ont  of  the  balance  ;£  18,490,  or  £ti,^9a  more,  is  writlea  oC  pre 
liminary  expenses  and  debenture  stock  iaaiie  expeoacs  and  dia- 
ccunt,  leaving  ;^  1 ,036  to  be  carried  forward  agaiaal  £t^** 
brought  in.  The  course  followed  last  year  with  refereoca  10 
profits  on  sale  of  real  estate  has  been  continued,  only  the  realised 
proportion  being  brought  into  the  profit  and  loaa  accoaiM.  and 
there  is  a  further  stun  of  ;(j7.4ao  under  Ibis  bead  to  be  raalisad 
in  future  years.  Real  estate  owned  baa  bees  rednred  by  .1^301,16$ 
to  ;^69,2io,  but  the  holding  in  Canadian  Land  CorporrtioB 
stock  is  ;f  6,522  up  9t  £^o.*,at,  loans  on  mortgage  hstw  riaM  by 
;£23i,838  to  ;^653,li82,  and  there  is  a  new  item  of  £fi^^n  Uf 
inve.stments  held  at  cost.  Debtors  for  instalneat*  received  em 
real  estate  are  /  72,654  up  at  j£93,i96,  and  rents  and  imatcai 
due  and  accrued  come  to  /■|2,3q3  more  at  £ii,^A,  bat  An  ft 
loans  and  cash  are  £7^,1,61  lower  at  ;f  46.703.  Ob  the  other 
hand,  the  profit  hefd  in  suspense  pending  reaJisatioo  is  £r|/^^ 
larger  at  .^37,420,  and  sundry  creditors  hare  risen  by  £i,\ns 
to  /9.294- 


MINING     RETURNS. 


Brilliant  Deeps. — 338  tons  ;  / 1,420. 

British  Broken  Hill.— 8,759  tons  crude  ore  prodoead  1. 130  Ions 
lead  concentrates,  containing  689  tons  lead  and  >7,fao  ots.  aKw : 
also  6,093  tons  zinc  tailings  and  532  tons  slimes. 

Camp  Bird.— Profit  May,  ;(t  1.936.  The  above  remih  is  daa 
partly  to  a  large  amount  being  still  locked  op  in  Canp  Bird  eojl- 
centrates  and  bullion  and  partly  to  only  low-grade  ore  beiag  traatad 
at  the  Santa  Gertrudis. 

Casey  Cobalt  —Week  Jist  inst. :— Value.  ^2.293 :  pn>*«.  /'.•j' 

Chinese  Engineering  —Output  of  coal  week  list  inal.  —39.900 
tons;  sales,  31,300  tons;  and  consumption.  i,tSO  loo*. 

Cobalt  Lake  Silver.— Week  14th  inst   :— Value.  ^2.837 ;  profit. 

;f  2.004. 

Cobalt  Town  Site  Silver.— Week  21st  inst :— VaJoe.  i^fino :  profit. 
;f3.oi6. 

Frontino  and  Bolivia— Tons  milled,  2.543  :  »T»l<>e.  C^Vfi- 

Hyderabad  (Deccan).— Output  of  coal  from  Singareni  Colliariaa. 
50,592  tons,  as  compared  with  42.748  tons  (or  the  conMpoaAai 
period  of  last  vear. 

Keffi  Tin.— Fortnight's  return,  three  tons  of  black  tin :  total,  44 

'°"s«  .       .     .  — _ 

Mill's  Day  Dawn   United— 486  19ns  quaru;   value.  incladHR 

residues,  li»,2.  .     .    ~_ 

New  Brilliant  Freeholds.— 4 11  tons  quartz:  value.  mclndiaR 
residues,  /941. 

New  Chuouitambo— Treated.  1.600  tons,  prodociag  8.300 
grammes  ;  value,  /940.  

New  Queensland  Copper.-Ore  treated.  1.152  toi»:  matte  pro- 
duced, 219  tons,  containing  105  tons  6ne  copper .  siupoiaat.  4*6 
tons  of  matte  ;  value.  / 13.000. 

North  Broken  Hill —Week  June  21  treated  6.200  MMM« 
producing  i  ,074  tons  concentrates,  containing  735  tons  a « 
and  23,950  ozs.  silver. 

Oroya  Leonesa— Treated  2,254  *<>"»•  '°''  £J'3»8 

Ouro  Preto  of  Brazil— 5,720  tone.  1.98a  oas. ;  valaa. /7.9tO. 

Renong  Dredging— Tin  ore  won  (or  the  first  half  o<  Jaaa  ay 
piculs,  equivalent  to  14  Ions  4  cwts.,  making  2)9lNails,  *'"'■" 
to  297  tons  8  cwts..  for  period  (rom  October  i  to  June  15. 

South   Utah.— Dry  tons  treated  8.253,  avaraging  t.y*  P** 


dry  concentrates  shipped  789-37  »«»».  •J'*"*"*  ••'•  P*  'Si' " 

produced  192,424  lbs.  copper.  990  on.  silver,  and  31.30  oaa.  |0H. 
Spassky  Copper —Bar  copper  produced.  322  loos 
Strattons'  Independence.— Production, 4.614  tooaora,  ava 

7dwts.  Mgrs.  per  ton.    Low  grade  mine  aad  damp  oi»i 

11,800  tons.     Net  working  profit  110,323. 
Troitzk— 3,600  tons,  810 ots.  ;  value.  £ytt9-  ^"S^ 

ings,  2,890  tons  slime,  and  30  tons  concanirataa,  ywldiac  4>SM^  '■ 

value  / 1. 764  ;  total,  f  5,4*3  .  .  ,-..  ii„ 

Utah  Copper-Output  copper  laM  month,  to.312^  Iba. 

Waihi— Crushed  15.081  tooa,  aad   /a5-49>    (P**  "^   «««' 

produced.  _^_ 


Maikop  Victory —ProductioB  weak  Jaaati.si9i0Ba. 
Roumanian  Coosolida-ed.— Prodoctioa  waekjaae  tl.ajiMlM 
Russian  Petr-^leum  — Productioo  week  June  at.  77.«oopoodfc 
Spies  Petroleum  -Productioo  waek  Jaaa  m.  4.t^  W"*-^   » 

production  (or  year.  J07.74a  W**:  corrai|»o«liB«  r»««l  1m«  w». 

124,910  tons. 

Traian —I'rodnction  week  Jane  21.  4«»»<"»  

Messrs.  Price,  Watarboosa  aad  Co.  ■■«*!**  "jy  ,";.''*2S 

Sneath.  F  C.A  .  retires  oa  the  30th  iosMM  fxfm  "**,■«*; ^ 

which  |he  has  been  aasodatad  far  n^  ' "  ™*TiS; 

Arthur  Lowes  Dickinson.  F  C  A.,  buhe;  »«»«  tLKU 

American  firm,  Mr.  Frank  Staaoe  tjrier    -  >d  Mr  Cilbitt 

Francis  C.amsev.  A  C.A  .  who  ha«»lor  maay 

with  their  London  office,  join  the  firm  on  the  1 
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June  28,  1913. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Bantjes  Consolidated. — Interim  of  .5  per  cent,  for  half-year  end- 
ing June  30,  same  as  a  year  ago. 

Brakpan. — Interim  of  20  per  cent.,  less  tax,  against  15  per  cent,  a 
year  ago. 

City  Deep.— Interim  of  10  per  cent,  for  half-year  to  June  30.  A 
year  ago  no  dividend  was  paid. 

Crown. — Interim  of  55  per  cent,  for  half-year  ending  June  30, 
same  as  a  year  ago. 

De  Beers  Consolidated. — Final  of  30  per  cent,  and  a  bonus  of  10 
per  cent.,  making  20s.  per  share,  less  tax,  tc  deferred  shareholders, 
also  for  the  half-year  ending  June  30  of  20  per  cent.  (los.  per 
share),  less  tax,  to  preference  shareholders  registered  on  that  date. 

Durban  Roodepoort  Deep. — Interim  of  5  per  cent,  for  half-year 
to  June  30,  same  as  a  year  ago. 

El  Oro. — IS.  per  share,  payable  tax  free  July  ii,  same  as  a  year 
ago. 

Geldenhuis  Deep.— Interim  of  10  per  cent,  for  half-year  to 
June  30,  same  as  a  year  ago. 

Ginsberg. — Interim  of  17J  per  cent.,  against  15  percent,  a  year 
ago. 

Glencoe  (Natal)  Collieries.  -Interim  of  2 J  per  cent,  for  half-year 
ending  30th  inst.     A  year  ago  no  dividend  was  paid. 

Johannesburg  Consolidated  Investment. — 5  per  cent,  for  year 
ending  June  30,  same  as  a  year  ago. 

Eanglaagte  Estate. — Interim  of  7J  per  cent.,  against  5  per  cent,  a 
year  ago. 

Modderfontein  B. — Interim  of  20  per  cent,  for  half-year  to 
June  30  ;  a  year  ago  no  dividend  was  paid. 

Mount  Morgan  (Queensland).— is.  per  share,  less  tax,  payable 
July  I,  same  as  a  year  ago. 

New  Modderfontein.— Interim  of  15  per  cent,  for  half-year 
ending  June  30,  against  12J  per  cent,  a  year  ago. 

New  Primrose.— Interim  for  half-year  ending  June  30  of  30  per 
cent.,  against  25  per  cent. 

New  Uniaed  Main  Reef.— Interim  of  10  per  cent,  for  half-year 
ending  June  30,  the  same  as  last  year. 

Nourse.— Interim  of  is.  8d.  per  share  (equal  to  a  rate  of  10  per 
cent,  for  six  months)  for  five  months  to  June  30  ;  interim  of  5  per 
cent,  was  paid  for  half-year  ended  July  31,  1912. 

Rand— Interim  of  no  per  cent.,  less  tax,  for  half-year  ending 
June  30,  same  as  a  year  ago. 

Randfontein  Central— Interim  of  7J  per  cent.  .\  year  ago  no 
dividend  was  paid,  the  present  being  the  corapanv's  second  half- 
yearly  distribution. 

Randfontein  Estates  (Witwatersrand)  .—Interim  of  7J  per  cent. 
A  year  ago  no  dividend  was  paid. 

Robinson.— Interim  of  8  per  cent,  for  half-year  to  June  30. 
against  12J  per  cent. 

Rooiberg  Minerals  Development— Interim  of  20  per  cent.,  less 
tax,  against  7 J  per  cent,  a  year  ago. 

Rose  Deep.— Interim  of  25  per  cent,  for  half-yearending  June3o, 
agamst  22J  per  cent,  a  year  ago. 

Sub  Nigel.— Interim  of  2J  per  cent,  for  six  months  ending 
June  30,  payable  Aug.  14.  A  year  ago  no  dividend  was  paid,  the 
first  distribution  having  been  declared  in  Dec.  last. 

Transvaal  Coal  Trust. — Interim  of  10  per  cent.,  against  7*  per 
cent,  a  year  ago. 

Village  Deep.— Interim  of  10  per  cent,  for  half-year  to  June  30, 
1913.  against  7J  per  cent. 

Village  Main  Reef  .—7s.  per  share,  free  of  tax,  same  as  a  vear  ago. 

Witwatersrand.— Interim  of  25  per  cent.,  against  17*  per  cent,  a 
year  ago. 

MISCELLANEOUS. 

A.  and  S.  Henry  and  Co.— Interim  at  the  rate  of  6  per  cent,  per 
annum  for  half-year  ended  May  31,  same  as  a  year  ago. 

British  Dominions  General  Insurance. — Interim  on  both  the 
ordmary  and  preference  shares  at  the  rate  of  6  per  cent,  per  annum 
m  respect  of  half-year  ending  June  30,  payable  Julv  i,  against  5  per 
cent,  on  the  ordinary  shares  and  6  per  cent,  on  the  preference 
shares  in  respect  of  the  previous  year. 

Colonial  Property  and  Rubber.— Interim  for  six  months  to  30th 
mst.  at  the  rate  of  5  per  cent,  per  annum,  less  tax,  payable  .Aug.  9. 

Damansara  (Selangor)  Rubber.— First  interim  of  15  per  cent.,  less 
tax,  on  account  of  year  ending  Dec.  31,  payable  July  11,  same  as  a 
year  ago. 

Distillers'  Company.— Final  on  the  ordinary  shares  of  12s.  per 
share,  free  of  tax,  payable  Aug.  i,  making  10  per  cent,  for  year, 
placing  /40,ooo  to  reserve,  ;f6,i23  to  fire  insurance  fund,  /30  000 
towards  the  reconstruction  of  Port  Dundas  distillery,  with  /iq  22? 
forward.  .&  ^'     j 

Dominion  Steel.— At  the  rate  of  i  per  cent,  on  the  ordinary  shares 
payable  July  i. 

Eastern  Extension,  Australasia,  and  China  Telegraph.— Interim 
for  quarter  ended  March  31  of  2s.  6d.  per  share,  tax  free,  payable 
July  15,  same  as  a  year  ago. 

Eastern  Telegraph —First  quarterly  interim  of  i|  per  cent,  on 
the  ordinary  stock,  tax  free  in  respect  of  year  ending  Dec.  31, 
same  as  a  year  ago. 

Edinburgh  Rubber.— First  interim  of  7^  per  cent.,  tax  free,  on 
account  of  year  ending  Dec.  31,  against  lu  per  cent,  a  year  ago. 

European  Gas.— los.  per  share,  tax  free,  payable  Aug.  i,  making 
20S.  for  the  year,  same  as  a  year  ago. 

George  Angus  and  Co.— Interim  at  the  rate  of  5  per  cent  per 
annum.  '  ^ 

Hobart  Electric  Tramways.— is.  per  share,  tax  free,  payable 
July  I,  against  is.  a  year  ago.  ' 

J.  Stone  and  Co.  (Engineers).— 10  per  cent.,  a  bonus  of  2s.  6d. 
on  the  ordmary  shares  for  past  year. 


Jorehaut  Tea.— Final  at  the  rate  of  10  per  cent,  per  annum  and 
a  bonus  of  5  per  cent.,  both  tax  free,  payable  July  8,  making  20  per 
cent,  for  1912.  against  17^  per  cent,  for  Dre^  ious  year 

Me.xican  Eagle  Oil —Final  of  4  per  cent,  on  the  preference  share 
capital  in  respect  of  year  ending  June  30,  making  for  the  year  of  8 
per  cent.,  payable  June  30. 

Mexican  Light  and  i'ower.— i  per  cent,  on  the  ordinary  shares 
same  as  a  year  ago. 

Mexico  Tramways.— ij  per  cent,  on  the  issued  capital  stock 
same  as  for  corresponding  period. 

Natal  Navigation,  Collieries  and  Estate  — 3J  per  cent,  (gd  per 
share)  for  half-year  ending  the  30th  inst.,  same  as  a  year  ago 

New  Sharlston  Collieries— Interim  of  5s.  per  share  tax  free 
payable  July  22. 

Oregon   Mortgage— After    writing    down    the    book    value    of 
Consols  at  the  rate  of  12  per  cent.,  making  10  per  cent   for  year 
and  a  bonus  of  2  per  cent.,   less   tax;  placing  ^7,500   to  reserve.' 
Dividend  and  bonus  are  the  same  as  last  year. 

Port  Dickson-Lukut  (F.M.S.)  Rubber— At  the  rate  of  5  per  cent, 
in  respect  of  year  ended  March  31.  This  is  the  company's  first 
distribution. 

Richmond  Gas  Stove  and  Meter.— Interim  on  the  ordinary 
shares  at  the  rate  of  5  per  cent.,  same  as  for  corresponding  period. 

Santa  Maria  Oil  Fields  of  California.— Interim  at  the  rate  of  10 
per  cent,  for  period  ending  June  30  on  the  10  per  cent,  cumulative 
participating  preference  shares. 

Scottish  American  Mortgage —At  the  rate  of  12  per  cent,  for  vear 
ended  May  31,  of  which  5  per  cent,  was  paid  in  December,  placing 
;f  15,000  to  reserve,  against  10  per  cent,  last  year. 

Shawinigan  Water  and  Power. — ij  per  cent,  on  the  common 
shares,  being  at  the  rate  of  6  per  cent,  per  annum,  for  quarter  end- 
ing June  30,  payable  July  19,  against  i|  per  cent,  a  year  ago. 

Shelford  Rubber. — First  interim  of  5  per  cent.,  tax  free,  on 
account  of  year  ending  Dec   31,  against  10  per  cent,  last  year. 

Societa  Italiana  per  le  Strade  Ferrate  della  Sicilia  (Italian  Com 
pany  of  Sicilian  liailways). — Lires  12.50  per  share,  being  second 
payment  on  account  of  1912-1913,  same  as  a  year  ago. 

Spanish  River  Pulp  and  Paper  Mills At  the  rate  of  7  per  cent. 

per  annum  on  the  preferred  stock  for  quarter  ending  June  30,  pay- 
able July  15. 

Steel  of  Canada. — Usual  quarterly  of  ij  per  cent,  on  the  pre- 
ference shares,  payable  Aug.  i. 

Trustees,  Executors,  and  Securities  Insurance. — At  the  rate  of 
7  per  cent,  per  annum,  less  tax,  for  half-year  to  May  31,  making 
5j  per  cent.,  less  tax,  for  the  year.  Subject  to  audit,  ;fio,ooo  has 
been  added  to  reserve,  making  it  ^■185,000  with  ;f3i,265  forward, 
as  compared  with  ^27, 755  brought  forward.  A  year  ago  the  final 
dividend  was  at  the  rate  of  6  per  cent,  per  annum,  making  5  per 
cent,  for  the  year. 

Union  Cold  Storage. — Final  on  the  ordinary  shares  for  1912  o  f 
IS.  per  share,  making  10  per  cent,  for  the  year. 


The  Clerical,  Medical,  and  General  Life  Assurance  Society 
announces  that  owing  to  the  increasing  size  of  the  society  the 
directors  have  decided  to  separate  the  two  posts  of  actuary  and 
secretary,  which  are  now  held  by  the  principal  officer.  Mr.  Arthur 
Digby  Besant,  B.A.,  F.I.A.,  has  accordingly  been  appointed 
general  manager,  retaining  his  present  position  as  actuary ;  and 
Mr.  Harry  Duncan  O'Neill,  hitherto  assistant  secretary,  has  been 
appointed  secretary. 

Bristol  Wagox  .4Nd  Ca8ri.\ge  Works  Co.,  Ltd. — This  little 
company  continues  to  hold  77  wagons,  and  in  the  year  ended 
March  31  earned  a  profit  of  ;^I2,254,  or  ,^243  more  than  in 
1911-12,  out  of  which  the  dividends  of  5  per  cent,  on  both  prefer- 
ence and  ordinary  shares  are  repeated,  leaving  £6,y^^  to  be 
carried  forward.  Property  account  is  ^2,555  up  at  ;^i7o.857, 
stocks  are  ;f  15,727  larger  at  ^89,476,  and  debtors  have  risen  by 
;fi3,i8o  to  ;{,'63,266,  while  ;^ii,96o  more  is  due  to  sundry 
creditors  at  ;ii'78,538,  and  the  bank  overdraft  is  ;ii'i4,386  up  at 
;i'53>665. 

Brown  Bros.,  Ltd. — Profits  for  the  12  months  ended 
December  19  showed  a  decrease  of  ^^572  at  .1^30,071,  but  the 
balance  of  2^12,376  brought  in  was  £3,828  larger,  so  that  the 
disposable  total  was  ;,!?3,256  up  at  jf 42,447.  Out  of  this  a 
further  jf  5,000  is  put  to  reserve,  and  /'260  is  written  off  in- 
vestments, after  which  the  dividend  of  7J  per  cent,  on  the  ordi- 
nary shares  is  repeated,  leaving  jf  15,430,  or  ,,^3.053  more,  to 
be  carried  forward.  Goodwill  and  patents  show  a  trifling 
decrease  of  ,2 165,  and  as  the  total  still  stands  at  / 149,864  the 
re.serve  of  ;^45,ooo  which  has  been  accumulated  is  none  too- 
liberal,  especially  as  only  ,^5,896  is  represented  by  investments. 
Stocks  are  ;^ii,i86  up  at  ^^90,650,  and  debtors  have  risen  by 
/25'i5<'  *.°  ^•40,625,  against  an  increase  of  ^20,698  to- 
/116.630  in  sundry  creditors,  while  cash  has  been  reduced  hv 
28,569  to   /22.808. 

J.  Stone  and  Co.,  Ltd. — This  business  of  brass  copper  and 
iron  workers  did  exceedingly  well  in  the  year  ended  Decem- 
ber 31,  and  its  gross  profits  amounted  to  ;^i6o,545,  of  which 
;f  143,661  was  retained  as  nett  profit,  and  with  249. 380  brought 
forward  gave  2i93!04i  available.  Out  of  this  the  dividend  of 
10  per  cent,  is  again  paid,  but  this  time  the  ordinary  share- 
holders get  a  bonus  of  2s.  6d.,  or  12^  per  cent.,  compared  with 
5  per  cent,  a  year  ago,  and  / 10,000  is  added  to  reserve,  leaving 
2771996  to  be  carried  forward  as  against  249!38o  brought  in. 
Additions  to  property  cost  £7,311,  and  the  total,  after  deducting 
depreciation,  amounts  to  ^£'592,051.  Stocks  are  valued  at 
A,  164,076.  and  debtors  owe  2'^5>734.  against  which  the  com- 
pany owes  290.377  to  sundry  creditors.  Investments  at  or 
below  cost  stand  at  /66,882,  and  the  company  has  j;;'4i,02i  in 
cash. 
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Mexican  Eagle  Oil  Co.,  Lto. 
Subscriptions   wc-rc   invited   for  ;^i, 500,000  sterling 
jnvertiblc  6  per  cent,   first  mortgage  bonds,  part  of 
•an  authorised  total  of  ;^3,ooo,ooo,  at  the  price  of  g6i 
fhe  company's   properties   include    freehold  oil   lands 
and  subsoil  rights  over  an  area  of  800,000  acres,  con- 
cessions for  the  exclusive  or  preferential  right  to  ex- 
plore for  and  work  oil  on  all  the  national,  State,  and 
vacant  lands  in  various  States,   together  with  sundry 
refineries,  pipe  lines  and  tank  steamers  and  half  of  the 
issued  ordinary  share  capital  of  the  Eagle  Oil  Trans- 
port Co.       It  is  stated  that  the  tested  capacity  of  the 
wells  at  present  exceeds  100,000  barrels  per  day,  and 
the  output  is  about  one-third  of  that  quantity,  but  it  is 
intended   by  developments    in    distinct    and    separate 
fields     to    establish    and    maintain   a   total  productive 
capacity  of  120,000  barrels  per  day,  so  that  an  output 
of  60,000  barrels  per  day  can  be  assured.      Profits  for 
the  year  ended  June  30,   1912,  amounted  to  ^435,379, 
t)f  which  ;^292,647  was  transferred  to  field  redemp'tion 
and    depreciation    accounts,    while    for    the    half-year 
-ended  December  31  the  profits  were  ;^324,26i  and  the 
-depreciation    allowance    £136,48^.       For  the  current 
half-year  it  is  estimated  that  the  balance  will  be  not  less 
than   ;^4oo,ooo   after   providing   f6r   field   redemption, 
&c.      The  assets  have  a  total  value  of  ;^7, 337,18c,  the 
major  part  of  which   will   be   included   in   the  specific 
charge   .securing   the  present   issue.       Proceeds  of  the 
"bonds  will  be  applied  in  reducing  the  floating  indebted- 
ness, and  the  construction  of  the  new  refinery  at  Tam- 
pico,   purchase  of  additional  lands  and  subsoil  rights, 
•construction  of  main  pipe  lines,  &c.,  and  in  payment  on 
■account  of  the  ordinary  shares  of  the  Eagle  Oil  .Trans- 
■port  Co.      The  bonds  are  redeemable  on  December  31, 
1931,   at   105   per  cent.,   by  means  of  a  sinking  fund 
-commencing  on  June  30,   1919,  but  the  whole  amount 
may  be  paid  off  on  any  half-yearly  interest  date  after 
June  30,   1918,  at   no  on  three  months'  notice,  while 
holders  will  have  the  right  at  any  time  prior  to  that 
•date   to  convert   their   bonds   into    fully-paid   ordinary 
shares    at    the    rate    of    one    share    of    $10   for   every 
principal  sum  of  ;^3,  on  giving  14  days'  notice.     On 
the  figures  given  there  should  be  ample  security   for 
the  bonds,  and  in  view  of  the  pro.spects  of  the  com- 
pany they  appear  to  be  cheap. 

Dominion  Canners,  Ltd. 

This  company  was  formed  in  1910  to  amalgamate 
15  canning  companies  in  Ontario,  owning  48  factories, 
an  experimental  seed  farm  and  two  large  fruit  farms, 
and  has  since  acquired  six  more  factories.  It  has  an 
authorised  capital  of  $10,000,000,  half  in  7  per  cent, 
cumulative  preference  and  half  in  ordinary  shares,  of 
which  $2,170,000  in  preference  and  82,148,600  in 
•common  shares  have  been  issued.  There  is  also  an 
authorised  mortgage  debt  of  $2,500,000,  of  which 
$1,500,000  was  issued  in  1910  and  the  balance  has  just 
been  issued,  while  $502,500  has  been  redeemed  and 
•cancelled.  The  British,  I<"oreign  and  Colonial  Corpora- 
tion, a  competitor  of  the  Investment  Registry  in  find- 
ing bargains,  has  bought  $750,000  of  these  bonds  at 
a  price  which  it  does  not  reveal,  and  offered  them  for 
subscription  at  99J.  Information  as  to  the  affairs  of 
the  company  is  supplied  by  the  president  in  a  letter  to 
the  vendor,  which  means  that  it  is  very  sketchy,  and 
that  many  essential  particulars  are  lacking.  He  states 
that  the  depreciated  value  (by  the  Canadian  .\ppraisal 
'Co.)  of  the  properly  and  plant  is  $3,933,117,  and  the 
replacement  value  $4,386,457,  while  the  surplus  liquid 
assets  over  current  liabilities  are  approximately 
$1,481,883.  'ITie  average  nett  revenue  for  the  years 
1906  to  1909  was  $297,701,  and  for  the  next  three 
years  the  nott  earnings  were  respectively  $408,825, 
$422,870  and  $563,409.  On  these  figures  the  bonds 
would  be  covered  ncarlv  two  and  three-quarter  and  the 
interest  more  than  four  and  a-half  times  over,  but  the 
figures  are  not  supported  by  independent  certificates, 
and  the  method  adopted  of  bringing  the  issue  before 
the  public  leaves  much  to  be  desired. 


National  Drlg  and  Chemical  Co.  of  Caxaua,  Ltd. 
Incorp<jrated  in  November,  1905,  to  purchate  as  a 
going  concern  18  wholesale  drug  firm*  or  compankx 
and  13  subsidiary  stores,  this  undertaking  h»%  a  capitaJ 
of  about  ^i, 637,671,  divided  into  6c»,ooo  6  per  cent. 
cumulative  first  preference  shares  of  £t  each  and 
25'50o  prtfcrence  and  23,000  ordinary  Hharet  of  9ioo 
each,  of  which  12,274  prcfcrcm «-,  33,357  ordinary  and 
400,000  first  preference  shares  have  been  i»»ufd,  but 
20,596  of  the  last-named  have  Ix-en  purchacrd  by  way 
of  redemption.  Subscriptions  were  this  week  invited 
for  200,000  of  the  first  preference  shares  at  21%.  per 
share.  In  this  case  also  the  information  about  the 
undertaking  takes  the  form  of  a  letter  from  the  presi- 
dcnt,  and  it  is  even  more  unsatisfactory  than  the 
general  run  of  these  things.  It  is  slated  that  the  sur- 
plus on  January  31,  1908,  the  date  of  the  balance-sheet 
previous  to  the  issue  of  first  preference  shares,  after 
deducting  trade  and  other  liabilities,  mortgages  and 
a  bank  loan,  was  ;^3i  1,325.  and  that  on  January  31 
last  it  was  ;^68i,473.  \Vith  regard  to  the  eartings, 
all  that  the  president  has  to  <w»y  is  that  nett  trading 
profits  for  the  year  ended  January  31,  1913,  were  160 
per  cent,  greater  than  for  the  xear  ended  January  31, 
1908,  and  that  while  the  volume  of  general  trade  has 
increased  25  per  cent,  over  1909-10,  the  sale  of  goods 
manufactured  by  the  company  during  the  same  period 
increased  over  66J  per  cent.  This  omission  of  actual 
figures  on  the  part  of  a  suppliant  for  financial 
assistance  seems  to  bf)rder  on  the  impudent,  and  the 
offer  of  shares  should  be  ignored. 

Elswick-Hoppu  Ctcue  asd  MoTOt  Co.,  Ltd.— Thl«  com- 
pany has  been  formed  to  acquire  the  businciaes  of  F.  Hooprr 
and  Co.,  Ltd.,  manufacturers  oi  cycles  and  cycle  (raiMS,  *c.. 
and  the  EUwick  Cycles  and  Manufacturing  Co.,  both  of  Bsftoa- 
on-Humber,  and  hiis  a  capital  of  £iy>jooo  in  y^i  sharM.  The 
first-named  undertaking  i.h  said  to  have  «i>n  latiwd  for  mM»f 
years   in  the  production  of  bicycles,    ■  .c,  oci   a  xery 

large  scale,  and  to  have  built  up  a  woil  .  pincctioa,  while 

the  Elswick  Co.  'was  apparently  established  in  iqti.  Altboogh 
the  issued  capital  of  the  Hopp«r  ^o.  is  only  /'js.its  and  tlwl 
of  the  Klswick  Co.  is  not  mentioned,  the  assets  hive  been  raloed 
at  ;^q8,748  after  deducting  current  trade  liabititio,  and  this 
sum  has  been  fixed  as  the  purchase  pri"-*,  parable  as  to  £^^,3^1 
in  shares  and  ;^55,4iS  >»  cash.  Of  (hit  amount  the  HopMt  Co. 
takes  jf  53,4>5  in  cash  and  £n.v^  in  shares,  and  tha  El— h> 
Co.  j^3,ooo  in  cash  and  £^<-A*  in  shares,  while  in  additiaa  tlw 
new  company  has  to  discharge  current  liabilitiM  of  jfMJ^ 
It  is  stated  that  no  p^rt  of  this  parchaae  prka  ■•  for  foaawnt. 
but  the  promoting  syndicate,  which  was  fuiuwd  for  the  porpow. 
gets  15  per  cent,  of  the  amount  (or  Mrricet  readcnd.  Tb* 
profits  of  the  Hopper  Co.  for  iooq-io  and  iqio-ii  are  gf«aa  m» 
;^7,404  and  ;^8,407,  and  of  the  two  combined  for  the  yaar  iJ*d 
.\ugust  3,  IQI3,  as  £\2.im.  and  the  nuinaging  director  mtA- 
mates  that  with  the  additional  capital  now  to  bs  provided  the 
profits  for  1913-14  should  not  be  lea*  than  £ao,ooo.  Of  tka 
total  capital  20,000  shares  are  held  in  reserve,  43.3^  t**  *■>  *'>* 
vendors,  leaving  86,657  available  lot  pnblic  salMcriptiaa.  The 
venture  seems  a  fairly  promiaing  one. 

Stolz  Electrophonk  Co.  (i9>J><  LTt>.— SabKhpliotM  wcte  in. 
vited  for  35,000  ordinary  share*  o(  thU  ooopaay,  which  has  kten 
formed  with  a  capital  of  ;^6o,ooo  in  £1  ihaies  Id  aoqaira  the 
business  of  the  Stole  Electrophone  Co.  (LoodoD),  Ltd..  aad  the 
Homer  Earphone  Co.  of  New  York.  The  pardhaae  prtca,  in- 
cluding £\a,oca  for  goodwill,  it  £y>jooa,  (Myabie  half  ia  cash 
and  half  in  shares,  and  amongst  'the  iaitnuMBta  foe  wkich 
patents  are  .-icquired  are  the  elect  rophooe,  aa  laaUvaMM  for 
giving  hearing  to  the  deai,  the  opaiaphoM,  the  tanw-phaacw 
,-ind  the  elevtro.uge.  No  p«rtirulan  are  given  of  the  Aieckea 
business,  and  all  that  is  said  of  the  London  conpaay  i*  that  the 
turnover  has  increased  from  /i  1,913  for  the  year  ended  Jane. 
iqio,  to  /' 12,617  for  1012-13.  No  mention  is  made  of  proCla,  hut 
the  directors  say  tliaj  they  have  obtained  fram  the  awaafing 
director  and  secretary  a  careful  estimate  (roM  fi((«VH  ec  the 
business  done  during  the  patt  fonr  years,  fnaa  whieh  tbejr  cat- 
cnlate  that  a  nett  profit  of  ;f  14.200  per  aaaom  AoaM  be  earned. 
They  add  that  their  confidence  in  the  mmpaay  and  tfs  fanri  n 
attested  bv  the  fact  that  ther  ha\-e  alreadv  exptcsMd  their  ia- 
tention  of  applying  (or  upwards  of  30,000  share*,  aad  ia  *liw  of 
the  me.igre  information  we  see  no  reesnn  vAy  tlie  paMic  AoaM 
rob  them  of  the  opportunitv. 


John  Bl\sd  and  Co..  Lto.— Fieedoni  iraai  •triha*  aad  good 
business  generally  resulted  in  an  in»T»«se  o'X>j'',*^^**><j'^ 
in  the  prolits  for  the  year  ended  M*v  »i.  TS*  divtdead  l«  re- 
duced from  6  per  cent,  to  5.  but.  on  the  .nher  hand,  the  baaaa  »• 
T^iised  to  2\  per  cent.,  »  that  the  total  dutrihatica  is  i|  p«r 
>ent.  better  at  -\.  -Another  / 1,000  is  then  wnttea  o*  tapstal 
expenditure,  and  /;'5.S>K.  or  /1.SS7  more,  is  camcdfafwatd. 
Stocks  are  ;f  l^o^>  down  at  /«.>  !4.  »nd  diMou  owe  AM't 
leM!  at  ;f  28,207.  but  c.»sh  has  ri»<-n  bv  Ity^aS  to  /«.«l^  wle 
creditors  are  lieht  at  £t..TX  The  .ortin>:ent  lubililr  «■  bilU 
di.soounted  is  ;f 8,007  '***  '*»*"  »  >^-*'  *f-^'  *'  i-  *'•*■ 
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COMPANY     MEETINGS. 


MALACCA  RUBBER  PLANTATIONS. 

ESTIMATES    CONSIDERAHLV    EXCEEDKD— PRODUC- 
TION AND  DIVIDEND. 

The  seventh  annual  ordinary  general  meeting  of  the  Malacca 
Rubber  Plantations,  Ltd.,  was  held  on  Tuesday  at  Winchester 
House,  Old  Kroad  Street,  E.G.,  Mr.  George  B.  Dodwell  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.  A.  W.  Copeland)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditor. 

The  Chairman,  who  was  received  with  applause,  said  :  Ladies 
and  gentlemen, — As  the  report  and  accounts  for  1912  have  been 
in  your  hands  for  the  Ujual  period,  I  propose,  with  your  per- 
mission, to  take  them  as  read.  There  are,  however,  one  or  two 
points  upon  which  I  should  like  to  remark.  You  will  see  that 
we  spent  upon  the  estates  on  capital  account  during  the  year 
under  review  the  sum  of  ;^i24,g72  5s.  id.  If  you  turn  up  the 
balance-sheet  for  iqii  you  will  see  that  the  amount  expended  in 
that  year  was  ^f  208,286  iis.  7d.,  and  a  comparison  of  the  figures, 
of  course,  shows  a  very  heavy  reduction.  This  year  will,  we 
think,  show  a  further  large  reduction,  and  next  year  we  expect 
that  the  sum  charged  to  development  will  be  quite  a  small  one. 
It  must  always  be  reme.nbered  that  we  still  have  large  areas 
which,  although  under  rubber,  are  not  yet  in  tapping,  and  are, 
therefore  at  present  a  charge  upon  your  company's  resources, 
and  we  believe  that  the  amount  shown  by  the  present  balance- 
sheet  under  this  heading  may  be  described  as  moderate. 
THE   Y£A£'B  OUTPUT. 

You  will  have  observed  that  our  output  for  the  year  under  re- 
view considerably  exceeded  our  forecast,  and  that  it  totalled  the 
somewhat  imposing  amount  of  2,219,990  lbs.,  as  against  an 
output  of  1,086,000  lbs.  for  1911.  We  obtained  for  it  a  sum  of 
^■504,357  17s.,  which  works  out  at  4s.  6l^d.  per  lb.  The  labour 
position  continues  to  receive  the  close  attention  of  the  local 
management,  and  on  this  vital  question  I  am  glad  to  be  able 
to  repeat  what  I  said  to  you  on  the  last  occasion  upon  which  it 
was  my  privilege  to  address  you  and  to  inform  you  that  we 
have  no  cause  for  anxiety  on  this  score.  The  constant  training 
of  fresh  tappers  to  deal  with  new  areas  as  they  come  into 
bearing  is  an  arduous  task,  and  it  is  one  the  importance  of 
which  is  fully  realised  by  your  planting  staff  in  Malacca,  and 
your  general  manager,  who  has  just  returned  to  the  East  after 
nearly  a  year's  absence  in  England,  writes  us  that  "  there  is 
no  doubt  that  our  system  of  tapping  has  proved  a  huge  suc- 
cess." In  this  connection  I  may  state  that  since  we  last  met 
we  have  had  to  record  with  regret  the  death  of  Mr.  Chan  Koon 
Cheng,  our  former  planting  adviser  in  Malacca,  to  whom  we 
were  indebted  for  some  verv  valuable  advice  upon  this  extremely 
important  detail  of  management. 

HEALTH   OOHDITIOHS. 

Speaking  generally,  the  health  conditions  of  your  plantations 
were    during    the    year    1912,    and    remain,    excellent,    both    as 
regards  Europeans  and  Asiatics.    Of  the  many  properties  which 
the  company  owns,  only  one,  and  that  one  of  the  smaller  ones, 
IS  causing  us  anxiety,  as  we  are  told  that  there  has  been  a  good 
deal  of  fever  there.     The  general  manager  informs  us  that  he  is 
at  present  m  concert  with  our  medical  staff  making  every  effort 
to  bring  this  particular  property  into  a  healthy  condition.     The 
question   of   hospital    accommodation    has    been    receiving   the 
attention  of  the  whole  of  the  planting  community  in   Malacca, 
and  a  system  has  been  devised  whereby  the  Government  there 
IS  to  provide   hospital   accommodation    for   coolies,    the   estates 
contributing   according   to   a   fixed   rate.     This    arrangement    is 
common  to  the  whole   of  the  settlement  of   Malacca,   and   it   is 
expected  that  it  will  prove  a  success.     I  really  do  not  know  that 
anything  more  remains  to  be  said  upon  the  vear  with  which  the 
report  and  accounts  deal.      It  has  been  marked  bv  orderly  pro- 
gress and  development,  and  is  one,  I  think,  upon  'which  we  may 
unreservedly  coagratulate  ourselves.     I  think  I  should  also  say 
that  It  is  a  year  upon   which  the   70  Europeans  who  are   now 
on  the  company's  staff  in  the  East  may  congratulate  themselves, 
and  I  am  sure  that  I  carry  you  all  with  me  when  I  say  that  we 
appreciate  both  the  zeal  and  the  interest  of  which  the  excellent 
results  for  the  year   1912  are  the  evidence. 
SEVEN    YEARS'   PEOGEESS. 
The  year   under   review  completes   a   period   of   seven   years' 
service  by  your  board,  and  before  I  turn  to  the  future  I  should 
like  to  say  a  word  as  to  the  progress  which  your  undertaking 
has  made  during  that  time.     I  wish,  at  this  period  of  baffling 
uncertainty  as   to   not   only   the   immediate   but    also   the   morl 
remote  prospects  of  our  industry,   that  every  one  of  our  share- 
holders  might  have  the  opportunity  of   studying   the  original 
prospectus   of    your   company,    a   copy   of    which%ur   secretary 
will  be  pleased  to  send  to  any  shareholder  making  application 
rhat  prospectus  consisted   very  largely  of  an  exceedingly   un- 
favourable and  adverse  report  by  an  expert  of  that  time,  who 
predicted  that  we  could  never  expect  to   get   from  our  laterite 
hills  good  outputs  or   anything  like  the  results  obtained   from 
trees  growing  upon  rich  flat  country.      Well,  ladies  and  gentle- 
men, after  it  had  become  clear  to  us  that  the  opinion  of  the 
expert  in  question  was  erroneous,  we  had  only  one  anxiety  left 
3nd  that  was  the  price  of  rubber,  and   for  the  last  five  years 
we  have  continuously  laboured  to  protect  your  interests  against 
a  gradual   fall.     Our  achievement  in  this  respect,  so  far  as  it 
relates  to  the  finances  of  the  company,  is  unquestionably  with- 
out parallel      Your  original  capital  was  ^300,000,  which  up  to 
to-day  has  been  increased  by  ^^53,964  only,  and  your  debenture 


liability  is  ;,f3io,36o,  and  as  against  such  debenture  liability 
and  such  relatively  small  increase  of  capital  a  sum  of  no  less 
than  ^^875,000  has  gone  or  is  going  into  your  undertaking,  with 
the  result  that  your  present  output  of  rubber  is  approximately 
double  that  of  the  second  largest  producing  company  in  the 
world.  It  is  only  neces.sary  to  glance  through  the  original 
prospectus  for  one  to  realise  the  nature  of  the  work  that  has 
been  accomplished,  and  it  is  evident  that  if  the  present  price  of 
rubber  were  4s.  instead  of  3s.  we  should  receive  at  your  hands 
to-day  a  hearty  recognition  of  a  veritable  triumph  of  administra- 
tion and  management. 

THE    PRICK   OP   BUBBEB. 

Turning  now  to  the  present  and  the  future,  I  think  that  the 
only  thing  which  need  cause  us  either  perplexity  or  misgiving 
is  something  whicJi  is  not  personal,  if  I  may  so  phrase  it,  to 
the  company,  in  that  it  has  nothing  to  do  with  the  company's- 
organisation  or  estates,  and  that  is,  the  price  of  our  commodity. 
You  will  remember  that  after  we  declared  an  interim  divi- 
dend last  March  there  occurred  a  sudden,  an  unforeseen,  and 
an  almost  dramatic  drop  in  the  price  of  the  raw  material  of 
about  IS.  per  lb.  in  the  short  space  of  two  months,  and  it  will, 
I  imagine,  be  apparent  to  everyone  that  such  a  collapse  must 
affect  the  dividend  position.  We  obtained,  as  you  have  been 
advised,  an  output  of  no  less  than  ^255, 700  lbs.  from  the  estates 
for  the  month  of  May,  this  being  the  highest  to  date,  and  we 
think  we  may  safely  assume  that  we  shall  harvest  in  the  neigh- 
bourhood of  1,400,000  lbs.  for  the  first  six  months  of  the  year. 
But,  with  the  prices  now  ruling,  the  board  consider  that  they 
must  postpone  until  later  in  the  year  the  consideration  of  the 
declaration  of  a  further  interim  dividend  on  account  of  the 
current  year.  By  the  autumn  our  output  should  have  largely- 
increased,  and  we  shall  then  reconsider  the  matter  in  the  light 
of  the  then  state  of  the  market  for  the  raw  material.  It  is,  of 
course,  one  of  our  very  strong  points  that  we  offset  any 
reasonable  fall  in  price  by  an  increase  in  production,  but  a 
drop  of  IS.  per  lb.  in  so  short  a  space  of  time  is  one  of  those 
things  which  even  our  producing  strength  refuses  auto- 
matically to  adjust,  and  which  must,  therefore,  with  a  view  to 
the  future,  be  met  by  a  conservative  policy  for  the  time  being 
in  the  matter  of  dividends.  As  I  have  already  remarked,  for 
the  first  six  months  of  the  present  year  we  harvest  approxi- 
mately 1,400,000  lbs.._or  nearly  half  our  estimate  for  the  whole 
year,  and  it  therefore  becomes  apparent  that  our  forecast  is. 
likely  to  be  materially  exceeded,  because  it  was  made  upon  the 
assumption  that  the  first  half  of  the  year  would  show  a  con- 
siderably smaller  total  than  the  latter  half.  I  think,  therefore, 
that  although  we  elect  to  adopt  a  policy  of  caution  for  the^ 
present,  we  are  entitled  to  look  very  hopefully  to  the  future, 
both  immediate  and  remote.  As  to  the  latter,  I  may  perhaps 
say  that  for  the  year  1Q14  we  think  we  may  reasonably  expect 
to  increase  our  output  bv  1,000,000  lbs. 

EXTENSION  PBOORAinCE. 
Now,  gentlemen,  I  have  a  word  to  say  as  to  finance.  We- 
require  a  comparatively  small  further  amount  of  capital  to 
enable  us  to  bring  the  whole  of  our  planted  areas  into  bearing,, 
and  we  have  also  to  undertake  a  certain  amount  of  planting. 
We  are  not  eager  to  plant  up  further  areas  on  any  large  scale- 
yet,  and  we  think  that  the  present  position  of  the  rubber  in- 
dustry suggests  a  large  amount  of  circumspection  in  this  re- 
spect ;  but,  as  you  are  aware,  the  terms  of  a  good  many  of  the 
Mal.icca  land  grants  are  that  land  shall  be  planted  up  within 
a  certain  time.  W'e  are  approaching  the  local  Government  with 
a  view  to  making  the  planting  of  fresh  areas  as  gr.idual  as 
possible,  and  we  are  hopeful  that  your  general  manager  will 
be  able  to  effect  .some  reasonable  arrangement.  But  extensions 
must  be  made,  and  we  have  recently  instructed  your  general 
manager  to  commence  planting  on  certain  areas  at  present  un- 
cultivated, which  he  reports  as  very  suitable  for  that  purpose. 
Now,  both  development  of  planted  areas  and  planting  up  of 
uncultivated  areas  require  capital,  and  we  have  issued  215,000 
of  our  unissued  ordinary  shares  of  £q.  This  was,  at  the  time 
we  issued  them,  considerably  above  the  market  price,  and  as 
a  consideration  we  have  granted  an  option  over  a  similar 
number  of  shares  for  one  year  at  ;if  10.  This  is  obviously  very 
much  better  business  for  the  company  than  inviting  public 
subscription  at  a  price  less  than  the  ruling  market  price  for  the 
time  being,  and  we  were  very  glad  to  be  able  to  deal  with  the 
question  in  this  manner.  We  think  that  the  amount,  ;,f225,ooo, 
which  we  have  thus  secured,  and  which  involves  only  a  rrm- 
paratively  small  increase  of  issued  capital,  should  just  about 
serve  to  bring  the  whole  of  your  planted  areas  into  bearing 
and  give  us  a  start  with  our  fresh  planting.  My  attention  has 
been  called  to  some  criticism  of  this  new  issue,  in  which  it  has 
been  suggested  that  instead  of  raising  fresh  capital  we  should 
finance  non-productive  areas  entirely  out  of  revenue.  Well, 
gentlemen,  that  is  a  very  unusual  policy,  but,  of  course,  if  we 
thought  that  the  general  body  of  shareholders  desired  its  adop- 
tion we  should  adopt  it ;  but  I  think  there  are  factors  apart 
from  general  principles,  which  suggest  that  there  is  no  neces- 
sity for  us  to  starve  our  present  shareholders  for  the  benefit 
of  their  successors.  You  have  a  very  largely  increased  output 
assured,  as  certainly  as  anything  in  this  world  can  be,  and 
yon  are  putting  for  the  year  under  review  ;f 30,^^1  4s.  2d.  to 
reserve,  in  the  shape  of  the  debenture  sinking  fund,  and  v.e- 
shall  place  a  similar  proportion  of  our  profits  to  reserve  this 
year.  It  is  impossible  to  say  exactly  what  that  amount  will  be, 
but  if  it  equals  the  amount  we  are  dealing  with  for  1912  we 
shall  have  a  reserve  of  over  ^^60,000  by  the  end  of  the  present 
year.  On  a  review,  therefore,  of  the  situation  as  a  whole,  I 
cannot  see  that  Spartan  methods  are  either  necessary  or 
desirable. 
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KEIEODS   OF   BALE. 

There  is  only  one  other  point  ujKin  which  I  have  to  crave 
your  indulgencei  for  a  few  moments,  but  its  importance  is,  to 
my  mind,  so  great  that  you  will,  I  believe,  forgive  me  for 
further  shortly  trespassing  on  your  time.  When  I  last  addressed 
you  I  animadverted  at  some  length  on  what  appeared  to  me 
and  to  ray  co-direictors  the  extremely  unsatisfactory  nature  of 
our  pre.sent  meth(xl  of  disposing  of  <mr  produce.  Ladies  and 
gentlemen,  nothing  has  occurred  which  would  make  me  wish  to 
take  back  anything  I  then  said  to  you.  Weight  for  weight,  the 
premium  on  hard  fine  Para  was  then  25  per  cent. ;  it  has  since 
increased  to  something  like  35  per  cent.,  and  we  say  to-day 
just  as  emphatically  as  we  said  then  that  the  machinery  of 
periodical  auctions  without  reserve,  where  you  have  a  limited 
number  of  buye-s,  is  all  in  favour  of  the  buyer,  as  against  the 
.seller.  This  question  is  one  which  is  receiving  the  most 
anxious  and  constant  attention  of  your  board,  who  would  be 
prepared  to  co-operate  with  any  other  producing  companies 
in  giving  a  fair  trial  to  any  .scheme  which  offers  a  reasonable 
prospect  of  providing  methods  of  sale  more  suitable  to  the 
present  state  of  the  industry.  We  have  no  desire  whatever  to 
make  any  attempt  artificially  to  inflate  prices;  what  we  want 
is  some  system  which  shall  give  free  play  to  the  law  of  supply 
and  demand,  and  we  submit  with  some  confidence  that  a  system 
of  periodical  auctions  held  without  reserve  does  not,  where 
you  have  a  limited  number  of  buyers,  afford  such  free  play. 
IHKESIATE  PROSPECTS. 
This,  gentlemen,  is  all  that  I  have  to  say.  I  believe  that 
your  company  was  never  in  so  sound  a  condition  internally 
as  to-day.  The  only  fly  in  the  amber  is,  of  course,  the  price  of 
rubber.  If  the  fall  had  been  gradual,  as  everyone  anticipated, 
we  should  have  been  able  to  deal  with  it,  but  coming  so  suddenly 
as  it  did  it  has  disturbed  us  for  the  moment.  But  if  the  raw 
material  remains  round  about  its  present  level  for  the  rest  of 
the  year,  our  great  producing  capacity  should  show  you  good 
results,  while  if  the  collapse  of  the  spring  should  be  adjusted 
by  some  recovery  in  the  autumn — and  who  can  predicate  with 
any  confidence  that  it  will  not  be? — the  year  1913  will  prove, 
I  believe,  taken  all  round,  the  most  satisfactory  year  we  have 
yet  had  to  chronicle  in  the  history  of  your  undertaking.  To  the 
great  regret  of  your  board,  Mr.  Punchard,  who  has  been  a 
director  since  the  formation  of  the  company,  has  found  it  neces- 
sary to  retire.  For  some  time  past  Mr.  Punchard,  who  resides 
mostly  away  from  London,  has  been  unable  to  give  the  time 
he  would  have  liked  to  the  affai.rs  of  the  company,  and,  that 
being  so,  your  directors  did  not  feel  that  they  could  fairly 
press  him  to  remain  longer  on  the  board.  I  desire,  however. 
to  say  that  I  think  we  are  all  under  a  debt  of  gratitude  to  Mr. 
Punchard,  whose  advice  and  assistance  were  very  valuable  to 
us  in  the  days  when  the  position  of  your  company  was  not  so 
strong  as  it  is  to-day.  I  formally  move  that  the  report  and 
accounts  be  adopted,  and  I  will  ask  Mr.  J.  A.  II.  Jackson  to 

second  the  resolution.     Before  I  put  the  resolution  to  the  meet- 
ing, I  shall  be  glad  to  answer  any  questions  to  the  best  of  my 

ability. 

Mr.  J.  A.  H.  Jackson  seconded  the  motion,  which  was  carri'"d 

unanimously. 

The  Chairman   then   said  :    Mr.   J.    Malcolm   Lyon   retires  by 

rotation,  and  is  eligible  for  re-election.     I  therefore  have  much 

pleasure  in  proposing  that  he  be  re-elected  a  director  of  the 

company. 

The  motion  was  seconded  by  Mr.  Charles  Emerson  (managing 

director),  and  unanimously  approved. 
On  the  motion  of  Mr.  Zurhorst,  seconded  bj'  Mr.  Theobald, 

the  auditor  (Mr.  B.  Murton  Gill)  was  re-elected  auditor  of  the 

company. 

The  Chairman    thanked  the   shareholders  for  attending  th* 

meeting,  and  expressed  the  hope  that  at  their  next  gathering 

the  directors  would  have  .something  better  to  present. 

Mr.  Beeston  moved  a  vote  of  thanks  to  the  chairman  for  the 

very  interesting  speech  he  had  delivered  on  the  progress  which 

had    been   made   by   the   company   during   the   past   year.      He 

thought  everybody  would  agree  with  him  that  a  very  hearty 

vote  of  thanks  should  be  accorded. 
The  motion  was  seconded  by  Mr.  Abbott  and  carried,  and. 

the  Chairman  having  briefly  acknowledged  the  compliment,  the 

meeting  terminated. 


SIALANG    RUBBER    ESTATES- 

The  fourth  annual  general  meeting  of  the  shareholders  of  the 
Sialang  Rubber  Estates,  Ltd.,  was  held  on  Thursday,  at  the 
London  Chamber  of  Commerce,  Oxford  Court,  E.G.,  Mr.  Charles 
Arthur  Lampard  (cliairman  of  the  company)  presiding. 

Mr.  J.  M.  Kemp,  representing  the  agents  and  secretaries  (Messrs. 
Harrisons  and  Crosfield,  Ltd),  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  crop  harvested  for  the  year  amounted 
to  176,879  lbs  ,  against  our  estimate  of  137.000  lbs.,  and  a  crop 
secured  in  the  previous  year  of  66,451  lbs.  The  cost  f.o.b.,  inclu- 
sive of  depreciation,  commissions,  and  everything  disbursed  on  the 
other  side,  came  to  is.  i.37d,,  against  is.  8. 48d.  in  the  previous 
year,  and  the  "all-in"  cost  this  year  was  is.  5. 68d.,  as  against 
2s.  2.48d.  in  the  previous  year,  which  shows  a  very  marked  reduc- 
tion. The  gross  price  realised  was  4s.  4.74d.,  against  4s.  10.83d. 
in  the  previous  year,  but  those  of  ijjou  who  have  read  your  report 
carefully  will  have  noticed  that  the  profit  per  lb.  was  higher  this 
year  than  in  the  previous  year.  The  average  acreage  tappe<i  was 
573,  and  the  yield  of  rubber  worked  out  at  308  lbs.  per 
acre.  The  percentage  tapped  of  our  total  planted  area 
at     the     end     of      the     financial     year     was     only     n.8,     as 


against   7.8   per  cent,  in   the  pre\-ioa«  year,  wbicb  mwni  Uwt 
12  per  cent,  of  our  planted  acreage,  which  i»  in  bcanac.  hm  baM 
sufficiently  profiuble  to  give  ui  a  yield  of  ij  per  cmt.  sod  innis 
thing  over,  taking  into  account  our  carry  forward,  oa  the  vbola  of 
the  capital  involved,  whilst  88  per  cent  has  not  yet  bad  a  chaaoe 
of  bearing.     I  may  say  that  the  estate*  are  in  spkiodid  ord«r  (raos 
one  end  to  the  other,  and  the  growth  of  the  rubber  is  cxtranelr 
satisfactory.    Our  cultivated  acreage,  av  set  forth  in  lb«  raoort 
may  be  uken  as  accurate,  amount*  10  5.443  acre*     Oar  praAu 
from  rubber  during  the  vear  have  amoonied  i»  ^26.4 16  iS*.  6d  , 
as  against  /9.343  H*  3<l  1«»<  ye»r.  an  increase  of  /t6,ooo  odd 
The  coffee,  of  course,  bas  gone  down  very  much.     I  potnied  oat  to 
you  last  year  that  it  was  only  a  catch  crop  and  thai  ■«  ihoiild 
gradually  eliminate  it     The  profit  (rom  that  source  (hi*  jmr  i* 
/jot  IIS.  7d.,  whilst  sundries  produced /6  o«  6d     That  makaas 
total  of  ;(26,944  los.  7d.a«our  profit.     Deducting  Loodoa  essaa- 
diture,  ^588  los.  3d.,  we  get  a  nett  profit  of /ad.j^  oa.  4d  .  wfctcb 
is  an  increase  on  the  profit  of  ihe  previous  year  of  ^11,898  1  js.  6d 
Adding   the   carry-forward   from    last    year   and   dedoctiac    the 
amount  we   have  already  distributed  in  an  inierin  dividmS,  tha 
available  balance  for  discussion  to-dav  i</'23.6)4  16a.,  and  if  yoa 
agree  with  our  recommendation,  whicfi  t   believe  ia  wiae.  wa  pro- 
pose to  allocate  this  by  distributing  a  final  dividend  of  9  pareaat. 
and  carrying  forward  /14, 156  as.  6d.     The  labour  Ibtce  at  the  aod 
of  the  year  was  1,919,  as  against  1.613  at  the  dale  of  the  previow 
report,  being  an  increase  of  306.    Oar  advances  average  £t  x*.  sd. 
per  head,  as  against /i  izs.  7d.  per  hod  last  year.     InraKanflo 
health,  everything  has  been  ver)'  satisfactory.     Tnmiaglo  tSa Mar 
before  us — the  year  in  which  we  now  are— «re  are  nallmaliinnw  a 
capital  expenditure  of  ^53.532.  of  which  ;f  27.800  i*  on  aooowit  of 
development  and /■25, 732  for  buildings  and  machinery.     Tha  crop 
which  we  are  estimating  for,  and  which  I  feel  sure  is  1  iinnnallia. 
is  284,000  lbs.,  and  wc  are  estimating  for  an  average  cost.  I  o  b  ,  oT 
IS.  2d.,  which  is  just  a  shade  higher  than  we  have  liad  in  the  pan 
year,  the  reason   being  that   for  the  first  time  tba  Tebing  Tiacfi 
division  comes   into  bearing.     It   will  give  only  a  MUall  crop,  and 
necessarily  an  expensive  crop  at  first.     The  crop*  harvealad  to  the 
end  of  May  amounted  to  79,108  lbs.,  as  against  40.008  for  the 
corresponding  period  of  the  previous  year.    Of  coffee,  which,  as  I 
have  said,  we  do  not  look  upon  as  permanent,  we  shall  get  a  small 
crop  of  isopiculs.  In  I9i4-i3wethink  we  shall  get  well  overy»,ooo 
lbs.;  in  1915-16  about  850,000  lbs  ,  in  1916-17  about  i.2y>.ooo  lbs., 
followed  bv  about  1,500,000  lbs  in  1917-18  and   1.730,000  lb*,  in 
1918-19.     I  think  you  may  take  those  figures  as  being  oa  the  safe 
side.      Our  estimate  of  the  capital  expenditure  to  bring  the  whola 
area  into  bearing,  fully  equipped  with  pemuuienl  buildines.  u  a 
further  ;^i26,ooo,  of  which  we  expect  to  spend  this  year /)3.}40, 
whilst  next  year  we  estimate  that  our  expenditure  will  be  £42.176. 
followed  by  an  expenditure  of  ^'16,041     Then  it  drops  to  £8.410, 
then  to  /s,oi5,  and  then  down  to  the  nominal  sum  of  £[^800     Some 
portion  of  that  capital  expenditure,  I  hope,  we  shall  provada  oat  of 
revenue.    There  is  apparently  an  idea  on  the  part  ofmaay  | 
to  the  effect  that  we  are  going  to  issue  or   conleaplale 
;^ioo,ooo.     Of  course,  that  is  quite  out  of  the  qaestioo.      We  have- 
simply  provided  in  the  suggestion   for  the  incraaaad  capital   for 
everv-thing    that     we    believe     this     company    will    want    thia 
year   and    in     the     future,     and    we    wisn    to  get    powar     at 
once  to  provide  for  that,  but  it  does  not  mean  that  ••  are  istaad- 
ing  to  issue  it  at  once :  it  will  be  issued  only  as  and  vbaa  leniiliad. 
possibly  in  amounts  of,  say.  25,000  or  30.000  shares,  at  tha  oatiide. 
:r  year.     In  regard  to  our  sales,  the  amount  of  rubber  which  we 
ia\'e  sold  forward  is  64  tons  for  deli\-ery  oat  of  the  current  year's 
crop,  at  an  average  of  3s.  7.7d.    That  means  that  ool  of  oar  aMH 
mated  crop  of  about  280.000  lbs.  we  have  told   1^3.000  Iha.  at 
3s.  7.7d.  per  lb.    That  price  looks  to-day  a  very  satefactory  oaa. 
We  may,  of  course,  see  an  advauice  in  price,  but  I  think  it  is  wise 
for  us  to  make  forward  contracts.    It  has  been  oor  policy :  oar 
great  idea  has  been  to  get  our  rubber  into  me  in  the  lactorta* 
My    belief    in    the    industry   is   as    strong   as.    if    not    lUuiUM 
than,  it  was  when    I    talked   on    this  particalar  poiat  ia   lyaS 
or    the   beginning   of    1909.    when    I    waa    dtaMag    with    tba 
eflect    of   the    American   crisis   of    1907-8,   whao   rabbar  caiaa 
down,    as   you    all    know,    to   round   about    is.   9d.      I    thiak 
we  have  made  enormous  strides  since   that    time.      We  ware 
threatened  then,  I  remember,  with  s\-nlheiic  rubber ;  we  weretoU 
that  it  was  upon  us.     Well,  it   has  been  proved  since  thca,  and  it 
is  now  generally  admitte<i,  that   synthetic  rubber  a 
impossible.     We  were  told  then  that  we  were  prod       _ 
but  it  was  nothing  like  fine  bard  l^ara.     t  had  poMMy  tha  i 
prominent  manufacturer  in  England  in  my  office  within  tha  last 
ten  days,  and  he  told  me,  with  special  reference  to  lh«  rabbar  of 
this  company,  that  he  had  never  had  any  South  American  raMMr 
in  his  factory  to  compare  with  the  rubier  of  Sialang. 

Mr.  George  Croll  seconded  the  resoiutiao.  which  was  oaiiad 
unanimously. 

EMPIRE    OF    INDIA    AND   CEYLON    TEA, 

The  seventeenth  annual  ordinary  general  laMling^  Uia 
of  India  and  Cevlon  Tea  Co..  I.id  ,  was  hak" 
the  offices.  King  William  House.  »a.  Kastcheap.  B.C 
presidencv  of  Mr.  F  T.  Vemer.  the  chairmaB  of  tha 

The  Managing   Director  (Mr    H    F.  Turner)  hariaK  laad 
notice  convening  the  meeting  and  the  aoditors'  laport. 

The    Chairman    said:    The   nett     pro«l   of   Iha 
/56,7ii  8s.  lid  .  as  against  if«6.t65  7«  lod.  ia  1911 
comparison  of  the  last  year's  workiaf  would  ihow^  a 
only /5.394  in  favour  of  ij|ii.     After  V*VH^  '"'fej*?^' 

"1  uaiaaaaiiat 

cent  on  the  ordinary  capital  of  the  compaar.    Tha  boari 
d  and  bonus  of  it!  per  cent  lor  tha  )aar. 
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ha\- 


M 


1  other  charges,  inclucfiag  ^i,799 
on  new  capital,  there  is  a  balance  avi 
cent,  on  the  ordii 
mend  a  dividend 
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^524  IS.  2d.  beset  aside  for  the  purchase  of  land  and /lo,  302  i6s.  id. 
be  carried  forward  to  next  year,  as  against  ^8,494  8s.  4d.  brought  in. 
Our  dividend  distributions  have  been  very  conservative  during  the 
last  two  years  ;  we  have  placed  ^f  22, 000  to  our  reserves  and  /1.500 
out  of  revenue  has  been  contributed  to  the  purchase  of  land.  I  feel 
that  it  would  be  a  disappointment  to  our  shareholders  to  recom- 
mend any  less  dividend.  We  are  net  in  any  way  trenching  on  our 
reserves,  and  we  propose  to  carry  forward  ;^i,8o8  7s.  yd.  more  than 
last  year.  In  making  my  usual  short  comparison  of  the  results  of 
the  past  two  years'  working  of  our  gardens,  it  is  advisable  for  many 
reasons  and  in  order  to  make  a  true  comparison  to  deduct  ;f4,ooo 
from  the  Assam  expenditure.  Bearing  this  in  mind,  the  following 
are  the  comparative  results  of  the  working  of  this  group,  which 
produces  three-fifths  of  our  total  crop.  The  nett  profit  would  be 
;^i,833  over  the  preceding  year,  instead  of  a  decrease  of  ^2,167, 
as  shown  in  the  accounts.  There  is  an  increase  of 
160,000  lbs.  in  the  crop.  The  total  proceeds  are  ;^I23,9I7, 
compared  with  ^121,110  in  191 1  ;  the  yield  per  acre  is 
675  lbs.,  compared  with  645  lbs.;  and  the  average  price 
per  lb.  is  8.63d.,  as  against  8.83d.  in  1911.  The  nett  profit 
per  lb.  would  have  been  2.8id.,  the  same  as  last  year;  the 
profit  per  acre  £•]  i6s.,  as  against  /7  9s.  jd.  in  igii  ;  and  the 
cost  per  lb.  5.83d.,  as  compared  with  6.03d.  in  the  previous 
year.  The  Borjuli  garden  (deducting  ^1,450  from  the  expenditure) 
shows  an  increased  profit  of  /i,226  as  compared  with  1911,  and  an 
increased  crop  of  38,289  lbs.  The  profit  per  lb.  is  3.2od.,  as 
against  3.o7d.  ;  the  profit  per  acre  £q  gs.  id.,  as  compared  with 
;^8  17s.;  and  the  cost  per  lb.  5  37d.,  as  against  5.6id.  The 
Sonajuli  garden  (deducting  /i,950  from  expenditure)  shows  an 
increased  profit  of  ^278  and  an  increased  crop  of  36,491  lbs.  The 
profit  per  lb.  is  2.75d.,  as  against  2.8od!  in  1911  ;  the  profit  per 
acre  is ^7  1 2s.,  as  against  £■]  8s.  5d. ;  and  the  cost  per  lb.  5. 72d., 
as  compared  with  6.13d.  in  1911.  The  Namgaon  garden  (deducting 
^600  from  the  expenditure)  shows  an  increased  profit  of /167  and 
an  increased  crop  of  74,423  lbs.  The  profit  per  lb.  is  2.26d.,  as 
compared  with  2.59d.  in  1911  ;  the  profit  per  acre /6  3s.  7d.,  as 
against  /6  os.  5d.  ;  and  the  cost  per  lb.  6.44d.,  as  compared  with 
6.26  in  igii.  The  Sessa  garden  (from  which  no  deduction  of  ex- 
penditure has  to  be  made)  shows  an  increase  in  crop  of  23,350  lbs. 
and  an  increased  profit  of  ;^288.  The  profit  per  lb.  is  2.87d.,asagainst 
2.86d. ;  the  profit  per  acre  /j  14s.  5d..  as  against  £■]  2s.  sd.  ;  and 
the  cost  per  lb.  6. 2id.,  as  against  6.26d.  the  previous  year.  The 
Dhulapadong  garden  (from  which  no  deduction  from  the  expendi- 
ture has  to  be  made)  shows  a  decrease  in  crop  of  12,500  lbs.  and  a 
decrease  in  profits  of;^i27;  the  profit  per  lb.  is  2.i9d.,  as  com- 
pared with  2.2od.  ;  the  profit  per  acre  £^  5s.  sd.,  as  against 
£i  8s.  gd.  in  191 1.  It  must  be  borne  in  mind  that  this  garden  is 
paying  out  of  revenue  the  cost  of  181  acres  of  extensions.  Our 
labour  force  is  practically  maintained  at  last  year's  level— a  full  ij 
coolie  per  acre.  At  last  year's  meeting  I  referred  at  some  length 
to  the  valuable  reports  we  had  received  from  Mr.  A.  Yalden 
Thomson,  one  of  our  directors  on  our  Assam  gardens.  The  com- 
parisons I  have  just  given  fully  bear  out  the  very  satisfactory 
opinions  expressed  by  him  on  these  properties.  Had  it  not  been 
for  an  average  fall  in  the  market  of  0.28  for  .\ssam  teas  generally 
the  profits  would  have  been  fully  ^4,000  in  excess  of  what  is  shown. 
With  regard  to  the  Dooars  group,  which  did  so  remarkably  well  in 
igii,  there  has  been  a  considerable  set-back.  There  is  a 
decrease  in  the  crop  of  45,266  lbs.  ;  the  outturn  per  acre  is  582  lbs., 
as  against  610  lbs.  in  1911  ;  the  average  price  obtained  is8.i4d  , 
as  compared  with  8.3od.  ;  the  nett  profit  per  lb.  is  2.54d.,  as  com- 
pared with  3.i5d.  ;  the  profit  per  acre  is  £(>  2S.  3d.,  compared 
with  £■]  i8s.  2d. ;  and  the  nett  profit  is  ;f  17,922,  as  compared 
with;^22,7g3in  igii.  Good  Hope  shows  a  reduction  of  ;f  1,846. 
Hahaipatha  /2,4i4,  and  Dangua  Jhar  ;f  768.  The  heavy  fall  in 
ordinary  teas  is  the  chief  cause  for  the  falling-off  in  profits.  The 
weather  was  also  unfavourable  for  crop.  The  Tasati  garden  has 
again  done  very  well  indeed,  showing  an  increased  profit  over  the 
exceedingly  good  results  of  the  previous  year.  This  garden, 
which  makes  a  good  quality  of  tea,  realised  an  average  of  8.49d. 
per  lb.,  as  against  8.29d.  in  igii,  which  is  somewhat  remarkable,  as 
the  average  of  the  district  dropped  from  8.5id.  to  8.25d.  The  Ceylon 
gardens  show  a  reduction  in  profits  of  ^2, 480,  but  it  must  be  borne 
in  mind  that  the  increased  profits  in   igii  were  /2,34g  in  excess  of 

1910.  A  short  crop  and  the  decline  in  the  price  of  ordinary  tea 
are  the  chief  causes  of  the  reduction.  With  regard  to  our  rubber 
investment,  notwithstanding  the  great  drop  in  the  value  of  the  pro- 
duct, I  have  not  altered  my  belief  that  companies  like  the  British 
Malay,  not  over-capitalised,  have  every  prospect  of  earning  large 
dividends.  We  have  now  3,180  acres  planted  out ;  the  soil  and  lie 
of  land  are  excellent,  and  the  latest  advices  are  that  we  are 
making  good  progress.  I  have  briefly  explained  the  results  of  last 
year's  working.  The  shareholders  will  fully  appreciate  the  good 
work  done  by  our  staff  in  India  and  Ceylon.  Our  Assam  gardens 
have  achieved  a  record,  and  done  exceedingly  well  considering  the 
drop  during  the  season  in  the  market  price  for  all  teas.  The  Dooars 
and   Ceylon  results  are  disappointing  as  compared  with  those  of 

1911,  but  they  are  almost  on  a  par  with  those  of  1910.  You  will 
bear  in  mind  that  a  rise  of  Jd.  to  Jd.  per  lb.  means  on  our  crop 
additional  receipts  of  /6,ooo  to  ;f  12,000.  I  see  no  reason  why  the 
average  price  for  1913  should  not  recover  to,  or  even  surpass,  the 
average  of  igii. 

Mr.  G.  F.  Moore  seconded  the  resolution,  which  was  carried 
unanimously. 


MASIRA    FOREST    (UGANDA)    RUBBER- 

The  sixth  annual  ordinary  general  meeting  of  the  shareholders  of 
the  Mabira  Forest  (Uganda)  Rubber  Co.,  Ltd.,  was  held  on  Wed- 
nesday at  Winchester  House,  Old  Broad-street,  E.G.,  the  Right 
Hon.  the  Earl  of  Errol,  K.T.,  C.B.,  chairman  of  the  company, 
preiiding. 


The  Secretary  (Mr.  George  Gall)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Since  our  last  meeting  the  company  has 
passed  through  a  critical  period  of  its  historv.  We  have  seen  the 
output  of  wild  rubber,  the  collection  of  which  was  the  raiion  d'etre 
of  the  company,  dwindle  almost  to  vanishing  point,  and  concur- 
rently with  this  unfortunate  experience  we  have  witnessed  the  ex- 
tinction of  our  capital  resources  as  originally  provided.  I  need  not 
go  over  the  old  story  of  our  disappointment  in  the  matter  of  wild 
rubber,  but  I  am  bound  to  repeat  my  previous  warnings  that 
you  must  not  look  for  any  substantial  income  from  this 
source  m  the  future.  The  question,  indeed,  of  whether 
It  13  really  profitable  to  continue  to  collect  wild  rubber  at  all  was 
referred  some  weeks  ago  to  our  colleague,  Mr.  Jesser  Davis,  who  is 
now  for  the  second  time  on  a  visit  to  the  forest,  and  is  studying 
the  question  on  the  spot.  As  you  know,  directly  experience  showed 
that  the  wild  Funtumia  trees  were  likely  to  fail  us,  we  inaugurated 
a  planting  policy  which  received  your  sanction  in  due  course.  To 
carry  out  that  policy  to  a  sufficient  extent  we  told  you  that  fresh 
capital  would  be  necessary,  the  laying  down  of  plantations  on  any 
considerable  scale  not  having  been  contemplated  in  the  original 
financial  provisions  of  the  company.  I  think  we  have  all  reason 
for  congratulation  in  the  fact  that,  notwithstanding  the  depressed 
state  of  the  rubber  and  other  markets,  new  capital  has  been  secured 
which  will,  we  are  advised,  be  sufficient  to  bring  to  a  productive 
stage  2,000  acres  or  thereabouts  of  rubber,  coffee,  cocoa,  &c..  on 
the  rich  lands  fortunately  available  for  the  purpose.  It  is  striking 
evidence  of  the  confidence  of  the  shareholders  that  they  have  them- 
selves provided  the  whole  of  this  capital,  with  the  exception  of 
/4 ,526,  the  value  of  tlie  redemption  policy  which  has  been  surrendered. 
Now,  as  to  the  future,  1  am  glad  to  tell  you  that  your  plantations 
are  being  gradually  extended,  243  acres  having  been  added  during 
the  year  under  review.  With  regard  to  their  condition,  you  will 
be  interested  to  know  that  within  the  last  few  days  we  have 
received  a  telegram  from  Mr.  Jesser  Davis,  in  which  he  expresses 
himself  "very  pleased  with  the  condition  ol  the  weeding." 
Test  tappings  of  an  encouraging  character  have  been  made  on  the 
Para  trees.  The  yield  of  coffee  is  rapidly  increasing,  and  your 
other  products  are  showing  good  promise.  If  no  unforeseen 
disaster  occurs  we  have  reason  to  expect  that  in  1916  you  will  have 
a  substantial  output  ol  rubber  from  the  Para  trees.  More  and 
more  coffee  is  coming  into  bearing  each  year,  and  although  I  do 
not  like  prophecies,  I  may  tell  you  that  our  manager  expects  this 
year  an  output  of  125,000  lbs.  of  parchment  coffee,  as  against 
70,616  lbs.  last  year  and  17,7^4  lbs.  in  the  previous  year.  I  think 
his  estimate  derives  support  from  the  fact  that,  whilst  in  May. 
1912,  we  harvested  io,o»o  Ibs^  the  output  in  the  corresponding 
month  this  year  was  24.640  lbs.,  an  increase  of  14,560  lbs.  on  the 
month,  or,  roughly,  125  per  cent.  In  addition  to  coffee 
you  will  notice  that  we  have  in  the  plantations  34,733  cocoa  trees. 
These  are  to  some  extent  productive  at  the  present  time.  Next 
year  the  yield  should  be  largely  augmented,  and  in  the  follosving 
year  should  double  itself.  That,  gentlemen,  is  a  resume  of  the 
present  position  and  prospects  of  your  property.  You  will  not  for- 
get that,  however  disappointing  our  experiences  may  have  been  as 
a  wild  rubber  company,  we  have  all  along  been  in  the  position  of 
pioneers  in  a  new  company,  and  that  we  have  in  our  property  a 
valuable  possession  is  borne  out  by  the  fact  that,  since  we  com- 
nienced  operations  there,  plantations  have  sprung  up  in  all  direc- 
tions, and  the  price  of  land  has  increased  many  times  in  value. 
Even  if  the  tapping  of  wild  rubber  is  entirely  discontinued — and  in 
our  estimates  for  the  next  four  years  we  have  allowed  for  no  profits 
from  this  source — we  have  still  left  in  the  forest  proper  a  timber 
business  of  some  importance,  and  we  have  in  our  plantations  an 
asset  of  considerable  and  increasing  value. 

Mr.  J.  W.  Johnston  (joint  managing  director)  seconded  the 
motion,  which  was  unanimously  adopted. 

GREAT     BOULDER      PROPRIETARY     GOLD 
MINES. 

The  nineteenth  annual  general  meeting  of  the  Great  Boulder 
Proprietary  Gold  Mines,  Ltd.,  was  held  on  Tuesday  at  the 
Great  Eastern  Hotel,  Bishopsgate,  E.C.,  Mr.  Geo.  P.  Doolette, 
J. P.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  Jarnes  Edwards)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  You  will  be  pleased  to  see  that  the  mine 
has  maintained  its  production  with  great  regularity.  The  pro- 
ceeds from  gold  were  ;[f  571,639  in  1912,  compared  with  ;^ 567,639 
in  1911.  The  regularity  of  this  output,  you  will  admit,  is  very 
striking,  and  we  are  glad  to  see  that  it  is  still  being  maintained 
in  this  year  month  by  month  in  the  same  satisfactory  manner — 
a  position  we  expected,  and  which,  we  are  sure,  will  command 
your  confidence.  Our  nett  proceeds  have  been  also  strikingly 
similar  to  those  of  191 1.  In  the  past  year  they  amounted  to 
^307,744,  and  in  the  previous  year  to  ;^ 306,829,  so  that  our  pro- 
gress is  as  even  as  we  could  possibly  wish.  As  a  result  of  the 
year's  work,  our  financial  position  is  improved  by  about  jQ^ooo 
cash  available,  and  you  will  see  that  we  are  in  the  very  fortu- 
nate position  of  having  well  over  jf  125,000  actual  available  sur- 
plus in  cash,  realisable  assets  and  bullion,  after  dealing  with  the 
dividend  and  all  cash  liabilities.  So  far  as  the  bullion  is  con- 
cerned, not  only  has  our  stock  in  hand  been  maintained,  but  it 
has  increased  by  ^^5.200  during  the  past  year.  The  gold  was 
produced  from  a  ♦onnage  put:  through  the  mill  of  193,451  tons, 
being  an  improvement  as  regards  tonnage  over  191 1  of  5,941 
tons  ;  and  this  increase  in  tonnage,  coupled  with  the  less  expendi- 
ture on  development,  hns  led  to  a  decrease  in  the  total  cost  of 
IS,  4d.  per  ton  of  2,240  lbs.  There  would  probably  have  been  a 
greater  improvement  in  respect  to  costs  if  it  were  not  for  the 
noticeable  increase  of  mining  expenses,  which  is  due  to  greater 
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outlay  on  labour  in  sloping,  handlini?,  and  delivery  o{  ore.  It 
is,  of  course,  being  manipulated  entirely  by  hand  labour,  and 
does  not  lend  itself  to  »  ientifii  reduction  by  means  of  machinery 
or  apparatus.  The  labour  question  with  our  men,  as  with  all 
others  on  the  field,  nas  been  a  very  serious  one  during  the  past 
year.  Not  only  is  the  labour  less  efficient  and  less  productive 
than  it  wras  formerly,  but  the  demand  for  higher  wages  has  been 
continued.  We  are  glad  to  say,  however,  that,  after  many  con- 
ferences and  efforts  to  prevent  serious  difficulties  with  the  men. 
an  arrangement  has  been  arrived  at  which  will  leave  the  ques 
tion  in  practically  its  present  position  for  another  three  years. 
With  regard  to  the  accounts,  in  the  resolution  we  have  to  put  to 
you  we  have  to  ask  your  approval  of  the  amount  transferred  for 
depreciation,  &c. — namely,  ;^  15, 000 — which  leaves  a  balance  of 
£i.ioi  13s.  lod.  to  be  carried  forward  to  the  following  year.  The 
main  pxjint  on  which  we  have  to  congratulate  ourselves  this  year  is 
that  part  of  the  manager's  report  which  gives  us  the  reserves 
existing  at  December  31  last.  As  you  have  seen,  we  have  a 
proved  tonnage  blocked  out  of  652,916  tons,  and  this  contains 
approximately  ;^2,o23,o(x),  calculated  on  the  average  contents  in 
fine  gold  of  14. 5973  dwts.  per  ton.  As  our  tonnage  for  1911  was 
given  as  698,662,  it  follows  that  we  have  gone  back  in  our  posi- 
tion in  considering  the  known  future  by  only  some  46,000  tons, 
although,  as  I  have  already  stated,  we  treated  during  the  year 
103.451  tons,  and  the  value  in  sterling  has  decreased  by  onlv 
/  1 36,000,  whilst  ;f  571,639  has  been  realised  in  the  same  period. 
Our  reserves,  therefore,  have  been  added  to  by  147,705  tons,  of  a 
value  of,  say,  ^450,000.  There  is  one  aspect  of  our  work  as 
directors  to  which!  should  like  to  refer,  and  That  is  the  looking 
for  an  examination  of  new  properties  to  supplement  our  work  on 
the  Kalgoorlie  field.  We  have  examined  several  properties  dur- 
ing the  past  year,  but  I  regret  to  say  that  we  have  not  struck  a 
property  that  we  could  safely  undertake  with  advantage  to  this 
company.  We  have  two  promising  propositions  in  hand  at  the 
present  time,  but  for  obvious  reasons  we  do  not  wish  to  name 
tliem  while  negotiations  are  being  carried  on. 

Mr.  John   Waddingtoii,  ].l'..  seconded  the  resolution,  which 
was  carried  unanimously. 


wbM  it  waa  sad*,  (oar 


SPIES    PETROLEUM    COMPANY- 

The  fourteenth  ordinary  general  meeting  of  Spies  Petroleum 
Co.,  Ltd.,  was  held  on  Thursday  at  the  Cannon  Street  Hotel, 
Jlr.  J.  Annan  Bryce,  M.I',  (chairman  of  the  company),  pre- 
siding. 

The  Secretary  (Mr.  H.  G.  Trew,  F.C.I.S.)  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  dealing   with  the  accounts,  said  that  the 
special   reserve   account    stood   at    ^^152, 912,   against   ;fi«7,i57 
last  year.     It  was  proposed  to  appropriate  to  this  reserve  out  of 
the  premium  on  is.sue  of  shares  made  in  1912   the  further  sum 
of    2^30,000,   and   the   special   reserve  would   then   stand    at  the 
handsome  figure  of  ;^i82,9i2.        The    profit    of    ^248,348  was 
nearly  ;if  57,000  larger  than  for  the  previous  year  owing  to  the 
much  higher  prices   realised.     The  additions  under  the   item  of 
"capital    expenditure    on    buildings,    plant,   &c.,"   were  about 
;/r26,ooo  larger  than  last  year,  due  in  part  to  considerable  in- 
creases in  reservoirs  and  buildings  for  the  new  plots,  and  also 
to  further  expenditure  on  wells.      Dealing  with  the  subject  of 
depreciation,  he  said  that  the  sum  devoted  to  this  purpose  this 
year  was  jf  130,000.     By  the  appropriation  of  this  large  sum  the 
ixiard  considered  that  ample  provision  was  made  for  the  possi- 
bility of   failure  in  the  western  plots.     Turning  to  the  general 
position,   the  Chairman  said  that  though  financially  the  results 
had  been  good   it  need  hardly  be  said  that  the   diminution  in 
production  had  been  very  disappointing.     That  diminution  was 
entirely  due  to  the  falling  off  in  the  yield  of  the  western  plots. 
When  about  two  and  a-half  years  ago  the  water  first  appeared 
on  the  western  plots  there  was  no  reason  to  expect  the  difficulty 
to  be  unsurmountable,  and  an  immense  de.al  of  time  and  money 
was  spent  in  attempts  to  ascertain  the  cause  of  the  watering  of 
the  strata,  which  was  at  first  supposed  to  be  due  to  neglect  in 
shotting  off  surface  water,  though  that  had  been  proved  not  to 
De  the  case,  at  lea.st  so  far  as  they  were  concerned.    The  matter 
WHS  of  such  importance  for  the  whole  Grozny  field  that  eminent 
experts  were  summoned  from  all  directions,  and  under  the  in- 
structions of  the  technical  committee  appointed  by  the  Russian 
Government    all    kinds    of    devices   were  tried    in  the  way  of 
plugging    and    cementing   the   wells,    pumping,   the   use   of   air 
conipre.ssors,  and  what  not.     As  events  had  turned  out  they  had 
therefore  .suffered  in  two  ways,   not  only  by  loss  of  production 
on    the    western    plots,    but    by     the    concentration   upon   them 
having  retarded  the  development  of  other  plots.     As  soon,  how- 
ever, as  the  trouble  on  the  western  plots  was  shown  to  be  serious 
work   was   more   actively   prosecuted    on   other   plots,   and    that 
there  had  been  no  relaxation  of  activity  on  the  part  of  the  staff 
was  shown  by  the  fact  that  the  amount  of  drilling  during  1912 
was  about  80  per  cent,  greater  than  in  191 1.     Some  of  the  new 
wells   on   the   far   eastern   plots   and   on    South    Ba.skakoff   were, 
however,  now   approaching  the  depth   at  which   their  geologist 
told  them  oil  might  be  expected,   and  the  man.agement  and  the 
board  would  be  greath'  disappointed  if  within  a  comparatively 
short  time  large  supplies  were  not  obtained.     Kspecially  have 
they  great  hopes  of  the  four  South  Baskakoff  lots,  immediately 
to  the  south  of  their  own   prolific  Baskakoff  plot,  which  in  six 
and   a-half  years  had  given  about  i;3  million  poods,  and  of  the 
very  prolific  plots  owned  bv  the  Akverdoff  Co.     There  is  every 
hope  that   the  proc\jiction   would   within   a   few    months  attain, 
and    if   there    were,    as    was    quite     probable,    fountains,    even 
exceed  the  old  level.     There  did  not  at  present  seem  to  be  any 
sign  of  a  fall  in  the  oil  market,  and  in  a  few  weeks  they  should 
be  getting  the  benefit  of  the  highest  price  under  their  contract. 


«r  that  wbM  it  waa  1 
tiMMlrw  oa  havisf 

fattetiON.     TiM  tHMM 


>  tba  wbol*  abanca^ttl 


About  thii  contract  I  thoold 
years  ago,  they  coogratalatad 

it  after  a  long  and  difficult  nagotialiea.    TiM  MOM  «<  it 
a  minimtun  of  16  copeck*  and  a  OMsianni  of  m  "f'  lir 
first  6i  million  pood«,  for  the  next  6^  millioo  Balm  Orica, 
half  a  copeck,  and  for  farther  qoantittca  Balm  pnca  — ' 
copecks.    For  the  first  three  ycart  we  proOtad  kf  tha  1 
and  it  waa  only  last  year  that  w«  MOered  fron  the 
When  we  made  the  lontract  there  waa  bo  faaana  to 
that  we  should  suffer  Ifmi  the  maxiDMBB. 

Mr.    G.    Grinnell-Milne    McoBded   tlw    iBOtioa, 
carried  uoanimously. 

J.  G.  WHITE  AND  CO. 

The  fourteenth  ordinary  gcnaral  roealinit  of  J .  (i  Whit*  aad  Col* 
Limited,  was  held  on  Thonday  at  the  Cannon  Straet  Hotil.  Lotd 
Arthur  Butler  presiding. 

The  secretary  (Mr.  K.  A.  Borel)  having  raad  tha  nobcac 
the  meeting  and  the  repon  ol  the  aoditora. 

The  Chairman  said  the  report  exhibited  a  actt  proit  ior  tfa«  ] 
of /■88,797  3».  od.,  an  inoreaae  of  jf  1.691  over  laai  yaar'a 
and,  with  the  exception  of  191 1,  the  yaar  midar  t«*law  waa  tka 
most  successful  in  the  history  of  the  company.  Tba  <|akkMWl» 
in  the  form  of  cash,  loons  at  call,  and  short-tiaa  teaaa  agiiaM 
securities  showed  little  change  frooi  laat  vaar**  BKaraa.  tba  aawoat 
of  that  form  of  asset  being  still  nearly  equal  to  tb« 
of  the  company.  The  next  item,  that  of 
/163,7281s.  I  id.  was  about  ^32, 000  leas  I 
the  sale  ot  certain  of  the  securilie*  and  at  a 
The  investment  account  inclnded  the  aecuritiea  of  vartoaat 
lighting  and  other  public  utility  companies  in  wbicb  tba  cwpaay 
was  interested,  and  also  the  shares  of  several  allied  or  NbMiaiy 
companies,  the  most  important  of  which  was  the  Moaicipal  lad 
General  Securities  Co..  which  had  paid  dividends  of  10  par  caBI. 
on  its  capital  after  making  liberal  allocatioos  to  marraa  Tlw 
Building  Construction  Co  ,  in  which  their  conpuiy  waa  iBla»awad. 
bad  during  the  year  been  placed  in  voluntary  liqaidatkia,  as  it  waa 
considered  that  the  present  conditions  of  the  boildiaf  Irada  wars 
such  that  satisfactory  profits  were  not  likely  to  be  earned.  Tba 
result  of  the  liquidation,  however,  would  be  the  repay  meat  to  Ibis 
company  as  a  shareholder  of  an  amount  in  exoeaa  of  tba  coat  aad 
the  balance  sheet  value  of  the  shares  held.  The  itaaH  of 
debtors  and  works  in  progress  together  amoaiHad 
7s.  ltd.,  an  increase  of  nearly  jf  157.000  o\-er 
That  indicated  a  considerable  amount  of  new  btniaaM  wbicK  tha 
company  had  secured  during  the  past  jrear.  and  they  bad  at  preaaal 
more  contracting,  operating,  and  engineering  work*  ia  haad  than 
they  had  had  for  some  time  past .  A  considerable  part  of  die  ia- 
creased  figure  was,  however,  due  to  the  interest  lakea  by  the 
company  in  the  formation  of  the  International  Light  and  n>w«r 
Company,  limited,  a  company  which  was  intt rerted  ia  Iramwajrs. 
lighting,  and  power  undertakings  in  South  AoMrica  aad  ebewbara. 
The  items  of  plant  aud  purchase  of  buaincM  reoaia,  aabalora.  at 
the  nominal  valuation  of  £\  each.  On  thedebA  aide  of  the  balaac* 
sheet  there  was  no  item  requiring  explanation  other  than  that  of 
sundry  creditors,  cow  standing  at  /141.206  9a.  3d.  That  was  aha 
larger  than  it  was  last  year,  and.  Rke  the  debtor  itea  oa  the  osher 
side  of  the  balance  sheet,  was  an  indication  of  the  iacraaaad  baai- 
ness  at  present  being  done  by  the  company.  The  halsnra  ofaroat 
available  for  allocation  was  ^89.903  i6e.  )d..  which  was  /ft^l 
more  than  the  amount  they  had  to  deal  with  last  year.  Orar  < 
third  of  the  profit  earned  in  the  \-ear  was  retained  in  the 
reserve  accounts,  and  should  enable  them  further  to 
developthecompany'sbusiness.  The  remaining  profit  penaitlrf  tha 
directors  to  recommend  the  papnent  ofaditridead  (afl»  taUag  iaw- 
accountlhe  interim  dividend  paid  in  January  last)  of  tt  per  csK.  oa  tha 
preferred  shares  and  also  12  per  cent,  on  the  ordinary  ahana.  aad  a 
further  extra  dividend  of  los.  per  share,  or  in  all  61  paroeat.  oa  the 
ordinary  shares.  The  amount  carried  forward  if  tboea  rwDiBMea 
dations  were  adopted  would  be  increased  from  /ii.aii  jjs.  to 
/22.qo3  t6s.  5d.  The  total  of  their  reserve  aocoanta  aad  <>a*n(>- 
cated  profits  carried  forward  would  amount  to  {,\V^^f*i  •*•-  S^U 
or  almost  equal  to  the  total  share  capital  of  the  coiapany.  Aa  be 
had  told  the  shareholders  before,  the  directors  coold  ao*  «!>•<«  m 
every  year  to  be  able  to  pay  as  large  dividends  on  the  orfflaary 
sharRs  iw  on  that  occasion,  out  the  outlook  waa  at  prssaat  latiMC- 


WHitwn  to  j^saQraiS 
last  year's  nanraa. 


and  nuuniaia  a  satirfaftwy 


shares  as  on  that  occasion,  but  the  outlook 
tory,  and  they  hoped  that  the  company  would  contiaaato 
its  business,  strengthen  its  position,    '~'  "      "  *"** 

rate  of  return  to  the  sharaholdars.  ,   . 

Mr.  William  C.  Burton  secoadad  the  motkM.  which  was  camad 
unanimously. 

OHLSSON'S   CAPE    BREWERIES- 

The  ordinary  general  meeting  of  «^>hl»*i>n»  C«iwBrewrriw. 
Ltd.,  was  held  on  Thursday  at  the  Cannoo  Street  H««al,  ».».-» 
Mr.  C^rald  Buxton  presiding.  

The  Secretary  (Mr.   W.   P.   Boxton)   haTing  laad  Iha 
convening  the  meeting  and  the  report  of  the  andil 

The  Chairman  said  the  business  during  the  pa«  year  i 
an  improvement  upon  that  of  the  pre»i«»  T^' ^ S!^\^ 
spite  of  a  very  considerable  increase  in  the  <««  «  ■aieriaia. 
That  improvement  was  due  to  the  fact  that  in  both  '■-*»*  *™— 
the  company's  breweries  were  situated— oaaielT.  ia  •■" 
burg,  and  perhaps  more  especially  in  Cape 
had  shown  consider.-»bl«  expansion,  and  it  wai.  , 
to  feel  that  this  was  a  result  ot  the  steadily  griiwiay  .  .  . 
of  the  country  generally.  The  brewery  thev  had  -|'i"  *■ 
Durban  was  formally  opened  by  the  Mavor  olOuihaa  to  Mate* 
last.  Mr.  Elwes  and  the  secretary  beiog  presaat  aa  tM<  acta- 
sion.  The  colony  of  Natal,  and  particularly  the  pott o(  Craitan. 
was  rapidly'  expanding,  and  the  director*  hoped  that  t»e  tact 
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■  of  their  being  able  to  brew  on  the  spot  would  be  greatly  to  the 
benefit  of  thi  company.  The  accounts  submitted  showed  a 
profit,  after  provision  for  working  expenses,  repairs,  and  main- 
tenance of  freehold  and  leasehold  properties,  and  after  dealing 
whh  all  bad  and  doubtful  debts,  of  ^^85,170,  and  with  the 
amount  brought  forward  from  the  previous  year— subject  to  a 

^^tTn  reduction  with  which  he  would  deal  later-they  had  a 
tota^  of  ^1.3,619.  After  providing  for  deprecation  of 
i^achinery,  /7,5oo,  debenture  interest,  preference  dividends 
&cthere^was  a  balance  of  ;^57.'6..  o"t  of  which  thev  proposed 
ihe  payment  of  a  dividend  on  the  ordinary  fares  of  g  P"  cenL, 
less  income-tax,  carrying  forward  £32,^(^2.  .  T^iey  had  ex^ 
nended  during  the  year  about  ;^9,ooo  in  erecting  the  Durban 
brewery,  but  had  made  no  addition  to  the  amount  standing  m 
the  balance-sheet  under  the  head  of  plant  and  machinery  for 
the  equipment  of  the  brewery.     The  amount  of  ^  16,950  expended 

■  on  plant  at  Durban  and  at  the  other  breweries,  which  might 
have  been  charged  to  capital,  they  had  defrayed  out  of  the 
balance  of  accumulated  profit  brought  into  the  account  from  the 
previous  year.  One  of  the  main  reasons  for  this  additional 
plant,  both  at  the  other  breweries  and  at  the  new  ^revrery  at 
Durban,  was  the  enormously  increased  demand  for  bottled  beer, 
a  matter  which  he  as  a  brewer  viewed  with  great  regret,  because 
it  was  much  more  easy  and  profitable  to  sell  beer  in  casks  than 
to  split  a  barrel  of  beer  up  into  perhaps  20  dozen  bottles.  Ihe 
additional  cost  of  bottling  the  beer  and  selling  it  in  that  way 
was  very  great,  and,  as  they  were  not  thereby  selling  more 
,beer,  but  were  simply  distributing   it  in  a  different  form,  the 

directors  were  anxious  that  the  additional  expenditure  involved 
in  the  provision  of  the  plant  required  for  this  purpose  should  not 
be  charged  to  capital.  Referring  to  the  cost  of  materials,  the 
Chairman  said  the  price  of  barley  all  over  the  world  had  gone 
up  very  considerably.  Shareholders  would  be  interested  to 
know  that  ever  since  the  company  had  started  in  South  Africa 
they  had  endeavoured  to  use  the  products  of  that  country  as 
far  as  they  possibly  could,  and  some  ten  years  ago  they  erected 
a  malting  at  great  expense  in  order  to  make  use  of  locally 
"rown  barley.  Since  the  date  of  the  accounts  the  Colonial 
Government,  like  other  Governments,  not  excluding  our  own, 
had  thought  it  wise— partly  with  a  view  to  uniformity  in  duties 
—to  add  considerably  to  the  excise  en  beer  in  Cape  Colony,  and 
apparently,  in  endeavouring  to  equalise  the  duties  in  various 
parts  of  the  Union,  they  had,  like  most  Governments,  levelled 
up  to  the  top  instead  of  averaging.  This  was  a  serious  matter, 
showing  as  it  did  an  apparent  want  of  sympathy  with  what  was 
an  important  colonial  enterprise,  especially  as  duties  on  other 
intoxicating  liquors  produced  in  the  colony  had  not  been  treated 
in  the  same  way.  It  was  disappointing  to  think  that  the 
Government  out  there  should  treat  the  industry  in  very  much 
the  same  way  as  our  home  Government  treated  the  industry 
here,  and  at  present  the  directors  could  not  tell  how  this  would 
affect  the  company's  prospects. 

Mr.  H.  J.  W.  Jervis  seconded  the  resolution,  which  was 
■carried  unanimously. 

LIPTON. 

The  fifteenth  annual  meeting  of  Lipton,  Limited,  was  held  on 
Monday  at  Winchester  House,  E.C.,  Sir  Thomas  Lipton  (chair- 
man) presiding. 

The  Secretary  (Mr.  Walter  Weir)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  The  volume  of  business  done  for  the  year 
ended  March  15  is,  I  am  glad  to  say,  the  largest  in  the  history  of 
the  company,  and  to  give  you  some  idea  of  the  vastness,  I  may  say 
that  our  turnover  is  nearly  two   and  a-half  millions  more  than  it 
was  six  years  ago.     Our  trading  profits  for  the  year  amount  to 
;f3ii,29^  17s.  6d.,  as  against  ;f302,goi   19s.  gd.  for  the  previous 
year,  an  improvement  of  ;f8,39i  rys.  gd.     Notwithstanding  that  we 
have  provided  for  all  charges,   we  are  able  to  show  you  a  nett 
profit  of  ;f  162, 544,  being  an  improvement  on  the  previous  year  of 
^f  10,600,  which,  after  providing  for  interest  on  debentures,  dividend 
on  preference  shares  and  paying  6  per  cent,  on  ordinary  shares,  en- 
ables us  to  increase  our  carry  forward  by  over  ;f  17,000  making  the 
total  amount  carried  forward  to  next  year,  / 31, 702  8s.  6d.     I  have 
every  reason  to  believe  that  the  trade  for  the  current  year  will  be 
quite  equal  to  that  of  the  past,  and  that  when  we  meet  again  next 
year  you  and  I  as  fellow  shareholders  of  this  company  will  partici- 
pate to  a  greater  extent  in  its  prosperity.    One  of  the  chief  features 
in  the  balance-sheet  is  the  reduction  in  our  indebtedness  to  the 
bank   of   over  /io7,ooo,  and  I   hope  during  the  current   year  we 
shall  be  in  a  position   to  still   further  reduce  this,  if  not  to  clear  it 
off  altogether.     Our  estates  in  Ceylon  have  been  maintained  in 
thorough   cultivation   and   continue   to   yield  satisfactory  results. 
The  areas  under  rubber  were  affected  temporarily  by  drought  in 
the  first  half  of  1912,  with  the  result  that  the  yield  of  rubber  fell 
5hort   of   the   estimate.     Our  most  recenf  reports,  however,  state 
that  the  trees  are  showing  excellent  growth.     This  year,  so  far,  the 
■weather   has   been   more   favourable   and,  with   a  continuance  of 
normal  weather,  we  hope  for  a  yield  of  dry  rubber  of  60,000  lbs. 
We  anticipate   an   annual    increase   in  the  yield  for  many  years, 
as    it    will    be    at    least    four     years    from    now    before    all    the 
existing    trees    will    come    into    bearing.       The   area   wholly    or 
partly    planted    with    rubber    extem's    to    936    acres,    occupying 
practically  all  the   ground   which    is   not    devoted  wholly  to  tea. 
Our  trade  in  other  parts  of   the  East,  I   am   glad   to  say,  is  quite 
satisfactory  and   is  being  well   maintained.     The   extremely  high 
prices  that   have  existed  in  the   bacon  market   have   curtailed  the 
volume  of   business  in  that  department,  but  I  am  hopeful  that  we 
shall   see   improved   conditions   during   the   current   year.      With 
respect  to  our  cocoa,  chocolate,  and  confectionary  departments,  it 
is  satisfactory  to  be  able  to  report  that  our  trade  is  being  fully 


maintained,  and  with  the  constantly  increasing  consumption  of 
cocoa  and  chocolate  we  anticipate  increased  profits  for  this  branch 
of  our  business.  Our  jam  and  preserve  factory,  owing  to  the 
high  price  of  sugar,  has  not  done  so  well  as  in  previous  years,  but 
we  anticipate  a  considerably  larger  profit  for  the  current  year,  as 
owing  to  the  present  comparatively  low  price  of  sugar  we  have 
been  able  to  make  our  purchases  and  contracts  on  much 
more  advantageous  terms.  This  applies  to  our  other  depart- 
ments in  which  we  use  sugar,  and,  of  course,  as  we  are  large 
retailers  of  this  commodity  in  our  shops,  we  should  benefit  all 
round  by  the  improved  conditions  of  the  sugar  market.  To  come 
to  the  tea  department,  it  is  a  matter  of  satisfaction  that  the  demand 
for  Ijpton's  tea  is  still  on  the  increase,  but  we  are  at  some  dis- 
advantage through  the  high  prices  prevailing  in  the  market,  which 
make  it  necessary  for  us  to  do  a  greater  amount  of  business  in 
order  to  maintain  our  nett  profits.  This,  however,  we  have  ac- 
complished, and  the  condition  of  aiairs,  as  far  as  prices  are  con- 
cerned, may  be  expected  to  right  itself  in  time.  The  largely 
increased  trade  of  24  millions  to  which  I  have  alluded  is,  I  think, 
due  to  the  fact  that  we  are  giving  the  public  every  satisfaction , 
and  therefore,  unless  something  unforeseen  takes  place,  I  feel 
confident  that  we  can  look  forward  to  an  improved  result,  and,  if 
possible,  a  larger  dividend  next  year. 

Mr.  Thomas    R.    Smith    seconded    the  resolution,   which  was 
carried. 


PUBLIC    INCOME    AND     EXPENDITURE. 


The  following   are  the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  June  21,  1913  : — 


Revenue 
and  other  Receipts. 


Estimate 
for  the 

year 
J913-14. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

june  21,  1913. 


Balances  on  April  i— 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


Customs   

Excise  

Estate,  &c..  Duties  

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Revenue   

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

Bullion 

For  Treasury  Bills  


Total  . 


35,200,000 

3li,850,ooo 

26,750,coo 

9,800,000 

2,700,000 

45,950.003 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 


Total  Receipts 

into  the 
Exchequer  from 
April  1,  1912,  to 
June  22,  1912. 


5.389,135 
940,025 


6,329,160 


194,1125,000 


Expenditure 
and  othtr  issues. 


Estimate 

for  the 

year 

1913.14. 


7.335.' 00 
7,946,000 
6,616,000 
2,063,000 

290,000 
5,530,000 

104,000 

5,890,000 

90,000 

5,000 
703,737 


36,572,737 


42,901,897 


300,00} 
5,000,000 


48,201,897 


10,623,073 
845.51H 


11,468,591 


6,839,000 
7,7IO,OCO 
7,829,000 
2,235,000 
340,000 
5,050,000 

40.000 
5,710.000 

90,000 

5.000 
851,326 


3fi.699.326 


48,167,917 


200.C00 
6,400,000 


54,767.917 


'total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  1913,  to 
June  21,  T913. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  1912,  to 
lune  22^1912. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services .- 

Supply  Services    


Expenditure 


£ 

24,500.000 

1,340,000 

g,60j,c03 

1,704, coo 

158,431,000 


195,640,000 


Other  Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expendiiure    (Money) 

Act,  1904    

Under  '1  elegraph  Acts,  1892  to  1907  

Under  Telephone  Transier  Act,  1911     

Under  Land  Registry  (New  Buildings)  Act,  I  goo 
Old    Sinking    Fund,     1907-8:      Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  igto-ii:   Issued  under  the 

Finance  Act,  191 1,  Section  16(1)  (a)  

Section  16  (i)  (bl 


Balances  in  Exchequer : — 
Bank  of  England    . . . 
Bank  cf  Ireland 


1913.     I     1912. 
June  21  '  June  22 

£      I      £ 

9,693, 295,i7>5.«,577 
1,091,042]  1, 161,909 


4,974.160 

214,075 

900,760 

345.978 
29,909,130 


36,344,103 
400,000 

30,457 

600,000 
5,000 

18,000 

20,000 


£     . 
5.255,484 

181,293 

1.002,535 

344.95' 
27,079.307 


33.863,568 


35,863 
240.  two 

5.000 

8,000 

1,500,000 


Total 


37,417,560 


10,784,337 


48,201,897 


36,052,431 


18.715,486 


54.767,917 


Memo.— Treasury  Bills  outstanding  on  June  21,  1913:— 

Bills  issued  by  Public  Tender        ..        ..  £4,50o,ooo 

Bills  otherwise  issued  10.000.000 

Total        ..         ..  £14,50'^,'^^ 

On  May  20,  IQ13,  Exchequer  bonds  for  f  380,000  bearing  interest  at  3  per  cent, 
and  repayable  January  i,  1930,  v  ere  issued  under  the  Telephone  1  ranster  Act, 
jgii,  in  part  payment  of  the  purchase  money  of  the  National  Telephone  Com- 
pany's undertaking.  The  transaction  does  not  appear  in  the  above  statement 
as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash 

Treasury,  June  23,  1913. 


June  28,   igi^ 


Zbc  Jnvestors'  TRevtew. 


Answers  to  Coprespondents. 

Policy. — The  company  you  name  io  in  the  front  rank,  but  we  are 
not  sure  whetlier  it  specialises  in  the  class  of  business  you  want. 
The  Clerical,  Medical  and  (General,  and  the  National  Mutual  Ixjtli 
do  so,  the  last  named  having  been  the  pioneer.  You  should  ask 
them  all  for  prospectuses  before  deciding. 

Mithra. — (i)  We  at  not  at  all  sure  that  it  will.  The  report  reads 
well,  wonderfully  so,  in  view  of  the  troublous  times,  but  we  do  not 
think  you  should  buy  the  shares  now  (2)  We  are  inclined  to 
advise  wailing  still  before  averaging,  The  concern  is  helpless 
while  the  present  troubles  last.  We  hope  better  times  are  coming 
soon,  but  it  will  take  the  company  a  long  time  to  pull  round,  and 
meanwhile  the  shares  are  better  left  alone  until  the  prospects  are 
clearer.  Any  compensation  that  may  be  got  will  be  wanted  badly 
for  capital  expenditure  Many  thanks  for  your  suj^gestions,  but  it 
is  exceedingly  difficult  to  make  satisfactory  forecasts  at  present. 
Money  looks  like  being  dearer,  and  probably  will  be  even  if  the 
Eastern  question  is  settled  without  further  bloodshed 

H.  H.  M. — (i)  We  cannot  think  default  is  likely  even  for  a  time, 
but  the  financial  position  of  the  country  is  bad.  Should  the  loan 
be  completed,  and  the  new  regime  get  a  firm  grip,  the  situation 
would  rapidly  improve.  (2)  These  are,  of  course,  speculative,  and 
the  concern  has  had  its  business  interfered  with  considerably,  but 
this  state  cannot  go  on.  We  think  you  might  buy  a  few  more  to 
average. 

F.  P- — (i)  There  has  been  a  reduction  in  the  interim  dividend, 
which  accounts  for  this  setback.  We  do  not  think  you  should  sell, 
as  the  company  is  powerful,  but  they  are  not  worth  averaging  at 
present  price.  (2)  This  class  of  share  has  been  affected  by  the 
recent  financial  stress,  and  it  is  probable  that  recovery  will  be  slow. 
The  company  serves  a  good  district,  and  ought  to  do  well  in  time, 
but  its  share  capital  is  practically  water,  and  can  only 
be  represented  by  value  when  the  business  is  built  up. 
(3)  An  older  established  concern  with  a  good  trade.  Price  has 
fallen  in  sympathy  with  market  and  also  on  the  new  issue  of 
debenture  stock.  Dividends  are  not  likely  to  be  increased  further 
at  pre.sent,  so  there  is  no  hurry  to  buy  more ;  in  fact,  it  is  only 
worth  doing  so  if  you  can  bring  down  your  average  considerably, 
and  do  not  object  to  increasing  your  stake  in  the  company.  (4) 
This  also  is  "water,"  and  until  the  company  has  proved  what  it 
cati  do  the  shares  are  very  speculative.  There  are  prospects  of  it 
doing  well,  but  it  takes  time  to  consolidate  a  business  of  this 
character.  If  you  are  prepared  to  run  the  risks  hold  on,  if  not  sell, 
as  we  see  no  reason  to  anticipate  any  substantial  recovery  in 
the  near  future.  (5)  There  has  been  considerable  speculation 
in  these  shares  of  late,  and  no  one  can  say  if  further  liquida- 
tion may  not  be  necessary.  The  company  controls  good 
properties,  and  we  think  you  might  average  on  a  flat  day. 
(6)  Quite  good  to  hold,  but  yield  is  only  about  5  per  cent,  at  cur- 
rent price,  so  there  is  no  temptation  to  buy  more  just  now.  There 
seems  little  likelihood  of  any  increase  in  the  dividend  under  existing 
conditions,  and  only  some  such  advance  can  justify  any  substantial 
recovery.  (7)  The  business  has  still  to  bo  built  up,  and  as  it  looks 
like  a  long  wait,  we  do  not  think  you  should  buy  more  now,  but 
wait  and  watch  the  concern.  (8)  We  dealt  with  thi^  concern  in 
our  issue  of  June  7.  The  company  is  powerful,  and  likely  to  con- 
tinue prosperous.  We  see  no  reason  to  sell,  but  the  price  is  not 
low  enough  to  make  it  worth  while  averaging,  (g)  Prospects  look 
encouragmg,  but  in  this  case  also  the  business  has  to  grow.  Good 
people  are  connected  with  it.  The  shares,  we  believe,  are  not  much 
below  your  figure.  (10)  There  have  been  rumours  of  a  reduction 
in  dividend,  and  the  market  generally  is  by  no  means  in  a  com- 
fortable state.  Wait.  (11)  Leopoldina  Railway  ordinary.  (12) 
Imperial  Continental  Gas  ordinary.  (ij)  Argentine  Navigation 
ordinary.     (14)  Egyptian  Delta  Light  Railways  preference. 

Anxious. — Speaking  generally,  we  see  no  reason  for  anxiety, 
although  it  is  impossible  to  predict  that  the  price  will  not  go  lower. 
Efforts  are  ')eing  made  to  prevent  a  further  fall,  and,  of  course,  the 
cost  is  being  steadily  reduced. 

'     Priory. — We  are  inclined   to   think   you   should  take  the  oppor- 
'tunity  to  average  your  holding. 

Winton. — Many  thanks  for  reports.  The  business  appears  to  be 
a  good  one,  and  the  shares  look  a  fair  industrial  risk.  Our  chief 
objection  to  them  is  they  are  not  very  marketable  here. 

Aberdeen. — The  fall  in  this  commodity  has  been  very  rapid,  and 
this  may  mean  a  big  shrinkage  in  profits,  especially  as  the  esti- 
mates for  the  current  year  anticipate  a  small  decrease  in  total 
output.  The  premium  is  still  a  high  one.  and  necessitates  big 
writing  down  out  of  dividends.  Working  costs  were  high  in  the 
•  last  report,  but  the  board  hope  to  get  them  down  considerably, 
and  this  would  help.  A  purchase  may  pay  on  the  recent  fall,  but 
we  do  not  see  that  any  great  appreciaiion  is  possible. 


LONDON  COUNTY  &  WESTMINSTER  BANK, 

LIMITED. 

>IOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS  o 
the  London  County  and  Westminster  Bank.  Limited."  will  bo 
CLOSED  on  the  Ist  July.  I9U,  for  that  day  only,  for  the 
preparation  of  the  Interim  Dividend  payable  1st  August,  1913. 

Proprietors  registered  in  the  Books  of  the  Company  on  the  JOth 
instant  will  be  entitled  to  the  dividend  on  the  number  of  shares 
then  standing  in  their  respective  names.        x 

A  ^MPE. 

^. 
41,  Lothburv,   E.C  *<  Secretaries. 

21st  June^  1<'  Y 


NOTICES. 


■X-HB 


■VOCK     BXCMJUVfOl 


KOT    ALLOWED 

Clrrrfiri 


NOTICE. 

.rJf,^'!!5?Jl^.°'   ."•«    STOCK    EXCHANGE 

ADVERTISE   (or  badneu   parpoMi,   or    le   ti 

Commuiiiealiont  to  ptrion*  otbrr  than  ibdr  own  Priaalpri*. 

adveriiMai  Broken  or  Share  Unlctun  No«  Utmimnol  dM  •• 

or  in  any  way  under  the  control  of  iba  CcaaMM.    ll««t«S  i 

Notn  are  rcqulrei  to  uir  aucti  a  lona  tt  wilt  pro*ld«  tkal  Ik*  v. 

of  the  Stock  Exchange.  LomJon,"  ttaall  lauMduiely  futiom  tW  tttmum.    A 

Liu  of  Meiiibera  of  the  Siock  Eselran««  wko  an  Slock  aad  Shan  Mtiiliwi 

may  be  lerii  at  the  Hanbokaao-laaa  OTtniMM  to  Um  Bmk  oi  Ii^miI.  or 

obtained  on  application  to 

EDWARD  SATTERTHWAITB, 
„         ,        _         _     Secralant  10  Um  CommttM*  a<  tte  Stoab  Ei 
CoDiniitlee  Room,  The  Slock  Eschanc*.  LoodoD. 


JOHANNESBURG    CONSOLIDATED    INVESTMENT    COMPANY, 
LIMITED. 


(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  the  Dircclon  ba*« 
DECLARED  a  DIVIDEND  of  3  per  cent  (U.  per  tbarej  for  Iba 
financial  year  ending  30th  June.  1913.  payable  to  all  ihareboldarm 
registered  at  that  date.  The  Warrants  will  be  poated  aboM  the 
end  of  September.  The  Transfer  Books  of  the  Conpany  will  be 
closed  from  the  1st  to  12th  July,  1913.  both  d«>(  incliuive. 
By  Order  of  the  Board. 
Johannesburg  Consolidated  Investment  Company,  Limited. 

Thomas  Howf-V.  Secietary. 
10  and  11,  Austin  Fri.irs.  London.  K,C  ,  23rd  June.  1913 

GINSBERG  GOLD  MINING  COMPANY,  UMITEO. 

(Incorporated  in  the  Transvaal  ) 

NOTICE  IS  HEREBY  (MVEN  that  an  INTERIM  DIVIDEND 
of  1 7}  per  cent. (3s.  6d  per  share)has  been  DECLARED  (or  the  hall- 
year  ending  30th  June.  1913.  payable  to  all  shareholders  registered 
at  that  date.  The  Transfer  Books  wilt  be  Closed  from  the  IM  to 
the  8th  July,  1913.  both  days  inclusive.  The  Dividend  War- 
rants will  he  posted  during  the  month  of  August.  10  soon  as 
the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  Thomas  Honey.  Secretary. 

10  and  II,  Austin  Friars,  Ix)ndon.  E  C.  23rd  June.  1913. 

NEW  PRIMROSE  GOLD  MINING  COMPANY,  LIMITED. 
(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  INTERIM  DIVIDEND 
of  30  per  cent.  (es.  per  share)  has  been  DECLARED  (or  the 
half-year  ending  30th  June.  1913.  payable  to  all  shareboMan 
registered  at  that  date.  The  Transfer  Books  will  be  CkiMd 
from  the  1st  to  the  8th  July,  1913.  both  da)Ti  inchutvc. 
The  Dividend  Warrants  will  be  posted  during  the  maath  e4 
August,  so  soon  as  the  London  and  Johannesburg  share  iu(iaUri 
have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Compaay. 
Ltd.,  London  Agents.  Thomas  Honkv,  Secretary. 

10  and  11,  Austin  Friars,  London.  EC  Z3rd  June.  1913. 


NEW  UNIFIED  MAIN  REEF  COLO  MINING  COMPANY,  LIMITED. 

(Incorporatetl  in  the   Transvaal.) 

NOTICE  ISHEREBYtilVENthatan  INTERIM  I)1VU»EM> 
of  10  per  cent.  (2s  per  share)  has  been  DECI-ARED  ior  the  half _ 
year  ending  30th  June.  1913.  payable  to  all  sharelioldars  iigMMnl 
at  that  date  The  Transfer  Books  will  be  Closed  froas  Ibe  ls(  to 
the  8th  Julv,  1913,  both  days  inclusive  The  Dindaad  War- 
rants will  be  posteil  during  the  month  o(  August,  so  seen  aa  Ike 
Ix>ndon  and  Johannesburg  share  registers  have  been  apasd. 

By  Order,  Johannesburg  Consolidated  Irvamnaat  Compaay. 
Ltd.,  London  Agents.  Thomas  Honkt.  Ssetwanr. 

10  and  11,  Austin  Friars,  Loadoo.  E.C..  2Jrd  Jaaa.  1913. 


WITWATERSRANO  COLD  MINING  COMPANY.  LIMITED. 

(Incorporated  in  the  Transvaal  ) 

NOTICE  IS  HEREBY  GIVEN  that  an  INTERIM  DIVIDEND 
of  2S  per  cent.  (Js.  per  share)  has  beca  DECLARED  far  the 
half-vear  ending  30th    June.    1913.   payable  to    all 

registered  at  that  date    The  Transfer   Books  will  he  Cl ^^^^ 

the  Ist  to  the  «th  July,   1913.   both  days  iadaam.     Thm  Otn- 
dend  Warrants  will  be  posted   dnriaf  AaMatk  of  As 
soon  as  the  Ixindon  and  Johanuetbafg  ahat* 
agreed. 

By  Order.  Johannesburg  Cu— oKitatad    lav, 
Ltd.,  Loadon  Agents.  Thomas  Howet,  '. 

10  and  ll..\usiia  Frian,  Loodoa.  EC.  13rd  Jaaa.  I9U. 
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June  28,   191 3. 


IMPERIAL  JAPAKESE  GOVERNMENT  4  PER 
GENT.  STERLING  LOAN  OF  1899. 

The  Yokohama  Specie  Bank,  Ltd.,  London,  announces  that 
;^5oo,ooo  of  the  BONDS  o£  the  above  described  Loan  have 
been  PURCHASED  on  behalf  of  the  Imperial  Japanese  Govern- 
ment for  the  purpose  of  cancellation,  and  the  said  BONDS  are 
now  CANCELLED. 

The  NUMBERS  of  the  BONDS  so  cancelled  are  the  follow- 
ing :— 

i6i  BONDS  of  ^^500. 

loooio/i  100020  100022/4  100038  1001 17  100124/6  100157/75 
100177  I002I3  I002I5/6  I002I8/9  100227/31  100242  100273 
100277/8  100284/5  100302  I003I0/4  100366  100375/8  100384  100406 
100436/7  I0044I/4  100489  100520  100530  100572  I006I6/7 
100631/2  100636/7  100708  100718  J00727  100730  100733  '"°747 
100754  100760  100814  100865  '00890  100895  '00929  100932  100957 
100971  100992  101003  '°'°59  101071/2  101078  101083  101090/2 
101103/4  101190  101197  101271  101276  101370  101376/7  101407/9 
101446  101463  101483/6  101527  101540  101572  101576  101614 
101640  101689/91  101695/6  101701  101713  101730/1  101815  101824 
101851  101861/78  101914  101964  101975  '°'99^/3- 
4,195  BONDS  of  ;^ioo. 

20008  20011  20111/30  20172  20191  20206/20  20495  20498  20808 
20878/82  20893/4  20960  20962/4  20966/8  20973/4  20980/3 
20988/9  21084/7  21166/7  21181/4  21340  21346  21352/6  21362/3 
21390  21582/5  21596/605  21715/6  21764  21896/9  21941/75  22067 
22071/3  22089  22104  22251/8  22358/60  22559/65  22586/95  22711 
22751/77  22779/83  22840  22881  22914  22921  22963/7  22991/7 
23010  23051/3  23076  23083/4  23097/101  23197/200  23251  23343 
23377/81  23481/2  23501/20  23565  23583/4  23607/16  23624  23627 
23785  23787  23901  24006/28  24061/125  24176/228  24349  24351 
24421  24477/8  24511/3  24543  24593/600  24630  24638/47  24691/2 
24697  24756/69  24784/7  24792/7  24846/52  24940/6  24953/4 
24981/95  25096/7  25103  25171/6  25263  25266/7  25380/95  25591/2 
25712/5  25731/3  25735  25754/5  25784/5  25812/5  25851/8  25950 
25981  26264  20344/9  26415  26425/6  26481  26489  26492/3  26696 
267071/17  26724/5  27096  27107/10  27113/4  27119  27125  27138 
27140/4  27201  27358  27311/2  27362/4  27415/6  27486/94  27506/15 
27596  27600/2  27615  27694  27707/20  27741/5  27862/4  27920/33 
27954  27982  28009  28064  28121/2  28144  28184/94  28196/7  28228/^2 
"o^lt^^f^^^o/S  28418/9  28452/3  28584  28601/2  28625/7  28661/3 
28668  28670  28672  28717  28771  28845  28849/56  28858/60  28949/51 
28954  28964/71  28996/7  29041/50  29072/6  29103/4  29179  29240 
29264  29294  29301/2  29371/2  29402/3  29431/2  29453  29572/6 
29582/5  29799/800  29808  29813  29820  29832/3  29889/93  29895 
29931  30008/26  30034  30045  30052  30060/1  30072  30088/9  30136 
30176/9  30196  30239/40  30250  30252/4  30292  30301  30305./10 
30319/20  30361  30473/7  30543  30575  30620/3  30626  30738/41 
30744/5  30755  .30796/8  30803/5  30838  30841  30981  30998  31013 
31081/4  31209/16  31218  31229/37  31240/1  31255/9  31291/5  31321 
31332/6  31407  3-488  31550  3'56o  31564  3'592  3'629/3.  31636/40 
31644/9  31677/80  3-687/91  31696  317,3/4  3x-73%-',8o8  31873 
31939/43  31960  31980/3  32032/54  32101  32109/11  32129  32167/74 
32182/3  32217/21  32237  32306  32395/6  3248&/9  325-4  32633/50 
32685/6  32697/700  32765/7  32792/4  32818/20  32837/9  32841 
32878/9  32947/51  32977/8  32989  33043  33069  33168  33178  33226 
33230  33305  3.-53I2  33420/1  33454  33557/6i  33572/5  33577  33592/3 
33598  33601  33665/7  33738/42  33753/7  33801/8  33S31/S  33874-/S 
339-6/20  33932/9  33942/3  33958  33960/77  34028/32  34040./S  34051/3 
34058/9  34095/6  34152/60  34-68/70  34207  34214/5  3424,  34295/300 
343-9/21  34368  34374/7  34522/4  34556/70  34592/4  34604  34608 
34621  34640/4  34787/92  34812  35061/2  35096  35105  35107  35121/5 
35-33/4  35327/9  3533-/50  35376/9  35496/500  35538/50  35606/g 

«8  =  c/n^  fcSSS^^^^^^s  ^5^^*^  ^5759  35768  3577-/2  35793  35840./3 
35855/9  35888/90  35892  35934  35951  35962/5  35977  35982/3 
36050/1  360556/8  36062/5  36071  36092/3  36--8  36141-/3  36-8-/90 
36229  36244  36259/61  36266/7  36283/7  36316/7  36580/2  36601/10 
36652/s  36660  36732  36850/3  36860  36942  36959  36961/3  36972 
37-06/9  37174  37264  372S1/2  37377  37410  37415/8  374^7  37459 
^ll^''  37^543  37580  37585/6  37603  37615  3767-/2  37674/S  37679 
37682  37686  37704  37735  37757  37770  37796/7  37802  37814  3783, 
37836  37845  37850  37884  37890  379-0  379-4  37920  37934  37937 
37954  37990  38012  38045  38052/3  38065/71  38075/6  38,81  38184 
38-97  38202  38221  38229  38249  38257/61  38303  38320/4  38347 
38366/70  38415  38437/8  38473  38503/4  385-7  38S4°/a  3856-  38564 
38572  38592  38595  .38603  38637  38643  38649  38654  38776  38792/9 
38815/20  38942/3  3S949/50  39026/7  39120/,  39,59  39,77  39323 
.39407  39488/9  39666/9  39723  39726/8  39756/9  39853/4  39856/T 
40049  40122  40380  40431  405,7  40537  40646  40707  40732/5  40750/6^ 
40765/84  4080,  408,7/8  40825/9  4,077/8,  4,086/9  41109/12 
4-148/57  41174/6  41188./201  41234  41281/5  41348  41354/7  41360 
4-374  4-396/7  41463  4-467/8  4-579  4-614  41624  41637  41646 
4-724/30  4-792  1,809/12  41818/26  41828  41849  41888  4,9,0  41965 
4205, /8  4208,  42090  42,98  42201/2  42267  42349  42366  42370/2 
42492/3  42538  42540  42576/8  42706/8  42756  42848/9  42870  4296, 
42967  430,6  43023  43104  43106/12  43185  43187  4324,  43254  43276 
43365/6  43435  43505  435-2/6  43584  4360,  4365,  43739/42  43787/800 
43829/39  43Qo,/4  43909/12  4393, /43  43967  44022/3  44028  Ig  44,55/8 
44186  44228/3,  44233  44371/7  44398/400  44478/9  4448, /2  44494 
44530/2  44605  44713  44767  44833  44835/6  44978  44994 
45048  45,05  45137  45246/8  45260  45354  45368  45iq3/4  454-4  45447 
45504  45508  45542  45544  45567  45605/14  45620/1  45636/7  45652 
45666  45719  45723  45808  45S14/6  45827  45829/30  45833/4  45S36/7 
45849/5-  45857/8  45882/90,  45909  45957/9  4596,  45965  46032 
46037  46068  46072/80  46087  46, ,5/7  46, ,9  46,21  46,32  46140 
46,43  46,61  46,64  46,69  46,79  46192  46220  46232  46235  46253 
46264  46279/80  463,8  46323  46326/7  46349  46355  464,9  46472 
46474/5  46499/500  46506  46523  46526  46568  46572  46579  46596 


46598/600  46622  46626  46638  46694  46702  467,,  46720  46724  46728 
46753  46767/8  46847  47544  48479/80  48482  48484/5  48517  48529 
48556  48563  48632  48648  48684  48687  48692  48711  48713/4  48756 
48788  48790  48853  48859/60  488-4  48913  48922  4S924  48942  48955 
48962  48968  48978  48980  49000  49014  49039  49054  49085  490S8 
49-45  49-65  49196/200  49207  49312  49347/8  49359  49362  49402/3 
49545  49606/8  49614  49648/9  49660  49699  49710  49725  49737  49742 
49748  49763  49769  49786  49845  49871  49876  49879  49886/7  49891 
49896  499-2/3  49938  49940/3  49967  4998t»/8  4999-/3  49999  50019 
50036/7  50041/7  50058  50061  50078  50112  50203/4  50235/9  50^63/4 
50284  50419  50429/30  50467/8  50474  50508  50551/4  50556/7 
50561/3  50584/5  5a588/95  50681/4  50691/700  50720  50849/50 
50908/9  50916  50934/5  50951  50986/7  51180  51200/1  51214  51218/20 
5-305  5-462/4  S'588/97  5-672  5-742  5-872  S'884  51887/9  5191 1 
5-936  51939  64626/37  64667/8  64680/1  64694/7  64990/5012 
65040/9  6510&/8  65113  65136/9  6534,  65343  65393  65408  65443 
65449  65476/81  65504/602  65639/41  65659/60  65675/8  65687/98 
65737  65775/8  65781/96  65836/40  65847  65858  65912/3  65957  65970/1 
66004  66013  66135  66146  66151  66164/96  66204/59  66263/328 
66366/7  66370  66377  66379/89  66622/6  66805  66%4/5  66901 
66929/30  66933  66936/50  67016  67018/9  67068  67081  67116/50 
67322/4  67425/6  68245  68249  68291/3  68304  68307  68338  68359 
68376/7  68418/20  68513/4  68521  68552/6  68594/602  68710  68731 
68736  68812  68829  68964  68970/3  69014/6  69086/94  69108/9 
69168/70  69193/5  69202  69216/28  69240  69246  69248  69284  69340/2 
69487/9  69494  ^507/27  69559/60  69574/7  69598-/9  696,4  69638 
69648/9  69657  69659  69675/7  69696/700  69716/20  69724  69770 
698,2/4  698,6/8  69830  70007  70027./S  70081  70100  70141/4  70148 
70168  70172  70175/236  71465  71496  71616/8  71631/5  71674/8 
71704/14  71730/8  71744  71800/2  71837/42  71866  71977  72012  72031 
73040/4  72075/9  72085/6  72101  72179  72226  72234  72258  72271 
72273/6  72335/9  72389/90  72394/6  72401  72406/11  72470/87 
72489/509  725,1  72593/5  72676/7  72760  72767  72769  72794/6 
72813/5  72869  72887  72936  72944  72947  73959/61  73972/5  73040/54 
7307-/75  7309-/3  73098/q  73-28  73137  73184  73335  73433  73473 
73474  73509  73535  73606/7  73614/6  73633/5  73632  73734  73769 
73801  73854  73910/20  73926  74016  74022/3  74038/9  74046  74048 
74246  74268/85  7435i/4  74368  74390/1  74420/2  74441/2  74451/2 
74483/91  745-7/20  74549  74611  74617/26  74633  74707/-2  74724/5 
74750/1  74778/9  74788  74792/800  74822/39  74851/9  74868  74873/9 
74889/91  74893/6  7505-/7  75-08  75"-/2  75-33  75-36  75-45  75-47 
75-54/7  75-96/7  75202/6  75275/7  75428  75470  75489  75534  75536 
75S95  75688  75732/3  75752  75793/802  758'i6/64  75883  75986/8 
76003/4  76152  76327  76368  76373/6  76449/5,  76485/8  7652^/32 
76656/7  76665/74  76695/704  76741/2  76756  76759/60  76784  76803/12 
76890/1  76906  76938  77077/86  77107/76  77182/3  77256/83  77316/34 
7734-  77454  77460/1  77489/504  77533  77538/40  77554/5  77655 
77863  77882  77890  77900/9  77915  77958  77981  77984  77994/5  78081 
78222  78254/63  78338/45  78391/6  78488  78605  78609/11  78624 
78689  7870'i/23  78752  78773/5  78814/7  78894/5  78983  789S6 
79021/3  79039/41  79046/8  79060  79281  79294/5  79343  79378  7946, /2 
79473  79492/4  79596  79632/3  79705/9  79783/6  79798  79805  79808/12 
798,5/7  79832  79850  79869/7,  79899  79902/7  79914/7  80102  80,39 

80,67  80,82  8029, /2  803,9/2,  80366  80383/6  80399/400  80403/5 
804,7  80447/51  80468  80514  8056,  80608  806,7  80643  80679/80 
80691/2  80738  80743  80762/7  80770/1  80799  80850  80865  80876/81 

809,4  8,044  8,06,  81072/3  8,080/90  81,42/3  8, ,46  812,0  81277 
81323  81338/9  8,4,7  81425/6  8,433/8  81440  81442  81447/50  81452/7 
81461  81463  81467/7,  81477/80  81488/91  8,500  8,534/5  81545  81565 
81589/90  81607/8  81733/8  81746/9  81751/3  81802/14  81831/4  81828 
81843  81861  81865  81912  81921/30  81961/4  81976  82047  82'.28/3o 
82321  82414/16  82514/33  82620  82667  82698/700  82819  82848/52 
82997  83024  83077  83,51/2  83184/8  83208/9  83254  83260  83296 
83.^23  83355/7  83375  83387/90  83520  83546  83C48  835?i/8  83592 
83606  83626  83642  83704  83715  83725/7  83783/6  83853  8397s 
840,6/22  84063/82  84084  84,45  84,78/84  84,89  84243/5  84371  84310 
84314  84378/9  84457  84463  84482/3  84517/23  84667  84724/5  84730/2 
84741/2  84753/4  85347/9  85367  85466/7  85572/3  8?62o/i  85714/6 
85722/4  85728  85734/7  85924/6  86019/23  86030  86053  86132/40 
86173/4  86188/95  86308/30  86232/5  86238/41  86254/5  86259./60 
86327  86445  86666  86926/7  86937/40  86998/9  87171/4  87328/31 
87501  87508/9  87528  87655/6  87673/5  87692  87811  87827  87830/42 
87951/2  87957/62  87982/3  88012/35  88167/70  883i:c;/79  88439 
88441/3  88636  88690/3  8S830/1  88844  88949  89067  89078/86 
89101/13  89,64/9  89245  ^0264  89269  89320  89-!i;4/i;  89^62/1  89399 
89462  89472  89490/,  895,6  89524  89528  89553  89558  89569  89573/4 
89580  89607  89634  8961:7  89678/80  89682  89692/3  80705  89708  89714 
89757  8977,  898,6  898,8  89823/5  89852  89886  89888  899,4  90032 
90050  90097/9  90, ,9  90,26  90,39  90142  90,65  90,90/1  90193/7 
90214  90235. 

7,  Bishopsgate.  London,  June  23,  1913. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A  HALF  PER  CENT.  LOAN  (SECOND  SERIES) 
FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  10th 
July,  1913,  will  be  paid  on  and  after  that  date  between  the  hour« 
of  11  and  3  (Saturdays  excepted)  by  the  Yokohama  Specie  Bank, 
Ltd.,  where  lists  may  be  obtained. 

Coupons  must  b'  left  three  clear  days  for  examination  prior  f 
their  payment.  ^^ 

For  tlJ.  ^  t-,l{ohama  Specie  Bank,  Ltd., 

Mtrn^'ictJo'nci..  K.  TATSUMI,    Manager. 

7,  Bishopsg/ Exchequer  rece: pi    .1= 

June  -^9^3-  
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